([KLELW

&OHDUZD\ (QHUJ\ 7BEUGHSMWWMQDQFLDO 5HVXOWV DQG
,QLWLDWHYV J)LQDQFLDO *XLGDQFH

ODLQWDLQLQJ DQG ,QLWLDWLQJ &$)' *XLGDQFH
5HDFKHG FRPPHUFLDO RSHUDWLRQV DW WKH +DZDLL 6RODU BRONEX®@HKX SURMHFW 5HSRZHL
6LJQHG QHZ WKHUPDO HQHUJ\ VHUYLFHV DJUHHPHQW ZLWK RZQHU RI )RXU 6HDVRQV &D\R /D!
5HSXUFKDVHG WKH RXWVWDQGLQJ QRQ UHFRXUVH SURMHFW ILQDQFLQJ IRU $JXD &DOLHQWH
$QQRXQFHG VDOHV RI (QHUJ\ &HQWHU 'RYHU DQG D 0: GLVWULEXWHG VRODU SURMHFW
3DUWQHUHG ZLWK *OREDO ,QIUDVWUXFWXUH 3DUWQHUV ,,, WR UHGXFH IXWXUH FDSLWDO UHT
(OHFWHG QRW WR SXUVXH OHVTXLWH 6WDU GURS GRZQ RIIHU IURP &0OHDUZD\ *URXS

"HFODUHG TXDUWHUO\ SH Y LGHIGHRIQ IRXUWK TXDUWHU

+H +H +H+ +H H H

35,1&(721 1> 1RYHPEHU 2 &0OHDUZD\ (QHUJ\ ,QF 1<6( &:(1 &:\MK$ UW RIXDIUNHEBRBOIMDHOGUHYV XO WV
RI PLOOLRQ $GMXVWHBLOOLZRQRI&EDVK IURP 2SHUPWQLQURIFWILQGVWIDHAK BBIYDLODEOH IRUO'QVRQ
LQFOXGHYVY DGMXVWPHQWY WR UHIOHFW &$%$)' JHQHUDWHG E\ XQFRQVROLGDWHG LQYHVWPHQW?

'XULQJ WKH WKLUG TXDUWHU &OHDUZD\ GHOLYHUHG VWURQJ RSHUDWLRQDO UHVXOWY ZKLO
&OHDUZD\ (QHUJ\ ,QF TV 3UHVLGHQW DQG &KLHI ([HFXWLYH 2IILFHU 32SHUDWLRQDOO\ ,fP SOl
LQ TXDUWHUO\ ILQDQFLDO SHUIRUPDQFH DERYH RXU H[SHFWDWLRQV )RU JURZWK GXH WR W
OHYHUDJH ILQDQFLQJ DW &DUOVEDG &OHDUZD\Y{V WRWDO FRUSRUDWH FDSLWDO UHTXLUH
&RPSDQ\ WR SRWHQWLDOO\ DFTXLUH &DUOVEDG DW D SULFH WKDW LV PRUH PDQDJHDEOH JL
RSSRUWXQLW\ DQG GXH WR WKH H[LVWLQJ FDSLWDO FRQVWUDLQWY RQ WKH &RPSDQ\ ZH F
WLPLQJ WKDW LV PRUH DOLJQHG WR ZKHQ WKH FDSLWDO FRQVWUDLQWY DUH QR ORQJHU D
ZLWK IXQGLQJ GDWHV UHTXLUHG LQ ODWH DQG $V D UHVXOW ZH KDYH HOHFWHG WR Q
PRYH LQWR DQG DZDLW WKH ILQDO UHVROXWLRQ RI WKH 3* ( EDQNUXSWF\ SURFHVV WKH
DQG WKH 52)2 SLSHOLQH ZLOO SRVLWLRQ &OHDUZD\ IRU ORQJ WHUP GLYLGHQG JURZWK ~

2YHUYLHZ RI )LQDQFLDO DQG 2SHUDWLQJ 5HVXOWYV
6HJPHQW 5HVXOWYV
7TDEOH 1HW /RVV ,QFRPH

,Q PLOOLRQV 7KUHH PRQWKY HQGHIXQH PRQWKYVY HQGHG
6HIJPHQW

&RQYHQWLRQDO

5HQHZDEOHYV

7KHUPDO

&RUSRUDWH

1HW ,QFRPH /RVV

7DEOH $GMXVWHG (%,7'$

,Q PLOOLRQV 7KUHH PRQWKY HQGHICQH PRQWKY HQGHG
BHIPHQW

&RQYHQWLRQDO

5HQHZDEOHYV

7KHUPDO

&RUSRUDWH

$GMXVWHG (%,7'$




7TDEOH &DVK IURP 2SHUDWLQJ $FWLYLWLHY DQG &DVK $YDLODEOH IRU 'LVWULEXWLRQ &$)'

7KUHH PRQWKV HQGHICQH PRQWKV HQGHG

,Q PLOOLRQV
&DVK IURP 2SHUDWLQJ $FWLYLWLHV

&DVK $YDLODEOH IRU 'LVWULEXWLRQ &$)'

JRU WKH WKLUG TXDUWHU RI WKH &RPGSO DR Q HISFRWXWIMG B H®O FGIRORRHD RK ITURP 2SHUBIWMLQLURY
&$)' RI PLOOLRQ ZKLFK LQFOXGHV DGMXVWPHQWYVY WR UHIOHFW &$)' JHQHUDWHG E\ XQFRQ"
3* ( EDQNUXSWF\ 1HW ,QFRPH ZDV ORZHU WKDQ WKH WKLUG TXDUWHU RI SULPDULO\N GULY
RIITVHW E\ ORZHU WUDQVDFWLRQ DQG LQWHJUDWLRQ FRVWYV YHUVXV WKH VDPH SHULRG LQ

LQ SULPDULO\ GXH WR WKH FRQWULEXWLRQ RI JURZWK LQYHVWPHQWY DQG KLJKHU DYDL
KLIJKHU WKDQ SULPDULO\ GXH WR KLIJKHU $GMXVWHG (%,7'$ DQG ORZHU GHEW VHUYLFH UHV

2SHUDWLRQDO 3HUIRUPDQFH
7DEOH 6HOHFWHG 2SHUDWLQJ 5HVXOWYV

0:K DQG 0:KW LQ WKRXVDQGV 7KUHH PRQWKY HQGHGQH PRQWKV HQGHG

(TXLYDOHQW $YDLODELOLW)\ )DFWRU &RQYHQWLRQDO

5HQHZDEOHV *HQHUDWLRQ 6ROG 0:K
7KHUPDO *HQHUDWLRQ 6ROG 0:K 0:KW

,Q WKH WKLUG TXDUWHU RI DYDLODELOKMY BMW D/MQKW KHR @/ KH Q & LTRK@PJAV M H IRIHQW ZWIW R UL O\ (
GXULQJ WKH WRHUG®WKRQWRUWHKH 5H @HERDEHO PHGHDIW B Y WBRZM B XYWW KH WKLUG T X KWWHKIHURW K D
ZLQG UHVRXUFHV LQ WKH VDPH SHULRG LQ JXUWKHU LPSDFWLQJ SURGXFWLRQ GXULQJ WK
DQG :LOGRUDGR XQGHU WKH 5HSRZHULQJ SDUWQHUVKLS

/ILTXLGLW\ DQG &DSLWDO 5HVRXUFHYV
7TDEOH /ILTXLGLW\

,Q PLOOLRQV 6HSWHPEHU 'HFHPEHU

&DVK DQG FDVK HTXLYDOHQWV

&OHDUZD\ (QHUJ\ ,QF DQG &OHDUZD\ (QHUJ\ //& H[FOXGLQJ VXEVLGLDULHV
6XEVLGLDULHV

5HVWULFWHG FDVK

2SHUDWLQJ DFFRXQWYV

5HVHUYHV LQFOXGLQJ GHEW VHUYLFH GLVWULEXWLRQV SHUIRUPDQFH REOLJDWLRQV
7RWDO FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
5HYROYLQJ FUHGLW IDFLOLW\ DYDLODELOLW\

7RWDO OLTXLGLW\

7RWDO OLTEHSWWPBNWURIY PLOOLRQ PLOOLRQ ORZHU WKDQ DV RI '"HFHPEHU 7KLV UH
RQ KDQG RI PLOOLRQ LQ RXWVWDQGLQJ &RQYHUWLEOH 1RWHV DQG IXQGLQJ RI FRPPLW

$V RI 6HSWHPEHU WKH &RPSDQ\ V OLTXLGLWPLQ®GDKE HR/ B KDDYRR\WRAKRD S XFEDALIG E D @ IDHQW
EDQNUXSWF\ 5HVWULFWHG FDVK FRQVLVWY SULPDULO\ RI IXQGV WR VDWLVI\ WKH UHTXLUHEF
UHVWULFWHG L ®HSWHIPE KY W KHW RIUHVWULFWHG IXQPAVZHRG GRPSIQAVWBGRWR IXQG RSHRLDWIL
GHVLIJQDWHG IRU FXUUHQW GREWOLYRQYRFHHVMHBMRAWVRWDLGHEEW VHUYLFH SHUIRUPDQFH REOL
UHPDLQIPQDOLRQ LV KHOG LQ GLVWUIPROOOILRQ WHROMWMG/ WRI YKEFKGLDULHY DIITHFWHG E\ WKH 3

SBRWHQWLDO IXWXUH VRXUFHV RI OLTXLGLW\ LQFOXGH H[FHVV RSHUDWLQJ FDVK IORZ WKH H
DYDLODELOLW\ XQGHU WKH UHYROYLQJ FUHGLW IDFLOLW\ DQG VXEMHFW WR PDUNHW FRQGLV

,QFOXGHV DGMXVWPHQWY WR UHIOHFW &$%$)' JHQHUDWHG E\ XQFRQVROLGDWHG LQYHVWPHQWY WKDW L
([FOXGHV XQFRQVROLGDWHG SURMHFWYV
*HQHUDWLRQ VROG H[FOXGHV 0:K WKDW DUH UHLPEXUVDEOH IRU HFRQRPLF FXUWDLOPHQW




3* ( %DQNUXSWF\ 8SGDWH

$V RI 1RYHPEHU WKH &RPSDQ\TV FRQWUDFWYV ZLWK 3* ( KDYH RSHUDWHG LQ WKH QRU
VXFK +RZHYHU XQOHVV VXFK OHQGHUV IRU WKH UHODWHG SURMHFW OHYHO GHEW RWKHU.
SHQGHQF\ RI WKH EDQNUXSWF\ 7KHVH UHVWULFWLRQV WKHUHIRUH KDYH UHVXOWHG LG
FRUSRUDWH OLTXLGLW\ DQG FDVK DYDLODEOH IRU VKDUHKROGHU GLYLGHQGY DQG JURZWK
OHYHO ILQDQFLQJ DUUDQJHPHQWY DQG FRQWLQXHV WR VHHN VLPLODU DJUHHPHQWYV ZLWK V
EDQNUXSWF\ 7KH &RPSDQ\ FRQWLQXHV WR DVVHVV WKH SRWHQWLDO IXWXUH LPSDFWV RI WK

8SGDWH WR *URZWK ,QYHVWPHQWYV
&DUOVEDG (QHUJ\ &HQWHU 8SGDWH

2Q 1RYHPEHU &DUOVEDG (QHUJ\ +ROGLQJV //& D VXEVLGLDU\ RI *OREDO ,QIUDVWUX
&DUOVEDG LVVXHG PLOOLRQ RI LQYHVWPHQW JUDGH UDWHG VHQLRU VHFXUHG QRQ UHF
\HDUV $V SUHYLRXVO\ GLVFORVHG WKH &RPSDQ\ H{HFXWHG DQ HTXLW\ EDFNVWRS DJUHHPH
DJUHHG E\ DQG EHWZHHQ WKH &RPSDQ\ DQG *,3 WKH &RPSDQ\ PDLQWDLQV WKH RSWLRQ XQWI
FDOO ULJKW WR DFTXLUH WKH DVVHW E\ $XJXVW &DUOVEDG ZLOO EHFRPH SDUW RI WKF
&RPSDQ\ H[SHFWV WKH FDVK FRQVLGHUDWLRQ IRU WKH SRWHQWLDO DFTXLVLWLRQ WR EH D
SULFH DGMXVWPHQWYVYV $IWHU WKH QHZ QRQ UHFRXUVH ILQDQFLQJ WKH SURMHFW KDV D ILYH \

+DZDLL 6RODU 3KDVH , 52)2 $FTXLVLWLRQ 8SGDWH

2Q 6HSWHPEHU WKH 2DKX 3DUWQHUVKLS ZKLFK LV SDUW RI WKH SUHYLRXVO\ GLVFORYV

WKH DJJUHIJDWH WKH +DZDLL 6RODU 3KDVH , 52)2 $FTXLVLWLRQ WRWDOV DSSUR[LPDWHO\ 0

SXUFKDVHG IURP &OHDUZD\ *URXS IRU D WRWDO FDVK FRQVLGHUDWLRQ RI DSSUR[LPDWHO\ I

IRU WKH +DZDLL 6RODU 3KDVH , SURMHFWYV ZLO ODEM | N [BAHHFG B GWW RH KIDYWWAL Q JI IOLH XHG UWD Y AKIHD .
PLOOLRQ SULRU WR FRUSRUDWH ILQDQFLQJ EHJLQQLQJ -DQXDU\

6LIQHG $JUHHPHQW ZLWK WKH 2ZQHU RI )RXU 6HDVRQV &D\R /DUJR

2Q 6HSWHPEHU WKH &RPSDQ\ HQWHUHG LQWR D \HDU WROOLQJ DJUHHPHQW ZLWK D
FRPELQHG KHDW DQG SRZHU IDFLOLW\ WR EH FRQVWUXFWHG LQ )DMDUGR 3XHUPRVLRGLLERFDKH)\
H[SHFWHG WR FRPPHQFH FRWRHUFHPRQRSSK BB VREBSRIQ\WD AR QDO WKH SURMHFW LV H[SHFWHG W
DSSUR[@QPDMLMOLRQ RQ DQ XQOHYHUHG EDVLYV SULRU WR FRUSRUDWH ILQDQFLQJ EHJLQQLQJ -L

5HSRZHULQJ 3DUWQHUVKLS 8SGDWH

2Q -XQH WKH &RPSDQ\ WKURXJK DQ LQGLUHFW VXEVLGLDU\ HQWHUHG LQWR ELC
ZLWK &OHDUZD\ *URXS WR HQDEOH WKH UHSRZHULQJ Rl WZR Rl WKH &RPSDQ\ V H[LVWLQJ ZLQ
WKH WUDQVDFWLRQ D VXEVLGLDU\ RI WKH &RPSDQ\ HQWHUHG LQWR D ILQDQFLQJ DJUH
RXWVWDQGLQJ SULQFLSDO DW WKH H[LVWLQJ 9LHQWR SURMHFW ILQDQFLQJ WKURXJK WKH UHF
WKLV ILQDQFLQJ DQG DIWHU WDNLQJ LQWR DFFRXQW WKH UHGXFWLRQ LQ GHEW VHUYLFH LQ

LOQYHVW DQ HVWLPDWHG PLOOLRQ LQ QHW FRUSRUDWH FDSLWDO WR IXQG WKH UHSRZHULQ
H[SHFWHG WR UHDFK &2' E\ HDUO\ DQG FRQWULEXWH LQFUHPHQWDO DVVHW &$)' RQ D ILYH \

'* QYHVWPHQW 3DUWQHUVKLSV ZLWK &OHDUZD\ *URXS

'XULQJ WKH WKLUG TXDUWHU RI WKH &RPSDQ\ LQYHVWHG DSSUR[LPDWHO\ PLOOLRQ LQ W

WR PLOQLREHVH LQYHVWPHQW SDUWQHUVKLSYV $V RI 6HSWHPEHU WKURXJK WKH HRL"®
GLVWULEXWHG DQG FRPPXQLW\ VRODU FDSDFLW\ ZLWK D ZHLJKWHG DYHUDJH FRQWUDFW OLIH

OHVTXLWH 6WDU 'URS 'RZQ 2IIHU 8SGDWH

2Q -XQH &OHDUZD\ *URXS RITHUHG WKH &RPSDQ\ WKH RSSRUWXQLW\ WR SXUFKDVH
6WDU ZLQG SURMHFW D 0: XWLOLW\ VFDOH ZLQG IDFLOLW\ H[SHFWHG WR UHDFK &2' LQ
SULRULWL]DWLRQ RI FDSLWDO UHTXLUHPHQWYV WDUJHWHG IRU WKH VHFRQG KDOI RI DQG E

([FOXGHV PLOOLRQ IRU 0: R UHVLGHQWLDO VRODU OHDVHV DFTXLUHG RXWVLGH RI SDUWQHUVKLS
%DVHG RQ FDVK WR EH GLVWULEXWHG H[FOXGHYV 0: R UHVLGHQWLDO VRODU OHDVHV DFTXLUHG RX\




$VVHW 'LYHVWLWXUHV
6DOH RI (QHUJ\ &HQWHU 'RYHU DQG ,QWHUHVWYV LQ (QHUJ\ &HQWHU 6P\UQD

2Q 6HSWHPEHU WKH &RPSDQ\ HQWHUHG LQWR DQ DJUHHPHQW ZLWK '% (QHUJ\ $VVHWYV
,QIUDVWUXFWXUH 3DUWQHUV ,, *3 /LPLWHG WR VHOO RI LWV LQWHUHVWY LQ (QHUJ\ &HQWHU
QDWXUDO JDV IDFLOLW\ ORFDWHG LQ 'RYHU 'HODZDUH 7KH WUDQVDFWLRQ LV VXEMHFW WR V

6DOH RI +6' 6RODU +ROGLQJV //& DVVHWYV

2Q 2ZFWREHU WKH &RPSDQ\ WKURXJK +6' 6RODU +ROGLQJV //& +6' VROG RI LWV LQ’
WKH RIl WDNHU XQGHU WKH 33%$ IRU D FDVK FRQVLGHUDWLRQ RI PLOOLRQ 7KH VDOH WRRN
FROQOMXQFWLRQ ZLWK WKH VDOH WKH &RPSDQ\ UHSDLG LQ IXO0 WKH QRQ UHFRXUVH OHDVH IL
UHVLGLQJ LQ WKH $SSOH , //& SRUWIROLR 1HW RI FDVK UHOHDVHG DW FORVLQJ WKH &RPSDQ\

JLQDQFLQJ 8SGDWH

$IJXD &DOLHQWH %RUURZHU 5HSD\PHQW

2Q 2FWREHU WKH &RPSDQ\ WKURXJK $JXD &DOLHQWH %RUURZHU //& UHSDLG
SUHPLXPV XQGHU WKH $JXD &DOLHQWH %RUURZHU QRQ UHFRXUVH SURMHFW ILQDQFLQJ 7K
PLOOLRQ LQ DQQXDO GHEW VHUYLFH VDYLQJV WKH VDYLQJV RI ZKLFK ZLOO EH DYDLODEO
EDQNUXSWF\ EHLQJ FXUHG

4XDUWHUO\ 'LYLGHQG

2Q 2ZFWREHU &OHDUZD\ (QHUJ\ ,QF TV %RDUG RI 'LUHFWRUVY GHFODUHG D TXDUWHUO"

'"HFHPEHU WR VWRFNKROGHUV RI UHFRUG DV RI '"HFHPEHU 7KH &RPSDQ\ ZLOO FRQ’
%DQNUXSWF\ LQFOXGLQJ WKH &RPSDQ\ V DELOLW\ WR UHFHLYH XQUHVWULFWHG SURMHFW GL




6HDVRQDOLW\

&OHDUZD\ (QHUJ\ ,QF fV TXDUWHUO\ RSHUDWLQJ UHVXOWY DUH LPSDFWHG E\ VHDVRQDO
UHYHQXHY DUH JHQHUDWHG IURP WKH PRQWKYV RI 0D\ WKURXJK 6HSWHPEHU DV FRQWUD
SRUWIROLR )DFWRUV GULYLQJ WKH IOXFWXDWLRQ LQ 1HW ,QFRPH $GMXVWHG (%,7'$ &DVK IUF

+LJKHU VXPPHU FDSDFLW\ SULFHV IURP FRQYHQWLRQDO DVVHWYV

+LJKHU VRODU LQVRODWLRQ GXULQJ WKH VXPPHU PRQWKYV

+LJKHU ZLQG UHVRXUFHV GXULQJ WKH VSULQJ DQG VXPPHU PRQWKYV

"HEW VHUYLFH SD\PHQWY ZKLFK DUH PDGH HLWKHU TXDUWHUO\ RU VHPL DQQXDOO\
7LPLQJ Rl PDLQWHQDQFH FDSLWDO H[SHQGLWXUHY DQG WKH LPSDFW Rl ERWK XQIRUFHG
5HFHLSW RI GLVWULEXWLRQV IURP RU JHQHUDWHG E\ XQFRQVROLGDWHG DIILOLDWHV LPS

+H +H H

7KH &RPSDQ\ WDNHY LQWR FRQVLGHUDWLRQ WKH WLPLQJ RI WKHVH IDFWRUV WR HQVXUH VXI
DQG JLQDQFLDO *XLGDQFH
7KH &RPSDQ\ LV PDLQWDLQLQJ LWV IXO0 \HDU &$)' JXLGDQFH RI PLOOLRQ

7KH &RPSDQ\ LV DOVR LQLWLDWLQBLOORRY INIEGEDIAHDAIIXLGDQFH IDFWRUV LQ WKH LPSDFW F
DQG WKH FRQWULEXWLRQ RI FRPPLWWHG JURZWK LQYHVWPHQWY EDVHG RQ WKH FXUUHQW H
LQFOXGLQJ WKH &DUOVEDG WUDQVDFWLRQ &$%$)' JXLGDQFH DOVR GRHV QRW IDFWRU LQ RW
IRUPDWLRQ

JLODQFLDO JXLGDQFH IRU DQG DVVXPHV WKDW DOO &%$)' UHODWHG WR WKH SURMHFWYV
UHQHZDEOH HQHUJ\ SURGXFWLRQ HVWLPDWHV

(DUQLQJV &RQIHUHQFH &DOO

2Q 1RYHPEHU &OHDUZD\ (QHUJ\ ,QF ZLOO KRVW D FRQIHUHQFH FDOO DW D P (DVW
WKH OLYH ZHEFDVW RI WKH FRQIHUHQFH FDOO DQG DFFRPSDQ\LQJ SUHVHQWDWLRQ PDWHULI
DQG FOLFNLQJ RQ 3B3UHVHQWDWLRQV "HEFDVWV"™ XQGHU 3, QYHVWRU 5HODWLRQV ~

$ERXW &OHDUZD\ (QHUJ\ ,QF

&OHDUZD\ (QHUJ\ ,QF LV D OHDGLQJ SXEOLFO\ WUDGHG HQHUJ\ LQIUDVWUXFWXUH LQYHVWRI
&OHDUZD\ (QHUJ\TV HQYLURQPHQWDOO\ VRXQG DVVHW SRUWIROLR LQFOXGHV RYHU PH
GLYWULFW HQHUJ\ VAVWHPV 7KURXJK WKLY GLYHUVLILHG DQG FRQWUDFWHG SRUWIROLR
LQFRPH &OHDUZD\ (QHUJ\fV &0DVV & DQG &0ODVV $ FRPPRQ VWRFN DUH WUDGHG RC
UHVSHFWLYHO\ &OHDUZD\ (QHUJ\ ,QF LV VSRQVRUHG E\ LWV FRQWUROOLQJ LQYHVWRU *O|
LOYHVWY LQ LQIUDVWUXFWXUH DQG EXVLQHVVHV LQ ERWK 2(&' DQG VHOHFW HPHUJLQJ PDUNH




6DIH +DUERU 'LVFORVXUH

7KLV QHZVY UHOHDVH FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWYV ZLWKLQ WKH PHDQLQJ RI 6H
R 6XFK IRUZDUG ORRNLQJ VWDWHPHQWY DUH VXEMHFW WR FHUWDLQ ULVNV XQFHUYV
SH[SHFW ~ 3HVWLPDWH ~ 3DQWLFLSDWH “~ 3IRUHFDVW ~ 3SODQ ~ 3RXWORRN ~ SEHOLHYH"  DQG VLP
UHJDUGLQJ LPSDFWV UHVXOWLQJ IURP WKH 3* ( EDQNUXSWF\ WKH EHQHILWY RI WKH UHODWLI
IXWXUH UHODWLRQVKLS DQG DUUDQJHPHQWY ZLWK *,3 DQG &0OHDUZD\ (QHUJ\ *URXS DV ZHOC
&DVK $YDLODEOH IRU 'LVWULEXWLRQ WKH &RPSDQ\TV IXWXUH UHYHQXHV LQFRPH LQGHEW
SHUIRUPDQFH DQG RU EXVLQHVYVY UHVXOWY DQG RWKHU IXWXUH HYHQWY DQG YLHZV RI HFRQ

$OWKRXJIJK &0OHDUZD\ (QHUJ\ ,QF EHOLHYHV WKDW WKH H[SHFWDWLRQVY DUH UHDVRQDEOH
UHVXOWYV PD\ YDU\ PDWHULDOO\ )DFWRUV WKDW FRXOG FDXVH DFWXDO UHVXOWYV WR GLIIH
3* ( EDQNUXSWF\ JHQHUDO HFRQRPLF FRQGLWLRQV KD]JDUGV FXVWRPDU\ LQ WKH SRZHU LQ
ZKROHVDOH SRZHU PDUNHWYVY WKH YRODWLOLW\ RI HQHUJ\ DQG IXHO SULFHV IDLOXUH RI FX
JRYHUQPHQW UHJXODWLRQV WKH FRQGLWLRQ RI FDSLWDO PDUNHWY JHQHUDOO\ WKH &RPS
DELOLW\ WR HQJDJH LQ VXFFHVVIXO DFTXLVLWLRQV DFWLYLW\ XQDQWLFLSDWHG RXWDJHV L[
H[HFXWH RU VXFFHVVIXOO\ LPSOHPHQW DFTXLVLWLRQV LQFOXGLQJ UHFHLSW RI WKLUG SDUV
H[LVWLQJ FRQWUDFWYV H[SLUH ULVN UHODWLQJ WR WKH &RPSDQ\ V UHODWLRQVKLSV ZLWK *
SUHYLRXVO\ SURYLGHG E\ 15* WKH &RPSDQ\ V DELOLW\ WR DFTXLUH DVVHWYV IURP *,3 &Ot}
WUDQVDFWLRQV DQG WKH &RPSDQ\ V DELOLW\ WR PDLQWDLQ DQG JURZ LWV TXDUWHUO\ GLY
FRPSOLDQFH ZLWK DVVRFLDWHG ODZV DQG UHJXODWLRQV

&OHDUZD\ (QHUJ\ ,QF XQGHUWDNHYV QR REOLJDWLRQ WR XSGDWH RU UHYLVH DQ\ IRUZDUG C
7KH $GMXVWHG (%,7'$ DQG &DVK $YDLODEOH IRU 'LVWULEXWLRQ DUH HVWLPDWHY DV RI WRGI
Rl WKLV GDWH &OHDUZD\ (QHUJ\ ,QF H[SUHVVO\ GLVFODLPV DQ\ FXUUHQW LQWHQWLRQ '
(QHUJ\ ,QF IV DFWXDO UHVXOWVY WR GLIIHU PDWHULDOO\ IURP WKRVH FRQWHPSODWHG L
FRQQHFWLRQ ZLWK LQIRUPDWLRQ UHJDUGLQJ ULVNV DQG XQFHUWDLQWLHY WKDW PD\ DIIHFW
6HFXULWLHYV DQG ([FKDQJH &RPPLVVLRQ DW ZZZ VHF JRY ,Q DGGLWLRQ &OHDUZD\ (QHUJ\ ,QF
LW ILOHV ZLWK RU IXUQLVKHVY WR WKH 6(&

&RQWDFWV
,QYHVWRUYV OHGLD
$NLO 0DUVK =DGLH 20HNVLZ

LQYHVWRU UHODWLRQV#FOHDURPBGHLQ@HBOHPRED\HQHUJ\ FRP
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8QDXGLWHG

7KUHH PRQWKY HQGHGILQH PRQWKY HQ
6HSWHPEHU 6HSWHPEHU

,Q PLOOLRQV H[FHSW SHU VKDUH DPRXQWV
2SHUDWLQJ 5HYHQXHV
7RWDO RSHUDWLQJ UHYHQXHYV
2SHUDWLQJ &RVWY DQG ([SHQVHV
&RVW RI RSHUDWLRQV
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW ORVVHYV
*HQHUDO DQG DGPLQLVWUDWLYH
7UDQVDFWLRQ DQG LQWHJUDWLRQ FRVWYV
"HYHORSPHQW FRVWYV
7RWDO RSHUDWLQJ FRVWY DQG H[SHQVHYV
2SHUDWLQJ ,QFRPH
2WKHU ,QFRPH ([SHQVH
(TXLW\ LQ HDUQLQJV RI XQFRQVROLGDWHG DIILOLDWHYV
2WKHU LQFRPH QHW
/IRVV RQ GHEW H[WLQJXLVKPHQW
,QWHUHVW H[SHQVH
7RWDO RWKHU H[SHQVH QHW
,QFRPH /RVV %HIRUH ,QFRPH 7D[HV
,QFRPH WD[ EHQHILW H[SHQVH
1HW ,QFRPH /RVV
/HVV 3UH DFTXLVLWLRQ QHW LQFRPH RI 'URS 'RZQ $VVHWYV
1HW ,QFRPH /RVV ([FOXGLQJ 3UH DFTXLVLWLRQ 1HW ,QFRPH RI 'URS 'RZQ $VVHWV
/HVV ,QFRPH /RVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
1HW ,QFRPH /RVV $WWULEXWDEOH WR &0OHDUZD\ (QHUJ\ .OF
(DUQLQJV 3HU 6KDUH $WWULEXWDEOH WR &0HDUZD\ (QHUJ\ ,QF &ODVV $ DQG &ODVV & &RPPRQ
BWRFNKROGHUYV
HLJKWHG DYHUDJH QXPEHU RI &0DVV $ FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF DQG GLOXW
HLJKWHG DYHUDJH QXPEHU RI &0DVV & FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF
HLJKWHG DYHUDJH QXPEHU RI &0DVV & FRPPRQ VKDUHY RXWVWDQGLQJ GLOXWHG
(DUQLQJV /RVVHV SHU :HLJKWHG $YHUDJH &0DVV $ DQG &0ODVV & &RPPRQ 6KDUH %DVLEF
(DUQLQJV /RVVHV SHU :HLJKWHG $YHUDJH &0ODVV $ &RPPRO 6KDUH 'LOXWHG
(DUQLQJV /RVVHV SHU :HLJKWHG $YHUDJH &0DVV & &RPPROQ 6KDUH 'LOXWHG
'LYLGHQGV 3HU &0ODVV $ &RPPRQ 6KDUH

'LYLGHQGV 3HU &0ODVV & &RPPRQ 6KDUH




&I($5:$< (1(5*< ,1&
&2162/,'$7(' 67$7(0(176 2) &2035(+(16,9( ,1&20(
8QDXGLWHG

7KUHH PRQWKY HQGHGLLQH PRQWKV HQ
6HSWHPEHU 6HSWHPEHU

,Q PLOOLRQV

1HW ,QFRPH /RVV

2WKHU &RPSUHKHQVLYH /RVV *DLQ
8QUHDOL]HG ORVV JDLQ RQ GHULYDWLYHY QHW RI LQFRPH WD[ EHQHILW RI DQG
2WKHU FRPSUHKHQVLYH ORVV JDLQ

&RPSUHKHQVLYH ,QFRPH /RVV

/HVV 3UH DFTXLVLWLRQ QHW LQFRPH RI 'URS 'RZQ $VVHWYV

/HVV &RPSUHKHQVLYH ORVV LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

&RPSUHKHQVLYH ,QFRPH /RVV $WWULEXWDEOH WR &OHDUZD\ (QHUJ\ . OF
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,Q PLOOLRQV H[FHSW VKDUHV 6HSWHPEHU "HFHPEHU
XQDXGLWHG

$66(76
&XUUHQW $SVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG FDVK
$FFRXQWY UHFHLYDEOH 2 WUDGH
$FFRXQWY UHFHLYDEOH 2 DIILOLDWH
,QYHQWRU\
"HULYDWLYH LQVWUXPHQWYV
3UHSD\PHQWY DQG RWKHU FXUUHQW DVVHWYV
7RWDO FXUUHQW DVVHWYV
3URSHUW\ SODQW DQG HTXLSPHQW QHW
2WKHU $VVHWYV
(TXLW\ LQYHVWPHQWY LQ DIILOLDWHYV
,QWDQJLEOH DVVHWV QHW
"HULYDWLYH LQVWUXPHQWYV
'"HIHUUHG LQFRPH WD[HV
5LJKW RI XVH DVVHWV QHW
2WKHU QRQ FXUUHQW DVVHWYV
7RWDO RWKHU DVVHWYV

7RWDO $VVHWYV
1,$%,/,7,(6 $1' 672&.+2/' (561 (48,7<
&XUUHQW /LDELOLWLHYV
&XUUHQW SRUWLRQ Rl ORQJ WHUP GHEW
$FFRXQWY SD\DEOH 2 WUDGH
$FFRXQWY SD\DEOH 2 DIILOLDWH
"HULYDWLYH LQVWUXPHQWYV
$FFUXHG LQWHUHVW H[SHQVH
$FFUXHG H[SHQVHY DQG RWKHU FXUUHQW OLDELOLWLHYV
7RWDO FXUUHQW OLDELOLWLHV
2WKHU /LDELOLWLHYV
/RQJ WHUP GHEW
"HULYDWLYH LQVWUXPHQWYV
/RQJ WHUP OHDVH OLDELOLWLHYV
2WKHU QRQ FXUUHQW OLDELOLWLHYV
7RWDO QRQ FXUUHQW OLDELOLWLHYV
7RWDO /LDELOLWLHYV
&RPPLWPHQWY DQG &RQWLQJIHQFLHV
BWRFNKROGHUV (TXLW\

SUHIHUUHG VWREN SDU YDOXH VKDUHV DXWKRUL]JHG QRQH LVVXHG

&ODVV $ &ODVV % &ODVV & DQG &0DVV ' FRPPRQ VWRFN SDU YDOXH VKDUHV D.
&ODVV % &ODVV & &ODVV ' VKDUHV LVVXHG DQG

RXWVWDQGLQJ &ODVV $ &ODVV % &0ODVV & &ODVV "' DW 6HSWHPE}

DQG VKDUHV LVVXHG DQG RXWVWDQGLQJ &ODVV $ &ODVV % &ODVV &

DW 'HFHPEHU
$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVYV
1RQFRQWUROOLQJ LQWHUHVW

7RWDO 6WRFNKROGHUV (TXLW\

7TRWDO /LDELOLWLHY DQG 6WRFNKROGHUV (TXLW\
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1LQH PRQWKV HQGHG 6HS'

,Q PLOOLRQV

&DVK YORZV IURP 2SHUDWLQJ $FWLYLWLHV
1HW ORVV LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLY
(TXLW\ LQ HDUQLQJV RI XQFRQVROLGDWHG DIILOLDWHYV
'LVWULEXWLRQV IURP XQFRQVROLGDWHG DIILOLDWHYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
5LJKW RI XVH DVVHW DPRUWL]DWLRQ
$PRUWL]DWLRQ RI ILOQDQFLQJ FRVWY DQG GHEW GLVFRXQWYV
$PRUWL]DWLRQ RI LQWDQJLEOHYV DQG RXW RI PDUNHW FRQWUDFWYV
$GMXVWPHQW IRU GHEW H[WLQJXLVKPHQW
,PSDLUPHQW ORVVHV
&KDQJHV LQ GHIHUUHG LQFRPH WD[HV
&KDQJHV LQ GHULYDWLYH LQVWUXPHQWYV
/RVV JDLQ RQ GLVSRVDO RI DVVHW FRPSRQHQWYV
&KDQJHV LQ SUHSDLG DQG DFFUXHG OLDELOLWLHYV IRU WROOLQJ DIJUHHPHQWYV
&KDQJHV LQ RWKHU ZRUNLQJ FDSLWDO
1HW &DVK 3URYLGHG E\ 2SHUDWLQJ $FWLYLWLHV
&DVK YORZV IURP ,QYHVWLQJ $FWLYLWLHV
$FTXLVLWLRQV
3DUWQHUVKLS LOQWHUHVWYV DFTXLVLWLRQ
$FTXLVLWLRQ RI WKH '"URS 'RZQ $VVHWYV
%X\RXW RI :LQG 7( +ROGFR QRQ FRQWUROOLQJ LQWHUHVW
&DSLWDO H[SHQGLWXUHV
&DVK UHFHLSWV IURP QRWHY UHFHLYDEOH
5HWXUQ RI LOYHVWPHQW IURP XQFRQVROLGDWHG DIILOLDWHYV
,QYHVWPHQWY LQ XQFRQVROLGDWHG DIILOLDWHYV
2WKHU
1HW &DVK 8VHG LQ ,QYHVWLQJ $FWLYLWLHV
&DVK )ORZV IURP )LOQDQFLQJ $FWLYLWLHV
1HW GLVWULEXWLRQV FRQWULEXWLRQV IURP QRQFRQWUROOLQJ LQWHUHVWYV
1HW SURFHHGV IURP WKH LVVXDQFH RI FRPPRQ VWRFN XQGHU WKH $70
3D\PHQWYV RI GLYLGHQGY DQG GLVWULEXWLRQV
3D\PHQWVY RI GHEW LVVXDQFH FRVWV
3URFHHGV IURP WKH UHYROYLQJ FUHGLW IDFLOLW\
3D\PHQWYV IRU WKH UHYROYLQJ FUHGLW IDFLOLW\
3URFHHGV IURP WKH LVVXDQFH RI ORQJ WHUP GHEW
3D\PHQWV IRU ORQJ WHUP GHEW
1HW &DVK 8VHG LQ )LQDQFLQJ $FWLYLWLHV
1HW 'HFUHDVH ,QFUHDVH LQ &DVK &DVK (TXLYDOHQWV DQG 5HVWULFWHG &DVK
&DVK &DVK (TXLYDOHQWY DQG 5HVWULFWHG &DVK DW EHJLQQLQJ RI SHULRG

&DVK &DVK (TXLYDOHQWY DQG 5HVWULFWHG &DVK DW HQG RI SHULRG
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YRU WKH 1LQH PRQWKYV HQGHG 6HSWHPEHU

8QDXGLWHG
$FFXPXODWHG
2WKHU 7TRWDO
BUHIHUUBR®PPRQ $GGLWLREFFAPXORRMEBU HK HIRQALFRIQW B R/VRE NB R (
,Q PLOOLRQV 6WRFN 6WRFN3DLG ,Q &DSIHWDPOLW /RVV ,QWHUHVWTXLW\
%DODQFHYVY DW 'HFHPEHU
1HW ORVYV

8QUHDOL]JHG ORVV RQ GHULYDWLYHV QHW RI WD]

%X\RXW Rl :LQG 7( +ROGFR QRQ FRQWUROOLQJ LQWHUHVW

&DSLWDO FRQWULEXWLRQV IURP WD[ HTXLW\ LQYHVWRUV QHW RI
GLVWULEXWLRQV FDVK

&RQWULEXWLRQV IURP &(* IRU 2DKX 3DUWQHUVKLS QRQ FDVK

&XPXODWLYH HIITHFW IURP FKDQJH LQ DFFRXQWLQJ SULQFLSOH

&RPPRQ VWRFN GLYLGHQGY DQG GLVWULEXWLRQV

%DODQFHV DW 0DUFK

1HW ORVV

8QUHDOL]HG JDLQ RQ GHULYDWLYHV QHW RI WD|

'"LVWULEXWLRQV IURP QRQ FRQWUROOLQJ LQWHUHVWV QHW RI FDSLWDO
FRQWULEXWLRQV FDVK

&RQWULEXWLRQV IURP &(* IRU .DZDLORD 5HSRZHULQJ 3DUWQHUVKLSV
QRQ FDVK

6WRFN EDVHG FRPSHQVDWLRQ

1RQ FDVK DGMXVWPHQW IRU FKDQJH LQ WD[ EDVLV RI DVVHWYV

&RPPRQ VWRFN GLYLGHQGY DQG GLVWULEXWLRQV

%DODQFHV DW -XQH

1HW LQFRPH ORVYV

8QUHDOL]JHG ORVV RQ GHULYDWLYHV QHW RI WD]

'"LVWULEXWLRQV IURP QRQ FRQWUROOLQJ LQWHUHVWYV QHW RI FDSLWDO
FRQWULEXWLRQV FDVK

&RQWULEXWLRQV IURP &(* IRU .DZDLORD 5HSRZHULQJ 3DUWQHUVKLSV
QRQ FDVK

6WRFN EDVHG FRPSHQVDWLRQ

1RQ FDVK DGMXVWPHQW IRU FKDQJH LQ WD[ EDVLV RI DVVHWYV

&RPPRQ VWRFN GLYLGHQGY DQG GLVWULEXWLRQV

%DODQFHY DW 6HSWHPEHU






















