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$Q\ IRUZDUG ORRNLQJ VWDWHPHQWY FRQWDLQHG LQ WKLV SUHVHQWDWLRQ DUH LD %8R 8 DIN UBHKDLGHY RHWR WAKIDHW UDV®MK KW J € R(900 7% B Y RY LSOV RIHW K M D3QW YIDQVWGH XV H
6HFXULWLHV /LWLJDWLRQ 5HIRUP $FW RI 6XFK IRUZDUG ORRNLQJ VWDWHPHQWADLROYRBONAW QR ZDV Y 8 EVXQN JRH) SH WINRW PRGFXQRFIHIWWAN EEWILAINVWKD3EMXVWHG (9
PD\ FDXVH WKH &RPSDQ\xV DFWXDO UHVXOWV LQ IXWXUH SHULRGYV WR EH PDWH U LIDOFRPGILW B HM V6 HIS R P PLOOOMUIRI@ H @ RVRWWH[IDMELVRBWD R @ VF HLONDKFRX QR QVIEB VK DQG R
&RPSDQ\ EHOLHYHV WKDW WKH H[SHFWDWLRQV UHIOHFWHG LQ VXFK IRUZDUG ORRRRQD MPBW WKNGIWD OXPIWILHREN R QbW ¥ HR S¢IR) DWWV RU MGMXGWY ERKHYHQWHPY LQFO
WKDW VXFK H[SHFWDWLRQV ZLOO SURYH FRUUHFW )DFWRUV WKDW FRXOG FDXVH S\HKQVE&RQSD@G ¥ RMW M bW /U R HEQLWI K SPRW HU DIF O BV UW R RIRK HRY MAVMX 83/ LQWHJUDW
GLVFXVVHG LQ VXFK IRUZDUG ORRNLQJ VWDWHPHQWY SULQFLSDOO\ LQFOXGH FKD@@HV LSUBRPGINW WKH & RO MY\ QDMK O QOX A BRIQY N MOFQER @G LRV LHRRWQ FKDVQBEHVRUH |\
LQ IRUHLJQ FXUUHQF\ H[FKDQJH UDWHV FKDQJHV LQ WKH FRVW RI PDWHULDOV XWIB[H® WG MOKIK HI FRVEWH RII RN 8 R © SIHFONX VSLWRLARXF W Q G F(168 QIHWHUIQY DWLRQ FRV
PRUWDOLW\ DQG FUHPDWLRQ UDWHV FKDQJHV LQ SURGXFW GHPDQG RU SULFLQJ BRPSDAVORSKHUPWQRRY L GDW VRRH DY XNKkH PLOQ G WUHL BV L\RZR QFKQW KMWRU LQ HY
&RPSDQ\ RSHUDWHV FKDQJHV LQ SURGXFW GHPDQG RU SULFLQJ DV D UHVXOW RI IGRPIRQFWDP RY D OXWHU RIWRQRQ 6 8 UAR P QIEWLIMVX Y IH GS B H WKXU &R/ P DEQ OIMVR DR JHPHQV
DFKLHYH FRVW UHGXFWLRQ REMHFWLYHV XQNQRZQ ULVNV LQ FRQQHFWLRQ ZLWK QR R RPIDOYFUY B WK N IARIPFFOWVR\PAHHQDRAFXDOWHIRRRBERDQFH XQGHU *$$3 DQG VK
HITHFWLYHQHVYV Rl WKH &RPSDQ\ V LQWHUQDO FRQWUROV FRPSOLDQFH ZLWK GRPRWWHE BBGI RRIPIBIQRH POV BB KBVUGIH X O YMGE R QVD MFIRIIGIRORI ZEWE MSEWRRM/ DV DQ
EH\RQG WKH &RPSDQ\ V FRQWURO LPSDFW RI SDQGHPLFV RU VLPLODU RXWEUHDNRHOIXEKKHRIFWYRGERPEODOAN ¥ LHDUWG LW\ &XH'&RPRDARWKGEGHILQLWLRQ RI DGMXVW
GLVUXSWLRQV WR RXU LQGXVWULHV FXVWRPHUV RU VXSSO\ FKDLQV DQG RWKHUHBDW)RNJWVGMWGJLEBFR}NIK@NVRRPXSFDF@-D'Q/\XV $QQXDO 5HSRUW RQ )RUP

DQG RWKHU SHULRGLF ILOLQJV ZLWK WKH 8 6 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ U6(&
7KH &RPSDQ\ KDV DOVR SUHVHQWHG DGMXVWHG QHW LQFRPH DQG DGMXVWHG HEL

7KH LQIRUPDWLRQ FRQWDLQHG LQ WKLV SUHVHQWDWLRQHLQFOXGQRY\D R WK HUALAMPHQ@KBNDRMDNV7IRA 8 DOH DAORIQIRUPDWLRQ ZKLFK LV ZLGHO\ XVHG E\ DQDO\VWYV DQG
&RPSDQ\ GRHV QRW DQG LV QRW REOLJDWHG WR XSGDWH WKLV LQIRUPDWLRQ DIDAMHWKIHQ S DWKH RIHWXR K PLIQ R Y FROW.MRQ E XY EQXE M G $ICQM WKW W & RSRUWQBFBRH DQG D
PHDVXUHV RI ILQDQFLDO SHUIRUPDQFH WKDW DUH QRW GHILQHG E\ JHQHUDOO\ D PFRGHUMIN D RSP WRL QW KSHU U W IXSOONHW UG RV WHK 18 GBLUW R B U WREBW W@ WLRS@ ¥ OR | RXU EXVL
7KH &RPSDQ\ XVHV QRQ *$$3 ILQDQFLDO PHDVXUHV WR DVVLVW LQ FRPSDULQJ LW\ GWHIRDMOERHFRY W VF RDQRG L WHAW WEDW GRW MW Y RVAHWF®W| WKH RUGLQDU\ HDUQ
EXVLQHVV GHFLVLRQ PDNLQJ E\ UHPRYLQJ WKH LPSDFW Rl FHUWDLQ LWHPV WKDWLRY®G DKW PHDMR EW IO HNDHAQ 6 R JQWRDAD XH U R B WE\D W M IKIRHFGWH WK H [FRXSD @WKk ¥ HUWDLQ F|
FRUH RSHUDWLRQV LQFOXGLQJ DFTXLVLWLRQ FRVWV (53 LQWHJUDWLRQ FRVWYV WWUDWAHBH P LW MM PR L Eil XY 8 1K O KERY DFQ 1 @YHHW WRW FLQ LHOEOOCIHW LQR QV K H PXQ G H g
FKDUJHVY UHODWHG WR RSHUDWLRQDO LQLWLDWLYHV DQG H[LW DFWLYLWLHV VWRWFNHD®HEYFRPSIRWGPDW ERQVIGIQ GM HR Q RID RRHUWLVWHSR WD K QVR | SHQVLRQ DQG
SRVWUHWLUHPHQW H[SHQVH ODQDJHPHQW EHOLHYHVY WKDW SUHVHQWLQJ QRQ *$$3 ||_ DQFLDO PHDVXUHV LV XVHIXO WR LQYHVWRUYV EHFDXVH LW

SURYLGHV LQYHVWRUV ZLWK PHDQLQJIXO VXSSOHPHQWDO LQIRUPDWLRQ UHJDUG L% %B%PQ@&%W@@‘U?D§%HNHEQ‘N Ko RE (J”I’:'i:-lWVPIQL ﬁ.*‘!/\ﬂ-l—W'V}v\kM’\ﬁDW WKLV PHD
PDQDJHPHQW EHOLHYHVY GR QRW GLUHFWO\ UHIOHFW WKH &RPSDQ\xV FRUH RSHU LHFQQ QD QYWYR R QR G G RYVWRRY WwRW EH R @ Py &Y R FRDRPIGIY WRYW 7KLV PHD
VDPH WRROV WKDW PDQDJHPHQW XVHV WR EXGJHW IRUHFDVW PDNH RSHUDWLQJM V(‘éK\WMWPQ_\F %*HWL'%"LEQVK PEE FPYExDWk XAORRUY FBBLYHRTRY B RO ORZV
DQG LLL RWKHUZLVH SURYLGHV VXSSOHPHQWDO LQIRUPDWLRQ WKDW PD\ EH XVHVV WRPLWVWQLW\Y*E%DHVDOXDWLQJ WKH &RPSDQ\XV UHVXOWV 7KH

&RPSDQ\ EHOLHYHVY WKDW WKH SUHVHQWDWLRQ RI WKHVH QRQ *$$3 ILQDQFLDO P V%Xl HV KHé';) UW Ihq:%VK IORZ \LH
*$$3 ILQDQFLDO PHDVXUHY DQG WKH UHFRQFLOLDWLRQV WR WKRVH PHDVXUHV S g QW EHOLHY
XQGHUVWDQGLQJ RI WKH IDFWRUV DQG WUHQGYV DIIHFWLQJ WKH &RPSDQ\xV EXVLq KGE %’\V \Kggﬁ\? DV ZHOO D\

ZLWK LQVLJKW RQ WKH FDVK JHQHUDWHG E\ RSHUDWLRQV H[FOXGLQJ FDSLWDO
DQDO\WWY DQG LQYHVWRUV WR DVVHVV WKH &RPSDQ\xV DELOLW\ WR SXUVXH JU
6KDUHKROGHU YDOXH

ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL
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5227(' ,1
'(17,),&%$7,21 352'8&7

72'$<

a6* %UDQG 6ROXWLI
a OHPRULDOL]DWLRQ
a ,QGXVWULDO 7HFKQ

j ODWWKHZV ,QWHUQDWLRQDO &RUSR|UDWL
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&29,° ,03%&76

&5,7,&%/ 6833/,(5 ,1 0267 2) 285 %86,1(66(6

3&RQWLQOXLQJ RSHUDWLRQV DV DQ HVVHQWLDO VXSSOLHU
A6DIHJXDUGLQJ RXU HPSOR\HHV LV WRS SULRULW\

A0HHWLQJ GHPDQG ZLWK YLUWXDO LQIRUPDWLRQ WHFKQRORJ\ |

&200(5&,%/ ,03%3&76 98%5<

Aa0HPRULDOL]DWLRQ O 5HFHQW KLJKHU FDVNHW YROXPH GHOD\I
a6*. %UDQG 6ROXWLRQV O 5SHODWLYHO\ VWDEOH VDOHV IURP FR
EXVLQHVVHYV YDU\

a,QGXVWULDO 7THFKQRORJLHV O &XVWRPHU GHOD\V LQ ZDUHKRX
SRWHQWLDO SURMHFW GHIHUUDOYV

/,48,",7< $9$,/$%/(
4 &DSDFLW\ XQGHU GRPHVWLF FUHGLW IDFLOLW\
4 BWULFW FDVK PDQDJHPHQW

j ODWWKHZV ,QWHUQDWLRQDO &RUSR|UDWL




*/2%$/ 352'8&76 $1' 6(59, &%/ (6

$&5266 ',9(56( %86,1(66(6 )<

(8523

a (03/2<((6 _ &217,1(17®9(5 &28175,(6
1$6'$4 /,67(' O 0 6KDURIXWVWDQGKQHDV RI




ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




3$&.%5*,1* 352'8&7,21

285 &25(©86,1(66

JURP /RJR 7R 6KHOI

%5%1" %5%$1' $66(76 3$&.$*,1* /$<287 &2/25 &21752]/ 35,17(" 3$&.%*,1*
&5($7,9¢( &/1,(17 1(*$/ 352'8&7,21 $57 35,17 722/,1* 6.8xV
"(6,*1 m,13876 m&2/25 6(3$5%7,21 ~\ ~

O O O O O

j ODWWKHZV ,QWHUQDWLRQDO &RUSR|UDWL




722/,1* (:3(57,6(

/DNLQJ ,GHDV 7R )LQLVKHG 3URGXFWYV

‘H DUH D OHDGLQJ JOREDO
GHVLJQHU DQG VXSSOLHU RI URWDU\
WRROV DQG VHUYLFHV IRU SULQWLQJ
WH[WXULQJ DQG FRQYHUWLQJ RI
SDFNDJLQJ DQG RWKHU QROQ

ZRYHQ PDWHULDOV ZLWK QHZ
RSSRUWXQLWLHY LQ HQHUJ\
VWRUDJH




6*. %5%$1'62/87,216

6(59,&,1* */2%$/ $1' 5(*,21%/ &/,(176

A4 /RQIVWDQGLQJ UHODWLRAVKTSY zIL@kR%"%% | 556 s e
ODUJH EOXH FKLS FXVWRPHU EDVH&/, (176 &/,(176 %5$1'6
FRQVLVWLQJ RI PDQ\ JRUWXQH
DOG JRUWXQH FRPSDQLHYV

a4 6WUDWHILF UHODWLRQVKLSY UDWKHU WKDQ
YHQGRU UHODWLRQVKLSY PRUH
YDOXHG FOLHQW HQJDJHPHQW

a &ULWLFDO VHUYLFH SURYLGHU LQ
PDUNHWLQJ HIHFXWLRQ RI WRS
ZRUOGZLGH EUDQGY SDUWLFXODUO\
ZKHUH JOREDO FRQVLVWHQF\ LV KLIJKO\
YDOXHG

j UDWL

ODWWKHZV ,QWHUQDWLRQDO &RUSR




ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




352'8& 76

ODUNHW 3RVLWLRQ 8 6

&RUH *HRJUDSKLHYV




2850%$5.(7

)SXUOR%;/EVL\J/YPL;LTN?_lL\J/VRVYLGHU © OHDGLQ SHODWLYHO\ VWDEOH GHPDQG GULYHQ
LQFUHDVHG GHDWKY DQG ULVLQJ FUHPI

&XVWRPHU EDVH FRQVROLGDWLQJ E

&RPSDQ\ HVWLPDWHYVY 'DWD FRPSLOHG IURP &'& 86 &HQVXV % XUHDX

,QGXVWU\ UHSRUWYV DQG LQWHUQDO SURMHFV

UDWL

j ODWWKHZV ,QWHUQDWLRQDO &RUSR




ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




ODWWKHAZ4V
$ ODUNHW /HDGHU 1HZ ODUNHW

2SSRUWXQLW\

1HZ THFKQRORJ\

/I[LPLWHG 2I[IHULQJ

,PSURYHG 5HOLDELOLW\

BRXUFH 7HFKQDYLR 5HSRUW 0D\ RZQHUVKLS 5HGXFHG GR

j ODWWKHZV ,QWHUQDWLRQDO &RUSR|UDWL



$XWRQRPRXV 9HKLFOH ,QGXVVWUUDPIX®LW LQW
7KH PDUNHW ORRNV WR 0 D QHZ ZDUHKRXVH H[HFX
EOD]JHU IRU DSSO\LQJ UR ERQWLQXRXV ,QWHOOLJ
DQG GLVWULEXWLRQ HQKDQFH DXWRPDWHG

L QGXVWUEDNOXR /LIKW 6§VWHFOWLSOH IGCQW WIULEWWGE
XWLOL]JLQJ OLJKW L QG LJF D WU VOI®RRIHQRULYDIFEIKHE IVQ
DQG FRQWURO RI PHUJF KEMMH&H GHQWLILFDWLRQ
WHFKQRORJLHV FRPPX
ZDUHKRXVH WR LGHQWLI\
SDUFHOV WKURXJK WKH |
FXVWRPHU

RSHUDWLRQV O IUR
UHFHLYLQJ WR VKLS

j ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




0$/8(&5(%$7,21

25*%1,&

a([SDQGLQJ PDUNHW SHQHWUDWLRQ ZLWK H[LVWLQJ SURGXFW
ab\QHUJLHY DQG PDQXIDFWXULQJ FRVW VWUXFWXUH LPSURYFE
alHZ SURGXFW LQWURGXFWLRQV

$8&48,6,7,216

A6XSSRUW VHIJPHQW EXVLQHVV SODQV ILOO SURGXFW JHRJU
A/HYHUDJH H[LVWLQJ RSHUDWLQJ LQIUDVWUXFWXUH
A$FKLHYH ORQJ WHUP DQQXDO UHWXUQ (%,7'$ RQ LQYHVWHG

6+$5(5(385&+$6(6

4 2SSRUWXQLVWLF
ft SHSXUFKDVH LQ SHULRGV RI H[FHVV FDVK IORZ
t &XUUHQW UHPDLQLQJ PXWREKBQ|PWLRQ

j ODWWKHZV ,QWHUQDWLRQDO &RUSR|UDWL




&2162/,'$7('5(68/76

vV J)LVFDO <HDU (QGHG 6HSWHPEHU <HDU W R- X)W H
D

XQDXGLWHG XQDXGLWHG

&RQVROLGDWHG 6DOHYV

1HW ,QFRPH $WWULEXWDEOH WR ODWWKHZV

7TRWDO $GMXVWHG (%,7'$

'LOXWHG (36

1RQ *$$3 $GMXVWHG (36

PHU 3DJH IRUODQDIJHPHQW®@Y DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR WRWDC

L
HG (%,7'$ LV GHILQHG E\ WKH &RPSDQ\ DV HDUQLQJV EHIRUH LQWHUHVW LQFRPH WD[HVY GHSUHFLDWLR
WO\ WR PDQDJHPHQW V HYDOXDWLRQ RI LWV RSHUDWLQJ UHVXOWY 6HH UHFRQFLOLDWLRQ DW $SSH(

T

G (36 UHIOHFWV FHUWDLQ DGMXVWPHQWY WR IDFLOLWDWH FRPSDUDELOLW\ DQG H[FOXGHV LQWDQJL
FLOLDWLRQ DW $SSHQGL[ %

j ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




(*0(17 23(5%$7,1* 5(68/76

J)LVEDO <HDU (QGHG 6HSWHPEHU <HDU W R- XDW H

'ROODUYV LQ WKRXV D6
6DOHYV XQDXGLWHG XQDXGLWHG
6*. %UDQG 6ROXWLRQV

OHPRULDOL]DWLRQ

,QGXVWULDO 7THFKQRORJLHV

&RQVROLGDWHG 6DOHV

$GMXVWHG (%,7'$
6*. %UDQG 6ROXWLRQV

OHPRULDOL]DWLRQ
,QGXVWULDO 7THFKQRORJLHV

&RUSRUDWH DQG 1RQ 2SHUDWLQJ

7TRWDO $GMXVWHG (%,7'$

1RWH 6HH 'LVFODLPHU 3DJH IRU ODQDIJHPHQW@Y DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR WRWDC
7TRWDO DGMXVWHG (%,7'$ LV GHILQHG E\ WKH &RPSDQ\ DV HDUQLQJV EHIRUH LQWHUHVW LQFRPH WD[HV GHSUHFLDWLR
FRQWULEXWH GLUHFWO\ WR PDQDJHPHQW V HYDOXDWLRQ RI LWV RSHUDWLQJ UHVXOWY 6HH UHFRQFLOLDWLRQ DW $SSH(

j ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




)5(( &$6+ )/2: <, (/"

J)LVEDO <HDU (QGHG 6HSWHPEHU

'ROODUV LQ WKRXVDQGYV

&DVK 3URYLGHG IURP 2SHUDWLQJ $FWLYLWLHYV

/IHVV &DSLWDO ([SHQGLWXUHYV

JUHH &DVK )ORZ

ODUNHW &DSLWDOL]DWLRQ

JUHH &DVK )ORZ <LHOG

JUHH &DVK )ORZ <LHOG EDVHG RQ ODUNHW &DSLWDOL]DWLRQ

1RWH 6HH 'LVFODLPHU 3DJH IRUODQDIJHPHQW®@Y DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR IUHH FDVK IORZ DQ

j ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




($51,1*6 3(5 6+$5(36

1RWH 6HH 'LVFODLPHU 3DJH IRU ODQDJHPHQW®@V DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR QRQ *$$3 DGMXVWHG (31
1RQ *$$3 DGMXVWHG (36 UHIOHFWV FHUWDLQ DGMXVWPHQWY WR IDFLOLWDWH FRPSDUDELOLW\ DQG H[FOXGHV LQWDQJLEOH DPRUWL]DW
UHFRQFLOLDWLRQ DW $SSHQGL[ %

ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




6$/(6 $1' 727%/ $'-867('%,7$

'ROODUV LQ PLOOLRQV

1RWH 6HH 'LVFODLPHU 3DJH IRU ODQDIJHPHQW@Y DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR WRWDO DGMXVWHG (%,
7TRWDO DGMXVWHG (%,7'$ LV GHILQHG E\ WKH &RPSDQ\ DV HDUQLQJV EHIRUH LQWHUHVW LQFRPH WD[HV GHSUHFLDWLRQ DPRUWL]DWLF
GLUHFWO\ WR PDQDJHPHQW V HYDOXDWLRQ RI LWV RSHUDWLQJ UHVXOWYV 6HH UHFRQFLOLDWLRQ DW $SSHQGLJ[ $

j ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




&20021 672&35,&(

1RWH 6WRFN SULFH REWDLQHG IURP 1$6'$4 IRU HDFK UHVSHFWLYH PRQWK HQG SHULRG

j ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




&$3,7%/ $//2&%$7,25,25,7,(6

'"HEWHGXFWLRQ
24 6LJQLILFDQW 4 UHGXFWLRQ LQ GHEW R 0
a 1HDU WHUP IRFXV RI FDVK IORZ RQ GHEW UHGXFWLRQ

&DVK '"LYLGHQG LQ PLOOLRQV
a SHU VKDUH IRU )<
a SHU VKDUH IRU 4 )<

'QYHVW LQ *URZWK
a &DSLWDO LQYHVWPHQW R WR RI UHYHQXH

SFTXLVLWLRQV
a4 ([ WHQG FDSDELOLWLHV LQ H[LVWLOQJ EXVLQHVVHYV
4 *HRJUDSKLF H[SDQVLRQ

6KDUH 5HSXUFKDVHYV
a SHSXUFEKDVH LO SHULRGYV RI H[FHVV FDVK IORZ

a PLOOK®P@HY DXWKRUL]JHG

6HH $SSHQGL[ ' IRU 1HW '"HEW.WWVHOPROFUOSDMWLRERDQBQDIJHPHQW@Y DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR QHW GHEW

j ODWWKHZV QWHUQDWLRQDO &RUSR

UDWL




,167,787,218+35(+2/'(56

6KDUH

-XQH

%ODFN5RFN ,QF

7KH 9DQJXDUG *URXS ,QF

JUDQNOLQ 5HVRXUFHV ,QF
'LPHQVLRQDO )XQG $GYLVRUV / 3
$ULVWRWOH &DSLWDO %RVWRQ //&
6WDWH 6WUHHW &RUSRUDWLRQ
*DPFR ,QYHVWRUV ,QF HW DO
$PHULSULVH )LQDQFLDO ,QF
‘HOOLQJWRQ ODQDJHPHQW *URXS //3
OLOOHQQLXP ODQDJHPHQW //&

7RS 7THQ ,QVWLWXWLRQYV RI RXWVWDQGLQJ VKDUHYV
S5HPDLQLQJ ,QVWLWXWLRQYV
7RWDO ,QVWLWXWLRQDO 2ZQHUVKLS RI RXWVWDQGLQJ VKDUHYV

1RWH ,QVWLWXWLRQDO VKDUH LQIRUPDWLRQ REWDLQHG IURP 1DVGDT DV RI $XJIXVW

j ODWWKHZV ,QWHUQDWLRQDO &RUSR

UDWL




$33(1',&(6




727%/ $'-867(" (%

121 *$$3 5(&21&,/,$7,21 8QDXGLWHG

<HDU WR 'DWH
,Q WKRXVDQGY H[FHSW SHU VKDUH GDWD J)LVFDO <HDU (QGHG 6HSWHPEHU “XQH

1HW LQFRPH ORVYV

,QFRPH WD[ SURYLVLRQ EHQHILW

,QFRPH ORVV EHIRUH LQFRPH WD[HV

1HW ORVVHV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
,QWHUHVW H[SHQVH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

$FTXLVLWLRQ FRVWYV

(53 LQWHIJUDWLRQ FRVWYV

/IRVV UHFRYHULHY QHW RI FRVWYV o] o (o) o)
6WUDWHJILF LQLWLDWLYHYV DQG RWKHU FKDUJHV

1HW UHDOL]JHG JDLQ ORVV RQ GLYHVWLWXUHV DQG DVVHW GLVSRVLWLRQV

/HIDO PDWWHU UHVHUYH (o] o] o )

1RQ UHFXUULQJ LQFUHPHQWDO &29,' FRVWYV (o] 0o o (o)

*RRGZLOO ZULWH GRZQ (o] o] (o]

-RLQW 9HQWXUH GHSUHFLDWLRQ DPRUWL]DWLRQ LQWHUHVW H[SHQVH DG RWKHU FKDUJH®
6WRFN EDVHG FRPSHQVDWLRQ

1RQ VHUYLFH SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH

7RWDO $GMXVWHG (%,7'$

,QFOXGHVY FHUWDLQ QRQ UHFXUULQJ FRVWV DVVRFLDWHG ZLWK UHFHQW DFTXLVLWLRQ DFWLYLWLHV

5HSUHVHQWYV FRVWV DVVRFLDWHG ZLWK JOREDO (53 VIVWHP LQWHJUDWLRQ HIIRUWYV

5HSUHVHQWY ORVV UHFRYHULHVY QHW RI UHODWHG FRVWY UHODWHG WR WKH WKHIW RI IXQGV E\ D IRUPHU HPSOR\HH

,QFOXGHV FHUWDLQ QRQ UHFXUULQJ FRVWYV SULPDULO\ DVVRFLDWHG ZLWK SURGXFWLYLW\ DQG FRVW UHGXFWLRQ LQLWLDWLYHV LQWHQGHG WR UHVXOW LQ LPSURYHG RSHUDWLC

,QFOXGHV ORVV RQ GLYHVWLWXUHV R ZLWKLQ WKH OHPRULDOL]DWLRQ VHIJPHQW IRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU QHW JDLQV IURP VDOH RI EXLOGLQJV DQG
HQGHG 6HSWHPEHU DQG IRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU UHVSHFWLYHO\ DQG UHDOL]JHG JDLQ RI RQ VDOH RI RZQHUVKLS LQWHUHVWYV LQ D VXEVLG

5HSUHVHQWY D UHVHUYH HVWDEOLVKHG IRU D OHJDO PDWWHU LQYROYLQJ D OHWWHU RI FUHGLW IRU D FXVWRPHU LQ 6DXGL $UDELD ZLWKLQ WKH OHPRULDOL]DWLRQ VHIJPHQW

,QFOXGHV FHUWDLQ QRQ UHFXUULQJ GLUHFW LQFUHPHQWDO FRVWV VXFK DV FRVWV IRU SXUFKDVHV RI FRPSXWHU SHULSKHUDOV DQG GHYLFHV WR IDFLOLWDWH ZRUNLQJ IURP
DPRXQW GRHV QRW LQFOXGH WKH LPSDFW RI DQ\ ORVW VDOHV RU XQGHUXWLOL]DWLRQ GXH WR &29,'

5HSUHVHQWYV WKH JRRGZLOO ZULWH GRZQ IRU WZR UHSRUWLQJ XQLWV ZLWKLQ WKH 6*. %UDQG 6ROXWLRQV VHIPHQW

5HSUHVHQWYV WKH &RPSDQ\ V SRUWLRQ RI GHSUHFLDWLRQ LQWDQJLEOH DPRUWL]DWLRQ LQWHUHVW H[SHQVH DQG RWKHU QRQ UHFXUULQJ FKDUJHV LQFXUUHG E\ QRQ FRQVROLG
TKH QRQ *$83 DGMXVWPRHOW WR SHOVLRQ DOG SRYWUHWLUHPHOW HISHQVH UHSUHVHOWY WKH DGG EDFN Rl WKH QRO VHUYLFH UHODWHG ERPSROHQWY RI WKHVH FRVWY 1RQ Vi

7KH VHUYLFH FRVW DQG SULRU VHUYLFH FRVW FRPSRQHQWV Rl SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH DUH FRQVLGHUHG WR EH D EHWWHU UHIOHFWLRQ Rl WKH RQJRLQJ VHL

LQIOXHQFHG E\ JHQHUDO PDUNHW FRQGLWLRQV LPSDFWLQJ LQYHVWPHQW UHWXUQV DQG LQWHUHVW GLV FRX QW UDWHY 30HDVH QRWH WKDW *$$3 SHQVLRQ DQG SRVWUHWLUHP

HPSOR\HH EHQHILW SODQV

6HH 'LVFODLPHU SDJH IRU ODQDJHPHQW@Y DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR DGMXVWHG (%,7'$

ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL
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,Q WKRXVDQGV H[FHSW SHU VKDUH GDWD <HDU WR 'DWH
JLVFDO <HDU (QGHG 6HSWHPEHU -XQH
SHU VKDUH SHU VKDUH SHU VKDUH SHU VKDUF

1HW LQFRPH ORVV DWWULEXWDEOH WR ODWWKHZV
$FTXLVLWLRQ FRVWYV

(53 LQWHJUDWLRQ FRVWYV

/IRVV UHFRYHULHV QHW RI FRVWYV o) o) o) o) o] o] o] o]
6WUDWHJILF LQLWLDWLYHY DQG RWKHU FKDUJHV

-RLOW 9HQWXUH LQWDQJLEOH DPRUWL]DWLRQ H[SHQVH DQ® RWKHU BOKDUJHV O

1RQ UHFXUULQJ LQFUHPHQWDO &29,' FRVwWY O o) o) o) () o) o) o)
*RRGZLOO ZULWH GRZQ o) o) o) o) o) o)
1HW UHDOL]HG JDLQ ORVV RQ GLYHVWLWXUHYV DG DVVHW GLVSRVLWLRQV

/HIDO PDWWHU UHVHUYH o o) o) o) o) o) o) 6]

1RQ VHUYLFH SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH
,QWDQJLEOH DPRUWL]DWLRQ H[SHQVH

7D[ UHODWHG o 6]
$GMXVWHG QHW LQFRPH
1RWH $GMXVWPHQWY WR QHW LQFRPH IRU QRQ *$%$3 UHFRQFLOLQJ LWHPV ZHUH FDOFXODWHG XVLQJ DQ LQFRPH WD[ UDWH RI IRU WKH QLQH PRQWKY HQGHG -XQH IRU Wk

UHVSHFWLYHO\
,QFOXGHV FHUWDLQ QRQ UHFXUULQJ FRVWY DVVRFLDWHG ZLWK UHFHQW DFTXLVLWLRQ DFWLYLWLHV
5HSUHVHQWYV FRVWY DVVRFLDWHG ZLWK JOREDO (53 VIVWHP LQWHJUDWLRQ HIIRUWYV
5HSUHVHQWYV ORVV UHFRYHULHV QHW RI UHODWHG FRVWV UHODWHG WR WKH WKHIW RI IXQGV E\ D IRUPHU HPSOR\HH
,QFOXGHV FHUWDLQ QRQ UHFXUULQJ FRVWY SULPDULO\ DVVRFLDWHG ZLWK SURGXFWLYLW\ DQG FRVW UHGXFWLRQ LQLWLDWLYHV LQWHQGHG WR UHVXOW LQ LPSURYHG RSHUDWLQJ
5HSUHVHQWYV WKH &RPSDQ\ V SRUWLRQ RI GHSUHFLDWLRQ LQWDQJLEOH DPRUWL]DWLRQ LQWHUHVW H[SHQVH DQG RWKHU QRQ UHFXUULQJ FKDUJHV LQFXUUHG E\ QRQ FRQVROLGI

,QFOXGHV FHUWDLQ QRQ UHFXUULQJ GLUHFW LQFUHPHQWDO FRVWY VXFK DV FRVWV IRU SXUFKDVHV RI FRPSXWHU SHULSKHUDOV DQG GHYLFHV WR IDFLOLWDWH ZRUNLQJ IURP KR
QRW LQFOXGH WKH LPSDFW RI DQ\ ORVW VDOHV RU XQGHUXWLOL]DWLRQ GXH WR &29,"'

5HSUHVHQWYV WKH JRRGZLOO ZULWH GRZQ IRU WZR UHSRUWLQJ XQLWV ZLWKLQ WKH 6*. %UDQG 6ROXWLRQV VHIPHQW

L QFOXGHV ORVYV RQ GLYHVWLWXUHV RI ZLWKLQ WKH OHPRULDOL]DWLRQ VHIJPHQW IRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU QHW JDLQV IURP VDOH RI EXLOGLQJV DQG Y
6HSWHPEHU DQG IRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU UHVSHFWLYHO\ DQG UHDOL]JHG JDLQ RI RQ VDOH RI RZQHUVKLS LQWHUHVWY LQ D VXEVLGLDU\ ZLWK

5HSUHVHQWV D UHVHUYH HVWDEOLVKHG IRU D OHJDO PDWWHU LQYROYLQJ D FXVWRPHU LQ 6DXGL $UDELD ZLWKLQ WKH OHPRULDOL]DWLRQ VHJPHQW
7KH QRQ *$%$3 DGMXVWPHQW WR SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH UHSUHVHQWYV WKH DGG EDFN RI WKH QRQ VHUYLFH UHODWHG FRPSRQHQWYV RI WKHVH FRVWV 1RQ VF
VHUYLFH FRVW DQG SULRU VHUYLFH FRVW FRPSR Q QWV RI SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH DUH FRQVLGHUHG WR EH D EHWWHU UHIOHFWLRQ RI WKH RQJRLQJ VHUYLFH 1
JHQHUDO PDUNHW FRQGLWLRQV LPSDFWLQJ LQYHVWPHQW UHWXUQV DQG LQWHUHVW GLVFRXQW UDWHV 30HDVH QRWH WKDW *$$3 SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH RU WK
7KH WD[ UHODWHG DGMXVWPHQWYV LQ ILVFDO FRQVLVWHG RI LQFRPH WD[ UHJXODWLRQ FKDQJHV ZKLFK LQFOXGHG DQ HVWLPDWHG IDYRUDEOH WD[ EHQHILW Rl DSSUR[LPDWHO

E\ DQ HVWLPDWHG UHSDWULDWLRQ WUDQVLWLRQ WD[ FKDUJH DQG RWKHU FKDUJHV RI DSSUR[LPDWHO\ IRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU
6HH 'LVFODLPHU SDJH IRU ODQDJHPHQW®@YVY DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR DGMXVWHG QHW LQFRPH DQG DG

ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL
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ROODUV LQ WKRXVDQGV
XQDXGLWHG ,QGXVWULDO &RUSRUDWH DQG
6*. %UDQG 6ROXWLRHPRULDOL]DWLRQHFKQRORJLHV 1RQ 2SHUDWLQJ 7RWDO

JLVFDO

2SHUDWLQJ DVVHWYV

,QWDQJLEOH DVVHWV QHW o)

2WKHU

7RWDO DVVHWYV
JLVFDO

2SHUDWLQJ DVVHWYV

,QWDQJLEOH DVVHWV QHW o)

2WKHU

7RWDO DVVHWYV
JLVFDO

2SHUDWLQJ DVVHWYV

,QWDQJLEOH DVVHWV QHW o)

2WKHU
7TRWDO DVVHWYV

2SHUDWLQJ DVVHWY LQFOXGH DFFRXQWYVY UHFHLYDEOH LQYHQWRULHYVY DQG SURSHUW\ SODQW DQG HTXLSPHQW

j ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL
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'ROODUV LQ WKRXVDQGYV JLVFDO <HDU (QGHG 6HSWHPEHU -XQH
XQDXGLWHG

/IRQJ WHUP GHEW FXUUHQW PDWXULWLHYV
/IRQJ WHUP GHEW
7TRWDO GHEW

/IHVV &DVK DQG FDVK HTXLYDOHQWYV

1HW "HEW

6HH 'LVFODLPHU SDJH IRU ODQDJHPHQW@Y DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR QHW GHEW

j ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWL




SBURSULHWDU\ DQG FRQILGHQWLDO j ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWLRQ $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGX
LQIRUPDWLRQ VWRUDJH RU UHWULHYDO V\VWHPV ZLWKRXW SHUPLVVLRQ LQ ZULWLQJ IURP ODWWKHZV ,QWHUQDWLRQDO &RUSRUDWLRQ 7KLV GRFXPHQW LV
FRQILGHQWLDO RU RWKHUZLVH H[HPSW IURP GLVFORVXUH XQGHU DSSOLFDEOH ODZ $00 UHFLSLHQWV RI WKLY GRFXPHQW DUH QRWLILHG WKDW WKH LQIRUP

UHFLSLHQW PD\ QRW PDNH XVH RI GLVVHPLQDWH RU LQ DQ\ ZD\ GLVFORVH WKLV GRFXPHQW RU DQ\ Rl WKH HQFORVHG LQIRUPDWLRQ WR DQ\ SHUVRQ RWKH
,QWHUQDWLRQDO &RUSRUDWLRQ
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