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*URXS ODQDJHPHQW 5HSRUW IRU WKH VW 4XDUWHU RI XQDXGLWHG
.H\ )LIXUHV Rl WKH '2 &2 *URXS LQ DFFRUGDQFH ZLWK ,)56
%XVLQHVV '"HYHORSPHQW

5HYHQXH
5HVXOW
6WDWHPHQW Rl )LQDQFLDO 3RVLWLRQ
(PSOR\HHV
$LUOLQH &DWHULQJ
,QWHUQDWLRQDO (YHQW &DWHULQJ
SHVWDXUDQWYVY /RXQJHV +RWHOV
6KDUH ,QYHVWRU 5HODWLRQYV
6XVWDLQDELOLW\
2XWORRN

&RQGHQVHG ,QWHULP &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV IRU WKH VW 4X
RI '2 &2 $NWLHQJHVHOOVFKDIW LQ DFFRUGDQFH ZLWK ,)56 XQDXGLWHG

&RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ DV RI -XQH XQD
&RQVROLGDWHG ,QFRPH 6WDWHPHQW IRU WKH VW 4XDUWHU RI XQDX
&RQVROLGDWHG 6WDWHPHQW RI &RPSUHKHQVLYH ,QFRPH XQDXGLWHG
&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV XQDXGLWHG

&RQVROLGDWHG 6WDWHPHQW RI &KDQJHV LQ (TXLW\ XQDXGLWHG

&RQGHQVHG 1RWHV WR WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY IRU WKH
XQDXGLWHG

*HQHUDO ,QIRUPDWLRQ
%DVLV
$FFRXQWLQJ DQG 9DOXDWLRQ OHWKRGV
JLQDQFLDO 5HSRUWLQJ LQ +\SHULQIODWLRQDU\ (FRQRPLHV
6FRSH Rl &RQVROLGDWLRQ
6HDVRQDOLW\ DQG (FRQRPLF ,QIOXHQFHV

&RPPHQWV RQ WKH &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ
6KDUHKROGHU V (TXLW\
J)LQDQFLDO /LDELOLWLHYV

&RPPHQWV RQ WKH &RQVROLGDWHG ,QFRPH 6WDWHPHQW
5HYHQXH
JLQDQFLDO 5HVXOW
(DUQLQJV SHU 6KDUH

6HIJPHQW 5HSRUWLQJ

$GGLWLRQDO 'LVFORVXUH
$GGLWLRQDO 'LVFORVXUHV RQ )LQDQFLDO ,QVWUXPHQWYV
6LJQLILFDQW (YHQWYV DIWHU WKH 5HSRUWLQJ 3HULRG
5SHODWHG 3DUW\ 'LVFORVXUH
&RUSRUDWH %RDUGV



*URXS ODQDJHPHQW 5HSRUW IRU WKH VW 4XD
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JLODQFLDO 5HSRUW _ VW 4XDUWHU



JH\ J)LIXUHV RI WKH '2 &2 *URXS LQ DFFRUGDQFH
)56

WHU VW 4XDUWHU

5HYHQXH P
(%,7'$ PY
(%,7'$ PDUJLQ

(%,7 PY

(%,7 PDUJLQ

5HVXOW EHIRUH LQFRPH WDJ[ PYa

1HW UHVXOW P Y

1HW UHVXOW PDUJLQ

&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHV PY
&DVK IORZ IURP LQYHVWLQJ DFWLYLWLHV P
JUHH FDVK IORZ PY
(%,7'$ SHU VKDUH Y,
(%,7 SHU VKDUH Y
%DVLF 8QGLOXWHG HDUQLQJV SHU VKDUH Y
'LOXWHG HDUQLQJV SHU VKDUH v,
526
ODUFK
(TXLW\ PY

(TXLW\ UDWLR
1HW GHEW QHW ILQDQFLDO OLDELOLWLHYV P Y
1HW GHEW WR (%,7'$

1HW JHDULQJ

1HW ZRUNLQJ FDSLWDO P
&DVK DQG FDVK HTXLYDOHQWV P Y
(TXLW\ SHU VKDUH ERRN HQWU\ Ya
+LJK Ya
IRZ Ya
3ULFH DW WKH HQG RI WKH SHULRG Ya
1XPEHU RI VKDUHV DW WKH HQG RI WKH SHULRG 73LH

‘HLJKWHG DYHUDJH QR RI VKDUHV DW WKH HQG RI WKH SA8WUHF

ODUNHW FDSLWDOLVDWLRQ DW WKH HQG RI WKH SHULRG P¥%

(PSOR\HHV

« (%,7 LQFOXGHYV DQ LQVLJQLILFDQW DPRXQW RI ILQDQFLQJ LQFRPH
« &ORVLQJ UDWH

« &DOFXODWHG ZLWK WKH ZHLJKWHG QXPEHU RI VKDUHV

« $GMXVWHG E\ SURSRVHG GLYLGHQG SD\PHQWYV
« (%,7'$ LQFOXGHV WKH SDVW IRXU TXDUWHUV /70 (%,7'$

JLODQFLDO 5HSRUW _ VW 4XDUWHU




%XVLQHVY '"HYHORSPHQW

*URXS VW 4XDUWHU
&KDOJIH &KLDQQJH

5HYHQXH PY

2WKHU RSHUDWLQJ LQFRPH PY

&RVW RI PDWHULDOV PY

3HUVRQQHO H[SHQVHV PY

2WKHU RSHUDWLQJ H[SHQVHV PY

5HVXOW RI HTXLW\ LQYHVWPHQWY DFFRXQWHG IRBYX\ HTXLW\ PHWKRG

(%,7'$ 2SHUDWLQJ UHVXOW EHIRUH y

DPRUWLVDWLRQ GHSUHFLDWLRQ DQG HIIHFwWV IURP QW WHVWYV

$PRUWLVDWLRQ GHSUHFLDWLRQ DQG HIIHFWV IURR QW WHVWV

(%,7 2SHUDWLQJ UHVXOW PY

JLQDQFLDO UHVXOW PY

5HVXOW EHIRUH LQFRPH WD] PY

,QFRPH WD] PY

5HVXOW DIWHU LQFRPH WD| PYs

7KHUHRI QHW SURILW DWWULEXWDEOH WR QRQ FRQW LQWHUHVWV

7KHUHRI QHW SURILW DWWULEXWDEOH WR VKDUHKRO ) &2

$NWLHQJHVHOOVFKDIW 1HW UHVXOW .

(%,7'$ PDUJLQ

(%,7 PDUJLQ

(PSOR\HHV

'2 &2 KDV EHQHILWHG IURP LQFUHDVHG GHPDQG DFURVV DOO GL

RI Y P 3< Y P '2 &2 LV UHSRUWLQJ WKH VWURQJHVW ILU

WHUPV RI UHYHQXH LQ WKH &RPSDQ\TV KLVWRU\ DQG LV RQ FRXUVH IRU |

,Q WKHUVW TXDUWHU RI WKH EXVLQHVIY KHDK DPRXQW RI FDVK DQG
HTXLYDOHQWY DPRXQWLRZMWMRRQFH DIJDLQ UHSRUWHG

JLODQFLDO 5HSRUW _ VW 4XDUWHU




5HYHQXH

,Q WHKHUVW TXDUWHU RI WKH EXVLQHWKWHHD2Y &2 *URXS UHFRUGHG UHY
LQWKH DPRXQW RIP:s 7KLV FRQVWLWXWHY DQ LQFUHDVHRULYOYWHYHDWH E\
FRPSDUHG WR WKH VDPH SHULRG RI WKH SUHYLRXV \HD

S5HYHQXH VW 4XDUWHU

&KDQJH

&KDQJH LQ H[FO ,$6

$LUOLQH &DWHULQJ P Y

*URXS UHYHQXH

6KDUH RI *URXS 5HYHQXH VW 4XDUWHU

$LUOLQH &DWHULQJ

*URXS UHYHQXH

,Q WKIHUVW TXDUWHU RI WKH EXVLOQHVWYHDRQYH IURP WKH $LUOLQH &DWHL
JUHZ E\ Y4 P IURP % P WR Y P 7KLV UHSUHVHQWY DQ LQFUHDVH
7KH $LUOLQH &DWHULQJ GLYLVLRQTV UHRHOQXKH SURSOSHNWG RYHUDOO U
3<

,Q WHHUVW TXDUWHU RI WKH EXVLQHVYWHWHDOQXH IURP WKH ,QWHUQDWLR
&DWHULQJ GLYLVLRQ URVHREB\YW: P WR Y% P 7KLV UHSUHVHQWY DQ LQF
R 7TKH QWHUQDWLRQDO (YHQW &DWHULQJ GLYLVLRQYWKHHYRXSHVS
RYHUDOO UHYHQXH 3<

,Q WKIHUVW TXDUWHU RI WKH EXVLQHVYWYXHRQWXYH IURP WKH 5HVWDXUDQWYV

+RWHOV GLYLVLRQ LQFUPDVRE B\ "# WR ¥4 P 7KLV UHSUHVHQWY DQ LQF
R 7KH UHYHQXH RI WKH 5HVWDXUDQWY /RXQJHV +RWHOV GL
RI WKH *URXSYVY RYHUDOO UHYHQXH 3<

SHVXOW
6LQFH WKH ILUVW TXDUWHU RI WKH EXVLQHVV \HDU 7«UNL\H
D K\SHULQIODWLRQDU\ FRXQWU\ SXUVXDQW WR ,$6 JLODQFLDO UH

HFRQRPLHV $SSO\LQJ WKH SURYLVLRQV RI ,$6 UHVXOWY LQ D PDWHUL
LQFRPH VWDWHPHQW 'HWDLOV DUH SUHVHQWHG LQ WKH WDEOH EHORZ



SOLFDWLRQ\,RW AXDUWHV/W AXDUWHU

VW 4XDUV§§ $6 H[FO ,$6

5HYHQXH P Y

5HVXOW RI HTXLW\ LQYHVWPHQWYV DFFRXQWHG IRU XVLQJ WKH HTXLW\
PHWKRG ‘

(%,7'$ 2SHUDWLQJ UHVXOW EHIRUH
DPRUWLVDWLRQ GHSUHFLDWLRQ DQG HIIHFWV IURP
LPSDLUPHQW WHVWV

$PRUWLVDWLRQ GHSUHFLDWLRQ DQG HIIHEYX

(%,7 PDUJLQ

2ZWKHU RSHUDWLQJ LQFRPH DPRX@WV WRPY% 7KLV FRQVWLWXWHY D GH
E\ % P

,Q DEVROXWH ILIJXUHV FRVW RI PDWHULD®V LQFUHRHPGYE\ 'R
WR Y P DW D UHYHQXH LQFUHDVH U&ORWHW RRI PDWHULDOV DV D SUI
RI UHYHQXIGHFUHDVH( W

SHUVRQQHO H[SHQVHV LQ DEVROXWH I P LQ WILUVW TXDUWHU RI V
EXVLQHVYV \HDU 3< P 7KH LQFUHDVH LQ SHUVRQQHO H[SHQVHYV
WR WKH LQFUHDVH LQ WKH QXPEHRUW RQQHCG R SHKQW HYHDV D SURSRUWLRC
DUH 3<

2WKHU RSHUDWLQJ H[SHQVHV LIQEYMDVHNOGUMHWKH WKH EXVLQHVV \HD
E\ % P RU $FFRUGLQJO\ RWKHU RSHUDWLQJ H[SH@®VHVHPBGKHXS
3<

7KH UHVXOW RI LQYHVWPHQWY DFFRXQWHG IRU XVLQJ WKH HTXLW\ P
LQ WIKHVW TXDUWHU RI WKH EXVLQHYY YD W

7KH (%,7'$ PDUJLQ ZDV LQ WKHVW TXDUWHU RI WKH EXVLQHVV \HD
3<

,Q WKIHUVW TXDUWHU RI WKH EXVLQHDYRHWUVDWLRQ GHSUHFLDWLRQ DQC
LPSDLUPHQW WHVWYV DPRXQRVHGHSMRHYV-AHOQWLQJ DQ LQFUHDVH IURP WKH
3< Y P

7TKH (%,7 PDUJLQ ZzDMQ WKHVW TXDUWHU RI WKH EXVLQHSY¥ \HDU

7KH ILQDQFLDO UHVXOW GHFURDNR G4 IURR Q@ WKHMVW TXDUWHU RI WKH EX
\HDU ,QWHUHVW DQG VLPLODU H[SHQVHV LQFOXGHV LQWHUHVW I
FRPSRXQGLQJ Rl WHUPLQDWLRQ EHQHILW REOLJDWLRQV DQG RWKHU

DPRXQW RI » 3< % P DV ZHOO DV IRU WKH FRPSRXQGLQJ Rl OHDVH



DPRXQW RI #® 3< % P ORUHRYHU WKLV SRVLWLRQ DOVR LQFOXGHV W
WKH QHW PRQHWDU\ SRVLWLRQ LQ FRQQHFWLRQ ZLWK ,86LQ WIKMNKY DPR
TXDUWHU RI WKH EXVLQHVV \3xDU P

,QFRPH WD[ DPRXQWV WR LQ WKHVW TXDUWHU RI WKH EXVLQHVV \HD
3< Yy P UHSUHVHQWLQJ D FKD@JHKH WD[ UDWLR WD[ H[SHQVH DV D ¢
Rl XQWD[HG LQFRPH ZDVQ WKHJVW TXDUWHU RI WKH EXVLQHVV \HD
3<

JRU WIKHVW TXDUWHU RI WKH EXVLQHWKMHDURXS DFKLHYHG D SURILW DI\
WD[ RI % P DQ LQFUHDVH RP BRQ WKH VDPH SHULRG RI WKH SUHYLRXV \|
3< % P RI WKH SURILW DIWHU LQFRPH WD[ LV DWWULEXWDEOH WR QRQ

7KH QHW SURILW DWWULEXWDEOH WR WKH VKDUHKROGHUV RI '2 &2
WKHUHIRUH DPRXQWW WR< YV, P %DVLF UHVXOW SHU VKDUH DPRXQW)\
3< Y4 GLOXWHG UHVXOW SHU VKDUHS3BEPRXQWYVY WR %

7KH QHW UHVXOW PDUJLQ DPIRXQWKWWNR TXDUWHU RI WKH EXVLQHVV \HD
3<

6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ

,Q DGGLWLRQ WR DGMXVWPHQWV LQ WKH FRQVROLGDWHG LQFRPH V
WR ,$6 JLQDQFLDO UHSRUWLQJ LQ K\SHULQIODWLRQDU\ HFRQRPLH
RQ WKH FRQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ IRU WKF
DV WKHLU IXQFWLRC%\ DSSO\LQJ ,$6 QRQ FXUUHQW DVVI PQFUHD\
IURP P WR P FRPSDUHG WR WKH VWDWHPHQW RI ILQDQFLD

-XQH PDLQO\ GXH WR WKH LQGH[DWLRQ RI SURSHUW\ SODQW DQG
LQYHVWPHQW SURSHUW\ ORUHRYHU WKH LQGH[DWLRQ RI LQYHQWRUL
LQFUHDVH RI FXUUHQ P 7KH LQFUHDVH LQ WRV P LV UHIOHFAWHG E\
DQ LQFUHDVH LQ WKH FRQVROLC P RQ WKH HTXLW\ DQG OLDELOL\
,Q DGGLWLRQ WKH LQGH[DWLRQ RI DVVHWYV DQG FRQVROLGDWHG HTXLW)\
WKH DPRXQ P v

7KH *URXSTV HTXLW\ DI P DV I -XQH 7KH HTXLW\ UDW '"KXV LV
DV | -XQH ODUFK 7KH LPSURYHPHQW LQ WKH HTXLW\ UDWL
LQFUHDVH LQ HDUQLQJV JHQHUDWHG

(PSOR\HHV

7KH DYHUDJH QXPEHU RI VWDII IXOO0 WLPIHUMWXITXDOWEOW RUQWWHKHEXVLQ
ZDV ODUFK



$LUOLQH &DWHULQJ

$LUOLQH &DWHULQJ VW 4XDUWHU

&KDQJIH

&KDQJH LQ H[FO ,$6

5HYHQXH P Y4

5HVXOW RI HTXLW\ LQYHVWPHQWVPQ/F:FRXQWHG IRU
XVLQJ WKH HTXLW\ PHWKRG ¢

$PRUWLVDWLRQ GHSUHFLDWLRQ PIQG HITHEFWV IURP
LPSDLUPHQW WHVWYV ¢

"HSUHFLDWLRQ P
,PSDLUPHQW P Y
(%,7 P Y

6KDUH RI JURXS UHYHQXH

7KH $LUOLQH &DWHULQJ GLYLVLRQ FDQ ORRN EDFN RIQUDW WYXRQW H3H RH Q@
EXVLQHVV \HDU

7KH GLYLVLRQ VKRZV DQ LQFUHDVH LQOVWHWRPEOHHE WR WKH SUHYLRX
5HYHQXH LQILWKMW TXDUWHU RI WKH EXVLQHVEPRXOQUNV WR WP

3< Y4 P $W v P (%,7'$ LV Y% P KLJKHU WKDQ WKH ILJXUH IRU WKH V
RI WKH SUHYLRXV \HDU (%,7 DPRXQWVWV/AWR P4

,Q PLG -XQH 6.<75%; RQFH DJDLQ DQQRXQFHG WKH :RUOG $LUOLQH $2
DV WKH 32VFDUV RI DYLDWLRQ  $PRQJ WKH WRS ZLQQHUV LQ WKH YI
'2 &2 FXVWRPHUV VXFK DV 4DWDU $LUZD\V ZKLFK KDV EHHQ QDPHG EHV
WKH QLQWK WLPH RU 7XUNLVK $LUOLQHV UHFHLYLQJ DZDUGV IRU *%HVW
&O0DVV LQ (XURSH DQG *%HVW (FRQRP\ &0DVV LQ (XURSH" '2 &2 LV HV
$LUOLQHV RQFH DJDLQ UHFHLYLQJ DQ DZDUG IRU 3:RUOGYTV %HVW %XVLC
ZHOO DV IRU *%HVW (FRQRP\ &0DVV 2QERDUG &DWHULQJ LQ (XURSH” DQC
WKH WRS LQ WKH FDWHJRU\ 3%HVW )LUVW &ODVV 2QERDUG &DWHULQ
FRQWLQXRXVO\ VWURQJ LQQRYDWLYH SRZHU DQG TXDOLW\ RI '2 &2
HVWDEOLVKHG PDUNHW SRVLWLRQ DV JRXUPHW FDWHUHU

‘2 &2 JUHZ WRJIJHWKHU ZLWK 7XUNLVK $LUOLQHV LQ WKH ILUVW TXDU\
LQFUHDVH LQ SDVVHQJHU QXPEHUVY DQG ZLOO IXUWKHU LQWHQVLI\ WKLV
$LUOLQHVYT IOLJKW URXWHY DQG DLUFUDIW IOHHW 7KXV 7XUNLVK $LUOL
VHUYLQJ WKH PRVW FRXQWULHYVY ZRUOGZLGH DOVR LQ 7TKH QHZ VWDW
NLWFKHQ LQ ,VWDQEXO LV WKH ODUJHVW JRXUPHW NLWFKHQ LQ (XURSH
JURZWK DQG JUHDWHU HIILFLHQF\ IRU '2 &2

'2 &2 UHSRUWYV D IDYRXUDEOH LQFUHDVH LQ YROXPHY DW DOO 86 ORFD\V
'"HOWD $LU /LQHVY DQG -HW%OXH DV ZHOO DV ZLWK RWKHU TXDOLW\ IRFX\
86 ORFDWLRQV $IWHU D FKDOOHQJLQJ VWDUW XS SKDVH RI '"HOWD $LU /
TXDUWHU WKH 86 RSHUDWLQJ EXVLQHVV FRQVROLGDWHG DQC(
GLYLVLRQYV JURZW :HVWMHW LQ 'HWURLW DQG $HU /LQJIJXV LQ &KLFDJR |
ORFDWLRQV VLQFH WKH VWDUW RI WKH EXVLQHVV \HDU

%XVLQHVV LQ WKH 8. KDV GHYHORSHG SRVLWLYHO\ ,Q DGGLWLRQ WR W
$LUZD\V '2 &2 LV HVSHFLDOO\ SURXG WR ZHOFRPH WKH -DSDQHVH $0C



FXVWRPHU DW WKH ORFDWLRQ '2 &2 KDG DQ H[FHOOHQW VWDUW WR V
VHFRQG ,$* SDUWQHU ,EHULD DQG ,EHULD ([SUHVV DW WKH ODGULG ORFELC
VWUDWHILF SDUWQHUTY LOQFUHDVHG XWLOLVDWLRQ UDWHYV

‘:LWK QXPHURXV QHZ FXVWRPHUV DQG FRQWUDFW H[WHQVLRQV '2 e
VXFFHVVIXO VWDUW WR WKH ILUVW TXDUWHU RI DW RWKHU ORFL
3DFLILF ZHUH ZHOFRPHG DV QHZ FXVWRPHUV LQ O0XQLFK $LU &DQDGD ZI
SRUWIROLR LQ JUDQNIXUW IRU WKH ILUVW WLPH DV ZHOO 1HZ FXVWRPH
6FRRW LQ 9LHQQD DQG (WLKDG LQ :DUVDZ

,QWHUQDWLRQDO (YHQW &DWHULQJ

,QWHUQDWLRQDO (YHQW &DWHULQJ VW 4XDUWHU
&KDQJH
&KDQJIH LQ H[FO ,$6
5HYHQXH PY
(%,7'$ PY

$PRUWLVDWLRQ GHSUHFLDWLRQ P&G HIITHFWV |JURP
LPSDLUPHQW WHVWYV ¢

6KDUH RI JURXS UHYHQXH

7TKH  QWHUQDWLRQDO (YHQW &DWHULQJ GLYLVLRQ KDV DOVR VKRZQ D IIL
7TKHLUVW TXDUWHU RI WKH EXVLQHMY WHKMHUVWURQJIJHVW LQ WKH &RPSDQ\
WHUPV RI UHYHQXH DV ZHOO DV LQ WHUPV RI UHVXOW LQ DEVROXWH ILJX

,Q WKHUVW TXDUWHU RI WKH EXVLQHVVHWHBD@XH LQ WKH ,QWHUQDWLR
&DWHULQJ GLYLVLRQ LQFUHWY®YH®& E\P DV FRPSDUHG WR WKH SUHYLR>
3< Y P $W % P (%,7'$ LV 4P KLIKHU WKDQ WKH ILIXUH IRU WKH VD
WKH SUHYLRXV \HDU (%,7 DPRXQ@W VYW RP ¥

$ JURZWK GULYHU zZDV RQFH DJDLQ WKH )RUPXOD 7KH WRS WLHU PF
SRSXODU DV HYHU FRQWLQXLQJ WR H[FLWH PLOOLRQV RI IDQV ZRUOGZ
VFKHGXOH IHDWXUHG UHDO KLJKOLJKWY VXFK DV WKH JUDQG SUL[ UDFH
OLDPL DQG ORQDFR 7KH UDFHV WKDW DOUHDG\ WRRN SODFH VKRZHG HJI
3DGGRFN &0XE IRUPLQJ D SURPLVLQJ SUHOXGH IRU D ZHOO DWWHQGHG
KDV EHHQ D ORQJ VWDQGLQJ SDUWQHU RI WKH )RUPXOD 3DGGRFN &OXI
LQ '"HFHPEHU WKLV VXFFHVVIXO SDUWQHUVKLS HQWHUHG WKH QH[W V
SRVLWLRQ DV H[FOXVLYH FXOLQDU\ SDUWQHU LQ WKLV KLIJK HQG VHJIPHQ

$00LDQ] $UHQD KRPH WR )& %D\HUQ O0OXQLFK QRW RQO\ VKRZHG JRRG F
%XQGHVOLJD DQG &KDPSLRQV /HDJXH PDWFKHV EXW KHOG PDQ\ LQWHU
7KH DEVROXWH KLJKOLJKW QH[W WR )& %D\HUQ OXQLFK ZLQQLQJ \
8()$ &KDPSLRQV /HDJXH ILQDO )RU WKH ILUVW WLPH VLQFH WKH ODU
VRFFHU UHWXUQHG WR WKH $00LDQ] $UHQD DQG WKXV WR OXQLFK $V
*HUPDLQ IDFHG ,QWHU 0LODQ LQ WKH ILQDO PDWFK ,Q WRWDO DSSUR]

VSHFWDWRUV IURP WKH SXEOLF DUHD HQMR\HG FXOLQDU\ GHOLJKW YV



-XVW D IHZ GD\V ODWHU '2 &2 ZDV UHVSRQVLEOH IRU WKH KRVSLWDOL!
IRU WZR WRS FODVV PDWFKHV RI WKH 8()$ 1DWLRQV /HDJXH 3)LQDO )RX!
HDFK PDWFK KRVWLQJ 9,3 DQG SXEOLF JXHVWV 3URYLGLQJ FDYV
WZR PDMRU HYHQWY WDNLQJ SODFH VKRUWO\ RQH DIWHU WKH RWKHU H
DQG RUJDQLVDWLRQDO FDSDELOLW\ 7DLORUHG FXOLQDU\ FRQFHSWV PLC
FRPSOHPHQW WKH SUHPLXP H[SHULHQFH

I1H[W WR WKH VSRUWLQJ KLIJKOLJKWYV WKH $00LDQ] $UHQD VHUYHG DV D

WKH ILUVW WLPH $ FRQFHUW E\ WKH OHJHQGDU\ %DQG *XQV 19 5RVHV L

ZDV WKH ILUVW LQ WKLYV VHULHV 7KHUHE\ WKH $00LDQ] $UHQD PDGH K

ILUVW WLPH IRU D PDMRU PXVLF HYHQW '2 &2 FDWHUHG IRU QXPHURXYV

DV ZHOO VXFK DV IRU 3'XD /LSD" 3-RKQ /HIJHQG DQG 37DWH OF5DH" ZLW
JXHVWYV

$OVR WKH 6%$3 *DUGHQ LQ 0OXQLFK DQRWKHU '2 &2 ORFDWLRQ UHSRUWH
DQG WKH KLIKHVW FXVWRPHU VDWLVIDFWLRQ 1XPHURXV HYHQWYV VX
%DVNHWEDOO DQG (+& 5HG %X0OO 0XQLFK EXW DOVR D EUHDWKWDNLQJ V
DWWUDFWHG DQ HQWKXVLDVWLF DXGLHQFH $W DOO HYHQWYV WKH SXEO
‘2 &2 SURYLGHG LQQRYDWLYH FUHDWLRQV DQG KLIJKHVW OHYHO FXOLC
JXHVWYV SHU HYHQW LQ WKH 9,3 DUHDYV

'2 &2 H[SDQGHG LWV PDUNHW SUHVHQFH LQ WKH 86 $W WKH ),)$ &OXE
WKH &RPSDQ\ SURYLGHG FDWHULQJ IRU DSSUR[LPDWHO\ ),)$ 99,3 JIXI
WRWDO LQ OLDPL DQG 1HZ -HUVH\

$QRWKHU KLJKOLJKW RI WKH ILUVW TXDUWHU RI WKH EXVLQHV\
WRXUQDPHQW LQ 0DGULG RQH Rl WKH PRVW UHQRZQHG WHQQLV HYHQW\
D ORQJ VWDQGLQJ SDUWQHU DQG LV SOHDVHG WR DQQRXQFH WKH SURO!
IXUWKHU ILYH \HDUV 7KH FXOLQDU\ H[SHULHQFH LQFOXGHG ILYH UHVV
PXVLF JHQUHV /DWLQR -D]] 5RFN &ODVVLF DQG )ODPHQFR DQG DQ H
RYHU 9,3 JXHVWV DW WZHOYH HYHQW GD\V WKH KRVSLWDOLW\ LQ
LPSRUWDQW LQ LQWHUQDWLRQDO WHQQLV HPSKDVLVLQJ '2 &2V URO
ORUHRYHU '2 &2 SURYLGHG FDWHULQJ VHUYLFHV IRU WKH 30D\HUV /R
SHU GD\

5HVWDXUDQWY /RXQJHV +RWHOV

5HVWDXUDQWY /RXQJHV +RWHOV VW 4XDUWHU
&KDQJH
&KDQJH LQ H[FO ,$6
5HYHQXH Py
(%,7'$ PY

$PRUWLVDWLRQ GHSUHFLDWLRQ P&)G HIITHEWV |URP
LPSDLUPHQW WHVWYV ¢

6KDUH RI JURXS UHYHQXH

7KH 5SHVWDXUDQWYV /RXQJHV +RWHOV GLYLVLRQ LV WKH FUHDWLYH FHQ
‘2 &2 *URXSTV LQQRYDWLRQ DFWLYLWLHYV W IRFXVHV QRW RQO\ RQ EU



LQQRYDWLYH LGHDV IRU PHQXV DQG VHUYLFH SURFHVVHV 7KH\ FDQ EH
(YHQW &DWHULQJ DQG $LUOLQH &DWHULQJ VHIPHQWY WKXV VLJQLILFDQ
RI WKH &RPSDQ\ 5HYHQXH DQG UHVXOW DOVR VLJQLILFDQWO\ LQFUHDVH
WKH SUHYLRXV \HDU

,Q WKIHUVW TXDUWHU RI WKH EXVLQHWKKMHPHWWDXUDQWY /RXQJHV +RWH
DFFRXQWHG IRU UHYHQXH R Wi P 7KLV UHSUHVHQWY DQ LQFUHDVF
RQ WKH SUHYLRXV \HDRU ($W' 7% LV Y2 P RU KLIKHU WKDQ WKH ILIXUH |
VDPH SHULRG RI WKH SUHYLRXV \HDU (%, 73BPR:XQRVV WR %

7KH LOWHUQDWLRQDO WUDYHO DFWLYLW\ UHPDLQV YHU\ VWURQJ OHDG
UDWH DW WKH UHVWDXUDQWY FDIpV DQG ERWK ERXWLTXH KRWHOV LQ 9L

$ SDUWLFXODU KLJKOLJKW ZDV WKH LQFOXVLRQ RI WKH '2 &2 KRWHO L
DQG EHLQJ DZDUGHG WKH UHQRZQHG DZDUG 3 OLFKHOLQ .H\" 7KLV Sl
RXWVWDQGLQJ KRWHOV ZRUOGZLGH DQG FRQILUPV WKH '2 &2 OXQLF
SUHPLXP VHUYLFH $GGLWLRQDOO\ WKH KRWHO KDV ZRQ DJDLQ WKH KR
KRWHOV" DQG UDQNHG DPRQJ WKH WRS RI WKH FDWHJRU\ 3/X[XU\ "HVLJC

7KH '"HPHO &DIp LQ 9LHQQD ZKLFK LV ULFK LQ WUDGLWLRQ VWLOO HQMF
QDWLRQDO DQG LOQWHUQDWLRQDO JXHVWYV 7KH OHJHQGDU\ '"HPHO .DLVHL
E\ QRZ DQG VLIJQLILFDQWO\ FRQWULEXWHYVY WR WKH FRQWLQXRXVO\ KLJK

(TXDOO\ GHPDQG IRU JRXUPHW UHWDLO LV LQFUHDVLQJ :LWK WKH EUD
WKH &RPSDQ\ VXFFHVVIXOO\ XQLWHV FXLVLQH WR JR ZLWK ZHOO NQRZQ
LQFUHDVLQJ VDOHV QXPEHUV FRQILUP WKH EUDQGYTV LQFUHDVLQJ SRSXC
WKH DUW FKDUDFWHU

$LUSRUW 'LQLQJ E\ '2 &2 DOVR SURILWHG IURP FRQWLQXRXVO\ EX\
UHVWDXUDQWY RSHUDWHG E\ '2 &2 DW 9LHQQD $LUSRUW DV ZHOO DV W
LQWHUQDWLRQDO ORFDWLRQV UHSRUWHG D IDYRXUDEOH LQFUHDVH LQ
LQFUHDVHG GHPDQG IRU KLJK HQG FXOLQDU\ VHUYLFHV DW DLUSRUWYV
‘2  &29V FRPSUHKHQVLYH VHUYLFH DQG FDWHULQJ FRQFHSW IRU WUDYH
SDUWQHUVKLSYV IXUWKHU FRQILUP ,Q WKLV OLJKW '2 &2 LV SURXG Wk
ZDV H[WHQGHG IRU D IXUWKHU ILYH \HDUV DW WKUHH ORFDWLRQV ORUHI
WKH ORXQJHV E\ ,EHULD LQ ODGULG DQG 7XUNLVK $LUOLQHV LQ ,VWDQEX
WKH WRS WHQ LQ WKH FDWHJRU\ 3% HVW %XVLQHVV &0ODVV $LUOLQH /R
DZDUGV

6KDUH ,QYHVWRU 5HODWLRQV

.H\ ILJXUHV SHU VKDUH

VW 4XDUWHU VW 4XDUWHU

+LJK Ya
/RZ ................................................................................................................................................. : /4 ...................................................................................
GKDUHSULFHDWWKHHQGRIWKHSHULRG ............................................. 1/ 4. ...................................................................................
1XPEHURIVKDUHVDWWKHHQGRIWKHSHULRG ............................. 73LH .............................................................................
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6KDUHKROGHU VWUXFWXUH RI '2 &2 $NWLHQJHVHOOVFKDIW

$V RI -XQH RI WKH VKDUHYV DUH LQ IUHH IORDW 7KH UHPDLQLQJ
SULYDWH IRXQGDWLRQ $WWLOD 'RIXGDQ 3ULYDWVWLIWXQJ

DQ
XQJ

,QIRUPDWLRQ RQ WKH '2 &2 VKDUHYV

6,1 $7

SBHXWHUV &RGH '2&2 9, '2&2 ,6
%ORRPEHUJ &RGH '2& $9 '2&2 7,
,QGLFHV $7; $7; 3ULPH %,67 $//
1

/ILVWHG LQ 9LHQQD ,VWDQEXO
&XUUHQF\ (85 75«<

JLOQDQFLDO FDOHQGHU

*HQHUDO OHHWLQJ RI 6KDUHKROGHUV IRU %XVLQHVYV <HDU
5HVXOWYV IRU WKH ILUVW 4XDUWHU

S5HVXOWYV IRU WKH ILUVW +DOI <HDU

SHVXOWYV IRU WKH ILUVW WKUHH 4XDUWHUYV

,QYHVWRU 5HODWLRQYV

,Q WKHUVW TXDUWHU RI WKH EXVLQHVVWKHMIDWDQDJHPHQW RI '2 & 2
$NWLHQIJHVHOOVFKDIW KHOG WDONV ZLWK QXPHURXV LQVWLWXWLRQDO L

$QDO\WHV DQG UHSRUWV LQYROYLQJ '2 &2fV VKDUH DUH FXUUHQWO\ SX
LQVWLWXWLRQV

%HUHQEHUJ

(UVWH %DQN

+6%&

-HIITHULHYV

HSOHU &KHXYUHX]
1X:D\V IRUPHUO\ +$,%
22" &RPSDQ\

JLODQFLDO 5HSRUW _ VW 4XDUWHU

+H +H+ +H + +H+ H H



7KH DQDO\WVWYV DYHUDJH WDUJHW WWDIWXVX ¥ HA

$00 SXEOLVKHG PDWHULDOV WKH &RUSRUDWH *RYHUQDQFH 5HSRUW DQC
DUH SRVWHG XQGHU ,QYHVWRU 5HODWLRQV RQ WKH '2 &2 ZHEVLWH DW

JRU PRUH LQIRUPDWLRQ SOHDVH FRQWDFW

,QYHVWRU 5HODWLRQV
(PDLO LQYHVWRU UHODWLRQV#GRFR FRP

6XVWDLQDELOLW\

,Q DQ LQFUHDVLQJO\ FRPSOH[ JOREDO HFRQRP\ WUDQVSDUHQF\ DFUR\
VXFFHVV IDFWRU 6XVWDLQDEOH FRPSOLDQFH HPHUJHV ZKHUH SURF
FRQVLVWHQWO\ FRQWUROOHG DQG PRQLWRUHG DV SDUW RI D KROLVWLF
VWUXFWXUHG GDWD RIIHUV YDOXDEOH LQVLIJKWY LQ GHYHORSPHQWYV Z
SURDFWLYHO\ FRQWUROOHG +* WKLV LV D VWURQJ LPSXOVH IRU ZHO
GHFLVLRQV 7KLV GRHV QRW RQO\ LPSURYH RSHUDWLRQDO HIILFLHQF\ |
WKH FRPSDQ\ DQG LWV VWDNHKROGHUV 7KH NH\ LV WKH VWUDWHJLF LC
DQG GDWD GULYHQ PRQLWRULQJ = LW LV H[DFWO\ WKLV LQWHUSOD\ ZKl
WHUP YDOXH FUHDWLRQ

‘2 &2 DGRSWV D KROLVWLF DSSURDFK WR VXVWDLQDELOLW\ LQFOXGL
6RFLDO DQG *RYHUQDQFH 7KLV DSSURDFK IRFXVHV RQ SURMHFWYVY WR Ut}
ZHOO DV SURPRWLQJ HPSOR\HH ZHOOEHLQJ DQG HPSOR\HH GHYHORSPHC(
DQG UHJXODWRU\ VWDQGDUGY ,Q RUGHU WR UDLVH DZDUHQHVYV UHJDL
SURYLGHYVY DSSURSULDWH WUDLQLQJYVY WR HPEHG UHVSRQVLEOH DQG IXWX

,Q -XO0\ WKH 6FLHQFH %DVHG 7DUJHWYV LQLWLDWLYH 6%7L DSSURYH!
7THUP 1HW =HUR DQG )RUHVW /DQG DQG $JULFXOWXUH )/$* HPLVVLRQYV
ORQJ WHUP WDUJHWYV ZHUH DVVHVVHG DJDLQVW WKH 6%7L 1HW =HUR 6W|
ZHUH DSSURYHG IROORZLQJ D WKRURXJK UHYLHZ '2 &2 FRPPLWV WR U
JDV HPLVVLRQV DFURVV WKH YDOXH FKDLQ E\ EXVLQHVV \HDU VWDUW
7KH &RPSDQ\ IROORZVY D FRPSUHKHQVLYH DSSURDFK WR HFRORJLFDO UH
WKH &RPSDQ\fV RZQ LPSDFW RQ WKH FOLPDWH &HQWUDO WR WKLYV
HQYLURQPHQWDO PDQDJHPHQW VA\VWHPV 7KH\ HQDEOH WKH &RPSDQ\ W]
XVH VA\WVWHPLFDOO\ UHGXFH HPLVVLRQV DQG VLJQLILFDQWO\ LPSURYH L
WKH &RPSDQ\ LPSOHPHQWYVY WDUJHWHG PHDVXUHV WR UHGXFH ZDVWH

UHJDUGLQJ ZDWHU FRQVXPSWLRQ

6RFLDO UHVSRQVLELOLW\ WRZDUGV HPSOR\HHV KDV WKH KLJKHVW SULR!I
FXOWXUH DQG WDUJHWHG WUDLQLQJ PHDVXUHV VWUHQJWKHQ FRPSHWHC
RQ HTXDOLW\ LV D NH\ DVSHFW RI DQ LQFOXVLYH FRPSDQ\ FXOWXUH G6RF
TXDOLW\ FRQWUROV DQG FRPSOLDQFH ZLWK UHJXODWRU\ DQG LQWHUQD
VDIHW\ DV ZHOO '2 &2 DSSOLHV D VXVWDLQDEOH DSSURDFK DFURVV
UHVSRQVLEO\ VKDSLQJ HQYLURQPHQWDO DQG VRFLDO LPSDFWV % ER
JHQHUDWLRQV

7KH YDOXH FKDLQ LV EDVHG RQ HWKLFDO SUDFWLFHV HTXDOO\ UHVSHI
FRQGLWLRQV DQG HQYLURQPHQWDO UHVSRQVLELOLW\ $GGLWLRQDOO\
WKH KLJKHVW HWKLFDO DQG OHJDO VWDQGDUGY LQ DOO FRXQWULHV



'HWDLOHG LQIRUPDWLRQ RQ GHILQHG WDUJHWYV DQG LPSOHPHQWHG PHI
UHSRUW RI WKH EXVLQHVV \HDU SXEOLVKHG RQ WKH &RPSDQ\TV Z

2XWORRN

$FURVV DOO EXVLQHVV GLYLVLRQV DQG UHJLRQV '2 &2 FRQWLQXHV WR
GHPDQG 7KURXJK FRQWLQXRXV LQQRYDWLRQ DQG WRS TXDOLW\ LQ LW\
'2 &2 KDV EXLOW XS DQ H[FHOOHQW UHSXWDWLRQ DV D UHOLDEOH TXD
ZKLFK IRUPV WKH HVVHQWLDO EDVLV IRU IXUWKHU VWURQJ JURZWK LQ W
QRW RQO\ WR WKH $LUOLQH &DWHULQJ GLYLVLRQV EXW DOVR WR WKt
SHVWDXUDQWY /RXQJHV +RWHOV GLYLVLRQV UHVSHFWLYHO\

$ FORVHU ORRN DW LQGXVWU\ WUHQGYVY VKRZV WKDW WKH SUHPLXP VHJP!
DUHDV DQG LV D NH\ GULYHU Rl JURZWK DQG SURILWDELOLW\ $V RQH RI
KLIJK HQG KRVSLWDOLW\ DQG JRXUPHW FDWHULQJ '2 &2 LV VLIQLILFI
GHYHORSPHQWYV

7TKHUHIRUH WKLV ILQDQFLDO \HDU ZLOO VHH D SDUWLFXODU IRFXV RQ
DQRG GHYHORSPHQW ODQDJHPHQW EHOLHYHV WKDW WKLV FOHDU VWI
FRQGLWLRQV IRU FROQWLQXHG VWURQJ JURZWK LQ WKH IXWXUH

'2 &2 LV H[SDQGLQJ LQ $LUOLQH &DWHULQJ

7KH $LUOLQH &DWHULQJ GLYLVLRQ KDV HQWHUHG WKH QHZ EXVLQHV
PRPHQWXP ,QFUHDVLQJ SDVVHQJHU DQG XWLOLVDWLRQ QXPEHUV DV Z|
SUHPLXP SURGXFWVY DQG VHUYLFHV ZLOO GULYH UHYHQXH JURZWK LQ Wk
\HDU DQG EH\RQG 1H[W WR D IORXULVKLQJ SLSHOLQH RI WHQGHUV DQG
'2 &2 LV DOUHDG\ SOHDVHG WKDW WKH QHZO\ DFTXLUHG FXVWRPHUV (
9LHWQDP $LUOLQHV LQ 0LODQ DQG $HU /LQJXV LQ OLDPL ZLOO EH LQFOX
WKH QH[W PRQWKYV

7KH '2 &2 UHVHDUFK DQG GHYHORSPHQW GHSDUWPHQW ZRUNV YHU\ FOR
GHYHORS LQGLYLGXDO QHZ VHUYLFH FRQFHSWY DQG LPSOHPHQW WKHP D
FXVWRPHUV H[SHFW QRW RQO\ WKH EHVW TXDOLW\ EXW DOVR LQQRYDYV
WKH PDUNHW LQ WKLV FRPELQDWLRQ 7KH XQLTXH FRPELQDWLRQ RI
FRPSHWHQFH FUHDWHY D XQLTXH SHUIRUPDQFH SRUWIROLR IRUPLQJ WK
WKH LQGXVWU\

)XOO RUGHU ERRNV LQ ,QWHUQDWLRQDO (YHQW &DWHULQJ H[SHFWHG

2YHU WKH GHFDGHV '2 &2 KDV EXLOW XS D YHU\ OR\DO FXVWRPHU
, QWHUQDWLRQDO (YHQW &DWHULQJ 2XU UHODWLRQVKLSV VXFK DV ZLWK
7THQQLVY VKRZ WKDW ZH KDYH EHHQ SHUFHLYHG DQG FRPPLVVLRQHG DV |
PDQ\ GHFDGHY DQG WKHUHIRUH DOVR SURYLGH VLIJQLILFDQW DGGHG YD
HYHQWYV 7KLV XQLTXH VHOOLQJ SRLQW ZLWK LQQRYDWLRQ WRS TXDOLV
WKH '2 &2 FUHZ JHQHUDWHY VDWLVILHG FXVWRPHUYV DQG SURYLGHV RS’
LV QR EHWWHU PDUNHWLQJ DQG VHOOLQJ SRLQW WKDQ 3ZRUG RI PRXWK’

7KH HYHQW FDOHQGDU LV DOUHDG\ ZHOO ILOOHG IRU WKH UHPDLQLQJ QL
SRSXODU ODUJH LOWHUQDWLRQDO VSRUWY HYHQWY DQG FRQFHUWYV WR (



$OVR LQ WKH FXUUHQW VHDVRQ )RUPXOD SURYHV EHLQJ DQ LPSRUWDQ
VKRZLQJ FRQWLQXRXVO\ LQFUHDVLQJ GHPDQG ZKLFK LV DOVR IDYRXL
FDWHUHG IRU E\ '2 &2 7KH VHFRQG TXDUWHU DZDLWV H[FLWLQJ UL
=DQGYRRUW ORQ]D DQG %DNX

,Q $XVWULD WKH )LOP )HVWLYDO 5DWKDXVSODW] ZKLFK ZLOO WDNH SOD
ZRUWK PHQWLRQLQJ '2 &2 ZLOO RQFH DJDLQ SURYLGH FDWHULQJ VHU
5HG %X0O0O 6DOJEXUJ ZLWK QXPHURXV %XQGHVOLJD DQG IULHQGO\ PDWEFK
DKHDG WR WKH QH[W ZLQWHU VHDVRQ DQG LV ORRNLQJ IRUZDUG WR
LQWHUQDWLRQDO VNL UDFHV DW YDULRXV $XVWULDQ ORFDWLRQV ,Q 2F)!
VHUYLFHV WR WKH JXHVWYV RI WKH ODGULG 2SHQ *ROI LQ ODGULG

,Q *HUPDQ\ '2 &2 ZLOO SURYLGH FDWHULQJ IRU WKH 9,3 DQG SXEOLF DL
HI[FOXVLYH ORFDWLRQV 6%$3 *DUGHQ 2O0\PSLF 3DUN DQG $00LDQ] $UHQ
KRFNH\ DQG EDVNHWEDOO HYHQWY Rl (+& 5HG %XOO OXQLFK DQG )& %D\
WKH +DQGEDOO 6XSHUFXS WKH '%% 6XSHUFXS WKH 3DGHO 2SHQ 00$
KLIKOLJKW WKH 'DWDEULFNV $, :RUOG 7TRXU DZDLWLQJ JXHVWYV ZLC
8QWLO WKH HQG RI WKH EXVLQHVV \HDU '2 &2 ZLOO SURYLGH FDWHUL

IXUWKHU FRQFHUWY VXFK DV 5REELH :LOOLDPV 6XSHUEORRP WKUH
VXPPHU SDUWLHY DQG FRPSDQ\ HYHQWYV DW WKH 20\PSLF +DOO 7KH $0C
SODQV IRU WKH QH[W VRFFHU VHDVRQ

SHVWDXUDQWY FDIHV JRXUPHW UHWDLO DQG DLUSRUW GLQLQJ

7TKH 5HVWDXUDQWY /RXQJHYV +RWHOV GLYLVLRQ WKH '2 &2 *URXS"
HISHFWLQJ VROLG JURZWK DQG JRRG PDUJLQV

7KH UHVWDXUDQWY DV ZHOO DV ERWK ERXWLTXH KRWHOV LQ 9LHQQD D
RFFXSDQF\ UDWHV DQG WKH IDYRXUDEOH VXPPHU EXVLQHVV ZLOO FDI
TXDUWHU 7KH UHQRYDWLRQ DQG IDFHOLIW SURJUDPPHYV DW YDULRXV O
$OEHUWLQD RU '"HPHO DUH YHU\ ZHOO UHFHLYHG E\ LOQOWHUQDWLRQDO D¢
HISHFWV WKH YHU\ IDYRXUDEOH XWLOLVDWLRQ UDWHV IURP WKH ILUVW
PRQWKY DV ZHOO

6LPLODUO\ SOHDVLQJ LV WKH GHYHORSPHQW Rl WKH DLUOLQH ORXQJH"
IXUWKHU LQFUHDVH LQ SDVVHQJHU QXPEHUV DV ZHOO DV WKH FRQWUDFW
WKH /RQGRQ ORFDWLRQ

‘2 &2 LV VWLOO ORRNLQJ IRUZDUG WR WKH RSHQLQJ RI '"HPHO LQ 1HZ -
TXDUWHU RI

,Q JHQHUDO WKHUHIRUH WKH RXWORRN LV SRVLWLYH 7KH PDQDJHPHQW
PDUNHW HQYLURQPHQW UHPDLQV WKH VDPH WKH SODQQHG FRPSDQ\ JRD



&RQGHQVHG ,QWHULP &RQVROLGDWHG )LQODQF
BWDWHPHQWY IRU WKH VW 4XDUWHU RI

&2 $NWLHQJHVHOOVFKDIW LQ DFFRUGDQFH 2
XQDXGLWHG

JLODQFLDO 5HSRUW _ VW 4XDUWHU



&RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO 3RVLYV
XQDXGLWHG

$VVHWV
IRWHMQ P¥%
,QWDQJLEOH DVVHWYV
BURSHUW\ SODQW DQG HTXLSPHQW
,QYHVWPHQW SURSHUW\
,QYHVWPHQWY DFFRXQWHG IRU XVLQJ WKH HTXLW\ PH
2WKHU ILQDQFLDO DVVHWYV
'"HIHUUHG WD[ DVVHWYV
2WKHU DVVHWYV

ODUFK

1RQ FXUUHQW DVVHWYV

L,QYHQWRULHV

7UDGH UHFHLYDEOHYV

2WKHU ILQDQFLDO DVVHWYV
,QFRPH WD[ UHFHLYDEOHV
2WKHU QRQ ILQDQFLDO DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV

&XUUHQW DVVHWYV

7RWDO DVVHWYV

6KDUHKROGHUYV HTXLW\ DQG OLDELOLWLHYV
1RWHWQ P%

6KDUH FDSLWDO

&DSLWDO UHVHUYHV

5HWDLQHG HDUQLQJV

2ZWKHU FRPSUHKHQVLYH LQFRPH

(TXLW\ DWWULEXWDEOH WR WKH VKDUHKROGHUYV
RIL'2..&2 $NWLHQJIJHVHOOVFKDIW

1RQ FRQWUROOLQJ LQWHUHVWYV

ODUFK

6KDUHKROGHUVe HTXLW\

JLOQDQFLDO OLDELOLWLHYV
SURYLVLRQV

2WKHU OLDELOLWLHYV
'"HIHUUHG WD[ OLDELOLWLHYV

1RQ FXUUHQW OLDELOLWLHV

JLODQFLDO OLDELOLWLHYV
7UDGH SD\DEOHYV
SBURYLVLRQV

,QFRPH WD[ OLDELOLWLHYV
2WKHU OLDELOLWLHYV

&XUUHQW OLDELOLWLHYV

7RWDO VKDUHKROGHUV HTXLW\ DQG OLDELOLWLHYV

JLODQFLDO 5HSRUW _ VW 4XDUWHU




&RQVROLGDWHG ,QFRPH 6WDWHPHQW IRU WKH VW
XQDXGLWHG

WHU VW 4XDUWHU
IRWHVYQ P¥%

S5HYHQXH

2WKHU RSHUDWLQJ LQFRPH

&RVW RI PDWHULDOV

3HUVRQQHO H[SHQVHYV

2WKHU RSHUDWLQJ H[SHQVHV

5HVXOW RI HTXLW\ LQYHVWPHQWY DFFRXQWHG IRU XVL( PHWKRG
(%,7'$ 2SHUDWLQJ UHVXOW EHIRUH DPRUWLVDWLRQ ¢ DQG
HITHFWV IURP LPSDLUPHQW WHVWV

$PRUWLVDWLRQ GHSUHFLDWLRQ DQG HIIHFWV IURP LP WV
(%,7 2SHUDWLQJ UHVXOW

JLQDQFLQJ LQFRPH

JLQDQFLQJ H[SHQVHV

5HVXOW UHODWHG WR WKH QHW SRVLWLRQ RI PRQHWDU

2WKHU ILQDQFLDO UHVXOW

JLQDQFLDO UHVXOW

5HVXOW EHIRUH LQFRPH WD]

JQFRPH WD]

5HVXOW DIWHU LQFRPH WDJ

7KHUHRI QHW SURILW DWWULEXWDEOH WR QRQ FRQWUR VWV

7KHUHRI QHW SURILW DWWULEXWDEOH WR VKDUHKROGH
'2 &2 $NWLHQJHVHOOVFKDIW 1HW UHVXOW

WHU VW 4XDUWHU

I1HW UHVXOW LQ P¥%

‘HLJKWHG DYHUDJH QXPEHU RI VKDUHV LQ 3LH

%DVLF XQGLOXWHG HDUQLQJV SHU VKDUH LQ Y%

WHU VW 4XDUWHU

IHW UHVXOW XVHG WR GHWHUPLQH GLOXWHG HDUQLQJ

HLIJKWHG DYHUDJH RI VKDUHV LVVXHG ZHLJKWHG DYH
3LH

WLDO VKDUHV 1Q

'LOXWHG HDUQLQJV SHU VKDUH LQ %




&RQVROLGDWHG 6WDWHPHQW RI &4RPSUHKHQVLYH
XQDXGLWHG

WHU VW 4XDUWHU

LQ PY%

5HVXOW DIWHU LQFRPH WD|[

$GMXVWPHQW IURP K\SHULQIODWLRQ

'LITHUHQFHV RI FXUUHQF\ WUDQVODWLRQ

JQFRPH WD]

&DVK IORZ KHGJH UHVHUYH

,QFRPH WD]

7TRWDO RI LWHPV WKDW ZLOO EH UHFODVVLILHG VXEVHTXHQW PH VWDWHPHQW

7THUPLQDWLRQ EHQHILWY DQG SHQVLRQ SD\PHQWV REOLJDWL

QFRPH WD]

7TRWDO RI LWHPV WKDW ZLOO QRW EH UHFODVVLILHG VXEVHT LQFRPH

VWDWHPHQW

2WKHU FRPSUHKHQVLYH LQFRPH DIWHU LQFRPH WDJ[

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

7TKHUHRI DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVW

$WWULEXWDEOH WR '2 &2 $NWLHQJHVHOOVFKDIW
7RWDO UHVXOW




&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV XQD.

WHU VW 4XDUWHU
LQ PY%

BURILW EHIRUH LQFRPH WD]

$PRUWLVDWLRQ GHSUHFLDWLRQ DQG HIIHFWV IURP LPSE

*DLQV  ORVVHV IURP GLVSRVDOV RI QRQ FXUUHQW DVVH\

*DLQV ORVVHV IURP DVVRFLDWHG FRPSDQLHV PHDVXUHC(
ZLWKRXW FDVK HIIHFW

2WKHU QRQ FDVK H[SHQVHV LQFRPH

,QWHUHVW UHVXOW

5HVXOW IURP K\SHULQIODWLRQ DGMXVWPHQW

*URVV FDVK IORZ

,QFUHDVH GHFUHDVH LQ LQYHQWRULHY DQG RWKHU FXU

,QFUHDVH GHFUHDVH LQ SURYLVLRQV

,QFUHDVH GHFUHDVH LQ WUDGH SD\DEOHV DQG RWKHU (

,QFRPH WD[ SD\PHQWYV

&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHV QHW FDVK IOR

3D\PHQWV UHFHLYHG IRU GLVSRVDOV RI SURSHUW\ SODQ
DQG LQWDQJLEOH DVVHWYV

Qw

3D\PHQWYV UHFHLYHG IRU WKH GLVSRVDO RI RWKHU ILQDQ

$GGLWLRQV WR SURSHUW\ SODQW DQG HTXLSPHQW

$GGLWLRQV WR LQWDQJLEOH DVVHWYV

$GGLWLRQV WR RWKHU ILQDQFLDO DVVHWYV

,QWHUHVW UHFHLYHG

&DVK IORZ IURP LQYHVWLQJ DFWLYLWLHV

'LYLGHQG SD\PHQW WR QRQ FRQWUROOLQJ LQWHUHVWYV

5HSD\PHQW RI ILQDQFLDO OLDELOLWLHYV

,QWHUHVW SDLG 7UDQVDFWLRQ FRVWV

&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHGC

&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ RI WK

(ITHFWV Rl H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK H RSHQLQJ EDODQFH

(I'THFWV RI H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK F PRYHPHQW

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH SHUL

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHGC




LQ P¥%

&RQVROLGDWHG 6WDWHPHQW RI &KDQJHV LQ (TXL!

(TXLW\ RI WKH VKDUHKROGHUV Rl '2 &2 $NWLHQJHVHOOVFKDIW

2WKHU FRPSUHKHQVLYH LQFRPH

RQYHUWLEQH, &XUUHQF VK )ORZ 1RQ
QG HTXLW '*D‘ﬁgtgg'g/uoqvoo Tﬁ@gXDWLﬁBmGJH 7RWDOFRQWUROOLQ~]_'7TRXV{31?
PSRQHQW LITHUHQFHYV * SHVHUYH LQWHUHVWY

6KDUH &DSLW
FDSLWDOUHVHUY

7UDQVDFWLRQV ZLWK QRQ

LQWHUHVWYV

FRQWUROOLQJ

$V RI

-XQH

$V RI

$sSuULO

&RQYHUWHG ERQGV

7UDQVDFWLRQV ZLWK QRQ FRQWUROOLQJ

LQWH

UHVWYV

$V RI

“XQH




&RQGHQVHG 1RWHV WR WKH &RQVROLGDWHG |
BWDWHPHQWY IRU WKH VW 4XDUWHU RI
XQDXGLWHG



*HQHUDO ,QIRUPDWLRQ

%DVLV
‘2 &2 S$NWLHQJHVHOOVFKDIW '2 &2 WKH &RPSDQ\ GRPLFLOHG
BWHSKDQVSODW] LV WKH SDUHQW FRPSDQ\ Rl DQ LQWHUQDWLRQDC

EXVLQHVV LQ WKH WKUHH GLYLVLRQV $LUOLQH &DWHULQJ ,QWHUQDWLR
JRXQJHV +RWHOV

7TKH UHSRUWLQJ GDWH LV ODUFK

7KH LQWHULP FRQVROLGDWHG ILOQDQFDOXHVWIEZWUHRHQUWS MDWHI LQ DFFRUC(
ZLWK ,$6 ,QWHULP )LQDQFLDO 5HSRUWLQJ 7TKH LQWHULP FRQVROLGD!
FROQWDLQ DOO WKH LQIRUPDWLRQ DQG GLVFORVXUHYV WKDW DUH LQFOX(
VKRXOG EH UHDG LQ FROQOMXQFWLRQ ZLWK WKH FRQVROLGDWHG ILQDQFLD

8QOHVV RWKHUZLVH VWDWHG WKH LQWHULP FRQVROLGDWHG ILQDQ]
LQ PLOOLRQV RI HXURV P% ILJXUHV LQ WKH QRWHVY DUH DOVR JLYH
$00 DPRXQWV UHSRUWHG LQ WKH FRQVROLGDWHG ILQDQFLDO VWDW
WR WKH QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQW DUH U
XQOHVV RWKHUZLVH LQGLFDWHG %RWK LQGLYLGXDO ILIXUHV DQG WRW
URXQGLQJ GLIIHUHQFH :KHQ WKH UHSRUWHG LQGLYLGXDO ILIJXUHV DU}
WR WKH UHSRUWHG WRWDO DPRXQWYV PD\ WKHUHIRUH DULVH

7KH LQWHULP FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DV RI -XQH
QRU UHYLHZHG

$FFRXQWLQJ DQG 9DOXDWLRQ OHWKRGYV

7KH DFFRXQWLQJ DQG YDOXDWLRQ PHWKRGV DSSOLHG GXULQJ WKH

FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY FRPSO\ ZLWK WKRVH XVHG

VWDWHPHQWYV @®W RK 7TKHUH ZHUH QR UHDVVHVVPHQWY RU FKDQJHV L
ODUFK

1R QHZ DQG RU DPHQGHG VWDQGDUGY DQG LQWHUSUH\ILUVW T X D:WW B B HF
WKH EXVLQHVV \HDU 1R VWDQGDUGVY RU LQWHUSUHWDWLRQV ZHUH D
YROXQWDU\ EDVLV

7KH $XVWULDQ OLQLPXP 7D[ $FW OLQ%HVW* DSSOLFDEOH LQ $XVWUL
WUDQVSRVHV WKH 2(&'fV ORGHO 5XOHVY DQG WKH (8 UHJXODWLRQV RQ D
FRPSDQ\ JURXSYV ,° LQWR $XVWULDQ ODZ 1XPHURXV RWKHU FRXQWUL
FRUUHVSRQGLQJ UHIJXODWLRQV RQ PLQLPXP WD[DWLRQ DV ZHOO

‘2 &2 LV LQ VFRSH RI WKH 0LQ%HVW* GXH WR H[FHHGLQJ WKH UHYHQXH
3LOODU ,, OHJLVODWLRQ DQ DGGLWLRQDO WD[ LV LQFXUUHG SHU WD[ M
UDWH LV EHORZ WKH PLQLPXP WD[ UDWH RI 7KH *URXS LV FRQWLQXR
Rl WKLV OHJLVODWLRQ

'XH WR WKH WHPSRWKDUWERXU SURYLVLRQV QR VLIJQLILFDQW HIIHFWV RC
HISHFWHG IRU WKH '2 &2 *URXQHYV RWKH VDIH KDUERXU SURYLVLRQV
EH DSSOLFDEOH LQ )UDQFH DQG ,WDO\ GXH WR ORVV FDUU\ IRUZDUG
FDOFXODWLRQ SXUVXDQW WR OLQ%HVW* GRHV QRW UHVXOW LQ DQ\ DGG|



HISHQVHV GR QRW LQFOXGH DQDGGLWLRQDO WD[HV SXUVXDQW WR 3l
-XQH

JRU IXUWKHU LQIRUPDWLRQ RQ WKH DFFRXQWLQJ DQG YDOXDWLRQ
WR WKH FRQVROLGDWHG ILQDQFLDODWWRWHMMKDOW IRYVPRWKH EDVLV RI
FROQGHQVHG LOWHULP FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

J)LODQFLDO 5HSRUWLQJ LQ +\SHULQIODWLRQDU\ (FRQRPLH

$V Rl WKH ILUVW TXDUWHU RI WKH EXVLQHVV \HDU ‘2 &2 KDV
SXUVXDQW WR ,$6 S)LQDQFLDO UHSRUWLQJ LQ K\SHULQIODWLRQDU\
LOFOXGLQJ VXEVLGLDULHV ZLWK WKH 7XUNLVK OLUD DV WKHLU IXQFW|
ILQDQFLDO VWDWHPHQWYV

,Q WKLV FRQWH[W WKH ILQDQFLDO VWDWHPHQWY RI WKRVH VXEVLGLD
UHIOHFWV WKH FKDQJHV LQ WKH SXUFKDVLQJ SRZHU RI WKH 7XUNLYV
RI WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ PHDVXUHG DW DPRUWLVH
LQGH[ SULRU WR FRQYHUVLRQ WR WKH JURXS FXUUHQF\ ORQHWDU\ LWH
SRVLWLRQ DUH QRW LQGH[HG ORUHRYHU DOO LWHPV RI WKH LQFRF
RI FRPSUHKHQVLYH LQFRPH DQG WKH VWDWHPHQW RI FKDQJHV LQ HTX!
DQG ORVVHVY UHODWHG WR WKH QHW SRVLWLRQ RI WKH PRQHWDU\ LWHP
LQ WKH ILQDQFLDO UHVXOW RI WKH LQFRPH VWDWHPHQW

$00 LWHPV RI WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DV ZHO
DQG WKH VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH DUH VXEVHTXHQWC
FXUUHQF\ XVLQJ WKH FORVLQJ UDWH $00 GLIIHUHQFHYV UHVXOWLQJ I
WUDQVODWLRQ DUH UHSRUWHG ZLWKRXW DIIHFWLQJ SURILW RU ORVV L(
LQ RWKHU FRPSUHKHQVLYH LQFRPH

$00 ILQDQFLDO VWDWHPHQWYV RI WKH VXEVLGLDULHV XVLQJ WKH 7XUNL
DUH EDVHG RQ WKH KLVWRULFDO FRVW DSSURDFK 7KH FRQVXPHU SULFH
6WDWLVWLFDO ,QVWLWXWH 7«UNL\H gVWDWLVWLN . XUXPX DUH XVHG

Rl -XQH VWRRG DW ODUFK

7KH IROORZLQJ WDEOH GLVSOD\V WKH FKDQJHV LQ WKH LQGH[ GXULQJ Wi

ORQWKO\ &KDQJH LQ WKH &RQVXPHU 3ULFH ,QGH]

'XH WR WKH DGMXVWPHQW RI QRQ PRQHWDU\ LWHPV WRWDO DVVHWYV R
E\ % P DV RI -XQH 7KLV SULPDULO\ UHVXOWYV IURP WKH LQGH[DWLR
DQG HTXLSPHQW P%“DQG WKH LQYHVWPHQW SBR®NUXZHO @ DV WKH LQGH[D
RI LOYHQWRULHV 2Q WKH HTXLW\ DQG OLDELOLWLHY VLGH WKH FRQVR
E\ Y P RI ZKLFK 2 P UHODWHV WR QRQ FRQWUROOLQJ LQWHUHVWYV
LQFUHDVH E\ P

7KH QHW SRVLWLRQ RI PRQHWDU\ LWHPV UHVXOWYV LQ PDLQRWWHKQWW K H
TXDUWHU RI WKH EXVLQHVV \BHWODWHRYHU DSSO\LQJ ,$6 KDV DQ LPSDFW



RQ WKH LWHPV FRVW RI PDWHULDOV DCILUVW TXDUWHU RI WKHKHEXVLQ
FRVW RI PDWHULDOV LC( P LQ DEVROXWH WHUPV DQG GHSI
E\ 3 P

6FRSH RI 4RQVROLGDWLRQ

6N\ *RXUPHW 60RYHQVNR V UR D IXO0\ FRQVROLGDWHG VXEVLGLDU\ R|
$SULO ZLWK UHWURDFWLYH HIIHFW WR ODUFK 7KH FRPSDQ\ Z|
IURP 0D\ DQRG GHFRQVROLGDWHG LQ WKH ILUVW TXDUWHU RI WKH EX

6HDVRQDOLW\ DQG (FRQRPLF ,QIOXHQFHYV

$LUOLQH &DWHULQJ DQG ,QWHUQDWLRQDO (YHQW &DWHULQJ DUH VXE
YROXPH :KHUHDV LQFUHDVHG IOLJKW DQG SDVVHQJHU QXPEHUV
DUH RI VLIJQLILFDQW LPSRUWDQFH SDUWLFXODUO\ LQ WKH ILUVW DQG V
GXH WR WKH KROLGD\ DQG FKDUWHU VHDVRQ WKH FKDQJLQJ GDWHV IRl
LQ ,QWHUQDWLRQDO (YHQW &DWHULQJ

&RPPHQWVY RQ WKH &RQVROLGDWHG 6WDWHPHQW |
3RVLWLRQ

6KDUHKROGHU V (TXLW\

)RU D GXUDWLRQ RI ILYH \HDUV WKH ODQDJHPHQW %RDUG LV DXWKRULYV

$NW* VXEMHFW WR DSSURYDO RI WKH 6XSHUYLVRU\ %RDUG WR LQFUHI
FXUUHQW QRPLQDO DPRXQW RI ¥ E\ XS WR D IXUWKHU % W
RI XS WR QHZ QR SDU YDOXH EHDUHU VKDUHV LQ H[FKDQJH I
FRQWULEXWLRQ *# LQ VHYHUDO WUDQFKHV LI QHHG EH

JRU D GXUDWLRQ RI PRQWKYVY DV RI - X0\ WKH ODQDJHPHQW %RDUG
D DFTXLUH QR SDU YDOXH EHDUHU VKDUHV RI WKH &RPSDQ\ XS WR D P
WKH &RPSDQ\fV QRPLQDO FDSLWDO WKURXJK VWRFN H[FKDQJH RU E\ PHD
LQ DQ\ RWKHU zZzD\ EXW RQO\ IURP LQGLYLGXDO VKDUHKROGHUV RU IU
D PLQLPXP SULFH RI % WZR HXURV SHU VKDUH DQG D PD[LPXP
WKUHH KXQGUHG HXURVY SHU VKDUH DV ZHOO DV WR VHW UHSXUFKD)V
ODQDJHPHQW %RDUG LV UHTXLUHG WR SXEOLVK WKH ODQDJHPHQW
FRUUHVSRQGLQJ UHSXUFKDVH SURJUDPPH EDVHG RQ WKLV UHVROXWLRC
UHSXUFKDVH SURJUDPPH SXUVXDQW WR WKH OHJDO UHTXLUHPHQWYV IRU
ZHOO DV WR VHW UHSXUFKDVH FRQGLWLRQV ,Q GRLQJ VR WKH ODQDJHP
WKH ODQDJHPHQW %RDUGYV UHVROXWLRQ WKH FRUUHVSRQGLQJ UHSXU
UHVROXWLRQ DV ZHOO DV WKH GXUDWLRQ RI WKH UHSXUFKDVH SUR.\
UHTXLUHPHQWY IRU HDFK UHSXUFKDVH SURJUDPPH 7KH ODQDJHPHQW
DXWKRULVDWLRQ ZLWKLQ WKH OHJDO UHTXLUHPHQWYV UHJDUGLQJ WKH
RQFH RU VHYHUDO WLPHV XS WR DQ XSSHU OLPLW RI Rl WKH QRPLQ
VXEVLGLDU\ 6HFWLRQ D 1R 8*% RU WKLUG SDUWLHV IRU WKH DFF
XWLOLVH WKH DXWKRULVDWLRQ LQ IXOO RU LQ SDUW RU LQ VHYHUDO
SXUSRVHV HVSHFLDOO\ L IRU WKH SXUSRVH RI LPSOHPHQWLQJ DQ HPS(
LQFOXGLQJ IRU PHPEHUV RI WKH ODQDJHPHQW %RDUG DQG H[HFXWLYH H
DIILOLDWHG FRPSDQLHV 6HFWLRQ D 1R 8*% DV ZHOO DV IRU ORQ
PHPEHUV RI WKH ODQDJHPHQW %RDUG RU LL DV FRPSHQVDWLRQ IF



EXVLQHVVHVY EXVLQHVV SDUWV RU VKDUHV LQ RQH RU PRUH FRPSDQLHV
FDQ EH DFTXLUHG RQ H[FKDQJH RU RIl H[FKDQJH LQ FRPSOLDQFH ZLW
7UDGLQJ RZQ VKDUHV IRU WKH SXUSRVH RI DFTXLVLWLRQ LV H[FOXGHG
‘2 &2 $NWLHQJIJHVHOOVFKDIWTV ODQDJHPHQW %RDUG LV DXWKRULVHC
WKURXJK WKH VWRFN H[FKDQJH RU E\ PHDQV RI SXEOLF RIIHU EXW WKl
QRWLILHG VXEVHTXHQWO\ RI WKLV UHVROXWLRQ $Q\ RWKHU IRUP RI
DSSURYDO RI WKH 6XSHUYLVRU\ %RDUG ,Q FDVH RI DFTXLVLWLRQ E\ F
WKURXJK WKH VWRFN H[FKDQJH RU E\ PHDQV RI SXEOLF RIIHU VXFK DF~
XQGHU WKH H[FOXVLRQ RI WKH VKDUHKROGHUVY ULJKW WR VHOO RQ D S
VXEVFULSWLRQ ULJKWYV

E )RU D GXUDWLRQ RI ILYH \HDUV VWDUWLQJ IURP DGRSWLQJ WKH UH
ODQDJHPHQW %RDUG LV DXWKRULVHG LQ DFFRUGDQFH ZLWK G6HFWLI
&RUSRUDWLRQ $FW $NW* DQG VLPXOWDQHRXVO\ FDQFHOOLQJ WKH UHV
OHHWLQJ RI 6KDUHKROGHUYV GDWHG - X0\ VXEMHFW WR WKH DSSUR
WR VHOO RU XWLOLVH WKH &RPSDQ\fV RZQ VKDUHV E\ PHDQV RWKHU
HIFKDQJH RU E\ PHDQV RI SXEOLF RIITHU XQGHU H[FOXVLRQ RI WKH VKDUF
SUR UDWD EDVLVY H[FOXVLRQ RI VXEVFULSWLRQ ULJKWV DQG WR VHW W
VXEVLGLDU\ 6HFWLRQ D 1R 8*% RU WKLUG SDUWLHV IRU WKH DFF
XWLOLVH WKH DXWKRULVDWLRQ LQ IXOO RU LQ SDUW RU LQ VHYHUDO
SXUSRVHYV

F )Y XUWKHUPRUH WKH ODQDJHPHQW %RDUG LV DXWKRULVHG VLPXOWDQ'
UHVROXWLRQ E\ WKH *HQHUDO OHHWLQJ RI 6KDUHKROGHUYV GDWHG -XO
RI' WKH 6XSHUYLVRU\ %YRDUG WR GHFUHDVH WKH VKDUH FDSLWDO LI Q
RZQ VKDUHV ZLWKRXW IXUWKHU UHVROXWLRQ RI WKH *HQHUDO OHHWLQ
ZLWK 6HFWLRQ 1R ODVW VHQWHQFH LQ FRQQHFWLRQ ZLWK 6HFWL
%RDUG LV DXWKRULVHG WR UHVROYH DPHQGPHQWY WR WKH $UWLFOH
ZLWKGUDZLQJ RZQ VKDUHYV

7KH HIITHFWV UHVXOWLQJ IURP DSSO\LQJ ,$6 3)LQDQFLDO 5HSRUWLQJ LC
DUH GHVFULEHG LQ §HEWQRIQDO 5HSRUWLQJ LQ +\SHULQIODWLRQDU\ (FRQ



JLQDQFLDO /LDELOLWLHYV

7KH IROORZLQJ WDEOH SUHVHOWWKH DRBFRQEG LOLDENICRQVRHY DW WKH EHJI
RI WKH FXUUHQW DQG SUHYLRXV UHSRUWLQJ SHULRGYV

5HFRQFLOLDWLRQ RI ILQDQFLDO OLDELOLWLHV DW WKH EHJLQQLQJ DQG DW WKH UHSRUWLQJ GDWH
LQ PY%
$V Rl $SULO

/HDVH OLDELOLWLHYV

%DODQFH DW  -XQH

5HFRQFLOLDWLRQ RI ILQDQFLDO OLDELOLWLHV DW WKH EHJLQQLQJ DQG DW WKH UHSRUWLQJ GDWH
LQ PY%

$V Rl $SULO

/HDVH OLDELOLWLHV

%DODQFH DW ODUFK




7KH GLIITHUHQFH EHWZHHQ ILQDQFLDO OLDELOLWLHYVY LQ WKH FRQVROLG
DQG WKH DERYH WDEOH LQ WKP 3< QWP UHSUHVHQWY PLVFHOODQHR?
FXUUHQW ILQDQFLDO OLDELOLWLHYV

&RPPHQWYV RQ WKH &RQVROLGDWHG ,QFRPH 6WDW

SHYHQXH

5HYHQXH IURP FRQWUDFWY ZLWK FXVWRPHUV E\ VHIPHQWY DQG JHRJUDS
IROORZV

LQ PY%

QWHUQDWLRQDOHVWDXULDQWV
&RXQWULHV SLUOLQH &DWHULQI oW gDW 4 UBRXDIHY  +RVIHOV 7RWDO
7+UNL\H

*UHDW %ULWDLQ
86%

*HUPDQ\

$XVWULD

6SDLQ

RWKHU FRXQWULHV

7RWDO

JLOQDQFLDO 5HVXOW

7KH WDEOH EHORZ VKRZV WKH EUHDNGRZQ RI WKH ILQDQFLDO UHVXOW

LQ P¥% VW 4XDUWHU VW 4XDUWHU

JLQDQFLQJ LQFRPH

2WKHU ILQDQFLDO UHVXOW

7TRWDO

JLODQFLQJ LQFRPH PDLQON LQFOXGHYVY LOQOWHUHVW LQFRPH IURP FDVK HTX

,QWHUHVW DQG VLPLODU H[SHQVHV LQFOXGH LQWHUHVW H[SHQVHV IRL
WHUPLQDWLRQ EHQHILW REOLJDWLRQV DQG RWKHU QRQ FXUUHQW REOL.
Rl OHDVH OLDELOLWLHYV

7KH UHVXOW UHODWHG WR WKH QHW SRVLWLRQ RI PRQHWDU\ LWHPV UHQ
VXEVLGLDULHV WKDW XVH WKH 7XUNLVK OLUD DV WKHLU IXQFWLRQDC
LQFOXGHG XQGF J)LOQDQFLDO 5HSRUWLQJ LQ +\SHULC IODWLRQDU\ (FRQF

7KH RWKHU ILQDQFLDO UHVXOW LQFOXGHV IRUHLJQ H[FKDQJH GLIIHUHQF
LQ IRUHLJQ FXUUHQFLHYV



(DUQLQJV SHU 6KDUH

%DVLF HDUQLQJYV SHU VKDUH DUH FDOFXODWHG E\ GLYLGLQJ SL
WR WKH VKDUHKROGHUV RI '2 &2 E\ WKH DYHUDJH QXPEHU RI RUGLQ
WKH EXVLQHVV \HDU

VW 4XDUWHU VW 4XDUWHU

1IHW UHVXOW LQ P¥%

HLJKWHG DYHUDJH QXPEHU RI VKDUHV LQ 3LH

%DVLF XQGLOXWHG HDUQLQJV SHU VKDUH LQ %

'LOXWHG HDUQLQJV SHU VKDUH DUH FDOFXODWHG E\ DGGLQJ WKH ZHL.
WR WKH DYHUDJH QXPEHU RI VKDUHV LVVXHG W LV DVVXPHG WKDW
FRQYHUWHG WR VKDUHY DQG WKH QHW JDLQ LV DGMXVWHG IRU LQWHUHYV

VW 4XDUWHU VW 4XDUWHU

I1HW UHVXOW XVHG WR GHWHUPLQH GLOXWHG HDUQLQJV LQ 2%

‘HLJKWHG DYHUDJH RI VKDUHV LVVXHG ZHLJKWHG DYHUDJH RI SRWHQWLDO /KDUHV LQ 3LH

'LOXWHG HDUQLQJV SHU VKDUH LQ %

7KH IROORZLQJ WDEOH SUHVHQWYVYV WKH UHFRQFLOLDWLRQ RI WKH QHYV
IRU WKH FDOFXODWLRQ RI WKH GLOXWHG HDUQLQJYV SHU VKDUH

LQ PY VW 4XDUWHU VW 4XDUWHU

IHW UHVXOW

IHW UHVXOW XVHG WR GHWHUPLQH GLOXWHG HDUQLQJV

7KH IROORZLQJ WDEOH SUHVHQWYV WKH UHFRQFLOLDWLRQ RI WKH ZHL.
LVVXHG DQG WKH ZHLJKWHG DYHUDJH QXPEHU RI VKDUHV LVVXHG LQF(
SRWHQWLDO VKDUHYV

LQ 3LHFHYV VW 4XDUWHU VW 4XDUWHU

‘HLIJKWHG DYHUDJH QXPEHU RI VKDUHV LVVXHG

‘HLJKWHG DYHUDJH SRWHQWLDO RI RUGLQDU\ VKDUHV

‘HLJKWHG DYHUDJH RI VKDUHV LVVXHG ZHLJKWHG DYHUDJH RI SRWHQWLDO /KDUHYV




6HIJPHQW 5HSRUWLQJ

6HIPHQW UHSRUWLQJ E\ GIWYUMWRTXDQWMHKIHRI WKH EXVLQHNY G HIUWKH
ILUVW TXDUWHU RI WKH EXVLQHWVDWDROORZYV

VWDXUDQWV
$LUOLQH &D NH?YL%\g\TVU&QDDV\\;\‘iLLTLQQéJH /IRXQJHV 7RWDO
+RWHOV

VW 4XDUWHU

5HYHQXH P Y

5HVXOW RI HTXLW\ LQYHVWPHQW&/ DFFRXQWHG IRU
XVLQJ WKH HTXLW\ PHWKRG ¢

$PRUWLVDWLRQ GHSUHFLDWLF&(; DQG HIIHFWV
IURP LPSDLUPHQW WHVWYV ¢

7TRWDO LQYHVWPHQWY LQFOXGR®QJ ,)56

VWDXUDQWV
VW 4XDUWHU $LUOLQH &DNH?+%\gVHVU§DD\/:,N4LLJRPQBJH IRXQJIHV 7RWDO
+RWHOV

5HYHQXH P Y

5HVXOW RI HTXLW\ LQYHVWPHQ}_[)\Ily DFFRXQWHG IRU
XVLQJ WKH HTXLW\ PHWKRG ¢

$PRUWLVDWLRQ GHSUHFLDWLF&(}} DQG HIIHFWV
IURP LPSDLUPHQW WHVWYV ¢

7RWDO LQYHVWPHQWYVY LQFOXGR®QJ ,)56

%RWK HDUQLQJV ILIJXUHV (%,7 DQG (%,7'$ DUH RI UHOHYDQFH IRU F
WR FRQWURO ODQDJHPHQW SUHGRPLQDQWO\ IRFXVHV RQ (%,7 LQ UHVSH
LV WKHUHIRUH WKH VHIJPHQW UHVXOW ZLWKLQ WKH PHDQLQJ RI ,)56 |
UHSRUWLQJ FRPSO\ ZLWK WKH DFFRXQWLQJ DQG YDOXDWLRQ PHWKRGV |
ILQDQFLDO VWDWHPHQWY 7KH RSHUDWLQJ UHVXOW (%,7 LV UHSRL
7KH WUDQVIHU SULFHV DUH GHILQHG LQ OLQH ZLWK WKH 2(&' *XLGHOLQH"

((WHUQDO UHYHQXH RI WKH '2 &2 *URXS FDQ EH EURNHQ GRZQ E\ JHRJUI
WR WKH ORFDWLRQ RI WKH VXEVLGLDU\ SURYLGLQJ WKH VHUYLFH DV IRO



VW 4XDUWHU *UHDW

2WKHU

ToUNL'H o 5 bLo 868 "HUPDQ\  $XVWULD 6SDLQ gplovwimy (RWDO
6DOHV P
6KDUH RI JURXS UHYHQXH
VW 4XDUWHU *UHDW . 2WKHU
ToUNLH S Do 868 HUPDQ\  SXVWULD  6SDLQ gplow(yy 7RWDO
6DOHV P
6KDUH RI JURXS UHYHQXH
7TRWDO DVVHWV SXUVXDQW WR ,)56 E\' JHRJUDSKKRBO UHIOQBQV D)\

ODUFK

DUH SUHVHQWHG EHORZ

*UHDW

2WKHU

-XQH 86% %ULWDLQT UNLIH *HUPDQL  $XVWULD  6SDLQ oo Z\Wirgy TRWDO
7RWDO DVVHWYV PY
e — |
0DUFK 863 o 7*UNL\H *HUPDO\ $XVWULD 6SDLQ &RXZ(\QNV}\;J 7RWDO
7RWDO DVVHWYV PV
LQ
$GGLWLRQDO 'LVFORVXUH
$GGLWLRQDO 'LVFORVXUHY RQ )LODQFLDO ,QVWUXPHQWYV
7KH FDUU\LQJ DPRXQWY RI WKH ILQDQFLDO LQI@QWUXPHG®DNV\DMLHRG

LQ PHDVXUHPHQW FDWHJRULHV SXUVXDQW WR ,)56 DQG LQ IDLU YDOX|
FODVVHY DUH SUHVHQWHG LQ WKH IROORZLQJ WDEOHY EHORZ
OHDVXUHPHQW
&puu\lQJ FDWHJRU\
DPRXQW DFFRUGLQJ WR

LQ PY% -XQH )56 YDLU 9DPXHHYHO
2WKHU ILQDQFLDO DVVHWV QRQ FXUUHQW

,QYHVWPHQWY DQG VHFXULWLHV $

"HULYDWLYH ILQDQFLDO LQVWUXPHQW )973

2WKHU QRQ FXUUHQW DVVHWYV $

2WKHU QRQ FXUUHQW DVVHWYV )973

7UDGH UHFHLYDEOHV $

2WKHU ILQDQFLDO DVVHWY FXUUHQW $

&DVK DQG FDVK HTXLYDOHQWYV $

7RWDO DVVHWYV

2WKHU ILQDQFLDO OLDELOLWLHV QRQ FXUUH QW

/IRDQV )'$

/HDVH OLDELOLW\ ,)56 )/$

2WKHU ILQDQFLDO OLDELOLWLHV FXUUHQW

/IRDQV )/$ 8]

/IRDQV y973

/HDVH OLDELOLW\ ,)56 EX: |

"HULYDWLYH ILQDQFLDO LQVWUXPHQW )92&
OLVFHOODQHRXV RWKHU FXUUHQW ILQDQFLDQ OLDELOLWLHV )I$

7UDGH SD\DEOHV

)/$

d

7RWDO OLDELOLWLHV

« 7TKH IDLU YDOXH IRU WKHVH DVVHWV FRUUHVSRQGLQJ ZLWK WKH ERRN YDOXH ZKLFK LV PHDVXUHG DW DPRUWLVHG FRV'



URDVAURF

&DUU\YQJ

LQ PY% DPRXQW DFFFFE)JVGHLJC )DLU 9DPXHHYHO
O0DUFK N

2WKHU ILQDQFLDO DVVHWV QRQ FXUUHQW

,QYHVWPHQWY DQG VHFXULWLHV s &
"HULYDWLYH ILQDQFLDO ,QVWUXPHQW Y973
2WKHU QRQ FXUUHQW DVVHWYV s &
2WKHU QRQ FXUUHQW DVVHWYV Y973
7UDGH UHFHLYDEOHV $
2WKHU ILQDQFLDO DVVHWY FXUUHQW $3
&DVK DQG FDVK HTXLYDOHQWYV $
7RWDO DVVHWYV
2WKHU ILQDQFLDO OLDELOLWLHV QRQ FXUUHQw

/IRDQV )/$
/HDVH OLDELOLW\ ,)56 )/$
2WKHU ILQDQFLDO OLDELOLWLHYV FXUUHQW

/IRDQV )/$ 8]
/IRDQV )973
/HDVH OLDELOLW\ ,)56 )/$ 8
"HULYDWLYH ILQDQFLDO LQVWUXPHQW )92&
OLVFHOODQHRXV RWKHU FXUUHQW ILQDQFLDQ OLDELOLWLHV )/'$
7UDGH SD\DEOHV )/$2|
7RWDO OLDELOLWLHV |

« 7TKH IDLU YDOXH IRU WKHVH DVVHWYV FRUUHVSRQGLQJ ZLWK WKH ERRN YDOXH ZKLFK LV PHDVXUHG DW DPRUWLVHG FRV'

$& ILQDQFLDO DVVHWY PHDVXUHG DW DPRUWLVHG FRVW

)/$& ILQDQFLDO OLDELOLWLHY PHDVXUHG DW DPRUWLVHG FRVW

)973/ ILQDQFLDO DVVHWY PDQGDWRULO\ DW IDLU YDOXH WKURXJK SURILW RU ORVYV

)92&, ILQDQFLDO DVVHWV DQG OLDELOLWLHY PHDVXUHG DW IDLU YDOXH WKURXJK RWKHU F

)DLU 9DOXH LV GHILQHG DV WKH DPRXQW DW ZKLFK D FRPSDQ\ ZRXOG
RU sSDLG WR WUDQVIHU D OLDELOLW\ ZLWK DQRWKHU PDUNHW SDUWLFL
DW WKH PHDVXUHPHQW GDWH '2 &2 PHDVXUHV IDLU YDOXH WDNLQJ LQV
RI WKH DVVHW RU OLDELOLW\ ZKLFK RWKHU PDUNHW SDUWLFLSDQWYV ZR
WKH DVVHW RU OLDELOLW\

'2 &2 XVHV WKH IROORZLQJ FDWHJRULHV WR PHDVXUH IDLU YDOXH

/IHYHO 4XRWHG SULFHVY LQ DFWLYH PDUNHWYV IRU LGHQWLFDO DVVHWY RU OLDE
/IHYHO OHDVXUHPHQW WHFKQLTXHV XVLQJ LOQSXWV EDVHG RQ REVHUYDEOH PDL
/IHYHO OHDVXUHPHQW WHFKQLTXHV ZKLFK LQFOXGH LQSXWV EDVHG RQ XQREVF

8QOHVYVY VWDWHG RWKHUZLVH IDLU YDOXHV VKRZQ DW OHYHO WKDW X
DUH FDOFXODWHG XVLQJ WKH GLVFRXQWHG FDVK IORZ PHWKRG WKLV LQ
IORZV XVLQJ D ERUURZLQJ UDWH WKDW LV FDOFXODWHG WR UHIOHFW V
7KH LOQOWHUHVW UDWH XVHG IRU GLVFRXQWLQJ WKH IXWXUH FDVK IORZV |
LQFOXGLQJ WKH ULVN IUHH UDWH WKH FRXQWU\ DQG HTXLW\ ULVN SUHI
WKH HTXLW\

7KH IDLU YDOXH Rl WKH QRQ FXUUHQW ORDQ OLDELOLWLHV LV GHWHUP|
IORZV 7KH ERUURZLQJ FRVWV RI '2 &2 $NWLHQJIHVHOOVFKDIW RU

WR UHIOHFW WKH HFRQRPLF HQYLURQPHQW IRU ORDQV DEURDG DUH X
XVLQJ ILQDQFLQJ LQ DQ LQWHUQDWLRQDO FRQWH[W FRXQWU\ VSHFLILF
WKH ERUURZLQJ FF -XQH WKH ERUURZLQJ FRVWV RI '2 &2 $NWLHQ.
DPRXQWF 3<



:LWK UHJDUG WR FDVK DQG FDVK HTXLYDOHQWY WUDGH UHFHLYDEOHYV |
DVVHWYV WKH FDUU\LQJ DPRXQWY UHSUHVHQW DQ DGHTXDWH HVW
DV WKH UHPDLQLQJ PDWXULWLHY DUH VKRUW 7KH VDPH DSSOLHV WR WU
FXUUHQW ILQDQFLDO OLDELOLWLHYV 7KH IDLU YDOXH LV QRW GLVFORVI
SURYLVLRQ VHW RXW XQGHU ,)56 D

6LIJQLILFDQW (YHQWYV DIWHU WKH 5HSRUWLQJ 3HULRG

$W WKH WK $QQXDO *HQHUDO OHHWLQJ RI '2 &2 $NWLHQJHVHOOVFKD
GLYLGHQG RI % SHU GLYLGHQG EHDULQJ VKDUH ZDV DSSURYHG IRU W
ZKLFK ZDV SDLG RXW RQ  -XO\

JXUWKHUPRUH DJHQGD LWHP RQ WKH DXWKRULVDWLRQ RI WKH 0D
DFTXLULQJ VHOOLQJ DQG ZLWKGUDZLQJ RZQ VKDUHY DQG DJHQGD LWHEF
ODQDJHPHQW %RDUG WR FUHDWH QHZ *DXWKRULVHG FDSLWDO " ZH
RSWLRQ RI HIFOXGLQJ VXEVFULSWLRQ ULJKWV DW WKH WK 2UGLQDU\ *H

%H\RQG WKDW QR VLIJQLILFDQW HYHQWYV RFFXUUHG DIWHU WKH UHSRUWL

5HODWHG 3DUW\ 'LVFORVXUH

,Q LWV QRUPDO FRXUVH RI EXVLQHVV '2 &2 $NWLHQJHVHOOVEKDIW
UHODWLRQVKLSY ZLWK XQFRQVROLGDWHG VXEVLGLDULHVY MRLQW YHQW X

5HODWHG SDUWLHYVY PDLQO\ FRPSULVH PHPEHUV RI WKH ODQDJHPHQW ¢
%RDUG RU HQWLWLHY WKDW DUH LQ WKH VSKHUH RI LQIOXHQFH RI PHF
RU 6 XSHUYLVRU\ %RDUG

$00 EXVLQHVYVY UHODWLRQV ZLWK UHODWHG SDUWLHY DUH FDUULHG RXW

VW 4XDUWHU VW 4XDUWHU
2WKHU UF ODWHBVRFLDWHG SRLOW RQV&I?)?GDV\F}-YE(HU UHODWBGVRFLDWHG _RLQW FRQ\/;%‘EGDWHG
SDUW\ FRPSDQLHV YHQWXUHVY, SDUW\ FRPSDQLHV YHQWXUHY

VXEVLGLDULHV VXEVLGLDULHV

LQ P¥%

3HUIRUPHG GHOLYHULHYV DQG VHUYLFHV
,QWHUHVW UHFHLYHG

/HDVH SD\PHQWYV GHSUHFLDWLRQ DQG
LOWHUHVW

6XSSOLHV UHFHLYHG DQG VHUYLFHV UHQGHUHG

-XQH ODUFK
2WKHU UFODWBGVRFLDWHG  -RLQW RQV;RO%GDWZI-YE(HU UHODWBGVRFLDWHG  -RLQW FRQVI;%(EGDWHG
SDUW\ FRPSDQLHV YHQWXUHV. SDUW\ FRPSDQLHV YHQWXUHY,

VXEVLGLDULHV VXEVLGLDULHV

LQ PY%

S5HFHLYDEOHV

*UDQWHG ORDQV

7KH *URXS UHSRUWYV UHFHLYDEOHV IURP ORDQV JUDQWHG WR MRLQW
R S D

ILDELOLWLHY WR RWKHU UHODWHG SDUWLHV LQFOXGH OHDVR OLDEL
ODUFK Ya P



*RRGV DQG VHUYLFHV UHFHLYHG LQFOXGH WKH UHLPEXUVHPHQW RI IOLJ
DPRXQW RI B 3< %% P UHPXQHUDWLRQ IRU WKH PHPEHUV RI WKH 6XSH
WKH DPRXQW RP ¥8< % P DQG OHJDO DQG FRQVXOWLQJ IHHV L® WKH DF
3< ¥%» P SURYLGHG E\ RWKHU UHODWHG SDUWLHV

*XDUDQWHHY RQ ORDQV DQG EXVLQHVV ORDQV IURP WKH FRPSDQ\ WR
VXSHUYLVRU\ ERDUG GR QRW H[LVW

&RUSRUDWH %RDUGYV

,Q WKHUVW TXDUWHU RI WKH EXVLQHVWHKHDERRUSRUDWH ERDUGV RI '2
$NWLHQJHVHOOVFKDIW FRQVLVWHG RI WKH IROORZLQJ PHPEHUV

ODQDJHPHQW %RDUG

$WWLOD '2*8'$1

&KDLUPD®KLHI ([HFXWLYHRUQFHW

JLUVW DSSRLQWHG WR WKH %RDUG RQ -XQH

(QG RI WKH FXUUHQW WHUP RI RIILFH - X0\

1R 6XSHUYLVRU\ %RDUG PDQGDWHVY RU FRPSDUDEOH IXQFWLRQV LQ O
*URXS

$WWLOD ODUN '2*8'$1

OHPEHU RI WKH_®RDWIG&RPPHUFLDO 2IILFHU ERUQ LQ

J)LUVW DSSRLQWHG WR WKIQRDUG RQ

(QG Rl WKH FXUUHQW WHURG@H RIILFH

1R 6XSHUYLVRU\ %RDUG PDQGDWHV RU FRPSDUDEOH IXQFWLRQV LQ O
*URXS

0DJ -RKDQQHV (&+(9(55,%

OHPEHU RI WKH_%RD.WG )LQDQF L DERYIQLE® U

JLUVW DSSRLQWHG WR WKH %RDUG RQ 6HSWHPEHU

(QG RI WKH FXUUHQW WHUP RI RIILFH $XIXVW

1R 6XSHUYLVRU\ %RDUG PDQGDWHV RU FRPSDUDEOH IXQFWLRQV LQ O
*URXS

0DJ %HWWLQD +g),1*(5

OHPEHU RI WKH %RDMIG/HIJDO HERLFHUQ

J)LUVW DSSRLQWHG WR WKH %RDUG RQ 6HSWHPEHU

(QG RI WKH FXUUHQW WHUP RI RIILFH $XIXVW

1R 6XSHUYLVRU\ %RDUG PDQGDWHV RU FRPSDUDEOH IXQFWLRQV LQ O
*URXS

S5HPXQHUDWLRQ SDLG WR WKH ODQDJHPHOOMW WRDU®B/ HWLWQ RWKWKH EXVLQ
DPRXQWHG WR W 3< % N LQ WRWDO DQG LV VXPPDULVHG L
EHORZ DV IROORZYV



LQ N¥% VW 4XDUWHU VW 4XDUWHU

JL[HG UHPXQHUDWLRQ

5HPXQHUDWLRQ LQ NLQG
7RWDO

W LV QRWHG WKDW WKH UHPXQHUDWLRQ IRU WKH ILUVW TXDUWHU RI WKH ILQDQFLDO \HDU LQF
PHPEHU OU 6HUGDU 0 (UGHQ OU (UGHQ VWHSSHG GRZQ IURP WKH ODQDJHPHQW %RDUG RQ $XJXVW

&XUUHQWO\ QR DUUDQJHPHQWY KDYH EHHQ PDGH UHJDUGLQJ DQ\ LQ
IRU WKH ODQDJHPHQW %RDUG 7KH FKDLUPDQ RI WKH ODQDJHPHQW %RD
SD\ DQDORJRXVO\ WR WKH 6DODULHG (PSOR\HHV $FW

6XSHUYLVRU\ %RDUG

'U $QGUHDV %,(5:,57+
&KDLUPDQ LQGHSHQGHQW ERUQ LQ
5HSUHVHQWDWLYH RI VKDUHKROGHUV KROGLQJ VKDUHV LQ IUHH IORDW
&XUUHQW WHUP UXQV XQWLO WKH WK 2UGLQDU\ *HQHUDO OHHWLQJ
DSSRLQWHG RQ  -XO\

OHPEHU RI WKH VXSHUYLVRU\ ERDUG RI )LQQDLU )LQODQG

'U 3HWHU +2))0$11 267 (1+2)

JLUVW 'HSXW\ &KDLUPDQ LQGHSHQGHQW ERUQ LQ

&XUUHQW WHUP UXQV XQWLO WKH WK 2UGLQDU\ *HQHUDO OHHWLQJ
DSSRLQWHG RQ  -XO\

1R IXUWKHU VHDWV RQ VXSHUYLVRU\ ERDUGY Rl OLVWHG FRPSDQLHYV

‘U &HP .2=/8

6HFRQG 'HSXW\ &KDLUPDQ LQGHSHQGHQW ERUQ LQ

SHSUHVHQWDWLYH RI VKDUHKROGHUY KROGLQJ VKDUHYVY LQ IUHH IORDW
&EXUUHQW WHUP UXQV XQWLO WKH WK 2UGLQDU\ *HQHUDO OHHWLQJ
DSSRLQWHG RQ - X0\

6HDWV RQ VXSHUYLVRU\ ERDUGY RU FRPSDUDEOH SRVLWLRQV DW QRQ *U
¥ OHPEHU RI WKH %RDUG RI 'LUHFWRUV RI 3HJDVXV +DYD <ROODUL $ u 7
¥ OHPEHU RI WKH %RDUG RI 'LUHFWRUV RI .Ro +ROGLQJ $ 0 7<UNL\H

¥ OHPEHU RI WKH %RDUG RI 'LUHFWRUV Rl 7¢SUD0O 7*UNL\H 3HWURO 5DILQ

0DJ 'DQLHOD 1(8%(5*(5

OHPEHU LQGHSHQGHQW ERUQ LQ

&XUUHQW WHUP UXQV XQWLO WKH VW 2UGLQDU\ *HQHUDO OHHWLQJ
DSSRLQWHG RQ  -XO\

1R IXUWKHU VHDWYV RQ VXSHUYLVRU\ ERDUGV Rl OLVWHG FRPSDQLHYV

7KH UHPXQHUDWLRQ RI WKH 6XSHUYLVRU\ %RDUG ZDV UHVROYHG DW
Rl 6KDUHKROGHUYV GDWHG - X0\ DQG GHWHUPLQHG ZLWK DQ DPRXQW
IRU WKH EXVLQHVYV \HDU
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