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SUHVLGHQW DQG &KLHI ([H
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$Q\ IRUZDUG ORRNLQJ VWDWHPHQWY FRQWDLQHG LQ WKLV SUHVHQWDWLRQ DUH LQFOXGHG SXUVXDQW WR WKH UVDIH KDUERUU SURYLVLRQ
XQNQRZQ ULVNV DQG XQFHUWDLQWLHVY WKDW PD\ FDXVH WKH &RPSDQ\xV DFWXDO UHVXOWV LQ IXWXUH SHULRGY WR EH PDWHULDOO\ GLIIHU
IRUZDUG ORRNLQJ VWDWHPHQWY DUH UHDVRQDEOH QR DVVXUDQFH FDQ EH JLYHQ WKDW VXFK H[SHFWDWLRQV ZLOO SURYH FRUUHFW )DFW
ORRNLQJ VWDWHPHQWY SULQFLSDOO\ LQFOXGH FKDQJHV LQ GRPHVWLF RU LQWHUQDWLRQDO HFRQRPLF FRQGLWLRQV FKDQJHV LQ IRUHLJQ I
FKDQJHV LQ PRUWDOLW\ DQG FUHPDWLRQ UDWHY FKDQJHV LQ SURGXFW GHPDQG RU SULFLQJ DV D UHVXOW RI FRQVROLGDWLRQ LQ WKH L
LQWHUQDWLRQDO FRPSHWLWLYH SUHVVXUHV DELOLW\ WR DFKLHYH FRVW UHGXFWLRQ REMHFWLYHV XQNQRZQ ULVNV LQ FRQQHFWLRQ ZLWK
ZLWK GRPHVWLF DQG IRUHLJQ ODZV DQG UHJXODWLRQV WHFKQRORJLFDO IDFWRUV EH\RQG WKH &RPSDQ\ V FRQWURO LPSDFW RI SDQGHPLFV
FXVWRPHUV RU VXSSO\ FKDLQV DQG RWKHU IDFWRUV GHVFULEHG LQ WKH &RPSDQ\xV $QQXDO 5HSRUERRP )IRVPBQ&DQG RWKHU SHULRGLF ILO

,QFOXGHG LQ WKLV UHSRUW DUH PHDVXUHV RI ILQDQFLDO SHUIRUPDQFH WKDW DUH QRW GHILQHG E\ JHQHUDOO\ DFFHSWHG DFFRXQWLQJ
FRPSDULQJ LWV SHUIRUPDQFH RQ D FRQVLVWHQW EDVLV IRU SXUSRVHV RI EXVLQHVV GHFLVLRQ PDNLQJ E\ UHPRYLQJ WKH LPSDFW RI FHUYV
DFTXLVLWLRQ FRVWYV (53 LQWHJUDWLRQ FRVWY VWUDWHILF LQLWLDWLYH DQG RWKHU FKDUJHV ZKLFK LQFOXGHV QRQ UHFXUULQJ FKDUJH\
SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH ODQDJHPHQW EHOLHYHV WKDW SUHVHQWLQJ QRQ *$$3 ILQDQFLDO PHDVXUHV LV XVHIXO WR LQ’
SHUIRUPDQFH E\ HIFOXGLQJ FHUWDLQ LWHPV WKDW PDQDJHPHQW EHOLHYHV GR QRW GLUHFWO\ UHIOHFW WKH &RPSDQ\xV FRUH RSHUDWLRQ\
PDNH RSHUDWLQJ DQG VWUDWHILF GHFLVLRQV DQG HYDOXDWH KLVWRULFDO SHUIRUPDQFH DQG LLL RWKHUZLVH SURYLGHV VXSSOHPHQWL
WKH SUHVHQWDWLRQ RI WKHVH QRQ *$$3 ILQDQFLDO PHDVXUHV ZKHQ FRQVLGHUHG WRJHWKHU ZLWK WKH FRUUHVSRQGLQJ *$%$3 ILQDQFLD
DGGLWLRQDO XQGHUVWDQGLQJ RI WKH IDFWRUVY DQG WUHQGV DIIHFWLQJ WKH &RPSDQ\xV EXVLQHVV WKDW FRXOG QRW EH REWDLQHG DEVHQ\

7KH &RPSDQ\ EHOLHYHV WKDW DGMXVWHG (%,7'$ SURYLGHY UHOHYDQW DQG XVHIXO LQIRUPDWLRQ ZKLFK LV XVHG E\ WKH &RPSDQ\xV PDQDJ}
HDUQLQJV EHIRUH LQWHUHVW LQFRPH WD[HV GHSUHFLDWLRQ DPRUWL]DWLRQ DQG FHUWDLQ QRQ FDVK DQG RU QRQ UHFXUULQJ LWHPV WK
EDVHG FRPSHQVDWLRQ WKH QRQ VHUYLFH SRUWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH DFTXLVLWLRQ FRVWV (53 LQWHJUDWL
XQGHUVWDQGLQJ RI HDUQLQJV EHIRUH WKH LPSDFW RI LQYHVWLQJ DQG ILQDQFLQJ FKDUJHV DQG LQFRPH WD[HV DQG WKH HIIHFWV RI FHL
&RPSDQ\xV RSHUDWLRQV 7KLV PHDVXUH PD\ EH XVHIXO WR DQ LQYHVWRU LQ HYDOXDWLQJ RSHUDWLQJ SHUIRUPDQFH ,W LV DOVR XVHIXC
SHUIRUPDQFH $GMXVWHG (%,7'$ LV QRW D PHDVXUH Rl WKH &RPSDQ\ V ILQDQFLDO SHUIRUPDQFH XQGHU *$$3 DQG VKRXOG QRW EH FRQVLG
*$$3 RU DV DQ DOWHUQDWLYH WR FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHVY DV D PHDVXUH RI WKH &RPSDQ\ V OLTXLGLW\ 7KH &RPSDQ\
FRPSDQLHYV

7KH &RPSDQ\ KDV DOVR SUHVHQWHG DGMXVWHG QHW LQFRPH DQG DGMXVWHG HDUQLQJV SHU VKDUH DQG EHOLHYHV HDFK PHDVXUH SURYLC
&RPSDQ\xV PDQDJHPHQW LQ DVVHVVLQJ WKH SHUIRUPDQFH RI LWV EXVLQHVV $GMXVWHG QHW LQFRPH DQG DGMXVWHG HDUQLQJV SHU VKDUF
E\ H[FOXGLQJ WKH HIIHFWV RI FHUWDLQ DFTXLVLWLRQ DQG V\VWHP LQWHJUDWLRQ FRVWV DQG LWHPV WKDW GR QRW UHIOHFW WKH RUGLC
VKDUHKROGHUV H[FOXGLQJ FHUWDLQ FRVWV QRW UHODWHG WR WKH &RPSDQ\xV SULPDU\ RSHUDWLRQV /LNHZLVH WKHVH PHDVXUHV PD\ EH
DV ZHOO DV SHUIRUPDQFH WUHQGV RQ D FRQVLVWHQW EDVLV

/IDVWO\ WKH &RPSDQ\ KDV SUHVHQWHG QHW GHEW DQG EHOLHYHV WKDW WKLY PHDVXUH SURYLGHV UHOHYDQW DQG XVHIXO LQIRUPDWLRQ
PDQDJHPHQW ZLWK LQVLIJKW RQ WKH LQGHEWHGQHVV RI WKH &RPSDQ\ QHW RI FDVK DQG FDVK HTXLYDOHQWY 7KLV PHDVXUH DOORZV PDQDJ

ODWWKHZV ,QWHUQDWLRQDO &RUSRFDWL
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LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWYV
4
6DOHV
*URVYVY ODUJLQ
'LOXWHG (36
1RQ *$%$3 $GMXVWHG (36
1HW ,QFRPH $WWULEXWDEOH WR ODWWKHZV
$GMXVWHG (%,7'$

<7 I T———

6DOHYV
*URVV 0DUJLQ

'"LOXWHG ( / 36

1RQ *$$3 $SGMXVWHG (36

1HW ,QFRPH /RVV $WWULEXWDEOH WR ODWWK
$GMXVWHG (%,7'$

6HH VXSSOHPHQWDO VOLGHV IRU $GMXVWHG (36 DQG $GMXVWHG (%,7'$ UHFRQFLOLDWLRQV DQG RWKHU LPSRUWDQW GLVFODLP

ODWWKHZV , QWHUQDWLRQDO &RUSRFDWL




0(025,%$/,=$7,21

LQ PLOOLRRVS oYV <7'6DOHV

4 $GMXVWHG (%,7'$ O0DUJLQ <7' $GMXVWHG (%,7'$ O0DUJL

6HH VXSSOHPHQWDO VOLGH IRU $GMXVWHG (%,7'$ UHFRQFLOLDWLRQ DQG RWKHU LPSRUWDQW GLVFODLPHUV UHJDUGLQJ ODWW

J ODWWKHZV , QWHUQDWLRQDO &RUSRFDWL
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LQ PLOOLRRVS oYV <7'6DOHV

4 $GMXVWHG (%,7'$ O0DUJLQ <7' $GMXVWHG (%,7'$ O0DUJL

6HH VXSSOHPHQWDO VOLGH IRU $GMXVWHG (%,7'$ UHFRQFLOLDWLRQ DQG RWKHU LPSRUWDQW GLVFODLPHUV UHJDUGLQJ ODWW

J ODWWKHZV , QWHUQDWLRQDO &RUSRFDWL
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LQ PLOOLRRVS oYV <7'6DOHV

4 $GMXVWHG (%,7'$ O0DUJLQ <7' $GMXVWHG (%,7'$ O0DUJL

6HH VXSSOHPHQWDO VOLGH IRU $GMXVWHG (%,7'$ UHFRQFLOLDWLRQ DQG RWKHU LPSRUWDQW GLVFODLPHUV UHJDUGLQJ ODWW

J ODWWKHZV , QWHUQDWLRQDO &RUSRFDWL
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LQ PLOOLRQV

I1RWHDUN JUD\ VKDGHVY RQ WKH OHIW UHSUHVHQW 7RWDO 'HEW

6HH VXSSOHPHQWDO VOLGH IRU 1HW "HEW UHFRQFLOLDWLRQ DQG RWKHU LPSRUWDQW GLVFODLPHUV UHJDUGLQJ ODWWKHZ"

J ODWWKHZV ,QWHUQDWLRQDO &RUSRFDWL
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6*. %5%1' : SDFNDJLQJ YROXPH LQ 1RUWK $PHULFD DQG $VL

SULPDULO\ WREDFFR DQG VXUIDFHV VDOHV KLJ
62/87,216 : RUWXQLWLHYV

4 &DVNHW VDOHV JURZWK
0(025,%/,=%7,2% &HPHWHU\ SURGXFWV ORZH
P

UGXH WR ORFDO VWD\ DW KRPH RUGHUYV
a +LJKHU FUHPDWLRQ HTXLSPHQW VDOHYV

ODWWKHZV , QWHUQDWLRQDO &RUSRFDWL
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.H\ "ULYHUYV

&RQWLQXHG FKDOOHQJHY DQG XQFHUWDLQW\ LQ FXUUHQW &29," HFRQRPL
OHPRULDOL]DWLRQ &DVNHW VDOHV KLJKHU PHPRULDO SURGXFW VDOHV RU
6*. %UDQG 6ROXWLRQV %UDQG SDFNDJLQJ JHQHUDOO\ VWDEOH &KDOOHQ.
,QGXVWULDO 7HFKQRORJLHYVY :DUHKRXVH DXWRPDWLRQ FRQWLQXHV VWURQ
&ROQWLQXHG IRFXV RQ FRVW FRQWDLQPHQW

JREXV RQ GHEW UHGXFWLRQ

Qr » QO Q» QO O

(DUJHW
4 1RW SURYLGLQJ )< WDUJHWV GXH WR FRQWLQXHG XQFHUWDLQW\ RI &29,"

j ODWWKHZV _QWHUQDWLRQDO &RUSR'JDWL
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' QFOXGHG LQ WKLV UHSRUW DUH PHDVXUHV RI ILQDQFLDO SHUIRUPDQFH WKDW DUH QRW ¢
8QLWHG 6WDWHV U*$$30 7KH &RPSDQ\ XVHV QRQ *$$3 ILQDQFLDO PHDVXUHV WR DVVLVW
EDVLV IRU SXUSRVHV Rl EXVLQHVVY GHFLVLRQ PDNLQJ E\ UHPRYLQJ WKH LPSDFW RI FHUWEL
UHIOHFW WKH &RPSDQ\xV FRUH RSHUDWLRQV LQFOXGLQJ DFTXLVLWLRQ FRVWV (53 LQWH.
LQFOXGHY QRQ UHFXUULQJ FKDUJHY UHODWHG WR RSHUDWLRQDO LQLWLDWLYHV DQG H[L)
SRUWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH ODQDJHPHQW EHOLHYHV WKDW S|
LQYHVWRUV EHFDXVH LW L SURYLGHV LQYHVWRUV ZLWK PHDQLQJIXO VXSSOHPHQWDO LQ
FHUWDLQ LWHPV WKDW PDQDJHPHQW EHOLHYHVY GR QRW GLUHFWO\ UHIOHFW WKH &RPSDQ
SHUIRUPDQFH XVLQJ WKH VDPH WRROV WKDW PDQDJHPHQW XVHV WR EXGJHW IRUHFDVW

KLVWRULFDO SHUIRUPDQFH DQG LLL RWKHUZLVH SURYLGHV VXSSOHPHQWDO LQIRUPDWL
&RPSDQ\xV UHVXOWYV 7KH &RPSDQ\ EHOLHYHV WKDW WKH SUHVHQWDWLRQ RI WKHVH QRQ
ZLWK WKH FRUUHVSRQGLQJ *$$3 ILQDQFLDO PHDVXUHV DQG WKH UHFRQFLOLDWLRQV WR W
DQ DGGLWLRQDO XQGHUVWDQGLQJ RI WKH IDFWRUV DQG WUHQGV DIIHFWLQJ WKH &RPSDQ
GLVFORVXUHYV

j ODWWKHZV ,QWHUQDWLRQDO &RUSRPDWL\
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1HW LQFRPH ORVYV

,QFRPH WD[ EHQHILW SURYLVLRQ

/IRVV LQFRPH EHIRUH LQFRPH WD[HV

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

'HSUHFLDWLRQ DQG DPRUWL]DWLRQ

$FTXLVLWLRQ FRVWYV

(53 LQWHJUDWLRQ FRVWYV

6WUDWHJILF LQLWLDWLYHY DQG RWKHU FKDUJHV

*DLQ ORVV RQ VDOH RI RZQHUVKLS LOQWHUHVWY LQ D VXEVLGLDU\ o}

/HIDO PDWWHU UHVHUYH (o] (o]
1RQ UHFXUULQJ LQFUHPHQWDO &29,' FRVWYV o o}
*RRGZLOO ZULWH GRZQ (o) (o) o

-RLQW 9HQWXUH GHSUHFLDWLRQ DPRUWL]DWLRQ LQWHUHVW H[SHQVH DQG RWKHU FKDUJHV
6WRFN EDVHG FRPSHQVDWLRQ

1RQ VHUYLFH SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH

7RWDO $GMXVWHG (%,7'$

$GMXVWHG (%,7'$ PDUJLQ

,QFOXGHV FHUWDLQ QRQ UHFXUULQJ FRVWV DVVRFLDWHG ZLWK UHFHQW DFTXLVLWLRQ DFWLYLWLHV

5HSUHVHQWY FRVWV DVVRFLDWHG ZLWK JOREDO (53 VIVWHP LQWHJUDWLRQ HIIRUWYV

,QFOXGHV FHUWDLQ QRQ UHFXUULQJ FRVWV DVVRFLDWHG ZLWK SURGXFWLYLW\ DQG FRVW UHGXFWLRQ LQLWLDWLYHV LQWHQGHG WR UHVXOW LQ LPSURYHG RSHUDWLQJ SHUIRUPDQFH SURILWDELOLW\ DQG ZRUN
SHSUHVHQWV D JDLQ ORVV RQ WKH VDOH RI RZQHUVKLS LQWHUHVWYV LQ D VXEVLGLDU\ ZLWKLQ WKH OHPRULDOL]DWLRQ VHIJPHQW

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

,QFOXGHV FHUWDLQ QRQ UHFXUULQJ GLUHFW LQFUHPHQWDO FRVWV VXFK DV FRVWYV IRU SXUFKDVHV RI FRPSXWHU SHULSKHUDOV DQG GHYLFHV WR IDFLOLWDWH ZRUNLQJ IURP KRPH DGGLWLRQDO SHUVRQDO SU
RU XQGHUXWLOL]DWLRQ GXH WR &29,'

5HSUHVHQWYV WKH JRRGZLOO ZULWH GRZQ IRU WZR UHSRUWLQJ XQLWV ZLWKLQ WKH 6*. %UDQG 6ROXWLRQV VHIJPHQW
5HSUHVHQWY WKH &RPSDQ\ V SRUWLRQ RI GHSUHFLDWLRQ LQWDQJLEOH DPRUWL]DWLRQ LQWHUHVW H[SHQVH DQG RWKHU QRQ UHFXUULQJ FKDUJHV LQFXUUHG E\ QRQ FRQVROLGDWHG VXEVLGLDULHVY DFFRXQW

1RQ VHUYLFH SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH LQFOXGHV LQWHUHVW FRVW H[SHFWHG UHWXUQ RQ SODQ DVVHWY DQG DPRUWL]DWLRQ RI DFWXDULDO JDLQV DQG ORVVHV 7KHVH EHQHILW FRVW FRPSR
GLVFRXQW UDWHV 7KH VHUYLFH FRVW DQG SULRU VHUYLFH FRVW FRPSRQHQWYV RI SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH DUH LQFOXGHG LQ WKH FDOFXODWLRQ RI DGMXVWHG (%,7'$ VLQFH WKH\ DUH FRQVL
H[SHQVH RU WKH DGMXVWPHQW DERYH DUH QRW QHFHVVDULO\ LQGLFDWLYH RI WKH FXUUHQW RU IXWXUH FDVK IORZ UHTXLUHPHQWY UHODWHG WR WKHVH HPSOR\HH EHQHILW SODQV

'"HSUHFLDWLRQ DQG DPRUWRRBWLRQRADWKH 6*. %UDQG 6ROXWLF@GVHIRUQWKH OHPRULDOL]JDWLRQG/HIJIRRQWKH ,QGXVWULDO 7HFKQRORDQEGY VHRBHEORWSRQOWH DQG 1RQ 2SHUDWLQJ -XRW WKH DIGUHH PRQWKYV |
UHVSHFWLYHO\ 'HSUHFLDWLRQ DQ® @®RUWR]WDWIKRQ6ZD%WUDQG 6ROXWLRRYGVHJIPIRQWNKH OHPRULDOL]DWLBQGVHJIPRIQWKH ,QGXVWULDO 7HFKQRORIQEV VHIP KRWSRPQBWH DQG 1R QQ 2 SHRI@WK D HQREH GV KD QG
UHVSHFWLYHO\

$FTXLVLWLRQ FRVWV (53 LQWHJUDWLRQ FRVWY DQG VWUDWEJLFRUQWW HDOW L %M Q Q G5 ROWKWHIUR B RIINE HVH RMUSBRQGS RUDWH DQG 1RQ 2SHUDWLQJ-XQH WKHDWEU H HJ PREMFRWVL HIQG\H GFTXLVLWLRQ FRVWVY (53 LQWHJUD)
LQLWLDWLYHV DQG RWKHE U MIKHI BN PZAHUD OL]DWLRQ VHIPHQWXIRU WKHSWRXIML WRRQ KR QB HG3 LQWHJIJUDWLRQ FRVWY DQG VWUD®G JL A RQ MWK %M. Yo I DIAEG 6RW K WL RFGDWPBIVP HGIRVBDERU SRUDWH DQG 1RQ 2SHUDWLG
QLGPRQWKV HQGEHG DQG UHVSHFWLYHO\ $FTXLVLWLRQ FRVWV (53 LQWHJUDWLRQ FRVWYV DRUG WH\HJ DMWAHRIU E DLGOLL W WD Wi @ YHRVIKEHD GS BYG\E U LADKCD 0 H A K (BHOGER.GIW KWH SMe8®\& |RU WK H

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

ODWWKHZV _QWHUQDWLRQDO &RUSR'JDWL
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121 *$$3 5(&21&,/,$7,21 8QDXGLWHG , Q WKRXVDQGV H[FHSW SHU VKI

7KUHH ORQWKV (QGHG 1LQH ORQWKV (QGHG
-XQH -XQH
SHU VKDUH SHU VKDUH SHU VKDUH SHU VKDUH

1HW LQFRPH ORVV DWWULEXWDEOH WR ODWWKHZV
$FTXLVLWLRQ FRVWYV o)
(53 LQWHJUDWLRQ FRVWV

BWUDWHJILF LQLWLDWLYHYV DQG RWKHU FKDUJHV

*DLQ ORVV RQ VDOH RI RZQHUVKLS LQWHUHVWY LQ D VXEVLGLDU\ o)

/HIDO PDWWHU UHVHUYH o o) o) o}
1RQ UHFXUULQJ LQFUHPHQWDO &29,' FRVWYV o) o) o) o)
*RRGZLOO ZULWH GRZQ o) o o o} o) o

-RLQW 9HQWXUH DPRUWL]DWLRQ DQG RWKHU FKDUJHV

1RQ VHUYLFH SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH

$PRUWL]DWLRQ

7D[ UHODWHG o o) o) o) o) o)
$GMXVWHG QHW LQFRPH

1IRWH $GMXVWPHQWV WR QHW LQFRPH IRU QRQ *$$3 UHFRQFLOLQJ LWHPV ZHUH FDOFXODWHG XVLQJ DQ LQFRPH WD[ UDWH RI IRU WKH WKUHH DQG QLQH PRQWKY HQGHG -XQH
,QFOXGHV FHUWDLQ QRQ UHFXUULQJ FRVWYV DVVRFLDWHG ZLWK UHFHQW DFTXLVLWLRQ DFWLYLWLHV
5HSUHVHQWY FRVWV DVVRFLDWHG ZLWK JOREDO (53 VIVWHP LQWHJUDWLRQ HIIRUWYV
QFOXGHV FHUWDLQ QRQ UHFXUULQJ FRVWV DVVRFLDWHG ZLWK SURGXFWLYLW\ DQG FRVW UHGXFWLRQ LQLWLDWLYHV LQWHQGHG WR UHVXOW LQ LPSURYHG RSHUDWLQJ SHUIRUP
5HSUHVHQWY D JDLQ ORVV RQ WKH VDOH RI RZQHUVKLS LQWHUHVWY LQ D VXEVLGLDU\ ZLWKLQ WKH OHPRULDOL]DWLRQ VHIJPHQW
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 K
GRHV QRW LQFOXGH WKH LPSDFW RI DQ\ ORVW VDOHV RU XQGHUXWLOL]DWLRQ GXH WR &29,'

S5HSUHVHQWY WKH JRRGZLOO ZULWH GRZQ IRU WZR UHSRUWLQJ XQLWV ZLWKLQ WKH 6*. %UDQG 6ROXWLRQV VHIJPHQW
5HSUHVHQWY WKH &RPSDQ\ V SRUWLRQ RI LQWDQJLEOH DPRUWL]DWLRQ DQG RWKHU QRQ UHFXUULQJ FKDUJHV LQFXUUHG E\ QRQ FRQVROLGDWHG VXEVLGLDULHY DFFRXQWHG IRU

7KH QRQ *$$3 DGMXVWPHQW WR SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH UHSUHVHQWY WKH DGG EDFN RI WKH QRQ VHUYLFH UHODWHG FRPSRQHQWYV RI WKHVH FRVWV 1RQ VHL
VHUYLFH FRVW DQG SULRU VHUYLFH FRVW FRPSRQHQWYV Rl SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH DUH FRQVLGHUHG WR EH D EHWWHU UHIOHFWLRQ RI WKH RQJRLQJ VHUYLFH
JHQHUDO PDUNHW FRQGLWLRQV LPSDFWLQJ LQYHVWPHQW UHWXUQV DQG LQWHUHVW GLVFRXQW UDWHV 30HDVH QRWH WKDW *$$3 SHQVLRQ DQG SRVWUHWLUHPHQW H[SHQVH RU

6HH 'LVFODLPHU SDJH IRU ODQDJHPHQW@Y DVVHVVPHQW Rl VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR DGMXVWHG QHW LQFRPH DQG D!

j ODWWKHZV _QWHUQDWLRQDO &RUSR'JDWL
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121 *$$3 5(&21&,/,$7,21 8QDXGLWHG ,Q WKRXVDQGYV

-XQH ODUFK '"HFHPEHU 6HSWHPEHU
/IRQJ WHUP GHEW FXUUHQW PDWXULWLHYV
/IRQJ WHUP GHEW
7TRWDO GHEW
/IHVV &DVK DQG FDVK HTXLYDOHQWYV
I1HW "HEW
6HH 'LVFODLPHU SDJH IRU ODQDJHPHQW@V DVVHVVPHQW RI VXSSOHPHQWDO LQIRUPDWLRQ UHODWHG WR QHW GHEW

j ODWWKHZV _QWHUQDWLRQDO &RUSR'JDWL
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