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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 RAMBQAQ) DVR 2 AREHU Zov
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WHP ODQDJHPHQOW V SQIFAMWMIMRIDOGDOFLDO &RQGLWLRQ DQG 5HVXOWYV RI 2SHUDWLRQV

6\ QFKIRQ ) LADQFIDO

3DJH

,WHP )LQDQFLDO 6WDWHPHQWYV

&ROGHQVHG &RQVROLGDWHG

6WDWHPHQWYV

RI (DUQLQJV IRU WKH WKUHH DQG QLQH PRQWKY HQGHG 6F

&ROGHQVHG &RQVROLGDWHG

6WDWHPHQWYV

RI &RPSUHKHQVLYH ,QFRPH IRU WKH WKUHH DQG QLQH_PRC(

&ROGHQVHG &RQVROLGDWHG

6WDWHPHQWYV

RIJLOQDQFLDO 3RVLWLRQ DW 6HSWHPEHU DQG DW 'HF

&ROGHQVHG &RQVROLGDWHG

6WDWHPHQWYV

RI &KDQJHV LQ (TXLW\ |IRU WKH WKUHH DQG QLQH PRQWKYV

&ROGHQVHG &RQVROLGDWHG

6WDWHPHQWYV

RI &DVK JORZV IRU WKH QLQH PRQWKY HQGHG 6HSWHPEHU

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 \WUHH DQG QIQH P RQKY HQGHG 6 HSWP EHU ZHIIQDQFHG EIGRQ DG EIGRQ R SXUFKDVH YROP H
UHVSHAYHO DQGKDG P L@RQ DYHUDI H DRIYH DFFRXQN IRUERW SHIRGY DQG D6 HS\WP EHU ZHKDG EIGRQR GDQ UFHYDEBN

: 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 R VMIE®! DQG AYHWALIHG BZ FRWXQEQ) |RURXUFUHGMDRIYLMEN $ VW6 HSWP EHU ZHKDG EIGRQQ GHSRAW Z KIEK

GSUVHOMG R RXURBAXQAQ) VRXUFHV

© 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 September 30, 2019 At September 30, 2019
$ in millions $ in millions

$599 $10,032

Retail Card
$721
i 15% $20,478
Payment Solutions 25%

m CareCredit

$52,697
$3,570

S5SHWDLO &DUG

5 HBICR. DUG LV D BDAQ) SURYIGHUR! SUYDVW GEHOFUHAWADUGY DQG DOR SURYIGHY' XDGRDUBY I HQHIDCSXUBRVH FR EUDQEHG FUHAWFDUGY DQG WP DO DQG P HAXP
V] HG EXVIGHW FUHGAVBURGXFW © H RIHURGH RUP RUH R \WHVH SURGXFW SUP DUD WURXIK  CDMRQDCDQG UHJ LRQDOUMBIBLY Z W Z KIEK Z H KDYH RQJRQ) SURIWDP
DIUHHP HQN 7 KH DYHUI H BIQIW R RXUUHDMRQUKS Z M \MHVH 5 HBI0R DUG SDUGHY LY\ HDWY 5 FABICR DUBI UHYHQXH SUP DUID FROMAN R! IQMIAMADQG HHY RQ
RXUGDQ UHFHYDEBN 2 \WHUIGFRP H SUP DU® FROWMNV R LQMUFKDQI H [HHV HDUHG Z KHQRXU' XDC8 DUB RUJ HGHUDCBXIBRVH FR EUDQGEHG FUHGWDLGY DUH XVHG
RXMGH R RXUSDWZHY VDBV FKDQGHY DQG IHHV SDIG\R XV B\ FXVIRP HLY Z KR SXURKDVH RXUGHEWFDQRHTMRQ SURGXFW B @& DIV SIRIWDP SD\ P HQW ,Q
DGAMRQ \WH P DIRUNY RN RXUBABIBIUVKDUH DWDQI HP HON Z KIFK J HGHUDED SURYIGH IRUSD: P HQMWR RXUSDWZHUILL \WH HFRQRP [E SHURUP DGFH R \WH SURJ UDP

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

3D\PHQW 6ROXWLRQYV

3D\ P HQ/6 ROMRQY LV D BDAQ) SURYIGHUR SURP RIRCDAICDGAQ 1RUP DIRUFRQUXP HUSXURKDVHY RITHUQ) FRQVXP HUFKRIFH |RUIGDQAQ) DVWKH SRIOAR VDG
IQFOEQ) SUP DU SUYDW GEHIFUHAWDLGY ' XDC8. DUBY DQG IQABM® HOABDQY 3 D\ P HQWG ROMRQY RIHWY \WHVH SURGXPW WURXI K SDMFISDMZY SDWGHWY
FROAD R QDMRCDADQG UHI IRCDAUABIBLY GFDCP HIFKDQN P DQXIDRMUHY EX\ 1Q) JURXSV DQG IQGXAN DWRADIRGY 6 XEVBQID® DOR WH FUHAW \WQGHG 1Q
WY SOMRP  RNHUWDQ | RURXURICDQG J DV UABICSDUZHY 1V SURP RIRQDAILCDGAQ) 3 D\ P HQWS ROMRQTUAYHQXH SUP DUD FROMNV R LOMHWDG IHHY RQ RXU
®DQ UFHYDEBN IQFOIAQ) 2P HIFKDQAMEMARXQN~ Z KIEK DUH IHHY SDIGVR XV B\ RXUSDWZHY 1Q DB RADAFDVHY VR FRP SHQVDWM XV IRUDORUSDIWR 1RUHI RGH
IQMHNGFRP H DWRADWG Z W SURP RIRQDALCDQHRQY

&DUH&UHGLW

&DUHE UHAWY D BDAQ) SURYIGHUR SURP RIRCDAICDGAIQ) \R FRQUXP HY IRUKHDEN. YHWUCDY DQG SHYRGDAFDUH SURFHGXUAY VHIYIFHV RUSURGXFW : HKDYH D
QHERWIN R & DUHE UHAVBURYIGHY DQG KHDEK IRFXVHG UABIBLY \WH YDVWAP DIRUNY RN Z KIFK DUH LQAYIGXDORUVP DO URXSV R LQGHSHQEHQWKHDAKFDUH SURYIGHY
WURXI K Z KIEK Z H RITHUD & DUHS. UHAWEUDQGHG SUYDW GEHOFUHAWADLG DQG RXUS: DUHE UHAW XDCR.DUE RIHUQ) 6 XEBQID® DOR! \WH FUHAW] \WQGHG LO WKLY
SOWRP 1V SUIRP RIRQDALCDGAQ) & DUHS. LHAMWW UHYHQXH SUP DUD FROWV R IQMIHVADQG [HHY RQ RXUBDQ UHFHYDEBN LQFOIAQ) 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 IRGRZ Q) WWEG! VHW IR HDFK FUHGVSURGXAVE! WSH DQG LOEEDMY WH SHIFHQEIH R RXURBOBDQ UHFHYDEGN \WDWDUH XQEHUIMBQEDLG \MP V RQD RU
SXWXDQAR D SURP RIRCDALCDGAQ) RIHUDVG HSWP EHU

3URPRWLRQDO 2IIHU

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

&RPPHUFLDO FUHGLW SURGXFWYV 2 2

&RQVXPHU LQVWDOOPHQW ORDQV 2 2

2WKHU 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 QQH P RQNV HQGHG 6 HSWP EHU VHH32 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 WEKHQH UR @ WKM HGGWHHFP EH U

YHBZ DUH KLIKDIKW R RXUSHURUP DQFH IRUWH \KMUHH DQG QIGH P ROMY HQGHG 6 HSWP EHU FRP SDUHG \R WH WUHH DQG QGH P RQIKV HQGHG
6 HOWP EHU DV DSSTDEG! H FHSWDV RKHZ IVH QRMG
i 1HWDIQQIV ICFHDVHG R P LORQDQG W P LORQIRUWH WUHH DQG QQH P RQNY HQGHG 6 HSWP EHU UHVSHRAYHO
Z KIEK IQFOIGHG WH LP SDPWR UHGXPUIRQY 1Q UMVHLYHV UHDWG \R \WH VDBI R \WH : DB DWWFRQUXP HUSRWRTR R P LORQDQG P LORQ UVSHAYHD
7 KH IQFUHDVHV 1Q GHWHDLIQI V Z HUH DOR GUYHQ SUP DUD B\ KL KHUGHWOMMAWIGRRP H SDUDE RIVHVE. IGFUHDVHY 1Q UABIBIUVKDUA DUDQIHP HOW DQG
RWHUH SHOH
$ / RDQUFHYDEBN GHFUDVHG R P I@RQ D6 HS\WP EHU FRP SDUHG\R 6 HS\WP EHU SUP DU GUYHQE\ \WWH UFOWLIEDIRQ

R EIORQ R &DQ UHFHYDEGN DWRADWMG Z M \WH : DB DWERWRIR \R GDQ UHFHLYDEGN KHG IRUVDEI SDUD@ RIVAVWE KL KHUSXURKDVH YRGP H DQG
DYHIDJ H DRARYH DFFRXQA URZ W

T 1 HAQMHVAGRRP H IQFUDVHG W P IGRQDQG R P LORQ IRUWH WUHH DQG QCH P RQIKY HQGHG 6 HSWP EHU
UHVSHRYHO SUP DUID GXH \R KL KHUDYHUDI H GDQ UHFHLYDEGN JURZ\K. SDMD® RIVHVE IQFUHDVHV 1O QMM SHOVH BHBRY KL KHUEHQRKP DUN
QMDY DQG JURZ W

$ 5 HBIBUVKDUH DUDQIHP HOW IQFBDVHG W P LGRQ DQG R P IGRQ | RUWH WUHH DQG QCH P RQKY HQGHG 6 HSWP EHU
UHVSHRYHO SUP DUID GXH \R [P SURYHG SHURUP DQFH R \WH SURJUDP V 1Q Z KIEK Z H KDYH UMBIGIUVKDUH DUDQ) HP HON DQG JURZ \M

$ 2YHU CD\ GDQGHIITXHGAHY DV D SHIFHQBUH R SHURG HQG BDQ UFHYDEBN GHRUDVHG  EDVV SRIQN\R DV HSWP EHU DQGWH

QHWKDUH Rl DM IQFHDVHG ~ EDMY SRIQNV\R DQG  EDVIV SRIQV\R IRUMH \WUHH DQG QGH P ROV HQGHG 6 HSWP EHU
UHVSHAYHO

$  3WRYMRQIRUBGDQ ®AHY GHFUHDVHG B\ P 1GRQ RU DG P LGRQ RU IRUKH WUHH DQG QCH P ROV HQGHG 6 HSWP EHU
UAVSHAYHOD SUP DUD GUIYHQE\ UHGXPIRQY 1Q UHAVHYHVY IRUBDQ BWHY UHDMWIG\R WH : DB’ DIWFRQUXP HUSRWNRIR VDB Z KIFK Z DV FRP SBAMG Q2 AREHU
7KHVH BIGRIRQY \RBBIG P LGRQ DG P LERQ | RUWH WUHH DQG QCH P ROV HQGHG 6 HSWP EHU UHVSHARYHD 2 XUD@RZ DQFH
FRYHIDJH IDMR DARZ DQFH IRUBDQ BWHY DV D SHIFHOAR HQG R SHURG BDQ UHFHYDEBN GHRUHDVHG \R DV HS\WP EHU DV FRP SDUHG\R
DV HSWP EHU

$ 2 WHUH SHOMH ICFBHDVHG E\ P LGRQ RU DG P IGRQ RU |RUKH WUHH DQG QCH P ROV HQGHG 6 HSWP EHU UHVSHARYHD
7KH IQFUHDVH 1O \WH \WUHH P RQKV HQGHG 6 HS\WP EHU Z DV SUP DUD GUYHQE\ EXVIGHW JURZ\K SDUID@® RIVHVE, FRADYIQIV H HPXWG 1Q
DGYDQFH R \WH : DB DIWARQUXP HUSRUNRTR VD®! 7 KH LQFUHDVH IQ \WH QCH P ROV HQGHG 6 HSWP EHU Z DV SUP DU GUYHQE\ \WH 3 D\ 3 DC& UHAW

DFTXIMMIRQ DQG EXVIGHW JURZ K

T $VEHSWP EHU GHSRVW UHSUHVHQIMG R RXURBAXQAQ) VRXUAHV 7RECEHSRVIW IQFUIHDVHG R ELQRQ DV HS\WP EHU
FRP SDUHG\WR" HFHP EHU * URZ W 1Q RXUGUHRWEHSRVIW RI \R EIORQ Z DV SDUMD® RIVHVE &Z HUEURNHUHG GHSRVIW

$ 2Q0D Z H DQQRXQFHG WDWRXUYRDUE DSSURYHG D VKDUH UHSXURKDVH SIRIWDP R XS\R EMIRQWURXIK - XQH DQG SOQV W IQFUHDVH
RXUTXDUWAD QYIGHG\R SHUFRP P RQ VKD FRP P HQALQU LQ\WH \KILG TXDUMUR! " XUQ) \WWH QQH P RQIKY HQEHG 6 HSWP EHU ZH
USXUKDWHG  EIGRQR RXURMEBQEQ) FRP P RQWWRFN DQG GHFOUHG DQG SDIG FDVK GYIGHQGV R SHUVKDWH RU P LORQ

$ ,Q0DUK Z H DQQRXQFHG RXUDFTXIMMRQ R 3 HW Y4-MADQG HQW LR \WH SHWKHDEK! IQUXUDGFH IQEXAMI DV D P DQDIIQ) J HGHUDADI HQW



3 DURHUS J UHHP HOW
$  QRXUS HBICE: DG \VDBN SOMRP  Z H H \MQGHG DQG H SDQGHG RXUSIRIWDP Z W 3 D\ 3 DADQG Z LOEHFRP H\WH H FOMYH IMXHUR 9HQP R FR ELDQGHG
FRQUXP HUFUHGIWADLG DQG H WIQGHG RXUSURIWDP DI UHHP HQWZ W' IENV 6 SRUTY * RRGY

¥ 2Q2RREHU Z HFRP SBMMG RXUVDG! DQG FRQYHWRQRI EIGRQ R GDQ UHFHYDEGN DWRADWG Z W RXUS HIACK. DUG SURIUWDP DI UHHP HQWZ W
. DB DW

$ ,QRXU3D\ P HQM ROMRQY VDBV SOMRP  Z H H SDQGHG RXUS\ QFKURQ & DUS DUH SURJUDP DFFHS\BIQRH QHBRIN. DQGRXGFHG RXUQHZ. SDUGHWALSY Z W
60P \XQ +9$& DQG=HR 0 RRUA FBIV H \WMQGHG RXUSURIWDP DI UHP HON Z W &&$ * BEDCB DUGHY &RQQV+RPH3GV /D= %R 3 & 5IFKDG

6RQ 3HQNH 3ROW 5KHP DQG6 X] XN_DQG DXQFKHG RXUQHZ SURIWDP Z 1\ ) DQDUFY

¥ QRXU&DH BHAWDEN SOWRP  ZHH SDQGHG RXUCHE RUIN \KIURXI K RXUQHZ  SDUIRHUIKISY Z W %D\ B®U6 FRW : KIWW 0 HAFDCE: HQWMU / HKLIK 9 D@\
3K\MHEDQV* URXS / R DBI 6P SBH DQG6 W XNHV 8 QYHWMW + HDAK 1 H& RN UHCHZ HG RXUDJ UHHP HOWZ MY 9/ARVBA DQG OXCQRKHG RXUQHZ SURIWDP Z W
/ LIKWWRXWH

6XPPDU\ (DUQLQJV

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

7KUHH PRQWKYV HQGHG 6HSWHRERYH PRQWKY HQGHG 6HS\

LQ PLOOLRQV
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
1HW LQWHUHVW LQFRPH
5HWDLOHU VKDUH DUUDQJHPHQWYV

BURYLVLRQ IRU ORDQ ORVVHYV

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

2WKHU LQFRPH
2WKHU H[SHQVH
(DUQLQJV EHIRUH SURYLVLRQ IRU LQFRPH WD[HV
BURYLVLRQ IRU LQFRPH WD[HV
1IHW 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 PRQWKV HQGHG 6HSWHPHEHH PRQWKYV HQGHG 6HSV

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 6HSWHPEHU LQ PLWDORQW¥H ([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 2 2 10
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
$YHUDJH ,QFRPH <LHOG
1LQH PRQWKY HQGHG 6HSWHPEHU LQ PLOBDR®WQYFH ([SHQVH 5DWH

,QWHUHVWS$YHUDJH
$YHUDJH ,QFRPH <LHOG
%DODQFH ([SHQVH 5DWH

$VVHWYV

JQWHUHVW HDUQLQJ DVVHWV

,QWHUHVW HDUQLQJ FDVK DQG HTXLYDOHQWYV
6HFXULWLHY DYDLODEOH IRU VDOH

/RDQ UHFHLYDEOHYV

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

2WKHU

7TRWDO ORDQ UHFHLYDEOHV

7TRWDO LQWHUHVW HDUQLQJ DVVHWYV

1RQ LQWHUHVW HDUQLQJ DVVHWYV

&DVK DQG GXH IURP EDQNV

$OORZDQFH IRU ORDQ ORVVHV

2WKHU DVVHWYV

7RWDO QRQ LQWHUHVW HDUQLQJ DVVHWYV
7ZRWDO DVVHWYV

ILDELOLWLHV

,QWHUHVW EHDULQJ OLDELOLWLHYV
 QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
%RUURZLQJV Rl FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHV
BHQLRU XQVHFXUHG QRWHYV

7TRWDO LQWHUHVW EHDULQJ OLDELOLWLHYV

1RQ LQWHUHVW EHDULQJ OLDELOLWLHYV

1RQ LQWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
2WKHU OLDELOLWLHV

7RWDO QRQ LQWHUHVW EHDULQJ OLDELOLWLHYV
7RWDO OLDELOLWLHV

(TXLW\

7TRWDO HTXLW\

7TRWDO OLDELOLWLHY DQG HTXLW\
,QWHUHVW UDWH VSUHDG

IHW LQWHUHVW LQFRPH

IHW LQWHUHVW PDUJLQ
BBBBBBBBBBBBBBBBBBBBBB

$YHUDJH \LHOGV UDWHVY DUH EDVHG RQ WRWDO LQWHUHVW LQFRPH H[SHQVH RYHU DYHUDJH EDODQFHV
,QFOXGHV DYHUDJH UHVWULFWHBLBDIN@RG DROLDDOARRIOQWKH WKUHH PRWHKRNREHQGBQ G UHVSHFWLYH®LOO@®&

PLOORRQWIKHH PRQWIKHSWBPIEBEHU DQG UHVSHFWLYHO\

JQWHUHVW LQFRPH RQ ORDQ UHFHLYDE O R VOLGLEEX GH\O O-RRIDVRIQHOR IO QIVHRE R QWIKVEMQUGBGG UHVSHFWLY

PLOMUR® PLOORR@IK®H PROQWIBHSWBREHU DQG UHVSHFWLYHO\

,QWHUHVW UDWH VSUHDHUH 8 5 H HH/DAWMH @ MK B LLHOG 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 1GRQ RU IRUWH \WUHH DQG QCH P RQKY HQGHG 6 HSWP EHU GUYHQ SUP DUO B\
JURZ WK 1Q RXUDYHUDJ H &DQ UHFHYDE®NV

$ YHDI H [QMIHVWHDLOIQ) DWHW

7KUHH PRQWKVY HQGHG 6HSWHPEHU LQ PLOOLRQV

/IRDQ UHFHLYDEOHV LQFOXGLQJ KHOG IRU VDOH

/ILTXLGLW\ SRUWIROLR DQG RWKHU

7RWDO DYHUDJH LQWHUHVW HDUQLQJ DVVHWYV

1LQH PRQWKY HQGHG 6HSWHPEHU LQ PLOOLRQV

/RDQ UHFHLYDEOHV LQFOXGLQJ KHOG IRU VDOH

/ILTXLGLW\ SRUWIROLR DQG RWKHU

7RWDO DYHUDJH LQWHUHVW HDUQLQJ DVVHWYV

7KH IQFU-DVH 1Q DYHUDI H GDQ UHFHYDEGN R DG |RUMH \KUHH DQG QIQH P ROV HQGHG 6 HS\WP EHU UHVSHRIYHO Z DV GUYHQE! KLIKHU
SXUFKDVH YROP H DQG DYHUDJ H DRRYH DFFRXQA RZ AN 7 KH LQFUHDVH LQ WH QICH P RQIKY HQGHG 6 HSWP EHU Z DV DOR GUYHQE\ \WH 3 D\ 3 DA&.UHAW
DFTXMMRQ 3 XUFKDVH YROP H IGFUHDVHG DG DQG DYHUI H DRRYH DFFRXQW IQFHDVHG DG |RUMH \WUHH DQG QIQH P ROV HOGHG

6 HSWP EHU UAVSHAYHO IQFOEQ) \WH HIHAW R \KH 3 D\ 3 DO8 UHAVDFTXIMMRQ LQWH QCH P RQKY HQGHG 6 HSWP EHU

<IHTB RQ DYHUDJ H LOMHWEDLOIQ) DWHW

7KH\ IHT RQ DYHUDI H IQMHWHDLQQ) DWHW IQFIHDVHG IRUWH \WUHH DQG QGH P ROKV HQGHG 6 HSWP EHU 7 KH IGFUHDVH IRUWH \WUHH P RQNY HQGHG

6 HSWP EHU IV SUP DUD GXH \R DQIQFUHDVH IQ\KH \ 1HG RQ RXUDYHUDI H GDQ UHFHLYDEBN SDUMDX® RIVAVWE D GHRUHDVH LQWH SHIFHQBUH R LOMUHW
HDUQIQIV DWHW DMIEX\BE®! W] GDQ UHFHYDEBN 7 KH LQRUHDVH LQWH QIGH P ROMY HQGHG 6 HSWP EHU Z.DV SUP DU GXH R DQ IGFUHDVH IQ\KH
SHIFHQBUH R IQMMHVAHDIQIQ) DWHW DMIEXVE®! VR BDQ UHFHYDEGN 7KH IGFUHDVH IO\ IHGZDV  EDVIV SRQN \R IRUH \KUHH P RQIMV HOGHG

6 HOWP EHU Z KIFK LQFO(GHG \WH SXUFKDVH DFFRXQIY P SDRWHDMWG VR WH 3 D 3 DC& UHAVSURI WP 1QWH SURU\ HDUDQG UHP DIGHG |OVDW IRUNH
QQH P RQKV HQGHG 6 HSWP EHU UHVSHAYHO

,QWHUHVW ([SHQVH

, QMU SHOH ICFUHDVHG B\ P LGRQ RU DG P LGRQ RU IRUWH \WUHH DQG QCH P ROV HQGHG 6 HSWP EHU UAVSHAYHO
GUYHQ SUP DUD B\ KLIKHUEHQFKP DUN LOMHMNIDMY DQG J URZ W 1Q RXUGHSRUVIDELDNY 2 XUFRWR IXQGV IGFUHDVHG \R DG |RUH WUHH DQG QICH
P RQKV HQGHG 6 HSWP EHU UHVSHRIYHD FRP SDUHG\R DG |RUH WUHH DQG QCH P ROV HQGHG 6 HS\WP EHU UHVSHRARYHD



$ YHUDI H IQOMHWEHDUQ) CDELDAHV

7KUHH PRQWKYV HQGHG 6HSWHPEHU LQ PLOOLRQYV

,QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV

%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV

6HQLRU XQVHFXUHG QRWHYV

7RWDO DYHUDJH LQWHUHVW EHDULQJ OLDELOLWLHV

1LQH PRQWKY HQGHG 6HSWHPEHU LQ PLOOLRQYV

,QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV

%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV

6HQLRU XQVHFXUHG QRWHYV

7RWDO DYHUDJH LQWHUHVW EHDULQJ OLDELOLWLHYV

7KH IGRUDVHV 1Q DYHUDI H IQRMURVAEHDUQ) GDELOMAN | RUMH \RUHH DQG QIGH P RQKY HQGHG 6 HSWP EHU Z HUH GUYHQ SUP DUD B\ JURZ \K 1Q RXUGILHFW
GHSRUW

IHW ,QWHUHVW ,QFRPH

1 HFAQMHVACFRP H IGFBDVHG B\ P LORQ RU DG P IGRQ RU |RUMH \KUHH DQG QIGH P RQINY HQGHG 6 HSWP EHU UHVSHAYHO
SUP DU GUYHQE\ KL KHUDYHUNI H BDQ UHFHYDEGN SDUMDEM RIVHVE LGFUHDVHY 1Q QMU SHOVH UHBRIQ) KL KHUEHQRKP DUN LOMMMAIDWY DQG JURZ W 1Q RXU
GHSRUWIDEIDMA

5HWDLOHY$ WBKDQHIPHQWYV

5 FBIGIUMKDUH DUDQI HP HQW IQFUHDVHG B\ P LGRQ RU DQG P IGRQ RU IRUMH \WUHH DQG QGQH P RQIKV HQGHG 6 HS\WP EHU
UHVSHAYHO SUP DUD GXH \R [P SURYHG SHURWP DQFH R \KH SURJUDP V 1Q Z KIFK Z H KDYH UBABIUVKDUH DWDQI HP HQW DQG JURZ WM 7 KH IGFUHDVH 1O WWH QICH
P RQKV HQGHG 6 HSWP EHU DOR IQFOGHG WH HIHFW R WH 3 D\ 3 DC& UHAWDFTXIMMRQ

SBURYLVLRQ IRU /RDQ /RVVHV

3 IRYMRQ IRUBDQ B®WHY GHFUHDVHG B\ P LORQ RU DG P 1ORQ RU |RUKH WUHH DQG QCH P ROV HQGHG 6 HSWP EHU
UAVSHRAIYHO SUP DU GUIYHQ B\ UHGXPIRQY 1Q UAVHYHY IRUGDQ BWHY UHDMWIG\R \WH : DB DIWARQUXP HUSRWNRIR VDB Z KIEK Z DV FRP SBMIG Q2 RREHU
7KHVH BOAURQY \RIDBIG P LGRQ DG P LORQ | RUKH WUHH DQG QCH P RQKV HQGHG 6 HS\WP EHU UHVSHRARYHD 7 KH UHGXRUIRQ IRUWH QCH
P RQKV HQGHG 6 HSWP EHU IQFOGHV D P LERQ UAVHYH UHBDVH |RBZ 1QJ \WH UFOWILEDIRQR! \WH . DB DWBRWNRIR \R BDQ UHFHYDE®N KHG IRU
VDB RQ RXUS RQGHVHG & RQVRTEDWMG 6 \BAMP HQR! ) LQDQRIDCB RVMIRQ LO \KH | LAATXDUAMUR 2 XUD@Z DQFH FRYHUDI H UDUR GHRUHDVHG \R DW

6 HSWP EHU DV FRP SDUHG\R DV HS\WP EHU

2WKHU ,QFRPH

7KUHH PRQWKY HQGHG 6HSWHRERYHYH PRQWKY HQGHG 6HS\

LQ PLOOLRQV




,QWHUFKDQJH UHYHQXH

'"HEW FDQFHOODWLRQ IHHV

/R\DOW\ SURJUDPV

2WKHU

7TRWDO RWKHU LQFRPH




2 \WHUGFRP HIGFUDVHGE. P LGRQ RU DG PIOGRQ RU IRUWH WUHH DQG QQH P RQINV HQGHG 6 HSWP EHU UVSHAYHD 7KH
IQFUHDVHY [RUVKH \WUHH DQG QIGH P RQIKV HQGHG 6 HSWP EHU Z HUH SUP DUD GXH \R DQ LGFUHDVH LQ IQMUFKDQI H UHYHQXH DQG UHGXPIRQY 1Q FHUIIO
FRQIY HONFROUGHIDIRQ RED DIRQY SDUD® RIVHVE. KL KHUE DIV FRAWV 7 KH IQFUHDVHV 1Q IQMUAKDQI H UHYHQXH Z HUH GUYHQ B\ IQFUHDVHG SXUFKDVH YROP H
RXMGH R RXUUMBICSDUEHY VDB FKDQGHY

2WKHU ([SHQVH

7KUHH PRQWKY HQGHG 6HSWHREBH PRQWKY HQGHG BHS\

LQ PLOOLRQV

(PSOR\HH FRVWYV

BURIHVVLRQDO IHHV

ODUNHWLQJ DQG EXVLQHVV GHYHORSPHQW

,QIRUPDWLRQ SURFHVVLQJ

2WKHU

7TRWDO RWKHU H[SHQVH

2 \WHUH, SHOH IGFBHDVHG E\ P LGRQ RU IRUKH WUHH P ROV HQGHG 6 HSWP EHU 7KH IQRUDVH 1O \WH \WUHH P RQKV HQGHG 6 HS\WP EHU

Z DV SUP DU GXH R DQ IQFUHDVH 1Q LQIRWP DURQ SIRFHWIQ) FRVW SDMD® RIVHVE D GHFUHDVH 1Q SURHWIRQDAHHY DQG FRWWDYIQIV H, HFXWMG LQ DGYDQRH
R \WH: DB DWSRWRIR \VDO! 7 KH LQRIHDVH IQ LQIRUP DMRQ SIRFHVWIQ) FRVWW Z DV SUP DUD GXH VR EXVIGHW JURZ W LQFOIGIQ) WD LE LQYHWR HOW Q- XCH
ZH FRP SBAG WH FRQYHWRQR! \WH 3 D\ 3 DGR UHAVBRWRIR Z KIFK DOR FROMEX\MG VR ERW \WH IQFUHDVH 1Q LIRWP DMRQ SURFHWIQ) FRWN DQG \WH GHRUHDVH 1Q

SR HWIRQDAHHV

2 \WHUH, SHOH IFUHDVHG E\ P LGRQ RU IRUKH QICH P RQKV HQGHG 6 HS\WP EHU SUP DU® GXH \R IGFUHDVHV 1Q SIRHWIRQDAHHV DQG
IQIRIP DURQ SURFHWMQI FRAN 7 KH LQFUHDVH 1Q SURHVWMRCQDAHHY Z DV SUP DUD GXH R IQMIP VHYIELQ) FRVN DWRFIDWG Z W DFTXILHG SRUWRIRV IQFOIAQ) \WH
3D\ 3 DC& IHAVBRWRIR SURUR \WH FRQYHWRQLQ - XQH DQG WH IQFUHDVH 1Q LQIRUP DMIRQ SURFHVQ) FRWN/ Z DV SUP DUID GXH R EXMQHW JURZ W IQFOGEQ)
DM LE IQYHME HOW



BURYLVLRQ IRWDW[GVRPH 7

7KUHH PRQWKYV HQGHG 6HSWHPIHMH PRQWKYV HQGHG 6HSV

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

7KHHIHANH\D] UDW IRUWH WUHH P ROV HQGHG 6 HSWP EHU GHRUHDVHG FRP SDUHG R \WH VDP H SHURG 1Q \WH SURU\ HDUSUP DU® GXH VR WH 1P SDRVRI
UHVHDURK DQG GHYHBSP HQWFUHAW UHFRUEHG 1Q WH FXUWHQW HDU 7 KH HIHRYH \D{  UDW | RUWH QICH P RQIKV HQGHG 6 HSWP EHU LOFBHDVHG FRP SDUHG R
\KH VDP H SHURG 1Q \WH SURU\ HDUSUP DU® GXHWR DB  EHCH IWHFRWEHG 1Q \WH SURU\ HDUIR@RZ IQ) D P HWRCR®J\  FKDQJIH UHDWG \R & DOV FRWV ,Q HDFK SHURG
\KH HIHAYH\D[ UDW GLIHY IURP WH DSSOFDE®I 8 6 1HGHIDOARMRY  UDW SUP DU GXH \RX ABAM LOFRP H\B HV

3ODWIRQUPO\V LYV

$V AVFXWHG DERYH XQGHU2 2 XUB DBV 3OMRIP V™ Z H RITHURXUSURGXFW WURXJ K \WUHH VDBV SOWRWP V 5 HBICR DG 3 D\ P HQWS RGMIRQY DQG & DUHS LHAW
ZKIFK P DQDIHP HONP HDVXUHV EDVHG RQ WHUUHYHQXH J HOHUIDMGI DRAIMHY 7 KH IRGRZ 1K) [V D AVFXWIRQ R FHIBIQ VXSSEP HOBAQRWP DURQ | RUWH \KUHH DG
QCH P RQKY HQGHG 6 HS\WP EHU IRUHDFK R RXUVDB SDMRWP V

YHIIQQAQY 1QWH [IIATXDUMUR RXURICDQG J DV UABAICFUHAWSURI DR V- SUHYIRXVO UHSRWNWG Z IIQ RXUS HMEACK:. DUG VDB SOMRP  DUH QRZ UHSRUMG Z WKIQ
RXU3 D\ P HQ RGMRQY VDB SOMRP  :  H KDYH UHFDWADQBURUSHURG UHSRUWMG P WV |RURXUS HVBACE: DG DQG 3 D\ P HQWS RGMIRQV VDB SOMRWP VR FRQRWP \R

WH FXUHOASHURG SUVHQIMRQ

5 HC& DUG

7KUHH PRQWKY HQGHG 6HSWHRERYHYH PRQWKY HQGHG 6HS\

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 FBLCS: DG LOMHVNDQG | HHV RQ BDQV IGFBDVHG B\ P 1ORQ RU DG P LORQ RU IRUKH WUHH DQG QIGH P RO HQGHG 6 HSWP EHU
UVSHAYHD 7 KH LGFUHDVH Z DV SUP DUID WH UHVXOR! J URZ W 1Q DYHUNI H BDQ UHFHYDE®N 7 KH IGFUHDVH LQWH QIGH P RQKY HQGHG 6 HS\WP EHU
ZDVDOR GUYHQE\ WH 3 D: 3 DO8 BHAVDFTXIMMRQ

5 HBIGIUVKDUH DUWDQI HP HOW ICFHDVHG B\ P IORQ RU DQG P 1GRQ RU | RUWH WUHH DQG QCH P RQIKY HQGHG 6 HSWP EHU
UHVSHAYHO SUP DU DV D UHVXOWR WH | DRRY GVFXWHG XQGHUWH KHDAQ 35 HBIBIUG KDUH $ WDQIHP HQW DERYH

2 \WHUIGFRP HIQFUDVHGE. P IGRQ RU DG P IGRQ RU |RUMH \WUHH DQG QIQH P ROV HQGHG 6 HS\WP EHU SUP DU DV D UAVXOR
\WH | DRRY QYFXWHG XQEHUWH KHDAQJ 32 \WHU,QFRP H DERYH



3D\ P HOWS ROCARQY

7KUHH PRQWKYV HQGHG 6HSWHRERYH PRQWKY HQGHG 6HS\

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 P LGRQ RU IRUH \WWUHH DQG QCH P RQIKY HQGHG 6 HSWP EHU
UHVSHRAYHD 7 KH IQFUHDVH Z DV SUP DU GUYHQ E\ J URZ \K 1Q DYHUDI H GDQ UHFHLYDEGBN

&DUH& UHGIW

7KUHH PRQWKY HQGHG 6HSWHRERYHYH PRQWKY HQGHG 6HS\

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

& DUHE UHGAWQMHWDQG IHHV RQBDQV IFUDVHGE. P LAGRQ RU DG P IGRQ RU IRUKH WUHH DQG QIGH P ROV HQGHG 6 HSWP EHU
UAVSHARYHD 7 KH LGFUHDVH Z DV SUP DUD GUYHQE\ J URZ W 1Q DYHUNI H BDQ UHFHYDEGN

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 6HSWHPEHU $W 'HFHPEHU
/IRDQV
&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2
7RWDO ORDQV




/ RDQUHFHYDE®N GHRUHDVHG B El@RQ RU D6 HS\WP EHU FRP SDUHGWR' HFHP EHU SUP DU GUYHQE\ WH UHFOWILIFDIRQ RI
EIORQ R &DQ UHFHYDEGN DWRADWMG Z W WH : D& DWWERUNRIR \i* GBDQ UHFHYDEGN KHG | RUVDE! DQG \WH VHDVRCD@Y R RXUEXVICHW

/ RDQUHFHYDE®N GHRUDVHG B El@RQ RU D6 HSWP EHU FRP SDUHG W 6 HSWP EHU SUP DUO GUIYHQE\ WH UHFOWILIFDMRQ R \WH
;D& DWERWNRIR \R BDQ UHFHLYDE®N KHG IRUVDE! SDUD@ RIIVHWE KL KHUSXUFKDVH YROP H DQG DYHUDJ H DRRYH DFFRXQM URZ W

2 XUBDQ UHFHYDEGN SRUNRIR KDG \WH |IRTZ 1Q) JHRIUDSKIE FRGFHQADMRQ DV HSWP EHU

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 6HSWHPEHU $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 6HSWHPEHUDQGFHPEHU EDODQFHV H[FOLOGH®R® PLOOURYSHFWALSHW@KLFK DUH LQFOXGHG LQ ORDC

SDVW GXH DQG VWLOO DFFUXLQJ LQWHBBQW ROHWKHE®DIRDMPEH 6 RH MREVR XRVFRIQ@GHQVHG FRQVROLGDWI
DGGLWLRQDO LQIRUP DWLHRRVRGRW KR | WEB QRKDEHPRQ®/ I6W S\Q BHBHU DQG



7KUHH PRQWKYV HQGHG 6HSWHRERYH PRQWKY HQGHG 6HS\

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 & GOQGHEINXHCHHY DV D SHIFHQBUH R SHIRG HQG ®DQ UHFHYDE®N GHRUHDVHG R D6 HSWP EHU IRP Dv6 HSWP EHU
DQG GHUHDVHG IURP DW HHP EHU 7 KH GHRHDVHV Z HUH SUP DUO GUYHQE\ \WH: D& DWSRWRIR DV \KH FXUWHQNY HDUUDW ICFGHG
P 1QP DOGHTXHQAHY DWRADWG Z M \WH : D& DWWSRMNRIR GXH R WH WP 1QJ R \WH SRUINRIR VDBI 1Q 2 AREHU 7KH GHRUHDVWH DV FRP SDBHG W' HRHP EHU

DOR LQFOGHG WH HIHPW R WH VHDVRQDDV Rl RXUEXVIGHW

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 6HSWHPHHHKMH PRQWKY HQGHG 6HSV

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

$OORZDQFH IRU /RDQ /RVVHYV

7KH DZ DGFH IRUBDQ BWHY \RIBIG P L@RQ DV HS\WP EHU FRP SDUHG Z WK P LGRQDW HFHP EHU DG P LGRQDW
6 HSWP EHU UHSUMVHQUEDY RXUEHVWHVIRP DM R1 SUREDE®! BAWHY IQKHUHONQ WH SRIMRIR 2 XUD@Z DQFH IRUGDQ GAHY DV D SHIFHQU H R \RBABDQ
UHFHYDEGBN GHRUDVHG \R DV HS\WP EHU IRP DW HFHP EHU DQG GHRUDVHG I RP DV6 HS\WP EHU 7KH GHRUHDWH
IWRP * HAHP EHU 1V SUP DU GUYHQE\ \KH UFOMLIEDWRQ RN BDQ UHFHYDEBN DWRFIDMG Z M \WH : DB DWSRURIR R GDQ UHFHYDEGN KHT [RUVD®!
SDUD@® RIVHVE, \WH VHDVRCDDIY Rl RXUEXVIGHW 7 KH GHFUHDVH FRP SDUHG \R \WH SURU\ HDULY SUP DUD GUYHQE\ WH UHFOWLLIFDIRQ R GDQ UHFHLYDEGN
DWRADMG Z M \WH : DB DWBRURIR \R GDQ UHFHYDEGN KHG IRUVDB! 6 HH 96AMOHW 7UHQGY DQG &RQAMRQV2 - $WHM XDIW IQRXU  )RP . IRU
QAVFXWIRQR WH YDURXY | DPRY \KDWARQUEX\M \IR | RUHFDVIMG GHWAKDUIH RIV RYHUWH QH WEZHOH P ROV



7KHIRGZ 1Q) WEGN SURYIGH FKDQJI HV 1Q RXUD@Z DQFH IRUBGDQ BRWHY IRUKWH SHURGY SUHVHQMG

%DODQFH DW 3URYLVLRQ FKDUJHG WR

LQ PLOOLRQYV RSHUDWLRQVRVV FKDUJH RIIV

%DODQFI
SHFRYHULHOWSWHPEHU

&UHGLW FDUGYV

&RQVXPHU LQVWDOOPHQW ORDQV

&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU 2

7TRWDO

%DODQFH DW JURYLVLRQ FKDUJHG WR

LQ PLOOLRQYV RSHUDWLRQVRVYVY FKDUJH RIIV

%DODQF
5HFRYHULHAHSWHPEHU

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

7TRWDO

%DODQFH DW -BQRMUVLRQ FKDUJHG WR

LQ PLOOLRQYV RSHUDWLRQVRVV FKDUJH RIIV

%DODQFI
SHFRYHULHOWSWHPEHU

&UHGLW FDUGV

&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU

7TRWDO

BURYLVLRQ

%DODQFH DW FKDUJHG WR *URVV FKDUJH

%DODQFI

-DQXDU\ RSHUDWLRQV RIIV S5SHFRYHULHWWHSWHPEHU
LQ PLOOLRQV
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2 2 2

7TRWDO

: HP DIQEIQ D VWRQ IRFXV RQ @NXIGWY DQG FDSMIO2 XUIXQAQ) @ XIGW DQG FDSMICBRIFLHY DUH GHVLI GHG R HQUXUH \WDWRXUEXVIGHW KDV \KH @ XIGW DQG
FDSMIOHVRXUFHY W VXSSRUINRXUGDI® RSHUMRQY RXUEXVIGHW JURZ W RXUFUHAWIMEY V DQG RXUUHI XOWRY DQG SRIF\ UHTXILHP HQW 1Q D FRWHIHRIYH DQG

SIXGHQWP DQCHAMURXIK H SHAMG DQG XCH, SHRWG P DUNHWHQYLRQP HQW

)XQGLQJ 6RXUFHV

2 XUSUP DU IXQAQI VRXUFHV IGFOGH FDVK 1URP RSHUIDWRQY GHSRVIW  GLHPWDQG EURNHUAG GHSRVW  VHREXUMY HG 1LQDQRLQIV DQG VHQAIRUXQUHEXUHG QRMV



7KH IRTRZ 1Q) WEG! VXP P DU HV IQIRUP DIRQ FRFHQIQI RXUIXQEIQI VRXUFHV GXUQ) WH SHURGY IQGFDWG

$YHUDJH $YHUDJH $YHUDJH $YHUDJH
7KUHH PRQWKY HQGHG 6HSWHPEHU LQ P D00 R@AH 5DWH %DODQFH 5DWH

"HSRVLWYV
6HFXULWL]HG ILQDQFLQJV
6HQLRU XQVHFXUHG QRWHYV
7RWDO

BBBBBBBBBBBBBBBBBBBBBB

([FOXGHVPLOOOL®R® PLOOOARHMUDJIH EDODQFH RI QRQ LQWHUHVW EHDULQ 6 FCHSRFEMLY RQYGCW K H HVIS Ui i MVAPERH,
LQWHUHVW EHDULQJ GHSRVLWY FRPSULVH OHVV WKDQ 6REWRWEHUGBQRBVLWY IRU WKH WKUHH PRQWK"

$YHUDJH $YHUDJH $YHUDJH $YHUDJH
1LQH PRQWKY HQGHG 6HSWHPEHU LQ PLOAOLGRMYF H 5DWH %DODQFH 5DWH

'"HSRVLWYV

6HFXULWL]HG ILQDQFLQJV
6HQLRU XQVHFXUHG QRWHYV
7TRWDO

BBBBBBBBBBBBBBBBBBBBEB

([FOXGHVPLOOL®® PLOCLRHUDJIH EDODQFH RI QRQ LQWHU BV @ HE AR Q WOSHGMESFREHUY DRIG WKHHVSHFWR @ H (
LQWHUHVW EHDULQJ GHSRVLWYV FRPSULVH O8VYHVKRQW IGVRMRIGIVEBRO CHBRVLWYV IRU WKH

' HSRUW

© H REWIAQ GHSRVIW GUHA® IURP UHBACDQG FRP P HIADCRXWARP HY *GLHPWEHSRVW - RUMURXJ K \KILG SDUMY EURNHUDI H 1L\ \KDWRIHURXUGHSRVIW \R \WHU
FXARP HY EURNHUIHG GHSRW  $6 HS\WP EHU ZHKDG ELORQ 1Q QUHPWEHSRVW DQG ELQRQ LQ GHSRVIW RU IGDWG \MURXI K ELRNHUDI H [1LP
IGFOEQ) GHE RN GHSRVMYZ HHSV SURFXUHG \MURXI K D SURJ UDP - DUIDQ) HUWDWAKDQQHY EURNHUDI H DFFRXQAGHSRW R XV $ NH SDWWR RXUDTXIGW SOQ DQG
IXQAQ) VIDWI\ 1V \R FRQIOXH \R H SDQG RXUGLHPWEHSRVW EDVH DV D VRXUH R WBE®! DQG GYHWALHG BZ FRAVXQAQ)

2 XUGLHPWEHSRVIW IQFOIGH DIDQIHR! ) * & LQUXUHG GHSRUVBLRGXFW IQFOGQ) FHIMEDWY Rl GHSRVW,5 $V P RQH P DUNHWDFFRXQIV DQG VDYIQU V DFFRXQW

YIRNHUHG GHSRVW DUH SUP DU [URP - UHABICHXWRP HY R QU H ERNHIDIH WPV @ H KDYH UBHOMROWKISY Z I EWRNHLY \KDWRITHURXUGHSRW \WURXI K \KHU
CHE RNV 2 XUEURNHUHG CHSRW FROUMASUP DUD RI FHMMEDWMY R GHSRVWKDWEHDULQWUHMADVD | L HG UDW DQG DV HS\WP EHU KDG D Z HI KW]G DYHIDIH
WP DQQ) QHRI \HDY 7 KHVH GHSRMW J HQHUID® DUH CRWXENMFVWR HDUD Z WG IDZ DO

2 XUDELQN \R DADPWEHSRVW IV VHOUMYH\R DP RQJ RMHUKIQIV \KH LOMMADMY Z H SD\ DQGWHHRUH Z H EHDUIXQEQ) UMNILL ZH IDIOR SDv KLIKHUUDWY RU
IQMIHNDW UMN IL Z H DUH UHTXWHG\R SD KL KHUUDWY \R UABIQ H MY GHSRVIW RUDMDPWHZ GHSRVIW 7R P 1\l DM \KHVH UMY RXUIXQAQ) MDD\ IQFGGHY D
WDQIH R GHSRVWVBURGXAW DQG Z H VHHNR P DIQBIQ DFFHW \R P X@BB! RMHUIXQAQ) VRXUFHY VXFK DV VHRXUMY HG IIQDQRIQIV LQFOIGIQ) RXUXQGUIDZ Q FRP P WG
FDSDFW DQG XQUHRXWHG GHEW

7KH IRGZ 1Q) WE®! VXP P DU, HY FHUBIQ LG RUP DIRQ UHI DUEQ) RXUIQMUAMEHDUQ) GHSRVW E\ WSH DOR Z KIEK FROAMAMS 6 GHSRVW IRUKH SHURGY
IQAFDMG



$YHUDJH R1 $YHUDJH $YHUDJH R1 $YHUDJH
7KUHH PRQWKY HQGHG 6HSWHPEHU LQ P D00 R@AH TRWDO 5DWH %DODQFH 7TRWDO 5DWH

'LUHFW GHSRVLWYV
&HUWLILFDWHY RI GHSRMUW L LLGFFPONKHKBM. ®J GBHSSRV LW
6DYLQJV DFFRXQWV LQFOXGLQJ PRQH\ PDUNHW DFFRXQWV
%URNHUHG GHSRVLWYV

7TRWDO LQWHUHVW EHDULQJ GHSRVLWYV

$YHUDJH R1 $YHUDJH $YHUDJH R1 $YHUDJH
1LQH PRQWKY HQGHG 6HSWHPEHU LQ PLOCORMQYFH 7TRWDO 5DWH %DODQFH 7TRWDO 5DWH

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

7TRWDO LQWHUHVW EHDULQJ GHSRVLWYV

2 XUGHSRUWIDEIDAV SURYIGH IXQAQ) Z W P DUAMAY UDQJILQ] ITURP RCH GD\ \R WQ\ HDLY/ $W HS\WP EHU \KH Z HI KWG DYHUDIH P DU R RXUIQMUHWY
EHDUQ) WP HGHSRUW ZDV  \HDY 6HH1RM ' HSRVW \R RXUFRQGHQVHG FRQVREEDWMG | LCDCFIDOARMP HQW IRUP RUH IQRUP DMRQ RQ \WHUP DMUMAV

7KHIRGZ Q) WE®I VXP P DUl HV GHSRMW B\ FRQADRXDCP DUUMY DV HS\WP EHU

2YHU 2YHU
ORQWKV ORQWKYV
ORQWKYV RU EXW ZLWKLQ EXW ZLWKLQ 2YHU
LQ PLOOLRQV /HVV ORQWKYV ORQWKYV ORQWKYV 7RWDO
8 6 GHSRVLWYV OHVV WKDQ
8 6 GHSRVLWYV RU PRUH
‘LUHFW GHSRVLWV
&HUWLILFDWHV RI GHSRMUW L LIGFFDOAKIG\M. ®J GBS RV LW
6DYLQJV DFFRXQWV LQFOXGLQJ PRQH\ PDUNHW DFFRXQWYV 2 2 2
%URNHUHG GHSRVLWYV
6ZHHS DFFRXQWYV 2 2 2
7RWDO
BBBRBBBRRBRBRBBBREBBERBER

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

6 HEXUW HG ) LQDQRIQIV

© H KDYH EHHQ HQJ DI HG 1Q WH VHEXUMY DURQ RN RXUFUHGIWADLG UHFHLYDE®N VIGFH © H DFFHW \KH DWHWEDFNHG VHRXUAMY DURQ P DINHVKVIQ) WH 6\ QFKURQ)
&UHAVEDUG 0 DVMMUL RM 7006 <1 &7 DQG\WH 6\ QFKURQ. & DUB, WXDQFH 7TUOMAE6 <1,7” WURXIK Z KIEK Z H M/XH DWHAEDFNHG VHEXUMEY WURXI K ERW
SXETF WDQVDRURQY DQG SUYDW WDQUDRIRQY IXQGHG B\ ILQDGFIDAQAMAMRQY DQG FRP P HUFADCBDSHUFRQGXIW ,Q DEGMRY Z H IM/XH DWHWEDFNHG VHEXUMEAY 1Q
SUYDM WDQVDPURQY \MURXI K \KH 6\ QFKURQ. 6 DBV IGDQFH 0 DVMMU7 ARG 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
DMVXDQPH FRAN DV HS\WP EHU

$IWHU
2QHKHDU 7TKUHH
7KURXJK 7TKURXJK
/HVV 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
6<1,7 2 2 2
7RWDO ORQJ WHUP ERUURZLQJV2RZHG WR VHFEXULWL]DWLRQ
LQYHVWRUV 2
BBBBBBBBBBBBBBBBBBBBBB

([FOXGHV DQ\ VXERUGLQDW HGRFMIDW D IQ\E) RWEKYL 87K DW & H SRAZHRHEH D W

© 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 VHIBLYY LOMMANQ HDFK WKWIDQG L IQWH FOVHR 6<1&7 DQG6<1,7 DQ VXERECGDWMG FOWHY R QRMV WDV H RZ 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 RUY DMIRQ HYHQARFFXUWHG 1 R HDUD DP RMY DMIRQ HYHQAKDY RFFXWHG Z W UVSHPWR DG R WH VHRXUMY HG ILCDQRQIV IQ6 <1 &7
6) 7 RUB<1,7



7KHIR®Z IQ) \ME®I VXP P DUl HY IRUHDFK Rl RXUMKVIV \WH WUHH P ROQK UR@Y DYHIDIH H FHW VSUHDG DV HSWP EHU

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
BBBBBBBBBBBBBBBBBBBBEB

5HSUHVHQWV WKH H[FHVV VSUHDG JHQHUDOO\ FDOFXODWHG DV LQWHUHVW LQFRPH FROOHFWH G QWRIRJ )
H[SHQVH DQG VHUYLFLQJ FRVWYV GLYLGHG E\ WKH DJJUHJDWH SULQFLSDORIRRXQKH RFDYRIDRY @ ¥EMT NDEX
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 VHUIBHHNMcWRPEPRHQWDWLRQ

6 HOLRUS QVHFXUHG 1 RWV

7KH IRGRZ IQ) WDEGI SURYIGHV D VXP P DY R RXURXWABIQEQ) VHQIRUXQUHFXUHG GRWMV DV HS\WP EHU ZKEKIQFOGH  EIGRQOR VHARUXQUHAXUHG
CQRMV IMWXHG GXUQY \WH QIQH P ROV HQGHG 6 HS\WP EHU

3ULQFEBRRQW
,VVXDQFH 'DWH ,QWHUHVW 5DWH ODWXULW\ 2XWVWDQGLQJ

LQ PLOOLRQV
JL[HG UDWH VHQLRU XQVHFXUHG QRWHYV
6\QFKURQ\ )LQDQFLDO

$XIXVW $XIXVW
$XIXVW $XIXVW
YHEUXDU\ YHEUXDU\
-X 0\ -X 0\
$XIXVW $XIXVW
‘"HFHPEHU "HFHPEHU
ODUFK ODUFK
ODUFK ODUFK

-X 0\ -X 0\
6\QFKURQ\ %DQN

-XQH -XQH

0D\ 0D\

7RWDO IL[HG UDWH VHQLRU XQVHFXUHG QRWHYV

YORDWLQJ UDWH VHQLRU XQVHFXUHG QRWHYV
6\QFKURQ\ )LQDQFLDO

YHEUXDU\ 7KUHH PRQWK /,%25 SOXV YHEUXDU\
6\QFKURQ\ %DQN
-DQXDU\ 7KUHH PRQWK /,%25 SOXV ODUFK
7RWDO IORDWLQJ UDWH VHQLRU XQVHFXUHG QRWHYV
BBBRBBREBRBREEBBRRERRBER

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

6 KRUWHP YRURZ IQIV



( [ FHSWDV GHVFUEHG DERYH \WHUH Z HUH QR P DIWUDOKRWWAMP ERURZ 1QIV IRUKH SHURGY SUMHQMG

2 WHU

$VB HSWP EHU ZHKDGP RHWDQ EIQRQ R XCHFXP EHUHG DWHW 1Q \WH %N DYDIDE®! \R EH XVHG VR J HHUDWW DCEMRQDADN XIGW WURXI K
VHRXUHG ERURZ 1Q) V RUDWHW/DEN RUR EH SGIGIHG R \WH ) HGHIDGS HVHYH %RDLG | RUFUHAWDVWKH GVFRXQWZ LQCRZ

&RYHQDQWV

7 KH IQEHQMUH SXWXDQAR Z KIFK RXUVHQRUXQUHEXUHG QRMY KDYH EHHQ IMUXHG IQFOGHY YDURXY FRYHQDQW | ZH GR QRAVDWI DQ R \WHVH FRYHQDQN WH
P DUV R DP RXQN RAMIEQAQ) WHUHXQGEHUP D\ EH DFFHBUDWG DQG EHFRP H SD\ DE®! : H Z HUH IQ FRP SIDQRH Z W DOR \WHVH FRYHQDQN D6 HSWP EHU

$V6 HSWP EHU ZH Z HH QRO GH DX@XQEHUDQ. R RXUFUHAWDFOMAY RUVHQIRUXQUHEXUHG CRMY

&UHGLW 5DWLQJV

2 XUERWRZ 1Q) FRVIV DQG FDSDFIW 1Q FHUBIQ IXQAQ) P DUNHW IQFGIGIQ) VHRXUMY DURQY DQG VHQRUDQG VXEREQDWMG GHEWP Dy EHDIIHRMG B\ \WH FUHGWIDMQIV
R WH &RP SDQ. \WWH %OQN DQG WH UDMIIV Rl RXUDWHWEDFNHG VHEXUME

7KH\DE®I EHBZ WGPV RXURXWHQNFUHGWIMDI V DG RABRNY

6 3 JLWFK 5DWLQJ

6\QFKURQ\ )LQDQFLDO

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

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

,QDGAMRQ FHIBIQR! \WH DWHWEDFNHG VHEXUMIHY IWXHG B\ 6<1 &7 DQG6<1,7 DUHUDNMGE\ ) MK 6 3 DQGRUO RRG W $ FUHGWDIY 1V QRAD UHFRP P HQEDWRQ
WREX\ VHORUKRG VHRXUAY P D\ EH VXEMPAR UHYIMRQ RUZ WGLDZ DCDWDQ. \IP H B\ \WH DWAI QQU UDW) RU DY) DMIRQ DQG HOFK UMY VKRX@ EH HYDBDWG
IQEHSHQEHQ® R DQ. RKHULDWY * RZ QIUDGHY 1Q WHVH FUHAWIDMY V FRX@ P DWUD® ICFUHDVH WH FRWIRN RXUIXQAQ) 1R DQG UVMEWRXUDFFHW R \KH
FDSMICP DUNHW

© H VHHNR HQVXUH WDWZ H KDYH DGHTXDW @ XIGUY VR VXMBIQ EXMIGHW RSHUMRQY 1XQG DWHWI URZ\K VDIA\ GHEVRED DIRQY DGR P HHWIHI XOWRY
H SHABMRQY XQGHUGRUP DADQG WHW FRQAMRQY

© H P DIQEIQ SRTFIHY RAERIQ) \WH RYHIDQIDP HZ RN DQG JHQHUDCSUGRISGN 1RUP DQDULQ) @ XIGW UMN DFURW RXUEXVIGHW Z KIEK 1V \KH UMVSRQUEIOW RN RXU
$WHWDQG/ LDEIOW 0 DQDIHP HQA&RP P Wi D VXEFRP P lWH Rl RXUS IWN&RP P IWWH : HHP SB D YDUHW R P HMEV R P RQMRUDQG P DQDIH ONXIGW : H

SHURWP UHI XOUDTXIGW VMW WM DQG FROMYHGR SOQQAQ) DV SDWRL RXUTTXIGW P DQDIHP HOMBURFHW : H HYDGOW D WDQIH R AW VFHQDURY IQFGEQ)
&RP SDQ VSHALLLE DG AP LE HYHQIN \WDWARX@S [P SDPWXQEQ) VRXUFHV DQG RXUDELDV VR P HAWITXIGW QHHGY

: HP DIQEIQ D @ XIAW SRURIR Z KIEK D6 HSWP EHU KDG ERQR @XIGDWHN SUP DUD FROMIQI R FDVK DQG HTXLYDBIQN DG VKRWRMP
REQDIRQVR WHS 6 7UHDVXY BM/ FDVK IQWDQUWE KIEK 1 QRFRQUGHUIHG\R EH TXIG FRP SDUHG\R EIIRQR @'XIGDWHN DW HFHP EHU 7KH
IGFUHDVH LQ @NXIG DWHW Z DV SUP DUD GXH R \WH UAMQIRQ R H FHW FDVK IGZ V IURP RSHUDMIRQY DQG \WH VHDVRCDDY Rt RXUEXVIGHW  SDUDE RIIVHVE
GHSE P HOAR FDSMBOKURX] K \KH H HEXIRQ R RXUFDSMICEDQ 2 Q2 RREHU Z H FRP SBAMG RXUVDG! DG FRQYHWRQRI EIGRQ R GDQ UHFHYDEGN
DWRFIDMG Z M RXUS HBICE DU SURIWDP DI UHHP HQWZ MM : DB DWW

$V DEAMRQDORXUFHV R @MXIGW D6 HS\WP EHU ZHKDGDQDIJUWIDMR EIRQR XQAUDZ Q FRP P WG FDSDFIWY RQ RXUVHFXUMY HG ILQDQRIQIV
VXEMPVWR FXVRP DIV ERWRZ 1Q) FRQGMRQY [URP SUYDWM BIQGHY XQGHURXUVHEXUMY DIRQSWRIWDP VDQG EIGRQ R XQBUDZ Q FRP P WG FDSDAW XQGHURXU
XQUHEXUHG UHYROIQ) FUHGWDAON Z W SUYDM GIQGHY DQG Z H KDG P RUH \WDQ EIGRQ R XGHGFXP EHUHG DWHW 1QWWH %OQN DYDIDE®! R EH XVHG\R
JHQHUDWM DGEMRCDOTN XIGW WURX K VHRXUHG ERWIRZ 1QJV RUDWHW/DGN RUR EH SBIGIHG R \WH ) HGHUDGS HVHLYH %RDUG IRUFUHAVDWRH GVFRXQIZ IQGRZ

$V D JHQHIDCP DWHU IQYHR HOW LGFOGHG 1Q RXUDNXIGW SRURTR DUH H| SHAMG \R EH KIJKO @'XIG JIYIQI XV WH DELOV \R BDG® FRYHWWKHP \R FDVK 7KH BIYHO
DOG FRP SRVMRQ R RXUCXIGW SRUNRTR P D\ [GPXDM EDVHG XSROWH BIYHCR H SHAMG P DMUMAV R RXUIXQAQ) VRXUFHY DV Z HODV RSHIMRCDOHTXILHP HON
DOG P DUNHWARQAMRQY



: 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 .

7KHIR®Z IQ) AVFXWIRQ SURYICGHV VXSSEP HQBAQRWP DRQ UHI DIEQ) RXUGHEWHRXUMIAY SRINRTR $ @RI RXUGHEW/HRXUMAV DUH FOMLIHG DV DYDIOE®! IRUVDS!
DV HS\WPP EHU DQG' HAHP EHU DQG DUH KHG \R P HHWRXUDN XIGW REMPYHY DQG W FRP SO Z W \WH & RP P XQW 5 HOYHWR HQW$ FW HEW
VHREXUMAHY FOWLIHG DV DYDIOE®! |RUVD®! DUH UHSRUMG LQ RXU& RQGHVHG & RQVRTEDWG 6 VBVMP HOW R ) ICDQRDCB RVMIRQ DWDIUYDOH

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

$W 6HSWHPEHU $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 QUHDO HG J DIOV DQG BWHY GHWR! \WH UHDWIGWI[ HIHPW RQ DYDIDEG! |RUVDG! GHEVWHRXUMAV \WDWDUH CRARKHUWDQ WP SRUDUD LP SDILHG DUH H FOGHG IURP
HDUIQIV DQG DUH UHSRWMG DV D VHSDUDWM FRP SROHOWR FRP SUHKHOWYH IGFRP H BW XQUDWHDA HG $W6 HSWP EHU RXUGHEWHFXUMV KDG J IRW
XQUDOHGIDQVR P IGRQDGJIIRWXQUDG HGBWHVR P IGRQ $W HAHP EHU RXUGHEWHRXUMAV KDG JIRW XQUDOQ HGJDQVR P IGRQ
DOGJRW XQUHDO HGBWHVR P IARY

2 XUGHEW/HRXUMHV SRMWRIR KDG WH IRTRZ IQ) P DUMY GMMEXUWRQ DV HS\WP EHU

'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

$V6 HSWP EHU ZH GG QRWRG IQYHWR HON IQDQ. VIQI®1 MXHUZ W DQ DIJ UHIDM ERRN YDOH WDWH FHHGHG R HTXIW H FOGQ) REQIDURQY R
WHS 6 JRYHIP HQV



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 . ,QDGEAMRQ ZKIGI DVDVOVQIV DG BDQKRTQ) FRP SO Z H KDYH CRWEHHQ VXEMPWR WH ) HGHUDCS HVHUIYH %RDUGY FDSMICEDQQIQ)
X®I R GDW Z H VXEP WG D FDSMICSOQWR WH ) HGHIDGS HVHYH %RDLG 1Q - KIB! RAWHTXILHG RXUFDSMICEDQ SURFHW GRHV IQFGGH FHWBIQ LOMEDOAMMA/
WMD) 6HH32 5 HIXOMRQ DQG 6 XSHYIMRJ EHBZ IRUGVRXVWIRQ R WH ILQDOX®N IWXHG B\ \WH ) HEGHIDGS HVHWYH %RDUG RQ 2 PREHU UHDWIG \R \WH

) HGHUDCS HVHYH YRDUBY HGKDGFHG SUXGHQIDOABIQGDUEY DQG WHUDSSTFDELM \R VDYIQI V DG BDQ KRTGIQ) FRP SDQHV

'LYLGHQG DQG 6KDUH 5HSXUFKDVHYV

$PRXQW SHU &RPPRQ

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

7KUHH PRQWKY HQGHG O0DUFK JHEUXDU\

7KUHH PRQWKYV HQGHG -XQH 0D\

7KUHH PRQWKYV HQGHG 6HSWHPEHU $XIXVW

7TRWDO GLYLGHQGYV GHFODUHG

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

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
AVFXWRQR U XOWRY DG RKHUUMURMIRQY RQ RXUDEIOW \R SD. GYIGHQGY DQG UHSXUFKDVH IRFN VHH 35 HIXOMRQ 5 IMN) DRRY 5 HOMQ) \R 5 HIXOMRE : H
DUH VXEMPVIR UMARMRQY \KDWIP IWRXUDELDV \R SD\ GAYIGHQGY DQG UHSXUFKDVH RXUFRP P RQVIRFN \WH %DQN IV VXEMPIR UMAEIRQY \WDWIP VWAV DELOW \R SD\
AYIGHQGV\R XV Z KIFK FRX@ @ IMRXUDEIOW\R SD GYIGHQGY UHSXUFKDVH RXUFRP P RQWRFN RUP DNH SD\ P HQW RQRXUIQGHEWACHW IQRXU ) RIP

7TRWDO 1XPEHU RI 6RDOHIOD XH RI 6KI
6KDUHV 5HSXUFKDVHG S8RGHRIXQFHGLBORIUDPYV 3XUFKDVHG 3XUFKDVHG

DQG VKDUHV LQ PLOOLRQV

7KUHH PRQWKYV HQGHG ODUFK
7KUHH PRQWKYV HQGHG -XQH
7KUHH PRQWKYV HQGHG 6HSWHPEHU
7TRWDO

,Q0 DK Z HFRP SG\WG RXU 6 KDUH 5 HSXURKDVH 3 IRJWDP Rl El@RQ 2 Q0 D\ Z H DQRRXQAHG RXUYRDUGV DSSURYDCR D QHZ VKDUWH
UHSXUFKDVH SIRIWDP R XS W ELQRQ WURXIK - X(CH \KH 3 6 KDUH 5 HSXURKDVH 3 IRIWDP

7KURXIK \WH HOG R \WH \KILG TXDUMUR ZHKDYHUSXUKDVHG ~ EIGIRQR FRP P RQWARFN DV SDWR \WH 6 KDUH 5 HSXUPKDVH 3 IRIWDP  DQG H SHAWR
FRP SOM WH VIKDUH UHSXURKDVH SIRIWDP B\ \KH HQG R \WWH VHFRQG TXDUMUR : HP DGH DQGH SHAWR FRQIOXH VR P DNH VKDUH UHSXURKDVHY VXEMIPAR
P DUNHWARQAMRQY DQG RNHUIDRRY IQFOIGIQ) B DADQG UHI XOWRY BAMMEIRQY DQG UHTXILHG DSSURYDY



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

$V D \DYIQIV DQG BDQKRTIQ) FRP SDQ Z H DUH LHTXWHG\R P DIQEIQP IQIP XP FDSMIOUIMRY XQGHUWH DSSTFDEGIS 6 %DVHQ,, FDSMIAX®N ) RUP RUA
IQRWP DIRQ VHH 35 HIXOMRQ 6 DYIQIV DQG/ RDQ+ RTIQJ &RP SDQ 5 HIXOMRY IQRXU ) RP

) RUB\ GFKURQ. ) LQDQAIDOR EH D Z HOFDSMIQ) HG VDYIQ)V DQG BDQ KRTIQ) FRP SDQ. 6\ GFKURQ. YDQN P XWWEH Z HOFDSIMI) HG DQG 6\ QFKURG: ) LQDQRIDCP XWW
QRWEH \XEMPWR DQ. Z UNWQ DI UHHP HQWRWEHU FDSMIOELHAIYH  RUSURP SWARWHARYH DRIRQ GLUHAIYH M/XHG B\ WH ) HGHUDG HVHUYH YRDLG\R P HHWDQG P DIQBIQ
D VSHALLE FDSMIOBIYHORUDQ, FDSMICP HOVXUH $V R 6 HSWP EHU 6\ QFKURQ. ) ICDQAIDCP HWD@KH UHTXLUHP HON \R EH GHHP HG Z HOFDSMIQ) HG

7KHIRGZ Q) \ME®I VHW IRWY WH FRP SRVIMRQ R RXUFDSMIAIDMRY |IRIWKH & RP SDQ. FDBXOWG XQCHUWH ¥OVHQ,, 6 \BQEDUE] HG$ SSURDFK XBV DW
6 HS\WP EHU DQG' HAHP EHU UHVSHRANHO

%DVHO ,,,
$W 6HSWHPEHU $W 'HFHPEHU
LQ PLOOLRQYV $PRXQW 5DWLR $PRXQW 5DWLR
7RWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU OHYHUDJH
&RPPRQ HTXHW\ FDSLWDO
5LVN ZHLIJKWHG DVVHWYV
BBBBBBBBBBBBBBBBBBBBBB

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

7 KH IGFUHDVH 1Q RXU& RP P RQHTXIW 71HU - FDSMUOIMR Z DV SUP DU® GXH R WH UHAMQIRQ R RXUCHWHDLQQIV  ICFAQ) \WH UBHGXRURQV 1Q UHVHIYHVY IRUBGDQ BWHYV
DWRFIDWMG Z W WH : D& DWSRWRIR DV Z HODV \WH VHDVRCDAGHRUHDVH 1Q GDQ UHFHLYDE®V DQG D FRUHVSRQEQ) GHRUHDVH 1Q UMN Z HI KWG DWHW 1Q \WH QICH
P RQKV HQGHG 6 HSWP EHU 7 KHVH FKDQI HV Z HUIH SDUD@ RIVHWE. VKDUH BHSXUFKDVHY DQG GYIGHQG SD\ P HOW

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

$W6 HSWP EHU DQG' HAHP EHU WH %DQN P HWDODSSTEDE®! UHTXILHP HOW \R EH GHHP HG Z HOFDSMID HG SXWXDQAR 2 &8 UHIXOMRQY DQG IRU
SXISRVHV R \WWH ) HGHIDO  HSRAWQUXUDQRH $ PW7 KH IRGRZ 1Q) \BEG! VW [RWK \H FRP SRVMRQ R \KH YOQNIY FDSABALDMRY FDBXOWG XQGHUWH %DVHQ),,
6 BQEDUE] HG$ SSURDFK LXBN D6 HS\WP EHU DQG' HFHP EHU

OLQLPXP WRH@EB :

&DSLWDOL]HG

XQGHU 3URPSW &R

$W BHSWHPEHU $W '"HFHPEHU $FWLRQ 3URYLVI

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

) DIGUH\R P HAWP 1P XP FDSMBOHTXILHP HQW FDQ UHVXENQ WWH IQUIMRQ RN FHWBIQ P DQEDWRY  DQG SRME® DEGMRGDOGVFUAIRGDY DRIRQY B\ UHI XOWRY \WDWIL
XQGHIBNHQ FRXG @ IMRXUBXMIGHW DRV DQG KDYH D P DWUDCDGYHWH HIHPARQ RXUEXVIGHW UHVXEY R RSHUIDWRQY DQG HICDQRADAFRQAMRQ 6 HH 35 HIXTMRQ
2 5\N) DARWY 5 HDMQJ R 5 HIXOMRQ ) DIGUH B\ 6\ QFKURQ. DQGWWH %OQN\R P HAVWDSSTFDE®! FDSMICDGHTXDR DQG QN XIGW WHTXILHP HQN FRX@ KDYH D

P DMIDIDGYHYHHIHAWRQXV IQRXU )RP .



: HGR QRWKDYH DQ P DIMIDCRI EDOQRH VKHAWDUDQ HP HON IOFGEQ) JXDUDQMAY R WILG SV REQI DRV * XDUDQMAY DUH FROADAW RUIQGHP QUIFDVIRQ

DU UHHP HQW WDWARQIQY HQ® BHTXILH XV \R P DNH D J XDUDQMHG SD\ P HOWRUSHURUP  DQ REQI DUIRQ R D \WILG SDIWY EDVHG RQ FHUBIQ W J HUHYHQW $W

6 HSWP EHU Z HKDG QRAHFRGHG DQ. FRQII HQMDELDIA 1Q RXUS RQGHVHG & RQVRIEDMG 6 \BMP HOAR! ) IGDQRIDCS RVMIRQ UHDWG VR DQ. J XDUDQMHV
6HHLRM ) DIU9DOH O HOVXUHP HQN \R RXUFRQGHQVHG FRQVRIEDWG | LCDQRIDOABMP HQN IRUIQIRUP DIRQ RQ FROII HOWFRQGHUDIRQ MELDIAY UHDWG \R
EXVIGHW DFTXMMRQY

© 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

HVIP DWG @H R \WH | LQDQRIDCDWHWDQG RWHUML QUEDQAGILHBHQRHY FRP SDUHG R H MITY * $$3 Z H HAIP DM \KDVWKDG Z H DGRSWG LY VWEIQEDUG DV6 HSVWP EHU
WLV Z RX@ KDYH UHVXEMG LQ DQ IGFHDVH Rt DSSUR] [P DMO W \RWH&RP SDQ 1 DORZ DQFH IRUGDQ ®AHY 6 XFK HIP DWW LV SURYIGHG \R

HQKDGFH IQYHWRWATXQEHYABQAEQ) R \WH SRMQIDCHIHFW R &( &/ \R RXUFRP SDQ. DQG LV EDVHG RQ RXUSUHIP QDY DQDOMY FXUHOAHFRQRP IE FRQGMRQY DQG

H SHRBMRQY D6 HS\WP EHU 7KLY SUHIP ICDY HVP DWM 1Y FRQUI HQAXSRQ FROIXHG \WMIQY DQG WHIGHP HOAR P RGHY P HXRGR®BJ IHY DQG MGIP HOW

DV Z HODV RYRQ) GVFXWIRQY Z W RXUEDQNQI UHIXOWRY : H DOR H SHAWD GHRWDVH IQWWH &RP SDQ V UHIXOWY FDSMICDV D UHVXOR DERSWIRY ) XUKHU \WH

H \WMQAR \WH DRXDAP SDRWR! WH DERSURQR! & ( &/ DVWKH HIHRIYH GDWM Z LOGHSHQG RQWH W] H DQG DWHAWT XDV R \WH SRINRIR DQG HFRGRP LF FRQGMRQY DQG

| RUFDVIV DADGRSWRQ

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) ' &

2 Q2 AREHU WH)) HGHUDCS HVHYH YRDUE MXHG ILQDAX®N \WDWDP RQJ RIFHUWIQDY \BIEKH DSSTFDELDN RN WH ) HGHIDCS HVHYH %RDUBT HKDQFHG
SIXGHQUDOADQEDUEY DQG DSS® FHABIQ WBQEDUGY [RUKH ILAP H\R VDYIQIV DQG BDQKRTGIQ) FRP SDQHVY LOFOAQ) 6\ GFKURQ.

7 KH IIQDOXGN VIBUH MY UHIXTWRY UHTXILHP HQW UHDWG VR O XIGW FDSIMBIO DQG RMHUHGKDGQRHG SUXGHQUIDOABIQEDUGY VR DQ IQAMAMRQIY UMN DQG FRP SO IW
SWRILG! RUFHWBIQ P 1G M} H DQG U H EDQNQI RUIDQY] DUMRQY XMQJ FDWI RUHY EDVHG RQ M} H DQG RKHUIDRRY 6\ QFKURQ. @\H P RWIEDQNQ) RU DY} DMRQY Z W
\RDDAWHW R EIGRQRUP RUH EXWBM WDQ EIGRQ ZIQEH FOWMIRU HGDV D &DMIRY ,9 RUDQY) DIRQ

7KH QHZ \ABQEDUGY DSSTFDEG! R 6\ QFKURQ: LOFOGH VXSHIYIVRY VUHW WA \R EH SHURWP HG EIHQQUID® FRP P HAQJ 10 DQG DOR LQFOIGH @ XIGIW UWN
P DQDIHP HQAV@ XIGU VWHW WM DQG @NXIGW EXITHUBHTXILHP HQN DQG UHTXWHP HOW \R KDYH Q SOFH D JBEDAUMN P DQDI HP HQMUDP HZ RUN DQG D UWN
FRP P MiH R \WH ERDUG R GUHRRY HDRK R Z KIFK EHFRP HV DSSTFDE®! WK 6\ GFKURQ. 1O

8 QEHUWH ILQDOXBN Z KIB! RUFXWHONFDSABICEDQ SURFHW LOFGIGHY FHUBIQ LOMEDOAHW WM 6\ GFKURQ. FRQIDXHY CRAR EH UHTXILHG \R FRQGXPWARP SDQ
KQWHW \MV DQG SURYIGHG Z H FRQIXH \R KDYH BMW\KDQ  EIGRQR! Z HLIKWMG VKRWWMIP Z KREVD®I IXQAQ) Z H DOR DUH CRWXEMPWR WH / [TXIGW
&RYHDIH 5 DR RU RQFH I1CD0) HG WH 1 HV6 \BE®! ) XQAQ) 5 DIR

,QFRQQHAIRQ Z W \WWH ILQDAXBN WH ) HGHUDGS HVHYH 9RDLG QRIMG WDWINQIMOGY \R SURSRVH D XGB! VR FRQIRP FDSABCEDQ VXEP WMRQ UHTXIUHP HON IRUFHIBIO
VDYIQIV DQG BDQKRTGIQI FRP SDQHV IQFOEQ) 6\ GFKUIRG \R\WRVH R FRP SDUDE® M} HG EDQN KRTIQ) FRP SDQHV Z KIFK Z RX@ DOR UHVXENQ 6\ GFKURQ
EHFRP 1Q) VXEMIPAR \WH & RP SUHKHQUYH & DSBS CDOMY DQG5 HYHZ  &&$5  SURFHW

6HH35 HIXOMRY IQRXU  )RP . IRUDGEMRCDAQIRIP DIRQ RQ UHJ XOMRQY \WWDVWDUH FXUWHQ® DSSTFDE® R XV 6 HH DOR 2 & DSMIODERYH IRUGVRXWIRQ
R WH [P SDPWR UHI XOMRQY DQG VXSHYIMRQ RQ RXUFDSMICDQG @ XIGW IQFGEQ) RXUDEIDIV R SDv AYIGHQGY DQG UHSXUKDVH RFN



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

LQ PLOOLRQV H[FHSW SHU VKDUH GDWD
,QWHUHVW LQFRPH
,QWHUHVW DQG IHHV RQ ORDQV 1RWH
,QWHUHVW RQ FDVK DQG GHEW VHFXULWLHV
7RWDO LQWHUHVW LQFRPH
,QWHUHVW H[SHQVH
,QWHUHVW RQ GHSRVLWYV

7KUHH PRQWKYV HQGHG 6HSWHRERYH PRQWKY HQGHG 6HS\

,QWHUHVW RQ ERUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV

,QWHUHVW RQ VHQLRU XQVHFXUHG QRWHYV
7ZRWDO LQWHUHVW H[SHQVH
1HW LQWHUHVW LQFRPH
5HWDLOHU VKDUH DUUDQJHPHQWYV
3URYLVLRQ 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
7RWDO RWKHU LQFRPH
2WKHU H[SHQVH
(PSOR\HH FRVWYV
3URIHVVLRQDO IHHV
ODUNHWLQJ DQG EXVLQHVV GHYHORSPHQW
,QIRUPDWLRQ SURFHVVLQJ
2WKHU
7ZRWDO RWKHU H[SHQVH

(DUQLQJV EHIRUH SURYLVLRQ IRU LQFRPH WD[HV

3URYLVLRQ 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 6HSWHRERYH PRQWKY HQGHG 6HS\

LQ PLOOLRQV

1HW HDUQLQJV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV
"HEW VHFXULWLHV
&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV 2 2
(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 @RV
$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
7REOBDQ UHFHYDEGV
I HW $@Z DGFH IRUBDQ ®WHV
| RDQUHFHYDE®N QHW
/ RDQ UHFHYDE®N KHG IRUVDBI 1 RM
* RRZ O
,QBQIIEGI DAVHW GHW1 RM
2 \KHUDWHW
7TRECDWHV

/ LDELOAHV DQG ( TXIW
" HSRUW 1 RWM
 QMMMEHDUQ) GHSRUVDFFRXQN
1 RQ IQMHMEHDUQ) GHSRUMDFFRXQN
7RBOGHSRW
YRURZIQ)V 1RMV DQG
YRURZ LQIV R FRQURTEDWMG VHEXUMY DURQ HOMEN
6 HARUXQUHFXUHG QRMV
7RICERURZ IQIV
$ FAKHG H SHQVHY DQG RKHUDEIDIY
7RBOIDELQY

( TXW
&RP P RQ6WFN SDUWKDUH YDOH SHUWKDUH
VKDUHV IWXHG DWERWK! 6 HS\MP EHU DQG' HAHP EHU
VKDUHV RAMBIQEQ) DW6 HS\WP EHU DQG' HRHP EHU

$ GAMRQDCSDIG 1Q FDSAIO

5 HBIGHG HDQQIV

$FFXP XOWG RKHUFRP SUKHQUYH IGFRP H ®W
" HEVWHPX UMY
EXUWHR WDQUDMRQ DEWVF HOV
2\WHU

VKDUHY DXWRU HG

7UDVXY 6\RFN DWFRW DQG VKDUHV DV HS\WP EHU

UHVSHRAYHO
TRWNCHTXIW
7RBOIDEIOIY DQG HTXIW

DQG' HFHP EHU

$Ws HSWP EHU

$W HFHP EHU

6 HH DFFRP SDQ Q) RMVWR FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV



&RP P RQ6WRFN

LQ PLOOLRQV VKDUHV LQ VEHORNKWRHQ GV  $PRXQW

$ GGMRQDO 5 HEIQHG
3DIG 1Q &DSMIO ( DRIV

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

7UHDVXUY 6\RFN

7RMEQ] 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
1HW HDUQLQJV

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

2 2
2 2
2 2
2 2

SHU VKDUH 2
2 2

%DODQFH DW 6HSWHPEHU




&RP P RQ6RFN

LQ PLOOLRQV VKDUHV LQ WHOBRNKWEHQ GV $P RXQW

$ GAMRQD(B DIG 5 HBIOHG
1Q &DSIIO ( DV

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

7UHDVXU 6\RFN

7R TXIW

%DODQFH DW -DQXDU\

1HW HDUQLQJV

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

2 2
2 2
2 2
2 2

SHU VKDUH 2

2 2

%DODQFH DW ODUFK

1HW HDUQLQJV

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

SHU VKDUH 2

%DODQFH DW -XQH
1HW HDUQLQJV

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

2 2

SHU VKDUH 2

%DODQFH DW 6HSWHPEHU

6HH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG FRQVROLGDWHG

ILQDQFLDO VWDWHPHQWYV



1LQH PRQWKY HQGHG 6HSWHPE!I

LQ PLOOLRQV

&DVK IORZV RSHUDWLQJ DFWLYLWLHV

1HW HDUQLQJV

$GMXVWPHQWY WR UHFRQFLOH QHW HDUQLQJV WR FDVK SURYLGHG IURP RSHUDWLQJ DFWLYLWLHV
3URYLVLRQ IRU ORDQ ORVVHYV
"HIHUUHG LQFRPH WDI[HV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QFUHDVH GHFUHDVH LQ LQWHUHVW DQG IHHV UHFHLYDEOH
,QFUHDVH GHFUHDVH LQ RWKHU DVVHWYV
,QFUHDVH GHFUHDVH LQ DFFUXHG H[SHQVHY DQG RWKHU OLDELOLWLHYV
$00 RWKHU RSHUDWLQJ DFWLYLWLHV

&DVK SURYLGHG IURP XVHG IRU RSHUDWLQJ DFWLYLWLHV

&DVK IORZV LQYHVWLQJ DFWLYLWLHV

ODWXULW\ DQG VDOHV RI GHEW VHFXULWLHYV

3XUFKDVHV RI GHEW VHFXULWLHV

$FTXLVLWLRQ RI ORDQ UHFHLYDEOHV

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 QRWHV 2

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

5SHVWULFWHG 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 CDURQDADQG
UHJ IRQDOUABIBLY @FDCP HUFKDQN P DQXIDPMUAY EX\ LQJ JURXSV LQGXAWY  DWRFIDWRQY DQG KHDAKFDUH VHYIEH SURYIGHY : H SUP DUD RIHUSWYDW @EHO' XDO
& DU DQG JHQHIDCEXSRVH FR EUDQGHG FUHAWDUGY SURP RIRGDAIDQAQ) DQG IQANKD HOMBIQAQ) DQG) ' & IQUXUHG VDYIQDV SURGXFW WURXIK 6\ QFKURQ. %DQN
\KH 20N

5 HHUHQFHV \R \WWH3&RP SDQ” 3ZH XV DQG3RXU DUH\R 6\ GFKURQ ) IGDQRIDADQG W FRQVRTEDWG VXEMIGIDUHY XQBMY WH FROM WRNHLZ IVH UHTXILHY

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

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

3 UHSDUQY 1LCDGADOABMP HOW IQ FRIRP W Z MM 8 6 * $$3 UHTXIWHV XV \R P DNH HVIP Dy EDVHG RQ DWXP SURQY DERXWEXWHQWDQG IRUVRP H P Dy
IXVUH HPRQRP E DQG P DUNHWARQAMRQY IRUH DP SBI XQHP SE P HOAMKRMQ)  IQMIHVADIMY DQG P DINHNITXIGW  Z KIFK DIl HPWHSRWMG DP RXQN DQG UHDWG
QVFBVXUHV 1Q RXUFRQEHVHG FROVRIEDWMG | LCDQFIDOABWP HON $ GKRXIK RXUFPXUWHQAHMVIEP DAV FROMP SOW FXUHQWFRQEMRQY DQGKRZ. Z H H SHAWHP \R
FKDQIH LQ\KH IXWMUH DV DSSURSUDM IV BHDVRQDE® SRWIEG! WDWDRXDCFRQEMRQY FRX@ EH GlLIHHQARKDQ DQIFASDMG IQ WRVH HVIP DMV Z KIEK FRX@ P DWUD®
DIHPWRXUUHVX@Y Rl RSHUIMRQY DQG | LODQADCSRVIMRQ $ P R RMHUHIHRW VXFK FKDQJ HV FRX@S UHVXONQ IGFUHP HQBGBWHY RQ BDQ UHFHLYDE®N 1X\WMUH

[P SDILP HQW Rt GHEVWHPXUMY J RRGZ LODQG [QBIQI LEG DWHW IQFUHDVHV 1Q UAVHUYHY IRUFRQIQI HAHY . HABEQUKP HOWR! YDODMRQ DARZ DGFHV RQ GHIHUWHG\M
DWHW DQG IQFUHDVHV 1Q RXUWY] (DELDMHY

© H SUP DUD FRQGXPWRXURSHUDMRQY Z MWIQ WH 8 QUMG 6 EAMY DQG & DCDED 6 XEWBQIDE DAR RXUBYHQXHV DUHIURP 8 6 FXVIRP HY 7KH RSHUDWY) DRRYMA
FRQGPWGE. RXUQRQS 6 DIIIDWMY XVH WH GFDCRXUHR DV WHUIXCRIRCDOEXWHGR 7 KH HIHRW RN WDQUOMQY \WH |LCDGADOABAMP HOW R \MHVH GRQ 8 6
DIMM/\R S 6 GRAWY DUH IQFGGHG IQ HTXIW $\WHWDIQG TDELOA DFFRXQA DUH WDQUDMIG DWSHURG HQG H FKDQIH UDMY Z KIB! UHYHQXHY DQG H SHOVHY DUH
MDQUDAG DWDYHUDI H UDAMV [RUH UHVSHARH SHURGY

& RQURIEDWG %DVV Rl 3 UVHQEMRQ

7KH &RP SDQ 1V ILCDQADOABMP HON KDYH EHHQ SUHSDUHG RQ D FRQVRIEDWG EDVV 8 QGHUMAY EDVV Rl SUAVHQIMRQ RXUIICDQADOARM 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 .CDGADAQMIHNG DQ HQMY Z H I IANHYDODW 1L Z H DUH UHTXILHG VR DSS® \WH YDUDE®! LOMMHAMHOMY 29,(~ P RGHOR \WH
HOMY RMHZ [VH \WH HQMY 1 HYDODWG XQGHUWH YR LOMHMP RGHO:  KHUH Z H KRG FXUHQARUSRIMQIDALL KW WD LYH XV WWH SRZ HUMR GLUHFVWKH DRV R
DY,( WDWP RWYL QUEDQW® LP SDRAKH 9 ,( I HFRQRP E SHURWP DGFH 3SRZHU FRP ELGHG Z M D YDUDE®! IQMIHVAKDWI LYHV XV WH W KVWR UHFHYH SRMQUD@M®
WLJ QUEDQAEHQH W RUWH REQ DIRQ VR DEVRUIE SRMQID® LI QUEDQARWHY 3V QUEDQAFRGQRP IEV  Z H KDYH D FROAREY 1IQDQRIDAQMIANQWDVG (5 LIKW
KHG B\ RKHW \R UHP RYH \KH SDWW Z W SRZ HURYHUWH 9,( DUH CRWFRQUGHUHG XQBMY RQH SDWY FDQ H] HUFVH WRVH U KW XQOWMD® :  H FROVRIEDM FHUMIQ
VHEXUMY DMRQ HQMEN XQEHUWH 9,( P RGHCEHFDXVH Z H KDYH ERW SRZ HUDQG I QUEDQWHFRQRP IEV 6HH1RM 9 DUDE®! , QMU 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) HELOW WH) $6%MXHG$68 1R /| HDVHV 7RSIE 7KH$68 UHTXILAV GMHHY\R BRI Q] H P RAMBDVHY RQWHUEDOGRH VKHAW! HDVHY
Z KIFK DU IGHQMHG DV FDSMIOBDVHY DUH QRZ J HQHUDE [GHQMHG DV IIGDQRQ) 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 ABQEDLG EXVWERW D WKWR XVH DWHWDQG D
DELDN [RUNH UHP DIQQ) GDVH SD\ P HON DUH UHTXILHG VR EH UHFRI Q) HG RQ RXUMIBWP HQWR! ILCDQFRIDCSRVIMRY © H DERSWMG \KLY J XIGDQFH UMIRVSHRYHO 1Q WH
FXWHQA HDUDV R - DQXDUY ZKIFK GG QRAKDYH D P DWUDAP SDRARQ RXUFRQUREEDWG | LQDQRIDOABMMP HQN

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

Q- XCH WH) $6%MWXHG$S68 ) ICDQFIDQQMKP HON & UHGAW RWHY 0 HDVXUHP HOAR! & UHEW RWHY RQ) LODGADQQWIKP HON 7KIV$ 68 UHSOFHYV
WH H MDY IGFXUHG BW [P SDILP HQAI XIGDGFH Z W D QHZ. 1P SDILP HOWP RGHONQRZ Q DV WH & XUWHQA] [ SHAMG & UHAW RW 3&( &/ P RGHOZ KIFK LV EDVHG RQ

H SHRAMG FUHAWBRWHY 7KH &( &/ P RGHCBHUP W WH XVH Rl MGJ P HOAQ GHWMUP 1QQ) DQ DSSURDFK Z KIEK 1 P RMDSSURSUDM |RUWH &RP SDQ. EDVHG RQ\WHU
|DFW DQG FLUFXP MBIGFHY 7KH &( &/ P RGHAMHTXIWHYV XSRQRUWICDWRQ R D BDQ \WH UHFRIQURQ R DOH, SHAMG FUHAMBMHY RYHUWH @H R WH GDQ EDVHG RQ
KIMRUEDCH SHUHQFH FXUWHQANFRQEMRQY DQG UHDVRQDE®! DQG VXSSRUIES! IRUHFDVIV 8 SRQRWICDIRQR 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 \KH UHDWIG HAIP DURQ

P RGHY W& P HHVWNH UHTXILHP HQW R WH ABIQEDLE DQG KDYH FRP P HQPHG SDUD@IOMAIY RQ RXUFRBH P RGHO:  H DUH 11QD@ LQJ \WH HYDODMRQ R NH - DFFRXQUY)
IQMSUABMRQY DQG P HKRGREI IHV $V Z H ILQDD) H WH HIP DURQ P RGHY DQG \WFKQEDOGHAMRQY DV Z HODV RQRQ) AVFXWIRQY Z 1M RXUEDQNQ) UHI XDVRY
ZHH SHAAR SHURWP DEGMRQDCSDUDMOMAV [GFOEQ) XQQQ) WH IXAHIP DIRQ 1P HZ RN SURUME DERSURQ

© H FRQIOXH \R DAHW DQG GHYHES RXUIQMEDCSURFHWHY DQG A VWHP V- 1Q DEGMRQ R HYDODME WH [P SDPWRQ RXUILQDQRDOABMP HQMEMFBVXUAY @ HH SHRW
WDVWKH LP SDPWR| DGRSVY LY QHZ \ABIQEDAS DVWKH HIHPWYH GDVM Z LOUHVXENQ D P DIMIDAGQFUHDVH 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 GDW Z IOGHSHQG RQWH M) H DQG DWHATXDDW R WH SRUMRIR
DQG HARQRP [E FRQAMRQY DQG | RUMFDVIV DADGRSUIRQ DV Z HODV DG UH IGHP HQW \R RXUP RGHY P HWRGRBJ\ DQG RKHUDWXP SWRQY

6HH1RM 9DMVR 3 UHVHOBMRQDQG6 XP P DY R 6 LJQUFDQ/S FFRXQIY) 3 RTFHY \R RXU DQOXDOFRQVRIEDWMG IIQDGAIDOABWP 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 REMRYHY RUR FRP SO Z W \WH & RP P XQW 5 HQYHWR HQV/$ FW
3&5%" 2 XUGHEWHRXUMHV FROUWWR WH IR@XZ 1Q)

6HSWHPEHU "HFHPEHU
$P RUJHG XQU-D HG XQU-D HG ( VMP DG $P RUJHG XQUHD HG XQU-D HG (WP DMG
IQP IGRQY FRW JoQV BWHY 1DIUYDOH FRAWY JDQV BWHY IDIUYDOH
8 6 JRYHUQPHQW DQG IHGHUDO
DJHQF\ 2 2 2
6WDWH DQG PXQLFLSDO 2
5HVLGHQWLDO PROYWJIDJH EDFNHG
$VVHW EBFNHG 2 2
8 6 FRUSRUDWH GHEW 2 2 2 2 2 2
7RWDO
BBBBBBBBBBBBBBBBBBBBBBB
D $00 RI RXU UHVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHV KDYH EHHQ LVVXHG E\ JRY HUEHSHNHP E/IS R QIVR(
"HFHPEHU PLOOLRQ IPR®OLRQ RI UHVLGHQWLDO PRUWJD JH [EWDH SIDE & HFX EL WLKHH/ %UDHWNS B F WEIRYGHIDD W

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

7KHIRGZ 1Q) WE®I SUHVHQW \KH HWP DIMG | DIUYDAHV DQG J IRW XQUHD@O HG BWHV R RXUDYDIDE®! | RUVDG! GHEVWHRXUMAV

,Q ORVV SRVLWLRQ IRU

/HVV WKDQ PRQWKV PRQWKV RU PRUH
*URVV *URVV
(VWLPDWHG XQUHDOL]HG (VWLPDWHG XQUHDOI
LQ PLOOLRQV IDLU YDOXH ORVVHYV IDLU YDOXH  ORVVF
$W 6HSWHPEHU
8 6 JRYHUQPHQW DQG IHGHUDO DJHQF\ 2 2 2 2
6WDWH DQG PXQLFLSDO 2 2
5HVLGHQWLDO PRUWJIDJH EDFNHG 2
$VVHW EDFNHG 2 2
7RWDO 2
$W '"HFHPEHU
86 JRYHUQPHQW DQG IHGHUDO DJHQF\ 2 2
6WDWH DQG PXQLFLSDO
5HVLGHQWLDO PRUWJIDJH EDFNHG 2
$VVHW EDFNHG
7RWDO

© HUIXOWD UWHVIHZ GHEWHFXUMAY IRUIP SDILP HOWKMIQ) ERW TXDOEAMYH DQG TXDQMARYH FUMID : H SUHVHO® CR QRAMQG R VHORXUGHEWHFXUMEN \KDWDUH
1Q DQXQUHD@ HG B SRVIMRQ DQG EHIHYH DWW QRAP RUH QNHD \WWDQ QRWKDVWE H Z LOEH UHTXILHG \R VHOWHVH VHEXUMIAY EH RUH BFRYHY R RXUDP RMY HG FRW

7KHH Z HH QR RIFHUWDQ \MP SRUDY P SDILP HQW UHFRJ Q] HG GXUKQY) \WH QIGH P RV HQGHG 6 HSWP EHU DG



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

$PRUWL]HG (VWLPDV
$W 6HSWHPEHU 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 RUBWHY UHFRI QI HG IRUKH QQH P RQIKY HQGHG 6 HS\WP EHU DG

$AWRXIK Z H JHQHD@® GR QRWDYH WH IQMQAR VHODQ, VSHALLE VHRXUMEN KHTS DG HS\WP EHU LQWH REQDY FRXUWH R P DRI IQ) RXUGHEWHEXUMHY
SRURIR ZHP D\ VHOVHEXUMAY SURUVR \MHUP DIXUMHN |RUD YDUHNY RN BHDVRQY IGFOEQ) GYHWILEDIRQ FUHGWIXDON \ IHG CNXIGW BHTXIUHP HQW DQG IXQAQ)
RE@ DIRQY
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LQ PLOOLRQV 6HSWHPEHU '"HFHPEHU

&UHGLW FDUGV

&RQVXPHU LQVWDOOPHQW ORDQV

&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU

7RWDO ORDQ UHFHLYDEOHV EHIRUH DOORZDQFH IRU ORVVHV
BBBBBBBBBBBBBRRBBBBEREB

D 7RWDO ORDQ UHFHLYDEQHAOULRFOXREGHOLRQ RI UHVWULFWHG ORDQV RI FREHROHBHOMH ® EFKEPEWU]IDWLRQ t
UHVSHFWIHYHORSOHJLDEOH ,QWHIRRWWUQYWHWUHMRUPDWLRQ RQ WKHVH UHVWULFWHG ORDQV
E $WHSWHPEHU DQGFHPEHU ORDQ UHFHLYDEOHYV LQFOXGHG GHIHUUHG FRV®/YL RYH OPQRD GBLHR @ S W AVE LY QIR

/ RDQ 5 HFHLYDE®V + HIB |RU6 DM

*XUQY WH ILWANTXDUMUR Z H HOMUHG LR DQ DI UHP HQAR VHOBDQ UHFHLYDEBN DWRFIDMG Z W RXUS HVBICE DG SURIWDP DI UHHP HQWZ MK : DB DSV D
UAVXOVDVE HSWP EHU EICGRQ R BDQ UHFHYDEGN DUH FOMLLHG DV BDQ UHFHYDEGN KHT | RUVDB! RQ RXU& RIGHVHG & ROURTEDMG 6 AP HOWR

) IQDGADC RVMRQ DQG Z H WFREHG D P IQRQ UVHYH UHBDVH 1Q RXUSIRYIVIRQ | RUBDQ BMWHV [QWKH [IYANTXDUAMUR IRGRZ Q) WH UFOMLEDIRQ R \WH
© DB DWBRWNRIR \R BDQ UFHYDEGN KHT IRIVDB! $V6 HSWP EHU DSSIR PDWMD  EL@RQR \WH BDQ UHFHLYDEGN KHT IRUVDG! DUH BAMURWNG BDQV R
RXUFRQVREEDWG VHEXUMY DARQ HOMV 6 HH1RM 9 DUDE®! , QMU QIMEV |RUIXUKHUIQRP DIRQ 2 Q2 FREHU ZHFRP SBMIG RXUVDBI R EITRQ
R @DQ UHFHYDEBN DWRADMG Z W RXUS HBICS. DG SIRIWDP DI UHHP HOAZ W : DB DWW



$ @Z DQFHIRU/ RDQ/ RWHV

%DODQFH DW 3URYLVLRQ FKDUJHG WR

LQ PLOOLRQYV RSHUDWLRQVRVV FKDUJH RIIV

%DODQFI
SHFRYHULHOWSWHPEHU

&UHGLW FDUGYV

&RQVXPHU LQVWDOOPHQW ORDQV

&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU 2

7TRWDO

%DODQFH DW JURYLVLRQ FKDUJHG WR

LQ PLOOLRQYV RSHUDWLRQVRVYVY FKDUJH RIIV

%DODQFI
5HFRYHULHAHSWHPEHU

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

7TRWDO

%DODQFH DW -BQRFUVLRQ FKDUJHG WR

LQ PLOOLRQYV RSHUDWLRQVRVV FKDUJH RIIV

%DODQFI
SHFRYHULHOWSWHPEHU

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

7TRWDO

%DODQFH DW -BQRMUVLRQ FKDUJHG WR

LQ PLOOLRQYV RSHUDWLRQVRVV FKDUJH RIIV

%DODQFI
SHFRYHULHOWSWHPEHU

&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU 2 2 2
7RWDO
" HIQTXHQWDQG 1 RQ DFFLXDO RDQV
RU PRUH GD\V
GD\V RU PRUH GD\V GHOLQTXHQW DQGIRWDO Q

$W 6HSWHPEHU LQ PLOOLR@NOLQTXHQW

GHOLQTXHQWRWDO SDVW GXH

DFFUXLQJ DFFUX®Q

&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV

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 RWR RXUQRQ DFFUXDOBDQ UHFHLYDEBN DUH VP DIBUEDDIQRH GDQY HYDODMG FRBFIHO B\ SRWRIR |RUIP SDILP HOADQG \WHUH RUH DUH RAMGH WH VFRSH R WH
QVFBVXUH WHTXILHP HQN IRUIP SDILHG BDQV $FFREQI® 1P SDILHG BDQV UHSUMVHOAHAWIKFMUAG VP DAIUEDDGRH KRP RIHGHRXY GDQV P HHMDY WH GHIIQURQR D
7RXEGIG' HEVE HAWKPMUQY 37 57 : H XVH FHUBIO BDQ P RALEDMRQ 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 CRAGFOGH BDQV WDWDUH FOMLHG DV GDQ UHFHYDEBN KHT IRUVDE!

: 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! FHWBAQ XCQBDIG IQMIHVARUIHH DWHWP HQN : H DOR P DNH BDQ P RALEDIRQY IRU
FXVARP HWY Z KR UHTXHWICDGRIDCDWIMBIORH \WURXI K H WMUDO/RXUFHY VIXFK DV FRQUXP HUFBHAWFRXQUHERY DIHGR SURIWDP V' 7 KHVH GDQV WSIED@ WHFHYH D
UHGXPHG LOMUHVWIDM EXWARQIOXH R EH VXEMPWR \WH RUI LODCP LQP XP SD\ P HOAMUP V DQG GR QRACRUP DO IQFG(GH Z DLYHUR! XGBDIG SUGASDOIQMHMAWRUIHHY
7KH IRTRZ 1Q WEB! SURYIGHV LQRUP DIRQ RQ BDQV \WDWHQMUHG D BDQ P RALEDIRQ SIRIWDP  GXUQ) \WH SHURGY SUVHOMG

7KUHH PRQWKYV HQGHG 6HSWHRERYHYH PRQWKY HQGHG 6HS\

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 BAVHYHV @ H GR QRWHYDADW FUHAWADLG GDQV IRUIP SDILP HONRQ DQ
LOAYIGXDAEDVY EXWOQWMDG HIP Dviv DQ DARZ DQFH |RUGDQ BWHV RQ D FRBIAYH EDVV $V D UHVXGWKHUH DUH QR [P SDILHG GDQV |RUZ KIEK WHUH IV QR D@z DQFH

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

7RWDO UHFRUGHG 1HW UHFRUGBG@SDLG SULC(
$W '"HFHPEHU LQ PLOOLRQV LQYHVWPHRMODWHG DOORZDQE®YHVWPHQW EDODQ
&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV
7RWDO

) LODQFIDQ IHFW RI 7' 5V

$V SDWR RXUBDQ P RALEDMRQY IRUERURZ HY H SHIHQAQ) IIQDQADOGLIEX®Y ZH P D SURYIGH P XAI®!I FRFHVMRQY \R P IQP 1} H RXUHFRQRP IF ®W DG
[P SIRYH BQ) WP GDQ SHURWP DOFH DQG FRGADELON 7 KH IRGRZ 1Q) \WEG! SUVHON \WH WSHV DQG I LIQDQRDCH IHAW R| GDQV P RALLLHG DG DFFRXQMG IRUDV 7' 5V
GXUQ) \WH SHURGY SUVHOMG

7KUHH PRQWKY HQGHG BHSWHPEHU

JQWHUHVW LQEWMHWHVW LQFRPH ,QWHUHVW LQ@RMHWHVW LQFRPH
UHFRJQL]MXDW ZRXOG KDYH UHFRJQL]MXDW ZRXOG KDYH
GXULQJ SHUERIGIQ UHFRUGHG GXULQJ SHUERIGIQ UHFRUGHG
ZKHQ ORDQV ZHBHWK RULSYBDDIH UHFREZBHG ORDQV ZHZHWK RULSYODDIH UHF
LQ PLOOLRQV LPSDLUHG WHUPYV LQYHVWPHQW LPSDLUHG WHUPV LQYHVWP

&UHGLW FDUGV

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

7TRWDO

1LQH PRQWKY HQGHG 6HSWHPEHU

,QWHUHVW LQERMWHVW LQFRPH ,QWHUHVW LQERMWHVW LQFRPH
UHFRJQL]MGKDW ZRXOG KDYH UHFRJQL]MXDW ZRXOG KDYH
GXULQJ SHUERIGIQ UHFRUGHG GXULQJ SHUERGIQ UHFRUGHG
ZKHQ ORDQV ZHDHWK RULSYODDIH UHFRIZBHG ORDQV ZHDHWK RULSYODDIH UHF
LQ PLOOLRQV LPSDLUHG WHUPV LQYHVWPHQW LPSDLUHG WHUPV LQYHVWP

&UHGLW FDUGV

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

7TRWDO




3D\ P HOW HDX®V
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 VKHHWEDMW DQG H SHUHQFHG D SD\ P HOAGH DXOGXUQ] \WH SHURGY SUHVHOMG $ FXRP HUGHDX@WV [URP D P RALIFDWRQ SURIWDP  DIMU
\& R FROVHRXWH P MVHG SD\ P HOWV

7KUHH PRQWKYV HQGHG 6HSWHPEHU

$FFRXQWYV $FFRXQWYV
LQ PLOOLRQV GHIDXOWHGBRDQV GHIDXOWHG GHIDXOWHGRDQV GHID>
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV 2 2
7RWDO
1LQH PRQWKY HQGHG 6HSWHPEHU
$FFRXQWYV $FFRXQWYV
LQ PLOOLRQV GHIDXOWHGRDQV GHIDXOWHG GHIDXOWHGRDQV GHID>
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQYV 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV
7RWDO

&UHAW XDOW ,QGFDRY/

2 XUBDQ UHFHYDEBN SRUNRTR LOFOIGHY ERM VHRXUHG DQG XQUHRXUHG BDQY 6 HRXUHG BDQ UHFHYDE®N DUH U HD FRP SUVHG RN FRQVXP HUIQA® HONBDQY
VHEXUHG B\ HTXISP HQA8 QVHFXUHG BDQ UHFHLYDEGN DUH @U HD FRP SUVHG Rl RXURSHQ HQGHG FRQVXP HUDQG FRP P HIADAHYROIQ) FUHAWADLE BDQV $V SDIWR
RXUFUHAWIMN P DQDIHP HOADRIYIMAY RQ DQRQIRIQ) EDVY Z H DWHW RYHIDGFHAWXDDW B\ UHYIHZ 1Q) LQIRUP DUMRQ UHDWIG R \WH SHURWP DQFH R D FXWARP HY
DFFRXQAZ W XV DV Z HODV IQRP DIRQIURP FUHAWEXWHDXV VXK DV D)) DIU,VDDF & RISRUIMRQ 3) ,&2 " RURWHUFUHAW/FRIAY UHDMZ) \R WH FXWRP HUY EIRDGHU
FUHGVSHURWP DQFH ) ,&2 VFRUHY DUH J HGHUDE® REMBICHG DWRI IQDVIRQ R \WH DFFRXQUDQG DUH UHUAVKHG DAD P IQIP XP TXDUWM® EXWFRX@ EH DV RWQ DV
ZHAND \R DAWMARQ SUHARI) FXMRP HUEHKDYIRU : - H FDWI RU, H WHVH FUHGMYFRUAV IQR \WH IRTRZ [Q) WUHH FUHGMFRUH FDMIRUHY L RUKLIKHU Z KIEK DU
FRMGHUGWHWRQIHAWAHAW I W FROUGHHGP RGHDW FHGWIM DQG I RUBMY Z KIFK DUH FROUGHUHG Z HDNHUFUHGW 7 KHUH DUH FHUBIO
FXWRP HUDFFRXQW IRUZ KIFK D) ,&2 VFRUH 1V QRADYDIDE®! Z KHUH Z H XVH DEMEDMYH VRXUFHV \R DWHW \WHUFUHGWDQG SUHAPWEHKDYIRU 7 KH IRTRZ 1Q) \UE®!
SURYIGHV WH P RAMBHFHQWY , &2 VFRUHV DYDIDE®! RURXURXVRP HY DAS HSWP EHU " HFHP EHU DQG 6 HSWP EHU UHVSHAYHD DV D
SHUFHQBIH R HDFK FOW R GDQ UHFHYDE®! 7 KH \BE®I EHBZ H FOIGHV DG R RAURBOBDQ UHFHYDEBN EDDGFH DWHDFK Rt 6 HSWP EHU

" HFHP EHU DQG 6 HSWP EHU UHVSHRAIYHD Z KIFK UHSUVHQI WWRVH FXMRP HUDFFRXQW IRUZ KIEK D) ,&2 VFRUH IV QRADYDIDE®!

6HSWHPEHU "HFHPEHU 6HSWHPEHU

RU WR RU RU WR RU RU WR RU
KLJKHU OHVYV KLJKHU OHVYV KLIJKHU OHVYV

&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV



8 QXQGHG/ HQGLQI &RP P W HOW

: HP DQDIH \WH SRMQIDAIMN IQ FUHAWRP P IW HQW E\ @ MY WH \RBDP RXQAR FIHAWERW B\ IQAYIGXDARXWRP HUDQG IQWRBOE\ P RQMRUQ) \WH W] H DQG
P DXUMW R RXUSRUNRIRY DQG E\ DSSOIQ) \WH VDP H FUAHAWABQEDLGY | RUDQR RXURHAWBURGXFW 8 QXVHG FUHAWFDLG @HY DYDIOE®! R RXURXVRP HY \VRGIG
DSSWR P DIMO ElIORQ DQG EI@RQ DV HSWP EHU DQG' HAHP EHU UHVSHAIYHO : KIB! \WHVH DP RXQW UHSUHVHOQMG \WH \RIECDYDIDE®!

XQXVHG FUAHAWADUG EHY Z H KDYH CRWH SHUHQRHG DQG GR QRADQUIASDM WDWDAR RXURPXVRP HY Z LODFFHW \WHUHQUWH DYDIOE®I @H DWDQ JLYHQ SRONQ WP H

,QMUHVWOFRP HE\ 3 URGXFW

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

7KUHH PRQWKYVY HQGHG 6HSWHPEHQH PRQWKY HQGHG 6HS\

LQ PLOOLRQV
&UHGLW FDUGV
&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 UHFHYDE®N DQG DWDQI H DWHWEDRNHG ILQDGALQ) LQWH RUEQDY FRXWH R EXVIGHW , QYHMRWY 1QWHVH HQIMIAY RQD KDYH
UHFRXU/H \R \WH DWHW RZ GHG B\ \KH HQIWY DQG QRVWR RXUJ HQHUDAFUHAW:  H GR QRWKDYH P STRMUXSSRWDUDQI HP HOV Z MK DQ. 9,( DG Z H AG QRABLRYIGH
QRQ FROMDPMDOVXSSRUNRUSUHYIRXVD WDV HUHG BDQ UHFHYDE®V \R DQ. 9,( - 1QWH \KUHH DQG QGH P RQMY HQGHG 6 HSWP EHU DG 2 XU9,( VD
DE®! \R DFFHSWHZ BDQ UHFHYDEGN DQG DUDQIH QHZ DWHWEDANHG HICDGAQIV. FROVMMQAZ WK \KH UHTXLUHP HON DQG @P MIMRQY RQ VXFK DRIYMEAY SOFHG RQWH
9,( B\ H MY IQMHMRY 2 GFH DQ DFFRXQMDV EHHQ GMICDWGWR D9, WH FROMDPMDADWDQ) HP HQN Z H KDYH UHTXIUA DAH MY DQG IXUHUH BDQ UHFHYDEGN
RU LCDWMG XQEHUVXFK DFFRXQAR EH WDOVHWHG VR \WH 9, 7KH DP RXQWR GDQ UHFHLYDEBN KHGE\ RXU9 ,( VIQH FHW R \WH P IIP XP DP RXQAHTXILHG XQGHU
WH DWHWEDANHG I LQDQAIQ) DUDQIHP HQW Z MY IQYHWRWY P D\ EH UHP RYHG B\ XV XQGHUUHP RYDCR! DFFRXQW SIRYMRQY $ @BDQ UHFHYDEBN KHGE\ D9,( D
VXEMPWR FOIP V R LG SDUW IQYHMVRY

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

W QUEDQ® GHWMUP IGH WH HQMIY HFRQRP LE SHURUP DQFH DV FRP SDUHG \R RKHUHFRGRP [E LOMHWKRGHLY 7 KLY HYDODOURQ UHTXIUHY FROMGHIMRQ R DQIDFW
DQG AURXP WBQFHY UHBIYDQUWR GHAIMIRQ P DNQJ WDV HFW \WH HQMVIY 1IX\WMUH SHURUP DQRH DQG \WH H HIFAVH RN SURHWIRQDOMWGI P HONQ GHAIGQ) Z KIEK
GHFMRQ P DNQJ UKW DUH P RAP SRUBIQV

L QGHMP IQIQJ Z KHWHUZ H KDYH WH U KVWR UHFHLYH EHQH W RUWH REQ) DURQ R DEVRUE GWHV \KDWFRX@ SRIMQIDE EH VI QUEDQAR D9,(  Z H HYDODW DOR
RXUHFRQRP L [QMUHVIV 1Q WH HOMY UHIDUBBIMWR! IRP GHEWHTXIW P DQDI HP HOWDQG VHYIFLQ) 1HHY DQG RKHUFRQADRAXDCDUDQI HP HON 7 KLY HYDOODWRQ
FROVIGHY DOWHBYDQNDRRY R \WH HOMAY G-I Q IQFOGQ) \WH HQMY FDSMIOAKRXUH FROAMDRAXDOW KW \R HDUQIQIV RUBRWHY VXEREQDIRQ R RXUIQMIMN
UHOMYH \R \WWRVH R RMHUIQYHVRY DV Z HODV DQ. RKHUFRQADFXDCDWDQ) HP HOW WDWP LI KW IMARDWARX@ KDYH WH SRMQIDOR EH HFRQRP LED® I QUIEDQWV
7KH HYDODUIRQR HDFK Rl \WHVH [DRRWY 1Q WDFKIQ) D FRQFGMRQ DERXVIRH SRIMQIDOA QUEDGFH Rl RXUHFRQRP LE LOMUHVIV LY D P DWHUAKDWIHTXILHY WH H] HFVH
R SIRHWIRQDOMGI P HOW



: HFRQURTEDW 9, ( V Z KHUH Z H KDYH \WH SRZ HUMR GUHRVWKH DRIV \WDWAJ QUIFDQ® DIIHRWKH 9 ,( V' HFRQRP IF SHURWP DQFH WSIFD@ EHFDXVH Rl RXUUR®BI DV
HWHUVHYFHURUDGP IOMADWRUIRUWH 9 ,( V' 7 KH SRZ HOWR GUHRWH MW EHFDXVH R RXUURGI 1Q WH GHWLI Q DQG FRQGXPWR! \WH VHIVFIQ) R \WH 9, ( VIDWHW DV Z HD
DV AHAIQ) FHIRIQDIIDILY RN WWH 9 ,( V IQFGQI GAWMUP 1QQJ Z KHKHUDQG RQ Z KDWMUP V GHEVR \WH 9 ,( V Z LOEH WXHG

7KH @DQ UHFHYDE®N 1Q WHVH HQIMYAY KDYH UMNY DQG FKDUDPAMUMIFY VIP LOUNR RXURWHUIIGDQAQ) BHRHLYDEGN DQG Z HUH XQGHZ UMWHQ\\R WH VOP H BQEDLG
$FFREQIO WH SHIRWP DGFH R \WHVH DWHW KDV EHHQ VIP LMUVR RXURWHUFRP SDUDEG! BDQ UHFHLYDEGN DQG WH EGIQEHG SHURWP DQFH R WH SRR R
UHFHLYDEGN 1O \KHVH HQMYN UH GIFW \KH HIJ LELOW FUMAID \KDVWZ H DSS® R GHWAP LGH Z KIFK UHFHLYDEGBN DUH VHBIPMG |RUMDQVIHU & ROADPND® \WH FDWK 1BZ V
IURP WWHVH IICDQFRIQU UHFHLYDEGN P XVWILWEH XVHG R SD\ \KILG SDWV GHEVIKRGHLY DV Z HODV RKHUH, SHQVHV R \KH HQWY ( [ FHW FDVK IGZV 11 DQ. DUH
DYDIDE® \R XV 7KH FUHGMRY R \WHVH HQMEV KDYH QR FOIP RQ RXURWHUDWHW

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

LQ PLOOLRQV 6HSWHPEHU '"HFHPEHU
$VVHWV
/IRDQ UHFHLYDEOHV QHW

/IRDQ UHFHLYDEOHV KHOG IRU VDOH 2
2WKHU DFVVHWYV

7TRWDO

/ILDELOLWLHYV
%RUURZLQJV
2WKHU OLDELOLWLHYV

7TRWDO

BBBBBBBBBBBBBBBBBBBBBBB

D ,QFOXGHELOODKQ ELOOLRQ RI UHODWHG DOORZDQFH IRU ORDQ ORVVHV QWAHLVX@ BHL@JIO k@ SWDRW & HIUH \DVQUEL F V!
'"HFHPEHU UHVSHFWLYHO\

E  QFOXGHRLOMIRD PLORUIRHIUHIDWHG IXQGV KHHBSWHPHHKH DOQWBMWPEHU UHVSHFWKYHODUH FODVVLILF

FDVK DQG HTXLYDOHQWY DQG LQFOXGHG DV D FRPSRQHQW RI RWKHU DVVHWYV LQ RXU &RQGHQVHG &RQVF

7KH EDOQRHV SUHVHQMG DERYH DUH GHWR! IQMUFRP SDQ. EDDQFHV DQG WDQUDRIRQY WDWDUH HIP LODWMG LQ RXUFRQEHQVHG FRQVRTEDWMG ILCDQRDOARMP HQN

© H SURYIGH VHYIFIQJ IRUDOR RXUFRQVRIEDIMG 9 ,( V & RIIIRQY DUH UHTXILHG VR EH SOFHG LOR VHI UH) DWWG DFFRXQIV RZ QHG B\ HDFK 9,( 1Q DP RXQN WDWP HHW
FROADANDD® VSHALHG P IQP XP GIYHY' 7 KHVH VHI UHJ DIMG 1 XQGV DUH LOYHVMG LQ FDVK DQG FDVK HTXLYDBIQN DQG DUH UHVIMEWG DV VR WHUXVH  SUQFISD® \R SD\
P DMUQ) SUGASDODQG IQMIHVINRQ GHEWDQG \WH UHDWG VHYIEIQD 1HHY & RIFIRQY DERYH WHVH P IQIP XP BIYHY DUH UHP WG VR XV RQ D GDI® EDVYV

,GFRP H SUCGFISD® IQMIAMDQG IHHV RQBDQY HDWHGE! RXUUFRQRIEDMGO,( VZDV  EGRQDQG  EIGRQIRUH WUHH P RQKV HQGHG 6 HSWP EHU
DG UHVSHAYHD 5 HIWMG H SHOVHY FROMMG SUP DUD R SIRYIMRQ IRUBDQ BAHV R P I@RQDQG P LORQ IRUKH WUHH P ROV HQGHG

6 HSWP EHU DG UVSHAYHO DQGIQMMMH SHOMHR  PLORQDQG P LARQIRUKH WUHH P ROV HQGHG 6 HSWP EHU DQG
UHVSHAYHO

,GFRP H SUCFISD® IQMIAMDQG IHHV RQBOQV HDWHGE! RUUFRQRIEDMGO,( VZDV  EGRQDQG  EGRQIRUKH QCH P RQKY HQGHG 6 HSWP EHU

DG UHVSHAYHD 5 HIWMG H SHOVHY FROMMG SUP DUD R SIRYIMRQ IRUBDQ BAHV R PIGRODQG  EIGRQIRUWH QQH P RQKV HQGHG
6 HSWP EHU DQG UHVSHRIYHD DQG IOMIHW SHOH R P LGRQ DG P LORQ | RUKH QCH P RQKV HQGHG 6 HSWP EHU DQG
UHVSHAYHO
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6HSWHPEHU ‘"HFHPEHU
*URVV FDUU\LQSFFXPXODWHG *URVV FDUU\LQSFFXPXODWHG
LQ PLOOLRQV DPRXQW DPRUWL]DWLRQ 1HW DPRXQW DPRUWL]DWLRQ 1HW
&XVWRPHU UHODWHG
&DSLWDOL]HG VRIWZDUH DQG RWKHU
7RWDO
" XUQ) WH QIGH P RQKV HQGHG 6 HS\WP EHU Z H UFRUEHG DEAMRQY \R LOBQI LEGI DAWHN VXEMPWIR DP RW DUIRQ R P LGRQ SUP DUD WHDWG\R

FDSME@ HG VRIE DUH H SHQAWUHY DV Z HODV FXVRP HUUHDWG [QBQI L[EGI DWHW

&XVARP HUUHDWIG LQMBQI IEG DWHW SUP DUD UHDAM \R UABICSDUZHUFRQRDPWDF TXIMMRQY DQG H WQURQY DV Z HODV SXUFKDVHG FUHAWADLE UHDMRQUKISY * XU

\WH QIOH P ROKV HQGHG 6 HSWP EHU DG Z H UHFRUBHG DEEMRQY R FXMRP HUUHDWG LOMBQI IEG! DWHW VXEMPWR DP RWY DIRQ R P LGRQ DG
P IGRQ UHVSHAYHD SUP DUD UHDAMG R SD\ P HQN P DGH \R H] \WQG FHUBQ UABICSDU@HUUHOMRQUKLSV 7 KHVH DEGMRQY KDG D Z H. KWMG DYHUDI H

DPRWDEBI@HR \HDWDQG \ HDWY IRUWH QQH P RQKY HQGHG 6 HSWP EHU DG

$P RUY DIRQ H SHOVH UHDWG \R UABICSDWEHUFROADFW Z DV P IGIRQIRUERWN WH WUHH P ROV HQGHG 6 HSWP EHU DG UAVSHAYHO DQG

PIGRQDQG P LGRQIRUWH QCH P RONY HQGHG 6 HS\WP EHU DG UHVSHAYHO DQG LY IGFOGHG DV D FRP SRGHQWR P DN DQG EXVIGHW

GHYHBSP HQM SHOWH 1Q RXU& RQGHQVHG & RQVRTEDWMG 6 \BMP HQW R ( DIIQIV $ QRXHUDP RWDIRQH SHQHZDV ~ PIGRQDQG P I@RQ IRUWH WUH

P RQKV HQGHG 6 HSWP EHU DG UHVSHRAYHD DG PIGRQDQG P IGRQIRUWH QIQH P ROV HQGHG 6 HS\WP EHU DG

UHVSHRIYHO DQG LY IGFGGHG DV D FRP SRHOAR RWHUH] SHOWH 1Q RXU& RQGHVHG & RORIEDMG 6 \BMP HONV R ( DIQQIV

127( '(326,76

6HSWHPEHU "HFHPEHU
LQ PLOOLRQV $PRXQW  $YHUDJHPUDWH $PRXQW  $YHUDJHPUEL
,QWHUHVW EHDULQJ GHSRVLWYV
1RQ LQWHUHVW EHDULQJ GHSRVLWV 2 2
7RWDO GHSRVLWYV
BBBBBBBBEBBEEREEBEEEEE

D %DVHG RQ LQWHUH VW IHJ B HRRQWIBWY SMKEPIBHU DQG WKH \HDHFHPRBHWG DQG DYHUDJH GHSRVLWY EDODQFH

$VB HSWP EHU DQG' HAHP EHU LOMHVEHDUQ) GHSRMW ICFOGHG El@RQ DQG EIGRQR FHMUFDWY Rl GHSRUWRI RUP RH
UHVSHAYHO 2 | WH \RBCFHWMEDWY R GHSRUWRI RUP RUH ElaRQ DQG El@RQ Z HH FHMWWFDWY Rl GHSRUWR RUP RUH DW
6 HSWP EHU DQG' HAHP EHU UHVSHAYHO
$V6 HSWP EHU RXUIQMUAVWEHDUQ) WP H GHSRVW P DMUCQY |RUWH UHP DIQGHURI DQG RYHUWH CH WRXU\ HDLY DQG WHUHDIMUZ HUH DV IRBRZ V
LQ PLOOLRQV 7TKHUHDI

'"HSRVLWYV



7KH DERYH P DU \BE®! H FOGHV EI@RQR GHP DQG GHSRVIW Z W QR GHICHG P DU R Z KIFK EL@RQ DUH VDYIQIV DFFRXQW ,Q DEAMRQ DW

6 HSWP EHU ZHKDG  EGRQR EURNHUGHE RN GHSRVWZ HHSV SURFXUHG WURXIK D SURIUDP DUIDQI HUZ KR FKDQOHS EURNHUDI H DFFRXQAGHSRVIW \R
XV \KDVWDUH DOR H FOGHG IURP \WH DERYH P DUMUMY \BE®! 8 QBMWY H] \WQGHG \WH FRORDFW DWRADWG Z W \KHVH EURNHUGHE RUN GHSRVIWZ HHSV Z LW IQDW
EHEHQ DQG

127( %2552:,1*%6

6 HSWP EHU " HFHP EHU
: HIKWG

DYHDIH 2 XWWIQGEQ 2 XWVEQEIQJ
LQ PLOOLRQYV 0 DXUW GDM  QMHE DM LOMHDM $P RXQWD $P RXQW

YRURZ IQIV Rl FRQVRIGDWMG VHEXUM] DARQ HQWHY
) I[ HG VHEXUMY HG ERURZ IQJV
) G VHRXUMY HG ERURZ IQIV
7RICERURZ IQIV RN FRQVRTEDWG VHFEXUMY DIRQ HQMEY

6 HQRUXQVHFXUHG QRWV

6\ QFKURQ. ) ICDQRIDOHQRUXQUHXUHG CRMV
) 1 HG VHQRUXQAHFXUHG QR
) GO VHARUXQHXUHG CRMV

6\ QFKURQ YDQN VHARUXQUHEXUHG QRMV
) I HG VHQRUXQUHRXUHG QR
) GOIQ) VHQRUXQUHEXUHG QRWMV
7TRIEOVHIRUXQUHEXUHG GRMY

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

' HEWD DUMAHV

7KH IRTRZ 1QJ WEG! VXP P DU HV \WH P DXUMEAY Rl \WH SUGASDADP RXQWRN RXUERURZ IQIV Rl FROVRTEDMG VHRXUMY DMRQ HQIMIAN DQG VHQARUXQUHEXUHG QR IRU
WH UP DIQGHUR DQG RYHUWH GH WRXU\ HDLY DQG \WHU-DIMU

LQ PLOOLRQYV 7TKHUHDI
%RUURZLQJV 2

6 HOLRUS QVHFXUHG 1 RWV

,VVXDQFHM) PLOOLRQV
6\QFKURQ\ )LQDQFLDO
,VVXDQFH 'DWH 3ULQFEBRRQW ODWXULW\ ,QWHUHVW 5DWH

0ODUFK
0ODUFK
-X0\



&UHGVY DFIOAHY

$V DCAMRQDORXIFHV R N XIGW Z H KDYH XQAUDZ Q FRP P IWHG FDSDFIMW XQGHUFUHAWDHMIHY SUP DUD UHOWG R RXUVHRXUMY DURQ SURJ DP V

$W\6 HSWP EHU ZHKDGDQDIJUHIDM R EL@RQ R XQAUDZ Q FRP P WG FDSDFWY XQGHURXUVHEXUMY DUMRQ [ ICDQRIQIV VXEMPWR FXRP DU ERURZ LQJ
FRQGMRQY 1URP SUYDW GIQGHWY XQEHURXUVHRXUMY DIRQ SURIWDP V' DQG DQDIJBIDM R EI@RQR XQGDZ Q FRP P IWHG FDSDRN XQEHURXUXQUHEXUHG

UHYROIQ) FUHGWDAMY Z W SUYDW GIQEHY/

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

) RUD GHVFUSUIRQR! KRZ ZH HIP DM IDUYDOH VHH1RM  %OVY R 3 UAVHQEMRQ DQG 6 XP P DY R 6L QUEDQVS FFRXQIQY 3 RTFHV IQRXU
FROURIEDWG [ IQDGFIDOADMP HOWIQRXU ) RWP

7KHIRGZ 1Q) WEGN SUHVHQNRXUDWHW DQG MEIMIHY P HOVXUHG DWDIUYDOH RQ D UHRXUWIQ) EDVV

5 HFEXUWIQJ ) DIU9 DXH 0 HOVXUHP HQW

$W 6HSWHPEHU LQ PLOOLRQV /HYHO /HYHO /HYHO 7RWDC
$VVHWYV
‘"HEW VHFXULWLHV
8 6 *RYHUQPHQW 3QBQFGHUDO 2 2
6WDWH DQG PXQLFLSDO 2 2
5HVLGHQWLDO PRUWJDJH EDFNHG 2 2
$VVHW EDFNHG 2 2
2WKHU DFVVHWYV 2
7RWDO

/ILDELOLWLHYV

&RQWLQJHQW FRQVLGHUDWLRQ 2 2

7RWDO 2 2

$W '"HFHPEHU LQ PLOOLRQV

$VVHWYV

"HEW VHEXULWLHV
8 6 *RYHUQPHQW 3QBQFGHUDO 2 2
6WDWH DQG PXQLFLSDO 2 2
5HVLGHQWLDO PRUWJDJH EDFNHG 2 2
$VVHW EDFNHG 2 2
8 6 FRUSRUDWH GHEW 2 2

2WKHU DFVVHWYV 2

7RWDO

/ILDELOLWLHYV

&RQWLQJHQW FRQVLGHUDWLRQ 2 2
7RWDO 2 2
BBBBBRBRRBBRRRRREBRRRREEER

D )RU WKH WQURH PRQWKY HQGHG 6H®PWKBPEMKHUH ZHUH QR IDLU YDOXH PHDVXUHPHQWY WUDQVIHUUHG E



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

/ HYHO ) DLU9DOXH 0 HDVXUHP HQW

2 XU/ HYHO  UHEXUWIQY 1DIUYDOH P HDVXUHP HQAY SUP DUD UHDMM R BN DQG P XQELSDOGHEWQWIKP HQN Z KIEK DUH YDOHG XVIQ) QRQ EIQAQ) EURNHUTXRWY RU

RIWHUKILG SDWV VRXUFHV &5 $ LQYHWR HON Z KIFK DUH YDOHG XMQ) QGHWDWHAWDOHY DV Z HODV FRQMY HONRUGHDIRQ REDIDIRYY 6HH1RM  %DMVR

3 UVHQEMRQ DQG 6 XP P DU Rl 6 LJQUFDQVS FFRXQIY 3 RIFHVDQG 1 RM ) DIUS DOH 0 HOVXUHP HOW IQ RXU DQOXDOFRQVRIEDWMG | LCDQADOABAMP HQW 1Q RXU
YRP . IRUDGHVFUSIIRQR RXUSURFHW \RR HYDODW WILEG SDUY SUFIQ) VHYIEHY DQG D GHVFUSWRQ R RXUFRQI HOWFRQUGHUMRQ DQG FRP SHQVDIRQ

DUDQIHP HQN UHVSHRARYHD 2 XUMIBAM DQG P XQEISDOGHEWHEXUMEN DUH FOMMLHG DV DYDIDE®! IRUVD®! Z W FKDQJ HV 1Q I DIUYDOH IQFOGHG LQ DFFXP XOWG RKHU

FRP SUHKHQUYH IGFRP H

7KH FKDQIHV IQ RXU HYHO  DWHW DQG @DEIMA \KDWDUH P HDVXUHG RQ D UHFXUWIQY EDVY IRUH \WUHH DQG QCH P RQMY HQGHG 6 HSWP EHU DQG
Z HUH GRWP DIMIDO



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

&DUU\LQJ &RUUHVSRQGLQJ IDLU YDOXH DPRXQW

$W 6HSWHPEHU LQ PLOOLRQV

YDOXH 7TRWDO /HYHO /HYHO /[HYHO

JLQDQBVNE 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 /LDELOLWLHV

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

J)LQDQBVNB WV

JLQDQFLDO DVVHWYV IRU ZKLFK FDUU\LQJ YDOXHVY HTXDO RU

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

JLOQODQFLDO DVVHWY FDUULHG DW RWKHU WKDQ IDLU YDOXH

/IRDQ UHFHLYDEOHV QHW

JLQDQFLDO /LDELOLWLHYV

JLODQFLDO OLDELOLWLHYV 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\

UHSUHYHQM 6 HE WRW HEXQUPLHMDIWA \D @ GWK RHUWDODQDO PDWXULWLHV RU

E 7KLV EDODQFH UHODWHYVY WR UHVWULFWHG FDVK DQG HTXLYDOHQWY ZKLFK LV LQFOXGHG LQ RWKHU DVV
F 8QGHU FHUWDLQ UHWDLO SDUWQHU SURJUDP DJUHHPHQWY WKH H[SHFWHG VDOHV SURFHHGV UHODWHG
FXVWRPHUV ZKLFK PD\ EH OHVV WKDQ WKH IDLU YDOXH LQGLFDWHG DERYH
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$V D \DYIQIV DQG BDQKRAIQ) FRP SDQ DQG D IICDGADCKRTIQ) FRP SDQ. Z H DUH VXEMIPWR UHI XOMRQ VXSHIYIMIRQ DQG H DP IQDURQE \KH ) HGHIDCS HVHYH
YROUG DQG VXEMPVIR \WH FDSMIOUHT XLUHP HQW DV SUVFUEHG B\ %OVHQ,, FDSMIAX®N DQG \WH UHTXILHP HOW R WH' RGG ) IDQNS$ FW7 KH %OCN LY D IHGHD®
FKDUAMUHG VDYIQ)V DWRFIDMRQ $V VXFK \KH YN LY VXEMIPWR UH XOMRQ VXSHIYIMIRQ DQG H DP IQDURQE \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) LCDQAIDCB LRMAMRQ UXUHDX. 3&) 3% ,Q DAGMRQ WH %DCN DV DQIQUXUHG
GHSRMRY IQAMMIRY LV VXSHYIVHG E\ \WH ) HGHUDO  HSRWQUXUDQRH & RSRUIDIRQ

) DIGUH\R P HHWP LQIP XP FDSABICUHTXILHP HQW FDQ IQUMIW FHUBIQ P DQEDRY DQG SRME® DEGMRQDOAVFUHIRGDY DRIRQY B\ UHI XOWRW \WDWIL XQEHIINHQ
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 RAUDWHN IDEIMMHY DQG FHUBIQ R EDDQRH VKHHVWAMP V DV FDBXOWG XQGEHUUHI XOWRY
DFFRXQIY SUDRIFHY 7 KH FDSMBCDP RXQN DQG FOMLIEDMRQY DUH DOR VXEMPVAR TXDOIAMYH MG) P HOV B\ \WH UHI XOWRY DERXWARP SRHQWV UMNZ HI KUQJV DQG
RWHUIDRRY

4 XDQMAMYH P HDVXUAY HABEQ/KHG B\ UHI XOMRQ R HQVXUH FDSMBICDGHT XD UHTXILH XV DQG \WH %OON\R P DIQEBIQP [P XP DP RXQW DQG UDMRY VHWRUIK 1O \KH
DEGV EHBZ R 7REO7IHU DQGFRP P RQHTXIW 7IHU  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 XWAEH Z HOFDSMBQ) HG DQG 6\ QRKURQ ) ICDGFIDAP XW\RWEH
VXEMPVR DQ. Z UMWQ DI UHHP HOARGHU FDSMIOGUHRARYH RUSURP SWARWHRYH DRURQ GILHARYH MXHG B\ WH ) HGHUDGS HVHYH YRDUG\R P HWDQG P DIQEIQD
VSHALLF FDSMIOBIYHORUDQ, FDSMICP HDVXUH

$V6 HSWP EHU DQG' HRHP EHU 6\ QRKURQ. ) ICDGFIDCP HWDODSSTFDEG! BTXIWHP HQN VR EH GHHP HG Z HOFDSIMI) HG SXWXDQWR ) HGHIDO
5 HVHYH %RDUG UHI XOMRQV $ VW6 HSWP EHU DQG' HAHP EHU WH %OQN DOR P HWDODSSTEDE®! UHTXIUHP HON \R EH GHHP HG Z HOFDSAB HG
SXWXDQMR 2 && UHIXOMRQY DQG IRUSXIBRVHY R \WH) HGHIDO  HSRWQUXUDGQRH S PW7 KHUH DUH QR FRQAMRQY RUHYHQW VXEVHTXHQMWR 6 HS\WP EHU WDW

P DQDI HP HONEHIHYHV KDYH FKDQIHG WH & RP SDQ V RUWH YDQNI FDSMICFDWI RY

7 KH DRXDAFDSIMBCDP RXQNV  UDMRY DQG \WH DSS@FDEG! UHTXWHG P 1P XP VR WH &RP SDQ DQG WH %DQN DUH DV IR@Z V

6\ QFKWRQ ) LQDQFLDO

OLQLPXP IRU FDSL
$W 6HSWHPEHU LQ PLOOLRQV $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 5DWLR $PRXQW 5DWLR

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 6HSWHPEHU 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 PLOOLRQYV $FWXDO DGHTXDF\ SXUSRVHYV SURYLVLRQV

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

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

&RPPRQ HTXHW)\ FDSLWDO

BBBBBBBBBBBBBBBBBBBBBBB
D &DSLWDO UDWLRYVY DUH FDOFXODWHG ECS\SISG ROFKW KX OHDWVHO ,,, 6WDQGDUGL]HG
E $WVHSWHPEHU DQG'HWRMHPEHU 6\QFKURQ\ )LOQDQFLDO DQG WKH %DQN DOVR PXVYMWUPBILRRWFPLRODDH & B BRAMSD @

H[FHVV RI PLQLPXP ULVN EDVHG FD SIANUDHENQMBRILRW K\ BE OPHQWWJIH SRLQWWR DNREBFWIPMHMOX RQ FDSLWDO
GLVFUHWLRQDU\ ERQXV SD\RFQWY MRGHYHFX@WDLYHHRSEOR\HHV

TKHYDNP D' SDi GAYICHQGY RQ W WREN  Z W FRQVHQWRUGQRQ REMIPIRQ IURP \WH 2 & & DQGWH ) HGHUDGS HVHYH “RDG DP RQJ RKHUWIQIV L W UHI XOWRY
FOSMICZ RX@ QRAWHUHE\  EH UHGXFHG EHBZ \WH DSSOFDE®! UHI XOWRY FOSMBOHT XILHP HOV



127¢ ($51,1*6 3(5 6+$5(

YDVE HDLQIQIV SHUMKDUH IV FRP SXWG B\ GYIAQ) HDWQIQIV DYDIDE®! R FRP P RQVRFNKRTHY B\ WH Z HJ KWWG DYHDIH QXP EHUR! FRP P RQ VKDUHY RAMBQAQ)
IRUKH SHURG ' 100MG HDUQIQ)YV SHUVKDUA UM BFW \WH DWXP HG FRQYHWIRQ R DOGOMYH VHEXUMA

7KH IRBZ 1Q) WEG! SUMHQN \WH FDBXOMRQ Rl EDVIE DQG GOWMG HDUIQIV SHUVKDUA

7KUHH PRQWKVY HQGHG 6HSWHREBH PRQWKY HQGHG 6HS\

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 DUGY XQGHUWH 6\ QFKURQ. ) ICDGADO. / RQJ 7HP ,FHQIYH3 0Q $ \RBAR P IGRQDQG P IARQ VKDUAV IRUKH
WUHH P RQKV HQGHG 6 HS\WP EHU DQG UHAVSHAYHD DQG P IGRQDQG P IQRQ VKDUAV IRUH QIQH P RQKY HQGHG 6 HS\WP EHU DQG
UAVSHRAYHD  UHDAMG VR WHVH DZ DUBV  Z HIH FROVGHUHG DQIVGIGMYH DQG WHUH RUH Z HUH H FOIGHG [URP \WH FRP SXVBMRQ RI GLOWMG HDUIQJ V SHUVKDUA

127¢ ,1&20( $;(6

8 QUFRIQ] HG 7D Y4HQH W

LQ PLOOLRQV 6HSWHPEHU '"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]JHG WD[ EHQHILWV ZHUH QRW PDWHULDO IRU DOO !
E ,QFOXGHV JURVV VWDWH DQG ORFDO XQUHFRWQLRHOGWR[FEBWHG \&\6 QIH\E HRU DMK HQHFIRPH WD[HV ([FOXGHV I
DOORZDQFHV UHVXOWLQJ IURP DVVRFLDWHG LQFUHDVHV LQ GHIHUUHG WD[ DVVHWYV

© H HABEQ/K D DELON WDWHSUVHQN \WH GlLIHUHQFH EFEHHQ D VY[ SRUMRQAENHQ RUH SHAMG\R EH\VINHQ RQ DQIQFRP H\Y[ UMW) DQG \KH DP RXQAR \B[ HV

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

DYDIDE®! 7KH DP RXQINR XQUHFRI QI HG\B[ EHQHIW \WDWY BDVRQDE® SRMEG! \R EH UVROHG IQWH GH WEZHOH P ROMVIVH SHAMG\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 * (- Z H IIBIG\I] UMDY RQ D FRQVRIEDMG EDVY Z W * (- DQG DUH XQGHUFRQIDXRXV H DP ICDURQ B\ WH , QMEDCS HYHQXH
6HYIEH 356" DQGWH\ DXWRUMAV R YDURXY VABAMY DV SDWWR \RHUDXGWR * ( /\B[ UMDY 7KH,56 IV FXUWHQ® DXQAUQ * ( VFRQVREEDMGS 6 IGFRP H
W HMOVIRU R ,Q DCAMRQVR WH DXGW R * ( VB[ UHMWY Z H DUH XQGHUH] DP LQDMRQ LQ YDURXY B JRIQ) EDFN\R © H EHOHYH \KDVWNHUH
DUH GR M/XHV RUFOIP V \WDWDUH QNHO \R VI QUEDQ® 1P SDRARXULHVXEV R RSHIMRQY [ICDQFIDOSRVIMRQ RUFDVK IGZ Y H IXUWKHUEH@HYH \WDVWZ H KDYH P DGH
DGHTXDW SURYIMRQ IRUDQIGFRP H Y[ XCPHMBIQUIA \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 QDP HG DV D GHHQEDQWQ YDURXY Bl DCSUIRFHHAQIV IGFOGQ) DUEMIMRQY FOW DRIRQY DQG
RIKHUQM DIRQ DUMQY 1Q FRQQHAIRQ Z 1M RXUEXVIGHW DRYMY & HWBIQ R \WH ®U DODRIRQY LQFGIGH FOIP V IRUVXEWBQUIDCFRP SHQDRY DQG RUSXQUMYH

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

RE@ DIRQV \R FKDQJ H RXUEXVIGHW SUDPWFHV RURKHUUHTXILHP HON UHVXEIY 1O ICFWHDVHG H SHOWHV QP LQVKHG IGFRP H DQG GOP DI H R RXUBHSXUIMRY © H
FROMADELQW DQG RUMKH DP RXQAR GDP DJHV DV DSSURSUDWM (Q HDFK SHQAQ) P DWHU ,Q DFFRUEDQRH Z WK DSSTFDE®! DFFRXQIQY) JXIGDGFH Z H HABEQK DQ
DFRXHG IDELOY [RUGH DADQG UHI XOWRY P DAY Z KHQ\WRVH P DAY SURVHQABRMW FRQIQI HQALHY 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 GHMUP [GH \WDWDQ HIIP DIMG B Z KIB! QRVBUREDE®! 1V BHDVRQDE® SRME®! ) RURKHUP DWAY LOFOIGIQ) \KRVH \KDVWKDYH QRW
\ IBURJ UMWHG WURXJ K GVFRYHY DQG RUZ KHUH [P SRUBQADRYDAQ RUP DIRQ DQG BU DAMYXHV DUH XQUHVROHG Z H DUH XQDE®! \R P DNH VXFK DQHAP DM H
FXWHQ® HAIP DV \KDVWKH UHDVRQDE® SRWIE®! GWHY |RUBU DCBURFHHAQIV DQG UHI XOAVRY P DAY Z KHKHUIQ H FHW R D UHDAMG DFFUXHG (DELOW RUZ KHUA
WHUH IV GR DFFUXHG @EIOW DQG IRUZ KIEK Z H DUH DEGI VR HEP DM D SRAMEG! B/ DU [P P DWUDO7 KLY UHSUHVHQN P DQDIHP HOWY HWIP DM R SRMEGI BW Z W
UHVSHPR \WHVH P DWW DQG LV EDVHG RQ FXWHQ® DYDIDE®! LQRWP DIRQ 7KLY P DM R SRMEG! B\ GRHV QRABHSUVHQARXUP D] 1P XP ®W H SRVXUH 7KH
®UDCSURFHHAQIV DQG U 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 XUHIP DM Rl UHDVRQDE® SRWIEG!I ®WHV IQYRIHY VLI QUEDQANG] P HQVJILYHQ WH YD IQ) B HV R WH SURFHHAQIV \WWH H MMQPH Rl QXP HUIRXV\ HVR EH
UHVROHG MXHY WH EWHDGK R \WH FOIP V' RIWQVSDQQQU P XESEGH\ HDW  XQVSHALLIHG 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) RUUHI XOWY P DAY \KDVWZ RXE@ KDYH D P DWUDCDGYHWH HIHPWRQ
RXUFRQGHQVHG FROVRIEDWMG | LQDGAIDCFRQAEMRQ 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 RXURSHUIDIQY) UHVXEV |RUD SDUMEXOUSHURG GHSHQEQ) RQ DP RQJ RKHUIDPRY \WH M H R \WH G\ RUTDELON P SRVHG DQG \WH BIVHO
R RXUHDUIQIV IRUKDVSHURG DQG FRX@ DGYHWHO DI HPARXUEXMGHW DQG UHSXUTAIRQ

YHEBZ IV D GHAVFUSWRQ R FHIBIQ R RXUUHI XOMRY P DWLY DQG G DCSUIRFHHAQIV
5HIXOWRY 0 DMAY

2 Q2 AREHU \KH 8 QWG 6 BAMY 7UXVMH - Z KIFK 1 SDWR WH' HSDUW HOAR! - XWIFH 11BIG DQ DSSTFDMRQLQ, QUA 1\ UHH 9HIRQ D &KDSWU  EDONXSW
FDVH SHOGQJ IOWHS 6 YDQNXSW & RXUWWRUWH 6 RAKHD' MUEWR 1 HZ <RUINIRUREHY DXARRU 1Q) QVFRYHY R \WH %OQN SXWXDOAR 5 XGI R WH

) HGHIDGS XBN R YDQNXSW 3 URFHGXUH UHDWMG \R DQ IQYHWM DUIRQ R WH %OQNIV FUHGWHSRMG  7KH GVFRYHY  Z KIFK IV RQIRQI FRQFHWQY DXBU DURQY P DGH 1Q
UHIRQHWDOY * (& DSMIGR RQVXP HU/ HQEQ) D SXVAYH FOWY DRIRQ DGYHWDY SURFHHAEIQ) SHQAQ) 1QWH VDP H %OQNXSW & RXWW, Q WH %4-IRQ DGYHWDU
SRFHHAQ) Z KIFK Z DV IIBIG RQ$ SUO SOIOM DB HY WDWKH %N YIROWV \WH GVFKDUH IQMQRIROXQGHUB HAIRD) D R \WH YDQNXSWA & RGH
B\ DWP S0 \R FROPAWAVFKDU HG GHEW DQG B\ 105 VR XSEDW DQG FRUMPWAUHAWQ RUP DURQ\R FUHAWIHSRMY DI HOFLHV R VKRZ \WDW/XFK GHEW DUH CR
BQHUGXH DG RZ 1Q) EHFDXVHWH. KDYH EHHQ QVFKDUHG IQ EDQNXSW 3 DIQM VHHNY GHFOUDRY MGJ P HOMOQMGQRIYH UHIH DQG DQ XQUSHALLHG DP RXQAR
P DIHV 2Q' HAHP EHU \WH YDCONKSW & RXUWWHOMUHG DQ RUGHUMIBA LQJ \WWH DGYHWDY SURFHHAEIQ) SHQEQ) DQDSSHDOR WH' MUV RXUWR WH
YDQONXSW & RXUY RBHUGHQ, QU WH YDQN P RIRQ\R FRP SHIDUEMDMIRY 2 Q2 RREHU WH' MMEWE RAWIHYHWHG WH YDONXSW. & RXWWDQG RQ

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

" MMEWE RXWWYDFDWMG W GHAMRQ UHYHWQ) WH YDQNXS\W. & RXWDQG DIILLP HG WH YDQNXSWWL & RXWV GHRMRQ GHQ\ LQ) \WWH %DQMY P RURQ R FRP SHODUEIMIMRO

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



2 WHUO DAY/

7KH YOON RUKH & RP SDO. IV RUKDV EHHQ GHHQAQ) D QXP EHUR! SX\AMYH FOW DRIRQV DB Q) FOLP V XQGHUWH |HGHUDOYHBISKRGH & ROVXP HU3 LRIMAIRQS FW
37&3$" DV D UVXOR SKRGH FDQW P DGH B\ \WH %DQN 7KH FRP SOIQN JHQHID® KDYH DIBU HG \WDVWKH 9OQN RUWH & RP SDQ. SOFHG FD@ R FRQVXP HY B\ DQ
DXVRP DIMG \MBISKRGH GIDEY W WP RUXVIQJ D SUH UHFRUEHG P HWDJ H RUDX\RP DWWIG YRIEH Z MIRXVKHUFRQVHOADQG VHHN XS \R IRUHDFK YIRDMRQ
Z WWRXWSHALL LQ) DQ DJ.J UHI DM DP RXQW&.DP SEHTHWDOY 6\ QFKURQ. %DQN Z DV ILBIG RQ - DQXDUY IQWHS 6 ' MUEWRXWNVRUWH 1 RIWHQ' MUFWR
1HZ <R 7KH RUICDOFRP SOIQNDP HGRQD - & 3HQGH &RP SDQ ,(F DQG- & 3HQQH &RSRIMRY ,QF DV WH GHHQEDQW EXVZ DV DP HQGHG RQ$ 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 : HAMD' MMEWR 1 RWW & DUREED 7 KH RUIQDCFRP SOIQADP HGRQD : DOD DWG\RUMV ,GF DVD
GHHQEDQAEXWE DV DP HQGHG RQO DUK \R DGG 6\ QRKURQ. %DQN DV DQ DEGMRCDAEH HIEDQAM RVHWDOY 6\ GRKUIRQ. %DQNZ DV I1BIG RQ) HELXDWY
IOWHS 6 ' MMPW RXWRUKH 0 IG3BI' IMMEVWR ) GUCD

2 Q1 RYHP EHU D SXVIAYH FOW DRIRQ OZ VXIWG HBIQ KRBVD®!* HSDWR HQ/B \RUH 8 QRQ/ RFDO. 5 HUHP HOW XQGY 6\ QFKURQ. ) ICDGRIDOHWDO Z DV

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

( [ FKDQIH$ FWRUD@U HGO P DNQJ P DAMID® P IMBDGQ) AP HOW DQG RURP WY P DMIDAG RUP DRQ FROFHUOIQ) WH &RP SDQ I/ XQGHZ UMY SUDRWFHY DG

SUYDWM QEHIFDUE EXVIGHW DQG Z DV I1BIG RQEHKDOR! D SXVBMYH FOW R1 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 XQVSHALLLHG FRP SHOVDVRY GDP DIHV FRW DQG H SHOHV 2 Q) HELXDY

\WH FRXUWDSSRIQMG 6 WA * HSRAMBY $3* * HYHBSHG 0 DUNHW ( TXWY 3 RRODV BDG SOIQM 1RUKWH SXBMYH FOW 2 Q$ SUD DQDP HQGHG FRP SDIQW

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

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

RILEHY \WH &RP SDQ W ERDG R GLHARY DQG \WH XQGHZ UMY R WH® HAHP EHU QRWM RIHUQY 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 VKDUHKRGHUGHUYDUYH DRURQ * IEHWY . HDQH HWDO ZDVIBIGIQWHS 6 * MMEWE RXAWRUWH' MUEWR! & RQQHRIEXWDI DI
WH &RP SDQ DV D QRP IQDGEH HQEDQWDQG FHUBIQ R WH & RP SDQ 1/ RIEHY DQG GLHARY 7 KH OZ VXIWDTBU HY EWHDFK R IIGXADY GXW FOIP V EDVHG RQWH
DU DIRQY WDIVHG B\ WH SOIQM LOWH 6\IAKWD) * HSRMIUS 3*  FOW DRURQ XQWWWHQUEKP HOAZ DVM R FRUSRUDM DWHW  DQG \WDVWKH GH HQEDQN P DGH
P DD P IMBDGEQ) ABMP HOW DQG RURP WG P DIMIDAQRUP DIRQ1Q YIRDMRQ R \KH ( [ FKDQIHS$ FW 7 KH FRP SOIQAHHY D GHFOUDMRQ \WDVWKH GHHQGEDQN
EUHDFKHG DQG RUDIGHG DQG DEHWHG \WH EUHDRK R \WHUIGXFIDY GXMEV R \WH & RP SDQ XQUSHALLHG P RGABY GDP DI HV Z W LOMHVWUAMIRY D GLHAIRQ \WDW
WH GHHQEDQW \INH DOCHFHWDL  DRIRQY R UHRWP DQG 1P SURYH FRUSRUDM J RYHUDGFH DQG LOMEDCBURFHGEXUHY  DQG DWRGH VIDQG H SHWTIHHY 2 Q0 DUFK

D VHFRQG SXUBRUMG VKDUHKRGHUGHUYDUYH DRIRQ $ GUGIHY . HDGH HWDO ZDV ILBIGIQ\WWHS 6 ' MMEWE RXWRUWH' MMEWR & RQGHPUFXW7 KH
DI DIRQY LQWH $ @UGT H FRP SOIQADUH VXEVBIQIDM VP IOUR \WRVH LQWH * IBHWERP SOIQN
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0 DUNHVWIMN UH HOY VR \KEH UVN\KDWD FKDQI H [Q \WWH BIYHCR! RQH RUP RUH P DUNHWBUEHY UDWMY 1IQGIEHY FRUHOMRQY RURKHUP DUNHWDRRLY Z LUHVXENQ BAWHY IRUD
SRVMRQ RUSRWRIR :  H DUH H SRVHG VR P DUNHWIMN SUP DU 1URP FKDQI HY 1Q LOMUHAWIDMY

. HERUWRZ P RQH IURP D YDUEMW RN GHSRVVRWY DAQG LOAMAMROY 1O REHNR SURYIGH BDOV R RUPXWARP HY & KDQIHV 1Q P DUNAWOMHAIW FDXVH RXUGHW
IQOMHVNGFRP H\R LQFUHDVH RUGHFUHDVH DV VRP H Rl RXUDWHW DQG QDEIOIA FDUY LMW \KDWGRXDW Z W P DINAWEHGRKP DUWY 7 KH IQMUHNDM
EHQRKP DUNIRURXUIGDM) DM DWHW IV JHOHD@ WH SUP H UDW  DQG WH LOMUHVAIWM EHGFKP DUN IRURXUIGOUE) UM QDELQMA 1V J HOHUD@® HWHU %2 5 RUWH
IHGHDAXQGY DM 7 KH SUP H UDWM DQGWH/ 92 5 RUIHGHIDAXQGY UDWM FRXG UNVHVWDWEL HUHQMP HY RUFRXG GYHU H BDGAQ) \R P VP DWWKHV [Q\WWH IQMHADMY/
RQRXUIGDIY UDW DWHN DQG |G DM CDELONY

7KH IRGZ IQ) WWE®! SUVHON \WH DSSUR P DWW GHAQMIHAGFRP H P SDRW | RUHFDVIMG RYHUWH GH WEZHOH P RQKV IURP DQ P P HADWM DQG SDUDICFKDQIH 1Q
QMDA DIIHAL) DAOMMHMNDM VHOAYH DWHN DG MELDYN DAS HSWP EHU

%DVLV 3RLQW &KDQJH $W 6HSWHPEHU
LQ PLOOLRQV
EDVLV SRLQWYV
EDVLV SRLQWYV

) RUD P RUH GHMIABIG GVFXWWIRQ R RXUH SRVXUH \R P DUNHVWIMN . UHHUVR 30 DQDIHP HQW' IVFXVWIRQ DQG$ CDOVVZ - 4 XDQMAMYH DQG 4 XDOAMYH ' IVFEVXUHY DERXA
ODINMBEIWN IQRXU  )RP .

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

8 QGHUWH AUHAIRQ RN RXU&KIH ([ HRXWYH 2 1IIFHUDQG & KIH ) IQDQADCR [IFHU Z H HYDGDWG RXUGVFERVXUH FROIRY DQG SURFHGXUHY  DQG RXU&KIH ([ HEXWH
2 INFHUDQG & KIH ) LODQAIDC [NFHUFRQFAGHG WDWRXUGWVFBRVXUH FROWRY DQG SURFHGXUHV Z HH HIHRAYH DV R 6 HSWP EHU

1 R FKDQI H 1Q IQMUDAFROARCRYHUILCDCHDAHSRI] RAFXUWHG GXUQ) \WH TXDUMUHQGHG 6 HSWP EHU \WDVWKDV P DWUID@ DIHAMG RULY HDVRQDE® ONHO
\RR P DWMUD@ DI HAWVRXUIQMCDAFRQARCRYHUI LQDQHRDAHSRYMY
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) RUD GHVRUSWRQ R GUDCBUIRFHHAQIV VMH1RM  / HIDGB IRFHHAQIV DQG 5 HIXOWRY 0 DL/ Wt RXUFRQGHQVHG FROVREEDWMG | ICDCRDOARMAP HQW 1Q 3 DWWV
AP ROKY 4 XDUMD 5 HSRWRQ) R 4

(0 $ 5,6. )$&7256

7KHUH KDYH EHHQ CR P DIMIDCFKDQI HV \R \WWH UMN IDPRY IQFOGHGIQRXU. ) RP . XQEHUWH KHDAQ) 35 IVN) DRRY 5 HOMQY \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

7KHWE®G EHBRZ VHW IRWK IQRUP DMRQ UHI DWEQ] SXUFKDVHY R RXUFRP P RQ WRFN SUP DU UHDWG Wt RXUVKDUH UHSXURKDVH SURIJUDP WDWZ HIH P DGHE\ XV RURQ
RXUEHKDO GXUQ) WH WUHH P RQKY HQGHG 6 HS\WP EHU

7TRWDO 1XPEHU RI 6EDWRXP 'RODD®X}t

3XUFKDVHG DV 3RUWKRIUHYV 7 KW

7RWDO 1XPEHU RI 6WHWHVH 3ULFH 3DLGBHOLBWARXQFHGH 3XUFKDVHG 8(C

LQ PLOOLRQV H[FHSW SHU VKDUH GDWD 3XUFKD¥HG 6KDWH 3URJUDGPV 3URJUDGP\
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6HSWHPEHU 2
7TRWDO

BBBBBBBBBBBBBBBBBBBBBEB

D ,QFOXGHYV VKDUHYV VKDUHV DQG $XVKD WHY Q26 W K& WOIBHEHW BYBIOA WD[ ZLWKKROGLQJ REOLJDWLRQV
RXWVWDQGLQJ VKDUHV XQGHUO\LQJ SHUIRUPDQFH VWRFN DZDUGYV 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
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7KH &RP SDQ W & KDQI H 1Q & RQNRGE HYHUDQRH 3 @Q Z DV DP HQGHG R FKDQJ H WH P DQGHULQ Z KIEK \WWH ERQXV UHDWMG FRP SRGHOAR VHYHUDQRH SD\ L
GHMP LOHG 3 BHYIRXVD VHYHUDGRH SD\ P HON XQGEHUWH SOQVRRN LOR DFFRXQADQ H HEXRYHTY VB HVERQXY 8 QGHUWH DP HQGP HOMKH ERQXV UHDWG
FRP SRQHQWR VHYHUDQFH SD\ 1V EDVHG RQ DQ H HEXWYHTY DYHUDI H FDVK ERQXV SDIGWR WH H, HPXYH [RUMH \WUHH \ HDLY SURUVR KLY RUKHUAMUP ICDWRQ R
HP SB P HOWSIRYIGHG KRZ HYHU \WDWL LL \WH H HPXUYH KDV QRAEHHQ HP SE HG IRUNUHH\ HDWY \WHQ\WH DYHUDIH



ERQXV Z I@EH GHMUP IGHG EDVHG RQWH DRMDCERQXVHY SDIG RYHUMH FRXWH R KIY RUKHUHP SB P HQADQG L 1L \WH H HEX\YH KDV QR ERQXV KIMRY  \RHQ \WH
ERQXV UHDWIG FRP SRGHQYR! VHYHUDGRH IRUVXFK H HEXWWH Z LOEH EDVHG RQ KLY RUKHUAI HVWERQXY * DAWVMG EDVHG RQWH IXQAQ) R \WH &RP SDQ\ W FDWK
ERQXV SRROGXUQY \WH WUHH \ HDLY SUHFHAQD K1Y RUKHUWUP ICDUIRQR! HP SB P HQW



(0 (5 +,%76

(IKLELW 1XPEHU

,16

6&+
&s/
()
1$%
35¢(

BBBBBBBBBBBBBBBBBBBBBB

(; +.%7.1" (;

'"HVFULSWLRQ

6\OFKUROQ\ )4 MH@EHBD QG 5HVWBHWP GOQFHQRQY R 30DQ

6MOFKUROQ\ )4 MH@EHBMOG 5HVWDWHG &KDQJH LQ &RQWURO 6HYHUDQFH 30DQ
JLUBPHOGPHQW WR WKH 6\QFKURQ\ )LQDQFLDO 5HVWRUDWLRQ 30DQ

&HUWLILFDWLROQ 3XUVXDOW WR 5XOHV D D_RAW Rl $PHWAIHHLU WKH 6HFXULWLHV (
&HUWLILFDWLROQ 3XUVXDOW WR 5XOHV D D_RAW RI__ FPHWEIHHU WKH 6HFXULWLHV (
&HUWLILFDWLROQ 3XUVXDQW WR 8 6 & B6HFWLRQ

1%5/,QVWDQFH 'RFXPHQW WKH LQVWDQFH GRFXPHQW GRHV QRWD IS SHBIUHPE MGKGH 3!
,QOLQH GRFXPHQW

:%5/7TD[RQRP\ ([WHQVLRQ 6FKHPD 'RFXPHQW

:%5/7D[RQRP\ ([WHQVLRQ &DOFXODWLRQ /LQNEDVH 'RFXPHQW
1%5/7D[RQRP\ ([WHQVLRQ 'HILQLWLRQ /LQNEDVH 'RFXPHQW
:%5/7D[RQRP\ ([WHQVLRQ /DEHO /LQNEDVH 'RFXPHQW
1%5/7D[RQRP\ ([WHQVLRQ 3UHVHQWDWLRQ /LQNEDVH 'RFXPHQW

7KH FRYHU SDJH IURP WKH &RPSDQ\ V 4XDUWHUO\ 5GHSRUW RQ )RUP 4 IRU WKH TXDI
LQFOXGHG DV ([KLELW

JLOHG HOHFWURQLFDOO\ KHUHZLWK
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7KI9X U S RR/WYAH F RIPG Q @HIEH VWOWPHKBUYRQD QF L DRQ JHU FQ F H Q3/DIDYIHK 310 D Q UMR Q F R X
VHOHRM/ABMRSOR\GIRY HP S G RUMHDVQIBRYD V X GRWED Q AKUR.@\D Q FA R DHZALKABKQ V X F F H WK R UV
3@ RPSDQWQIGHVLOL MEBHVGEHO RARF T XRSUHR S UL BW B GHIM\R ZDAJSSH U | R U R DVQEHRIP S DWRH Q HD
L Q F U HI\FHI@WRR QW WLVE AR F'S D/OX IV X M A FBIQSU R V SW K MW K D QF KYEDORMN KHR P S D @ W KEHH Q IRIILY
VKD UHREZ QW K DVQ OHE L ® MEHR P S CDQRIGH VL O L\ B\M VDLOIEHWHT E 8 S W TRO D@ QG IGY IXG RABORA. (
ODW PHDVXUH WKH VXVWDLQHG SURJUHVV JURZWK DQG SURILWDELOLW\ RI WKH

6(&7,21
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$V XVHG LQ WKH 30DQ WKH IROORZLQJ WHUPV VKDOO KDYH WKH PHDQLQJV '

D

3$1L O LDKVMPGIO QD QN Q WALKAG WU HREWVIOW ARQIRKE R ULHD WHHGULFD IUEE R @ W EERVDIRHR B'S D G ID Q
HQWLW\ LQ ZKLFK WKH &RPSDQ\ KDV D VLJQLILFDQW HTXLW\ LQWHUHVW

3$Z D UKD PHDI2 S W LGRNRSFSNS U H F b D JWKGMR \DQW LW REHNS W UAL\W RBFEING3MH U | R U BDIMWFEY L G
(TXLYDOHQW RU 2WACTHIG 6WDENVHBVHBGHU WKH 30DQ

3$ZDUIUHHPMRBCHDQQ Y U L WON H § H FFHRQWY R IRFANKLHQWY W U R BBHRFW P HQ MO XESMH@H F \
FRPPXQLFDWLRQ DV PD\ IURP WLPH WR WLPH EH G#WDWI® D WHGWEH GV X®IGH

S%RDUG” VKDOO PHDQ WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\

3& KD Q&R Q WWKRIBBI ODQQR W K R O O RHZY.IQRKVL\RK F X0 UWAHKGHD RVIHU DRODVGZ D UESXR\Q DV X FHKY F
FRQVWLWXWHYV D *FKDQJH LQ FRIQ@DWIQ 5y HQOND'W RRIQSKHBWRYVRIY RI $ L

L WHKFXLVIEMBM UVIR)F O X0GRHH U VRV WIKBH D QRBBFWLRQ RU G RMWKH KD
$FWREHQHIREDDIO VK WWKBHD QREXOHs SURPXOXQ@WHIGF KD GFNRI RPR R
HLW KMWRHKRRWVWDIQIERBR P P K@/ FRAW K&R P SD @ARREXW VW R Q B R BO R FRIUL LW |
FRPELQR\GERZRUNKMKRRW VWD IQRXBIW KHRP S DHQ W IMARGRMIGHQ H LMD KBRO H FRV
GLUHFWRUV WKRRWE2RWGWDXQELVQUHY  WKHO KREAQRZKRZHBHDQ\ DFTXL
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KFHH VR QRALIQ G L Y IZGRDR WV KD R/ 181U DROIW K8 D UIGR QI XWILHHR D WK HD F X P RA-RDWVE
FRQVVWLOVEXIME M RR MXVWKRDSG R Y MEKDEA Q G L Y £ & FEIHT R MME\L U HR WVR&R P S T
V X E V H WRHGQBW/IHU DROWISED ZE R W10 H FRAR R BL Q DRMICRHIFBM RAR P S D/Y W R F N KRIX
D S S URYWAKSHR W B &H DR BWVRRINY IGH. U H PAM RIS U MVKGTFX P ESbRODMKEEGEH H FOR G P E
RMW K& F X P RABQUB QU R Y DGHBK KIDOK Q G L YZIGR DIOQ L WH. DIOWE GU HREMY IRHB P S [0
DU HORD @ F WRW R U H DAR ISEDWA IBRD3 H U \RRAGKMWHWY @4-R DI R W KSEKK U SRRIR SIS ROV Q O L F EX
DQRWRHUVZR MK V S\WEKAKD H FRAULHRRORRYIG DU H RVBDR)E W IO IF WRW R U H DAR B Q FIBVE DW |
RU FRQVHQWYV E\ RU RQ EHKDOI RI DQ\ 3HUVRQ RWKHU WKDQ WKH %F

LLL W KHR Q \PORV RDQ HFOW L ] DRHILRRE R Q VR OR ¢ DW BRQGH. V S R R IDVERAR OE V W DCOQROL [

DVVRIWKHRPSDQF&RUSRUDQWD FMER® B RZ § VB B U S R7U D Y ¥ DERVWLVRAIRR MFK D (
R W X E V W DDQIROVBLENGD L Y IRGXDVWD KW RDHRMAKEHH Q H IR E QBI@IY S H FRVW YAV W B.@ 8 P ¢
6 W ROFQUE R BX W V W DROVB B @ BLWWL P H G LHWWRAX IR U SHZU D WV IYAVBIERYH | LRZ (BQ.O ¢
RUQ G IOURMHEWKHK D Q RIUH V S H FWVHRNKVOAW\DKQDGEL DR P P R @ RIFQI@ KEHR P EHLONDR WE RZ R |
W KRHX VO\GILYDH F X UH QWL BMRGRAEH Q H UMD KBHO H FRVG R QH FOW/R KBPD \PHD \E HR IW KR U SR |
UHVXOWLQJ IURP7YBRBK BRWVISRRY DMMHF OXGLQJ ZLWKRXW OLPLWDWLRQ



SR U B WRHQ H VRIDX\WKO ¥ D F RSO U HEWQOS L UMHRAR © 5 DR (RAY X E V W DDQORDW |
SD/OMV H® X E VW DRV B @S R U'W O R\GRDYRHV WK RZ Q H UVKR IS G LB WMHARRKX |
SRUDQWWDEW RRQ/'VWRRBP B RFQERX W VW DRV E@E X UDWIHDNP B EH %Q |
VRGHW K BVQ&HR P S DIDOK P S O FE\HGIIS QL DRU H O VW WG\R Q VRRBJLGD W D\WMQEHBP S DRC
RUSR FRW WRERW RBHRE S DW KFHR U S R WIHW X RPRX IR U S RAUDW M D B OBRIH U
HILRZRQEL®\P H G L B WINIRX KR U S RAUD\Y M D € WU IRFFEW@G L U H F \R @R URHW |
3@ 6 P @& REM KRBW V W DIRGWLEHF X U DWWKHY \PHD \E HZ L E® Q H | L R Z QEOLQNHAE
FRO®R URHUHV S H FUHRNKNOA WD KOOSR KPR P P R @/ FRAWM KFHR U S R WIHW X PRI J
s DFEW KARROP E L QRIS R Z RUN KRHX W V W D I XL ELIWX. R U S R UHBWVLLRNRGRF

H WINCHEMD H FRAGLIRUH PWRUNQ G L Y Z& RBIOPHH P E RWWK 6 F X P EA-RDALG R O V VID WA
PDMRULW\ RI WKH PHPEHUV Rl WKH ERDUG R| GLUHFWR DY \RD FMKLHR €
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3& RGH” VKDOO PHDQ WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG

3& RPPLWWBPEHOOP RPPLRWKERDDBWL@BFRUGDWRSH RYLRER QW LRIV L J @ DNNKHHSC
WR DGPLQLVWHU WKH 30DQ DQG FRPSRVHG RI QRW OHVV WKDQ WZR QRC

$'LYLGHQG (TXLYDOHQW  VKDOO PHDQ DQ\ ULJKW JUDQWHG XQGHU 6HFW
3([FKD®BW VKDOO PHDQ WKH$EMFRULWL DY @PKDGHG

3) D DD N HW O XH PO DL WK V S\HERQA K D RHRW K/ B X UW WHDHRWSLLQRFIBE K DR GV FGHD BRI IZ K L
W IGHH W H U PILD D MDDRIBY H S\RREV KSH) L Q BIDSADIZRAABAIN K DR K L MK I D DHWHK W Q DRAUHIG K |
V K EGIOR) H S RW WHIGV DRANX KR @V KOHH BW H F HEEDMRHUK L KU D Q V D I WHHS @B WRIGIKGRIZ G °
W KLDWMG . D [DRQHRON. VRAGBIED W LVRADRBIIN K DROU W/ KD R \BLLQEFIDS K D ILRHD QG D AIHQ € RV\RE HW H U
) D LOLD UHNBD O X K CECHOH W H UP\WQHER P P L \E WZIKID W IR ¥ID @ W H W KORYE K&R P P L W\GHKBHR RI® L
H[H U RLLWSN V F U YA KVD®® FRIHG H HOPS S U R B Q BDR\KHH W B S SO LEG RO B O ZD WRKHF WL R @ W |
&RGHURY Ll % U GLKM KD R UD D IVAHF R Q Q HEMWAWKR € LS X B Q@ LA U L)@ JOWD U N B WX K PGI OV
S U LSH8K D D WK L FAKKGHK D UDHUNHD L WRUIBIO ERGJ D O W KSHK E @ WEKBHR P S DV \QIG H U 2LV WEH VW K B
2IHULQJ



3, Q F H GW/IRZFENNV L\RIQIPGIODR S W.LIRIQVDHEGHIF W LIRROW K310 DWKLDIMD W H\@IBHHHBWUHH T X L U R
6HFWLRQV Rl WKH &RGH RU DQ\ VXFFHVVRU SURYLVLRQ WKHUHWR

3, QLWEDRIFH U L\DK POIOVQK I L /X DRILHU RQN KHR P S UGN L VRVQRUMPG R D QW X F F HRVURQ C
WKH 6HB¥XWLWILHY DV DPHQGHG

31RQ (P SORUHH WRIPOHDOMOQEG L U HREW RER P S DAXK\R \Q RDMRILFRWP SO RRMH&R P S DRAD Q
$ILOLDWH

31RQ 4 XD 6OWIRFNG/ LRIQIPGIOIR S WLERIMQUOHEEHF W LIRFOW K310 IVKID@RM) W HVPBHE QQ F H G
6WRFN 2SWLRQ

32SWLRQ  VKDOO PHDQ DQ ,QFHQWLYH 6WRFN 2SWLRQ RU D 1RQ 4XDOLIL
3I2WKHU 6WRBENWED WHK® 00 PHDQ DQ\ ULJKW JUDQWHG XQGHU 6HFWLRQ |

23D UW L MKSPBIDMRIL FHBGR\RBR Q V XFOMYKRHR WS [RAIQ \R L \§ WL O LRBAHRY (P S O R UHHHFIW
HDFK FDVH DV GHVLJQEZWHG W®RGHH MK &G BQD Q

S3HUIRUSDDQFG VKDOO PHDQ DQ\ ULJKW JUDQWHG XQGHU 6HFWLRQ G R

33HUIR URD QWM K PHOIQT X D Q W D\Y B WY 6 L WHDIWLRANS N W H UP\MWQEHSP P L W\ HIPIO \E |
X V RVIRH D VW WOHH RHS®1 U | R U R BVQ&HRIP S RQD QL Q G L YA MWW DE X § DR | R U B B Q ERYG- O 0®
4XDOLI\LQJ 3HUIRUPDQFH &ULWHULD

33HUIRUPDQFH 3HULRG® VKDOO PHDQ DQ\ SHULRG DV GHWHUPLQHG E\ WK

33 H U VWRKIPOIOIQL QG LY EQ KB R BIDWMREE V V R E BDRALICRAE R VRIPOU X \DW Q F R UBIBDUIL\WI
RU JRYHUQPHQW RU SROLWLFDO VXEGLYLVLRQ WKHUHRI

34X DOLBHQURURDQWHKPHDWW KHW B e WH WWRXD ®L3X D DFSHUIRUPD QFRPEEQN
XQGEHHHWLRQP RIW KHR GRIQRI® R LFHW KR O O RZH QUR U P D Q\EHHLUMLKIHGL Y L G ® VGO \R RL\DLQ
FRPELQD WS GURLGWK IR FDQD WZ K RRWBE X VL @ BRWH O B RVRHSIDIRH D V RUPIG E V RBX\
RUHODWRSYH HVWDBOWRKUYIGY LHRKW HV R GARG H V L J 6 R WSHDEU U\RK@I D FIO DWW S H F IEI
W KSR PP L W QMHHZ D USX U F IRVOIKK@ RD E F H L Y/ B OFHRPR Q) D WOLLRT X IDAZLSM\U F H R MY R DAD\C
OL T X EFEYLAMULDIY IMR D Q JALREFOPHR @ X WR\D Q JTL\E\GBHIWS IOFD WU R Y A Q B U Q HQ U\NQS KD G HO |
HDUQLQJV SHU VKDUH UHWXUQ RQ DYHUDJH DVVHWY UHWXUQ RQ
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RY HDVE H W D \GR® DX IPDW® RZU RRVE S H U [$W RIMQFEDIL Q D W H\Q W iR DH\GW K SIH
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WURBN W R JHIRZMEEW U DEWHILE Y WHRIQ WL R WRIQERIP R URIE M H FEADLWRH@ H H
RBONODWRRRBS O LPDQENHMY H W & B W\ G H MW VRXV L GIH S D Q FLRRYIADHMAX V W
1D @/ RV@L B QIRQRSP LV V URIGWX FIND REDMW L PHVOW JHRHO WO R\BH R PAV QBR B O
VXV W U YRIY L RIQ DOOASRRROU P W E R Q R B B ALQWBXH O IDW\GULAR UHHVF LHREBF T X L VR'
VRIDAQRRUAHBL Q RWIKRRQ H IR K®B S O LEIDE IGRHU P 1D RV XPDHEVD S S ARIISIU R 1S R V E DA
HD G M X\MDVH® U @ DV R AW L RROR W KHR GMRQ F CRXEG{IF O R & M H F &/H W il © \FFLRPLSERARF
R U PAIDHDRHK Q A O XZ3 WDKI® XRAL WDKADHRRU H V W U X IBW X B R Q BV& KX BIMB[WRWDIVR U & I
HRAND LORR' W [S H GYM H URPRIG FVEU D R B O QX DLYMD DWRAUH U H T BRHFG WU WHHRAN |
DD BJP ROEX VL RO BARFHIKCD QIPIF F R X @ WILQRUBSWD KIH U Z.IMUHH V SHBDW W L ZIKS
RY HUBIGR \ HZHL W WIKBH D QR @ 3 F W L RR) R IW K&HG HD QK R @V KBHR P P L WNMVXHG-ITPDHUR
WF R Y HRUPMSEO RDEMQW L BB U WQDHS S O LFDEIGK BB Q RABX UDQSHULR G L PKD ZDR B
OORIZAMUIRUBBQERIBH U | R U RDQ RADUAPQ \RUV@R E M H RW XER HFFRAVULSYRHU DRV
LGILY U \RLSRHU V@ R G L YR B B B KAK-HWKIE® BOWL VKVHHUEH ILVQKEHR P P L VB W W H U K I
WDRE@$Z I U W KIDUGHRWY H QB RXGD @IS H U | R U P D QFRIP 5 Bl QPK@\BEHRFON L RR) R W KR G
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S5HVW 1B HFWX M B\W PO DAR b H VW WBIW RFHRGY EHDUXENG BKL E K V BDIQRBX W V WEOKDGREEH
VXEMHFW WR FHUWDLQ UHVWULFWLRQV

S5HVWULFWHG 6WRFN" VKDOO PHDQ DQ\ DZDUG RI 6KDUHV JUDQWHG XQG

SBHVWULFWHG 6WRFN 8QLW" VKDOO PHDQ DQ\ ULJKW JUDQWHG XQGHU 6t



| S6KDUWKUPIODWKHRPPRDEMMIHRPSDQ\ S DYD OXE\GX IRW KHE X IDLW\DLEHNF RW K/EK E NRF
$ZDUGV RU EHFREB UL/G\E MFHDEW XMORQW WR DQ DGMXVWPHQW PDGH XQGHU 6

DD 36 WRBBSSUHFLDWLRQ 5LJKW" VKDOO PHDQ DQ\ ULJKW JUDQWHG XQGHU 6HF
6(&7,21 $'0,1,675%,21

([FHOW W K H B D RWHK G H GVLKEO IV & [ECDAG P L Q L EF W HER-P® L VE W IHHK IXO NHSH Z WIRQ W HW 1819 D@
W R G RSWAKX MH\GX L G H CRGPHB\D H P MQARIH QRAW 3D Q. WD \G H HIPS S U R FUKISCR/P P L W WINGICONHKOHE L OV
PRGIWWIDBQR Y L WIRRKEHW B @ WH VRAB W © HIDmKHW K RVREWR P P @B MHOLI@ BZQWEH I X O DY KR QV C
LQ ZKLFK 3DUWLFL$DOQUEW ZLOO UHFHLYH

D 6XEMHFW WR WKH WHUPV Rl WKH ZR®RPFPE@ IDMWHHSGIODBDEIOHYBDXOO SRZHU
L GHVLIQDWH 3DUWLFLSDQWYV
LL GHWHUPLQH WKH$ZDEBWWRVEFHYUDRPIQWHG WR HDFK 3DUWLFLSDQW XQ

LLL GHW H WG A ERIG&K D WHRHF R Y HENHRSE L WHH V SAHERL FSB\ P H QUALY KRARW IRHDW \U W R |
FDOFXODWHG LQ ZPQGNFWLRQ ZLWK

LY GHWH WRIHD KDROVER Q G LRVIIQREZ W ULGQ F O XDGNGIV W F IRFYY D © MYV Y Z BROUFHNF R X SSRIFRQVWY
RU UHTXLUHPHQWY WKDW D 3DUWLFLSDQW H[HFXWH D ZDLYHU DQG L

Y GHWHUZRHQMRKIHYW HD@MQ GAHKUIFW U F X P VX D QB MEHV H WRWHD[H G FILE Bl BKK D LRHW/|
VHFXUR W IWHOEDU RWDQFHRHIGI RWHKE SHQQBWEGHHKR B PHWKR\GKLBEKDUBDN\E L
VHWWOHG H[HUFLVHG FDQFHOHG IRUIHLWHG RU VXVSHQGHG

YL GHWHUZRHQWRK DHYW HD@QWQ GAHADAL U F X P VRDD/gk Bl VRHW K/HHF X UR W BEHDU B\ DRBW |
D PR X @©DWIVEA NUK V S\HEF@Z D UG G\WM KBHD I/ CEG®H | H BLUMIBEKW R P D RAID VCKEHD M FRAW |
KROGHU WKHUHRI RU RI WKH &RPPLWWHH

YLLLQWHUSUHW DQG DGPLQLVWHU WKH 30DQ DGGDDG\ RN MWKRHSBHQIVQR U

YLLHVWDEOLVK DPHQG VXVSHQG RU ZDLYH VXFK UXOHV DQG JXLGHOL



L[ DSSRLQW VXFK DJHQWV DV LW VKDOO GHHP DSSURSULDWH IRU WKH

[ PDNBIQR W KGHUW H U P DQ BV IRAQR W KDHRW WRK@Y WER P PALMBH H W F H VR BV L U R B\O
DGPLQLVWUDWLRQ RI WKH 30DQ DQG

[L FRUWMBWMIHAVE DORPLVVRBBFROPLQAR QV L AVWHANRM Q3$Z D UGV KHD Q DHAB W |
H[WHQW LW VKDOO GHHP GHVIHFIWEOH WR FDUU\ WKH 30DQ LQWR HI

E 8QORWKHUIZSVHSWRY L GHED DDA V L J Q BWWRIQW LLADDNHLLIRSIDHOREDY WG BHEF Q \KLGRGRHAL \
UH V S\HAFRIO R@ Q$Z D U/ EGQ. W WIKGR G HV F URINVHEIR® P L VPN E HP D GCHIVQW L IDHQ\GK [EGIO Q

FRQFORVEY D GLHRBE UV RQF O X\GKEHR P S DINQS Il L O LIDERD U W L PICKIRQW B H Q H | LEID Q
$Z D UMBQY K D U H FOZIBOM P S O RRIM/MEHR P S DROR ID Q& Il L O LTRW KH W B 8 WP LENBMHF®/ L R R W |
&RGH DQG 6HFWLRQ $FRN VWDKHV [[FED RIMWKH &RPPLWWHH PD\ EH WDNHQ E

L WKH &KDLUPDQ RI WKH &RPPLWWHH
LL D VXEFRPPLWWHH GHVLJQDWHG E\ WKH &RPPLWWHH

LLLWKHRPPWRBRXIM \WRIQRB R WPHH P E IDEY W ORLIDH XK L B R{KH U VHRIBIF WR @/JPHD WWRBIR Q!
WZRIPRWH P BN H P IMBFRAQV KPHD W BHRIKF W DR @/ K REDY MY XEFR P FRRBBAW KRHR PP L
XSRQ WKH DEVWHQWLRQ RU UHFXVDO RI VXFK PHPEHUV VKDOO EH V

LY RORIPRURHLARIP D QD RHWKHRPSDRAD Q$ I LO LPWHRPL W R/IWM KL F HRUR/D Q D ZHUWR\
D X W KRW X B/NAHRRVIVKH WDRQAELL W D W H R/QBAW KHR P P L VD\QIB® @ L WK V S\HRFRAE O RX K ID\L
QRRILFHRUMR QPSOR\HHH FR/IRVBIR PSORBXUS RVGHWRWLR WK H KD GFNVK LG/HO HJ
VKDOO LQFOXGH PRGLILFDWLRQV QHFHVVDU\ WR DFFRPPRGDWH FKD

6(&7,21 6+$5(639%,/$%/( )2%: $5'6
D 6+$5(69%,/$%/( 6XEMHFW WR DGMXVWPHQW DV SURYLGHG LQ 6HFWLRQ

L 7KMVRWBEPERBKDUHWHDYBEDLORBEDLS KUV X\DRZ VU G D QX\GHIW K3-O D/ D)

, 1D Q8K D UFHRW HEAB @Z D U® D QYUDHEEA IBID DRIW RK L FVKK FOK$Z D UG O DW R V | H R\

L D ®Z D LRGN K H WZHW/RHLZQ DWMIRR RGHH O LRY IBIKID RHBVR W IKIRQ V L G HRUIDVBZ R QLG/ H W MECTH
WKHQ WKH 6KDUHYV



RY HE\N & BK D URBW RK L WK FSE D UJGH O RWVHQHX P ERHEK D IRIMWK H B R X\OB\I HD GV KDY U H
X P ERH6K D IDHY\D L X QESRIBHD I Q WK V SWHRRXVBE D U\B W KHHW HRODWQY X A R U | H LWMXKWRHL @
D WKH W W OHKFPBORDVE 6D Y D D®IR BU D Q $ZIDQUIR § G\M KBHD DX HIX QXX P ER{IBK D LDAAD L O R
HO LY ® GW KB IPQ@ \E HG H O L S WK GVIRQ AH QBMLRASW V. R OF HV8 KIDJAD O F X OVIXHXRER]
K D WHWDWP DY L ORSZO KR IVQ F H QAWMRZFENA L W/ @K O HH\R/ U WK KALH/F \WLKRIQORYS S\OW |
[WHQW QRW SHUPLWWHG E\ 6HFWLRQ RI WKH &RGH

LL $&&2817,1* )$5%$5'6 )RU SXUSRVHV RI WKLV 6HFWLRQ

$ ,IDGZDUBWMHKWD'QYLGHXA YD DWW A QR P LIQ®KADHIGAKHX P ERIGK D FIRW HEN & |
$Z D URBW RK L /KK FSE D UJGH O [V W BEBCR X QR\GH &3-D R/IHU DRIVVX FSE D LDG) D LV ROMYJ U H
Q X P BRH6K D DFY D L OREEDH) $Y DQXW GMIBID DSQ R Y IKGRHZ. G| WHIIDAHZ D ULV H WRVIDH
E\WKRHRPSOL@KRRHGDWKURY IGH O LRIFRQ V L G R WHWIERGD URHBAG H O LR IHHL\
W K V@& K @O P BRH6 K D WHWDDAF R X QDA EVQ FBMYD DHY\D L OFDE DG LY U R Y DE IR GVHK |
V K [EGEDG GEHIGRWWR FQHX P ERHBK D IDHY\D L ORE DG LY XHUN YWERQDAU B ¥HH F HRW KQHX P ERH
6 K D WHMDDBH W@ R X QRAVHWEIQHK P ERHAK D ULHDVQ D F W XEDHIOALWX-SEFEM® \ P HRQMA W W @ |
W ISAD U GQ F G2 WHH V SHEZ\D U & KDVRIX W V WD B CMIEHH F WA YR IM KOHP H Q G PIg)
UHVWDWHPHQW RI WKH 30DQ

% ,ID@ZDUGR RGWH QR P LIQM® KMIHHGY KHX P ERHIEK D WIDH\D L OR & @ 8 LY KIEHOH G XE\R\VG
QXPEHU RI 6KDUHVY DFWXDOO\ GHOLYHUWIGW®RQ SD\PHQW RU VH

& 'LYLGHRXGYDOHQR P LIQ@K\DHERQYZ D UG RAH Q R P L B RSIRMGH QS/DL D R D WK\
E HF R X QDAJ 1D GADRDRVI U HQ R WERHAK D DR D L OPELMH $Z DQXY GMIBID D @ X kP R XO0
D WXV HP WKHY LG @ GY VD G\GVBE D UG MH WIMWBKHDGEHAMR Y IKGRHZ. G YWHEZ Y U S ¥
R S H U IWWDHD BIHPEK H W KD QWL R & O W DZAQ MFROXIGLH U MW R IR W KIDWWHX E V WILRY
RW BHD GPD R Q 6 i R X QRAGHER D LVQRDAVJ U HQ & RERHAK D DR \D L CODQRUIGAR P P L W M/
DGRSWRFHO®XWBHHE S S UR SQ DGMBY RERXEQ N Q WQ B K D WHDWEH O L EMW
&R P S DIQIZQ$Z D UW WIDWIHI D QFWR & H F RFPEO L J IRWL R F'S D\Y K U RAKKDI/ VV X P &
W KSR P S DROWD G Il L O LA KL Q/ X E VW LI R/ORW WR/QV D DIGUSANH Y LB M U QBN B @ F T X
FRPSDQKDOO



QRW EH FRXQWHG DJDLQVW WK BKGVHKQOGMDLWREVBARY JUDQW

1RWZ LW K\DVQDW EIHQMLIRDKAR Q W D Q &K D UHAO DWREIBU & K L FKH U P EQIDMBHU [
IR U | H PV XU R QROBDWYH.H 2 7 WAKVRKIVY X R @ X 5K D UDHMW WIOBHDGL D L R I8 K D URHDVL
H[F KD QLAVKEHR P P L WS\HHUHPL \SVULLYR@ K IY V X R® KB UR$Z D UG RV Y R @ X IDQMKM
EHD Y D L @D BIRED U DXQA\G\M KB.OY DEGK D WH\E MHEE@Z D UXGQ G\W KBHD IP@ \Q RDMW DE BP D C
DY DL ORIROMK X Q BWAIGHD D @ X FEK D DR\ 6 K D WMHKYDHAWHE M MA@ S W IRRDY W R F N
6 W RIS H F L BWILHMY H UHRL V V XKH QD KQHHWWH W W @ HIPHH QR FRUV XIF2KS W LRREIV F
$SSUHF BDWKWVIB® D GHI\O L YWRIEH @/ K B WAOEBR P S DACRDW HHH H U S IUNRFW KZHL W K K
W D PHQY/G2E W LIRREW R$FSNS U HLIRED WK RAY 6 K D WHI\G X U AR YRHEGP® U I H WWSHU R F
RID @ SW IHY BV FBLK D GH\O L YWHRUHLGN K E MVOKEHR P S VPR D W KZHL W K K RVQIB{IFRSE D U
RWKHU WKDQ 2S %3 RODNFDDRWLRQRFINNKWY VKDOO DJDLQ EH DYDLO

LLL6285&(8)6+$5(6(/,9(53%( 81'(5%: $5'6 $Q6 KD GHIWDH 8K GV WRGAD LP®D F R Q LI

ZKROH RU LQ SDUW RI DXWKRUL]JHG DQG XQLVVXHG 6KDUHV RU RI W

E $'-8670(176

L

, QN KHHY HVQKMD KR P P L W MVIEGHOV H WKIDQWS L Y L & BRQVAGH. U W U LKW KR¥OUR URF D VBKK D L
RBRWNKHFXUUWEBS LW D GNR|B QIHR GV WWRASNULHDLY L ] DRAHIR BR Q V R O VG DWWRIOH
FRPELQDWSRQRKWIFKDRIB KD RHRW K/H F X IRINWEBHRYP S DIQAV X R@ PR U R B W YUHL U K/
S X U F 16 B D BRHRAW K/HHEF X URLIW EBHRWP S DRI W K/HL B LFORDUUSHRAUUDING VADWH WHIFERAD V WIL @ X X
UH VW U XWFWDQVIDWWD M8 H | L QWG I F R X GQW/IDQUG R GG M. F D WRLIRQY X F F HD/RVARRK
VWD QR B W& H D IH.FAMPMH DVWHK WERHR P P L W KIBABOM N RO O RZEPD Q QHADEWH W H U\
W KRR P P L WWRHDIS S U R § @IUDBRHBIU H YGH.QOWRNEL ROHDRIHROWVKEHH Q HR IS\R W HEDHAQLHD Q W A\
EH PDGH DYDLODEOH XQGHU WKH 30DQ

$ WKH QXPEHU DQG W\SH RI 6KDUHV RU RWKHU VHFXUdZ2®D UKW ZKLF}t

% WKH QXPEHU DQG W\SH RI 6KDUHV RU R$ZIDHIWBGWHFXULWLHYV VXEM



& W KHX P EDHQIG \ RH6 K D IRHRAW K/HHEF X ULSMLFHIVINHGHD Q X B D U W LR IL S IDWOR/GE-RBV
J YL DQG YLL

' WKIB QWK U F KRBV U BIUNZALNA K V SHBFOAZ D URSUL G H H FDHBGS U R SPUDINEHA/RYY L R DR
SD\PHQW WR WKH KROSZAHDWEBI DQGRXWVWDQGLQJ

( RWKHU YDOXH GHWHUPLQDWLRQVY DSSOLFDEOH WR RXWVWDQGL(

3URY LIGRHAH YLD FID WHKDIWUK] V SHZY U B VQ F H QAVERRIS W LR R X FEKG M XV WKFCEGEDX W K R R/ |t
H [ W WEBXWOKX RMKIZWR X OB XWHEB O WRLR GBWW LRV R W KHR GHD QY X F F HSAVRWIWK R DR WIRVK V S\
$ZDUBNW RFSIUH F LMW KIR@ESS W LR RMKG M X VIWKHEHMOR FFRUGDWRIAWL B Q@ W KRHR GHQ®U R Y LXGUHW
KRZHYWKDW WKH QXPEHU RI$SABEDGCHVHQRPMQPW MEGRLMQEKDUHY VKDOO DOZD\V EH C

LL $'-8670(17®) $: $5'6 8321&(57%$,1$&48,6,7,21 QW KHY HG MR P S DRUD Q$ Il L O L\DKWA
DV V XRPXW VW B B SQ RVE B URAW KUHL JR W E O L J DAR DRIGKV X WX FIKZ D ULGIVR Q Q H B IWWAR}
DFTXL\RUMNQRWE KM UG MQOR \WRH SR RIEX VR Q VW R P P L \F /P BINVHX FDKG M X V VO
L Q F R Q \ZLLWAWKIRNGHWRAW K34D DLQWV KAHH URASZ D U B W WK DBOHOTPS S U R & QRILDGMBUF K LBINBIV R
FRP S DU RER W KW X L WHDDH E R /\ZRIKMEY V X PE O DEW KA D U GWD QXNHESM KBHD I/ |
DGMXVWHG

LLL$'-8670(1762) $: $5'6 8321 7+( 2&&855(1&Q) &(5%,1 81868%$/25 1215(&855,1
(9(1767KERPP LW NEGXW K RURDMNIBG M X V WEHHBRDRNCR Q G LRVD RS ¥H L W BB DI
L GZ D UG H F RWERR®@ X VRAPRQ U H FXYUHQING ¥ WAL IRHR P DD Qi Il L O LADWVHHHQ D Q/FL. DWW |
RIWKSR P SDRUD Q$ I LOLPWIFK D QUE\E S O L6 D FWH X O RUILARRRX G WL QB Z & & B AN}
&RPPL\GWWH WP K\DWRKG M X V IV BIHSBWR § RLUDGAHELU H YGHLGDWRABL @ QHDRIHRMIKEHH Q HR |
SRWHQWLDO EHQHILWY WR EH PDGH DYDLODEOH XQGHU WKH 30DQ

6(&7,21 9(67,1* &21',7,216

D

0,1,0809(67,1*5(48,5(0(171R$Z D UG D QX\QH3WM KBHD [DQ WHKB-D WU N R CEHF RIP[HH U F LR
YHV®HIERR KRIIQ H \BIQQ L Y FRWWVKIHD WIHU D QRWY Z L W K WRIRQ G I BVIKELBYF W LIRVQK BRARAWU H V!
W KUHL JRIW KHR P LW W SIBIR YIQB @Z D BG UH H R R @WHH V VRIBQ M U F L VADIB (3@ D WKES RRUD | WGHHLD
GLVDERID&KDE @R QVRWRID S SOLNWHK V SHE VU G N S WHIMPBRR UMK DLYSH U F H QRVW IGH D |
DYDLODEOH IRU LVVXDQFH XQGHU$BEBWYVRI/VOPHG XD GHWKEHFWEROW B F



E 12',6&5(7,212%$&&(/(5%(9(67,1*1RWZLW K\8WP\W GRQMKD®R Q Q HEMM&RID QLIER Q \
R W GHH CRAGKL V D ERUIBIDAJW L MLKEHR B RL W KVIRARAD YAHGH. WY IF WLIRF H OVA KYHBI W R I B U F L VRD
DQ\ RXWWEDQGLQJ

6(&7,21 (/,*,%,/,7<

$QWRILFHE SO RBIRQ V XFOMVHRHR S DRQR D Q3 1l L O IDIQEEEAR Q (P S O R UHHHAWK REGHDO L JW REBHH V L J
D 3DUWLFLSDQW

6(&7,21 $: $5'6

D 237,216 KKERPPLWWHIHB KW K RAURL] BISW LR RD/U W L RZLLSABKD RVO/O RVE H QDFQWER Q G LIVQZR §

V X FAXG GR Qi I©UPQBR Q G L WRHR @AKBNGHRIVD F R Q VAIMWWKKELVR Y L R LVRK3HD DIDW K&R P P L W W
GHWHUPLQH

L

LL

(;(5&,6(35,& (7KK XUF ISD\LEHEK D 8 KU F K DV@DEHRHS W IVKQEHOH W H UP\WXSHR P P L V
SURY KRG VWS F HBSW R E& @ H F W LER W K\DXWSKX U F IS D VYWRKHIARBYD HW K D Q RWHKEL
ODUNMBWXH RI D 6KDUH RQ WKH GDWH RI JUDQW RI VXFK 2SWLRQ

237,27(50 7KH WHUP RI HDFK 2SWLRQ VKDOO QRW H[FHHG WHQ \H

LLL7,0($1' 0(7+2' 2) (;(5&,6(7KKRPPLW WEHBNW DE@/LKHE S O L$ZADEBEHU H H PAHKQAL R

LY

W L FDHOK L PKQ S W IPROCE HH [ H IHRE@ K R R H @ D D\QVE HHH W IRBPGI W KERBR/L FDKQWE K RIURPUR U
L Q F O XZLIVDKIRDOV WHEDNBKRMURHR/W B EHDIU @ W QF R P E L Q\N WHL IR IDRD LOWD U NB O/R BV |
H[H U B VAT XV KUHH O HAY[ Bl Q WIUVLIF@ K L FSKD \ P HRQW\KH HF U \B i LZALHAS IV S\HKFHAR BIBVHR D C
RU GHHPHG WR KDYH EHHQ PDGH

,18&(17,9672&. 237,216 KAV HWRANQ)Q F H QAMLRAFINW LIR Q@ QX\DHEIM KBHD IV® [EG®H V L I
FRP SIO®D QJH V SHIFWHKKSHU R Y L R LRHFW L R W K&-R GR WD QV X F F HYWR VLW K R @DHMBR
UHJXO BWR RIWW & H U HXRMB ZHLUN K \D\D D\ IS NQKB WVF W LIRVQR KFHR Q WUDWLR QWL J QI
, Q F H QoMLRZFENW L\RKQIRGRBMWH O L JILRENDUHH D W@ GUMDIEVR COHY/ @ H Q \B WNRBFSNW L RQRG. @ 65 H H F
WRH R @ X D O L6\ IRZESNWV L R/GNE [ W WENNMWY E FVUOH J U H)IDO\DHJ B WX B K D UGIN'W H LDPR.
W KAH. RH U D DWW H V SHEKW I RIS W LIRWBH/H U F LNRIVEH@IAVL E W BID U W LE XK § D QED O H
\HD X Q CHBMWRIW KHR P S DDRIBQV XEVLGIBYMN GV W D N2ZSW LIRDWVRF RIX@WRLU QK
ZKLFK WKH\ ZHUH JUDQWHG RU % VXFK 2SWLRQV RWKHUZLVH UHPC



H[H U F LE OMEPHRIN H U FZ VW KU H PR Q VRKWH U P L @ IHVP ISR \ PRIMXNFRAW KSHHW RRVGL
SURYLGHG LQ 6HFWLRQ RI WKH &RGH

6R2&. $335(&7%$215,*+767KKRPPLWWHHHEW KRW RUHDEMRFNS UH F 5D WKHYRED UW L F
6 X E MM WHH LRAW IBHD M@ BOD S S O LFADASHI H H PBBQWREFSNS U H F 5 D YW VRQXNHEM KBHD I/ (& [
FRORHWKKHROGHKY DHIRMB/HF HLYRH}H U ALWHHWHH F HRILW KB LOD U MBOY RIR QK DR &V |
GDWH RI HIHUFLVH RYHU LL WKH JUDQW SULFH RI WKH ULJKW DV VSHFL

L *5$1735,&(6KDEHOHW H UR MQEHEP P L VBW R M LKRZG! YDHUE[ F HIS\®W R Y L BMG W LR W K
V X FSKU LVFKHIDGRBYD HW K D Q R W K B LOWD U NB WR R Q6K DR @V GHD RVIHU DROWNVIG RV RSFSNS U H F
5L J KW/F H/8 KIDDE W RSFSNS U H F B D IWIVRIPQW L B H D QLVDHIBEQ &R S W LVR IQK DSQUNFEW 16KV F
$SSUHFLDWLRQ 5LJKW VKDOO QRW EH OHVV WKDQ WKH H[HUFLVH SU

LL 7(507KH WHUP RI $#TFKHEWRWNRQ 5LJKW VKDOO QRW H[FHHG WHQ

LLL7,0($1' 0(7+2' 2) (;(5&,6(7KKRPPLW WEBW DE@/LKHE S O L$ZDEBEHU H H PAHKQAL R
WLPHV DW ZKISFKUB FAMDRVANRQ 5LJKW PD\ EH H[HUFLVHG LQ ZKROH RU I

5(675,&7(' B&.$1' 5(675,&7(' B&. 81,76

L ,668%$1& (KK RPPLWWHHHEWKRWRUHDEZ\D UKW H VW ULW RIEHEEEH V W ULW REFGE. W
3D U W L FAOSEHOMMARFWIHH IRAW KB 10 RQ@V KOHE S O LIZMEXBH) H HWD5 @ V W BIWFRBFENBVD £ 5 D\ D E
6KDUHV RU FDVK

LL 5(675,&7,2 16K D (RHVH V W U W RIHEEGH V W UG\ REFHDE. WR/DEHD X E MAHREXVAKH V W U D RW
&RPPL\WD\HWW DIEQ K¥KS O L$ZIDESEH H H P HQRD XZG. MQKIRDXAL. WIDYOLLAPQ RO HUR QW
Y RWEK DRIBIH V W UBIW REFRAGUH. M BH F HDLQGH. Y L @ BRQVGIH WIZW L DK V W UR.F O/ D B/ABRG D L
RUGRPELQDWXRMQL RHW L PHY X ALKQ V W D GRUFPWM IQNUZZWNKEHR P P L VP WG H HIPS S UR ¢
SURY KRG YWKIDOG L Y L & B EGV X E MARERAD FUHH V W U WARKERGA/USZ 0L GE3) U H V V6 i DR
HY L G HIQW XKD Q MHW KR P P L W WIBBHOLPS S U R SAKLIEMBH O L YAHRUHHHR O B B H V W UBLVE K
SURPSWO\ DIWHU VXFK UHVWULFWLRQV KDYH ODSVHG

LLL5(*,675%,21$Q5H VW WBIWRFASNE V W BIW REFENGIV\D QVQHBBAIBID P @ E HH Y L G HLAWPHAEO Q (
DV WKH &RPPLWWHH PD\ GHHP



S S U R S QIO EBLLVQ KARLAN. QVIDRVRLNR - HUGHW DY VRULD/W X BRQDVHW REFHNU W LR IFFHDOWWHL |, IOMD
Y HOQQN W e FHNU W IDUWY/Y X VGV RHEFKWD IRHEVA V W LBLWF RVFENGY GK @ GVIA K31 DX FFK U W IM K EER
HJLVIWMWHEERHR IW K3HD U W I0BAQSEK DEHAIDUWD S S U R UHLIDWHS H UURVRVIHH UPR/Q G LW Q
UHVWULFWLRQVY DSSOLFDEOH WR VXFK 5 HVWULFWHG 6WRFN

D
H
U

LY )25)(,785(8SRWHUPLQBIWSERA\EBNQ QOSSO LEDE® KSHUNHEAEOS®H W H UPW & H
E\W IRHR P P L VDO\®KHD LRHB\H V W UBLVF RIFFES S © VW UBLVF REFNEY/ W L GIQ WRKDHWHX E MAHBFHAY W (
VKDOO EH IRUIHLWHG DQG UHDFTXLUHG E\ WKH &RPSDQ\

3(5)250$1&6%: $5'6 7KK RPLWIMKHUHDB\W K RWRUHDEHNW | R U BDRE®RD UW L F1I$DIRW)
$Z D UGQYF ODXUGUHD Q J M P IBZRHN. VKK I D RQWW X DUGHRMH © MALID RAEIARULD Q V | HRUCDGEZ O LIVBA X E NIF
VX BK UIR U RDQ AHAX DG G L W RRGLBU R DRV P P L R WG HV L JEOENAAR MHH RAWV/IBID |
DQG DQ\ D$SBDWEDHEERHQW D $ZDMUBURIDIAMHG XQGHU WKH 30DQ

L PDESHQRPLRBMMBEE B VEK D UHYF O XZG MOKIRDAL WIDHA MRBGLVF RIRNG K/ B X UR B/ WH
$ZDUGV DQG

LL VKOFR® R QV KHR O B/ UH R W U ONZH W H UP\WXKEHR P PW W @ &D \ D BVGRHUH [ H U F LE/\DNE}
KRO B MUGHH URPR Q@ BHD UIGZ KRB H B D X8 RQKH KLH Y R R/EK@&BW U | R U RJQ AWEHDULNDY |
3HUIRUPDQFH 3HULRGY DV WKH &RPPLWWHH VKDOO HVWDEOLVK

",9,'(1' (48,%/(176%1' ',9,'(1'6 7TKH.RPPLWWHHHHWEWKRWRUDEBRD UW L BZODGW €
Z K L FAKK<HR O GRHHUWN R CEIDQ W MNBGHHF GELDA IR H 19 WL Y IVGRHL @ IWGRIDGW H W MY SHEFQNK P ERY
6 K D (GHHIW P L DW\GEHR P P L VOQMW KHR P P L \W /\SI Bl R YW BABXAFDKP R X Q\D @ WV K [EG®H H PHRED YEHH |
UH L Q YIHYGVGILOHB KR QREBIV K H U BIL\DHY 61X/ E\MHERE MitHH LRAW/ 1810 DQIEQD S S O LIZMEKBH H H PG
$Z D UBDAK D YK FAKH WDRVER Q G LW RRER\P P L W MVIBAHAV H USRULRQYHKGREZ G DHUL Y L G HTQXG. Y DD €
GLYLGHQGV ZISWHKUGHNVSKB WOWERH VXEMHFW WR WKHAMWPHVUHVWULFWLRQV

27+(5672&. %$6($: $5'6 7KK RPPLWWHH DKW KRW RUHDE BD U W L FOSHRKQ/\BE D U & KDL
GHQRPLRBD\HDEQMHDOXFERAKM GDEW H I HUMR BRH U ZEVWMR@ W H O DMBKG UHYF O)
Z L W KORLIXAW D WHLFRXQ ER/Q M M U QVEHRDDWBI W UGHH H PEHW KRR P P L WWRHAR Q V LA/IVW\RKESAN U S IR W
30 DSW R Y LKREZE YZWHDX\EKI D @ WAWAR P STL\WVDIS S O LE D B XOEMME WHH (RAW I3 D@ QD S SO L
$ZD WA UHHPWIGAR P P L W WIS H WAHBIMDROISR Q G LRVIV. R BHE/D U G K D URHRAW R/HHE X UALI\CLLH
SXUVXDQW WR D SXUFKDVH



U L JIMVIHGBYD GV KBLH/F W LI R/GK [EGEX U F KIIRWKGHR Q V L G K DRRKD B €5 D EGV X PKH W IRRBGH W KIRQ
L@ X FR URUR WA Q F O XZLIDKIRDOVI WFDDNAKR LRV K/ H B X UR. B/ IE¥JU @ W QR R P E L Q\U WH. ¥
W KR P PW W/ KIBECH W H WP KYEDIBR 1Z K L FFRR Q V L G HDUMDWW. REID\WVWHEHR P P L WV I [HF HIS\B/U R Y LG
6 HF W LER QK DQORBVO HW YK V@ B LOD U OB W R IV X FBHK D URHBRAV K/HH B X LDLVRVIW HAYD WXHFSKX U F KJID VLK
JUDQWHG

*(1(5$/
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L 12 &%$6+ &21%,2(5$2%: $5'6 $ZDUGV VKDOO EH JUDQWHG IRU QR FD'
FDVK FRQVLGHUDWLRQ DV PD\ EH UHTXLUHG E\ DSSOLFDEOH ODZ

$: $5'60$< % (*5$17 (' 6(B5%7 (/< 2572*(7+(5$ZDUBWM\L QV KL V F URIW KSRRQP P L VEV
J U D QHKMIBO FRIUMD G G LWR /@ Q B IHWRAU @ X E V W LRVDQMAL RIZ D URAD QD Z D UWED QU
RW ISR @ KHR P S CRAD Q3 1l L O LIZ W HEWD QWDHEGES LWRRQ D Q & HRKY BHDU G Y @ G G LW
RUQVD Q & HWDED U GYD QUDHEEQR W ISIOUR @V K&HR P S CRAD Q3 Il L O LADDWEH U D QHAL MVOKWM KVHD F
WLPH DV RHWUBI\YVD \GLPH IURP W A DIW®\Q WURD X¥XB & \RW K H U

LLL)25062) 3$<0(1781'(5 $: $5'6 6 XE MWMR'\KMH LRAW ISHD M@ KID QD SSO LFAEHBHIHH F
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SD\PHRW VD QVRHWD\GHW KHR P S CRQD @ Il L O XCSVRBKI W D )W U FRUY/BI\ P HRQD/®Z D LP® E |
PDGLHY X AR URWR U DWV KHR P L W WKHHIEOHOV H WL R)LFQDHKGLLVQKIARLXP. WDDAWVEKR R UH\I K @& WV
6KDWMVXBPEOMIWED LRAR W BHDU @ W K H B X UR B\ BHDLU @ W QR R P E L QW WH BIQFED E |
PDGHDPV L Q $OMP HRWU D Q\Q@ B Y W D CROP@® G WNH EDNIG@ D FFO \LID F F R U @ D WRHDH)
SURFH @& X WH\EB\WKEHR 68 P L VB W FIEX MDHOGU R F H 8 & W B ¥ O XIGMHKRLPN. WHWRNRLQR K ¢
SD\P HRQMU H G RAWLHDIV R Q@\E BREHYWW D R @ P IQBDNRSH R WY WK DRWWU H G RW L QLG
(TXLYDOHQWYV LQ UHVSHFW RI LQVWDOOPHQW RU GHIHUUHG SD\PHQV

/,0,762175%$16)(R) $: $5'6 ([FHOWURY EGWMKBHR P P L WVBE B UIEQ G RJ L IXQVGHQV X |
$Z D U\GR GEGD V V L J (DIDELGHHYIDEOHR BVAD Q V BN DDEWDOML R WSCHIWIK BAE L RTE \W KOD R\
G HV AH@GL V W U LEXRAYLLRIREY HAUK D MRS H W H UP\MOKEH® P L W ¥3-THU W L P D SLDWY WD Q (
HV W D ER\WMER BP L VG\WM M HIBEB\G H | LFFE B Q H | L LR B UHAWRMHE J R WNGHD U W L E L BIBIQ/\
WR $ZDUG XSRQ WKH GHDWK BZDWKGH BRQGWHFE K BRAWK &DNEE OO EG\
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H[H FL‘G[XEFJG)/\QKIB-DUWL‘FOSD—Q/RLQPGEI\\WKBI—DUWLRILBIISQWPLVX\/Q_GIBHSOLBIEE(DWP
3D U W LV DSDQERIIPHIDHS U H V HIRSZIDWIBY @ RJ L IXQGID W X FSE D UBD \E FS O HGD B G H (
DW W DRBRW & H bl DIFKHP E DI QIB@S X U S FSUDMIBATH. H QDWW R BB B © X\WP E WK BHi BEGYCR |
DQG XQHQIRUFHDEOH DJDSQVNOLBMWH &RPSDQ\ RU DO\

5(675,8&7,2211 %8<2878) 237,2161' 672&. $335(&7$215,*+767KHRP P L WW BGEF
Z LW K/REBMYS UR MINGK D U H KRR\ B4R B '8 IFP\Q B B®U H Y L RXIV QNS WARFEQV RFSNS U H F 6 D3
L ®I[FKDIRELKR D QRWE B UIE KH H U SIMRFIM X RIS W IRRAQKI K DSQNFEM X FERV RFSNS U H F
5L J KWHBWEK B LOW U NE &R B6 K DR &V [GHD RINAX FFID Q F H OLGBDDWFRKRRMY MHKUID@®R Q Q HE W
&KDQJH LQ &RQWURO RU WKH DGMXVWPHQW SURYLVLRQV VHW IRUWE

3(5 3(562/1,0,R7,2121237,2161' 672&.$335(&7$215,*+767KQXP ERHEKD ZH WK V
WRKL RIS W LRQSW RFNS U H F 15D WKRRDEE H U D QX\QHEIM KBHD 05X U DQILVRBDWBQ QG LY
3DUWLFLSDQW VKDOO QRW H[FHHG 6KDUHV VXEMHFW WR DGNM

YLL3(5 3(5624,0,%7,2121 &(5/%,1%: $5'6 2WKWHROWY B QEGW RFNS UH F L5 WH\REQW |

DJJUHQ R WHRHEK D ZH WK V S\HRKW 5 K V W LBIWF RGNS W LBIWFRBFENG B/HV/U | R U B DIDUABIQN K

6WRFN SADVHE® \E Hl U D QX\DHEWM KBHD [5QX U DQIL VR BDWB Q Q G L Y2 X W OV K SRV H
6 K D UHXVE MHBFGAM X VMBS BIRYAL G H G W LERIDQ G6 Z L WK V SMEZWU G M Q R P LIQ®MW

W KPHD [ L P JORP R XYQRRDIVIE HH D GG M U DQUL V KB IEUD @ Q G L Y3 IEWX\W D¥ K SIORWF H H G

7K B J U H JD\DEDAYDH D CRAM I$ED UV KFDDAE H U D QVWBHQBR Q (P S O R UHHHLVDROUL V F 1D DK [

QRW H[FHHG

YLL&21',7,2181' 5(675,&7,288216(&85,7,@8%-(&R2 $: $5'6 7TKRRPPLWD\SUR YW E

W 6K D UL X IR @ [ H U RUD/RS W IRREQV REFSNS U H F 5 D WRWR WY K H V X EUMRAUW V X @ GIHQZ D
V K IEGIOX E MAHERVH K U WDKIRUWH H PUHHQWMMU E R\Y GR R R DRVQIYW K&HR P P L W @/WBAL VV F URHDA
V'S H FSLU WRW KHH H U RIMMHRIS W IRRBQV R$FS\S U H F 5 D WRARV® ) D QMW VR INQHIW W @ N X IR BVU
L Q F O X & WFIRDAW WIRMDLAR GWY. R QWR MOUID Q V | I QIEEWL IGIRMAK S H US KR YHRBR @Y LR (
SD\P HROWD [HWYL \LIIORIQ Q HEMVDISR D U:GL W KRIXR\L W K & I H J R/IXGUKH V W UR. B \IV G IS QA
WLPLQJ DQG PDQQHU RI DQ\ UH VDOHV E\ WKH 3DUWLFLSDQW RU RW|I
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R IS\ WYV XIGH@Z D UIGQ F O XZG MOKIRLXPA W BWILHRVQN UX 6 BIHE@ Q V LVGUHL)
X UV WIRS %/0 LG D BAOUHH VW UG A WILRGGHGDI) GFR R U GW @\BLVP B QEED Q RHVD R
P QKR Q GHRUWIRP SEH T X ERP S H Q DIJW DRQ H® H & WW UD PWRLKRDRIDV S H F |
UDRAKFKH VR @&MAMHID QD/QIEUS/UR Y LV HR R BIKIDQWHRAY R B QV KRHS HP@ U IRIYY
RPSDQ\ LQ RUGHU WR VDWLVI\ WD[ ZLWKKROGLQJ RU RWKHU R

6+$5(&57,),&B(6 $ OOK D URHRW R/HHIEF X U MQIHWQUGMGSHD (5 U V MMIB@AZ D URAW KH H U
W K H ¥ K EEBVOX E NNFFXVIVKIVWR § D @ WIGIBUIQRBW KIHHLY W UD YWKRHRROPL \R BAG H HOPG Y L \XODEGTH
30 RQV KJKK OLHXD D WOLGRRWKI T X L U R VHEIVF X U (GEAHKVD @QRP P LV DIOR @ RIF KK DXQSI
Z K L /KK FBHK D LRHRVW R/HHUF X LDLWAMKHEVD V VBIEEQD S S O L FHDGEHDWHIY GRAWDFR F/IHGF X UL AVZDID VS |
&RPPLWOWBXUEHJHRQIBHJHWB M XRQ@ QV X FKH UW L MLR D WEHS/S U R ML B WM K |
UHVWULFWLRQV

6(&7,21 $0(1'0(17 $1' 7(50,1%7,21

([FHSW WR WKH H[WHQW SURKLELWHG E\ DSSOLFDE O$ZDBGUHMH® XQW HRW/ LRIV

D

$0(1'0(176727+(3/$1 7K RDRIBDPH@® WKV S IEQEF R QRWL B Y PINQAMPHZ KRRH G D |
S UR Y LKGRZGH WHKIDIWV K\R XS LIRSS U RYWDKEHR P S DAY\WID U H R @ GHDUNVHIUR D QG R/ i QEHOD Gl
VKDUHRBGHRWETXE\WDHD®HJ X ORWWREG KK DRI K L FK&HR P S LAL VIVGIGU R Y U & b BVK K
QRWZLWKDWRQYEHQR Y LR LVRKSHO DRID Q $Z D USSI UH H P & RWX FIKP H Q G PIH@WVH UVDXW ISRIG
GLVFRQWLQXDWLRQ RU WHUPLQDWLRQ VKDOO EH PDGH ZLWKRXW WKH D

L
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LQFUHDVH WKH WRWDO QXBEBPWUGCR/I X@0HHWIKXHDRODQOH[FRBW DV SUF

HIFHBSWWRYLGHEWLIRRHURPEW L R\W RSN U H F B D WKIBRBDN EM/IR FN $ZIMVHEBER FRP S|
ULIWWXUFKRDMHRWH SULAB G R BHGI U DKW FE®JIXKFBIVRR\Q R Z H WIKHIH U 5 UKD
SUHY L RXL QA% MARRQKIH DSJUNRFIES U H Y L RXY GOWWHRESS U H F LW KRRWY KSHK U F ISIIVEIB
SUHYLRXVO\ JUDQWHGZPWKHU 6WRFN %DVHG

$0(1'0(17672%: $5'6 7TKIERPP L \WD/BEBIL DIOF R Q G LR RIXWY EBIRH Q GW H IRRRD P H @® \
VXVSHQG GLVFRQWL@GXBURY WHKHBHQRWRIUD QUDQWHG 1R URMKHBE R @B O H
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DOWH VR EMDGHK L ZR X PG DWEUH. J RWDD3 D U W L ZIL S\OKERWESO U W L FE R Q QMQIGMHQAZ D
W K H U HW B IGRIUHRGY MGKEDEVX FFHR Q WHKQRBLOH T X Z U\ & V SAHBEEQRD P H Q G R DQ@WY H UNY VEHRFP® L
HWHURLVPWRG LV FUMKDXRIRP HQ G RIDQ@W HH DWIIRME T X LRIBIG Y L \LIBE.OG-R W K&HR P S DWDF
O RQV KED WWBRD WR B R Q | RMBRQO DR U H J X OPWRR WWUHH T X L U R PO WRR X @ W D QESILULC
QRW UHDVRQDEO\ OLNHO\ WR VLJQLILFDQW®XMBUG®LQLVK WKH EHQHILWYV !

*(1(5$/ 3529,6,216

125,*+7672 $: $5'6 1R3 D UW L R 155/DIQNU WRK@KDODHY K O DWIR H U D QDAQS D UXE) G\M KBHD DR
KDY EQNG O HFRHFGDLOZHDGEX Q GMIKBLO/DARIV H O HVFRHFGDLX W $ATHUIEQIX U WAKKHUQ IR E O L J
IR¥QIRURIMDW PR B WS ORRBIRYD VX Q W EGRW % IR Q311 L O L DRVGI VP S O R UHHHF WRWW L FR-
KR O GRHEUH\Q H | L RLSZ D UBB® GW IS D7 MV H LDRVER Q G L RVAZADQING M IQGEMV K/HD PZH. WK V SAHREDA
UHFLSLHQW

S, 7++2/',1* 7TK&RP S DRI Q3 Il L O IMKVEESEDX W K RURI] W/E KIRRIPG$Z D WG D QRAIHIS D \ P HIQWM
W U D @ DIGHD GIHQ$Z D URAX Q G\M IBHD MQOHP R X Q @D VEKK D URW K/HHEF X UR W WHERDIU ®RVZ L W K K F
W D [GXHQ H V SRHDRYE D UIGM YH U FRIV®S D \ P HRQMU D @ Q IGIMUESZ D LR Q G/HIBID D QVBWR DXRKN |
DFWDRRDE H) FAH V LOW A LQRIR/ KHR P S LRI L O MDRDAVV. WID WHLWK B \FRE®LLQ DRWY BB VP
RI VXFK WD[HV

12/,0,72127+(5&203(16%,21$55%$1*(0(1761RW KLRQW D Q\QGEEN @ [SOQG WHIRQHRP S [RID Q
$IILOUDWBIGRS REQD W LIQWNIHFRW KRHG G L WFIRFPGHI@ \DIUW DRYQ HDRNAXWXU U D Q J R P MG
HLWKHU JHQHUDOO\ DSSOLFDEOH RU DSSOLFDEOH RQO\ LQ VSHFLILF FD\

125,*+772 (03/2<0(17 7K HU DRIDGZ D UK [NTRAR Q V VD IWPXS\WD IR \ P R Q WILRELARR Q V VDU X M (B
3D UW LWIKSDIGEH H W D LYQHHHMB S GRAW KHR P S CRAD Q3 Il L GWMX U WW KR P S TRID @ Il L O IPMWDHYQ
WLBH VPLYVUW L FUBBRIWR QW HHRP QO L D E RMLQY¥FO DX © G\M KBHD DXQQ O RW\K H WZ 8§ UH
SURYLGHG LQ W K CBA®UWH R B H@WD Q \

*29(51,1*/$: 7KN DO LBR@NW UXGHNH RV KK D@IEQU X MHNGH J X O D'W O RAPRLIQHD VE [EG
GHWHUPLQHG LQ DFFRUGDQFH ZLWK WKH ODZV RI WKH 6WDWH RI '"HODZD

6(9(5%%,/,74DQSURY RAWRD R QIZDUREHFRRIHY HH PHEH Q Y DLADLASIR DDPH Q | R ULR
DQ\ MXULVGLFWLRQ RU DV WR DQ\ 3HUVRQ



$ZDURZ R X G GV T X\l BIDIR@ Q$Z D UXG) GIHQO DG H H FOHSE L FD\RVOEHR P P L WW FBHJ R Y DAKLIRG
R Q V VRUBXHHHFTHRGH Q &/IREB QUURVB S S O LG D FRAH. WD Q @ RME R Q V VRUBXHHFTHRGH Q @ H\E K RQUV
HW H U PR QVB&ARLPRPQ. VP \N WOHOUD® W MAKLIED\IRHMWD k31D IRQV KE D U\GX FSKU R Y DAKLIRGRON U LIFW R XK
XULVGLFW L&D U UVR® WRKWH UHPDLQG H $ZRI UV KWK DOMQUME® G LIIHRYWA KR O |

12758625)81' &5(F (' 1HLWKBIDDEUQHZ D WK FOE R BHAR Q V WWIRK iH BWWHR V WS DIX IS
DQN. QREDILG X FUBODWE RQYY\M ISR P S DRQD Q$ Il L O IDQRBD U W LR DR QM8 H U VRQY KH W WE&
D Q3H U VIRRY X DU HIM ®H F H5D YRHH QUVRIR K&HR P S DRAD Q3 Il L O LSDAW M WIR@WD U\GX FUKL NKKNEGDI
JUHDWHU WKDQ WKH ULJKW RI DQ\ XQVHFX$HGOLD@HUDO FUHGLWRU RI W

12)5$&7,21$6+$5(61RI1U D F WEKRIWHNEMHOV V RHEH O L YSEKWH GMIRDKAKD IRQD Q$Z D UB QW |
&RPPLWKEMNW H @R HQRACHER W K H B X WIKVECGED RGV U D Q LG UR B GI\U D F WALKRDQEHAK H W
VXFK IUDFWLRQDO 6KDUHV RU DQ\ ULJKWV WKHUHWR VKDOO EH FDQFHO}

+($',1*6 +HD G LDQUIH/Y W@ 6Hi F WD RGXE V H RWALIRI) V@ OBIDR R Q Y H QL DG . 19U kM Bl WEDQF
KH D G MCDIQYRENG H H PLHIBQZX D \P D W HRAL B O HW R GHR Q V W IRXFQWA IR QS RN MGEDVIRGR QS UR Y |
WKHUHRI

,1'(01,),&%,216XE MMWEEMTHKRKWEWMYO D Z&W EDWH D EIQ G L YZIGKR ¥ K IXAGEHH HDO H P ERINV |
%RDRB&RPPL\WHHRHLEIW KGR DRIO ®RIL FR W K&HR P S DRK R P X W KRIV& WO H LIV A B U @ D\
6 HFW LRQE® G H P @LIKGHED U P & WWEHR P S IDQ'\D LIQQIGAR B QO R ¥ R \OW. D ER ® [ S\H §/\KFDDAE |
LPSR YRR W H DV RIQDAECEKH® B HIUF R Q Q HEMRIRIG! V X CURPQE O DDFW VR BW UR F H M/
ZKLKHKRYKMDEHS D RUZ KL KKRYKPMDEH QY R BWHI® R BQD F WW R (RHQ L OXERIFD GM K3LO/!
D QD L Q OMJ RIPQD QIEO®® R X QIVBAEK L R B HLUY H W W @/HK IR RAKEHR P S D/Q TS U RYSIDEGK L R
K HILY DW LV FOIF QM. R®J RLKEIQ W X FOKF W VR (A8 U R F H B G D QQLVAMK H B U R Y KGRHWBK VK DIQ DM
&RPSIDAR S SR UVDXWRAEA[ S HQWRD Q B Q&H | HAQRED FEHRIUKHR V KXQ G H UMRDNID/QEH | HRE
KLV REDEH K XQIOWXFKR ¥ R \OAL D ER B[ SH Q WH H VRIOW RE@ L O @IV R QRAUN FWSWV S U H
SURY BGH/GD WKKINR W H J B L\VIL Q G H P Q L MKFIWRAWR [F O XK IDYR W KH URW ® G H P Q L MLRIDIW
VXRKQGGKPDEH QW X\Y GMIBHR P S D/@ HIU W LR L, BB R/ WS IRRIGD\ O D 2 \DP D WRVGIR B W K H URZ
DQ\ SRZHU WKDW WKH &RPSDQ\ PD\ KDYH WR LQGHPQLI\ WKHP RU KROG \



&203/,$18&(,7+6(&7,21 $2)7+(&2'( ([FHSWNKHWMOMFLISERY BOWKGI BXW KRR PP L\
$Z D UG GMIBID DQLH W HQRIHVBYVURH T X LUR BHBDWIVE @ W KHR G B QIGRH H D VX SID U WIKH G Y
D QGH JWOREY V X\HGH U H X BDGMHBRYY RWE&HP S R V RWLUDE G L WILIR[RIBE Q D R G W L B @ IW |
&RGHWIRHR PP L\&WWH WP KI)AD USZ D B3 U H H PSOR WH®IMW W U IEEFKIWHR @ BW UR Q VDB Q
RW IDHFWR BQ U D Q JAHRPQI\Q MP B\OVISMHRGY L R MWRGHY IRAD Q$Z D WG U H H ZIRYXW. & Q G H U WD XD
3D U W LWRS!F @PKE NMHBFON G G L \WLIRFOE®'W 1S H @ D O QUGSHARXV L R R W KHR G\WM K X QOW KR P P L
VSHFLISBB®R®MHW WZXUSED U$Z D 3G U H H PI-DQ HRLW W U IGEHI WH € B PW U R Q VDB W IO R Qv
R DQJHPHORIRAW L Y HIH FVWR KH W H @B/X WEKVWAKH VIX@MWKUH O B WRIGL R MRIGH) D@ G$SRD L
$JUHHRZH@®5 HHFPRG L IRH.G H F H VW/)OWB HIQE BIGWHRR P SL\WMKUH TXLURBHOWNVE @ W
&RGH WR WKH H[WHQW GHWHUPLQHG DSSURSULDWH E\ WKH &RPPLWWHH

12 5(35(6(1%97,21625 &29(1$176,7+ 5(63(&72 7$; 48%$/,),&%B,21 $0 W K RAKKEHR P S DR)D'
HQGHEYIRX D @YX D URILDRUDE GR UR UHWDYU H D VHPH Q WH O W/ BRIV IXFROGEHUF W L RRQW |
&RGRULIDYRDGY HWIMWH HOQ WHP BX Q GEHHF W L B @ IW K&HR G M/ KHR P S DRIDIN BRI H S U H V BFAQRIK

HIIH FDADIG[ S U HE V'OD YORZRR Y H QVORDW Q WIDYLRUR B RX. G | D Y RW D/E OHID W R K@ W'S D\ CEG
XQFRQVWUDLQHG LQ LWV FRUSRUDWH DFWLYLWLHV ZLW K20 G XOQUEH W |

$:$5'672121 8 q03/2<((67KKBRPPLWNKBONHSH ZB QIEX WKW& HW\H Z R L DL O L\DK\MED
FRY HE\WGLVDQTK L FR S O RRXMAMLKEHS V K EEGHOO L JWRD H W LIFQVSABNDMK & R P P L \W DABIG R
DPH@®G@ HV RALQWSHWR F H @ AXHEV'S O B Q DWR. KRS H U MWPDRE@ L Q L VRVW EBWD DROR F F R P P R\GH
V S HFWHXE U H RHOQRVOIDOSWFRI G X D@ISU D F W L K@ IXRL W K@D H UM KWU H J RLKHR P P L W'
VSHFLIDRKMKEVURE REVOSHIR FH DB RGXE SDDWK R Y LWIKBORRLER G LU L J RIE\H DGR/ D RL
UHW L IRHPQVRIW P L @ BIW § R 8 OBV D L ® Bl EMKRRIS [ U RIWHHW W ® IDRBHZDAS® \ P HRQLVD F RP RIF
L Q V X UHREPAMR QE @O\ UW 8 W KZH W K K RSOUGRLFQUIO R KB @ G R IDQY W REFHNU W L RUR WV W R G |RF
R Z Q H UXKILFSKD Z\L WOKR RDHOT X L U HAKHECRPW L VP W D10 D & RIBX\OSHWR FH R MUKHEVS OB QU LW
SDUWSFX@IDDMDWHY RU ORFDWLRQV

&203/,$1&(, 7+/$:6 7KHUDQRBADIUGQ\BH N VX BGRBHWQ GHIBID VE& EMOK E MHBRING S O L
O D ZW/X ODHQMGH J X O IVQMBRAXWXS S U REYD QMR Y H U Q PH € O RISHW RIA R K D @IERK/L FKK&HR P S DLC
O L VIWMDBE HJ KT U HIGE R P S DUX\IKODOQHR E O L JWR\LVRQE H O HYH G IRQAHRBK D WN V XIQGWM|
30DQ SULRU WR



L REWDLQLQJ DQ\ DSSURYDOV IURP JRYHUQPHQWDO DJHQFLHV WKDW \

LL FRPSORWDREBJLVVRIRDWWIHRI L | [RAD MH B ZIQ\GIHAD S S O LE D WIRRUR D @@ DRU X OR
DQIRY RHQ W@ KW KM P S\OBH W H UPRI) H ¥ H \RVIDGUY L \ROIDEIOVH. B K HIDQW X FUKH J L V VR
TXDOLILFDWLRQ LV QRW FXUUHQW KDV EHH® FPXVBHQGHG RU RWKHL

7KHQDBARA@ P SUDFW RM RIRPLSMNOR EWRPQ L QW RWE RINRPQUHIXOBPRMRD Y IMXU L V ZLKAY
DXWKR® HWRKHWS KHR P S D/ RIX QVIRIKQ H F H WWARDHIRD Z LXKW QIFGNGD R 1B Q6 K D WKHIW H XK@ WHRHRIP S L
RI DQ\ OLDELOLW\ LQ UHVSHFW RI WKH IDLOXUH WR LVVXH RU VHOO VXFK 6KDUH"

R $: $5'668%-(R72 &/$%$&. 7KKBZ DWW\ U D QW HIWM KB D@ GQK D \SKD \ P HEXVD URHR/W KHHFUX U
G H O L SHWNHEEDBYRX D IDAMX E MVHRR W/ H LUNMDEREE UKRHR P QR B W D W RWQV WERQDAS S O L¥ZIDE
$JUHHRHIQQNO D Z ROUFHF R X SFRHOZWR L MKKRHR P SCPD\'D GREWW L AR L R.KD F O XZG MQKARDAWL V
DQWF8ROZKRKNKHRPSIPG\E ) HT XWRIG ESMNGMKRIG G ) U: CDQBNDY USHH R/D B&R Q V XFUHRUWN +
$FW DQG LPSOHPHQWLQJ UXOHWD Q@& RMIKIDWDAN. VRHQWHW K HUH& EG HOWD Z

6(&7,21 ())(&7,9( '$7( 62&.+2/'(5 $33528/

TKBOZQBURXVDRHQORGHVWDQGD® SSUEYWRHVRFN KRW RBHRPS DOW KHR P SD/Q\T DQQ
PHHWRQWRFNKR@BHUY 7KBPRWWFBRWQG PIQGWYV W D RIWFRHIE® F DHIIH F WRLQ KO\ 7Kl
DPHQGPHQW DQG UHVWDWHPHOQMFWRLYWKR@AQAPYRKHDWO EHFRPH HI

6(&7,21 7(50 2)7+( 3/$1

1 R$Z D WK EGIQ D QUDHEH IBHD R @ D | VWWKEHD W KIDWYH Q \ H D UWRW KGHD R/IW KDHG R S RVWVAGED DHR Z H Y
X Q ORWW Z HJ 8 U HYWVRY L GHGD RQY @ @ S S O L$ZDEEEH H H PIHTRVD WEK H U HWRIGRWHHF W HEGIGR Q)G
G D\ 8\@ KKK W\ R W/LEHR P P L WRPIHI@® \B B MX X' WS 18 Q GF R QRN X PID QD XV$K D URRWRD L B BR R Q G LR\
ULJKWV XQG$ZWD D®\ VFEKWKH DXWKRULW\ RI WKH %RDUG WR DPHQG WKH 30DQ V|



([ KIEEIW
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7KLV GRFXPHQW FRQVWLWXWHYV WKH 6\QFKURQ\ )LQDQRFKBIO3QBRQQLWH LL@WE
WKH &RPSD@NIDIL®WWV WR VHFXUH WKH FRQWLQXHG VHUYLFHY DQG HQVXUH WKFE
RI DQ\ WKUHDW RU RFFXUUHQFH RI RU QHJRWLDWLRQ RU RWKHU DFWLRQ WKDW
E\ SURYLGLQJ WR VXFK ([HFXWLYHV FHUWDLQ SURWHFWLRQV VR WKDW VXFK ([HF
FUHDWHG E\ DQ\ VXFK SRV VKEO$X&KRYHHRL QVERQ@DROLY WR SURYLGH EHQHILWV
SDUWLFLSOWRWB\D WKDW FRQVWLWXWHY D 3VHOHFW JURXS RI PDQDJHPHQW RU K
/IDERU 5HIJXODWLRQ *

'HILQLWVROQMG LQ WKH 30DQ WKH IROORZLQJ WHUPV VKDOO KDYH

D 3$ILOLDWH” PHDQV DOQ\ HOWLW\ WKDW GLUHFWO\ RU WKURXJR@® H
HQWLW\ LQ ZKLFK WKH &RPSDQ\ KDV D VLIJQLILFDQW HTXLW\ LOQOWHUHVW DV GHW

E 3%RDUG” PHDQV WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\
F 3&DXVH" PHDQV

LD PDWHULDO EUHDFK E\ WKH ([HFXWLYH RI KLV RU KHU GXWLHV D(
SK\VLFDO RU PHQWDO LOOQHVY ZLWKRXW UHDVRQDEOH EHOLHI WKDW VXFK

LLDQ\ DFW WKDW ZRXOG SURKLELW WKH ([HFXWLYKIURPDRHNQILBES
DYRLGDQFH RI GRXEW 6\QFKURQ\ %DQN SXBVFWDRIW W RDW KIHP HHIGEEHJID OR WH KR\

LLWKH FRPPLVVLRQ RI RU FRQYLFWLRQ LQ FRQQHFWLRQ ZLWK D IH(
GLVKRQHVW\ RU PLVUHSUHVHQWDWLRQ RU

LYDQ\ JURVYV RU ZLOOIXO PLVFRQGXFW DQ\ YLRODWLRQ RI ODZ RU
$ILOLDWHV E\ WKH ([HFXWLYH WKDW UHVXOWY LQ RULBRERWYG W HVX G\ PO 1 R\
UHSXWDWLRQ RI WKH &RFSIIDQNVHRW D@ \GHWAMUPLQHG E\ WKH &RPPLWWHH



G 3&KDQJH LQ &RQWURO"~ PHDQV DQ\ Rl WKH IROORZLQJ HYHQWV EXW R

SXUSRVUNDRIXU\ 5HIXODWLRQ 6HFWLRQ $ L

L WKH DFTXLVLWLRQ E\ DQ\ LQGLYLGXDO HQWLW\ RU JURXS D 33HU

G RU G RI WKH 6 FXWRWLHV B BPE O HSF W K HR3I( FFHKQIQILHFLDO RZQH |
PHDQLQJ RI 5XOH G SURPXOJPAWHRXQGRU WRKBH(FEIKBDIQIKHU $ WKH WKHQ
Rl WKH &RPSDQ\ WKH 32XWVWDQGLQJ &RPPRQ 6WRFN" RU % WKH FRPELQH!
HQWLWOHG WR YRWH JHQHUDOO\ LQ W RRIWH.@H FEMLFRXQ IRW IGH\U H FRVKRHD WFRCAM@RHZ KB
DFTXLVLWLRQ GLUHFWO\ IURP WKH &RPSDQ\ H[FOXGLQJ DQ\ DFTXLVLWLRQ U
SULYLOHJH XQOHVV WKH VHFXULW\ EHLQJ VR H[HUFLVHG FRQYHUWHG RU HJ!
WKH &RPSDQQ\ DFTXLVLWLRQ E\ DQ HPSOR\HH EHQHILW SODQ RU UHODWHG
FRUSRUDWLRQ FRQW U RO HG DI\ VWKH XIRAMNLQRQ E\ DQ\ FRUSRUDWLRQ SXUVXEL
$ % DQG & RI VXEVHFWLRQ LLL RI WKKD/W6 HEW BRQ S R3/ H \8 IRR YFLOHXG/ HX U W
&RPSDQ\ RU DQ\ HPSOR\HH EHQHILW SODQ RU UHODWHG WUXVW VSRQVRUH:(
&RPSDQ\ VKDOO EHFRPH WKH EHQHILFLDO RZQHU RI RU PRUH RI WKH 2XW
9RWLQJ 6HFXULWLHV E\ UHDVRQ R DQGDY¥ X KK VIMULNRRED EX KD IO & B P8IDI) \EXIFIR DH
EHQHILFLDO RZQHU RI DQ\ DGGLWLRQDO VKDUHV RI WKH 2>XRWWQXD 6H DX WBLR\PL
EHQHILFLDO RZQHUVKLS LV SXEOLFO\ DQQRXQFHG VXFK DGGLWLRQDO EHQH

LLGXULQJ DQ\ WZHOYH PROQWK SHULRG WKH FHVVDWLRQ RI LQGI
FRQVWLWXWH DW OHDVW D PDMRULW\ RI VXFK %RDUG SURYLGHG WKDW DQ\
PRQWK SHULRG ZKRVH HOHFWLRQ RU QRPVQIRWNRKR ORBH UNO HHFDNVLRQSENARWKB &
WKH GLUHFWRUV WKHQ FRPSULVLQJ WRHP BRRX WKHHQ W PXREH Q@ W KDRODU BM KIBHGE E
LQGLYLGXDO ZKR ZDV LQLWLDOO\ HOHFWHG DV D GLUHFWRU RI WKH &RPSDQ
WKH %RDUG IRU WKH SXUSRVH RI RSSRVLQJ D VROLFLWDWLRQ E\ DQ\ RWKHU
DFWXDO RU WKUHDWHQHG VROLFLWDWLRQ RI SUR[LHVY RU FRQVHQWYV E\ RU R
WKH ,QFXPEHQW %RDUG RU

LLWKH FRQVXPPDWLQRIQDRVIR QP RRHERQVROLGDWLRQ RU VDOH RU RWEF
WKH DVVHWYV Rl WKH &RPE@WDFW ERQ U S RIUDOWEER QIREEMHWMIUR Q SXUVXDQW W



VXEVWDQWLDOO\ DOO Rl WKH LQGLYLGXDOV RU H&WWW HHAX WK/RVD Q18 LVMDKI H& R R ¢
2XWVWDRMELQI 6HFXULWLHV LPPHGLDWBQ\VSEMRR @ B L\OCF £ RGWISKUD @@ U R 20k
RI UHVSHWWHYRPONVWDQGLQJ VKDUHV RI FRPPRQ VWRFN DQG WKH FRPELQH(
JHQHUDOO\ LQ WKH HOHFWLRQ RI GLUHFWRUV DV WKH FDVUDRMDEM LRIQW K@ F
OLPLWDWLRQ D FRUSRUDWLRQ ZKLFK DV D UHVXOMKR | &RFFID WU R Q \DDTFAV RRI QV
&RPSDOQDVVHWY LQ VXEVWDQWLDOO\ WKH VDPH SURSRUWLRQV UHODWLYH W
7JUDQVDFWLRQ RI WKH 2XWVWDQGLQJ 9RRPLRRIQ6 6\W RE NWLGIEF WDKH V2 K M ¥ VDI ® DG
&RPSDQ\ DQ\ HPSOR\HH EHQHILW SODQ RU UHODWHG WUXVW VSRQVRUHG R
&RPSDQ\ WKH FRUSRUDWLRQ U RWXQ@WLRN LIRKG PD\QXF 0 @R YUSRUPWHAKLFK EHQHI
&RUSRUDQ@WDFWLRQ GLUHFVWO\FRRUHQRGEILWKAWAWVWDQGLQJ &FRRARQ B WHRFXUR
FDVH PD\ EH ZLOO EHQHILFLDOO\ RRAD P B UH HFIW OW R & HERWA YWOFWGA\QJ VKDUH YV
FRUSRUDWLRQ UHVXOWIZQDQAVBRPWORK RR WSRHUBRMELQHG YRWLQJ SRZHU RI W
HQWLWOHG WR YRWH JHQHUDOO\ LQ WKH HOHFWLRQ RI GLUHFWRUV DQG &
D PDMRULW\ RI WKH PHPEHUV Rl WKH ERDUG Rl GLUHFWRDQ\RD FWKHR GRUSRUTL

1RWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ LQ WKH IR UK DRIDQH VLE HROW N |
PDMRULW\ Rl WKH 2XWVWDQGLQJ &RPPRQ 6WRFN QR &KDQJH LQ &RQWURO VKDO
FRPPRQ VWRFN RI WKH &RPSDQ\ LV WUDQVIHUUHG IURP RQH ZKROO\ RZQHG VXEV
VXEVLGLDU\ Rl *HQHUDO (OHFWULF &RPSDQ\ VKDOO QRW EH GHHPHG WR EH D &K
(OHFWULF &RPSIDQLDWBVLWNGXIFH WKHLU RZQHUVKLS RI FRPPRQ VWRFN RI WKH &
WKDW LQ FRQQHFWLRQ ZLWK DQ\ VXFK WUDQVDFWLRQ QR RWKHU 3HUVRQ DFTXLI
ZRXOG FRQVWLWXWH D &KDQJH LQ &RQWURO SXUVXDQW WR VXEVHFWLRQ L RIV

H3&KLHI ((HFKWFHYWH PHDQV WKH &KEHU (RH FXKVH. IR RS D Q\
| 3&RGH” PHDQV WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG

J 3&RPPLWWHH" VKDOO PHDQ D FRPPLWWHH RI WKH %RDUG RI 'LUHFWRU
30DQ bQG FRPSRVHG RI QRW OHVV WKDQ WZR QRQ HPSOR\HH GLUHFWRUV

K 2&RPSDQ\" PHDQV 6\QFKURQ\ )LQDQFLDO D 'HODZDUH FRUSRUDWLRQ



L 3(IHFWLYH 'DWH" KDV WKH PHDQLQJ DVVLJQHG WRHNWEKHVHDWPHLQ WKH

M3([HFXWLYH PHDQV WK HLE&EKIUHD Q[G DQALFHHBXIWVYYBHQW GHWHUPLQHG C
LQGLYLGXBOYDWLRQ IURP 6HUYLFH 1R RWKHU $HRSQRW HVRV KADICHD 8ERP § DQ3\( [RHUF XDV
30DQ

N 3([HFXWWLFHH 3BUHVLGHQW ™ PHDL@GWY BQMVIHFXQM.YRH WKH &RPSDQ\ ZKR UHS
2ILFHU DV GHWHUPLQHG E\ WKH &RPPLWWHH

O **RRG 5HDVRQ  PHDQV ZLWKRSUM WK B U WAFXMQ FRRVHQW WKH RFFXUU
&KDQJH LQ &RQWURDO

L D PDWHULDO DGYHUVH FKDQJH LQ WK D >XQDNRRIIMRW VIRBSW LRIQW K I&
UHVSRQVLELOLWLHV

LLD PDWHULDO UHGXFWLRQ E\ WK H Z\W R SDIQD Q@XW K HE Y XWDIOYECHI R L

LLID FKDQJH LQ WKBULRBXWHPBPOR\PHQW ORFDWLRQ WR D ORFDWLR
SULPDU\ ORFDWLRY RIPY®R\P[HOGWWLYHSY

LWKLQ WKLUW\ GD\V DIWHU WKH ([HFXWLYH EHFRPHY DZDUH RI RQH RU PRUL
([HFXWLYH VKDOO GHOLYHU ZULWWHQ QRWLFH WR WKH &RPSD®RKHKRKSDDE W KD

GD\V DIWHU WKH *RRG 5HDVRQ 1RWLFH LV GHOLYHUHG WR F X UHIFW K HD SEDUMAL R
5HDVRQ 1RWLFH ZLOO EH GHHPHG UHVFHRWHG DQG RI QR IXUWKHU IRUFH DQG HI

P 30RQWKDIDUH &RYHUDJH 3UHPLXP  PHDQV ZLWHKJUH BB HENW®RHIQ \L ([t
RU FRVW IRU FRQWLQXDWLRQ FRYHUDJH Rl PHGLF VOZHXH Q WD & D@ LWL VAL QRIQ &' H G
&RQVROLGDWHG 2PQLEXV$®HWGRHW 5HRPARQPHQIIHGLRQH XS WR RI WKH WRWDC
SRUWLRQV RI VXFK FRYHUDJH DQG EDIVM G KRG KWWK H RDHHFXDVWIHY R SW LIRQWR @D B Q\L
7JHUPLQDWLRQ 'DWH OHVV LL WKH FRVW IRU VXFK FRYHUDJH WR VXPHKURPHGBRPWIL ¥
JRU WKH DYRLGDQFH RI GRXEW LI WKH ([HFXWLYH LV QRWHH® URDW HRQL ® W GI\OWX
&RYHUDJH 3UHPLXP ZLOO EH ]JHUR

Q *1RQTXDOHUPQQDWLRQ PHDQV WKH WW WHPLSIDIRWR RQWR | LD G \( [W K X VW&LRYPHSTL
([HFXWLYH IRU DQ\ UHDVRQ RWKHU WKDQ *RR® GHDWRKQ LILLE\DVKB &RV OADEENHA
IURP KLV RU KHU GXWLHV ZLWK WKH &RPSDQ\ RQ D IXOO WLPH EDVLV IRU DW OHI



VL[W\ ILYH FRQVHFXWLYH GD\V DY FD JBNVXVOWG R HWKRH SKN¥ XRODLOY RIU PHQWDO L
DVVHWY E\ WKH &RPSDQLRWHVQH RMKIHWMHTAXWES B UNVERIH HPSOR\PHQW DV GHWHL
SXUFKDVHU RI VXFK DIVOHWW HRW B QR YWI&EWY HKRIGIR\HPHQW VKDOO QRW EH GHHPHC
DJUHH WR KRQRU WKH WHUPV RI WKH 30DQ ZLWK UHYVSHWWUW RQDX¥ KR(Q@HFXWLIRYGH R
VHYHUDQFH EHQHILWY WKDW LQ WKH DJJUHJDWH DUH DW OHDVW DV IDYRUDEO

R 36HSDUDWLRQ IURP 6HUYLFH" PHDQV D 3VHASDINDWLRM JINKE B W IHRIY I6FHH'W

S 36HYHUDQFH 3HULRG  PHDQV L ZLWKIUFHNASKHE W HW R RGK FREMR LHRIEQ 8 MHRK
DQG HQGLQJ WKLUW\ 7HUP RQDWKVRDIWHVWHWRB G LL DLWHK JHNNEHFRQ W R VDIQH ( BHAXLY
7HUPLQDWLRQ 'DWH DQG HQGLQJ WZHOPLQIRXIURQ 'IPROWKY DIWHU WKH

T *%HUDJH %RQXV" PHDQV WKH DYHUDJH FDVK ERQXV SDLG WR WKH ([H
7HUPLQDWLRQ 'DWH RFRXBMULR® @ I( HEXOR\PHR W Z$ NI MDIWH & RIPS HY@WDORG K WP/ R
HOLJLEOH IRU FDVK ERQXVHV IRUSYN BB MKW R 8 X ¥ ZU G EHRW K W O G WDKIH R WK H
KLV RU KHU SHULRG RI HPSOR\PI$QMOZDWK W K HQ &RIRIS IFOW Bl QZK H WK W E¥HU B B X WARG
EH WKH ([ RXBML ERDR XV DGMXVWHG IRU WKH YFDMK H RROQYE LI DRI BHKWL Q B PASIOHD W F
ZKLFK7MKRLQDWLRQ 'DWH RFFXUV

U:MHUPLQDWLRQ 'DWH" ZLWK UHVSHFW WR DHUAHGRWLRE BHDDQRGWK® B
D 6HSDUDWLRQ IURP 6HUYLFH RWKHUTHUKDQ EWURQ@VRQ RI D 1RQTXDOLI\LQJ

V3 :HUPLQDWLRQ 3HULRG ™ ZLWK UHVSHFW WR DQ ([HFXWLYH PHDQV WKH
HDUOLHU WR RFFXU RI L WKH GDWH ZKLFK LV WKLUW\ PRQWK&FHIRWIORZLQJ VXFK

3D\PHQWY DQG %HQHILWY 8SR QI 6G:SDIIDIAYRED WLARR 63HHUMIRFGI DQ ([HFXW
6HUYLFH RWKHU WKDQ E\ UHDFRQ@DRMLER Q RO EDW K H L(QHF KWHFXHW RW RUK R VY [KHFX \@ HY
FDVH RI WKH (GHEXWL RWIGLVDELOLW\ IROORZLQJ VXFK WHUPLQDWLRQ H[HFXWH\
GLVFUHWLRQ WKH 35HOHDVH  ZLWKLQ IRUW\ ILYH GD\V RU7MNPKQIXRURVH DB
UHYRNH WKH 5HOHDVH WKH &RPSDQ\ VKDOO SURYLGH WR WKH ([HFXWLII®LDW IF R
FRQVLGHUDWLRQ Rl WKH 5HOHDVH WKH VHYHUDQFH EHQH MKWVREH\LEDMEHR® Y XS
LQ DGGLWLRQ WR DQ\ RWKHU QRQ FRPSHWH QRQGLVFORVXUH QRQ VROLFLWDW|
H[HFXWHG ZKLOH HPSOR\HG E\ WKH &RPSDQ\ RU LQ FRQQHFWLRQ ZLWK D WHUPL(




HPSOR\PHQW IURP VQKBIGERP\BIDRD LI WKH HPSOR\PHQW RI DQ ([HFXWLYH VKDOO W
WR WKH IROORZLQJ ZLWKRXW UHJDUG WR ZKHWKHU D 5HOHDVH LV H[HFXWHG L
ZLWKKHOG SXUVXDQW WR 6HFWLRQ V MDRODO \WHFD WEH GV XPR R | VWAKBHHTRUR IR FSXORR PN Q LLH
7JHUPLQDWLRQ 'DWH DQG LL WXMGEHD BAPRYGDAFHGHO®' KQWKH WHUPV RI DQ\ RW
([HFXWLYH SDUWLFLSDWHV LQFOXGLQJ DQ\ ORQJ WHUP LQFHQWLYH SURJUDPV D

D 7KH &RPSDQ\ VKDOO SD\ WR WKHV(BHXMWLFHD RURW KHHV (¥ IB XV IDAH W KH F
DPRXQW VXEMHFW WR DQ\ DSSOLFDEOH SDV\UROO RU RWKHU WD[HV UHTXLUHG W

LD SURUDWHG ERQXV IRUHWRHQBWURQ 'DKMHRMFKKHUV GHWHUPUS@HGI
%RQXV E\ D IUDFWLRQ WKH QXPHUDWRU RITHKPER DLW LVRIKQH' MW A ELHU TRK F5IDE D V6 |
RFFXUV DQG WKH GHQRPLQDWRU RI ZKLFK LV RU DV DSSOLFDEOH UHG
&RPSDQ\ ERQXV SODQ ZLWK UHVBABEHMFRL QDRVIVRE \BIWH RE R2KULWF KSW KN

LLDQ DPRXQW GHWHUPLQHG DV IROORZV

$ ZLWK UHVSHFW WR WHKH R ISURBEXWWYRI2WZR DQG RQH KDOI
([HFXWLY@@XDO EDVYHFW DPRN G IODMWIRHU PLQIRVUL W@ WKH D &Y H U BVK-H % RHFX

% ZLWK UHVSHFW VWRFBIQAUHNEXWDYW WKH SURGXFW RI WZRV D®QX
EDVH VDOBDRW L@ MHHGLD WA PSQIIRULRER@ WKH D YG»WROQMNKNH ([HEXWLYHY

7KH DPRXQW GHVFULEHG DERYH VKDOO EH SDIMGUPHY UV WMLKRIQ' ' VWWHQW\ ILYH G

E 7KH &RPSDQ\ VKDOO SD\ WR WKH ([HFEXWLYH D OXPS VXP FDHN&I DB R XR\

BUHPLXP DQG LL [ LQ WKH FDMHFHUMKWHW\&EKLHDJBFXWLY RV EH D SHHRILGRIQWH K
7KH DPRXQW GHVFULEHG DERYH VKDOO EH SDIHGUGHY MV WLKRIQ' VWWHHQW\ ILYH G



F 'XULQJ WKH Y[BAXWUDPB¥H 3HULRG WKH ([HFXWLYH VKDOO EH HQWLWC
SURYLGHG E\ D ILUP VH O H¥DNRIBQEX WWKKIDORPEB P\DGH GLUHFWO\ WR WKH RXWSODI
WR WKH &RIPBOQ IHFXWLYH HOHFWYVY QRW WR XVH VXFK RXWSODFHPHQW VHUYLFH\
WKHUHRI

BHEFWLRQ * REQ\KSID&RIBEGIW RU EHQHILW UHFHLYHG RU WR EH UHFHLY}
WHUPV RI WKLV 30DQ RU DQ\ RWKHU SODQ DU U D QUHPLHDQWHY WRKUH D HURH H P K ROVO ZE M/ |
VR WKDW QR SRUWLRQ WKHUHRI VKDOO EH VXEMHFW WR WKH H[FLVH WD[ LPSRV}
DIWWD[ EHQHILW UHFHLYHG E\ VXFK ([HWRWEWB HWIKWOW KD WHZHRGX O/ & HE 1§ WM FCH MWHHUG |
ZDV PDGH )RU SXUSRVHV RIWDKLEH QHFMWLRQKBPQOW BDAQHWL WKH WRWDO RI DOO S
([HFXWLYH UHFHLYHV RU LV WKHQ HQWLWOHG WR UHFHLYH IURP WKH &RPSDQ\ W
BHFWLRQ * Rl WKH &RGH OHVV LL WKH DPRXQW RI DOO IHGHUDO VWDWH DQC
PD[LPXPJPRQDO LQFRPH WD[ UDWH IRU HDFK \HDU LQ ZKLFK WKH IRUHJRE®J IRKD\DX
VHW IRUWK LQ WHKMWERW HVEKW ML PIH R1 WKH ILUVW SD\PHQW RI WKH IRUHJRLQJ O
SD\PHQWYV DQG EHQHILWV GHVFULEHG LQ7KH DEBMBRE\Q6HFNWLR QP L Q IRW MRIKCH VEKFDGOH
DFFRXQWLQJ ILUP WKH 3$FFRXQWLQJ )LUP" VHOHFWHG E\ WKH &RPSDWQL QZKHEHKC
DXGLWRBFFRXQWLQJ )LUP VKDOO VXEPLW LWV GHWHUPLQDWLRQ DQG GHWDLOHG
WKLUW\ GD\V DIWHU UHFHLSW RI D QRWLFH IURP HLWKHU WKH &RPSDQ\ RU WI
SSDUDFKXWH SD\PHQWV ~ ,Q SHUIRUPLQJ WKLV FDOFXODWLRQ LW LV WKH LQWHC
EH FRQVLGHUHG UHDVRQDEOH FRPSHQVDWLRQ IRU SHUVRQDO VHUYLFHV UHQGH!
PD[LPXP H[WHQW SHUPHRRRXQ@WEL@DYLUP GHWHUPLQHV WKDW VXFK UHGXFWLRQ L
$ ILUVW E\ UHGXFLQJ SD\PHQWV DQG EHQHILWY WKDW GR QRW FRQVWRILWKW H R
WKH &RPSDQ\ DQG WKH ([HFXWLYH DJUHH RWKHUZLVH ILUVW FDVK SD\PHQWV VK
XQGHU 6HFWLRQ * Rl WKH &RGH DW IX0O0O YDOXH UDWKHU WKDQ DFFHOHUDWHG
DFFHOHUDWLRQ YDOXH VKDOO EH UHGXFHG ZLWK WKH KLJKHAHVDYDOXHHUKGXWH &
4$ DQG ILQDOO\ RWKHU EHQHILWY VKDOO EH UHGXFHG DQG % VHFRQG E)\
WKDW GR FRQVWLWXWH QRQTXDOLILHG GHIRUWHKG RRESH EXIWZ R\G KWRXEM A K IV QW RC
SD\PHQWY DQG EHQHILWAKB U HHRRWEK 5 DRYGL /G &R P S BROR RMKDWIOQH DEK PS DR H G W
ERRNV UHFRUGV DQG GRFXPHQWYV LQ WKH SRBVHVKHR® RH W R H § HH AX-DISFRAFRRE0N
JLUP DQG RWKHUZLV H FRARSHW DWIH)ZUR K QWRRQQHFWLRQ ZLWK WKH SUHSDUDWLR
FRQWHPSODWHG E\ WKLV 6HFWLRQ




SOBQPLQLVWUDWLRQ

D 7KH 30DQ VKDOO EH LQWHUSUHWHG DQG DGPLQLVWHUHGE\LWKH BRRFAF
VXEMHFW WR WKH H[SUHVV SURYLVLRQV RI WKH 30DQ WR PDNH DOO GHOMHUIRHY!I
DULVLQJ LQ FRQQHFWLRQ ZLWK WKH LQWHUSUHWDWLRQ RI WKH 30DQ RU LWV DG
HTXLWDEOH PDQQHU

E 7KH &RPPLWWHH PD\ IURP WLPH WR WLPH GHOHJDWH DQ\ RI LWV GXWI
GHVLIQXOHWERPPLWWHH LV HPSRZHUHG RQ EHKDOI RI WKH 30DQ WR DSSRLQW VX
WKH FJBBQXQFWLRQV RI DQ\ VXFK SHUVRQV HQJDJHG E\ WKH &RPPLWWHH VKDOO
HQJDJHG DQG VXFK SHUVRQV VKDOO KDYH QR RWKHU GXWLHV REOLJDWLRQV RL
DXWKRULW\ RU GLVFUHWLRQDU\ FRQWURO UHVSHFWLQJ WKH DGPLQ $\DWUDMDRRXQ
DQG H[SHQVHV RI VXFK SHUVRQV VKDOO EH ERUQH E\ WKH &RPSDQ\

&ODLPV

D,I DQ\ (([HFXWLYH RU RWKHU SHUVRQ EHOLHYHV KH RU VKH LV HQWLWC
UHFHLYLQJ RU KDV UHFHLYHG VXFK ([HFXWLYH RU RWKHU VXFK SHUVRQ RU KLYV
HPSOR\HH RI WKH SRPSDRWBQZKRMH UHVSRQVLELOLWLHY DQG GXWLHV DUH SUL
$GPLQLVWUDWRU" RU VXFK RWKHU HPSOR\HH RI WKH &RPSDQ\ ZKLFK IURP WLPH
DOORFDWHG $RP WKIH WP/ FODLP VKDOO EH LQ ZULWLQJ DQG VWDWH WKH QDW
FODLPHG DQG WKH DGBGHH ¥ OiRIPWE HY AMOUUDLVWR QW KDOO UHYLHZ WKH FODLP DQG X

RI WLPH VKDOO ZLWKLQ QLQHW\ GD\V DIWHU UHFHLSW RI WKH FODLP JLYH Z
GHFLVLRQ ZLWK UHVSHFW WR WKH FODLP ,I VSHFLDO FLUFXPVWDQFHV UHTXLUH
LQLWLDO QLQHW\ GD\ SHULRG DQG LQ QR HYHQW KH RAR® IVAKHF R IDW KHH VEHHE VR R

$GPLQLVWUDWRU ZLWK UHVSHFW WR WKH FODLP VKDOO EH ZULWWHQ LQ D PDQQ
SDUWLDOO\ GHQLHG VHW IRUWK WKH VSHFLILF UHDVRQV IRU WKH GHQLDO VSHF
GHVFULSWLRQ RI DQ\ DGGLWLRQDO PDWHULDO RU LQIRUPDWLRQ QHFHVVDU\ IRU
LQIRUPDWLRQ DV ® HDRHMVYDWDQDWLRQ Rl WKH FODLP UHYLHZ SURFHGXUH XQGHU \
LQFOXGLQJ D VWDWHP HQWK W | WK H LFLOJDIL B DFADWYL. P X QRO BEEQI RQ DGIBHRV H5EGHQ F
UHY I7ZHKZ & OPAPMQLVWUDWRU DOVR VKDOO DGYLVH WKH FODLPDQW WKDW VXFK FC
UHYLHZ E\ WKH &RPPLWWHH Rl WKH GHQLDO E\ WKH &RPPLWWHH E\ ILOLQJ ZLWK
UHFHLYHG E\ WKH FODLPDQW D ZKHW\W BQPWHVX W\K\WJ O R UE W XLFKI RIMHFYHL & Z



ZLWKLQ WKH VDPH VL[W\ GD\ SHULRG WKDW KH RU VEKH UHPBDREHEIIIRDEGHG\
GRFEXPHQWY UHFRUGV DQG RWKHU LY IRQUIPIDPVLIRRQ WERHQHY DVQ W DNRG WIKIH PODVRXE® W
DQG RWKHU LQIRUPDWLRQ UHODWLQJ WR WKH FODLP IRU EHQHILWY WR WKH &RP
&RPPLWWHH ZLWKLQ XQOHVV VSHFLDO FLUFXPVWDQFHV UHTXLUH DQ H[WHQVLR(
EH JLYHQ ZULWWHQ QRW LIFGID®I GHKAH. RFPG LWWISHFLDO FLUFXPVWDQFHYV UHTXLUH
ZULWLQJ ZLWKLQ WKH LQLWLDO VL[W\ GD\ SHULRG DQG LK R HY HQAVVKDD®OV
DOO FRPPHQWYVY GRFXPHQWYV UHFRUGY DQG RWKHU LQIRUPDWLRQ VXEPLWWHG E
LOQIRUPDWLRQ ZDV VXEPLWWHG RU FRQVLGHKBHGRML MK R I LW KWQORDP S IHVS W\HL NRIQG Y KL
PDQQHU FDOFXODWHG WR EH XQGHUVWRRG E\ WKH FODLPDQW DQG VKDOO LQFO>
SURYLVLRQV RQ ZKLFK WKH GHFLVLRQ LV EDVHG DQG VKDOO EH ZULWWHQ LQ D F
FODLPDQW LV HQWLWOHG WR UHBHLYPHFKSRQVRHOQE VAR PLAHY IRNIHBIORDI ERBXPHQW V
EHQHILW FODLP DQG D VWDWHPHQW WKDW WKH FODLPDQW KDV WKH ULJKW WR E

E 1R OHJDO DFWLRQ IRU EHQHILWY RU HOLJLELOLW\ XQGHU WKH 30DQ F
ODzZVXLW RU DQ\ PDWWHU VXEMHFW WR WKH GLVSXWH UHVROXWLRQ SURJUDP GF
WLPHO\ ILOHG D FODLP DQG D UHYLHZ IRU VXFK EHQHILWY RU RWKHU PDWWHU S.
XQGHU WKH 30DQ 1R OHJDO DFWLRQ LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DQ\ OL
6HFWLRQ PD\ EH EURXJKW LQ FRQQHFWLRQ ZLWK DQ\ PDWWHU UHODWHG WR V
QRWLFH RI LWV ILQDO GHFLVLRQ RQ WKH XQGHUO\LQJ FODLP

: LWKKRO H$Q@D SD\PHQWYVY GXH XQGHU WKH 30DQ VKDOO EH VXEMHFW \
REOLJDWLRAQM &RFABSP\Q\ VKDOO EH DXWKRUL]JHG WR ZLWKKROG FDVK IURP DQ\ SD
SD\PHQW RI VXHK(WHFPHWLYH VKDOO SD\ WR RU UHLPEXUVH WKH &RPSDQ\ IRU DQ\
DQG SDLG RYHU EV\ LW DW VXFK WLPH DQG XSRQ VXFK WHUPV DQG FRQGLWLRQV
DQ\ DGGLWLRQDO SD\PHQWV WR WKH ([HFXWLYH

SPHOQGPHQMUPODGDKWH RRRPSDQ\ VKDOO KDYH WKH ULJKW LQ LWV VROH (
DSSURYH WKH DPHQGPHQW RU WHUPLQDWLRQ RI WKH 30D FWK I HKXImMPHLADG RKAIWG |
IRU VXFK DPHQGPHQW RU WHUPLQDWLRQ ZKLFK GDWH LQ WKH FDVH RI DQ DPHCQC
FDVH RI WHUPLQDWLRQ VKDOO EH DW OHDVW RQH KXQGUHG WZHQW\ GD\V D



DFFRUGDQFH ZLWK SHRW LKIREZG YWHDMRQOR VXFK DFWLRQ VKDOO EH WDNHQ E\ WKH
NQRZOHGJH WKDW DQ\ SHUVRQ KDV WDMF®Q D V&KSQ JH DY REIEMDY FFO® XOXNOLIOW HG WI
DEDQGRQHG RU WRHUVP VIQDRV IDG& KW @ JHHI LSU B R DGHWRNOKUDW) & LWK UHVSHFW WR DQ ([H
&RQWURO LQ QR HYHQW VKDOO WKH 30DQ EH DPHQGHG LQ D PDQQHU DGYHUVH
([HFXWIHHPFILQDWLRQ 3HULRG LQ HDFK FDVH H[FHSW ZLWK UHVSHFW WR DQ ([HF
IRUHJRLQJ WKH &RPSDQ\ VKDOO KDYH WKH GLVFUHWLRQ DQG DXWKRULW\ WR DF

(QWSUHHHPBEREWMHFW WR 6HPDWL P RPQ W HILCHR SXUVXDQW WR WKH 30D(
DPRXQW RI VHYHUDQFH UHODWLQJ WR VDODU\ RU ERQXV FRQWLQXDWLRQ DQ\ R\
WKH &RQVROLGDWHG 2P QLEMWIYRNGJIJHWREHBRQ RMOKHDWRRQY SODFHPHQW VHUYLFHV
WHUPLQDWLRQ RI HPSOR\PHQW RI WKH ([HFXWLYH XQGHU D Q\6KHEWHHLFINQ WHR SADKDHD |
Rl DQG EHQHILWYV SD\DEOH WR DQ ([HFXWLYH SXUVXDQW WR WKH 30DQ DUH LQ
HPSOR\HH EHQHILW SODQ RU FRPSH@ODWLIRE 8V RIUDP BHRMXKHLERPSO®NU DQ\ VX!
LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI VXFK SODQ RU SURJUDP

2IVHW 2YHUSD\PHQW DQG OLWLJIJDWLRQ

D.,Il WKH &RPSDQ\ LV REOLJDWHG E\ ODZ (RRWHRFGWSDD FRWU RR/ ISBU WHPHOD
REOLJDWHG E\ ODZ RU E\ FRQWUDFW WR SURYLGH DGYDQFH QRWLFH RI VHSDUDW
DPRXQW RI DQ\ VXFKQRMYHUHDSIAHREDRWKHU VLPLODU EHQHILWY DV DSQRWHIHOSIL
VLPLODU EHQHILWY UHFHLYHG GXULQJ DQ\ 1RWLFH 3HULRG

E 7KH &RPSDQ\ PD\ UHFRYHU DQ\ RYHUSD\PHQW RI EHQHILWY KNWDYVQH> b
SODQWRR WKH HIWHQW SHUPIRNVWWCD D\ RVKHIF REGIH SIDPHQW PDGH WR WKH ([HFX'
DPRXQW WKH &RPSDQ\ RZHV WKHY (HWVAMXDMWMLMH RU WKH ([HFXWLYHY

F .Q QR HYHQW VKDOO DQ ([HFXWLYH EH REOLJDWHG WR VHHN RWKHU H
DPRXQWYV SD\DEOH DQG WKH EHQHILWY SURYLGHG WR VXFK ([HEXWLYH XQGHU D(
UHGXFHG ZKHWKHU RU QRW VXFK ([HFXWLYH REWDLQV RWKHU HPSOR\PHQW

BQIXQGH@KIHO3IODQ VKDOO QRW EH IXQGHG 1R ([HFXWLYH HQWLWOHG
LQ DQ\ VSHFLILF DVVHWXW RDQVHHF&XRPASTHOQVKDOO KDYH RQO\ WKH ULJKWYV RI D JH
WHUPV DQG VXEMHFW WR WKH FRQGLWLRQV SURYLGHG LQ WKH 30DQ

3D\PHQWV WR OLQRUV . QFRPSWHBQYNIDW G PaBE B H LR RIHMOULW K R P!
SHUVRQ RU RWKHU SHUVRQ LQFDSDEOH RI JLYLQJ D




UHFHLSW WKHUHIRU VKDOO EH GHHWPBXGDYBL® @ KRHQ VR MEK W B VXWK SHRYIR&LIQJ RU
RI VXFK SHUVRQ DQG VXFK S\ RMHKHWE RIEEB G QR REPQ WEOWH/HF KDBRWG DOO RWKHU SDUWLI
VKDOO GLH ZKLOH DQ\ DPRXQWYV ZRXOG EH SD\DEOH WR WKH ([HFXWLYH XQGHU V
RWKHUZLVH SURYLGHG KHUHLQ VKDOO EH SDLG LQ DFFRUGDQFH ZLWK WKH WHU
WR UHFHLYH VXEK QREBHMUWRRUYV VR DSSRLQWHG WR WKH HVWDWH RI WKH ([HFX

1RQODVVLJQUREIWRWWKH SD\PHQWY EHQHILWY RU ULJKWV RI DQ\ ([HFX
LQ SDUWLRXDKH IXOOHVW H[WBQW $FK SIDWRHHGNE\ @BRQHILWY DQG ULJKWV VKDOO
SURFHVV RU DQ\ RWKHU OHJDO RU HTXLWDEOH SURFHVV DYDLODEOH WR DQ\QRUWY
RU LQWHUHVW RI DQ\ ([HFXWLYH XQGHU WKH 30DQ VKDOO EH DVVLJQDEOH RU W
RWKHUZLVH LQFOXGLQJ ZLWKRXWDOQRMXBWQRQ EW WMHFKPHLRQ ROHYOHGJH QR D'
HIHFWLYH DQG QR ULJKW RU LQWHUHVW RI DQ\ ([HEXWLYH XQGHU WKH 30DQ VKIL

1R *XDUDQW\ RI (PSQRWKIQQVN FRQWDLQHG LQ WKH 30DQ VKDOO EH FR:
WKH &RPSDQ\ RU RWKHU HQWLW\ DQG DQ\ LQGLYLGXDO RU DV FRQIHUULQJ D ULJ
RWKHU HQWLW\

‘LVSXWH 5HYRFOPSWLRQY RWKHUZLVH SURYLGHG LQ WKH 5HOHDVH DQ\ C
WKH ([HEXWLYH ZKHWKHU DULVLQJ RXW RI RU UHODWLQJ WR WKH 30DQ WKH EU
ZLWK WKH WHURPYW RW DY WDl DOWHUQDWLYH GLVSXWH UHVROXWLRQ SURJUL
E\ VXFK SURJUDP

6XFFHVVRU®JUHDRBK@W ODQ VKDOO LQXUH WR WKH EHQHILW RI DQG E
DGPLQLVWUDWRUYV VXFFHVVRUV DQG DVVLJIJQV RI WKH SDUWLHV LQFOXGLQJ HDF
$ILOLTKWMHZIODQ VKDOO QRW EHHVUHRWP IFRMW RGO LEBDDMMRRHBI WKH &RPSDQ\ ZKHUHE\
UHVXOWLQJ FRUSRUDWLRQ RU DV D UHVXOW RI DQ\ WUDQVOQHWIKRH B ¥ B QRWIRAXIE § W\
FRQVROLGDWLRQ RU WUDQVIHU RI DVVHWYV WKH SURYLVLRQV RI WKH 30DQ VKDC
ZKLFK VXFK DVVHWAKEB WR WIUD@QVDAUHIHG WKDW BRQFRQYWRIQWSO\WALRYK RDQWRBQ VIH
6HFWLRQ LW ZLOO FDXVH DQ\ VXUYLYLQJ RU UHVXOWLQJ FRUSRUDWLRQ RU WUD
KHUHXQGHU

+HDGLAKH KHDGLQJV DQG FDSWLRQV KHUHLQ DUH SURKDGO & RRW BH FH
WKH 30DQ DQG VKDOO QRW EH HPSOR\HG LQ WKH FRQVWUXFWLRQ RI WKH 30DQ



IRWLFHWQRWLFH RU RWKHU FRPPXQLFDWLRQ UHTXLUHG RU SHUPLWW|
ZKHQ GHOLYHUHG RU PDLOHG E\ 8QLWHG 6WDWHYVY PDLO ILUVW FODVV SRVWDJH
DGGUHVYV

(UIHFWLYRAKBWADQ MVKBWOYEHHDHYI RI WKH GDWH *HQHUDO (OHFWULF &RP
FRPPRQ VWRFN WR D OHYHO EHIOREZLYH VDXWHK G DWW d HAWR IXQ@HWWY DR GQXAWLO WHU
WR 6HFWLRQ KHUHRI

(PSOR\PHBWLOUWKRHVSXUSRVHY RI WKH 30DQ HPSOR\PHQW ZLWK DNMXKH
$ILOLDWH

*RYHUQLQJ IMZXEBME GKW\30DQ VKDOO BH GRAYRHUMMHWBGXBEG DQG HQIRUFHC
LOWHUQDO ODZV RI WKH 6WDWH RI '"HODZDUH ZLWKRXW UHJDUG WR SULQKLE®&HA
RWKHUZLVHR ARIQWHRWOHQW DQ\ FODLP RU RWKHU OHJDO DFWLRQ LQYROYLQJ RU U
6HFWLRQ RI WKH 30DQ VXFK OHJDO DFWLRQ PXVW EH EURXJKW L QRAUKNH CBB@E& VI
IHGHUDO RU VWDWH FRXUW ,I DQ\ SURYLVLRQ RI WKH 30DQ VKDOO EH KHHF WQI
RWKHU SURYLVLRQ KHUHRI DQG WKH 30DQ VKDOO EH FRQVWUXHG DQG HQIRUFH

&RPSOLDOWHKH6HFWRR@R®ED SD\PHQWYV SXUVXDQW WR WKH 30DQ DURRL
WKH &RGH WR WKH PD[LPXP H[WHQW SRVVLEOH XQG HU HDLWXKH (5 MIKID VW § R Q DOWM ER
RU DV VKRUW WHUP GUWHBYXD D ¥ HIXD\DXDLRQ WRFWLRQ $ E DQG WKH 30DQ
ZLWK VXFRRLWQMHEWHQW WKH 30DQ RV W K HMHRFGH WIRV6 HF W Q R/ Q GIH R WVRKFHREB O M |
30DQ VKDOO EH LQWHUSUHWHG DQG FRXQ VO/DUKXIHGW RG\DIW W YA GG\W ON LZUL MK F/RCAE R HLQDA
&RGH ZKLFK LV FRQGLWLRWY HEHXSR/Q RYK R | (IHEKK WHOHPVH DQG ZKLFK LV WR EH SD
WD[DEOH \HDU DQG HQGV LQ D VHFRQG WD[DEOH QHUKH/KPBQVWE VKB L3 DQ WRXO\G
KHU EHQHWFR MDJHY RU SHQDOWRHW K9 GRGIHHHFD/OBRICHY $ WKH &RPPLWWHH PD\ DI
3HQDOWLHY WR WKH H[WHQW SRVVLEOH SURYLGHG WK DW3HQ MRWHHNVQWKDKD D 0l
DQ\ SD\PHQWV XQGHU WKH 30DQ DQG WKH ([FHFXMAW HHWK DD @ HTXPLIIR)E CGH\ DIERSHD DAY
SURYLVLRQ LQ WKLV 30DQ LI DQ\ SD\PHQW WR DQ ([HFXWRIYWHKN &RIGHU VKXEKFBBE
GHOD\HG XQWLO WKH ILUVW SD\UROO G D W RH LRRQ. QRN LQRIQW\RI M/HN [ MAFR @M K HD G QHLY H E
6HSDUDWLRQ IURP 6HUYLFH DQG EHIRUWHKYRXRFELQHW\RQW & [D¥ JRVMIRZD QY WKH GD
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:+(5(%$6 6\QFKURQ\ )LQDQFLDO WKH 3&RPSDQ\" PDLQWDLQV WKH 6\QFKU|

:+(5(%$6 WKH 30DQ ZDV SUHYLRXVO\ DPHQGHG DQG UHVWDWHG RQ -XO\

+(5($6 WKH SOPIQQLVWUDWRU DV GHILQHG LQ WKH 30DQ GHVLUHWV WR D
VXEDFFRXQW PD\ EH UHGXFHG WR SD\ HPSOR\PHQW WEPHW EHJLRRGIQY RQLRUEDRD
LLL FKDQJH WKH DYDLODEOH HOHFWLRQV UHJDUGLQJ WKH WLPH RI GLVWKHBXW
EHJLQQLQJ RQ RU DIWHU -DQXDU\ WKH 3$PHQGPHQW  DQG

'+(5($6 6HFWLRQ Rl WKH 30DQ$SBRELGWVY DWVKDW PDKIDBOQG WKH 30DQ D

DGYLVDEOH WR VDWLVI\ RU FRQIRUP WR DQ\ ODZ RU U$@RDQMWLRGDRIR U VK D & FAKW
WEBRHQGPHQW SXUVXDQW WR WKH IRUHJRLQJ

12: 7+(5()25( HIHFWLYH DV Rl WKH GDWH KHUHRI WKH 30DQ LV DPHQGHG
7KH ILUVW VHQWHQFH Rl 6HFWLRQ Z RI WKH 30DQ GHILQLWLRQ RI 3(OLJ
3(OLJLEOH (PSOR\HH" PHDQV L<HD W KW KBIW SEHFM QWRRIMQR B EHQRUH -DQXDU
(PSOR\HU ZKRVH SRVLWLRQ LV DVVLJQHG WR /HYHO RU DERYH RU DQ\ FRP¢
(PSOR\HU GRHV QRW XVH WKH IRUHJRLQJ GHVEKHQDVEHIQY QBYIGRQIRILIMK HH
HPSOR\HH Rl DQ (PSOR\HU ZKRVH *&RPSHQVDWLRQ DV GHILQHG LQ WKH 4XD!
7KH SHQXOWLPDWH VHQWHQFH Rl 6HFWLRQ E RI WKH 30DQ LV GHOHWHG
6HFWLRQ G LV KHUHE\ DGGHG WR WKH 30DQ WR UHDG DV IROORZV
G 5HGXFWIRIGIMRRIX QWY FUHGLW HG WKE [DF BB X YWFX © CIRW WKH GODRUPIWLR

UHGXFHG LQ FRQQHFWLRQ ZLWK HPSOR\PHQW WD[HV EHLQJ LPSRVHG RQ VXF

LL LQWHUHVW LQ DQ\ RWKHU DUUDQJHPHQW H J ULJKWV ZLWK UHVSHFW \
7UHDV XU\




5HIXODWLRQ 6HFWLRQ $ F LQ HLWKHU FDVH EHFRPLQJ QRQIRUIHLWI
HPSOR\PHQW WD[HV WR WKH Y8 SURIS WL I/\W B W D [Q\Q\ XIFXWUSRIBLRY. VRVQU B WRXUU V K
ZKLFK VXEDFFRXQW V VXFK UHGXFWLRQ VKDOO EH DSSOLHG

6HFWLRQ G RI WKH 30DQ LV KHUHE\ DPHQGHG LQ LWV HQWLUHW\ WR U

G 7LPH RI "LVWSTIEPHNDRQVRUP (OHFWLRQ VKDO®PPRYIQMAD WXIEWMKBW W R RV
DGMXVWHG IRU (DUQLQJV (TXLYDOHQWY DQG HPSOR\PHQW WD[HV VKDOO EH

L ZLWK UHVSHFW WR DPRXQWWXEDH ER WHD VRR E3H3DQ QLLFL RMQRWY E H
ODWHU RI

$ 7KH PRQWK IROORZLQJ WKH VL] PRQWE&KHB D QD WH RWDDIWARRI 6/
% 7KH PRQWK LQ ZKLFK WKH 3DUWLFLSDQW DWWDLQV DJH RU

LL ZLWK UHVSHFW WR DPRXQW X EFDURFRXNG UNEE B DROW QB LIEQ QW D I\
HLWKHU

$ 7KH PRQWK IROORZLQJ WKH VL] P R QW&H B Q Q D WH. R\DD IUARMP! B

% 7KH \HDU VHOHFWHG E\ WKH 3DUWLFLSDQW ZKLFK PD\ EH GH
$GPLQLVWUDWRU VXFK DV WKH \HDU WKH 3DUWLFLSDQW DWWDLQV D VS
DJH RU DQ\ RWKHU VSHFLILF WBOIWMA WSKURYHDBW EHORIZMYHI EN WKH 3DUWLF
SDUWLWFHARXWYW %DODQFH FHDVHV WR EH VXEMHFW WR IRUIHLWXUH SXU
VKDOO D 3SDUWLFLSDQW EH HQWLWOHG WR D GLVWULEXWLRQ RQ DFFRXQ
$FFRXQW %DODQFH UHPDLQV VXEMHFW WR IRUIHLWXUH $GPWRHVRMDYBHWR
GLVFUHWLRQ WR GHWHUPLQH ZKHQ LQ VXFK \HDU WKH DSSOLFDEOH SD\F

6HFWLRQ D LV KHUHE\ DPHQGHG WR UHSODFH WKH UHIHUHQFH WR 36H

,1:,71(66:+(5(2) WKHS$BPRQLVWUDWRU KB FHOXNVHGWNVK RVEH. DGR S W HY G\
RI 2FWREHU
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([KEW D
& HOMLFDARQ 3 XUXDQWR
5X6W D DRJ G D 8QEUWHBHXUMA/( [ FKDQIHS PR DV$ 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 2 AREHU

VO DJDHO . HXH

0 DJDWO . HXH
&KIH ( [ HAH2 11LEHU
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& 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

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
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