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. HD UW K H UD/QV& KRHQ S U R G YRFHPAL @V KW H DOW HWVH J LRUR R XTROHBIRLIFD FL@HSW R GRRHIK TXOREZWRY®RZ FDUEWE @ VISYUR G
W KBBVE HX V HIGR X BO DXWQ DIFYD\E UR G X FMVQ KD QR B R X% 2)\WD Q G3) VDWW SUHP LXFPUD B W H U © BALA % W R W U HFRW B R FH WBLOR G X F
ORZH GFDYERONHRYBWO L B RN H WIKQ F U H DWLLIE AL QUHRYAF UD § BHW D ® O URA RVE L @ HVRKK R Z @ Q W HUHHDAEWH [ S HR WIR O HGIRU
UHGXFWLRQ SODQW WR FRQWLQXH.LWFRH @RS SRURI RRUZAOSHUDWLRQDO HI

2QHRIRXPR VAN L WIWDKDQIKGAM U HY WM RRW KH@XUQ G XVWXQ L TXGISR Z H BIXIOW Q U VREIXE) L R QZ RHUMN | RUDFLHW L FXIBH U OL\W
RYHU HP S O R\WXEMMRRNO O HHFDALINDHOQIIWUHH P RXWW URQSU R G X PW ERHO DW L B QMKW RXOR QJ W M EPH\QG O OR RR UMR J H
LQ DFKLHYLQJ$SRROHDRDOV

&) )250
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H[DP SRIMWKWHVUHRIRWMKHODW LRQRZKHS D U WRQRIIH W IRHIUOWD L GXWS D@ GO O HV R DYWL GLA B B UWWHHBHUIR G XPWEVH HIB0 L J Q Z H R¥
UHSUHVHRMNOFRGIHBPO VR FRJQE\RIGEROLWH B BBKR IWSIXQEOVYROSRWWVLIQLIHPBORRBX QLR QZRHG! | ZU MHW U WHNF RW®R U N
WR PDLQWDLQ DQG LQFUHDVH PLGGOH FODVV MREV

675$7(* <
0%$;,0,=( 285&200(5&3$/ 675(1* 7+6

! HRIHDIX U RLRVIID B W IBHI® G XIFQWF RIPBV LHIE F W LDYARE XX VW R RHHUH\G VWD UBIO H D GVO(QEIS VIRHKDHX W R P R'W E WHR H REKEIR U WRAKQ U R F
SURGXGMOL PHWR G Q RHG LH U H Q WMLRDAWHAGR RMKK V/ J K\OR X J R WWFXUVRHREDVEVD QHVWDEODLQ®HG LD EOSHRUIERP HV W BERHRGX
DXWRPRWLYH JUDGH VWHHO ZH H[SHFW WR EROVWHU RXU SRVLWLRQ DV DQ LQGXVWU\ OHDGHU JRLQJ IRUZ

2X X QL TIPS D E L GIUW ENRX SR U WRRIDAR-DVVE H F K QI B0 WLY)HVD @ G YD QW@ XHODW SREGHRIBW LQHRIHB U R G XFRENNYHX S H
IRUPDEY®UWIKHD OLWY HRQWR U U RWH RQV WROW KIHX W R P R Yy G XN @DWB\G L\RXRY DWH R I5 WKHDD@WQ Q R Y DAHICRIDDW G G O H KRz
JLYHV XV WKH DELOLW\ WR FROODERUDWH ZLWK RXU FXVWRPHIUAM BQW FWHIVOHP QB X IDERGNAYY BQRBFEMVYHBF

2XULYH \FRQWWRX®SOAPL |LQLW KWHDW KDOIW QLWLEWERGH ZWWRGHO R VRIY §$H 86 $7UD Q VD ANWSIRIRMQB FHPEHU 7TKLAMRQW
KLVWR UHBSMYE SWURF L P D 3VHHWARR R YWD OHR/O XPGIBD XQSURIILWD ED®G 7KHRQFORW RENQWIDEWDVHYQLIREEB Q WWWX
VKLIW VDOHV DQG SURGXFW PL[ WR KLJKHUFRBQA\QZ EWXL QHR/X/UDRSH UBSVWLRYQH H |

237,0,=( 285)8//<,17(*5%$7(" 67((/0$.,1* )22735,17

: HDUBI X0 O\ L Q WR\IHIHDAV H GZSLWRAGH S D Q Ml R RAV SWIRQYW\S KIEEIL @UBFK L I ¥ ID ORDKAJ LRMO D W  V RVNBHOGR X IKKBEX WL QFH ¥ G2HK WR F X
UHPDRQ@YHD O RXQJIKH FREW YD QWPIBW VROTHO® R QW L @/ RISQUL RIXUR R W SIKLDRWP E L Q RVRIXRIPU U B K2 D W H ULLQROO/XLGLR®M |
VFUDS DQG +%, DOORZV XV WR GR VR UHODWLYH WR SHHUV ZKR PXVW UHO\ RQ PRUH XQSUHGLFWDEOH DQG

‘XULQJ ZHPDGWHKGIHF LW R@FUED UWLGCRBS HUP D QHQRWHR IR XRSHUDW IHP@\G W KGH F L W.R®A KB O DXWQ DFH)V W HHK® B Q
FRQW L QPCRMWILDZRIL O DWRDHIH D UE RD @ L O LHAD O VRD G WV K& H F L VW RSGI U P D Q HF@\R @M B W H H OMRRXY K R K RIFQIB QY H U G D BIHO GW W¥
XQGHUSHU I RWPKOHR/SHH U D 8 GREQ W L RIGPIDGEMM KGHH F L VRGO HOH. Q R PEBD Q 5D U WLEWHISHL E E PQ DIHR U GWRR Q V XHP[HE H 8 W OLOGHWH Q
SURGXFHG LQ 2XU UHFHQW FKDQJHV DOORZ XV WR \ MWALHMIZEEOIQ A LRYLE RS H. B 5 IVE W QVRDR)GU HQIOMQ B R GO H G

(;3/25( 675$7(* ,&23325781,7,(6

"X ULQKMKTX®URMHU ZHVLJIQBEHPRUDQRIZEO G H UV W DAMBLHPIR U CPQRE&Q G H UV W DALGERBXE 2 . R U H D U MV MH O PINEHER U O
W K 10D MAWVRH O R DX WHRLGHKIL ZIK R/ H NW & H Y H IRXX}) P D W BKHI® R W HQEVOWD G H F RPSIOW D WRK S % R Q BU RIZWW W D E BL& KX\GW R
EDVAKLE8 VX WKW R G PHWSNG W U [DEHE U L WIHT X L U H PKIQ WR/R U DR)GIZEQ G H U V W D B IGLHEIWIVG W HLLGIWMD P L\S KUHH V X U JRIIQ FB-
PDQXID FW»QUILKQR XHOGED EVPHR R RGDRI G LR G R Z Q VW UGG R VRKWIVWDRPRY VS U R G X A WR RROX WRU HB R/ K& 6 7 K 8 R W H @W DI ZEW
326&2 LV H[SHFWHG WR EH KLJKO\ DFFUHWLYH WR RXU VKDUHKROGHUV 8%6 LV DFWLQJ DV RXU ILQDQFLDO

$OVERXUMKMKITXG URMHU ZHDQQRX QWKPBM QIDJHBORUJIJDAR XDG Y LYRG D X Q AKHHIZO SWLRSAHH WMRH 8 O RUKEHR W H § V@& BF®I U VQORLC
FRURHSHUDBDWM\QHIWWD GBPHULFDQ ERNSGOAWHKHYVLUDEOHIHD UHD Y RU BRO L W WRERVEH QBH. QIRRP VV M VO HRD GG L WIRRRR F
R S H U DDWIMHENK D YUHH F H ILYOHER X Q GX LB KNWRH O ©OF H QEVADB 6 L O QW HHY/VRIVLKQHOWD F WILW:HHH [ S HWWKHHSAWU R F HRIBQ S RW H YW DRV |
WR EH XVHG WR SD\ GRZQ GHEW

%H\RGEHHOPWNHOQHZIRS R UWIWIFHIBD U WEANKBH6 KD UL KXM@BH IRRRONVKERW H R %/3 B OVWDXRS V W UFH ROV H:VWHK D YEH J XY@
H[SORDMIIB UWWRXKRUER G LDHQ D L GELDQVIIQ&E D YIHG H Q WMARHWH WK I H R O R LIQFDLGF DRUBUWNH HHDW W B B WWRIQW X POH VIVAVR R O G L
XVZLWWHEHURDG B W LRW D DW B U\L WIDADKIUQ GBS HQ GHQRAEHTF D G HW H UWR KRR Q RPR W H QRVIDDUH HDWWEB PWXBQR S HZWZ 1HYE8 H
WR FRQGXFW DGGLWLRQDO WHFKQLFDO DQG HFRQRPLF VWXGLHV DQG WKHUH FDQ EH QR DVVXUDQFH WKDW

&$3785( 6<1(5*,(6)520 5(&(17$&48,6,7,216

2Q1RYHPEHU ZHFRP SO NWGNEH ®FRX LV I7W BRVH ®FRXLVERQRQRXFG PP LW WHB@W HD G HUQ R MWSH J U IVVBHI® G X £ RRIGFKH U L
DQBWUHQJWKBRWE VL \W\LRYF R US RRDRM RBIR Z FRW /D W ¥ RUMHGIHOED\WWLH@ R U $FKH U LZALIWV R XQR R W SAKLHQWYH © FRX L V HWSLIRAX
R XMLV VBN HGEBIQDGQG L Y H U RIXIEDNGN REFDHHE D Q D G PU RAHW YRHF @ WHRIQYY W UDX® BAY REXG X VIAQURLIDUON B MWK J KYHRJO X IRHIAS F
VDOBVYDUH VR OWKEN H ® FRX L V IRAKIHR §R V XWRAKIFR U BHKH U L 3 GPVD U NGHRAK E G H % QW X U WLIKQMVULLIG WR FVD U NG D P DRMVG LY H U VR X\
FXVWRPHU EDVH WRZDUG VSRW FXVWRPHUV

&) Y250
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: HK D YGIH P R Q V VDF B W W GYWWHREHW FRUHE F H H GROQUID L WAIQEHAHM W L PIDWHRIFWZHLGY IO O X H H Q KADUQIFQ @ DWW WYL RPAMK J FDUG F T X LV LWwW
R XSU R YIHEL GURQW H DUFDTW HA\G-DY & D S WAKWQHH U IV HM L 1 ¢ FQIQWRIS S R U W XIDRVIVHERWH © FRX LV Z WULREH Q WIQ BR & L H ¥ 8 60 XIBV\G
DQG FDSLWDO H[SHQGLWXUH RSWLPL]DWLRQ SURFXUHPHQW VDYLQJV VHOOLQJ JHQHUDO DQG DGPLQLVWU

03529(),1$1&%/ )/ (; %/ ,7<

*LYHQKHFOLFRIRKWXVLQHWM.PSRUWBR@QME HL QVKIH Q D QFR B OWIRRDY ZOW KV WHRYERPIHFOB® EHR SSR U W X & HQWLWU Y P IDY
RSSRUWBRQLWHG®IEH FR P DY W HHRE® S DIQ ZHKD YG®HPRQVVWXDWE HBLRM Q H UWCHDIDIW KD VIO RZQ BV HW B H G XWRHE VW D@ W X ORD
GHEW UHWXUQ FDSLWDO WR VKDUHKROGHUV DQG PDNH LQYHVWPHQWY WR ERWK LPSURYH DQG JURZ RXU E

© HK D YOW U A\ ARRUGCH P R Q V WWIDBWE Q D X L FE B O H Y HRIXEBIDHD D QK HE @& D YIHO KR V W R VY KIRZRDADE L QMAMD R B Y D Q WD R D IV EGHME
PDUNBQBHSXUFERWHNG LV FRXHYS HW&RH Q H UCHDIOIWY KD VIIO RAW KAR P L GHID (D\Q GQ W W@®/ L DWBH O H Y HRUXIENDHD D' QK H K WD O
PDLQWDR@ D W XWX QXD VRE RIX W \GW @GB! EAL VR Q H D UHVQVORRWE B W X WARPLLHDQ K D YKH D OO\LKI\X E & W L RW DQIKQ B Y D L O XBIEC
RX$%/)DFLBLW\ELOOMRIGIFHPEHU DQRD YMS S UR[LP DWEH.A\@ VRIEF X QHRGY B S D FAKN \WKK S S RRMYH [ L F\LEDD WAIMDAHHHF® Q R
HQYLURQPHQWYV IRU HIWHQGHG SHULRGV RI WLPH

(1+$1&( 285 (19,5210 (17$/ 6867$,1$%/ ,7<
:H UHPDLQ FRPPLWWHG WR RSHUDWLQJ RXU EXVLQHVY LQ D PRUH HQYLURQPHQWDOO\ UHVSRQVLEOH PDQQ

,QD\ ZHDQQRX@RXRE PP LW WHRGWL IQHE+* HPLV YV IURH@GW PMWD. BRIH WAHY X F F H V DIKIOLGHR XI8BJ LFRRIP P LW R HIQQV - W B H G X6FFHR S
GLUMFW VLR@6FRSHLQG LHMHPAW L BR®X U F K AVGHF WVRIR WIKMRU FRVH Q HU*HW* HPLVVIERQV E\ UHODMWRYHOHYHEBD®H RE
RXU WDUJRWU\HRDOV VHW UROW W IEYHD VR OHYHOV LQFOXGH

" $WDUJHW WR UHGXFH 6FRSH DQG *+* HPLVVLRQV LQWHQVLW\ SHU PHWULF WRQ RI FUXGH VWHHO E\
" $WDUJHW WR UHGXFH PDWHULDO XSVWUHDP 6FRSH *+* HPLVVLRQV LQWHQVLW\ SHU PHWULF WRQ RI

" $O0ORQJ WHWE 8 W) RIHBKSD ULWUHHRW 1 GHJ U BHYD VKN Q DWBAHRG Y6FHRISH D QBDWHXS VW U HHPR V V ILRQWH 8 N R MW WIRRY
FUXGH VWHHO WR QHDU QHW JHUR E\

$GGLWLRIGQKDOBD GYHLIQLISBERQUHWNG X RIXHP LV V IRRDYHW RED VBY FH ZHKDYHHGXRHKBYHUBBRSHOQGHPLVVIRRLQMVHJ!
PLOOV IURP WR PHWULF WRQV RI FDUERQ GLR[LGH HTXLYDOHQW SHU PHWULF WRQ RI FUXGH VWHHO

: HKDYSDUWQHUWMIKK'R ( WIR GY D @B LSUDRIM WKW WS S BBWD UER QD [DENQHRWBIN. FLH QKM VIHQ FO M GXL S PXISIW D G MRX &b X WD @I
OLGGOHWRZQ IDFLOLWLHYV HDFK RI ZKLFK ZLOO VMSBRVYW RXU HQYLURQPHQWDO VXVWDLQDELOLW\ HI

%86,1(66 23(5$7,216

: HKD YBY HU W ILRDAOH\S B W\W ZRKQLIFRH J LW KRHL Q L)W DD § GR HIY GACKZD \W K U RW BIKID Q X | D F VIRV EBBUAR G XLIFQNR\WO X\GAL D B SWR& R O I
WXEL®KDYWMKH L TIXEY D Q WDYRV BHE@ G XRAHHUL QXIOR0$ D U WL ID O IOWVRUHIORKSU R G X RWIDRRQ WHUR DWW WH@ X | D F WKW IEGIF O X G F
R U$IH O OHHAWWF U FR N LRKRID@ ER NHHD URIU J D Q L TH/BRARUS H U DWHLI@ H @ VWIRQV KGHLH U H Q VBIUTRVGEEG WY H O P DNEXQORBODQ&BWDP S
DQG (XURSHDQ 2SHWBWWEPRQVOY RSHUDWH WKURXJK RQH UHSRUWDEOH VHIPHQW + WKH 6WHHOPDNLQJ VHJPH

2X B ULP B UASHI®R G X B RE@IQ LV KLRLIOD WELRIFV/DIWVHIR QG L QB K LKA BHQ QV\OBPR@QIV D UHRX U U HFREW O DMYHEQ DX WQ DF @ &R X
($)VZLWWKAR QILJRDEBERBUWG XBEQ U R[LP D WH.A\@LHWR R ¥ D ¥ W HDHYAD X 30 @\ W HLA & Q H UFDDDIOG W®R DEY A Q L VEKDVGREF X VW R
VSHFLILFDWLRQV )LQLVKLQJ LV FRPSOHWHG RQ VLWH DW RXU LQWHJUDWHG RSHUDWLRQV RU DW RQH RI RX

YHUURMO\R DW H UR IVESU R G X RWIWRHDHGIU L P DLWQLVDA @R DXO GWRR X UU ROHP L Q HD L F K L D@L Q Q H VARG U H AW X FSACLIR@MK L B Q B X
V F U DISF L OLL@OLGHMY RAK/L JOLY VLV 2KSRH Q Q H VVEIBQ WD UHR O RS H UD MRPQ Q LIORIP S QL[ H VL U J LIDQ. 6U R G KRNI RR X LD F L OLLC
,QGLDQD 2KLR 3HQQV\OYDQLD DQG 2QWDULR

2XL2WKEX VL QHYWIHRVDLULFOO XNGHEV E X (OQUER R O D@Q@IBW D P SR Q Bl U DWH.IPH QWMKB WR Y E B WW RWPRIQX W ILRVEXVU ERQEG W D L QVAOMHWYOE
SURGXFWV DGYDQFHG HQJLQHHUHG VROXWLRQV WRRO GHVLJQ DQG EXLOG KRW DQG FROG VWDPSHG VWH

S5HIHWWRYW, WHP SURIRHWIWGEENVWLRQDO LQIRUPDWLRQ

&) )250
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352' 8&76$1' 0$5. (76

BURGXFW OL[ %\WSHYHQXWHLPDU\ B3URGXFWYV DV RI '"HFHP

e+2752//(" «67$,1/ (66 $1" 27+(5
&2/ 5211 (" (/(&75,&%/ *6FUDS
&2$7(" *2(6 *,URQ 2UH
*$OXPLQL]HG «12(6 o+,
*(OHFWURJDOYDQ&KWER &KURPH +&RDO
«*DOYDOXPH  +3/$7( «&RNH
121
«*DOYDQQHDO 67((/0$. 1%
«+RW GLSSHG °*6/$%$1' 27+(5 «6WDPSHG
*DOYDQL]JHG 67((/ 352' 8&76 &RPSRQHQWV
*7RRO DQG 'LH
«7XELQJ

$VDIXOLQWHJIVRWHHONHUBHKYWRFRP S UH K HRAULW RRVON FVHR@ X W LHRSQUL P DUH BDRE U R G XWFRWW W R R B R ¥EUU R B G U NR-DWV H J RTKLE
IROORZLQJ WDEOH SUHVHQWYV WKH SHUFHQWDJH RI RXU UHYHQXHV WR HDFK RI WKHVH PDUNHWYV GXULQJ WI
ODUNHW BULPDU\ BURGXFWV 6ROG WR (QG ODUNHW

'LUHFW DXWRPRWLYH &ROG UROOHG JDOYDQL]J]HG DOXPLQL]JHG 12(6 DQG VWDLQOHVV
,QIUDVWUXFWXUH DQG PDQXRPWWRIOAQHIG FROG UROOHG JDOYDQL]J]HG SODWH *2(6 VWDLQOHVV DQG UDLO
'LVWULEXWRUV DQG FRQYHWWKWWUMWDGHY RI VWHHO

6WHHO SURGXFHUV 60DE VFUDS LURQ RUH +%, FRDO DQG FRNH

: HYHRXOSUR G SFM @ F MBRXO/QMR P BV $AH U LFBYVHDS®SUR[LPDWHBIR XD DW W RWNGHOS P HK@OWE WP HIU LIFRIQ W UTKFHVAVR Q W DI
W\'S L ID@O@RIOX OW LL\G X UD WQRE L DHY D U L WX PW K U R X JKHRIH BVE R M R IW K HIVRIQ W IKIDFABIV X U F K BB FHK D QW\KIB BW VW K U RFXH IV
FKD QJHMQ SKRW WK H HP DL S RQIRLRXUD DW VRVBHOS P HDQMWR EG V HREV K\HS VD U NDHSW H Y D B D U QSHUN. FRAXQ G ARIQ W UNDKEDYGYY R
YDULDEOH SULFLQJ WKDW LV WLHG WR DQ LQGHSHQGHQWO\ SXEOLVKHG VWHHO LQGH]

$872027,9( 085.(7

: HVSHFLRD@ID@ XD FVEXWEXQAW W FRD Q BRIKX F N\DWD EBW® G ZEWAH P D Q GIHXOILSHU MR U PD@E K VW FRODNRIP H K @/ IXFSEER W WR XRIK
FROODERUDWWYLROWKMSRP BWRGK ZHGHWY HBRISD N W K WRKR® X WWKRRBMRX X VW R P HHWK IS UR GXIF WX L U HP S QIPNHD P S®IRI X
D EL MRHGRXBX VW R RHKUW\WRXH K H IDQ BKH Y H O R RF i @ UWEXIGIWKIR X UKD URMHU ZKHRHV XFFHV \FIKPSO HDWHRBG X MWILBB@® OO DEF
ZLWOKPDMBNWRPRFWVYWRPKHNWRXYWHDOWWDP IIQ® RS RV S BUNWKRG H I H KW ¥ QUKHX VW R HH UVWWDLADXIP L Q X P IR URIL R H IQWW/ K
VXFFHVSURG X FMWLAN® R Y HEER R X WBLLCRG X IVQIGRHD L R UUH\J X B D G MUK HF X VW R PKIHD X D CRIRVX YW HNBOS S H D & IR@JI® V H B M F D XRVHW
VWUHQ®XW KOKHD LQ\ERUPD E() ISR G X HH XY $ PLHNW LI YRS/ LOEUD SWK RDUIHHG VWRERIWHRQW R L QBH V L RUPSG XBERIQ W
OLPLWKBUW®RGKIFS\D E L OK M [IHRWULHOTIX L U HHIRM@ W'Y LW KIEXIW R P R U XIHH\@ H UID@MRZKL J K\HHUO G UQ # RS U R G X RN KD DW NHKADR)
WKH FRPPRGLW\ W\SHV RI VWHHO VROG WR RWKHU PDUNHWYV

7K HD D U JHQYBV HB B X YW FSHUGR G XLAMVKBIX W R P R\Y GKH. @ B'U W/KH U LERL FAO N HOVL KK LS O R G X FOWIHRGQU L REGHPDQBULQJ  1RU!
$PHULPR QKK LEFORIG X ZWURQPLO XIR@RZIWRP PLOXIROQV DQBHEBEORBREH &2®HYRIDSBSUR[LP D AHIDXICRMRU $RH U L |
OLMHKLFORIGXEWLRRQBH\RQB[SHFWREBP WD ERY HP LO XICROQQ X 3G G L W L WERENCHIAD J KR 10 L YKHK L FRGW WUHR D@V KBH 6 L D \
D@OO WILIRH \HDUAKLKRXOGSBHWD QR O GHK L KOHNMBERHI H S O DKMWEY K H ZFHRIPSIHWWH WO RQIP SRR IVXWR P REQ BHUYW
DXW R P BBIUMML ZK U SO H P HEXWIH GJ WRHDWRQ FUHBGWRG QR R P HV WS B R G RWHIIGL ADHBR\Q V XERIP HV WR B B@W H H{D O WRS H
W KDGVH F O LL@QLVORWIHWEWY LU R @ R X Q @F U HOHVAD QR H K L LQ@WREH 6 D W R Q V X P-DUYEHH HRD X W GRCVVR O H Y I @ W GLUDHWEMAD O H D GULQSIS (
RIDXWRPRW L YKV HUPDKSHE Z HH[S MW RH Q H ULRR H D O \@ R IPHHUMMIKA. & O R 6 W RR GAUKAR P L GHID WDWZ HF R Q W MBRHE (H V W D E MLY/EKHIGL
VXSSOLHU

YXUWKHUPRUHJ FRQVXBHB D (RS RUMLCH KRV B XB § BU R V V RFARUV LG RGIEU HDKAHG H P D QR3J P D O\OHHGUDIQ/ER P S IFIDWEGVH F O L
:HEHQHURPQWHQWALRQDODUIHELSOBWIWRMDWIE YD QWB RV XBHH | HU HIDFEK D YIHR F X VRIG Q & D YEH H\DX F F H WMYXG S O
VLIHDERWWR RV H U R RVIHK LSO BW | RVUIPWH V DO WJ Q L | 5§ RDQRAVE KDHW R P R W\ WHHKD MY H DBV HVB B U R G WRKHH/RIS XOD UYH K L F,@
DGGLWRRQH I L WRRXK[SRVMRRQV X PWW VB E P DGR DUYH K L F\® K MWHHK L FDGDHAR S L FTRIQOADIKILQ KYHRIO XAPM W HAHKY @ D O\OHHGUDIY
FRPSDFW FDUV SURYLGLQJ XV WKH RSSRUWXQLW\ WR VHOO D KLJKHU YROXPH Rl RXU VWHHO SURGXFWV
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$XW R P RAVDIQWH D F VERQIMUMRE S0 RS B R U W WAL HOWR IS L FDKHDWG! L J KVZHIW J K WF R O O D ZR WBKIN W R P R WY WIR B B BAK R MUKHKS S O
WEBHYHDRGRYDRQXWKIVR@XGHY HO R SIPE DIKWL J K WALIQRL HRE BD W HUWD 6 RQ R P D EDLFOU RN [W H Q' U R BXK WW LREORLRE L Q [
ZLVREDXW R P RWIDWHOLQE X EH P IF\DIS@E L © HEH 8 VAR H U W SHIG G XA\FRDWHW U R Q HAYS H Q VK ¥ VR P S H WZHA LI B L QIUMID V MH
UHSDDWURR UKQ Y LUR Q PINGQ WG@MQ W H URDDWH ¥, 9D G & L W HR @5Q W U X SLVQL RIDWX P L @ X 8 SFK\D K Q YEHH J XYQR X VIKX VP B Q X | D F WAK
VRXUFH LQFUHPHQWDO VWHHO IURP XV

‘XULQJ WKADRIDUNDI HF R 9 @D OHW K8-Q L V6M® VEHW R Q W LIQXAHH BMRG BB HFWKGLQJ 0DQPRW RWWAIGIIVEHL QR Q QV KBH 6
WRGEDUIHP SR UWRIR UHY X@ S O MRV 1D R AIRXX U ALQQUEID Q X | D F VRPIRIVOR WYS HF WRBF K @V K M W XWEO H D GSLUQRIG X.RI-RW $\AH U IRAOL J |
HILFLHIQRE ZKLEKF UL VFRPS® QRH(@ W R W RAHD USIR V L W WRBRRMGH QENHL.HOURW KIHU R ZRV(9 V D OJRL QR U Z D: UHE H O LRIV U RRXIQ G D
LGOHFWWIHBIFRQJ VWD RGD QY RIOWK MR P RW QX HD F VDXQUEHKURMUVKLS S CZLHBIOR YX E H VDKD G Y D Q W@ KALD U NoHMRAR Q W LR RUHR
DQBDW X/UWN HZ LW Z [FY W RIPGIRIS)R I RVP D\D O VR F U HIDHAD QRUP SUR Y H P B\GRYHY H FMJ UG X S S R UVKGIKIP D QR R UHH[ W H Q &'D WH
FKDUJLQJ LQIUDVWUXFWXUH ZKLFK RXU *2(6 FRXOG VXSSRUW

7KH PDMRULW\ Rl RXU VDOHV WR WKH DXWRPRWLYH PDUNHW DUH XQGHU DQQXDO RU PXOWL \HDU IL[HG SUL
,1)5$6758&78%(1' 0$18)$&785,1* 0$5.(7

: HVHDWOD U LRHRX YW FSHIR G XLFQNAO XICR\WQ JU F @& O I8 GU RIDADYHEEQ S PHDGAMA D L @@HEVOMH F WW IV KIBDI U D V W@ 8 IVQ X HD F WPXOWINGHRALR/D U N
LQFOXMDHOWRDQXIDFWXUIBEWSSOLDYRAENWUD QV P DWQVGE IRQN U VEQRWIRRIP HRY ZHDUWPO W H UL WA VD DIPWK L SMDLOEZD QW R ZH
P D F KL GBHDUNWH/D W\T X L S PIH@RA. O L WIDR)IRRIPHV W R B V W UXFW IDRIGB/KUIHH SO D F RIDHQ @@ | U D V WGE IXUr MERRUBRD ORIV W WAHRDKR. & U N:HM\
H[SHEWHHP D YRURDWIOWXSSRUWDORIGRPHVWEBBRG®FW BH®G XGHPBDQBSUR Y QW HUIHWMNQ WWERHFODQBQFUHPHQ@Y
GHPDQG VWLPXODWHG E\ UHFHQW JRYHUQPHQW OHJLVODWLRQ DQG PDQXIDFWXULQJ RQ VKRULQJ LV UHDOL

6DOHV WR WKLV HQG PDUNHW DUH PDGH XQGHU D FRPELQDWLRQ RI DQQXDO IL[HG SULFH FRQWUDFWV LQG!
" 675,%@56$1 &219(57(56 0$5.(7

9L U W ORI KIHU D GRIVW HHBU R G R EMR OV KHW KBH.O' W U IDEXERRY\H B H NTUR/D U NJHHIV® H UIDHDSOU H \GHRZ WY V WU BYRIQ) YFLHE & W EHKULVF
VR X UFIHU LW XS/R W W HHRR VD Q D E U L EWVIVAR U &/IRQKIF XV W R FOHHUHVE X IV W HLRAD\ S L ADROGIER KR D U NRHQYV S FEWD VR WK Q G FAIRIQ W LOD MW
VW FSHJQ FIL@G L FHHA/D QIBQ 6 U L FIRMI KR B U NAHDE HK L J KGH S H Q ® IDWD U LRYIMD\F W R @ F O XJEOLRODIGS R P H VARIPP R GLWMISHI@R G X F\D ER @
GHPDQRPDQXIDFWRREBWKSU LR IV F U DASKUWH O DRAHLD/GIWWKK IO R EHF® Q RWKLHP S ROUQME [ S RO MY R (RW KVHWHSHUR G X DIDAVIL R IQW Y IF 8\
LQYHQWRU\ PDQDJHPHQW WKH SURYLVLRQV RI LQWHUQDWLRQDO WUDGH DJUHHPHQWY DQG IOXFWXDWLRQV

TKEIBULIRBGRPHWEEFRVKRRVW. JQ LW OBR@G UL WL RBH Y H OXGIFURILWRIREKOWWHOPDNIRIRWHUDJHG HQHWR QU FRPSDWt
SHQHWR QU 7TKWLJIQLILEPQMWMDWU L P DCULIOBEMYKIHP SOH P H CRIWVDVWHRIRZ K L FKKH X' S S 8 B WH WWMISHIQ FLQBQ F U HECHVRHD ORC
GRPHVWLFDOO\ SURGXFHG VWHHO

67((/ 352'8&(56 0$5.(7

TKNWWBH®GXF B UMHS UHWKQW B VOIWMR W KNSR G X E QB D XMEK RAKHR S H UBDOMHY WQ DF@IEE ) V , WQ F O O®N YD ORIV D 2 D W H DL
VHPL ILQLVKHG DQG ILQLVKHG JRRGV LQFOXGLQJ LURQ RUH SHOOHWV FRDO FRNH +%, VFUDS VODE DQG

)37LR QR W KD U JHIRWF H VRIRWIVF I DISQV K8H6 2 X W W H H O PIOS\H.IQD W R R § XD USIRU VRIMRIQH U URRV BB RFH\EVY)EBG : HD O XIB YWK L
SDUW\ VDOHV RI IHUURXVY DQG QRQ IHUURXV VFUDS

TKIBULREXVKHYEQIDNHFHVVRBMRUODW WROEHIEEC X EWWERQ QVKH6 DYHUDJHGSHORQWREXULQJ ZKLRAKHPDLRDHOGE R YWK
KLVWRNH@DEVYHWUBRIDSSUR[LPDWSIBOR QRQHH[SHWWSULREXVKHOEQW® HP DH@H Y DWW R&H V W ROUWLHWIIEY KRR P L CHID B\X W
WKH FRQWLQXHG GHFOLQH RI SULPH VFUDS JHQHUDWLRQ DQG WKH JURZWK RI ($) FDSDFLW\ LQ WKH 8 6 DC

7KLUG SDOWOHVUKL VW R DOPRERES R Q HRQAM OW W KR U NHRAL ZK USHU L P CPDLGKQ GBIR QJ WN S8\ HHAHKDAW. Q LWLGWERGH F
Z L WWKKHO R VR IQVK$#D 86 $7U D Q V D RQIGRMIKWMH URW KHR QW UZB7WS S MSSAJR[LPDVWHOONLR@W O DE) Q X ZQ V8K L FE QU HE IWIDWHREK
%UD]L\OQBESRUW. EKLEZIOWQHIDWLF SIDEMWHG E\WOMILKH RQ WH[BARMRMQ)HFHPEHU DQBHKD YWL. Q¥ KL I WBOMEU R G XEWK JK
SURILW PDUJLQV

$33/,(' 7(&+12/2*< 5(6($5&+ $1' ' (9(/230(17

7TKEXKWLOLRIRWURSHDUWFRXHYHOR&PISQ WLIODR WQ 6 RZWRQ W U ROG-IEAM BRI G X\WFRMAD UN HW 30 W AN H IWFGH Y H O R BIF MQ WBLL/RLY
XW KHHELWIRMDEURDBQRN W BH®& G XLFVBWY RIY HV VBIURIG OFRVBEY RFHDVWVIGHY HOQRRBR Q H3NVS D BW XXQ G H U OW.QDWRIDL Q WRIGR SU F
RXU SURGXFW VHUYLFH DQG WHFKQLFDO FDSDELOLWLHV UHVHDUFK DQG LQQRYDWLRQ VSHQG WRWDOHG

&) )250
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$VD O H D GULQSS RIUNW HWIP KX W R P R\ GKH. @ BUWKHULEWV.PSRUWRDMP DL Q VRXIZR UO G BGIN VIVDUFEH Y H O R S\PHIPAR [ S D ®RK
FDSDELDQ®UWHYH ¥ W FHHI®R G X\FRVKA-D UN H W 3 B ROH R IHQR UBMWY/I D@ XYW DWH R 15 WAKHHDD@WQ Q R Y DAVHIQRIDDW G G O H WKRLZEX H ZH
FR OO D EZRWERADHK W R P FEW I/ WHR DIQUEVK IVIXS S OW BB H 6 BB G XWFKABW/HWK KDLHH G \H K D YBIF X V W RW H B K Q/XFDSIRVUBVPK DB H G L F DA
XQ G H UV WDXQ/GLRFKUWWHQBR QJ WHURLUHPOGWD Q V® B WRWR R GE& A WL JAKG H G L F D\ BRIV R X AABI® O RWRWBRX®E H V H DUF
GHYHOR KM@ D L Q VRXIHQW H Q 8 URIG RIFW LIDIS UR Y RG B X W R P FEW I/ WHR IZ H WAR O X WALIRIDIVAIYK FYIMUHIHHIH G VH H [ S H RWU H V H DOUE
GHYHORSPISQWLWERWSE KU IR UWE H P DL@H D GVLQSIS LR KIHX W R P R Y GXMDWOUXAW R P FP\D QWKH D F WERIDHAUMGEXHU VORI O L J KAMHL U
YHKLFOHY DQG RWKHU DGYDQFHPHQWY LQ YHKLFOH FDSDELOLWLHV

$ SULMHDPSRIRXDE L GLRWH (RX BXW R P HUR/U RKH K H DIUFG H Y H O R RAFKQWGHAU QKR X UMKID URIHU  ZKH@HV X FFHV\AR DO HV
SUR G X BYWILRK®R O O D E R U DD IDAVR XYW R P FEW I WHR P KIRUUREK U W FZHDGY W D P $ D@ IS R V S BBUZALWOIRG H | H KW V@UKAHX V W R RHH UVWDLAIP L C
IRUPIHIXXL S PHQW URDONBN\GLIJQLIRED & WAMEB PR Q V WW DEWMW HFIDE I H F W LUYHHSOODE K P L Q& P L VDLXFA/DROP \S 5O F 2 W R KOAH H
IRU FRVWO\ UHWRROLQJ 2XIRRWYRLQRZEQYR YW MH PG HDQFHG WHFKQLFDO FDSDELOLWLHV EHKLQG RXU ZRUO

&203(7,7,21

2XBWHHOPUNIRHAUW P DRRRSHWIHNMKR PHVMWIGR UHBURGXRHODW WFRPOERBQ DWW D L (AHEVO/H F WWLHFIBOY ERQS W D L QADX-EVX
SURG XIFOAP L PR EIR @ HFB Q F LDHYRHV KR-DUWV H WLHOBIBME HX V HIBWD V X E V WIIRUX VW VRVHBIER® Q X ID F\8 X BB @PWR RO DQBW D P SD Q
7TXEXODU &RPSRQHQWYV EXVLQHVVHV ERWK FRPSHWH DJDLQVW RWKHU QLFKH GRZQVWUHDP EXVLQHVV LQ KL.

TKWWHIRG X VWUNHIH ZBI'® R O DD/LBWHX E MM WA-D U NSHMIRM W HOHDQU NSWWF EQ & HD G Y H UVAHSD\F WIRER U HE R®@ S H WLIMO.RMQBHI® G >
LQWREH6 DWQ I DELW FRRQWWRY HU V XRSGW FSHIR G XZ W/ WWKEGIR P H VAWDILMNIHWE R VBKR PHVDMIBRUHER@ SHW DWILR)Q  3UHV L GUHXQR
LPSOHPHQWHHEFWLR Y OWRQ WHIRS R UWRP PO MRW HI® G XFR Q @ WAKIHZKE H O LHMYHOS S B KD OG\RAH VWM HEI G X VRLH D WWRR P +
$GGLWLR@GDOWLOL]H IL[HG SULFH FRQWUDFWYV WR UHGXFH YRODWLOLW\ IURP PDUNHW SULFLQJ ZKLFK SURY

3 UL FTEX D OR @/ W GO L ¥ V W RWPHHWY WAHF K QIS B0 W IQWSHU R GIXG @R Y DWWRSU L P B EP S H W DW UWREAKHW HIQ@E X DW 8D U\Q P SR UW
DFFRUGWRPBESIUR G RBW H JRQE X VW REPHTX L U H B WOEDR G X FHUIMA /G KBIX W R P FPVDILYNBIWE H T X LWR 8 HWW ULDLG®LIK TXBOR®
VSHFLILRA®KRAMRRD/EG S URELF K @ IDFEROO LIMQLYHN W FHDGWMCEEOW KUHHY R X WRIDW) D 18 Y H Q MR RPHHIY DIOHB H V H IDUQFGH Y H O R SR/B
O H D GLCBIS @ VFUHRDKIHX W R P R Y G X K @/RIU $WFKH U LEHF R Q W IMFHHHMOACKUHH T X L U HE@ HHOGWABH UWIKDKX WR P R W G X B W ED L Q VRILIQEF U F
RXSRVLWMR@Q G X'OWDGRUQR U ZD8LG Q L | LFFODSQIMDDYG! V W PG @ WIVS P WO WK Q RQ@RBW KIHLV R X WKHDWRX GIEH F W LIYHHSIQ LIROCBAJIR F H \
ZRXOG EH UHTXLUHG IRU FHUWDLQ FRPSHWLWRUV WR PHHW DOO WKH GHPDQGV UHTXLUHG RI WKH DXWRPRYV

TKWWHIQG X KWYDFH®P S HWIUWRBRXQP L PORQ X 1D FWHXQ &R H V WIHW HROWMKRHDUN H UR IDXW R P R\ QKHD F VWDXNUMA RRESHY H O IR IS L FOK-
DUEBLJKWVZHLIRRWD GG UBXWR P RPW QXH D F WXLLIEK JK V@ HHIBAK IV WIHPX. Q XIPQ G X V. WD\U J HAHK@NYBGHY HO RSN G QIKHIX VW WNQ
JUDGWKPMEHOLSIWRYZBHIKWWYLQLPLORPOXPLQ@XREHLQWUR Q@MERYV WOV WARIH S PIRUWX VWD LDQERBIHQ Y LU R Q PIHUQ W C
$OXPLEGHQHW KDWEIHH®U L P DWILFE\W RS H F DIXW R P FOV8 ISYOHL F DWXIFIRIQR/X WSHIUQ HDOVE O R V XWHRHW WK BI@ WER EG HV L J,@U G G L VRIXF
DXWRPRWYWHREHKBWRQW WRXVHIWHMR S SRWHBEO XPLQ®B W KHIUW H URDWH. VHDBEWR H S HR@ P R UBH O LDXESHX\DLERP SD UW
DOXPLQXP ZKLFK H[SHULHQFHG PDMRU VXSSO\ FKDLQ\WGDQWXB WDRMRW LQUH D WQF GX65 LEDVHGWIDAINMRLQXP SUR!

($)VFRPSURYHU RN W IBH®GXPWEBRQWKDQ RIODW VROSHEEE X EWMKEHB 7K IS ULP D DR DW H XIVIME $ ) VL Q F OXFEUHR B WID@R U
EDVIRE WD QELFYD V)HQ S U H G LIFQUD BYHRYO DOWILE §G G L W L R/ GIENCDAL\O [REA IOHPVIYW H WFIDIEGH/ Q U H O D BFERORAR XEIR P S H WULMBRUR/S R U
R UEID V IPG W D OXOHW B H F H B RVRCB.0 DRVGHG) WIKGIQR X QB B & YR FOISG MLGAG\L VL IRKBHE D Q GQ F U H DR/ERD. Q G X GWED U E R QZ HBI\SLH
WKSU LRI FUWSR HPDHQH Y RW HG VW RINMHFDDSHR Y LBX QY W H J URBRWHBLFLIRPVS H WARWDVE I D Q VE B IIH) W H J UIDAN. 9% W L @ RIAHH VINQL
SULP OLQWVON WRXO €@H BRQBIW KHJ LP DHH G VVERE KO O RIVRUR G KEBK T XDORGWEEWRZH VL E R Q &/HIDD SR V V MWKEHU H DG QMEKH S
RIF X VW RAHLY WHHF K @ IXFSS@®QVB H V H IDUOFGH Y H O R QHHFGI W WIRX\S S/IOKGHH P D Q GLHIHIE W KIHX W R P R W G X '@ B W KG-HLP D Q GILQEID U N +
7KH GG L WAIRSDHA/ WG R P H ($)LFR P S H WALR\KIGRGY S @ B B R D WWK8H 6 U H P D IMKHD U JOHHMR S R IRWRUHL IVOKZR U © @ GW MHODULLA S O H P HEQY
SUHVLBIXPE VKRXOG VXSSRUW KHDOWK\ GHPDQG IRU GRPHVWLFDOO\ SURGXFHG VWHHO IRU \HDUV WR FRPH

"RPHVWWHSHIR G X FB QIVFYL J QL | ERP Q WWIILR BRIQH 5 U@ G X F BFRAU W.EDIVQV D @ K HINRH H B U@R G X P BIE QR H O OR G X.LRWKAH 6 D\S UL F
VXEVWDQRIWBDB® P H\VSVIRG X FHENQ GR QUKAR X QRIR U L MR HWHIDVRQW. Q FOXRBYHH U Q W X DW. G OB XPG LQR ZEDEBDR D W H |
HQHUNQGHJIXOBPWRWW VW UL GINALW R Q B H QX\IDDONH W\ L VDH BWH T X L U H WHKIBVMAQ W H @ IDQURML | DIRLE] B 10D QUMOHD L @N\KR 6
GROORBUHIH U WQ\BEEBIF WIWKKRP AR X QWXUUHYJ 3UHVLGUPBP SO H P H Q WWHVE HHIDUR (D P® MRW FSHI®R G X F R @ O WAR RIFVE
X Q I CALIRP S H WILVRIPR QH I IWDHSHUR G X PIQBK S S B WD OGVRKR H VWWALHEHDAS X VK KB\G 0 & $P H O WDHDES R X UBHIET X L U HIPKHUQWKNAUL JDRAHP S DFF )
LP SR UWIWMHEN B Q V X UL IQDXWD O L BU & & XORVBN R G XIFUHRG? W HPHHAD VDHDGS R X UZHLGN K RQ WKH U LWIK H UGILER L W KEM IR II R U H ¥ XE V W JJD W H
ILQLWKWIERSRGWNUHDVHGRP S D WHRGKSHU \RID D W KD UALD G HP S R O W' W W U DIEWSLDYEHHWY\Z IGIR@ H \DVOLER U H Y WQSHQ RHBVR G LI L F [
WR WUDGH SROLFLHV RQ LPSRUWHG VWHHO E\ JRYHUQPHQW DXWKRULWLHYV FRXOG GLUHFWO\ RU

&) Y250



7DEGI R & ROMON

L Q G L UHPRWIEGNVE ROHNY H@YKI KM W X B BRO/H Y Bl OO YD RH F WWHIRD U \ IGAHD U HE MW KUHH O DOVHLYRHNON ISRHI® G X E '@ KR @ B W KFHRX Q WW KHVU H R
GHPDRMW HREKOV WL K86 D Q' & KUHH O DWWLYHHIRU WERIN Q RMAKBH 6 G R OBDIIDUL @ UV WLIRXMEIXQ U H QP BRRWIYQ LWKWMIEQW RBH6 DF FR X QRV
RI GRPHVWLF VWHHO PDUNHW FRQVXPSWLRQ LQ GRZQ IURP LQ

 HFRQWIMBXIR YL GH) LIS ARYDRE@H D O WE R Q HW.EYV H DRHALE R B XU H WHRFR/P S D WHRE U VRIMVLKGHRP H \DVQLER U HY WQSH® G X WHBWY R
SURYVYBFHKHQHWBMYR P R VRUW K WIHWH BN L A S D RWR Y H LFIRGRIAS U R G X W ORDAVRFY BIWRDAKHAUH H O P B R BRI YE WK D Y\M D NDA@X PER |
DFWLWRRBN G XSHHQ VDRGH D O WE AR Y ARVWE@ F O XS3LLRD F WIENGHI\R VOLRK BQ O W & B B B HXPH/J R W LSOWVRL Q M 8D ESRAU H H P FAQUAD\Q V |
UHVSRQVREHDOMEAQUYHRWD U L RXR/XBN HW LW B (445 VRITH U LYGRIO X QOAKIPIS\ WX-PW W O MAB-HIW B R GB® U W L FI © D @ WV WIHW E bl I H
FRVMRWD ODMEHGR\ RAKMN\DHF W LKKOMGIRRAQ OH G X F R 8 R W KUH VINWV R F LZLWRHGIH Q V DR®G RED L J D BMRIRIMP S R U VKIDQYWHOG X RN GIL
H[SRV ¥R U R U PRONY R Q D QFF D IO VARD S U L Q FALSIDRIS B Q V LRMG UG X L U H P H DRAQM IGEERV LY GRS S R U W XWELHVELERMD V DR
KHDOWKFDUH EHQHILWY FRVWYV

(19,5210(17$/ 0$77(56

2XRSHUDWURQEMMREIW LB B F\WQ G H J X O DI IY RIQ\WIKSU R W HEEIMMLARIBOH D OW& KHQ Y LU R Q FHIP@ W L W R MYBIIDVQ G H J X O D IWKLLRFEAD Q
RY HAL PMB V V HAKRH W WIKIBK D Q JHM FRKR S H U D W HIDGW LF BIQD REXR'S H U D W@PO®\) QW K DW/U R W HREIWX. i BIQH D OW & KHHQ Y LU R Q R+
LPSOHRX@®YLURQBURWD®@ ¥ FR UGDIQPBIES O L DIDETH J X O DIMQRIQWP L \WK/D YLHP S O H P HHIMWH G R Q P Bl Q BVIHIPH § W HFR-U W\ IF6 B

VWDQGDUGV DV SDUW RI RXU HQYLURQPHQWDO SURJUDP DQG RI RXU VWHHOPDNLQJ IDFLOLWLH\

, QW KAFR Q VW UDX® B/S. IR QDRARORID F L O ¥ WE YW F @ WRVIVYEHH HIDQ BL B RQ W IWMERKMHQ F X WWRRE SDL WK J X O DW RYL U HPGIRYARK G G X HH FRA,
WKHQYLURQRPHQW DQG RXEDSLMWBBQGLWXUMWRQYLURQPEQYWBROWDOHRGOOLRPLO MQRE PLOOWRYSHF WX ¥XOU
HVWLPREDS WS OQGLWKQNYUR QPR QWINIMLW LHW SSUR[LPDWHOORED U LRXWWM U H D WORLFUQIVOG XWF R Q WWIRIOPLOGIVJ H P
DQRWKHWFHOOBQMRMYR QS HRMWEIDEN VW LRIGH]S BFWS LM 5BQ G LM KQN Y U R Q PR Q WIDARICO! IR DHFI DQG WRHHQH UD®IO
ZLWK V HVYWLPDWHG VSHQGLQJ

5(*8/$725<"' (9(/230(176

9DULRRYHUQPERWMBRQW L SXNBOROIBRE PHQ GCHIEZDW G H J X O DMKINMNGFWR XX VW RPBBXWYX S S OLGIDYDUHDYFO XIEHB LV VL
DQBDWGEILV FKDDDMWE QD JH PH@®G\L VS RW KRED D V V L | RIFEDWMLRILDSIUR G XIFQBW KHHQLY L U R Q KHQ D EYE D | HRAD\W WEHIUWV K REXER] O L
WKRMHQYLURQSRQWIEY D F WLLFMRX QG G R) R S HWWWI WHS S O L FROMKLLRUBIDAWH J X O DRASLIRIDPZ RO 6 D V R EDIE[S\H FWR 8 VIX©@
PDWHDG B HMRAR XEX VL QRWNQ D QFRQ G L W LFRHB W R WEHZ0 RZHF D Q (BRMW GALIFAMR O O HFFRWALIY 6 &' Y. B DR SIDFEIW KH{ S D Q GELR)GR 10 D Z
DQGHJIXODWRIRMR/EHE D XOMB06 DQ&DQDGYWENHRU DY BL Q LRUR G X RIS HV B Q/GIHUP LIOQYL UR Q B H QXA\TOOHGRRQ RE\H O L\W K BMD U
PRUGILVD G Y D QM BRBHER P S H WZMARMKE 6 DQ &D Q D B\R XQ H HBRR P S WK HIWHHI X O DBVRARHRW HE R® S H WR.DWRK @ H ULLR® H VW U L (
HQYLUR QB HDQXLGILPR GRRX Q WZIKIHHW K 8 U R G YUFHV X @ WIRZHRIP S O L DRVNRW K HDRQ S U R Y L\ K QIRW H E R® S H WZLWIRRIRADVE Y D Q W/
WKHLU SURGXFWYV

7KH DK KR Z H YWY HYR\W BEQRS R/ B F H © WROR X O UDX\W® H 6 D R DE WL YALKERKO YD D W HIG B B URSIDREG XD F L OLLGY K M W GUWHS H Q 1
R QV K Bl DW LR BW FHRFKHD Q MHRD W L RPID\OY BRV@® Q GIIRWG YD U GROBNR O O X M@ MDF R QQW H J UDR@GW HHLAPIHQ BR N-H F W RQ VP DRADH
DQ&+* UHJXO DRKIR@QMR KIHD W L BRBICHELWX D 06 WD Q G IRBAW W L POOVDIKD Q MR R QUHH J X O DWH.RIDGELXFF K DBIIX O DWQRE V|
VXOIDWH ZLOG ULFH ZDWHU TXDOLW\ VWDQGDUG ORQW®WNWRRY D GHYFHOFERD WU WG M A '@ LSRG Q WVHIVQ B.Q G [HG D

1(6+$36 )25%$&21,7( ,17(*BE ,521$1" 67((/ /,0(31" &2.( &¥(*25,(6

8 Q G MWK&HO H BIGBIF VE L W K L QKHAD DV WSHLR P X O JIIDMLLGRIDIDVOY L R\ B Q G CRUBY D U GRUBR O O X WLDEHY ¥6L Q Q G X VW U\ RIBW IH Il RUF(BIS/
PXVUH Y LWIRHW D Q G B 18 W H UKW WHK B R Q W MEBUHR WKEKIPVBIQH D @ WMDKD P S @B U JR [V D | HDAQ S U R VDRI BWQ B WH H QN L U R Q A HHEW/Q
DGGLWLR® LWKMHTTXLUHG WR UHYLHZ DQG UHYLVH WKH VWDQGDUG HY H UR R{QLW KR O HADHUFVK i R ODRFIR RRXLD VHIVR KIRLGP\S

7KH3$ KD¥RUNHGWKWD FRQQWH JUDR@GW HHLAPIHQ BR NLHQ G X V MRUHL Bl WWRR O GHDRIWER U GWM B H F D O FAXKDHD WIHRP$3H P LV V LB RIWD F
FDWHDRUABGGUHKNWRHEHFKQRBRMMAVE RWHHIF WRKIH3$ G HW H U MVLKQBHRBH. VUINRW KVHR X U E WK HRVIHW H J R D \HAVF H S WAHCREZAHHY HIC
UHVSRQVH WR D WRMUMKRQGIHW XHG UHYLVLRQV WR WKH UXOHPDNLQJV IRU QXPHURXV VRXUFH FDWHJRULHYV

,Q-DQXDU\ WK(3$ |LQD ORPH® G P MCRVKW D F R D M X GVHK DRWQ WDH.ZPLL WRB H U F OB FLI® VHN\GURFKQ R DIQ@NG URJERR U LQ
ODUFK WK(3$ILQDORPH® G P MGRH/QW HJ UDR@ W HHIG W R BVH PRQ WDX.RH UR KW P LV VO RED @ &R USNU D F W R BIOWDI X WQ D B2y
RS H U D WICRRIYR F H VIVQ @UQ W HRIS IHYUDR/@W W & W KR NQ G L PHH F W R H(8$ | L Q D OQ HHGEL P DWW & W KUHHUT X L U HIPGIQW YV D QEX O\
UHVSHFWRBKHRVW WHK(F$ JU D Q BDHIGWLIDRR Q V L GRIIWBIW QBR@W H J UD B@ 8 W VHIT WR D 1§ 6 [ S U H VWG W\W @ W MHH F K GFIRALDUCH F
5HFRQVLGHUDWLR®HWHRODIGHQIKDYH FRPSOLDQFH REOLJDWLRQV VWDUWLQJ LQ

&/) Y250
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: HKDYIH OBIBW LWR BQRLQLV V8 H BRVQ Y HG D QIBWIDA & K(B$ DQGHW L WR BXQG/L BUHDYA D) 6 W RIHD FRKIWKHWXOHWDUFK  WK(3$
DQQRXQFHE FRQV L GRHW R MUDHFOHVE D BWEURDGHUHJIJ X QDWW URMAWHRQP SO LG R BF 8 O RWHWD F R\WQH MBIR BR NUHX OZHMUHH[ W H Q
IRU WZR \HDUV WKURXJK 3UHVLGHQW WDIBHHJHPISM ERFVUWMXBEKXROG DQ\ RI WKH UXOHV LQ WKHLU FXUUHQW IF

&1, 08 ( &+$1*@G1' *5((1+286( *$6 5(*8/%,216

&R QW L Q WAGHW BALRGRQ F H URDLLPIBKOHD WHKUHR & I X P DIF W LLYQRIM F W QLI P DKVDHQ DHY 6 R W H 8 MWL D.OWWK URQH KX O DW ORIQL V ®DW
KD YBP DW HIURDIEW XBXVWRPIOBX SSORNRBSH U D W DRQYL Q D QUFHL I XRMWKUX W X3R-D L F\ P IDNMHY D O X DEVIALYGID RIULIQFR Q V LIGHHWE
UHJXODWGRQY RDRYHUQBIEGWW L RQW 8 O QW Wit BRMDBM H P QXWBAY KID USMUHHP RQW Q10 X BE BHV O HY M O G\ R UV L @WK
8 6 DQ&D QDGR W H @GR PBIODMLEQ W H U QBOVLFRDQNDHD WHHIOKXIDVDBAMGE G DM QADVBRVX DS DREX\E X V L QIHYRVO KGIHP D W H WHHSDFDURIELCR) 3 D
PDQGDWWRUPLV YV IURGWK F VF DRIERQ F PG F K D Q LDWPH U SR L WIXHFIKW KIH G HDQOURY LBFUERU FEQRIUD@D QDBQW KX URSF
SQLRQDWERRUGB W XVVWAHHFEDQ IDWFEO L P DW H SJHRODAW HIECHSQWVR G BEBIO UGHT X L U H P KIIGWQ/D PROFW A R BN HSYRIW H Q@ W LO@DGALLPY
RXDE L GURX'D Q WKBR Q J V@ HIMWPS D RWS\R W H © VUL ERRRP S O LBPRVW R X RS H U D WQWR KINE V H RAFFR P S U H K HI @ G IENEHD DEGRHDI L V ODXWPLHRK,
V W DWHH L FDQIBOW KUHHLD X O D OV IRW L D WKHQYGIEVH Y H O R RRIHUEM F R P HQHIF W WYKHH UFHLEY D WG QU M RR § SWHRW RK* HP LV V ICR@V W BWR WRQ
FDUERQ SULFLQJ DQG FOLPDWH UHOBWB® I$SQ & AXR HUAHP@W QD BWWY YW LLHV WKH GLVFXVVLRQV UHODWHG WR WK}

2XB[SRVR@MKILWY XQ F O XERMMKGI UB @ BQ G LIWIQHVQUFLLNDOW R F LZLWWHGHH J X O BWAL*RIQP LV V LIRYN O @6 R W H @ MA VD B D\INWV R F LW
FOLPPMHODEGDSWDWERQLRGUHDOMRIK\VLEDONNO DWRHOG. PERVMHQ SND (HQHUJ\ LOWKQMVQHEMKD YPEURDGQRHF+* HPLVVL
VRXUMXFKXWL URQIKUQDFEONLORMRE LHOMK LS PHQW QGOWHIVIYWHGPIDRLQDWR ERW KB VWX FR X8R W H Q WIDDMD WRNDF O X GWMK
FRVIVWV R F LOWRIKE VHWIHY V ICRHNHZLW IHFFSAD FRAW KUHH G X FIWK IRIJIHRGE L Q G LERIVED/YV VW& URWRKIURRQH WU RY LBARW KWHAE SO
LQGLUHFW LPSDFWYV

,QWHUQDWHRRDQOWRW TXR UK FMQYHPH VV LLRGO/X F WD UFEGIY Q SO BMHE G DU L RR X Q WILLWEM H U L@QH V L DAMWE W U L Q IHRFR\U @1
UHVR X HFR\Q RPWH X DVQSIRID L WR.AY HWR P HR U HE R® S H WR XWRVRVG/HEH 6 DQ&D QD BD\EHQH LLR® H VYW U L GDH@WW H WHITOCLW H:
SURYLGLQJ WKRVH IRUHLJQ FRPSHWLWRUV ZLWK D FRVW DGYDQWDJH RQ WKHLU SURGXFWV

‘X HWRR W H B VUL BIRQV W WLFKAHLFRRXEIX V L Q HIY@ BIXV W REFDVEFR X @)6H Q HD'W LL Y @ D QLFFLDIDRW WAUL PRDU H VR D@F UHBQHGHQ YLURQ
DQBWKHRWWRRPSDLWK* HPLVVICR®VYWD\WMERQVRIXM[SRYVXD@HUHG X ENGX P HURXAW RQ VO XHEQ LI Z QWK O HY VQWHK R Q!
SROLF\PRNBIRW H QW LDIOJ X O DWW BRIQ L V MIMAPR @ V LLRHIB/X FRVERRU W XVQLABMHEH UHIL FLHB PFH U JH® LV V LLRHIBX FIWiH RIQQ R MR
RWKHIUFHHQF\ LPSURYLQJ PDWHULDO LQSXWV SURGXFWV DQG WHFKQRORJLHV

&+$1*(6 2 1%,21$/50%,(18,5 48%$/,76B1'$5'6 )25 $57,&8/B( 0F7(5

L,QHEUXDU\ WK(3$ | LQ D OR(BiIfSH Q B QWVR/ KID W L 8 B B IOHXQ WX D O6.W/D Q33 REBD U W L POGDAKHIL QX0 R Z FMUKSU L P D QQ XD@D UWL |
PDWVBHU OHYHRP PLFURJSBIRXERHW KU PRIDLWRXJ P7KLWWD QG B BT PIHH F WLLQ B\ SR W H QWWPLSIDF@\LIHIU P L W @& 9T X L
DG G LWHRIQD/QR G X F WRHR[Q V VWRLSQHIU D W KRERW H O MDL.Q BME LR O O X W Q RMITK O S PRIB $VH U D \§ HRIGW BR P S DL WWKK@IH B D U W L P DOV
VWDQORBMUESHUDWURRNQ R DWW KW Y DK W KSR W H B RALID GHWW W L P DIE@UHX O RIWP H Q GRHUBH V F L € GAHKES$ R WV KRR X X\ K RVDKEHX O @ V)
FXUUHQW IRUP WKH LPSDFW RQ XV FRXOG EH PDWHULDO

&+$1*(6 Z 2=21( 5(*8/%,216

,Q WK(3$ | L QD OQ HEGN D Q GOQUGHMR] R QMU D Q DXRVUKRRIQWW U R JIHE®E R R QIHUH FX RGRD U L RE 8 X V W Q EMDWEK HHIGG U RRQ
VHFWRKRSH UDWSIH F VM B WO FO XGLRH U R WD IMHMZMR SHUDWEL DQBPKLIO@ QHVRWBHQQV\OPRGHIMW UJLQRXQH WK
8 6 6XSUHPH &RXUW JUDQWHG D VWD\ Rl WKH R]JIRQH WUDQVSRUW UXOH DQG IXUWKHU MXGLFLDO UHYLHZ L

2X0LGGOHWREYOHOD®ICB Q D EIRQYS X U-OVU EIRE L OR WBLR-ADVEHRGK Q \ HIYV J QIDVQY RISV W DW GR@IDHP E L IDQIUX D O/MAD Q G BIDGZER U N
Z L WMKQHN W E X O D WHRQRW B M T X PIR @4 L F D WYIRRKQAW W D L\DW B Q BDAUKESS$ E D V IRGW H F K GLOAVED G G L W WM H X O D WHRQURH_ B YHHY W D E C
QHAHPLVVWWRQQGRUGS 80 L HPEY ML RXQU FLK\F O XEER_LQOMH KK/ H D WQ DIF @ & W KOHIUU XHIFGR P E X V WRRIQF HAH V W L OVBNER W H © MOLQ B
FRP SDMWWKQHH R R QUHH T X L U HPRDQBABWKW P LO @QIORQ D Q BHF R X DGFIXG G L WAIRSLIVOLY ®f V VI BNKDHAN X/ IR YD08G5 L WULHREYOFOR HR-ONX L
WR PDLQWDLQ WKH UHJLRQDO DPELHQW DLU TXDOLW\ EHORZ WKH VWDQGDUG

6(/(1,80 ',6&+$5*( 5(*8/%,21

,OLFKLJDQAPSLDA OGH@ KD YIHP SOHP H®RWE G LOQBWRD Q D Vi O H MIPER U &/ BG.S O L SHIEEHRY G L V& RRYW UR PWDR® UH DV
V\V W HPE R WIKF L OLL\VQ W\ F VS BRIHL@ DQ@&KHVWHPQWLF LVSBMRBIGDWLRQDBVRIHFHPEHU LQF O XEM®IXQP S L DH/ V
UHWLURPE QI WE RDF R XCLDIFGIDS B/ R [ L P D WRIOQ OZKRLGE K F O XAGHHW L P DRRIVEW R F LILWWKGEHR Q V W URIFRABLLRIG RW VRIMRKRHH T X L
LQIUD VWD @ B\WSHFHMHEXRSH U DIRAGRIW KW U HD WB FIQUMS WG HW L R Q POXIGE MGRIX@L O GIKX@/ XWDHS LSWIDIDWD S S U R [L P D WRH.AD\A RRAQK
FRQVWUXAWIGHRRM SRUWLRQ RI WKH Ul DXUH AB QWQLQXY OU XRVXUWH VYV D QHEF W HY H DRSS SRV MW QD@ GFHR WWN GH Q

&) Y250
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, Q@ X0\ WKRB$ SXEOLQKEG OHQLWRLYV®XHAD YO R Z6I W QDALGR WD WHRIO XPPRXQ F H Q WWWD WHIRIQIRKO \V R P H GO F U WDKAR VRW UH D V
VKRXOKEH. FKLJB®D UW RK QWL UR @PUHHRD BWN HD/Q GQ HU D\G RWWHQHZ/ W D Q GLDI IGR/KV KHH[ L V WOLLPU WV X LBA WE&*H) H DBWN H VD W HXID O
,QLWLPA¥ RYUG LDH FDQQRW UHDVRQDEO\ HVYWLPDWH WKH WLPLQJ RU ORQJ WHUP LPSDFW RI WKHVH ZDWHU TX

0,11(62% 6 68/97( :,/' 5,&( $7(5 48$/,76B1'$5"

8SRIXWXUWHH V V XPIF 6 UHQHE B OPIREXPL Q LINJEH O O HREHIU@IWORQ ¥ H VAN DJ EWU H T X MIBHGEG UWX® | DRV H Q W U@ WAL IRKQD
W RH UWDMH U E R & HLHP\E DIF W K HY/RY H Q RVE.® 10J DIWARWWHIRMU W L P BR@HY HEHD UHH T X WRIGI Q L | L B Bl G YOO | BRGIF H Q W U @\Y
GLVFKDUJHV WKH ILQDQFLDO LPSDFWV RQ XV FRXOG EH PDWHULDO

0,11(62% 6 0(5&855('8&7,21 58/(6

,BHSWHPEHWLQQH\BRWP X O JWDKIHHIGF $UP LV VLRIQVR UDNQBRH G X FWXREPD Q G D Wi Q B OWAP LV V IURHE\R IDVIEHIG X F \WLLARRMWU W
VR X U FIQ\F O XVG DR DR IPLEW 8 T WVH B OCH/S W R GRAR X UL Q Q H LRVROPL Q LI 6 H O O HRVEAHILU@IN QRBE ¥ X IMXHE® L RIDOBIQ F 5%6H\G X F \8/Q BIQR/ K
03&$LQ ,QWKAIH UF WG X F\W ORI F L OH. YWILG! ¥DOWHDG. OFCREQOMILHRFGK Q R DR X MV- K Q DFIKQBY H P H U F XJB\G X FUNCLVRIB Y D L OFCREQDY
WHFKQRORIQBWHFKQDFKQBY H P HUF UG X FIDLVREXID F L OR. XAMSMAR S DI H URHDWWADVUIHG X FRHLIRVQX (2 IPWR IW KR-D L'WY H Q Bl WVH
XSRI®HY DO X B RWE 8 WUILDXIWG X PWHRIQQRGRUIZIPW LPSOHP H QIBW LBRGH Y H O R SRIRG WH @ D @URKAY Wi-H O H FWHHF & Q R & RN H
W KIIR O O RIZBLGIIS WD Q1D J H PEIQIW FBKMDH F K Q R G RENHW H F K Q LIF D QICB OWEHH F R Q R P LI DO Q E DWRRIWP S DFMO DXHINOD /B8 X VGRMD X \
H[FHVVLYH FRUURVLRQ LQ WKH LQGXUDWLQJ IXUQDFHV RU DLU SROOXWLRQ FRQWURO HTXLSPHQW

7KHHUF%U\GXFWORGQREXULQQH VB ALIDZMUMKE P L WWHKEB &SLOHFHEHU 7K 50 D@NWW H U RVLIQEHKE-DUHFX U U HOGRSWOR YWIDF K Q R
W R R VWH F W LY H®XFEHHU FXHPLV V UR @ W D F R QXUUAQHD WHRVF K L HAYKAM D U J H W HWBH G X FWRLWZE L @ B W L VD\GG.D S WOLDYQHD J H P & QIV A KL
GHW H U P LZDDEVDLVRRES HW DHQHGE H B Q DODQAWH V H DUHFKWQQDH  ZHS UR Y DGSHE® WHIGF %WI\G X F \W0 BWX E P L WRBDX@IQ L WHH.E E L
DQGLQRWPED NWWR3&SLQHVSRWGHKHIBES YHT X HRVING G L WLRIRD ® VW ESFRQV H Q VDWW @ RAW W L P DBIXM/V. FEHH F D XWHKUHH Y L O HIGF >
5HGXFWLRQ 30DQV UHPDLQ XQGHU 03&$ V UHYLHZ

5('8&7,21 2) 62/(9(/6$7 67((/3/$176 ,1 &$1%$'$

$IHGHEIROO SWH K B QR WRE VIXHBGWXEVHFW L ROV K&D Q D G(IDYQ U R Q FBHIGRW/DIGRWL R QU H T X ISWHHW F ISLHEHVAR@GW HSDQBP SOHF
SROOBWHR € GWDRE G U H WASIHFL DLLWE L V V LLRHIOH DY R KIH D@ 8 W HHHE W.REF O X62L G K H) RWD BB OWRE®D Q D GV W EPH @ DYF O X
6 W H GRAARKLFQUWV H J B DUICVES ) P LODY G H T X MUKHA/HOMBUHSDQBP S O H FSHO@WHE F K L NS H F LDILWBL V VWRQ JR B2/ , QSDUD WEHLOR Y L
2 QW DOLLICRL\RWAUK(® Y LUR Q 2 RQ WH B {IDQMGID U N V. QV KSHU R F RYGVH Y H O S QW H J ¥ IVWHHE WYRHUF K VIWFID @ GROWHGY HIISM U D P H WQHRUOVX
62 'LVFXVVDRRYGHUZIDVERWKIHGHDQBOURYLQAIROBWRRUY R QLKWL P D@BB H T X MUHHFSK Q RWEBRUG Y6RHH P LV V LIRROVH Q WS D BY
LPSOHPHQWDWLRQ DUH QRW HVWLPDEOH DWW @MKAW LVR QP B H B XIIQUEH R QGVHWED\ B MHRFRUERYG. @ A LB DWUHHLILXTOMD W R U

27+(5*29(510(17/%$: 6$1' 5(*8/$7,216

,DGGLWRRYLURQOEDWBA JX O DIHDRIWK E MMRIW LE X T\Q G H J X O DDALRRXANMGR U PREW [D P S BKID Q 1LHIV U DUGHH X O D MQLARADMGL GRIL
R W KLHPIS FRUWY S RUWIW W U LFFRAXIORSIVAR R UYAR O DIV® REMVOSHQ@ FLHAS D F WX U R | L W DB GELLWAH R @ W & D | HUIWAJ X O D MQLARADEG 1+ @D Q G6 + $
UHJXO DNLYREHF H V V LOVDEDRRR Q W WERHF HV V L O PIWHR % H G DRARIMEIF D S LIVDDY®! V WW R Q R/IVRWBI AR UN HQY L U R @XHEXW L Q HY Y
VXEMMRWEKHRPSORUHDIE 6 ODZDVQ G HJ X O D W ROMWE KRU H 8IRU U XS BVE WILFFBQ 8 W KKHUW L E O DEWBEK UR S DQ ROMQ H UDW
3URWH B WDRMDMVQARW KHE DQEGRUHBLQ Y DAV X O D IVQ B/Q\D Q V S RIUVERA L RUBHLIK\D D WLHR Q@ YDVQ G H J X O DAVRRIDER YIHVZ H MOR W K
DS SO L PDERRE H J X O DRWRBNQ QIHIK L FKK BUIHQ W H U R BHHQWRIGP B ® G Y H UVAHSIDREX® D U Q EQUIYF U H RXER ¥ IVQYB D \U H T XOLWWWHR D N
PDWHUQDBYVWPAVXWRWR ID G G L WLRRDFOW HD LIQ 6D S L /MROQRW KWIKIL Q RWD G L V F X VRIWRKBIL VINWV R F LDMWWHKEU WDISLSD L FOmDED/E
UHJXODWLRIQMV VHH,WHP $ 5LVN )DFWRUV

5$: 0$7(5,8/6$1" (1(5*<

2XWWHHOPRSHQD WHRAVUMRQ H % ,FRNHARDWOWW  HWHW IFKURFRH. FNNHQPQ @ W KIHQWORVBULPDDWDWHULBDU VR QVXQREWXDD
HOHFWIWLQGXWNDYHMPG LHVXHIDOR XRSHUDVSNVRYN U W ILRDAOHI\W DA\RFHR® S D 2MD UBIE WHRQ W H WXBSSGIADM RRIRMIHUURRPDWH L
QHHGIRE&XVYWHH O PROANH. QD W IHR@W RV W MAESHNG XFRIH. RN X W X/ XIS SO\FDUWINQ SU LFRIO D WER W/ IKXADY V, IP X O W LF\RH@W DIV B L OLORE K
P D UN HWIRQ@DFRY/ MR D W H WLHORIMY DQRWAX S S.@\W H WZHP O X\V W K HFVRHQ WMYIDHH F XVUH. F LM QS\WS/WORD W RKNHUDRPDWHQHB GKH Q@ X O
\HDER QW WDDUARYWRWVY D L O R BDAWHR RBVY D L OP@®T i H S WDHEDEMS X UFKI/'KBHHP DL RERNUDPDWHOQHBIGQ G B Q Q XARM W LIRDFRQY/G X BV
S X U F K D:VHID/O W J X O-HDYLDCD JOMWVHH U XDRXVULE@NE X E V W DAY M@V L R QFDIDIONM G B-R UWR REWQ H LDJQ G D P D W H WBLXDUG-\K DAWBHI/G X
YRODWLOLWM EQ® WHYMW WKDW ZH KDYH VHFXUHG RU ZLOO EH DEOH WR VHFXUH DGHTXDWH VXSSO\ WR IXOlI

7KH DR DW H WLHDHGIM BU R G B AHRRIV W HZHL OGDX F WEXIDWHE R\G K\HS H F L | L FIDIW KIR Q W\ FBHUGR G XW¥ WK D CRIWD B D W H IDLDEY R O H V WA W H
G LH U H QFR/Q/IW IS G X FIVF K R QP R D P S OHIQ H UD@XWQ W H J VYW HG PIDR L Q Z MFLRHQA XIPSHS U R [L P D \§ H@R R ¥ R WRU R G R DI H
WRQ RI FRINBURFHVV WR

&/) Y250
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SURG RPIY RRIUD ¥ W HHOQ H UDHI D@NIF D U EVRGDLEH T X IDUSHSW R [L P D \@ HVR R I U RQ$1H O OIQVE WRAS H OKTRIA Y D O HW W VQ HWR R IF R N
DQG QHWRRVWINHORY FUDSE VWVSNVXRW FRISM U DAVLYQZEN O ¥R Q V XIPSIS U R [ L P DWARIG 0% WRTQ D W X D B6 Q HWRRQU D ¥ W ISHI® G X
SULRER O OLQLVEQGIUWKUHRF H V¥EGUW L R @YGIQ\IRIHSB ) VUH T X L UBHWR Q VHUURRKVIVSV DL YEHRW FU D S E VW MWBUR IG\R ©HY H
W RRQV W H K O OMK HAAEW L PRVGHVX P W RR@WSU HV H RGO H QHUB QR DEDW HDQBQH FRQ V X P SOW HIESR X WW ISH® G X PAXIER/QV [
YDULDWLRQV PD\ RFFXU

521 25(

:HRZ@®UFR RIDYFWLY RQPLQHDLQ QH\DRMBDF K L LKQ ORX L O G HRU W K VIKQREH. WPHL® HZ WA Ul OFOS H U D VDR IQCFOH P E H U R X
OLQR WPERRQBS R UVRIARGIL E E IPQNDZH U G H | LIQE @$H® R U G RXRIVQ HU VK DHE D Q Q VDWW HWRQSURG X FUEREDWIHFHPEHU

ZD\DSSURJ[LP DWRLOD GOLARRAWR @K L FKX S S ONLKIAD \PWD M R R MINKLHU RRQ @ H H GIIR@ X YW H H O PRNHLQD VB GREQ W L RW B BB P X O W LWKDS
D J U H H PHRMNHIWE W RQ $IH OOHITAX L UWHIPGIRS D UMB QR S W DR QH H PSHURW LIGALQMKOHE L BXWU FKD VH RZQ H U U Q MSH.UWM KoM/ Q Q A U RQ
PLOH ORFDWHG LQ OW ,URQ OLQQHVRWD DW DQ\ JLPW WKUWRXFK +RIDREDELE WL HR'Q DSH LU RUR DWLRQ UHJDUGI

+9%

2XWQYHVWRMREURGXBWRRQOBF¥FHYKHQHHGW®O HDQR@ LMIUGWRDNEG Y D Q¥ W EDHXIE W D L GURGKFAYF F HWR X B Z
SURG X BW RR QGIH\H [ L BIQILON R WWR Y RWEUH. VINYED U ER @ W SRIIL B SWRULW IRGE E V W LW RAXHEY W LW S RVUDIVGBH 6 D UW U D G L W RR QI
IURBHJLRQVKZAR U B/ B VYKL VW R WL 5 B O DNIUFHDEVRIQL W K DBEBOLED YOIR Z 8RO O X/ W IDREGWD K BKEH 6 2 X W Q Y H V WEFHPQRWD V VRIKIAD |
PDWHUWDOMPHY SR QAVDLE DI WXKIH VRIS U L F D@ D L O DELRYLHAKDO E R G W LRIRK DU L W IQFSDXAWK D YIH® Q Q ¥DG D FRUW \P L O CPLHRAQW RA
RI +%, S5HBBUWR ,WHP |IRWRBEGUWIHRQDO LQIRUPDWLRQ UHJDUGLQJ RXU +%, RSHUDWLRQV

&2.( $1' &2%/

: HRZQLYDHF WERNH P D NOLFLIO WW LRHAK L FDKUGIR F DAV MVAR X @ X U-QIVU EDIN HU LIMQ €D P L OIW RIQO T WHL BV F L OFLXWULLHBQ\WR IR B MW K BLQ R |
W KRR NUHH T X L U HIRHEXWW H H O PEOSNH. QD \IV QREQ YD Q Q XUIDAWFHDGE D RUW \P L O GLHRWR @G G L W L R IDBOYGAK L U G FRINUHWS SDO\W H H P WE!
IXOILOO RXU UHPDLQLQJ UHTXLUHPHQWYV 2XU SXUFKDVHV RI FRNH DUH PDGH XQGHU DQQXDO RU PXOWL \HLC

: HK D YIHQ Q XJIAPHHGV D O OXRIBOFREX FWE R @®RUIW P L O @IHMR QMRRXVUL Q FAWERAXK L VKK S S @SRV VRIRRX®H W D O OKRIMBADEOWWI\S L F
SXUFKPRYRIR XRHW D O OKXKRIXOF®BOQ X DIOf HSAU LFHUHH P H GIWN O L\W K HOUHBIG H T XHD[WVHH WV G B © RUFFRINHQ ER I D L ODARERORHS H WALDAULN
SULFHV WR PHHW RXBMHMGYV ,WHIPFU MMBRBEGCWHRQDO LQIRUPDWLRQ UHJDUGLQJ RXU FRDO PLQLQJ DQG FRI

67((/ 6&5%$3

: HRZQVKDHVV HRW 87 ZK LU R Y DGMR X U FOL@S U R F H VAOLSYDE LIRIB/RVEIRYL BI) 8 E V R O/IFW B & LIVF F HMK U L WELFF BDXSWUH. R/ U B S P D QY
H[SHFWRGRZ\QHZODW (YRTFDISE® KIDNVW D WRRERQODQBW[SHFWRG UHDGHFAR P L'GHUID U8 7L Q F O X GIHDW L OW WIRWSIU L P DOURFD.
L QV K. G Z HWRKUW HEIPL O $ &G HINQ @ RDFF HWR F U DXSUW RXEBR PP LW BB HLQIHQYLURQP HQW IDIRG\ A D UG @/GI@WIW\O Z D W
FOHDQHU PDWHULDOV PL[ DV ZH DUH DEOH WR EHWWHU RSWLPL]H SURGXFWLYLW\ DW RXU H[LVWLQJ ($)V DC

7TKIPDMRRIBRWYWFUDBTXLUHPIHEHWQHUBWHRB FH VIV RIEB W HMRXUGLIEFX GV Q U DISQ HU DW KBW ISHI®& G X FIVALROQ. WH H O L\M KNBX\S S C
RID GG LWULW RVBFQ) WR H HIWKGIHH R\ R XYW HH O PRSH QD W URIQ ? ALYD LIDIDNRE® X W WLREXU BRRAR P S H WR.DWLNSHW. F&HH/I HWBRD UW, W H P
SURSHURUHMGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ RXU VWHHO VFUDS RSHUDWLRQV

27+(50%7(5,$/6

: HEHOLWXB WSS RUAKURRH. FNHRD Q 8 WKIHQ@WORBH T XWWHHWKGHH RVR XVWHHO PRSIH QD W URIQN D YD L Ol REX W VWLREXU Bh
FRPSHWLWLYH PDUNHW SULFHYV

(1(5*<

: HFRQV X0PCHD UDJMR XRIYD W X D ¥HID H F WLLQLG X VWD V HINGDG L H VHHOOK L PKUVML J QL IERDWRXRIS HU D W KRP@\W RRIRWN Q H WIH T X L U HOPWH
SXUFKDVHG IURP RX®PHHOH WRKX ORI WHUP ORZ FRVW VRXUFHV RI HQHUJ\ LQ YDULRXV IRUPV LV FULWLFDO

IDWXIDDIOEURFXREBGERSHUDWWROYEFR® E L Q RWIRR)QY WHUPXTDXD U WPHRIDONKQ@ES FR Q W UDRPRDMU LRXSYSODWDVNHW ED VHIGH
EHOLHYH DFFHVV WR ORZ FRVW DQG UHOLDEOH VRXUFHV RUGDMWOUHPHQWW LV DYDLODEOH WR PHHW RXU RS

: HSXUFKIDOHFWRDERMWXRS HU D WRIR Y HUX OR W HGH J X B D WNHHGAHW W KGHL V WQLIW BRMWHKUHH J X OB BVUHNHNE U R F M O H F WAUKL B RHREIW
ORQJ R XRQ W U REWWYWHJIXPDWHBNYX U FKWWWDMRRRWHNOHFWQUREHWM\DKRDGNGHRPIRIRXRRSHUDWORK@WHO!I JHQARRE
RYH®WVWQG RAUDXWQDPMVBRURG KPH FWAKIFAREHQYLURQPHQW B D BW WHKHHINERDG X RHYH HERXUFKBUHFWURRI[WMH VRO F
$GGLWLR@GDOAORVHO\ PRQLWRU GHYHORSPHQWY DW WKH VWDWH DQG IHGHUDO OHYHOV WKDW FRXOG LPSDFV
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DY DL O REEFRO\DWP GQ F R U SRXMEKK B Q JIHMWR RH O H F WMXLSFRMVAW\U D WXIBEW KAV IRIUH QH Z BIRGIND VS D RIR XHIR UWRD L Q WHIOQ DRA@ HF
VXSSO EHOLHYH WKHUH LV DQ DGHTXDWH VXSSO\ RI FRPSHWLWLYHO\ SULFHG HOHFWULFLW\ WR IXOILOO R>

: HSXUFKDYG X VMY HMDG L H VKO3 HORQJ WRQ W ZD WIOW LRXSYSOL HEN O LANKD YIHF FHWR G H T X\DXASHS QRULHVG X VOV Y HIXDG L H
IXHO WR PHHW RXU QHHGV

+80%1 &$3,7%/
&AVIKDV D ORQJ SURYHQ KLVWRU\ RI DWWUDFWH GH O RQIYHHRWXDL € PQ O RIIFH FMIORWQO T WDQBIHWP HQW SKLORVR!

$VRIHFHPEHU ZHHPSORDISGUR[LPDWHSHR SODHDIS SUR[L P D WAHFROR DAV MVAVIKEH6 2YHU RIRXZRUN | DWKIR X BI®'S O R\ B HWWKK
YDVW PDMRULW\ VXEMHFW WR FROOHFWLYH EDUJDLQLQJ DJUHHPHQWY ZLWK YDULRXV ODERU XQLRQV

/$9%25 5(/$7,216

2XUWDERMODVBKRQR VIRB KR U QH U RVRRKGHD OW\@ WD W\REIA I 1Z H N Q RW KWL Q W IVIVQU RERV L W HYOHD W L R QWBIOIERQL R ® W WRXQR G
W HUWPR ZWHKU HF R J Q QIBIH V S\W RW. JKIRXKP S O R \W RWVH HDO'WV R F D Q WRIO DWHHE U J DIQ@BHG R) RMQ J DI DU DV V P @ WY WP LRAD MM R Q RI
WKHLRUMIY WR EDUJDLQ FROOHFWLYHO\

ORUWKDQ REAVNRXUZAUNIRWHBUHVEQWKHEEBURPLEDQR/Q86: 8% DQ@®BO7KHKDUGZRNENLRQ UH S PHIVHOBRIPGRIE O M UW K
OLIHERIRR&BRPSDQX WP SO R RISHUD QS L Q VR X LIDF L COLYMLEAO W L PUDRWHSGR\QI\RIDOHEAAO L Y BI X IDCBLUNR\G IXF W H IDEBBGRXEIX V W R F
7KHUHIRUH ZH HQJDJH ZLWK RXU XQR& QWIRV HEW K H Q HAH BIDWHMEIFRUBRAM MBHY WKDW EHQHILW RXU EXVLQHVV D

: HDUSIURYWBRH SWHBMV XFFHVWNKQBJIR W ORIR/XEES HQD EIRIMUHHP IBQWNVQJ ZLWKRQWBLLUFXRPWLYVUXSWHRHAWRR QW SQRIKE X |
GLDORJXH ZLWK RXU ODERU SDUWQHUV LQWR DV D QXPEHU RI RXU VLAKHW $BRNHWH QW \5 DWW Q K UH B L B IPW W
FRPSHWLWLYH IRURWBIGEWYW PQ EXVWRPHUVANRBOWKKEWLRQYV GXH WR ODERU GLVDJUHHPHQWYV

7$/(175(7(17,21

© HEHOLWXB WLX W XXH F H/DVU JGIDS H XGRRX BR Q W L D K HGBLERW WD Q@ 6 WWD K QJ K\ON L (ZGRHUG! | R:UHFSIURYRG HP SO R\EIHWIR P SHW
VDOD WIQHH QW L Y EREDSWBI U WK WRYDER Y H P CARWPHBW Q VR § R QW 2@ HV@LXHAR P SD @ H U IR @AW@®H Y H O R SSRARQW BB W D E
FRQWLQKBIGRQGUR ZW@BU R E XEV\@ H SIDVFW DA KIBWR P RAHHOW  ECHALLGRIDEDY S H R WYK IDILY IHYF O XI-GH_ODG IV BHH W L U §1@ B Q @YQ@GD WEL
RI,QDGGLWRRKGIYWR J U ZPK D YXV HVEBD U J HW M GW\ B DD W K V WARERL W IMRRD ¥ L O U WA WEW HS® U V R @ @ H YR KOWHIQ D E R WG
LQFUHDVH WKH UHWHQWLRQ RI NH\ SHUVRQQHO LQFOXGLQJ RXU FRUSRUDWH DQG VLWH OHDGHUVKLS WHDF

52%867 (03/2<(( % 1(),76 352*5%06

TKWXFFHRWRXEXVLQHXQGDPHERDEPWWEIH OO HRHRXQ®H R SSFH RQ BAAHD UHR P P L WWRHKIGH D OB KHDAQBH O O RIRXWP SOR\HH
SURYREBMPSOR\BIQW K HRLRL ZUWIMMEHVWRYDUIRHWQQRYDWHMEQER QY H KIHDIDM EH O O GHRV U DRV O XEH@HIW KEOWR YEGRW H
DQUHFXVRWKIRD ®&D Y$H D RHP L QR F H U GILYGHIQWAKB AU H T XW U B DAU RPR URNW K DR\S DW WHILQD QFHOO EWK® IS S WKWKVUV LB Q!
PHQWBO EBVWKRYLEGR®DWBHVRXBRKHMK HP S U RYD L Q WIKIKHD OWER Q F R X WHIIHD J H ALHBGH/D OBNHKK\D Y IDROUAVK RINY BK R L\VFRWV K A D ¢
FXVWRPL]JH WKHLU EHQHILWY WR PHHW WKHLU QHHGY DQG WKH QHHGV RI WKHLU IDPLOLHV

326,7,9( : 25. 3/ $&( &8/785(

7KURRMVQHE&GLD\RIRLQY% XV L QRMIR GRING X V L QHRQ/G DRVBN K L ZYR X W @ XQR UID O X BN L FLKQ F OBUKNGWW V'S HDRMBS HRRPP X QLF I
7RX VW KRN D QMQ FR X U D DIDFF H S &/ ILHQUHQ WD) BX S S R IDVQLQGFIO XARLYNHS Q BB W RN DIQ H & @ LD \R I R L QU X V L GBHMRY IWGKDIE L Q BRAD N
HPSOR\PHQWGHIFODWRIBDIEG L V F U L EIDYIR@HD FAHR 0RO L QIDROLRQIDIRIP L O L RAD W HUDIWE XV D ELID[L\WY F O VG RBOLH QW Q'
JHQ GLHAH Q \W UW I Q DIGIF) HMOL R U P DIW/IKRO®R BLQRW KEHKD U D F WSHUURLW RELENSHSE0 L DDEGIN W U R BIN&QA VDV D 1$10 DWRR URD O-® UD V V|
DQG LRUW L P LG DG\RWRRIO H D R WHKELGRX &R P SD @K LVO O RZWP SOR\WBW Y HDRIU HDHAA VE\ IR F X VIR QU KAHH D Q L QUQXE® D O O HARIUDD
RXU &RPSDQ\

6%)(7<

6DIBURGXEWRIXSQ L P B R WH OXY HF R Q W WEXH. Q | BJHAHRQ MKXJO WXRUSI D F L O L WIERI@ V WP RGWARORUD | HSW\U | R U PI@BEBIN FIR Q W L ¢
LPSURY H RHROMAWK D Q %4-H \BW D F WDLGFBIQVF L @HIQW LUK UMIGU R X WKKEERW S DWR Q V XHIOHFID F L PR Q6 P L Q MVKRHR UWH F WS.R ®IL B QF
SURFHGRUIPK D QERIGN S U D FHEBWAR J UWRY DFG L HRXQEMH F WD F FIR'P S O WKKIHRGA RKE SRV U R D PUKLIWHD L\QED LA W L D @Y G M M YDA
PHDVXDH@LQVWDEQW@RPSDQNQFKPEL@WVIJX@W;RJPSDQ\ ZR WBOS RUWQEDGHDQWH ULQJ R XTR WDHOS R U W Q E DGBHDM
LQFOXGLQJ FRQWUDFWRUV ZDV SHU KRXUV ZRUNHG

&/) Y250
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5HIHU WR ([KLELW OLQH 6DIHW\ 'LVFORVXUHV IRU PLQH VDIHW\ LQIRUPDWLRQ UBFWLUHG LQ DFFRUGDQFH
$9$,/$% ( ,1)250$7,21

2XWKHDGT X DUWBHRFDIWH G3 X E BOK D BKLWH &OHYHQEBOR® DQ&8XWHOH SERREHY : HDUWXE MW RWWHH SR L
UHTXLUHPHQWYV RI$¥KWHDQEKDWYHUXOHV/ R G[BKDIFMD WHRROMUHY XV WR ILOH UHSRUWYV SUR[\ VWDWHPHQWYV D

7TKH (& PDLQWDZ IOV WKBRQW D HIVVBVRMWWDWHPR@WWHURUP DWIRQGV. QX WHKLVHO HF W U R Q WKKA) & \7 KH VA-D W H IPLID DN
REWDLQHG HOHFWURQLFDO VU \KRPMHF 5 BAMNIMMFWRN 6 (&1

:HXVHRXBHEVLAZEFOHYHOD QG POR FIKDRRIRIDR X WALLQHNY U LREIX RS RIOWE@I@W P 0LVQ ERQGH DM H O H DOVGWM B U H V H Q WIDQMEL R Q @
LQIRUPDWDRWP® NE Y DL ODEHRHF IO U JRIQR X DH E V LRIKIIQ Q XTHB R RYR UP . 4XDUWSHHERBRWYRUP 4 &XUUBIPIR RQYRUP . DQ
DPHQG P FACRWHWYHS RILORGX U Q L \BKKHIG X BMFW L RIDRU G RIWKHFKD Q$AVD W R RI)W H D V R GBIUEDTAW LA BVERLHO H F W U RIQEMKDH
GRFXP HAQWRKUX U QW\KKWRV K& ,QD GG L\RXRBEYVDWB RQY H VIVGREMW KLHQUV H USIV WWHRERY. JXQSW B H F HIR X W R PHDRADLIFO HZKAHD HS R \
QHZV UHOHDVHY DQG ILQDQFLDO LQIRUPDWLRQ RQ RXU ZHEVLWH

: HDOPR NSIXEODRFOL OUERHA K D UWHFK D U \R MUSEK G& R/IP P L WaARHPHS H QLB QBU JD QL] RWR RIOWARK H U Q Q@GR P L Q DERRRIL WINH
6WUDWEGX VW D L QDRERFOLLWWIKEHR U S R URYHU Q DR EGIH OR GRS W \HRE % R DR GL U H F WOREIIWDOR X &R GRI1% X V L QIRAYG DEMBV K LFR/H \
GRF X P HIQUMBY DL OMEORKXKQY HVYWRDWDRRW XPHEVDWHEZFOHYHODQGFRISI(&/ EREDUNY DL ODE & B H PFWLYOHY DR HEY &
YLOL QD@ER US RUFDWWH Q P QW H DIUBY Y L CEDE B @ H FWILYAHV W R BIRR Y H U Q ID@REHK FXQR Y H U Q CRFKHP H Q WW KR D &SP P L V& B H VWAHK
&RUSRUDWH *RYHUQDQFH *XLGHOLQHV DQG WKH &RGH RI %XVLOQHVV &RQGXFW DQG (WKLFV

5HIHUH@MRXDH E VRWHKE{ & ¥ Z H E V GWHRAR Q V WLLAVPRW IS REU D WILHRUQR FKHD | R U P B R/Q RWOR. QY EKH EV L V@¥ X FIKQ | R U P DY RRIDRY
WKEYQXDO 5HSRUW RQ )RUP

&RSLHV RI WKH DERYH UHIHUHQFHG LQIRUPDWLRQ DUH DOVR DYDLODEOH IUHH RI FKDUJH E\ FDOOLQJ
&OHYHODQGQ&EOLI
,QYHVWRU 5HODWLRQV
3XEOLF 6TXDUH 6XLWH
&OHYHODQG 2+
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1)250$7,21 $9287 285 (; (&87,9( 2)).&(56
JROORRUBIKPDP HWVIHMNQ SRV LWRIW A H F X WLLYAHHUW KERPSDRWI)HEUXDU\ 8QOHRWKH UZR WIB G® V L WLLCREF D WRHZGH UKAH C

ZLWK &OHYHOD@K &OLI

1DPH

$JH 3RVLWLRQ V +HOG

/IRXUHQFR *RQFDOYHV
&ARIUG 6PLWK

.HLWK .RFL

&HOVR *RQFDOYHV

7THUU\ )HGRU

-DPHV *UDKDP

.LPEHUO\ )ORULDQL

&KDLUPBD® VLOA QM. HHFXWLNFHXJIXVW +SUHV H@GKDLUBDEG VLGB QKL HHFXWLNHR L
OHWDOV+REIGLQJIV &PWSLADD PDQXIDFWXUHU DQG SURFHVVRU RI $WHH® DQG R'

([HFEXWILFBUHV L GHKQBSHUD WILLFHISULO + SUHVHQMWF X WILFBIUHVLG B QMV L RHDGW HO DQ
6WHHO 6HSWHPHEHIULO + DQG ([HHX3WHWHLGHQW &KLIHAHABHDQWDQY 21 + 6HSWE

([HF X WALYFHBU HV L G B Q WV L GHOGHW H O D 'Q6GH & OILBHINS W HP EH & S U H V H(QKWF X WALYFHA U H V L GRHKQ Y
)LQDQEILDRHBEUXDU\t6HSWHPEHUDQGH QLR BBUHVLOBQKLHIQD QEILDRKIAHWBO$+RO G L
&RUS + JHEUXDU\

([HFXWILFBIUHV L GKQWI QD QFILIDFHBIH SWHPEHYSUHV HW ISR BBUH VL G HQMNQ F7H H D V XQUIHWF
+ 6HSWHPEHU LFHDRWBHYUGBDQWUHU -DQXDU\ + ODUFK

([HFXWALYFHIUH VLGB QM) H H UTHFIR® R AFWRE H U+ SUH V HQMF X WALYFHIUH V L @IS®WD W2 RW R

+2FWREHU ([HFXWILFIBUH VL @IS 6 WD W(IDRQEH SWHPEHH2FWREHU ([HFXWILFIBUH VLG
&KLBSHUDWILLFBWHH®OBUFK +*6HSWHPEHUDQ@EHFXWILFBUH VL @ISE WD W)HREUX D U\+
O0DUFK

([HEXWILFBUHVLGHKQMAIDDREGPLQL VW UIDAMBYIFUHWDQXDU\ + SUHVHQIW X WILFBUH VL C
+XPDRHVRXU&EKIVHIMDNESGPLQLYM UIDAMBEHFUHVWBULO +-DQXDU\ DQEHFXWILFBIUHVLC

&KLHI /HIDBH2I 6HFUHWDU\ 1RNSHRBHU +
6HQLRBBUHYVLGRQW URXKOHBEFRXQIML@BBXIXVW +SUHVHQRBIUHWYIOGR U SR &R Q/\W U RRXKQ |
$FFRXQWL@HZI $SUIBXIXV W DQGS$RRRFQWRIULQJ 5HSRUWLGEUDA XV W +

$ OHI H F X WILLYFHIVUAW ¥ W KSHO H D VRAWWHIBIR D B 6H DGR UUD Q JHRMQWNU VW B8 &/ Z@IE [H F X WILLYHE Q B Q R W KSHHW VERXQ V XVDRKWL I
H[HFXWLYFEDW HO H MWRHBQRIL FRW KSR P SD@H O YRQ FDOR KN HF X WALYFIBIU HV L GHKQWI QD Q EILDFH WY KFR Q YRXUH ®OR@FD OR X
&KDLURBDG VLGB QKL HHFXWLNHK FHKHWM R WKBB LN O DW LIERIQWARE® IR XH[H F X WLLYHRUEH W Z BIO® IR X[ H F X \RLLYFHDUQ/B QR |

RXU GLUHFWRUV
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7(0 $ 5,6. )$&7256

$QLQYH V VL ERK@RP P RAK D LRHB/W KVHHUF X U L WX Ef MAMEEMVINDK H U BREBYX V L Q HIY @' WLHD G X VM@KLIHEKIR S H U D WGIH V F EHEIR H U WD MY
X QF HU W DA KRIF E BV U HRQZAHAFAR X @B YBIP DWHD GIY € HVHFRAQX V7 K HJ LVING G Q FHUW BIHYWUBBIO®Q FOXGR 2@ W HUL DK DM D F
F X U U HEXRERID W HWILDMAR Q W L G RIDY QI KEH O B BV F U L 8 I QRRIY® IBODK W XU MM KD WRI RS\ H V HNOARGAGL WM K/D WRIRAAK U U HEGIVD O k
WEHP DW HR WLEW K DHQ H UDSSIVR R VEK V L Q H ¥ 8 MAK ROHKKO YHI[W H QU L YD Q D J H PSHROO. FSLLHDVF WOLG @IV R F H GLX@® 6 BWH D WBI L P HDG
P LW L J DWK HYHY WKRHF F X U URIIY KHX/GIF H U W B DROWHLYHW W K PISIRME X V L QRIS/WU D \B QBGW H UNVIHEGMKIHF W R B O F RAFD W WDHAY R K L F
IRUZDUG O/RVDNAIQB HBDGH K LWH SARD X D O LLIQ WHED W LE WW MW/LHVINF W BB VRRIONN LRQ. Q Y H V VERHHFQ VILRYOH VWKFRRUFIDE) H 1FKFOGDM LDGIMK
ULVNV GHVFULEHG EHORZ WRJHWKHU ZLWK WKH RWKHU LQIRUPDWLRQ LQFOXGHG LQ WKLV UHSRUW DQG WK

ODQDJHPKDQWGHQWHYHBDWHJRUIAMHWVHULDOKDMD UWXEMMRWFOXGIHFRQRPOBDUNHWHIXODWRIUQDQFIOIRGHUDWBR
VXVWD L QEHYMHOR SPH® VK X P DRD S LS\WCDVOK KK YRHU J D Q W] KUE VENW K HRHHD G LOIRG BHK D YGIL V F X W\DHFEL VN SD U PR QR W KIH. V
DUH LQWHUUHODWHG

, (&2120,&%1' 0$5.(75,6.6
7KH YROWDW Rl FRP P RGW SUFHV LOFOXGIQ] VWHO VFWDS P HBODQG ILRQ RUH GILHAWD DQG LQGILHAWD DIIHFW RXU DELOW VR J HQHIDWM
UHYHOXH P DIQWIQ VWIE®! FDVK | &RZ V DQG I XQG RXURSHIDWRQY

2XWBURILWID\E HGHWQ XIS QWY KKHL V W R LY IRFIDIBMDLUINSHUIN. FRHYW HWHFOU P 8 WD@QGU RQH HH[SHU L I6Q BHF /D RWAW FSHUQ FOHX F W X /\W UR
FXVWRFHUB VUHFS\D RW¥ UPBWDEH O X FW X% WU RRRIKW RFCHIMQYE X S S S X B K DIVRIGQ G LIUHFNFWRPR Y H P HIOWAU B B WID@GU RQ
SUL AMHRDOV O X M QY F81UQ F&HMG HV FUH BN G Z K BNUKHL M S RAUKEHU L FRHWW HVHFOU B B WID@GU RQ KD YIKD X F W X/ D \WHLG L E QVXUHDR FE@WINQ &/ K H
SULFLQJ VKLIWV DUH XIGHFWHZE EW DEFOVRNQGEBIRQG RXU FRQWURO LQFOXGLQJ

¥ FKDQJHV LQ WKH SURGHXFRAARFRWNVERDEFDWH DQG LQYHQWRU\ OHYHOV RI RWKHU VWHHO SURGXFHUV GLV
f FKDQJHV LQ WUDGH ODZV DQG YROXPHV RI XQIDLUO\ WUDGHG LPSRUWYV

$ LPSRVIRWLRQP L RIGKYRENWIVLQ FO XN QO GH W D OW D WIRURBBVWYBHH F H © WHEDQ B D \L @V KI B WOEBHQ V W LLVXHAV IS B RHHR S R O
GHYHOR SRR YWN UZK VFKP R GRIW KWHKIL @DIDIH FRXEU RV V ERKIGIPUHLGPVE WOUMB [ S RFURM) W D R 8 W KWWWIEGH U L PISIVF W K@W H
VFUDS PHWDO DQG LURQ RUH PDUNHWYV

f LQWHUQDWLRQDDQGHWEBRG RPBDFW RI KLJKHU UDWHV RI LQIODWLRQ RQ UDZ PDWHULDOV XVHG LQ VWHt}
tf DYDLODELOLW\ RI VFUDS PHWDO VXEVWLWXWHYV VXFK DV SLJ LURQ

¥ FRPPRGEIWLWSHFXODWWRIQOREHFRQRPURZWKSHFIODOKNWKLEORG X HWIER@ VW UXE WQ RID VWD) KWW WK/ T X ML Q L |
DPRXQWYV RI VWHHO

$ FKDQJHWKGHYROMFRQRBEWLYQWKSH 6 &DQD GKLQ DG (B U R HH ® W KIHUG X VW LRUB & I HHEERFLRIYR P LG ¥ O XIEWDQUH V R (
JHRSROLWLFDO FRQIOLFWV RU RWKHUZLVH

¥ FKDQJHV LY &RLYMIRQV SROLFLHV DQG HQYLURQPHQWDO FRPSOLDQFH HQIRUFHPHQW SUDFWLFHV

$ FOLPPK\O-QDBBWKHADWKHU G HODXSHQIRIEG VBLLR X\R X W E URID B W EUNDIDV WK BBWL P S DW WIHO R B/IXG SFON W HVHR B B WRDUWDU F
RUH DQG

¥ WKH SURHPEWWRLW\ DQG FRVW RI LQIUDVWUXFWXUH DQG WUDQVSRUWDWLRQ

2XWHYHQWHKWUHIB W F F R U GDLOWHSHJ L RHWVKSHJ R G Z FIWHGRONV KH{ W FAQRIDRAP P R GSLUAL FLHO/F O XVEHH#® &S U L F R D VD@ W KASUH F L\DVDR
S UL FIHYW H U QDWW ISFUQ ECHY/G F U B S WHIOL FWIVI Q L | L 6 Bl6 BIIRMHH [ W H Q GHIGLRHEP D \K D Y\ RX U WIKHHYJIRKHR S H U DS\OLIQ @ F O XFEXLLOW T
S UR G X PUMIGRGRLSQHIU DRVRIVEMYG H | H UL QLMY 5 10Q G L BAW HW X EBV0 PR \K D YWBH FRIPS D L U RRHRXWR R G ZL@VOD IV ¥ BIFRQ J OIVWH
D Q G LRYUY H QBKR/WN D D@ ABWL FHOE R X BEBX WIMW R U WKHHGMH H V WP ILQH U IDOH W ¥ H W WV UFDIQWO R Q EHUF R Q R P LAADQOMIES U R F H \D\
SUHYDSOLBHNUWLFEODISEN LR ED F U H D § HEUWMVRX@ VKLQ KIHQSKRW & MP D \E HX Q D BVOBIH F U HROX/BR V IM® D P R X @ ¥\ F L W@RW H
UHGXFWLRQV LQ UHYHQXH V KW H DY H@RXW FRRAOGH KDY H IBFAD W BUX\AD O DGYHUVH HI

H VHOD VLJ QUIFDOANSRWARQ Rl RXUWMHOSIRGXFW VR WH DXVRP RWYH P DUNHW DQG | XFVDMRQV RU FKDQI HV 1Q WH DXVRP RWYH P DUNHW
FRX@ DGYHWHO® DI HFVRXUEXVIOHW RSHIDWRQV DQG | LQDQFLDCSHURWP DOFH

7KHODUJHYEN HB B XYW FHIR G XRMWRHX W R P RWY G @ B U ®/KH U L% Bl \RRGV K HE HU M B WW R/ KINX W R P R\Y GKNZW P D N B G G L WWLRQW'
GLVWU DEXERRY W UMK H PR \X O W L PUDHAVRHEDIER W KDRVO XW W KEHX W R P RBULNYHHAD G G L WR/RFRD J Q L VRIRGMY[ S RV X\MRHOHX W R P R WG X W
IDFH ULVNV DULVLQJ IURP RXU UHODWLYH FRQFHQWUDWLRQ RI VDOHV WR FHUWDLQ VSHFLILF DXWRPRWLYH
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DIIH F WLHZGID UXIQ D BADBHH Q B R G URHUQ H J RRAXILDWISIU LIFRIQ W ZID FRMQWR P R UVHL J Q L | D K BMGRW FEWV WHR R MLUMK RADEHV WR FK B RWRR Y AH U W
SR UWR R\GKMS DWEXW L QW B'D W H ¥ RBOLHSE M W R P RSWIRYGHX W IBFD® BIWF\ F O LLFP®H Q V LWRHGIH H BRQ RPRB G L W QROWKBE W RQ F O X
LQW HWHWRHMR/Q V X P H H &/IS\WW Q L@ U H | H U HIQIFBWS SF\D GQ V U X S MOLRVWD R P W R G DVD BP@GINF OZ RHW & MW RR QV X PIB B VQH G X |
SXUFKDYRDHFD XV EG Q | O DKALLIKBQW HWIMWRAR'W K H UR X VB OBI@ & K L SCWAR/ KIHX W R P FP\B UXBHWE L NW BH FOL@ARUUHV SR Q G X
$GYHWPBDRWKDHP D\V X VWDWDQH VXQ@MO X G\M KRIXPAL WO RAFRDY J IEGNE B MR W KGHH HER H R OUW MHECH BV R | L\WBEW R PRBD U N KW YK
IL[HFER VIWAR © R Z VW FSHUGR G X A HR QK Q D EVORIH B/@\HD P B P R X R M/ W HAHFOW KR W R BIQWB\D U N HVQ\WG R ZMDON K LS P HRULWFDR Q@D U J L
JHQHUDB®ER P S HWIDWRIUR/LIOKOILO O HD@BRP S HWILBIR U RXGRAD KA N B MMH U YK HVOHG Y H UR'SID FR X Q B.J D W DIVHFBAK U H Y H Q XUH\D Q
UHVXOWV DQG FDVK IORZV

ORUHRYGHY SRWBIRVLWNVBRQHD GLRUWKHULFD HDDMWGUWRCHIHERG XFRIRS HWIIRDDRQR P EWVY RKYYQWHQVQ HARB 8 WWUNVW W
SURGXBREBRPSD @EHR/G X B DQWH URDWH. KHEDYOR/F X VWM IGH LRIURWY D S W XDJQ. @ R[S D Q G QN RW X\PKID B D X W R P EW / Y QEH/F/D XRUGIH
IDYRUBEQBS L W&RV@RHDUW N HRWW HDHO®R W KPHHUV D@V O XFRIRPIR GBLUAR\G XAV W H V XVOKE&WR W H B W MBVMRDNP D\O RVIBD OWR [ L V VRIGDH H Q W U
RWKDXYXW R P RW QKHD F VWX GMUENS Y D Q WIRVKHQ W HHRWHS HWLRR @R WH P WS DGR XUEBGU LR DMWUBDEWQE ORW L /\FUR Y WXEH L F
DQBDUJL@WGIRBMWRDLQWMH[Q D REVD OHR/O X ZH WMK HPK L FFIR X Q BOW L DHORRMK WK L S P HWQHAW\H Q XRIWWY U X A WQ D QUFHL D XDCQVBED V
IORZV

* REDOVWH® DNIQJ RYHUFDSDFIW DQG RYHSURGXFWRQ DV Z HODV WMHOLP SRUV  FRX@ GDG R &Z HURUP RUH YROWB! J REDOVWMHOSUFHY
GUHAWY RULQGIUHAD P SDFWQJ RXUSURIMVZELDN

6LJIQLIHADQOWDREMMOFIDG D DIMGHR B [SDQ GHER G X F\D 5 R & IQNH F NI@BVW R X 8 BW H QRDLXOMBOS D LRV F H I6G! P D QGR E B O O/\K AEXIILKWN
1R USAKH UL N VOSHI® G X K B YK XO/R ZRU R G X F\I 5 R ELMUVWRIRDQER P S H WK.DWRHQ\D R X @F-BAPR Y LQEHZGVBIO DWEBHYHQREWHHOP
FDSD RIGWKQIH DWHUPD GG LWHR@RUBER® S HW Z WIRRKY\K D YAHR \DVE Y DIMBEX W RH L @ Z Q HRER Q W URRWDXOEMVG. GEAJRG HIR @ H U Q PKIDY
V X E VW D QOVALWDHODK BYGVUH H O PREDNSLIDAILQAG, RUR G X £ VLKRHD MV H D UD\D 8D \W D UWIHBA'6 D Q &D Q D GRIDQN HRAUP S R U W L RN U H DOVHHYR |
LPSRBRNPOW H U LOHIHIQ & 5 @K D Q LHF X WR BWO VLR U HP DY NHMWB FR Q RPR O G L VP KRQVLHW U IDGMW HH P B QWU H DOVILZWH J X O DRAL
JRYHUQBRQWBLHF/WWQDW KBE L RIUM U HBLUR G X HRLW F X P Y RIQWAKH U L FADLCDVEDHD F W@ © R O IWEKYHD O R WV K&H 6 G R O DD O DWR WH
F X UU H @RLBW KD L DEMD\IRR G BR Q W, QROG L W L RIQHUV W DR DWNEHIA FRHWW HFHROX DIBX \OHH B U R G X WHRUDWANAKBHD U NRHBM L V VBLUQRIG X BV
IXUWK(ISD GG RG X FIVE B FAKN IR X D@ X O B IV@& R ZWW FSHIQ PHMGQ F U H BWILERIMMW H H O PLOQNSD@XWEIXW F U BB W (] 6 H VMO R B/ DVOFIR® E L (¢
ZLWK G X FE B FIOGH® D Q G GQ F U H DR $I/SE RO G ORI IVE R ZWW SHIQ FIRY Q Z DSGH V \RXQU W ISHIQ FFHRK BB YIH® G Y H HIMHRAR X UH V X0
RSHUDWLRQV ILQDQFLDO FRQGLWLRQ DQG SURILWDELOLW\

6 HYHH [ LODQFLDOKDUGVKLS RUEDONIXSWA Rl RQH RUP RUH RI RXUP DRUFXWRP HY RUNH YHQGRWY FRX@ DGYHWH® DI HPARXUEXVIQHW
RSHIDARQV DQG | LQDQFLDOSHURWP DQFH

6DOBQRSHUDWLRRDMRRRWEX VW R PHYMQV LMRHGHH H PRQ RIPR © GRLW@RKIHR U $/KH U L PX®/ R P RVRIXWHRRIQ V W U B B\§ O R DIQFHHU
GHIH@QR W KHLG X V\WRIE KRV XEX VW R BPHEINI KA Y H U DIAHGLUBAV X V W DZKBINGH QRUFXIU URHER\D RPR 6 G L VZ KRIGAE H BD XRMRIS H U D W
F\F O LEDDFKD R W KWWY X HYF O XV U [BARHD L . IOH © D WIURHO\DVK UL B KIHUW HUUDHARMIVQ. Q | H F VB IL R ¥\8 X W/ E ULHAIRX PIBX FX V W R VHRUNG X
G H O D Q FHIOR UG H UWKK/L P S DWW Q L | LW BFEUM@G\L W Z R R IRKEDQVAW R FDR GVH VR W K H Q D QGFILUFG CRABLYHIED Q N U X BOLENRX EIX VW R F
YDLOXMRHFHSEPMP HQWMRRXBXVWRPRIB YR G XFKBMK D YE H O L YFHRMHIEG Y H UDHIGRK U H V XFORS/H U D W L @ Q YFR Q G LDVQ. & DT X LKL
FRQFH QWRUBXWLYRRR DS H F LIQE X WX BB W KBIX W R P R\Y GKNPVD UL Q F U HROUHL \EM F D XR/IW KGIL N H OWIKBB\G F X P V WPIDQIFIHIFRAK O W
FXVWR BMIUKVDPWLFSKFKYH@WR XX XNVR[SHU LB QYBOR® R VDWW R F LZLWHWGR W H D@L PIIRR\Y O R V W DE 6 R QUM L DD
ZHOOUH G X PHE X I6G PWO B OWRIRXNHY HQ GRD Y$HU H Y L ROMH@HDE GU RW L MHR/ L PHD \L QV KIBX W X/U#H UL Q D QKFR D G VIKQFSO XEL@N U X
6XFKHQGRRXIDGFRSHUDVELRNQXAW YREHRUFKMB LT X L GIOWAR X 06V X@ WFKH Q G & H VD X RN IQR EWD L J DWMWR\R @R X IUQ D E WARIHW X
UHSODF RPMWHWRLDIOWY IRRBW L P HD V [RUD IV OFOF D X KWW RQ FIXQF UH BRMWE R/R6 XFK Y H R X D G Y H UIVRHSDREXWEIR Q W LRJIK S WU D V
ILQDQFLDO UHVXOWV DQG FDVK IORZV

. b(*8/%$725<5,6. 6

8 6 JRYHWLQP HOAMDFWRQV DQG RWHU FRXQWIHV UHDFWRQV 1Q IHVSHFWRI WDGH DI UHHP HQW DQG WHDMHY @ZV UHI X@OMRQV RU SRAFLIHV
DITHAFWRJ WDGH FRX@ DG VR RZ HURUP RUH YROW®B! J REDOVWWHOSUFHV [P SDFWQJ RXUSLRIMZELDN

,QUHFNB@OWWKSH6 JRYHUQRB QW VGH VNS S URW RR W H U QW WISEREDDERR W K Q H UD@BEL VWK V SW RW W WGH W\HF QVEQ G L UDHI A W \DW G\BW +
LQGXVWBO XBKQE H U WHNIVRILLQ@ DIFRY LRI B F WW Q DIGHIQ H J R VI DVWEIRQD W B M D @ L QVDWIDEWIHH P DB W HUQ W R D JUHHP R(
W U H DA MWHRW H ERKX Q W)RLHMD P SQE@HDU O\ WKH6 JRYHUQPQQW X QFKIBKH 6HFWLR @/ OVRQ/WHIRPGRBWVILOPORMHG RC
QDWLROPXUJURX QRX EGUH LPSRELMWKIRDIM SWRRHIFO X VERQVQQ@DIUFK 6XEVHTXH@WQM  WKEHFWLRQ W HWEDVAH U
JHQHUIDGFAAH DARH G'XULQJ  6HFW LR @ OVZH UBO DB S OWRB U WSIJIRGBEFH U LINUHRE W HDHAD BW K8H 6 'H S D U W RI&@RW P H UBHF W LR
VWHHO LQFOXVLRQV SURFHVV )XUWKHUPRUH LQ W KHRD QPSR DW HER WHWUHIHPMH Q WJ DRISSFOHMG/ IR | FRWOML U\ R
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DQGPSRWITBUDIWXRWRVWHIRCGRYDWWV\IEQERXQRIRYVU L XIY®!I @ RDWDRFF X ULUW &3D VWK&H 6 DQ G &1JQ D GILYH U Q PRIDWARE VHT X
GHWHUW RGIH R WHL[IHW B W DRGWR[F @ IXR QUR P X FW O YD Q 8 W KSHIUR W HFFRMVOLWYHEA HWF K U WADUL DG IDQIW @R G\H LWWHBHFWLR @/ OVELYV
UHVSWRW& 6 RSHUD VRISRIQQ/D GRIDMV X ZH WK V SWRW&D QD GRBKU D WIURIRIP R YRHRGG L IRWWG E VW D QMO NDID®@IR S R B MRW H Y WQZ IR A (
OLNHO\ LQFUHDVH DQG VWHHO SULFHV LQ WKH 8 6 DQG &DQDGDIHRWORSX O LANRHDARIO IO®D V¥ K GF Y HYRXQ@DXGI P D VL D

,QDGGLWIXRQQJ WKIB0&S$ZDWLPSOHQWRE QUKHE OH[LFARQ&D QDG ODR MV KIHR UWKH UL FDRFU D GH U H H P 196 D XOWRX UW F
P D QX I D F WXL ORIWBLRFDVAHRG) $FKH U LDFDR Q R IR XSIU L Q FPLISDNH W X'W R P RW Q XHD F W RRIUGWAH U LW BBH6 0 & $K D W KSR W H QW IL DL | L
LP S DREEXIX V L QUHH/WX-ORZVA Y HING LLUL FOMWVER U H GALKENY S O L F RW K B Q LMYV U [SGRHD DIO\GV K H U HZ RIWW W IHBHE 0 & $ L Q F O XDGIAQHIY L VR BI RQVH Q v
RIWKS60&$SWKBBAEHLP S O H P HIGIARGEQ H FAL MAKERD Q G D WIRIWQHW LHZRFEHJILQQIQQJ RWQWHUP L OWKSED & $ R IR W KGIHR L
UHQHJR WIUIBGHG H P FAQUWH\DGVILZNH J X O DRASLARRQIWYIKIPEME H. P S O H P HEQWIKBE6 J R Y H U Q RHIQMK H UZILRBIYDEH QH I RREBDW U LR RS
R@RXEXVLQMYEXEXVW R DHUBKTS S OE KUY H ¥ 8 M M UHVHIF WR'X R BF BU U HIFVRBE LV U X BMIURIBISR P P H UWIUD® V DIFQWG BRQUS L U
DGYHUNHFGEWWESH 6 HF R Q RRWY H U VWIHFWRIVWAKHHF R Q RPR S D F \& H® D QRSB X BX VW R FSHURVGOFMAYQIV X LM J D W DYHHFON G € P D QFSR X
SURG X,PW R U \® D GMV KVHX S SFK\D LRW R P R IR XN HF X VW R RIQUFD XIEX VP B PHRPW D X | D F WHRM-BUE3 HJ D WL R S DF BAMWGS 0 & $R R W KHHUR
UHQHJRWLDWHG WUDGH DJUHHPHQWY WUHDWLHV ODZV UHJXODWLRQV RU SROLFLHV

:K L OZHP D\F X U U HEHQGMLR\P H U WIQLVWDL G X B 8 B®X Q W H UY PVRDIGHIUQV X F I H OLLVM K E MW BW U L RIGILYFL IBZVE K D O O HZKILIHFD @ H V K ¢
UHYRF RWIRRGQ | L FRIW KRG IRWM G X FRAW REBX W ZK 6 JRYHUQRBQMS RVIHERBD\L WKNWXPBRYHR DG GLWIRGFD@WRR GP SR U
LOQWREH6 L QF O XGALHRHEQU L VBIUFRDGDQE W B R WKL FKKD @ HVBR Q BR X D@/ KI B{ W SOUHHEMR W KFHRUXK Q WP ISHRWR @VIK U H D WVHR® 5 & W H W D O D UREY
H[SRBRW WP HULF D Q SFDREHX EQIR/O Y& HQNIRV K RFVRHX Q VRUR. W WUHHIW D OHUIB W WX FIX\VU H V W UHL [FSVR IIRYBY L WBLUFROGOX E WY 5 RUQRVKEH 6 , QD G G L\
SUH Y LR XD Q®WHMEL WRVRIQNGHHPLIAQ REAY X F F H VRUUX @O FWRWHH Y H GWLRDRWXE VL @LQIBE P S HBS R UGW RBH 6 $ Q \R W K HD/FW LIRQ®
WKHLU GLUHFW DQG LQGLUHFW LP S DIFWW FRROUO IGHF/BP X H VD OLO) COGRLIDOVH BV 0O WY DQG FDVK IORZV

H DUH VXEMPWR H WIQVLYH J RYHLQP HQWOUHI XOMRQ Z KLFK LP SRVHV SRWMQWD®D VLI QULFDQAFRVW DQG QDELMAHV RQ XV ) XWWH @Z V DQG
UHI XOMRQV RUWH Z D\ WH DUH LOMUSUHWG DQG HQIRUFHG FRX@ [QFUHDVH WHVH FRWV DQG GDEIOWHY RUQP IMRXUDEIOW VR SURGXFH RXU
WDZ P DMUDY DQG SUIRGXFW

1HZOD ZRW HJ X O D RE R Q@ JLHHV[ L V VDLDZRMW H J X O D RAWRKIBIY Q QRIW K 1 DW H U S IRHBADD RV RIQPRDQIBF U HROEHR \RUG R L DA V L QBIQYEH V
RXU DELOLW\ WR RSHUDWH RXU EXVLQHMWHVQR® G H KX \B R RRXIU RUWKHIMM & L BY V

f FKDQJHV LQ DQG HQIRURHBRHNQWWRIRQ¥+$% XFK DV UHVSLUDEOH VLOLFD VWDQGDUGV
tf HYDOXDWLRQ RI$WKIH$HDMWWARIMIAW 6WDQGDUGY VXFK DV UHYLVHG QLWURJHQ GLR[LGH VXOIXU GLR[LG

$ FKDQJIMWKIHWH U S RH2W-DI HR ® O D VWLRRIW K RFVRYY H WLHQ/IS L USIVR RWUHR WIVARRQU Bl @ B R W H QKADL] D O GRRDAK L QB M O&F R Q W L
HQIRUFHPHQW R| YDDWRRQROHPSKDVLYV 3URJUDPV IRFXVHG RQ SDUWLFXODU KD]DUGV LQFOXGLQJ WKI

f FKDQJHV LQ WD[ ODZV DQG UHJXODWLRQV LQFOXGLQJ WKH SRVVLEOH WD[DWLRQ XQGHU 8 6 RU IRUHI
2XU RSHUDWLRQV DUH VXEMHFW WR YDULRXV ODZV DQG UHJXODWLRQV UHODWLQFOWRE SQRWHKHRWHRUMHRDWK@
¥ DLU TXZOWMWU TXDOLW\ DQG FRQVHUYDWLRQ
SODQW ZHWODQGV QDWXUDO UHVRXUFHV DQG ZLOGOLIH SURWHFWLRQ LQFOXGLQJ HQGDQJHUHG RU
UHFODPDWLRQ UHPHGLDWLRQ DQG UHVWRUDWLRQ RI SURSHUWLHY DQG UHODWHG VXUHW\ ERQGV RU
ODQG XVH
WKH GLVFKDUJH RI PDWHULDOV LQWR WKH HQYLURQPHQW DQG

+H +H+ +H+ +H

W KHHIH F WY D@VG X VR\SLHIDDOW DRBQ @ LKD YRIQI U R X Q G ZIX\W B0LQWR Y D L O DVEXLRIBOWW KSR W H @ VAIFOROO D ZRAW H J X O DIWH GRI\EH3J L
SRO\IOXRURDON\O ¥XEVWDQFHV 33)

“HV S LWPIS O H P H QRMDLW R RHEMWL U R Q 8 H R W BRREIDVQ D J H PVH @ W HPNF D Q ERAH U WADKLEINK D YEHH HROUZ L € 6D \V GNCL PIHQ@ R P S OFHRAPHS O L
Z L VDKYO( FBD ZDWQ G H J X O D MAHYQ R CROWD MR R P S DL WWK HWBIZRAW H J X O D IHFRXO G L Q HIGH T X IWJBHHGW B BF IH.DWRIS H U D WIXFEQ/MI RWL P IRQ
F L YOLLD ER RIWAK\H UZD @ AW ER QI EX O RYER UV HBSDUWLFLYRWHQOFRQW U, &F L WHR R O DWHRQFK Bl YAM KDHX W K RURLWGHIRIL QRIL
SURG X FIVALIRIRWW H P S R RISLH.WDR D Q A Q RAZHKGI WIR P L Q & R QW KPRV BBV I6 H DRAKH U LRKW LED OIP\E H U F H I8YRPG O L B QWKKAR P S C
DQE[WHQ®DYINQ G HJ X O DWR RIQRH D U WX E MIHAFSAR WHX/E V W F@W RAPOV Z K L FAR X O G F U HDWHAL FEHH F D XRAKIH L J K W DG RW R U V
DGRSWLRQ RI PRUH VWULQJHQW HQYLURQPHQWDO
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KHDOWK DQG VDIHW\ VWDQGDUGY DQG JUHDWHU GHPDQG IRU UHPHGLDWLRQ VBV YHMY DWH RGIKHUW B FWKRWW

6SHFLILWEEIOIHHY HQRW SRS RR'WE FH Q@ WDR WX GH P D R IDEFIWL YWERKIHAHZ R X @ &V X E MRIWW DRVX 0>XGU WIKHHIX @IVBERRDK\D Q B X
FXVWRRZHKUPK\D O VR T XHARKR XX VW R WHBRB\G XRARIW K H UFKLID/GR BH U D/WLR@L | LRD Q AXILI Q L | D BBEQ WHRWQARDW H QOVLLFD. VI RTE]L @l
SURGRKMDPRDWH WLPSIM G XEFMSH Q B RYPK KKIOW LRRWHR/AKH WP HUJRQWHFHQYDKFWXGHNJI X O DDVMSROAKLGDREHO EEBIUBGR
OLPLWHG WR

¥ WUDGH UHJXODWLRQV WUDGH DJUHHPHQWY WUHDWLHVY RU UHODWHG SROLFLHV

¥ FKDQJIHMWOBRIOLR\FOXGMWHYSWRWH WIOBMQHHUWPB®R UWWHGR 6 R VVHIGEG 6IRUFW LR @ Q & KUHH W D O/A D WIRAUDDVYTHO U HEDHGH R L
PD\ LQ WKH IXWXUH EH LPSRVHGIYQ UHVSRQVH WR VXFK WDULI

UHYLVHG 1DWLRQDO (PLVVLRQ 6WD GRDOXW DRIV YD QUWERKWDFRQLWH LQWHJUDWHG LURQ DQG VWHHO
FOLPDWH FKDQJH PLWLJDWLRQ VWUDWHJILHY FDUERQ WD[HV DQG *+* UHJXODWLRQ

VHOHQLXP GLVFKDUJH UHJXODWLRQ

UHYLVLRQV WR WKH VXOIDWH ZLOG ULFH ZDWHU TXDOLW\ VWDQGDUG DQG LWV LPSOHPHQWDWLRQ

0L Q QH VROMDIFNOUA

RIRQH WUDQVSRUW UHJXODWLRQV

VWDWH DJHQF\ GHFLVLRQV UHODWHG WR HQYLURQPHQWDO MXVWLFH LQLWLDWLYHV
UHGXFWLRQHMYHQRY DW VWHHO SODQWV LQ &DQDGD

UHYLVHG BPWELRBQWOIXDOLW\ 6WDQGDUGY SDUWLFXOMIXO\GRR[EGH WIQRX @ PRAGH P DY ®/ H U

$ DGGLWLRQDO UHJXODMWLRQV UHJDUGLQJ 3)

: HVLPLOL 5 B¥RP MW DWHH U Q PIHRR\W WERUR S R R VHW U L GLHYQW R Q B H QX\CIOG DRIV LLFKOIMROG P BRADHD $8\Q H R B R UMW U L ¢
OHJILV OLHN KRQ WGV H U S URIBUGW DR/ Q D F /@IGQ | R U E @ 50 XIBQAQHO DWBHIG X IPIRHG. W R Q BOIS R IRMULHIGIX F WQRRWQ N [R @O H Y
RIF D U EHRRL V V LIRRXVR G YIIP D W H D GHRDMH H FRAGR X X V L Q H MV XRORSWH UQWIL@ D QFR Q G LRVE BRI L W DIDIGIE_VWIXFGQG-H BIOV R M F X \
D F W LARLGP\L W KXW K R WIHW X O D WHRQIRR i F'S D F WX QUKW O DDALSRIDL ER 8 ® H P HEQWWXHRIKI H Q FRERINBIGH DX A H U WBIL Q W KB J X O |
ODQGVFDSH DQG LPSDFW RXU DELOLW\ WR RSHUDWH RXU H[LVWLQJ EXVLQHVV DQG SODQ IRU IXWXUH LQYH\

2XWRSHUDWDFEQYVP S D FBAMGHH F QW S VIR J R ERD V L G HRID MWIIQR.QLHF® IHDVQ @ W DOVDHDVQ G H J X O DWAHLARDWWR KU WD Q@I U HIODAX
LQF O XSR\Y Bl € WL Q &M W KIS S U RSYLLRF HI¥'Y R IR R Q WUDRIH Q W L 6 O BMRQRAG H U J URKIG Q HD\Q & U D LR QIR PQ Q HAG G L W L R/ DIDE
UHT XL U HIRRIKSMYR PLBS R IRMDLRFL G B Q BQY/F U H DOVGHEEY 6 H Q D O RALIHR/O DRVW R BYBIZWQ G H J X O DU R Q FH REHQMY VWPILQH U HOMZANG
UHJXODWLRQV DV ZHOO DV HQDFWPHQW RI DQ\ QHZ VXFK ODZV RU UHJXODWLRQV PD\ FDXVH XV WR LQFXU

,QDGGLWHRQRIR RS HU D\ URRE MM R KWL VRIIE R L ©X V L QBIE/WRD@GEEHP X VAR P SDMVWRPSORUHDL®B 6 OD ZVQ G H J X O D IR\
LQFORBMWUGIRGW P LWVRY § R U H &R UXSIF WELAFHQ/B W KDHUNV L E O D EWMHI®D W URQWWRR S R U W B QSRIWIARKD W WREGIW R S BRQROHIQ H L
"DWBURW HEMWDRIDMQLRWKHED Q G(RUHBUQ YDRYXODWQBQ D Q VS RIUQMIRW L RIML KD D MKLHRVQHD ZDVQ G H J X O DAL R@VU HROXVERR V RVI
GRLBDYV L QHVYW H U QNd YWLIRVED® W LRRORK RS HUD WOBESOR\WRDH Y DWWNEUH T XRXMP SOR\AR QW U DRMBR H QMRR P SO WK H
DQG DOO RWKHU DSSOLFDEOH ODZV DQG UHJXODWLRQV EXW IDLOXUH WR GR VR FRXOG UHVXOW LQ SRVVLE

$VDV X S S RIBINE G UR F X U FSRIROME FIVDAE HY X E MW RMU WDVQL Q@ HIQ W DWMKBRIRS'U H V FIROR\S O L BIQIFGIO HRAPIB Q F U HADKAHR VRV H F X L
FHUWEXIMY Q AN M VSHX E GIUR F X U HSFRHVOH/E VWO K G RIM WK\VBAD U LR VIS UR SRR WG F H ®IW D F WRIGH U Q P B & W.D/@UMY DR GQ QUD V W
LQYHVWEKQRKY\UH T XX QHTKRP S O LRBE HJ DAKIHERW S D @ HBK L Y\DIMFNS B B M HEWM P S O® U GWBH P CH@L JLEW@H | X Q G LRXID M
% X WIDQIGEL G G O HRADFSZ.SWIROM Bl BVIXE MW IR JW H Q& I6VIRR Y HU QP B @W V S H F IUIH FX O DA MERKQL\ZHIP X VAR P S DQ F O XZ3 VK V SWRWV W U |
UHODVRHCGHY R IIRUHERQ W UDRMERUN ISOVW KSH6 JRY HU QR B @ IV KWIRVQ GP S R VRHAQ H U D IQIRS/ B H V W U RFOVQ RVGID 6 H R B/BUB@TWE H
GHYHOR®RG Q H ZW WRIQHS/WHR M BIF UWW R B X V L QLHWX/E MM B WWINWV R F LDLWRHKE® Q JHIYD ZWH J X O DDALBRQH U Q B R Q WE IQH\D XHE HE X \
RUGHBWI[DPSEBHFXWUGHDWPSREHERP SO LRBE HJI DWH R\EXDEW S\ | QG H L VW RY # U Q PR Q W ULLPFSVDIEXW O L J LIRILD WY
JRYHUQPHQWEWH T XEKBIQ MR XBXV L QHHYIVF WILKEHDG G L WILRBDQE H VW U LIP\S RREAS K HW HS R H J X O DINGLER[®I ¥ X R IUNGHF & X
L QF U HRD\ER V8 ¥ OPX SU R M IDE VRN S H U D VDICRERIMAV U DE WILEL@E MM L Q F HRFULWWDHRX Q SO R Y\L & WKYHHQ G RIRPR U N Z QUKK: H
PD\DO ¥R QG L UH A W\INHIGU RXH KX O B WIRQMAKIDR\S DREXIEIX V W R FZHKW KWV X BRX 016G XWFHIHK D Q WIRWSU R G X\FKABH P D @G Y H ULVAHSDW i
WHURSRDKLPAKK IS\X UFKRWHKSU L ARB X B UR G XFRHNUBL O OLBD\5H J X O DRKFOQ J\W K DVS DR YW X S S O VX B BIVD Q F K D Q JIHI® D ERU
HQYLURQPHQWDO

H + +H+ +H+ +H+ +H+ +H +H  +H
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VWDQGDUGV LQ &KLQD FRXOG GHFUHDVH WKH DYDLODELOLW\ RI SURGXFWV RU VHUYLFHV WKH\ VHOO WR X'
2 XURSHIDARQV XVH KD DUGRXV P DWUDY DQG LODGYHUIMQW P D [P SDRWIKMH HQYLLRQP HOWZ KLEK FRX@S UHVXANQ P DWMUDOIDELDAHY VR XV

2X RS HUDWX B QMY WA\ D YLHWV KD WKW H D | D U GFRIXW H IDLDEX\E V W D@ BENK D YHH Q H U IDVDIBES HWWR Q W IMRK 9 H UDRVELEES D | D U G
ZDVWHIKDYEHHDRQBD\LQV KW EWN X E MW R®D LXFQG & D ZDVQ G H J X O DI WRQVR WVDW XY@ XAFHD JBI @ 8 W KGHUP D JBIVZ H @O R W K
LQY HV W DXPEOLRIXR WK IMX U | ZHVNH G L P HIQM X Q G DOMBHMKGIIIW XIHI/@R X DOV FODPRMURGQH BWE K@ D LIR\G D P D J BYZ H @O
LQYHVWLUBPRH®ID @8 R OO0 D PDMWILDRLQ H R B QRO \D-IEB D \D U LIV KIBK WORXKHRVIF X U U DQMMRWIR U P ARIQ G L U IWR @MAK/DMR IR X DF T X L
FRPSDQRZQ HDR®R S H U DWH OOV L WHI/DMR R X D F T X LIEIRIFSS D Q RWP HRIZI) HGH D VRHIES H U DOVGHGEW R Q W D P L\QLIVWWIR/D WR (K D YEIH H
R Z Q H@H D \RHBGS H U CEWRDGY R IY QY WSOUHNV @ HB B \D O X® YGIL D B RERVQ'W D P LIDWY W L B @ VI DEHAH Z HIK D Y\HH G\ ] D U GZROMW2DMD L D B IRC
W K HVGID LFFDAE HV W IDLFGVNRRID@VE H Y H U & B\ K DAP D \E HK H QUG V' S R QNRIEEROAN K RQ UK D B WV KFHR Q W D P LR W KGIMP D J RVH Y HI® H Q W
FODWPIDUGRIBX®WPD\EHQDP HIBDO S RW H QUH \DSORIQS/I. BIWRW KMKIL U G V.MMV KI X W XDUGHB HF D Q (ERFAH U WADKLBDWAR V WV R F LDLW
WKHVH DGGLWLRQDO VLWHV ZLOO QRW H[FHHG DQ\ UHVHUYHV ZH KDYH HVWDEOLVKHG RU RWKHUZLVH EH PI

HP D EHXQE® W REWIQ P DIOMIQ WHQHZ RUFRP SO ZIW SHWP IW DQG @FHQVHV QHFHWDU  1RU RXU RSHIDWRQV RU EH WHTXWWHG R
SWRYLGH DGGMRQDA LODQFLDCDVWXIWDOQFHV - Z KIFK FRX@ UIHGXFH RXUSUIRGXFWRQ FDVK IRZ V SURIMZELDN DQG DYDIME® @I XIGW

: HP X VRVE W PIDQ. Q VDMLER P SDAVOKKAUR SMUPDW® L F H QWHDM/T XD 8 81U RRMIPHH U D VBLCROMINEG P S R V W FIRFQNG L \W DRIDVLRRY LUR Q|
KH D @\@ & D | HRADW WLHFUR/Q Q H FA INRIQV W HSHUGR G X FVDISRUR F H VIVQ 8 1 Q LIDQ & W KRISH U D W KRIUIWQ F OSIGBIPDW® S S UR Y DOXENG D U L
DJHQFREBHJXOBEWRLAIMEK L ZKIP D\Q RO Z LMD E WHRR P SOK IS H U P L WXVADQMFR P S HYB D \F K D QR M UL FP-D N LRXIDE L @/IRR P SOV
W KIHS S O L BIBHE G H U HFPRIUGBIWM- RG\R W H QP ISRUIETWQLEFDVOS B V V ISEJBIF O MGER QW L QRIRQ FRRGH U D WMRGHM Y HOR KR K@ WISHI UD V
,QWHUSURWXOHRQ Y ¥R D QRMHBIHD QBD\OHIEHTXLUHVXBEBWMYG G LWLRQDBY.D)OUD @ BNYQER YV WORRRS OR U HR GHIY SR W
RQJR HOR UMWEH G X Q Y L U R Q FRROWSRERGP\S U RWKHHH V L OR IR @ BX V L QRHR/G/HK® L J K WBHQYHRED ¥ J X O B W/ IR U VI RIFKXWRH® G G U H FOLL@.
FKD QDB BGQ G X VDAFW DG KADHM)\H LCDLWURL V V IDROGBVZFDUNGHLLY F K DV X AR XWW HH O PPRINB B DN Q@1 Q LRSH U D V¥ RRKORES DEWORIE L V U
RXU DELOLW\ WR REWDLQ QHZ RU UHQHZHG SHUPLWYV RU PRGLILFDWLRQV WR H[LVWLQJ SHUPLWV

, QD G G L WWKSHX E OLLGFF O X\GS_HRIL @ O HIUFRWESY L EQIDW LIR@EG/Q G L Y L & X DEHU WILUGWQG MDULRRYWRR PP HROS\R @ X E PR BM H F W RR@
RWKHUZQYBILIBW K$HH U P L \8 WR BDHAQF O XBUWIQQ FLQVL |6 AN XALRKWD O O WIQREH U P RUDE W L Y)IRAM FDP S@HK D YHQ FR X Q \U B BIFISSH PA
FRQW IMRQH R X S XVEHRUEM H F W &R Q RIHVQ HZ 5 90 L F D W0 RV@ROQRID MRIUQ LRISIH U D W Q BV H O PID N L Q DAHMHRVK HIDHE WRRWRR W KUHHLD V F
UHT X ISHHUG B D) REVHL V V XRIB H Q H ZIIGN L P HIDV K LRRIY OFOS H U P IL WWXRIUB H Q H PHDGL Q F OXRSGIG L W IKD&WD Q PRW WD\UHTXRG B LW
FD S LIMQIYG! V W RIEFEDWIH V VRIXIDAEW MRR\Q G R RBU R G X FALIQRQ 6 U R F H VDIVALVR U YHI WALLHAEYEER Q G L WR R Q@F OX 6 HX L U HIRHIGWB . W
ILQD QIFV.¥)XUDW RBMP D\Q REMD EQMB UR YR GHR P P H U FUL B D'DR QADHEWRHD W OZK L AR X O B G XOFYHD L OEDFELOHR EDQ D LA R ¥$)% /) D F L C
6XFK FRQGLWLRQV UHVWULFWLRQV RU UHTXLUHPHQWY FRXOG DOVR UHGXFH RXU SURGXFWLRQ FDVK IORZ'

w ),1%1&,%/ 5,6. 6

2 XUH M DQG IXVKUH LQGHEWGQHW P D @P WFDVK |BRZ DYDIDE®! \R LOYHVWQ WH RQIRIQI QHHGV Rl RXUEXVIQHWHY  Z KIFK FRXG
SIHYHQWXV [URP  IXOLEQ) RXU REQ DMRQV XQGHU RXUVHIRUQRWY $% ) DFIOW DQG RWHUGHEWDQG ZH P D\ EH IRUFHG VR \BNH RWHU

DFVRQV VR VDW/I\ RXUREQ@ DWRQV XQGCHURXUGHEWZ KIFK P D\ QRWEH VXFFHWIXO

$VRIHFHPEHU ZHKDG ELOOURQH JDWN K LSRR WH Q ORWIHYG P L O LR Q H JDRWH R 24@G R ¥$% /) D F L ® XWAV W DIQ[E I0XJ

P L O QRUARRQW V W MGIGVRIEWHG QW P LO GRUR QD QFID VIMYG P L O QUMY R R XYW D W HRAFRQAY R O LIGMQSE DION KRDQ J U H JDUN 19 F
DPRXRMHY R BR PIRLW PHRDORKE% ) DFLQYW\ ELO FIRPGUIRMHG EL @A IO/ Q GFLRPIP L W PIYCDA OMDEERE R U U RZ\N & Q BH U VRIRD@ 6
VXEVLGLDYGEH VP LOMIGVQ GALRIPIP L W PHIQIAW E KEHR U U RZ\HFG U WRDRX@E D Q D GLRENV L G LlSVRLEHFHPEHU W KIHJ J U H JIDRMHU R
DYDLODELOL W% 4 QBIHAL WX ZDV ELOOLRQ EDVHG RQ DPRXQWV FXUUHQWO\ GUDZQ RXWVWDQGLQJ OHWWH!

$ SRUWRIRRBDVIORIURRSHUDWWBWRRAS RHUYGHEBVW) GRXVHQ ICRRIWMHY 6% /)DFLOLMG X MLKIEY DL O REEDVWRXQBED SLM{BBQGL!
DFTXLV RWVROVEHYHOR &RHQYWD QB WHIKHO HER DS REOWSR R MWE H WA HJIRW H WIS WRKD U H K RICGGRHOXVALIZED UHS X UF KBV 6
ZHFXUUH}®/HDW\KBH 6 )HG H B B O H UWYRHR Z HQW HWIHWGMAMU L QJ G HF LV U RIQUWG MQIMU D M HRA W/ R ML\Q MV HIWDHWDMAKIQ F H U V@ & @ HLWHL WK
LQWHIUIHWMRK DI DL QW RIDYHHER FVHB LIJKHU WKD Q L)' HEEMMNNK @ G F U HADKZHP R XR WD VAHZ R X Q& HVER O O RW R WUWIY LW KIQQIW H
H[SHQVH RQ RXU GHEW IRU VR ORQJ DV ZH KDYH DQ$BAMVMIVWOIMELQJ EDODQFH GUDZQ XQGHU RXU
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2XDEL@RBWNWFKHG %0 MHEH @YK L Q FE SBPLIXPQ D Q GQ W HUR XB/H ERW B H ILQ RREHRWE O L J D W/H RID@GVXDE L QRN Q H UADWIK
W KXW ODIOHB X ILL Q D QFFR.@ ® LDAQLERSH QDSMLU | R U P DIQLFBKUWIX E MMEWH Y D DR Q RPQ ER P S H WALRNLGYLHY Q &M U WIDQ DQ E X B DQIHWVE/W K
IDFWRHMWR @GR Q WOUB BV F UH BN @ Z K §UKRIS\L \J B F W R/BIEW,LRHD UXQ D BADRH U YR XGIH R O L J D IHFRRXYDGWX E V W DQ WX BOR\E OTHP
ZHPD\EHIRUFW® H G XFEWBHODOYHVW EDGUWMWBEQGLIVEG@ KD UK S X Y FKRDUW R H O BV HWHHING G L W RSLDEDRO XEE G 1 WAL IR E)OURH
X QVH FXQURVGR W H VW U REMHX U & IRYBHH EMQ & HP D \E HX Q D BDIMR Q W DX HR L R Q F H UHP D \E HX Q D BMORIR Q V X P PIDWSHU R SRYW G D'
S D UW Q FUMKQ B DFFWYY R@WY HV WDWGEX Q B VR F HAIBQ REVHD G H T XU RHHHMQ G H BAM U YR E B L J DWK.IB@ M Q \R IW K HIWV[HD P S GIRW H QRARDC
KD YDP DWHDG BB URSIDEW XUH V XRORG\H U D VBIURRQ VW D IED O H W RHOTGHIMMED S LWWDLOX F, WDXGGHL \D LIRLGDW BRIP SOMWDIOD SSOL FRE G |
LQ WKH LQVWUXPHQWY JRYHUQLQJ RXU GHEW FRXOG UHVXOW LQ DQ HYHQW RI GHFDW@W YKDW LI QRW FXU

2X 0 H R G HE W HFRE R EBVIE UWRKRHQV H T X H@FHOWX BX@ROW P LWRIGF LB UX O QH UWB GO HW VR Q RRUE G X ¥F RQE L V8 ORGX @I
FRP S HWAIIDYGHY DRRW S DHWHRGV KEKWY L Q HIVAVIHIYY G X VMQUKLIHRKIR S H UBNBHUGIRIMO H Y H UDQ W& BBVE HE H WSARHL W WARD W& V MVARR
GRZQWBRQQMFHVVLRDOLUAR QO HRWVRXIDH [ L FLEQBRR W H DW B K D QUHR XBX VL Q HY ¥ BKLH G X VMW@K HEZKIR S HU DW B H T X LUMAG
UHILQ DGRBS R UWRLRXQH [ LV WELHEMH P D\Q REMHD E GHE H | L Q BRQFFRP P H U FULD D\DR QADHEWIRNI W OIDQ B QU H I L Q DR RIX@H R X DD WL J K
L Q W HLDADMMBE D \U H T XLWWHRR P SDLVPIR URIQ H U RR Y H Q [PMW VIOBR UGHLL FOXIWR E W D X Q HEW Q GVH W RVFHWHYE BRWY K HQ D QIF\L\DXOU D\@ K BI A
EHSHPD QG HRXVYHQGRWW JX O DWHRQ MY/D U W L FEXQUDSEI) L R@ K L FKJ H B WN BWAH D NQD G G L \WR XRR\RWL Q D QR IWQHI L Q D @ FEGIW W K
F D S LRADIUON HDVQW& KW H UPQY G BIKIL FZKIS X U F K DR/RIG\Q @ H U Y IERHK\D D G Y HRJIVIIH F WZHKG BU H G DW ID@ H\Q FE R ¥ Q J URXAHD W LAKIN/W & M W/
I D F WRSHF MR KX V L QRIE M BW R I DO BIR O R D\FHOGGRDZIR W QUKIHN HVHFQJ B B WID@B L Q LIQYIG X VRWD AV R H F RW B A QEXVKJ O R RIUH J L F
UHFHVVLRGYHD@HQVDR®3(%REOLJDWGERVRSD R Q| O DVWPIER QKQ W HUMVRMKY U H DGV H B QWD S LRDIUA! A RWIH Q H UD DR VRL
RXERUUREDSQD MIOMQORXW VW DQGHEW KQGRY% /) DF L G HWUYW HMBWON L DD®BIV IRG5 2)5 7TRW KH W FAQKIALHW HIUCHA IV U HRDX/
L Q W HHU[IS WWPZ/IHD Q F U HDHAHW U DWW HVBR D S LR\DDUON BW 8 [RAF UH ERHG RERY AWR/X R G YBID G Y H HMHHFRAGR X U H V XRORVSWH U D WFIDR/GOVR 2
ILQDQFLDO FRQGLWLRQ DQG OLTXLGLW\

H FRQWOXH \R | DFH RQIRLQJ UVNV DUMQI RXWRI WH 6 WBR $ FTXIMIMRQ DQG P D\ EH XQDE®! VR UHDA] H WH DQWELSDWG | LQDQFLDODQG RWHU
EHQHIW ILRP  SURSRVHG VDM LF SDURHW/KLSY DQG DWHWGLYHIMUHY

: HFRP S O MWKBH/EH ®F RX L V L @V IKARX U'X R URMHU @ HU H P DVDCGE MMRIW Q QIWE BINQEQ FH U W D UQ VRGNV KEBHW H ® F RX L VIWWBPBMD G Y H U
DIHFW XV LQFOXGLQJ LQ FRQQHFWLRQ ZLWK WKH IROORZLQJ

RXU DELOLW\ WR VHUYLFH DGGLWLRQDO GHEW LQFXUUHG

RXU DELOLW\ WR PDQDJH DGGLWLRQDO NQRZQ DQG XQNQRZQ OLDELOLWLHYVY DVVXPHG

FKDOOHQJHV RI RSHUDWLQJ LQ PXOWLSOH FRXQWULHV ZLWK SRO/QHEQWUD G 8\PERQWAILLAW IDQIGODZV LQFO
¥ RXU DELOLW\ WR VDWLVI\ RXU RSHUDWLRQDO HPSOR\PHQW HQYLURQPHQWDO FKDULWDEOH RU RWKH

+H

,IRQRW®P R URIW K HVIHVAWUW RDWH U LZHFRIXB [ H U L KQFKIHRV WR ZSWR | L W D B B & WIDG\DLARBQIDIQ 8 W KTHAJY H UR' 1D MWRWK R S H U D\ DF
EXVLQHYKHWFR XPBX WHKSHJ LRR XER P P R D UHE&HFOLRBAHR X 6 GS HWWWL P LOIDVANRVX O S SW R KFHH W MQQNH Q ID U@ QAX W OBFR XLV L
DFWLYLW\

: HDUBIOVRKEMWMBUWDNYEQFHUWDHQUWWRYQYRQ ELQEPRUDQRIBEQ AHV WD QG ERH &2 $ 0 W K XEK O LBIWXF FHWUD® VZRWER
K LJ KDOAF U HWR XWK D U H K R\W BHAUWD & BIU WHQ HF RQRALISP FOW WOHHE RUDRBIEQGHUVWDRBDL RFIE MM R WJI R W LROGH.IR Q WW U¥YINJI D U
V X FKW U D %/B1U WRQ HWUR KHL W IKWMEKHH H F X W IORB@ R VRIG 81 I LQDWULN HP H B W X MHKSD U WHEIW X F W K HHIDHE HQ FD V'V X U D@ KW WS-D U VEZ L I\D W
LQWRFGHILQDWUMNH P FADAAHW U D W BIU MWFQ HU @IRILB S O H P HABVH® U G DIQKKW H URIW KIHHPRUDQRIBR GH UV W RQGKWBAHW U D'
SDUWQHUBRRE BHNX U UHJ)BHORWH GROW L PEDHV KR H VAKIIX@HHH [ S HWW H D & IH BIWIDQ D QEFHL Q I© DLUA VRUXERIW KSHU R S RYBAGBW Q EXIQ\GH
WKHHPRUDQBBRGHUVWDRQEOMNEMWBQWEBBGEIRX DXV HEBBHGXHRXWVWDLQG HEW HVE QYN WNK WS R S RYBIGBW Q ZUV
326&2 GRHVY QRW FRPH WR IUXLWLRQ LQ D WLPHO\ PDQQHU RU DW DOO RU WKDW DQ\ XOWLPDWH ILQDQFLDO

: HDUBIO VK E MMB MWING/EQ F H U W D HQ\BWERW H Q WYLID\OWRLIRXXIRHY FR §/HU DIWLGHMOGG O FHGR \RHBGW K H ULZL IV HWILW:HK. CZHHD Q W L F
XV L QXYW XSWH F HIIUGRB Q V X FEL Y H V WLUADXQWHDW & H B GRAHE X W V W DLQGIHEW HIGIKEY FH UINKIHVOE HEL @ BV X F F H VIMPR® S O HWDL\QXIF
SRW H QW DO DLF@WL RR/D Q QRIWD W O(F H QZ HD UMX FFH VWG RO S O FDMQIVRBIG L Y H V WW\K MLWHM. WNKR YD F W M B D OE RHKGD Y L Q O\G FROWY
S UR F HRIB\E HO H WAK 2 8K D YIIR U H F D VWMGK H IZFHR DAL Q FIXWUVIHRAS D L UPHE Q W YA O DVBH.G' H V WV MDMUGDERXSIU R | L W DIER D\DVDERX Q D E
WEBHFRWKRD U UWIMOKIE QG LY H\DW M BAKY. SR W H QFMRUCKIEYIH® G Y H UR/ $IDFEQY XL Q D QUFHL YD XOAMBY D U H K RFOTOHLMM 6 G L R X B QY H V\
DFW L YLDAS W VH@W Q FDD® J HYQ B SH U D WILR/Q Y 6 O XGLLYQHUR/IE R Q D J H PV WH QM BK §R LEK V L Q H GV IHFVX OWHISHDW BW U R R Q
ILQDQFLID®G RWKHU V\VWHPYWIYGR® BN HVAMLQJ EXVLQHVYV UHODWLRQVKLSV ZLWK
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VXS SORGBEXVWR RMHUNLQGHPRE@WWLRQBRW HGUWLE)XMW WWU D Q VB RWQ G U $ QB WLKHIDH WIRRIND G Y H UM GRX 1L Q D QFRQ G L
EXVLQHVV SURGXFWLYLW\ DQG UHVXOWYV RI RSHUDWLRQV

2 XUDRMDCRSHIDWRI LHVXAV P D\ GUITHUVLI QULFDOWD [LRP RXUJ XIGDQFH

YUR B L MR/ L FZHHU H O HIDALKS D Q © F O XV& K YDA U XVKG HDWD Q D J H AVHLQAR K \QDLREQ D O \WILMQ D Q&R DG LIVQBHY X RWSYHUDW LR Q V I G
$QQXDHBRRWYRUP . DQBXWXDUWHHERERWYRUP 4 UHJDUBKQUIWSHH IRUPDIQIEBIXLGD QRHEFAR QV IRIMRVWZDUG O/R\RINA B B.A
SUHSDEAREBD QD JH PHQGEW X DO HLBIGE X E MM RIWKDHV V X P S VDIQREDKRMAKL Q | R U P D VE @ QERMHIQ Q XTHS R R@RUP . DQBXWXDUW
S5HSREBWRUP 4 2XUXLGDDWBRSWH S DALWIK L HEZ R Z FRE S O LDIQMBK E O L YV K HGH GRUMY KIWP H U L FQ QW IRUEMI RN B MEHTEERF R X Q WODQG
QHLWRXHID G HS HQE B IQWS X B BERF R X QWU®RDQ R W KIHUG H S H @ GREQWWIISWWRP S LRBIYD P L QHKIKLGD RO FFRUG QB OKKH UV
H[SUHVVHV DQ\ RSLOLRQ RU DQ\ RWKHU IRUP RI DVVXUDQFH ZLWK UHVSHFW WKHUHWR

*XLGDQRED VG RDVV XP S VDIQREQAMW L PWWEWL SO HHV HQWBKE PHUYEBOLIDEHYKHUKMREAMEWYLQHFRQRPIHIXODWBRPSHW
XQFHUWDRB®RQMALQJRQBRKZK L KUEH\R RE PR Q VDIBWED V KXG RWQS H F DMNLFX P S VE L RIGMW SW RXIV EXN L QGINVF/L V IVRR®WR IZ K L RZK 1
FKDQJK IS UL Q FRLSIIRKIDNY H O \DX/AED W U R YR BBIVILRA XD Q D J H PH@MY F RXBIX V L QRIVW QR RINQ D O DMBQ Y H V WHRGJRD RIMF F H
DQ\ UHVSRQVLELOLW\ IRU DQ\ SURMHFWLRQV RU UHSRUWV SXEOLVKHG E\ DQ\ VXFK WKLUG SDUWLHV

*XLGDQWH FHVWSEHFRXODQVLW DQHERWD @ HH[SHFWKBRWPR D OWOKCHY V X P S WRIMRIQEV L G DIXRUFQ L EKOEHVEL Q BRD W H U RIZQ DIBIWV\L JQ L I L
IURPFWXYHO®XEFWR UG RXIXLGDORR OH VW L RIZW BRAD Q D J H PEHHON. M YJHH\D O L DDAENY KGHD \R i H O H HFRAM XY XQ W B UV RW KIEKL G D (
,QYHVWRRXIDBWRA FRJ QKBWWHHO L DRADQLARVWHFDN\WY B QED BAD P L Q LW KIEKW WIKQ@/ WIEK W XNKHN/\WEGD WD HR U H FRR @V L G WEKLRUH J R
LQY H VDKUY VB XWKIFK L G DQEF RQ WH] WRWRBODXBIGXHOLR QR DL OWRXF FH V \LIPXSO0H REK@'WH U DWW QDR BRH- F X U URIQG@ R |
WKHL VEINVFULEBRXBQ QXDHER RYPRUP . RRXYXDUWIHHBRBRWYRUP 4 FRXOGX\DH WRB 8 U DWH\QIDOBVM UU RW KHX L G D @QRHB X F
GLHUHQFHY PD\ EH DGYHUVH DQG PDWHULDO

HP D\ EHVXEMFWR YDURXV @Z VXIW FOIP V DUEEMADWRQV RUJ RYHUQP HQWOSURFHHGIQJ V WDWFRX@ UHVXAONQ VLI QULFDOWH SHOGWYUHYV

" HDUHURW L PRV L PAX E MWRWD U L ROV V XAL.OVDL BV E L W UPDWWR. RIQWQ P B Q R/MHH GIHIIDAWEQ P P H U BIQIEX VL Q6 VV'S X IVGIW L WO X
HQYLURQPBWWERDNH U QPG QMW W L RF WX & DWR IRHILD/R QIMEXQD LPWR B/HEWD P D JHD ERRIS O R \ FOHIBM Q V B R @ WHHLLDH U B D ® WAS XRU
V X LMW R QOYHLITBFS H U D\l QIRGWKAHDUN W)HRWA D P S © HU VRORLDQUX E V L G KIDWYEHH MQ@D P H@ D ZV KDWY ] Q R V XUBH/ E H V VIRQR 1Z K L FKID Y
EHH®L V P L \DVHGG\RHUW WROGHREQ P D WDHPIRLXDIWHW H U W KIHVD®! VN R D MP LWWSDHUR IF O D LZAAE R Q W MGRXHHL O H@/ KIKK W XJGIBHF R X @S HU L |
PDWHDGBOMXE JP RQWPXILIQLIERDWEH | HQ)GFKO D IRAIYQ R W K-H UV VDIQEEX W XOWDH V XLONM\LPWY E L W IRDMRLY RIQI\D P S QRVFIHO G IQF VX
W KRG HV F X \L\FD3] W, WH P/H J DX R FHH GAIQLIFAR X 0 G Y H UNIHIGRX U H V XRORVSH U D WAIDR/QOVR 2V Q D QFRQ G LMWQA.RIOL G WM. QVXU B
PDLQWDLQ PD\ QRW FRYHU FHUWDLQ FODLPV DQG HYHQ ZKHQ FRYHUDJH DSSOLHV LW PD\ QRW EH DGHTXD"

9 23(5%$7,21%/ 56.6
2 XURSHIDWQJ H SHOVHV FRX@ LOFUHDVH VL QULFDQWD LI WH SUFHV Rl WDZ P DIMUDY  HBFWIFDOSRZ HU | XHORURWHUHQHUI\  VRXUFHY UVH

2XWRSHUDWHRRWUI L IKF RGNV H UZD WHQG D B D W H ULV ZXIDKI G D U MHID I VAU HQWRQBIQ 6D U WAL ID @ IOV H@ RN PIH W D O OIKRIL
DQGFUPSWEZADUBKRCRASD UWGE S B RIQW WL U G \SCELBWIRHEHW WIMQFDBPD W H LLL@®WR G X AR SKIPOV O XIGQ @X VIDWIHI/OD S k
HOHFWWFRGRTHQFRNRAHWDOOKRDOFDBS W DX [IFRP SR X D G & W KIHWO B UL FIIRWM O H F WQ R WX/B\D®EL H VXIORL OQ G D B D W H LFIDD
1 0 X F W2XIGWED VDR D L O IDELGOH.MD Q € Y HICRR W KHMH WD F O XI®IXE W X B BWOREYW KLHP S DREIVQ | O D WS RIQ\DVVXHB\ERK\D E Q Q V W ULIU @ ¥
GLVHBXMWE UBIQGNRSROERQIKDBUWM PS Q6 F UH B'OME WAHFD W& KM LLGY HV SRWER K\V LFO DP DW H WIHEDBY H®& W W U D W
HYHQMQB OHFW U RIMABHFR R R FX AXVX Q S U H F H GHRE VD¥)@ D WGP D Q& B D\W B Q WHRXD G Y H UIVAHSIDHF@H LBIU L FIXW L SHULRISW D
XVDJIHOWKRRPRSHUDWDRERQW UDBW BQOHPE Q BEKIH U MEK HH F HEN BIVRD\LIQW $.\@H Q W YF K D QRH O H F WORIBE W X F WL RR®RI
HQHWIQGDEDWH WQHHE\H P D\E H X U W DIQEBHIBD \Q REND E GWHR X U F K\ W HDPK/ L V W RIDLVISEGZL V U X B @Y IKWQ D Q V P R V\QLFRUIA D G H THK@MWL
WUDQVPLEYVILERQW B MFRIFKWHP L GROIDAIRRRX M Q H W/IX S FARQ W FRFK\DGW H B XM S WU/IX S STOQ B G Y H UMIMEGRXR'S H U D WK RGIWAK D Y\HR P
ORQJ WRQ® ZLMWOY/H FWQLWNO WM G DPDWHYUXBOOZHDVH[SRVWEO X FW X D@ QRIQYD W X DM GDEDWHER B'W K D@ IH FRAX
SURGXFWVR/GUHJX G-DQUVORWERUNHW &0 VRGOS FARQ W URE /N F WL WXWWQ G L H VXIHOR KV H@®XR'S H U D W KRGHWR Q W WD & RNV
SULEGIFUHD®IQW IFRVEKLFFKR X DG Y H UIVRHSIDREXS U R | L W DQDIGOELIWE K IE QU MAL CPLDALLRHS/R ¥ B WGIF U H D @ B \SRIUWW K U RIX@ & L WALIRS)LDNE
RS H U DRMRMQE F U H DRHKMUF XY W R B HIO\DMRHHEE D S D FEDYL'O G IRBWW B QWHQ YL UR Q B H QX\CCOBMR W GFHKWD U WHRB MU H T XL UMD L IEBB ¢
LQY H V VDR-EDRIUR IF O H DIXHHD @V KIKK W XILHZR W H Y LV H BX O DRAR W GIMRLY H U Q P H O WRHQOYDMBHBIP L V VW W Q Q GFDRXIWB V XK@ W W 8 G FRRA
L Q F U H DUWRBX E L MFL OZ K\LLAFKYX ©1GJ Q L | L EQ RWNHIDKFHR V RVIR S H U DRKEIDIQ X | D F VD)XQUELLAILIQF L O § QW M UK J X OFDRUIQIL\V@ B RW L RAH
WLPH FKDOOHQJH UDWH FDVHV LQLWLDWHG E\ WKHVH XWLOLWLHV RU RWKHU VRXUFHV
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VHHNWERD F U HDKEHP R X QVK\R WILD FLBRXWSWD VR H O HF WQ D WXB\ERAZ D W WK HUGIRD V'V X U DN\GKFR-WB K D O O HZQ &HEV X F F H VIMQUXHGS X FRLL
HOLPLQDWLQJ SURSRVHG UDWH DQG RU FRVW LQFUHDVHV

7KH DM RRBWWW WHQ S P DQUWR X G G FHRIQ W WIKFRB/EYRMO ORR 8D WK U RXA Q F U HD® B2 D W H WDDSBMDIGHQ H FR V WR/P IR R XX VW R
FRQW URFWXIBHL D E O HR S/ XIUFFLKIBH FH D Q IDAPO/R X QB G MWKWR WDOHWLE BV FRGF K D Q IHWS H F LUIDHE® W H LNLDDSADLGHBQ H LFR V)
7KR\DHE M X V W IR R DWUHIU U 19 \CCHIROVQ G H U O DLEDIW H UWVLDSISMDIGHRQ H IFR \FW D Q JHKM F R RHW KIHG M X V W B kDQDVWE RO L P LEN'W &M H UFPI
W KQH J R W DIDVQ H 6D Q I O XAELLRLW B W IKRI@\D & R K DI W FAQKFG M X V VR F A QMU W IGEX B/ B H F HL QWO D WS IRKD\WDVUPDHOWR IR X UH Q G R D VEH H
VHHNUYREVW $OQWEBUHDRHEMRR WL OU R Y LIGLIQN RIRIEND GH U Y LIFGIW W KH{ W EZGIBVUBIH T X WBDEU H O D W RUHRE X WW H H O PLOOND
DQBUXQDEBEVBHFRJIGRHUH VS R Q GHYUEGF UH ZWENX QG D @LF BARDIU J LRIV D ORIR X YU R G XFMAD WL F SDF W KQH V XRIRB\H U D V2 XK
Q HHGBRR Q V XHP[H. V W QY H Q VP R ADLGIERO BMKLHP S DREIDF K D QU@ U L FRHWD B D W H IRLDXOS/S OBLLHID L | IEFRKID@VIHYD 2 D W HER DBIDAD OV R F U +
W KSR W H QRUQDY G QWDROKWL W H G RIZKBHY HR VU H G X FYALHR@S UQ IOHME X IUQ D E WEIHVD \WLHAHR \RWV KLHD Y H Q$WR BV R X UDFSHR U VRUARQEU L W
VXSS ORLMWX | D F VHXXILG PIH@DMD P DV H U LLDREAK L QX FIXWU H 1 U D F WIR W IERWE R & A IV FOD0BS D 8 B U WL V WALH)Q V R IRV WIKGIYUH DV RIS R O
GHYHORSPHWWWH® 6 DQ&KL QDU LJJRULQ@F H U E D VQ DWR BVQND GLHY/MW U IFFRK IORSWGX VH [SHU L H QEV Q X S W H R (RWK L J KIFHRIV I
VXSSORX®SHUDWOQRQYQW DAVDH QG \ SAMRIG F GIDLEREL W Y RMQK R ZHO USID U WALID@IOYRLU HE@ MU B B W DI® KIHD U NSHMR M F U B 18 WZDHOUW
H[SHULBQFWW DI QHFGIF U HOXBR WWR U R G X WHZIRG @ €D G Y H UMIH 6 WEHGA R KK J KSHUWL ZHHZ R X QG HGED W R F T X IMKHL U G VSIS WIR(
FRQVXPSWLRQ LQ RXU RSHUDWLRQWF WKWK ZFFOUQIE DG ¥ H WRK@\GDUHDOL]H RQ RXU IL[HG SULFH FRQWUDFWYV

2 XUVDBV DQG FRP SHAAYH SRVIMRQ GHSHQG RQ WDQVSRUAMI RXUSURGXFW R FXVWRP HLY/ DWFRP SHAAYH UDWAV DQG LQ D WP HO® P DQQHU DQG
RXU DELOW VR RSWP 1] H RXU RSHIDWRQDOI RRBUQWGHSHQGY RQ SIHGIFE® DQG FRVWH IHRWYHD P RYIQ) SURGXFW DQG WDZ P DWUDY
LOMUOD® DP RQUI RXUI DFLOAHY

"LV U X SRIWRE®D M X F IOIDQRI) B W KZHDUNV H WZ DD Q V' S RAHW Y R XRMEH DW K H U 8 Ul R BOWEI O XLGFIEQUBL QW HDWRRIQ G L W QRION H [
/DNHRAGW D ZUH@GHHD ZDRO L P BXMIHQ WAV U LOIRIFVN FOUL Y KB U WDQ IBW KGHLLY U X SV RB Y X FNQ G X WWUUBUGIZK R U WR RHVKUHDD B W Z
FRQ VW UL @ WWSILR XN\B X M E U R IRNWKHHYUH (V\G D IRND O W H UWY D V@ V B RRBMOLIFRORIIGS [RXWD E L GLRRY B U R G X.RWAH IDPRQIX LD F L O
DQ® R XS SIUR G XMFRMWEX VW R BRHIRP S H WILDWRMM® WLP RO Q QBIQGVK XAR XD G Y H UNIMHGRX B S H U D WILHRYGNQ R BV J LDQO/S U R | L W PREL
H[DPS QKW KHHVWHKQR S SWIQDVRQV K*H H DBWN HAH UW R H. Q W H U RXISKRHIGVBIFIRE S D WHRGE V W RIH FIE@W W BN W R [W H QGIHGFRQ G LV
RS HUDWD R QDY L W/IKASGR RBRIR W K H UR XBE L GURMWI D Q Y 8 RRASIH O QU-RAXW W HPH.ORRX B D G Y H UNIMG WISV X Q. VBIRWH @ B/H DDV
GLVUXSILRHG/X M & G X F\R DRE) YW KGHWH G LIMYXHYB Q YL UR Q P KRDRWE O U W L FDYQBHBOWN HOR URMIYO RQD Y L JDE D HFRWK DG Y H U
LP SDREXWDE L RRY AH UWRIRDQS U R G ORRINAN X@ WJ KIKWB LU B WEL\P L O DN S HR@V K L U G VEIDIVGW S RAHW Y WRIRY O L R WID\2 D W H UR W €
SURG X VY SROROVE S DS B UWRVD Q GD L O RUBINOR@BHOLYRNE® YBIQD G Y H HMHFRGR X D E L OLR\D\L Q WIMHD G\ S/WFDBKHEVDLSRUR F H V
RSHUDWLRQV WR PHHW FXVWRPHU REOLJDWLRQV

7KHFRWARUWP HWR [P SGP HOWD VWDWI LIF RUVXWRIQIQJ FDSIVMBOSIRMFWP D SLIRYH VR EH J UHDWUWDQ RUWI LOD@ DOWFLSDWG

ORVRVR XPIL Q ID\) SUR G X P\@ BRI@ F HM B E Q OK. BWEHHWLGR S H U DI VR © HEHDOD GHIME KHHT X L S PLBIW G H T X LWKDNF R QW L Q REBE& BF H V \
LPSOHRHQWOQD DERVWDLQWHGDQFWESBRYUDBE S JUD @K Y FFKD \WNDHO R Q RHEJHP R UFR V WE BIQS H F WH SRV L RAHR/ L PAHX Q G H U
F D S LSAUIROM WRW ¥ D QHIS D GP® L Q VRIX.SY U DR} U R G X FALIOR@Q S UR F H VALSIIE L PR W LIA/S @ HD UHQ J D JIH@B D M RQL W L DWW D FRIR X
% X WOIDQHGEL G G O HIW R Z QW B/ M M UZXJ HX Q G MQRR P S ORFF-D/SHSAUIROV HE W N Q/RD € U HRXVEIR P S HW L WILQ B G XA V V IURIDWDWRIQUWW H H O P
RS HUD V2 XREL GARRP S OWM MHIVGIB WKE D S LSWIROAW KBWP D \X Q G H URV@VN. IDH) B GE X G JBIQVG F K L MWKEHQ W L F LSSUDRABEKGY\R DR GUHHY H QRXL
RW K H UZH. B 8L FIH S WUIHEADYKQAE MM B X PER WLV R B QR IZ K L FEKUEIH \ R @G BR Q WLLQRFAD XOBYLODU LRIAVD U NRISWH U D W IXRGRKHIU P L\ @Y
ODERU U DG I/DEUBN MHKBR WWRP S O H QY WY FQ S LSAUIROPHDRSW R WIR HI U H DRUPD\W D R R UW L VK RQ LJL QR Q WO F LISORMDHKGLM B X S S
FKDLQVXWKPDAE HH[SH UL HEARX®H Q G QWA KV R RHD F D S LSAUIROPHDRM[ S D @ER W K H UZHP\RHG L | IKHDG L SWDROM K 6 & N U VDM H \DVDLFQ\
RS H U D WIXEGE W X WDGIGLG GO HWRD®VLRWHBURSWFWERE L @KWAEHRX QB YBIQD G Y HHMHRGF RVIVY S UR | L W DEDR DIMBRRK L HWK
H[SHFWH®GXORWKLH SO H P HQRIRXED B (BAUIRM H B WX UXUQIQ W L AFLRSVIRWEHHGED [R W KLHQ D E WRHWRAR Q W U RE\G K DIBFVRIXFOGW H UIVIH GRAX
UHVXOWV RI RSHUDWLRQV IXWXUH HDUQLQJY DQG FDVK IORZ JHQHUDWLRQ

1 DUDORUKXP DQ FDXVHG GVDWMY  Z HDWHUFRQGMRQV GIMXSWRQ RI HOHUI\ - XQDOWFLSDWG J HR®RJ LFDOFRQAWMRQY HTXLSP HQWDIGXUHV
IQHAWRXY GVHDVH RXWEUHDNV DQG RWHU XOH SHFWG HYHQW P D\ ®DG RXU FXWRP HY/ RXU VXSS@HY/ RU RXU IDFLOAHV VR FXURLC
SIRGXFWRQ RUVKXWGERZ Q RSHIDWRQV

2SHUDWHYHOWRKXQQ G X DW @KL 8 W URIRXEXVWR PIO@X S S OL BMWXERIMR Q H[SHFW 8 G L W QY Y QUKD WEH \ R QUKLHD G X V WRIQ W

7 KR VY H QW O XV KRIFJF X U URIIQ @HD | H F VBILR KNB XMW E UZH.BNH V S UG O RHBXNVE BHD GIWWKHUJHRRXPOOBX VLI G X PWRE HRW K W IXI$ S OW |
FXUWDLO SURGXFWLRQ RU VKXW GRZQ D SRUWLRQ RU DOO RI WKHLU RSHUDWLRRNWZRKXEKJHARKQ& HW GORH) W
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2X RS H U DAVHYEIOWX E MMIRR\Q G L WRHRQ@E/X R Q WWKADOVG H O®H O L YRIWQ A ¥ FDKAR \RUS U R G X FRMLIRW\ DG JRWK VP B F W RKBRUX BIBX \
SURG X FO/L VR SMROXFOMF OXGWHEMBWRR QG L WQ ROQVHEAFIDG P DKM RIR W K H U X/IXVFBKW H Y HZALH) VE H D W KVRUU Q D BRRRHW P SH U
H[W UHP & & KD RND Y D L O [RESLWDR MEA B WEH UM/ B U R X DKOM D W PWQEX PDQ FD&E VWY O/BIRN G H T XIDBVED W H UL Q B YRR W KHAS S ODL@f
LOQIHFVELR XA X W E US$GE VW ILIRRWDNKBPRX DG Y H UVHSDFWR G X PWWBB@ W L R @XPL Q LIQF L OR @/E [F5\R AW R/ K L U G O IDUEMDA GV B HC
GDRDL O XSLAD ODL O RUWHM X QXGE VQ 51K Q D Q W L RIHSFOORHFEF@®L W QFEQ@WXGLLQLID WQRKGF R X R M Y H U E XR GHHDOG HS R RUMMNRQ B Q
PHWDOOXUJLFDO FRDO DQG SURFHVVLQJ FKDQJHV

2XPLQLRSHUDVBIURGW VD EQ®OW MHWIS D E LIQBW H W O PROS\H.QD W HIBQE G U L VBILFHIFINT X L S PHIQUWT X L S PRDQ RVQR F F D V E RRXRM
VHU YEFFD RVWQ DQW L ADS DRUIGS OD @RWG LIV O XGUPA R QH BVGE PIIRWH S O D F R IFIW Q WISFODUAR WV L MR/ L FZHHP D\H[SHU L B @ BH
VKXWGREBMULRIBWGXBHEG X EWER GRVMHHT X L S PIB Q RWHI/S O D @ Q HGW H Q B OV E M)W MHWH B H G LR IYQ RQW H U W XSSI/RIGRQF\D SR 8
P D\UH T XLWWRD N @ D RIS LHY B 19Q GV W/KIRRK O IBYDHQ H J D W P 8 BEQ XU R | L WIDERDVKY R 2\ & X V L QLMW H U WROSW UR QWHREND Y D L O
WRR'Y B BY MY H QOHWR F LZLWRHRG. Q W H G DUGFFHORAGLIA/D WHR WD L O RUHHNK LIB@VR Q J H U BHVULFQGIMMU X SR IXFOEY IX@ VR RYE X V W R FZHCW
FRXOG DGYHUFWHRXDIIXWXUH VDOHY OHYHOV DQG UHYHQXHV

0DQRIRXSUR G X FOVALROQ /B HYIDWGE H S HQ & BDY\R @R X U R O H FSARZIHELD W ¥ D 2D W HQG X VM ¥ HBMG FRHIU VRIMLKGHDLZ D W H IRIADXOSS O
$VLJIQLILBDMMHWY WASMURFRR X UX S 'S OG KM/B U R G X RWIY. BRQ V S RLWWAR BRLRNI RELLE AX OWH H U RWIVEPR WDH BW KRR Q G L W IKP®WE H
L Q10 X HQF €& GPBRADHY HHD W GUL B O V WHMULNS PGHIRD RIUD L O R\EH U D W W Q R W KEHDX IR X 016V X@ WE V W D@EW WEKIDIVQ REAH X OLHFR Y H |
HLWKHU IURP RXU EXVLQHVV LQWHUUXSWLRQ LQVXUDQFH RU UHVSRQVLEOH WKLUG SDUWLHV

$ GMXSWRQ 1Q RUIDIXWH Rl RXU,7 WWMP V  IOFOXGIQJ WRVH IHOWG VR F\ EHWVHFXUW FRX@ DGYHY/HO DIIHPARXUEXVIOHW RSHIDWRQV
UHSXVWMRQ DQG 1 LQDQFIDOSHURWP DOQFH DQG FRX@ H SRVH XV R WILG SDUV CDELOWV

: HUHRQWV KIHY D L O [FRRIQD L & M Q W WIHO QUBW F X B IRW 7V \ VW H R W KRS H U DRAIFLIR@R R XX V L QSHWR/F H D\DIRR P SOLWK J X O (W BID®E C
UHTXLUHAH@RH QW H PQDQ A P& R XEU L WIVAN® HPHD UBIO BRI S H Q 8 NDKISDE WLRHAR YILBSR U W DKWY IUFHHODWER B B GRIW KWHKUL ¢
RIl V LAARH) WKHRQAWR §H U D VB IURRG BVEH\F K Q R @R ID F L O K WR BLH V R X BIOHMD\WHRRFP P X Q L F D\@ BR @ WIDQ QQEQIF W ) RIOW K HRIS H UBDKWHY T
KD UG ZDQ®R | W 2DV W HPKBIE HV XSR UVR@\DY H WD\L P LAWPE R IV S H F L DONIMENDD L Q QYOKR-D U NZH WWKKUHH T X IMNM@BIOD\Q B X DR Q W L
UHOLDQFH RY\WWHPN PD\ LQF UHDWHWWKHP LAMNURBWLRQ RU IDLOXUHFWKRKK RBXOGVDIGRGMVHO\ DI

"HV S LWWKdFH F X B H\D V X WIKIDNK D YLHP S O H P HIQQNFHDGME K. RISHHO DAWRKESH U V H BXRGIDABID L Y B RYFV \V W HARKX BIE U H D FRB G P D JENG R P S X
YL UX WD VR P ZDDWMARWIX® D Q F DX FICGRIGWWD VIRV QD X W K BKLYHBBO H F WIFFQIRRE Q W U X B QR@K L FR X 0 BV X @WGR WYK IRIL
FRUUX8W HRY LRWLWWH GEW VIR QRIS M U V RQDRU P D @ &RIBD D E WEIFW HRF R Q VRXRIY \ VW HRRWQ | R U P B IWLHRX WW D PAR ¥ U L W/IXFSIS@R L
VWHM® 6 EXVLQB@GH I HQ\GHN H UZHADYE HW KW D U BRI O L F EREXNIUF W L WLS\RLGIWREY B G W L R QDVF WY UMW O X\ KEXV V LDQG K L Q
JRY HU Q PRI W KW DDFF MY FOU/E H V F U L BIGU Bl G WL V FSBHLUH\R GLLWYDXIHDR P/ L PNHRY L FENW K8 6 &\EH UV H F X, QU WD VW 6 K F WU Q PR L
H[DPS®H JRYHUQPHBRFK B VAD H@N KBMUWMNMWH VSREWRUBGH SRVLWEKR @ VEZD WRWQ W.IQA D O V W B W\E RAURNYD ESTRHV H |
GLVUXSWURQXW XBIR S R OF WILBIDEH U V H FAXKIW BVRWR OWPR \ D W W HWPES V8 O RX &/Q H U DE K O RWR KAVZ D @ FIO X\GRIQWZMRIAP R X HE\
FRPSDQLAURXG EDHUHGALFMHEX Q GUR | W Z DKRIX ZHHK D YFHR QWIU@ O BB B G H J X OFDRUQIG K PWO R WHUHD L 2 HBD Q GBRMVR Y D & M X U DNGKFD-
FA\EHUV HEXQE L\ERWEWH U D VI WQERF F RWF D X \GD P D RHE X V L QIHWW H U UDXSMMIRHUE IR VSR WEHIR UW B X GRLAW WLLQWLHF@®R QVR U P |
VHF X FIRQ\W WR O L | WADRYDAN U H P DZIQWKH V S W F X PLH/DV X HHP\E O R BH GV K L U G \SHDWWB\BIR Y L GLHOUAO XIGLLVGNIVR B R | W Z D XISISTOK D
FRPSURPLVHV RU YXOQHUDELOLWLHY LQWURGXFHG WKURXJK YHQGR UHFARNWYZH DRV XFSRXIMHW L @ K IWFKURDWAO W

YDLOXRIRX 7 V\VWHPKHWREXVAGOLFLRYQO\G Y H URVDNIDIW\QWKGIL V U X RYRIXAEQ V L QSIWR/F H VR/WH @V KXHQ D X W K RIBILO HRBIVH Q V L
FRQILG HHWVR® G 8 Q W RIRMEKHUZU R W HFOW RGP IRMLLHR\QX @MHR U U X RYGIDRMBOD F\E H UV H E R L GHOUWRIZ K L FFKR X D G Y H UIVIHGRAK
EXVLQHYRHBMDPSGHEH UV H XDV U DREIRGALKEHLEHVU V H QUFIL\G FIRXOE V K @OWQL Q W H U URN B/ \WIEKROF W L FRQPXODL YW R P PW 8 &1 D F W
RSHUDRK®DOMKHMAB QY LUR QP HOWHPRL FIKFRP S UR P ERIX®IED WHK U H I5W BRW O RZR ZRXDE L BW\R G RERU R F N WMHRHIDQ R IR X
R W KSHUR G X R W KGIX U D WIV K BIKQ W H U URXES MIVERQ D Q W L FKLFSIDAWBIHGHRAM Q Y L U R Q P DVGEIAGM/GV X FA X DBV X@ WS X W DRADLLIPQIDG! DG
O LW L JIDQWFIORIELGILIY E G B [RAWVO DIVEW L RRF/P H UG L IVQ JIDG\PLLROQ. V \W UNBDU Y A LQIY @ V W LR DWWR BB YX O D @/\R H U YIHIIBDIQFQ\R_IR @\
LQYHVW DIDGVHRG LDRM\RQ 6 D\D G Y H UNIHHERX H P S O R\ MW XFORVSH UD WL R R YFR Q G LIMA.EMVIO R Z'PD G G L VDIQFF® P S U R ARUW K
VHEXBRXWV\VWHRXKOBYXQWRRFRQILGHRREUHFXBHWV X B H @ KHY DX W K R B O] HAW K L U G FRIMUMG H Q VRILIP@ W RR @ G\ V W H
Z KL FIR X 0XGE MHVAMR L W L JIDHA) XFOM QAR WAL J CDVQIGRHID V8 X E 1D MFKIBRX D G Y H UMIHGRAX UH S X WIDQVE[FS® XMV R K L U G OSIDUEROE WA W R F
VXS SOLG®INVQ GRDW O DR F HRW W REWH VRIRDXQWH Q V LWL K H P B QMKRHAMI V W HPR/L FLKE U H D F B WGV DR B A BH V E ¥X® D X W K B U U\HRE® X
OLNHZLVH H[SRVH RXU VHQVLWLYH LQIRUPDWLRQ DQG DGYHUVHO\ LPSDFW RXU EXVLQHVVHV

$VF\EH UV H RXULHARVY W MQRM-R DYHB D\EH FR PPIR UMR SK LV WL G B OHEE R Q Q H FAW IWMKKRIQ J R IGHIY H O R RASH QWP D \E HU H T X LW RIGF
VLIQLILFDQW FRVWYV DQG LQYHVW DGGLWLRQDO UHVRXUFHV WR SURWHFW DJDLQVW DQG LI UHTXLUHG
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UHPHGWEK®HP D FB X VE\W X FEL V U X SRMWL\RQAHDAL O X QHKIB W XAKHD PR XRIWQ VXU BRFHUDHRD L Q WRIGH T XRX¥H Q GRBWY L Q W D AEKH
LQDGHTWBWR¥WIHOD LFPPW L D E LWOGHWAMHWRB\EHUVHERQEFLWE B Q®/W W DIFQI® K HIWWR RI X D U D QWKHIBVFKR Y HUDUBE R Q W MOEHID Y D L OP¢
FRPPHUFUDBDWOR QDHEWRD \W O)X U W KHUP\R HH'Y D O % DWHHF K Q R CRRIR WWALGD\AH R XRSH U D WIHRMAMI H D QEBPHUJUQV N@ F O XHGLRYA®
UHJXODWRXYLUHPR®WHNR VYV L MIONRIBIBWR D W [S OR LMQ KD @ FEEWDEFWW F K Q LSTOX\W K RHEK O LAWDHUWDNDQBHOLEBQBWBHYV X!
DSSURWRKDGRSWILQRIQ LOWRHAS O HDHSEW R SIUR\DHUHY DUDFRH Z RRUWNH/F X $ IUWR W FFFRK@\G Y H UVIHBRK B SHUD WBR QR XNWRHJIX O
VFUXWOQ@AKLUGGEMENG®G WW L VRKEHDV HRQWR P S H WL XWVHRFHW WDIG REW QB [SHULHQKIB QHH.EG L H OFQE WHIG X FR® & MP D \E HD \I
FRPSHWLWLYH GLVDGYDQWDJH WKDW FRXOG DGYHUVHO\ LPSDFW RXU ILQDQFLDO UHVXOWYV

7KH FRVXWH RI DQ RSHIDWJ |DFLOW RUP LOH HOWLY VXEVWBQWDOFRW I RXU DWXP SWRQV XQCHWDLQJ RXUDFFXDY |RUF®&RVXWIH FRVYW
SWRYH VR EH LODFFXUDW RUZ H SUIHP DIXUHO FARVH RQH RUP RWH RI RXUI DFLOAHV RUP LOHV RXUUHVXAV RI RSHIDWRQV DQG | LQDQFLDOFRQGMRQ
Z RX@ @M\HO EHDGYHWHO DIIHFWMG

11D FHGVRK H U F D $ (WHEMD U NBIBV X O B WIRQIO HXQEQIIHDWMUD GRSSR G WAWS O B RIPGIMN IRV RPHRID R B W KOHAY H BR @ G L VD MRHEKD YGIR QLKV K
SDVIHP D\VHHWNRX UWKBIW LR @B 6 DX | D F WXUS. QR G X DV IVRIWWU RXGIG L W RQ BB P SR Y R KW G RIZGORIWD F L 8 OW V X,UEINL G Rk
SHUPDQHQRMER RXIDFLORWILGKRXSUR G X PVWBRIY H @RMNEEHG X KOO KW H UME OHRQ F U FSIMRG X PVRLXRYY K B B L OR WILGIK D
RIVHW VR RX @ WL PO \Q REVHS RV V LERGFFR X 0 BV XK@ WV W R BH Y 'S R QEGH.XDIW E YW DN E R U URIQWW EXN L QBIZ/DAU RRWL Z HV H HWR/ U D Q \
SURG X FWRGR®U H QML ®Q W H U Q B MFLRYXHIDMR H HAAX V W RWPSHLF L | L FIDWYKI B B VOW BRKLHSKU R G ODRMEW D Q V L WH R)Q®IE X @ W RFPLHY D W L
R O D LARW KH{ W HD@WG ORHESO R VT Bl BL (RIWP\HVUXCE\S OF IUHL G IQFSDX@RK XIS V W USHIRPG X FVALLROZ WALDAQ H HVBR H F XIWGIW H ¥ R B WHRIWX FKU L\
LQSXWV WKH FRVW DQG DYDLODELOLW\ RI ZKLFK PD\ EH XQFHUWDLQ

7KH ORVRIDWW HH O PROUR WQERHSH U DIW E QR PW Q LRISH U DIVQLYRR®Y Y BIQ'L | E PRYRRIVW F O XIGH.FG D PDQVEW RHUY L U R Q P RIQW/EAGR V RYI
WHUP L @RQLUQE E O P J DMQRANFXLVON RIPE DA G U D Q V S REURVY DMDIJEPKY. S P HD@VE H B OR S IDWIL VAFRW BAWA/ R F LZLWWKHEHO W MUIBIGR IR |
DQ G ORIUEO RV B 6L OIQ8EH U WIFIFGR R QRKID U JIHYF O XIB\L\DHMS D LU BB @WF H O H G B B/WIGF L DIVG 8 QWD ISRIQ P D Q B BIMB AL QFO R VKRIX
DFFHO HUDSALE QL ILEQRSWHDASIO R\PEHIQIDFR VW R FOXBXBISHQD 8 GX Q G LFRRV WS HQ V IDRXB 3 (% REOLJDMWQBRUWLHPSBRW
ZLWK G O DE QW WAV X D WR R QR \FRINDIG O L JILFEALGPH H G LUDAWWH. U X ®@ 8 ASIH FH O DJ LEX OMKDSS OS RV W H H O PIDR LR @WQFO R V|
7KHHPSOR\HEBVJLEDRMP H G LIDHHL U X B 16 BAKSIH Q V ISRO® QWY K\WM L FRHW K$HH U P D GFHOQRW B O MFR X @ BH O L J LEE®3H % W K H UBIFER H O H RIX'
REO L J WRURQY W& HE/HHQ H 1& MUMFIDLRY ¥ RS G H F L TLSMHIW B R @ VO UBELLAJIION \ L FDIIMIKNDQR Q J R IRGH U DOMLIRED @& BAW U L FHUM
VHYH U DQDHER DQWAD WRIRODP SGKULQJ ZHLQGHIL QG DMEY X EVHITWBE Q R X QFKEEH U P D GFFORW R LIRK @ R Q VK R K RFIMGIQV\ 0O
5LYHUGOOHDREW HHGWEQQV\O V@ B D NLRLIO Z WILIAKE O O H D XYMV B HFRJQS|SUR[LP D W A DO QIQRQV SRIAWS OR\HH FIRO
DVVHW LPSDLUPHQWY DQG H[LW FRVWYV

,QD G G L\WHRIQSID UMRH Y HWR DEIW W K H B DMRICROPL Q LO R Z Q V WWW BRI® F H \DQ®RIU B B WIDHDF \ F WIQER XM R I @Iy WSCUHN B FSUU L |
ILQD QR DGVR WS MR H U | RUPIRIEWDW L BXGREO R VRBM K HUZHRFBI\E HU H T X WEBNGY X F'H J Q L | DBIEQ WR RMIDIMRAE R @ ROV KMHR Y QG W
LQFOXGLQJ FRVYWV Rl HQYLURQPHQWDO UHPHGLDWLRQ DQG SHQVLRQ DQG 23(% REOLJDWLRQV

$OWKRXERD VRIXDV VX P S WHR Q UW KBLRHR XRIL Q IRIG HW DD K GIHS Y U | RURW L RVWR/ L PZHK L FDKUBIH Y L HIZGIGD O L GED M\BH/GV K RWAM X GDLQH
DVVXP S VDIURAY E MW R QYF H U W D QE@W IWH.\P W WBIBAQ REVHD F F X U DMUHH F R J QKRR V VIV H F O D RFSIHEL WW R F N SWOOLHSLRQI®AR D B @ 8 W K
PLQLYXNSSRUWEDV HRGEW KHV WL P B WH@®URHR X B UR S H U VRIXHDW V X P S WKICREHW @ WIMRF UX RGO R VK RWW § F O XGH DO D P D /& /@
HQYLURQPRQWORWHE HL QD F F XRUD@WHXF L HRQR\X O L D ELL@ QB D U W LV @ W H D W K IF @ U U HIQQMAL\F L B B WHAGFOIRVS/H U D \B QREDED Q
FRQG ARG G Y H UMIMG W,H)B G G LWE ROH UMRLJIQL I LB B G WK W L B8O MRHD QR IR XL Q HVKRHL QFHO R VIKRNIVR/X EED S S OWREK R U
SHULRG RI SURGXFWLRQ ZKLFK ZRXOG LQFUHDVH FRVMVV8HRX W RE \OURGK RH R DIPED MRORME D@YGH WL\DHDA\FD D O

H LOFXU FHURIQ FRW Z KHQ SWRGXFWRQ FDSDFIW LV IGBIG DV ZHODV IQFUHDVHG FRW VR UHVXP H SURGXFWRQ DWSLHYIRXVO 1GBIG
| DFLDAHV

2XBHFLVERQWH UZKL@IR F L OW\R BHW D @6\ K DSWU R G X FOMLYRE@ FD G BD V HG D XWRRX BX VW R FRHUGHRI S U R G XIFVE M ®OW KTHX D O
SHUIR U PRSI LDQ BRRWR XR'S H U D WL RIQWH S UH POMGARAD G L VE HRRQW R Q F H Q SWURDGAKHDWWHRIQV D . QOD. Q@ RAYS H URWIKH@ Y V S R
W RX VW REPHIRID @ R W KLHHUD V FDA\B VD U H VX BRWD \L Q FIXGIE RV W K BRVX RIY HRAX D Q W L F VSIDW BIGR'© RR\S H U DWHLASJOIDE L R W [DP S@H
LQGH I LG GRH@L Q R LI Q H L RVRQPIL QBQ BS R U VRIFRQUL EE LILR QH LRRQML QY  WRR Q V XHP[HF H 8 ¥ OLOQWW QSAURB\XE XIGL Q J
D Q BHF R Q W MWRQHFKHIU W D[IHER V BAW K RINDHF L OG ¥WULIAGKIH GO H U L R GI¥ D Q GSRW &KW R XRISHUD W LA [B\H U L B G B WLIRRQ. B UV V L
GLVUXSMILRIDW X KHQ@HUH VWG OWE L OF WLHFKWU WRVGYEH S O H@LWHQ WSRIHSHMEHU H Y L R 16 DB\ L OIIRVE ISHHVU D S/HL B IRAUKBHH T X L
UHSDRBDLQWH QP QENDYEBNSEBEOR\WHWWWRR UWD | HDQGHVXB8HRG X WVB® Q V LA PRXRMWQV X FIKR VIR/X BB/ LJQLIL
GHSHQGLQJ RQ D YDULHW\ RI IDFWRUV VXFK DV WKH SHULRG RI LGOH WLFNO @HW R VSADRM HAHBDLUYV DQG DYD
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HP D\ QRWKDYH DGHTXDWM LQVXUDQFH FRYHWDI H IRUVRP. H EXVIQHW UVNV

2XWSHUDWURYH UDXOEMMBWXPERIKD]D UIBYGE L VINKBRX 0B VXGEWU V@M G\D P D WHR G HV W U RFMWILRLES P 5 QRS H B W FIVO
"HSHQGR QUKD W R QB [W HRIDWD R WKL Q V X U VG BHP D L Q WIRLGYS U b VWM KD WA \ S LIF@® BE/X V L Q HYIVI@READ G H T XWVYD L OMDRX@SIU R
RUHLPEXVR B XIUQV XU BRYHUDDVE HO L P L ACHIGF HFORVE K H WZH VR L Q QXAMUHDGDRID L QR AHL VM X FIX\O L D E L HW Y HYV R Q B R Q GHNDLLRC
EDVEQHDFREW U VKDY R URAM W H U GRIFHUIMRIOVQ QIHRAV L YR.DWQ REAXD Y DE QB Q4 F R Q R P LLFHDIDVR (FIRE/RMB Y O(@ H QD Y D L O DHFHV H ¢
LQ VO RUBD L Q WD I®H G X F WZIKEHQZHAG M/ H U PLLIA-R VAR \HWWH F WW B IRV R$ VD U1 V X G MV SWWHD V X U BR¥FH UW EBNF D UD FFL G R RWWHLI DV
GH Y H O R SIPGIORMRYNSIUR G X FALIOR @ U R F H \RAWQ.D Q V S FOLFW/R WADRKYHORY \L 1M F H RS R O DIE'P RWD\R V \DHIV. VIUGRR Y H GQVRIR Y H XD G
LQV X UB R G HR WH\E MMRXE V W [5G\ X5 QF_AEORGYDP D W HIDG B B HNHRYR XL Q D QFR.Q G LDAQLEDQVIO RZ D G G L \8 RRVGH O D QIHV[ W U
ZHDWKWHQW VO X HE) F &8 GP BKADHOR R W K H UFZL\DIG Y H ULVAHSIDREXWD F F HW R R \EMH F WLLQY WX U D @VAKHY W XAKHU L R Q F U H D@ M SU B R ¥ DA
K D YJHJ H D MPHSUDZRAH WAHKTHG Y H H V H QWX CLVWD V V H UL Q ¥ X U B Q B MPKA-R \RUZ K L FRKX UQ V X P IDUWH HWIE H F RGOSU IDOX W X. QN X U D @ B H
WKURXJK LQFUHDVHG SUHPLXPV RU OLPLWDWLRQV RQ FRYHUDJH

9 6867$,1$%/,7<$1' ' (9(/230(175,6.6

$V Z HDQG RXUWENHKRGHY/ VHHN UHGXFHG FDUERQ IRRVBUQW DQG HOKDQFHG EXVIOHW VXWRLQDELDN Z H 1DFH 1LQDQFLDO UHI XOWRY - &1 DO

DQG IHSXVIMRQDOUVNY DQG SRIMMDORW RI EXVIQHW RSSRUMQMHY EHFDXVH RXURSHUIDARQY X\ H FDUERQ EDVHG HQHU\  VRXUFHV DQG
SWIRGXFH* +* HP IWIRQV

$VGHVFULEGHGMIAMYWWHP% XVLQHEVLUR Q FOHOMITH ¥X O DWRHOR S P HMQWRR WHHQ DIQ 6+* 5HIXODWERTM FDXRXRSHUD\
XVADUERQ EHIMHHEEQSUR G XFHHP LV V LRHDWWX E MM B LWWWNO DWR IQBIE R Q L ] D@LLVR DRLLEYGIG/H U VE DINHHIX O DWW B WKHNUD NHK R &
SDRWO R EHIROUWRG G UWKYR W H Q VAIDRW\D L PEKVIH) JR W [DP SO N D R O L P PRCHOE HW L J I W URQVHRIY. H Y Q P BIQW IOROB D VL RIWU F
PDQGDWRWUWERQ FREOO L JDMLRERRL V V ICREV W IFW URR K[ R ¥ D UBRQINE H F KD Q LWPRKW KA-D U ER Q[ BMD UBIH T X WBIIEL @ H V SR
6 W H BRIV VLIRQR/Z K L FRR X DRSS R VLH Q L | LFFROVIRYER X RIS H U D VI QREQ WRDDQUIX QW RQ FIKILI KHHQH DIQ X SSERN WYY HPWVWQOSRWH Q
X QS URIRLY V FR@WRIWRHEG X AWHLRIRQ RIOVQ B Q J D1 # R UHQ W H GIYINLHU R Q P R Q MWDBQ BRI5 R IAIR.QVIOD G G L \WR R © O VLLQE K U URIUDAWY >
LQWH U QW W BOYDGAYZRA H J X O DRAARLGRFRMVURICLLPIOMHO DI 6+* HPLVV IFRRXWQ 8 JDW L P 5 DRFXD E L LMY KR IR X DX VW R PIQEBX S S O W
FRPSHM WR P S D QQRIF/DIWBHEGEH Q RWE M HFRQ RFR P S O ALLOW K FIKR Q V W U CHRDAMVO VIRF PIR UGIL P LIWFHFGIWHR W Q F U H B R MBIV D S LWVED K
H[W H QD QLR DD L \B RWEQ R B VIVOREWWH] 8 H F W DUWVMHICROBMR RZH B0 Bl P L V@ YRRU H G XLRHY HV WPGI QWER Q L QE/KIVQ @ HVEE & & X V YWULWM
LQFUHBVHGVNBRAXVW R RHRWWKEKY L QSD/AYW QHIWNWEH G X¥FiKH QG LIUB ERWRR W SDQ G KL If ¥ VRIY IHQGHF® U E R QW POUIHERD XE3
VRXUFL@QD U SHW F H QRINDWHEHIIR G X BRI H F\ F QW BFHFOX 0 B V K QWKSR W H QW RBEX V L QRIY YR UW X @ HW U M@ D EVORIH HW/K HF IDW E R
HPLVVLRQV RU VXVWDLQDELOLW\ H[SHFWDWLRQV RU LI ZH DUH SHUFHLYHG WR KDYH KLJKHU *+* LQWHQVLW

,QD G G L \BMRIPQRWR XGH F D U E R QUVILWDIZAHQ UHQ Y H V W DITBYVRW I RER/ L PID \F R Q V LLEHW V WIPE RWWIHHO DW L RIQW BIUS R @ M UHIL F L H
DQEOHBQHUQLWLDWLYHWKE( DZDUWXQGMORXUVWERQQRY BWR MG W M QWERHIK D EKH L QFHR/R'S HW L WD @ B @ B WL V V L
U H O DVRK@ X WIO I UDGWQ QV\OPREXDLGGOHWREZQEWLR HDO VR QW WGRQH DZHVEK Y HO RRSHQ M LB R M H DWO XSSR\QH 8 WH DDG
P HWWRODWR M WKERX 8 80 R F DRVQNGDWIHH U WVRDR)OR S H U DB EQ @ LKMLCAMD UBIFW LS KOV XW RBG HF D U E R QR PIB/MURQJ\ UISOBRWEHB)
ZRUNEQR VAHOWKK'H ( WR O LW® HNDH L DQ WA V W P H\@KKS4 6 | H G H UDYOH WH@RVY R D WK HIUUHE RJ X D U D QW KIBIWL F L QG IRQW KGIH F H VY
DGYDQWHEKQROBM Y D L OMEROMHS OBHWRHW K HS/BR M X G WRXIU U HDEQMQ\F VSIDPWHH GR B MIVOSGS G L W L R GFCDO@REAY X F F H VM@ X @ L H R X!
FXUURI@AX W X KIR BWGLREDRQJ W4HUHPP LV V IURIEG\K FVRIDRID F O XIEQ@HW JRIMRDU PHRIDREK W B G Y HBK BIQ 1HIX V L QFRAYG L WY F
WLPH) DQWLFALSDOREB@O RANSHVU D VL PBQ B @ HHFAIR QW/KBDWQ REMD WX FFHV B MX OL J L RIUHF\D RWH GX O BW RH D R S B QU I\SHUF
JRDOV ZHUH LQLWLDOO\ DQQRXQFHG

7R P DIQWLQ FRQVMMQARSHUIDWRQDOSHURWP DQFH DQG IRWMUJ LRZ W LQ RXUEXVIQHWHY Z H P XWWP DIQWLQ RXUVRFLDOTEHQVH VR RSHUDWM
Z I RXUVBNHKRGHLY

0DLQWDRQL QB B S X WDRERDV L RS H Q BMH.GQLDUR Q P € @BV BV RIFH\F R NG MWIRE Q W L O R QVE M ¥ L QHMRVZINGE D L Q W CROGEIHIWP LV
WRSHUBWWDNHKRGEWDY HIPEHDWE VY ERIGDIQGH J X O DW RXIL U HPRHEWMIRYHR OPYTHL Q W CROQURGFIOR. 6 H\@ R 8 H UBMAR PIHY/F UH D'
LPSRUWR@WL OLR\D\L Q VRIXIUGI S X WD @& WQ RS B U DW/UL UEH\F RFFIRK BBV K UHD W R 6 8 BB\EQ U F X P V VRXQWRIE M ER Q WWRB(\VG LV D V
FDXVR® XHUHEGRW KHRP S D QLQAKWHW HHIOB L Q LIQYIG X V \@ X WHR\E LODLG HW RIS H U BRMHD G \ERID G Y H UV IHHIE WIHGBE O D LKPDVY EiH HIDQ 6 R X
FRQW IWERHPID GBIJD L ®VWWIR KH W FAQMB Q Y L U R Q FDHFQWRRIG/D W L ¥ Sl DX RVFFIR® P X Q LVWXLABYD LHUP LV V LRIOAF K DWREBIW 8 X VRAG R QR LD &
RWKBBWW KB WHQ K H UL R@\G X VINFUIALIDYOVRIMUNY H H O P DRIN @ P D NIFQUP B WHWOR F H VIVQ BUQ LRI H U D WALYRIGV X FIKF W L YOLWFRK\G X E ¥
DFFRUGDIQ®IH JDBJIXODW MU R X L UH PEIDUG RIME QR H V S RITHF WON R K HVQIB W KFHKUD O O MGRDHAR F DD 6 H\GR SIH U RWBIH S X W
FRXDESDPDJHIPDJMWRXUHS X WRW KR Q G FODUML W L QW M 6 RQR KRQ J R LIDFW L YFIRXIDHGW H UMIHEGRX BR Q W LRJIK § WU D W XRIQBHQ@
SURVSHFWLYH EXVLQHVY UHODWLRQVKLSY DQG DELOLW\ WR IRVWHU JURZWK SURMHFWYV
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HUWHO RQ HWWP DMV RI RXUHFRYHWDE®! P LOHWDOWHVHYYHY  Z KIFK DUH FRP SG{ GXH WR J HR®J LFDOFKDUIDRWUMAFY Rl WH SURSHUAHV DQG
WH QXP EHURI DWXP SWRQV P DGH

© HU H J X O-DYLDOD XIDQONEHD J D WHK L U G 48 DW B/N Y LCHZ® D O L RIXWIHQ H U BOH EYDHARGU H Y H QXQIBR VNGB S G DWKH-DPW H T X LLUHREF R U G DL/
6 (& UHJXODWMRERPHQ HUIBDOH DYOHE W QUMD VIIO R DV F H V VRIS KDQSRED X P ERN D U L DEOMRQIV V X P S WIRRFRRWZ K L DUEH \R @ &
FRQWURE\VS URG X FW SR ELIW FWNR Y H U Q P b IAXIDD WX MREUWH FR UL Q H ZBIPVQ HX W X QI X F RQUG L WQ RS M U DFARLVIWND [ HEVH Y HO R ¢
FRVWQERVWIM[W U D B\W BRI O D P DWW IRRODWHIIX.D Q W QWY D ®RHP L Q HUBIDU YLHVT X IXOWWB H W H UW K\ELH W K D DH) G HSRIR XBLQH U D
ERG LEHD Q D O\ JIHRIO R BLIFD FIKXW D P S O RGIVK ROBQ 543 WRH Y ICHZE DG DRKIG H W H U P L QOWILIRBWE BUB'VH FRIXBIB IH F WVENIK W )
LQGXFRQE LW EFHD Q1MW KeH & YP L Q LSIUIR S IGWWRE O R'VIX X HU H P B Q MIMP HRQ R FIRRDOL W QR Q VR PQ OHO D Q G EQUIX RO XPGIEU D (¢
RIUHVHWYHAR Y FSWHRE X VD MRHBYY H QRQMK L U G VIIDBMYB [ S H Q G LI XUHHYSW RWUH V H IDYAHSW R G X ZWO RRHIUU RRV WL P DW BWX F
YDULDQFHV DUH PDWHULDO RXU FRVW VWUXFWXUHFWHEGJURVY PDUJLQV FRXOG EH DGYHUVHO\ DI

,QDGGLVIHR D YBIQ Q R X QFKIEEMD U HQV KHHD UNOA D RHIYY D O X BWRIQRK L DOQGL Q Q H \PRAY DRUR S H URMLGHG/L F RWBWND URMLIQ H U D O L YID\
X Q F H UAKMHIVOE HZL € BD E QHRR P S OW KUHH T X LW H WHILGFEDRR Q RV WK GALBIN W H UW KHEFFR Q R®R Y H QR V@ D RW IDRYED U W WK SUR S H L
0R U H R WHKWLWH. WNCRXVUH R O R YIXFLDYOH BLQQRI S O R UDRWA RYPLDAQHH Y IV IXQ@YVWLHG H Q W L RUE D Wi BRY.KQ H WIHTFR Q RPRE FHQ WD WQR R ®
PLQLQJ SURSHUWLHYV

" HHFW 1Q W@ RURW RI DQ' DFFHW UWJ KW RUGDVHKRT RURSWRQ LOMHW 1Q P LQIQJ SIRSHUAHV FRX@ @P IMRXUDELON \R P LQH WHVH
SURSHWAHV RULHVXOVQ VLI QU LFDQAKQDQAFLSDWG FRVW

ODQRIRXPLQLRSHUDWURRYG X RYHGR S H 2 WQHD Ol FHRWRIZK L ZHK D YHD VH P HRSWLRG W KSRV V H VIVGW H U HVW Q@ H UG RDAR
PDLQWILIMIOWK UBRQPHPL Q LRUR S H DV IEHIW WRDRLXQO D @G F HIYV U D Q J H MRV R W PID\Y HHD WD\ A Q & D YGIREAH HXQS G D \§ B GV L @/1DIH
L Q D E WGRLHAR W X DWACHFHFE HIY VI KOWM T X LEY R BRI L Q$I0 D @ WV KGR RVD QO H D O# F H @ % W LHRDQ/ H P R ®RWY KSRV V H VIVRW HIRIDDW L Q LRUR S |
FRXDGY HUMHEVXDE L QIBFF HYQ BL QBQD V V R F LIDHVHH®, QB & G L \MLARRDL RV L RVKUHL J IRWWK ISDE WR BIR'P S H W I/ GRVID G M D FREYGIW QR L
XQGHUOD@BXFBEVRURDGWDVHPHRYXMEODR F L OR W WHRL) LIDEW L YR BAUHY XK @WV S XOMDHBWH FRAX D E L GLRAS\H U D VB 19 D Q RIRGW L MAQ R
V X S H RIBRUN X D6 PH S WIUEDH J HPBIQG@ERA/H J R W ISIWFIK®G O OW R W) D E WERIMMAD RO MM RID FF HVR/X G B OW KH{ S O R UD@/G RQH O R |
VRPHHVHUYHWR X GFHSR R | DUFLH KRDWK KW R Q F X Q D Q W L FLES\DW/BIGR X ® G W L P D MAHKIIWKEIR YRIV R P R WD CROR X UQ W HIUQW\K\W
SURSH U QW KHNWY HDMO R WHH V H ULYHIWR X WGRHBWR RLWWW | AL KAWW D\E HUH T X WRHIGXGAR ZR W LJQL I LB D QAR B F WIHELRS H U D WALIRKQU
DIHFWLQJ IXWXUH SURGXFWLRQ LQWHUQDO VXSSO\ SDWWHUQV DQG PDUJLQV UHYHQXHV DQG FDVK IORZV

9, +80%1 &%$3,7%/ 5,6. 6

: H GHSHQG RQ RXUVHQRUP DQDJ HP HOWMWDP DQG RWHUNH HP SR\ HHV DQG WH ®RW Rl WHVH HP SR\ HHV FRX@ DGYHWHO® DIIHRAWRXU
EXVIQHWHY

2XWXFFHWWSHQGD BGR XDE L MIBWWUB PR HY HDABR W L RXWHQ PR D J H PIH@MBWHM P S O R\ BIFK/L H YALKIRIE M H FPVD AEYHS LLL F XGOXW R
YDULRMDFW R QYO XIGDGFEW X D @ DRGEFR Q R P RRE Q G X VW QG L WALRRPGEH W KWIRISQID F W E R MWAH G X F VLR DY D @ GHAHIIH F W L Y HRORDY
FRPSHQVBWRRQEMRP S HW LRIDRID LS HWE REDEEL QW H QM A X VAR Q W MORKHIF UXH W GIHY HO R $ R W L YRDWW H Q LPFOWD D J H PBIQ&H
SHUVROWEBOQWXBAVLQHYYBXSSRNSURM S OWWRW H Q PRW D J HPH@WHS HU VR DRXSGH Y KOWR PD S L W DROE PLOLIQRIVS/R U W X
DQG RXU RSHUDWLQJ UHVXOWFWREOG EH DGYHUVHO\ DI

2 XUSWRIMZELOW FRX@ EH DGYHWHO DIIHFWG UL Z H IDIOR P DIQWAQ VDW/ DFVRY @ERUUHDWRQV

2X B URG X EWHB@ Q G B RMKHR URMR/XKP S O R\H HB USID UME D EIRIW H H P B QW' U L @ B BRUL RIQKAD M/S U HIVASXNR \BIR R VRAR XRIS HU D V
6XFRDERWHHPBQ@VIRW SHIW HEGDBIV K H U HA RJWAX E MW R\KUHL WNQGEY K HVHU H H P R Q V@ RENHD E VR HU H Q H RH)GH D V R QVIDEAOL\V | |
W H U PW\G LU F X\CBA) H GZLKFDVY V XRDAD U LIV V8 D BRYW KRR O O HEFDAULIYDHLSQULROFIFHVQ/B K H W R H UR W L B R/Q RIQWQK. QMY XZH\E BY X F F H V\KI\WD
XQLRBRBW L RURWL KPS O RDHFMW L RIFR X BB H U L B Q ERLLY S XIRHAMW R S S B RHVKGHY U X SIMBORBAR G X FWKIDRW DIGI WD G Y H UV GIW K X,
V X FF H V \QI b DROW DERERDED D EIRAW H H P WEBMG L WG Z HK D YRIW KOHDUEIRWH H P HVQ DB DS LIUGT L Q F O XVBK RARIY H XIQLR RU N B &
%XU@VYUEROHYHGRQ® H V&R OOMERD W LR VKR F VOREQ QD ERQGD Q V | L\HVDKEH O PRSI QD WRXRIR ¥ HER S U R G X RS HRIQDVQ. K ®
: DUUFRNH P D RISGIU D W \ZRHIDOD CROR X UU RRQW AL Q LRS H U D DLRE KRIX W F RR MWK RO BERMJIRW L DWKR BN U WDHIOQ WHUB R H D D E
DJUHHPZHEMOX Q L RGDIW Q L | LIEQRWAHRY®I I EFRRV WH/O DMRXYER P S H WRUVMDRAGRR P W B @ J U H H PHSQRWY[ S L R XIDE L /IRR P S HRABHR Q W LR
SURGXFWLRQ PD\ EH PDWHULHDFROMH@® QG DGYHUVHO\ DI
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2 XUH SHQGWWHV IRUSHOMIRQ DQG 2 3 ( % REQ DWRQV FRX®@ EH P DWMUD® KL KHUWDQ Z H KDYH SUIHGLFWG LI RXUXQGHWDLQI DWXP SWRQV

GLlIHUIWRP DFWDORXWRP HV WHH DH IHIXOWRY FKDQIHV RU WH IXQGHG WYY RI WH P XOMHP SR\ HU S@QV WDWZ H SDUAFLSDM LQ
GHIWGH

: HSURYUB W EH QM WRKUWRXH KL EH@ H5IH &V DR@3 (%S O DWRH U WILQHP S 8 R\BIGIGH W L & H H WDH.IQ EHG H5IH @V BRODWKQ G H U | X
DQBD\EH/ X E MMRMQ L PKB VAR Q W UQ\BXIVI K EEW (5G6 $ & H U V2B (@S O DIQDAYI X Q G UGIT X L U HW KEDWAHXQ G R YR O O HIFDWULINDHIOQILUGQHH P +
2XUXQGREDLJDADIRQQ L | LEQ DWHIB\OHDY V HUQG H U S HW KBHY W HIWIHAKMAHVE R D O F XFOLOW. A IXXFQ G I0GY 8 8 F U H WY W HOUHFIK D Q JHQYD Z
DQ G HJ X O DIWH RWYXG IUGIT X L U HR W Y\ MIUHHQ F U H BARHKEH Q HR E'W L QIVWK_HR D O F X CROWWHKERHQD HR EW L J I VE DR/GRGY H Y HDD\DX P S W
L Q F O XGBL\GFRIOQAKHH/D O W W EIBUBGVEHH/Q HOI H WS OV XDRRD O HFDAULIDH DR QW D Q BWWGHHP R J U OKVWEP S W LHK@WWHH VL JQLIERD QY
LUHWEKHBIOWRR DI H F NIQDWAK L FKD @ HDIH F WEH BK D Q JHIYD ZDVQ G H J X O D MRURIDAN X P S VB IRR RRWD W H U DDMD[IS]MF W 8 BHP D NBIG Y H
FKDQJHV WR WKHVH DVVXPSWLRQV RXU HDUQLQJV DQG FDVK IORZV FRXOG EH XQIDYRUDEO\ LPSDFWHG

: HDOWVR QW UWRKWWXIOW L HPSIORVIBE®O Q¥ F O XV& KEWH H O Z RIUHNNUPMER M RB K L ZKID URIQ R IW KGHD U JAHRVQW U LEEXS\ALROE R @ W U L
DPRX @WHHW H U BIXQUHEGR D O HFDAULIDHZD VRKE X Q L ROIQQVE R X DGF U HEDXAWHL W ¥ R1© O HFDAULIDHMHLIRIW L 2 WIRE QY. J DWR. R BAHO W L H P
SODRR/XDGYR FUHDWKIXQGWE DIMXWAN B HFOZRHFFKR X BI85 X W B R RID DY VEMU | R U PRWR W KR W U LE RU/RRWH MWK RIEW L J D WD
PXOWLHPSOR\HU SODQ ZHUH WR WHUPLQDWFRR® G | EZH VRKERVRWAHWWRRZ DWOK.®EDRD LW\ EDVHG RQ WKH SODQ V XQ

,ODGGLWRREMW KMU D Q V DIF@WLLRZES UH Y L R/RVEIR W K H UZILWSHRR/IRGQ R Q FRVUWH\Y ¥ O X\GEHE V X P SRVIE IR QVSBIIQY DRE@ W KOHD E LK)
WKSIX UF K DRUWEV X L B MAUKRIWY HWW GHEH O LW KB WX FBVV XP SWHRIER P SO SWR S IDQ@\U € H J DEA.@Q\G ILGWKSX U F K DY HARX O LIV
REOLJD WHRINE HD W L WK D VR X DW E L WRIUD MJIRWD EW AR X G GV D JGIE HW H UW K@MQ R Q H W KUHHDR-DANDY S R QNRIMDCAEKH Q V DRY@ W K
OLDELYRIMDHEGHULQJ WKWMU X VRIWKHQ L VWHGHRUNRBVYHULFD 3HQV I3RQ@Y V H VX IHVGK G OR DERICLVEMMY H V SRIRMEH. Q Q D
© HVAl U J LIDQBD N U R Y$HO D E DFFROPQ Q KWK DG L Y H L@ H G $ O W K REKGHD REAH O L\W K& WE X U S R TIWAHKEG (0D DIEQIDE MHYQD O DF/OH V V. WE
RQJR IDQIIDLR FHH G UGIBIW H U PIGYHIGW RYOW K B BF R X BI&) H T X MURRE W PQ XHRH U VORIQY WHUPE B LFFH Q @ W RSH Q V DR@BK L ZIR X (¢
DGYHUVHO\ LPSDFW RXU OLTXLGLW\ DQG FDVK IORZV IRU DQ H[WHQGHG SHULRG RI WLPH

HP D HOFRXQMU@ERUVKRUMI HV | RUFUMFDORSHIDWRQDOSRVIMRQV  Z KIFK FRX@ DGYHY/HO DI HFVRXUDELOW VR SLRGXFH RXUSWRGXFW

: HDUSIUHGLBWRQJ WKRBWRIVNL CRHMGHEWD YQGXWWHBEXKWOHFWULGGE GV VKD I RCB\HF L D,GURIGHXFIKWO HJ DAV W HPAS S BV
FRPSHWRWLYRQ OZREND URFR WIVE L WMBW W@ B WWHR. O R\BIIY @CH Q J DWHK L U G FRIUWNAD FWRU Y FSIRW H Q WERKR U W D $HD/QR |
RXPRVWSHFLDDQRNL QURFOBHUIAKH EEGR X PR UWH Q LHR[S H U L HKDFF$I@R \ I MZ/HO R WHK HW IS O R \WIK VU RXWKV IRURW R U ZHNF BI\O R WHK H
ZRUNHMSBHFLDOL]HG LQVWLWXWLRQDO NQRZOHGJH RI RXU OHJDFAFECOM/IQHMEBY BL@G WKMMHBPW DRSS AM P\U L XH

7(0 % 815(62/9(' 67%)) &200(176

:H KDYH QR XQUHVROYHG FRPPHQWYV IURP WKH 6(&

7(0 & &<%( 56(&85,7<

0DQDJHPRIRWEH UV HBX VNI QW HIBW XRY H WL QD JHPHQWH ZIRQEN VV HQ RUDIG J X D B &EXRV L QHYED W BIKD YGHHYHO R &
LQIRUP D WERSUWR Y UNDEPY VH VG HQMQBD Q D P W HULNWR P\ E H U V H RXKULLIAKWEW R J ULIAF O SRIO\. B QHSW R F H GV KIBIOYH QRARLANH F X |
PHDVXDBWBRQWGEBDIMPRP X O WIS BDXUW R H Z DWIEW Y HORPISG H P HIQBHDE Q W DAOQUF\E H U V H X WEVD\D J H PSHLORA) LZIRRJ MAR D O D
FULWIQADOVW QXRWZ RS O L FPARR@GQ | RUP D WERBEWMH F MLVRK W CEDXV L QRIE/M H F /Q 8 HWNR O H USSGFFHFI R B W\W R DMKV HIG) F O
HQG S RVLQUE BWH DWIBRIY S R RF HQMQLOMWAF HYNQ D JH P SIQMY L OR FHEYQDJHPERW DQBERQLWRQY @ DAVKYR VHF X UQWRUP D QY
HYHBBQDJHPAXQOW L DDXFVKRILD WL BBED @ @YW U G HIVRHIDW ISRIGH Y H COMLERXGD Q H UDE 6 D WHIFIKQ D J H P HLOWMROX BID Q X | D F VRYSBLUEDV
ZH PDLQWDLQ VSHFLILF FRQWUROV IRU RSHUDWLRQDO WHFKQRORJ\ DQG LQGXVWULDO FRQWURO V\VWHPV

HXVHAVKUHQWH O ONRBQRFBHR G H [ M QYRH D V X U HVX V Hi [ W H LDQRIEID W HW R D BQ W H O OLRIXQFEHF O XIGQIGRU P DWRLEREDG X W\NW QG R Q)
JRYHU QP BHIQ@F (HRO YW & Ul DIMBY. VAHRD UBIO YR Q L W R QIBRU N IMBU R WH BWQ § RO, GHHQ D EDONHVE UAINQ/V R P BVIDUH) HFW L QLA DOV W |
DQG QDWLRQ VWDWH WKUHDWY LQFOXGLQJ VWDWH VSRQVRUHG SUH SRVLWLRQLQJ DFWLYLWLHV
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:H EHOLHYH LQ FRQWLQXRXYV LP SIRRRIWH RVHRQ R/S /L FELMDEBWZ HRF AR WMR IRVWHU WKDW FXOWXUH WKURXJK YDULRX

$ &\EHUVHRZDUWMQAWNLQLQHMGXFMWEOR\RBEH VIW D F WIRABIYO VOHHIVQ GR U G H Q W B R MWQHIE WELHDUDY H FAKKIUL MIDAVAO X B\L
PDLQWDLQLQJ TXDUWHUO\ WUDLQLQJ SURJUDPV IRU HPSOR\HHV DQG FRQWUDFWRUV ZKR DFFHVV V\VW

$ 6LPXORWEEUDWWDENW LVWDRFXD O IWIKH G G HYS HWAHS H U L R GERIBX 6 WQ H W WMDHAWLMRIQEBID E O H MRS LW RV YA R YA H F K
FRQWUROV DQG LQFLGHQW UHVSRQVH SODQV

f 6HFXWRWLWRWHPROLRARWHQYLURQPWRWKIUQWHURBDOVHBEXYRXDOWKLUGVFRLYWFRYLGHDUYXR YSURFH Y GHOWDWI
PRQLWRU WKH F\EHUVHFXULW\ SUDFWLFHV RI YDULRXV WKLUG SDUW\ VHUYLFH SURYLGHUV LQFOXGLQ

f BURDFHRHYRUDWQGIYHVWLSDSADURE XW U D LIQQION L 2 WU N HYOHDAHORBIW SO R\REKMR VR HS RQW XV S L FREEXEUF W LRYBWW H
F\EHUVHFXULW\ LVVXHV DQG ZH LQYHVWLJDWH UHSRUWHG FRQFHUQYV

$ (PHUJLTBFKQRORYMHUQDQFHDNAHDVXDBSURWRAKR S \WMPO U JWOLF R A RLHIF O XG ZQUDIS S U R SWHBXWHOMER Y HU QD B F HI
SULRU WR GHSOR\PHQW

7KLUG ¥BIEBWULWARWXYV HIGE LH U HF@W F L WIBR\R YR RIS HUDRARR IW K HYBHR JU FRQ WINRE W F K Q RF O\RW HIPQY/F O XFAOLRIXIG ETO/DMVEIRQ
VHUYLFHV

2XWRDHEBGLUHFWRRY H DY VILB KER Q | RBLXGLQW H USINID € D J H PSHORA UIDPG H O H J BVEH W V H XX WIV\D J H PRIOHAU VW RKKEK G
&RPPLWRWHEHR DR G UHFWR X G& RP P L W.WHHIV S R QIRIHEQOHK WALKGEIBVQ D J H PK-OQBA R F HGHOWE HV L W RBG H QDAQLBY D O X DEHU V H |
ULWMEK L FKK&R P SDIQW [S R VBIGGP S O H FSHIGRW H D\DHW R J UBYIRY Q D FME H UV H BX VINGVB L W L FDENHH V H ERQ B L WBIRODYI H P HQ MO XVBK
&KLHIIRUPRWILRE &KL H)IRUP BWER QUWRBUWK S S RURR X\ E H U V H MOHDMASE & D W KK G& R/P P L WVRWZMBIH INEWD Q EPONT M J D UBX
F\AEHUVHBXRUWD ©®BDW HEAEMQ V H BX VIN@B L W L J U W URQVHIE K& R/P P L WVD MR J X OLCHBORRUQE VY F X V U HR Q VB\EQIU V H BX MNRIX
IX@®DRIL UHFVWRQW J HPLENDAW S R QRIUEGI) W ER DY L GBIQGQY H V ¥ DQWHENEMW V H BX VRIW R Q J R EQY HW W D E OLWKE D WWRDA X
WKBWFER W H @ VEIHIO/ H X WINE/R V XD BIRR Q L W S X MWGL (DB B S U R SRILW WIHPW DR ® D98 D L Q W DAAEG HQW H BXIRIW RZKWF\EHUVH|
SURJUDBXQ GWHGHL U H FRIRDGREK L HQ | R U P I5W E R QUIWE I E RJH S RAVRIKEK L HQ | R U P RWILRHK K K L HQ IRUP BWER QUWRKDRY HU\VHD L
RIF\EH UV HDXWLIGHH VKH.SL B Q BIR O K&H U W QL R G P BWL\R IB6PH/F X BBV H VV L R BO3FUHGH QMR BOHY | RUP RWILRHDK K DR Y H U
\HDURMH[SHULHQRF B H D G H LPDKLEW B LHOAX VRLYYHHU VIR IMK MIF\ E H U V H YURLWID@E R Q L WRKEW H Y H QGH\R B FRVLVRIQ) MW IERHP H G L R
F\AEHUVHERUE L WRXQUWME H UV H ROHDLRVE O SEHIW Y R W RIBIWYRIE WD EQ HG H QUWRW IO W H U Q B W MREFCFOX EHAW L | ISFRIDV IRFRINQLA K5 1 6
L QVW LWIKFBOR , 66D Q6 $&&H UW LQIEH GHDAME O MUH OGH [S H U L HLGA R G P B WIWRHEAHVE X S UW LH V V DRGQ CRW P B W REDWY D J I$G\G LW L
R XUQ W H, QOMDP D5\ E X @LRP\P L WRRHBHR V HREO H D GIWRRHGHSDUWFRQWI ER@FWRV YV | X QEBWVREGHQIULD F WA KBING R X QW KU
DQG WR PRQLWRU RXU F\EHUVHFXULW\ SURJUDPV DQG RXU F\EHUVHFXULW\ LQFLGHQW UHVSRQVH SODQV

 HUHFRJQ/KHY HU S UFO/REIVR IF \ E H U D W WRE INWHW K HBIPWR QW O X@DL\@ 1 R Q W\E B WHYL R DG N ONLYQIWVB®BWY J D Q ELH.E BV S LRM
RXMIRUWKN R W K ISIDE VZ HY Y R QP D \Q RENHD E MHRX OPR Q W L Q R R BWHOR W LLYPHS@\H FVHHEW B RW WI)\R QW H GGG BV FUDER®HX W L DU LN
EDVHGESURDG KB XGJPWEWW HUW KBHIF X ER@WWRP SO HPENIMWS RV V LZEHPHD \Q RMP S O H FD-SGBW R SR Q WHIRHIG/RQ RWH F R J @I H
XQGHUHVDEAPDWLIIXDGGLWHRR B RWW QRIDW WRIZHGE VLIRE B OHPH@EWDI 6L W L DIMBRIV OHOQ L P LIQIDWKU W K N BIHDY H ¢
W KDWEIH W HE WHG X WIRRQWK ISIDE VP IDNYRMO Z CEM. PP H G L XXW B 8 U \RADRFRAGHSER (K L OQHR U J D Q L JIDWPLFR@MWR W WIDW W HP S BHF D Q G
HOLPLDOWWNRIP\ E H UV H AXKULHRIBY R Y D&/ X U DVKZHIK D YQIRM S H U L HIDX 9 G H W I FEAHHUG/ H E QB L ®AQ W Z HG LGRIWG H QDMIRD W H
FA\EHU V H FXYUHLOMKR BYY PiD W H URIBIGIZER WD UH H D V R QOLENGME& D W H URIBIGRIX B X V L QWW U D W H Y XRIRS/H U D R UR Q ¥ QFR Q G L YRURQ W
LQIRUP DWRAWX HVHV SO HDMHIDUW WHB 5LVNDFWRUN2SHUDWEIRGQDIG LV U X S QRIADQ OR IR U7 VAV W HP@ F O X\8 K QW H O DW
F\EHUVHFKRIX®G DGYHUVHO\ DIIHFW RXU EXVLQHVV RSHUDWLRQV UHSXWDWLRQ DQG ILQDQFLDO SHUIRUPDG

&/) Y250



7DEGI R & ROMON

7(0  3523(57,(6

7KH IROORZIRPIS VKRZVWKHORDWLR®Y RXU DFWLYRISHUDWLR@®¥ FRUSRUIKWBGTXDUWWURI 'HFHPEHU

&25325%$7( 2)),&( 6

: HOHDRXER U S RKIDDVGT X DLUGNOHIH Q R DREHD O XIR YAIH D \RHIGFHS D EIQ H VBAK HV WK IURQ G W U RILMK L J:DHR Z QRIIL F\HS D IOHR F DIVRbIXGU
+DUERQGLDQD DQG RXU 5HVHDUFK DQG ,QQRYDWLRQ &HQWHU ORFDWHG LQ OLGGOHWRZQ 2KLR

67((/0$. 1*

[ RFDWRQ 5DZ 0 DMUIDO

7RQV IQP IGRY/ 6\BAM 3 URYIGFH RQ2 H &DSDAW @V +9% &DSDAW P Wi &R\H &DSDAW QN &RDO &DSDFW QW 6FUS &DSDAW P W,
+EEIQ) 01 o

0 IQRFD 01 o

1 RUKVKRUH 01 o

710HQ 0, [¢)

8 QMG 01 o

TROR+% 2+ [e]

9X\QV + DUERU & R\H 1 (e]

+DP IORQ &RN\H 21 o

/DNH(UH &RN\H 21 (e]

0 RCHWHQ 3% o

: DUHQ 2+ o

3UGFHRQ 19 o

)37 0 X@se! (e] 13
$VR' HFHPEHU

6KRZQDW RZ GHYKIS VKD ' XUQ) GXH\R P DUNHWARQAMRQY Z H P DGH WH GHAMRQ R SDUID® GBI RXU+ IEEIQ) P IQH 2 XU+ IEEIQ) P IGH UHP DIGHG SDMID® IGBIGDVR ' HAHP EHU EXVKDV DQ DQQRXDO
RSHDWRQDGFDSDAW R P L@RQBQ) \RQV Z KHQIX® RSHIMRDO

L XUQ) GXH R P DUHWFRQAMRQY Z H P DGH \WH GHRMRQ \R LQGHILQMMO GBI RXUO LQRIFD P IGH 2 XUO LQRUD P IGH UHP DIQHGIGBIGDVR! " HRHP EHU EXVKDV DQ DQXDCRSHIDIRDIFDSDAW R P LGRQ BQ) \RQY
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/ REDARQ 50Z 6\WHO 3 RFHWIQJ DQG) LOVKIQU

&RQAUXHG 6\BQBW
TRV IQP ARV 6\W 3 URYIGFH % XR) ($) &DSDAW QV + RV RBG &RG 5 RBG &RDWG ( GBRNEDO 3OWM 6QE 2WHU
%XV + DUERU ol [e] (¢] o (¢] o
YUV + DUERU3 OW 1 o
YX\VBU 3% (¢] [e]
&BYHDQG 2+ [¢] (¢] (0] (e] o
&RDMYI@®! 3% [e] [e] (0]
&RAP EXV 2+ (e]
&RKRARQ 2+ o
' HDUEERQ 0, [¢] (0] (e] o
* DY 3O ol (¢]
+DP IGRQ 21 o [e] (e]
,QADCD + DERU 1 o o o o o
/ DNH( UH 21 o o
0 DMIHG 2+ o o
0 IGEGBWZQ 2+ [¢] (¢] o (e] o o
1HZ &DvBl ol (e] [e]
31HGP RQW 1& o
5 RANSRW ol (e] [e] o
=DQHWWIEBI 2+ o

$VR' HRHP EHU

CXUQ) GXH\R P DIHWARQAMRQY Z H P DCH \WH GHAMRQ W IGB RXAUEDMWXUGDFH 92 ) MMHOVKRS DQG FRQIXRXY FDWIZY |DFIOIA DWRXU HDUERWQ DALV 7KLY SRURQR RXU HDUERWD IDAIOW UHP DIQHG IGBGDV R
" HRHP EHU EXWKDV DQQXDOLZ WMHCFDSDFW R P IGRQ GHWRQY Z KHQ IX® RSHIMRQDO

67((/0%. 1% $1' ),1,6+,1* )$&,/,7,(6

2X B ULP D UAFSHIR G X BIQ@I Q L V KDLFLIOD WL RIFDOVFHIR QG L DA B KL JIDKL BRHQ QV\OPRG@RVD UHR S H U D MNHHEQ DIXWQ DB 6 BR X($) V
H[FO X ®IQFX U UHGWRASH UP D Q AQ R\DE BL O ) IWDLLHAK IFRP S O iRVGH.@ A X IUQ W H J B B WG IDRAD/R R X UVWD QG SOROHDQR D L V
IDFLOSWRIHMHPEHU DQG RXDQQX¥XR®ILJSURG X F\IERERIWD XYW HZHDAD SSUR[LP DWRIOD MLR® P L O GLHRIPR QA V S HF\
"XULQJ WKH \HDUV HQGHG 'HFHPEHU DQG RXU VWHHOPDNLQJ IDFLOLWLHY SURGXFHG D WRWDO RI

6&5$3 352&(66,1* )$&,/,7,(6

2XWFUBRVLQHRQV RIRMKWXEVLGRDUKLKKOV ORFDWRRQVQIRAKMLIOQY VLV VZKEEHQQH VIVRIBQ W DTUK IRV B F L Ol WHLH \P DOUR_FODIW
OLFKLIDQBRKLRKLAKUHFORSHRUWMYRXVFUPRQVXPLWHBOL O LXWLGIWD FRIWK\HDUIHWQ GHEBFHPEHU DQG )37 SURFH\
DSSUR[LPDWHO\ PLOOLRQ QHW WRQV RI VFUDS PHWDO RI| ZKLFK DSSUR[LPDWHO\ RI WRWDO RXWSXW ZD

' 5(&75(' 8&7,213/$17

2XGBGLUHAWX FSMOLORAPAR FDVPRG HGIRLR W HMUH [L VVBIRFDNQ KD B FFHWRDRQKH D XKD XUR DIRR S H U DA\RLR.Q:WHIDFOBIH D WL KBU R S RQ
Z K L MKKSHO DLQONR F D WKHL.6/O DSQUWVR G XORHSH F L DIOILJKXD O IWWVB@ WHUWRRASDQSLIURQ@ ED D Q Q XSG D RUW\P L O CPLHRQWIRR ¥ % ,' X U L (
HDFK Rl WKH \HDUV HQGHG '"HFHPEHU DQG RXU GLUHFW UHGXFWLRQ SODQW SURGXFHG D WRWDO

52125(0,1(6%$1" 3(//(73/$176
7KH IROORZLQJ LQIRUPDWLRQ FRQFHUQLQJ RXU PLQLQJ SURSHUWLHYV KDV EHHQ SUHSDUHG LQ DFFRUGDQFH

$VXV HIGW K& Y Q XDHS RRIGVRUP . W KW H UFP\L Q HWHD\OR X BFFH D'V X B IHGH U B OR X BIFGIG L FFDLVO#IG B OR X BIEGHI H ®U B & U BOR X BFHQH
UHVHUSHR PHQHUBYH IDYAES UREPEQHUB'OH DVUBIH I L Q& V HGD FFR U GDIQFKE SDUWR I5HJ X O DAV.LRQG NN ESDUWI5HJIXO D
6 . PLOHUB®R X BBNYREWHF O DV VIM E MG HWHDH UX G @ FWKGIH W H U P LKCDENHLHEID G B\D 43 WK VWML Q H U B @R X B B W KEID V RD G
HF R QR P LYFLLDGESIMIR M, OFY\W V IV RWSH F L | EDXOVL\Q RWVEY V X IHK D @/ D BRWID GRON KA. Q HG B BR VILGRO >0GLRLID HU B OR X UL - K/ HFVDHW H J |
ZLOO HYHU EH FRQYHUWHG LQWR PLQHUDO UHVHUYHV DV GHILQHG E\ WKH 6(&

,QYHVIVBRRDUX W LW ® HBF HSRW KORW VRIFR@ HUIBWYR XBE B V VLR HEGH U 1IBOH UPLHOH U IBYOR X G RHRWAD Y&IH P R Q V VHIFIRWY R BD & KHW L P [
RLQIHWPULRGEUBWORXKBMWMRR JKDCHIJURKQFHU VDM R WHKLIUVYWBQBB\QREAH-RQYHWAWMHIG HUBDWYH K HU H IIRUYH VDAURHD X W LR R
WBVVXRHKD@®R@ QSDBWQ QIHWPULKRGEUBDOR X EVWW KIDWMD @ HV KBED VR ID (H F R Q R P LYAIDASM\R MRHW WIDA. B OHEWX SJU D WRKL J KFDUW H J
/LNHZLVH LQYHVWRUV DUH FDXWLRQHG QRW WR DVVXPH WKDW DOO RU DQ\ SDUW RI PHDVXUHG RU LQGLFD)
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6HBDUW,WHB 5LVIDFWR®¥XVWDLQDEEHYHORSBHONY HUHRHVWL?PRIRXUH FR Y HR IDEDHD OH UZKH\DKUHR P S GBHKW RH R O R .
FKDUDFWHULVWLFV RI WKH SURSHUWLHVY DQG WKH QXPEHU RI DVVXPSWLRQV PDGH

$VRI'HFHPEHU RXUQGLYLBDNNWOLE@ LAOURSHWDWWEHWH U RIGDHA-R UGDIQWKESDUWRISHIXODWLRQWKIIROORZUBRQ@PALQL
SURSHUWLHYV TIROUGHKQYRREGHEQLWHG

7KHROORZX®RDUEHUMRLRUP D WLROSXQURQML Q LSYQUIR S H T WH VR U P D WQ RVR KIER U W K VH REBHIEQ L VB® S H U H H \ YRMBK
PR VS\D UWRW KW H F K QLHFDRDM WP D UL H @ DW/R. QREU R S H 8 Wi 8 DLUHISP SO LDIQWW HP E DQ®XESDUWRI5SHJXO DBVLRBRUW RRQK
IR OO RIZQ IQRIU P DWEB QHRED V V X P S WILAIDWL | L INGIURRE W G\ K BIWE RV O®N V F U K B i GELHY H U H\DKERIXECHB D G W RV KIBX GVGH RWV K7H F K Q L
5HSRUW 6XPPDULHV ZKLFK DUH ILOHG DV (BQLEXIMY 5HS RIKWRXQIKRUP WR. WRIGVDUH LQFRUSRUDWHG E\ UHIHU

$ OFOR XIUU RQML Q LR)SH U D WUR QN Q PLIQWH\G G LWGRPBOR § KKH)@W UZW\H T X [ENGIRBQJ UPIQIHO D QM O S URJUDBMR QG X BWHEGR G
WR FROOHFW JHRORJLF PRGHOLQJ GDWD DQG IRU UHILQLQJ RQJRLQJ RSHUDWLRQV

*HRORRRE HDWEHYHO RRSBH@Q QWWRB HILWKHD MRUBIQZDVWRPMN\S R\RP S XWHEQ RFER G HRWU RYBUHAHR Q VW UX K MG X @EH O H
JHRORJLF DQG PHWDRIOXHW DFDH X\GDGNWR JHQHUDWH JUDGH DQG WRQQDJH HVWLPDWHYV IROORZHG E\ GHWDL

" HEXU U HRQWWR RD@BSHUDWHIRGXFWLRQROMD QD L F KL DIMWBL Q Q H V: R WORHXTL O G HRU W K \DKRELQH. WPHLG WA Ul OFOS H U D W
DWIHFHPEHU RXWLQR PEDRMQBS R UVRIFRGIL E E IPQHZFH UHY G H | LIOAMBVRNHFHP EH U ZHKDO @ JJUHIDWHSD®R G X FOSR €
RIDSSUR[LP DWHGMRWR R I URQSIHO CLHHFDO XX J VKD B M K#L E E IPQDHU R G X FAX WRIRQPIL Q ISV R G KIFRIB H S R DIRVE BAN. MGVIK
%LZDBOQNEHJIDXQHR)® U P D WAKR.EKU FO D V VIR MLIHNGE X S H WAL RSLHJ RR)U PROQWL K CRW P M @ G MUP LOIDEIL P H G QG L WK QD PRI LEHV L
DSSUR[LPDIRLOWHR@V RO D JQ H\WDWEH P D VDILWHIKSHU H G R P ILQ BRQMGRUPIL Q H LBIJGHW H QWD V D IR B X GRRWR H W B QB P R G XD HIVWY K
SUHGRPEZQU@KWQ HEDIOV E QWK VDR B X RRW KFHUL HIOE @ D UV Q0 LB Q BLHU E R © DQWHUTKOR/URL Q H WD E W IWIRW HZD V W HQ H XBEN Q
JULQGLQJ

7KH IROORZLQJ UHSUHVHQWY LURQ RUH SURGXFWLRQ IRU WKH ODVW WKUHH ILVFDO \HDUV

,URQ 2UH 3URGXFWLRQ

,Q PLOOLRQV RI ORQJ WRQV
+LEELQJ

OLQRUFD

1RUWKVKRUH

7LOGHQ

8QLWHG

7JRWDO

+EEIQY 1V HSRUMG DW EDVHG RQ RXURZ GHUKLS BIYHO
,QWH ILLMKDOR Z HIQGHIQWMO IGBIGWH 0 IGRUFD P IGH DQG SDUDX® IGBIGWH + IEEIQ) P IGH IQ REHMR FRVXP H H FHW SHBMQYHORY SIRGXFHGIQ Y%RW WP DQ-GIGBIGDVR ' HFHP EHU

$ OVOKLHQ | U D V WQUBK FMAXWIRIL QBQ SUR F MY YQ L IERB B MUTFX D Q WRIMLIRQIHV X U U H@OOF W G XPIL QBIR F D W DROIVY W U W BRG]
Y R O WHDQJHHF W/ X ISFSEDQ. Bl W X D BBQ. S H OW @ EIRVQ Q WHRINKIFR U $/AKH U L IBR.@ W U LVE X W HRDQVVRIX U FS-DW IR DB & LJK ZDUDLOURVGWD QV S
FUXBMBEQGLQLVEHRBG XFRWIF L OWW B REG Q WRWK*H HDIWW HI QO FFRPPRGOWHR QU R\ HRIFVIDID 8 W DLVQHU DV WD G ER K O MKGRHAB L
VFKRFOQWY S RITW V'S PHES O DHRX SSOER BV H UG DE® U DOVMRERHP/X QLLIRQW W H/M\E RLWY H D GLYMD\ L OZLLEPHIM 8 RIS X O W Q RBLWWK L
PLOHV RI DOO RI RXU SURSHUWLHV

$ OFOIR X UU RQ PIL Q LROSH U D Wil R Q M/D VOIMF H Q\OHWD VHP HRWIVU LRXVS RV B FO XFELMFH OO PR A RX QR IVXE H X W LIOQ W D V W B W K
WK L UG XSIHWAINKB @/F X P RIXB U R S H B W&/RQMRRAD W H ULLQDIOIRESLHAU D WaIHRUQMWDVAAGHVOWRI U B M R O O DWHHF O DRCEYQI L J DXAQLARROMA% /) D F L Q LHY
PDLQWDLQ WKH UHTXLVLWH VWDWH DQG IHGHUDO SHUPLWYV DQG DUH LQ PDWHULDO FRPSOLDQFH ZLWK DOO

7KH IROORZLQJ SURYLGHY DQ RYHUYLHZ RI RXU LQGLYLGXDOO\ PDWHULDO LURQ RUH SURSHUWLHV
1257+6+25¢(

1RUWKVKRUHR\ZQHELQIH\ORFDR\Q@NCKCB!RUWKHBG\M?HWQO—HVDELLRB.DQJ[H@RUWKHDNQ\Q-HMBS/\EJJR[LPIIRWM_CDMRXWKIRIII%\DVEE
0LQQH\DRAWDIW LW XGH IDQGRQJILWXGH 7K|-$URFHVIDEQ[D\DWSUR[LPDWU—C(!‘JWK\A—RXWKM@WHGLDWMOW—RQ%{WIGLO‘
%D\ LQ /DNH QRIQWYRWD DW ODWLWXGH f 1 DQG ORQJIJLWXGH f
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2SHUDWARRPHQEKG DVDQ@VVRWKFHVHUYH
OLQLRBRPSDQQGERQWLEOMRGXPVOIMRID ZKHQ
5HVHUYHQLQIHFODHEBONUX SWFUXULQHUDOV
&RPSDQSXUFKDWHIGHDFLOLMQLHV  &\SUXV
VXEVHTXHQWO\ VROG WKHQDFLOLWLHV WR &OLI

1RUWKWKRROGY DFURNXUI|DEHKRZK L FK
DFUBVYBIVVRFLOWRHKGE® HOBDVHY RIWKRHLQHUDO
ULJIDWBHDVAKGSURSHWWPSUIRMHG DFURWN
PLQHOBOVGRPHOHDVERO RMWSLXEWLKBLQHUDO
UHV H DYHHIVK D X VAKH. @ W K H [SLEMW ZHH QD Q G
/HDVHMWRDLQW DE\PHDALOLQLP SR HSDLG
UR\D®INP HQOW Q@ LQH D WRK W DQHBQ HJR W RBW H G
UHQHZHG DV WKH\ DSSURDFK WKHLU UHVSHFWLYH H[SLUDWLRQ GDWHYV

7K HR S H U DIVDLFROQOERIS/HSLWWU JORINE K R YPHLQZHK H WWHZ\RW D RHAW X V KRIRFIE H | RW KRHULHW U D Q V HFOREEIGR RA'Q H G P L WHDQ DM KHO DVQLW
L @ L O W4-DUB W KSHO DVAWWEZRG G L WW\R BB & U X V KRLFQFJE H | RW KRIUIHW H QWR/ KR Q FH Q W K BFW & BH Q W W D QIR BIVOIDQ/E D J Q HWH.SD U DW
SURGRFEJQHWRQMH Q WHILDAMGIH O L YWRI KBGH ODPIMIRF DR\CH G Z WIS O DFOWM U R G ERW K/ D Q G Q BGUH AW X F W L RSH O OISO D/Q W B’
LWV RZQ VKLS ORDGLQJ SRUW ORFDWHG RQ /DNH 6XSHULRU

7KH QHW ERRN YDOXH RI 1RSOBYHWRDAG/ HSIURSIPHWOLERDWY RI '"HFHPEHU

JRUXUWKHBUPDWHRQELW 7H F K Q I5SHBG&EXP P D B'QV KIFR U W K \BKURSHHILWQWQ H VFSW B UH SDBM/GER P SDB\W K48 6/5 ZLVDKHIHFW
GDWH RI '"HFHPEHU

7.0°(1

7LOGHQ RZQHIGORFDMWMHIBU T X RWWHIMWD LFKLYBSHBHQLQWX@VXIDUTXHWRIBEQJBSSUR[LPIDVRLOWMR X WIKV KH .\, VKSHP |
OLFKLJDQ DW ODWLWXGH f 1 DQG ORQJIJLWXGH f :

7TKEBURSHBWRHQRISE UDWQRQXQGHBSED UW Q HRUSVDK IR W/ H
6WHOFR6WHHCHHOLQJ 3LWWMBRDUR Y HPIQGKHOHYHC
&AVLURQRPSDQYKHSURSHWDWLQEHHQW HDYIMWLRQWK
SRVVHVRIDRQEVLRISOVI Q &AVDFTXLBHIRBWHHO \
LQWHUMOWH® ,Q IV EAPRPH WKH VRIOHGRIDQHU RI

7LOGKIROGY DFURWXUIDAHKWHDVHY DFURWLQH
ULJKMSLUEEWZHHQ DQG /HDVHDW IR DL QW DE\QROAN L
PLQLPSBHSDRED®MMP HQUL'Q LQH D WHRK W DQMEQ H J R \B QO
UHQHZHG DV WKH\ DSSURDFK WKHLU UHVSHFWLYH |

2'S H U D W.IQRF@AX QRIS HSLWVU XOFNG K R YPH@ BFRQ FH Q WK BWRT
V L Q YOWDRWIX V KR W R J HIURQWE L QEDQME R D WD RWULRR®K AR D V!
FROFHQWKDWHMKN®RSS LMD VE WEEHGMQM W KH. VB H O C
DUWUDQV ERRIXMS!I G /DNGIXSHULRY S H PLMLIO WBARPG D QDW(
D VKLS ORDGLQJ SRUW DW ODUTXHWWH OLFKLJDQ

7KH QHW ERRNLYBOGIRQHVRIEAG@BRWWRQG HTXLSPHQW ZDV PLOOLRQ DV RI '"HFHPEHU

JRUXUWKHBUPIVWHKQELW 7HFK Q I5HB®EXWP PD B QV KM O GBHUR SHIUWK L JE36@ SUHSDBMGIHRPSDR\WKAB 6/5 ZLVIDKHIHFWGE D Wt
'"HFHPEHU
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81,7(

8QLWHGYT RZQHRLQBQRBILFBYWERWBRID L Q Q HV BMADD BLLRM Q JMIXY RKRY Y HO W@ Q H \DRIWDIW LW XGH 1 ORQJLWXGH : 7KF
SURFHVVLQJ IDFLOLWLHY DUH ORFDWHG DSSUR[LPDWHO\ HLJKW PLOHV WR WKH VRXWKHDVW

TKHSURSH®RWPHQRSEGE UDWIBR QDN VRWY HO HWKR Q& WIS D QQ EHR UIHXD V
SXUFKEXSGLWHG &AVDQG /DLZEWHH@HFHPEHU 7KHMURSHKDWHHIZKROO\
RZQHG VXEVLGIMDVUL@RAHKOLI

8Q L WREZ® V DFURW X UIDAHKRMXKLFK DFUBWEVVRFLDWPKGQ H O Bl O V$-Q/
DGGLWLRDMURNV XU | DEKOWSEIH D VU BW KW DRWH. Q Q H VRO DVH RMWEKRLQHUD O
ULJKMRPSULRIHG DFUMYSLUEBWZHHQDQG  ZLWKKHI[FH S VWRIR&EW D RIH
OLQQH\PRWBOBDYKLA{SLWKYY /HDVIBYRADLQW ELPBIGLOUQLPEBHSDRED OW\
SD\PHQWM\Q L QH D VIHR/X W LOQUHHDN QR-W L DIAVCHEEH Q H ZDIVGV K HDS S U R BVAKKHLHUV SHFW LY H
H[SLUDWLRQ GDWHYV

2'S HU D W.IQRF@EX QRIS HELWYU YOFQNG K R YPHL.@ZIK H WWHZRW D RHAVU X V KRLFQRIE Ul | RW KIRHU IHV
WUD QV ERWHVEEH U CENEHIGW R/ KIHO DV WS AV KIHO DV €D G G L WMVR QRDFOU X V KRLFGFIX U V

EH I RWHKRIUHW H QW KFHR Q F H Q W ¥ ERR R & H Q W WD GUERISY OIDYE D J Q HWH.$D U DWRL R Q
SURGRFEJQHWRQFH Q WHILCAMH O L WHRI KRED V § WORMINQUWR IV KSHD DQWE H O QW V

WUDQVSRUWHG E\ &1 UDLO WR D VKLS ORDGLQJ SRUW DW 'XOXWK OLQQHVRWD RSHUDWHG E\ &1

7KH QHW ERRN YDV SH RS BQWWWGCIHQG HTXLSPHQW ZDV PLOOLRQ DV RI '"HFHPEHU

YRWXUWKH B U P DAMHRKQ E LW 7H F K Q I5FHB@EXP P D B\QV K&HQ L VBW® S HIL\@H V R8/%6B SUH S DIBM/GBAR P SDEW K48 6/5 Z L VDKHIH FWGE Y
RI "HFHPEHU

0,1(5$/5(62858&(6

OLQHUBWORXDBENILEAGHWHP RI5HJXO DOV.LIRQF R Q F H Q WRUBDRVE XRIQRIDEFW HRIHB R Q RIPQ W HUEHER QW K(IB U WK XIMWX FIRR U B U D (
RU XD OR@GX D QW KWWHIULHH D V R GGIUERI/HS HRAIAR Q RIPLVE U D B\ LR @ U BOR X.WFHH D V R GDVEADLHRIPA B H U D O M| D MILQREDRF R X)QI\D H
I D F WRXRBMWF X W JRJID GOH. NHLOQ L@URHY L RQR'F D RVE R Q W L\@ K B WAIWKKDHV P GV X V W LWIHFEKQIMGFEDRR Q RPR © G L VL MR.QIW R Z K R &5 D L
EHFRPH HFRQRPLFDOO\ H[WUDFWDEOH

$ GHW DEOHIIEN GRRVE K. Q HU B'OR X H FFHO/X RUPYLHY HU B'OH W YEHWH V H Q QUG D EEGIKO RZ Q HUB B R X 2 A HEIH | L @G R Q V W UZLIVORISH Q
VKHGOWSDIARGYDQEDV IRED 8 6 /7 SHODWIWRE XL Q Q H\LRVRDPIL Q HD\Q 8 D 8 6 /7 SHODWHIWRE XUL FK L LDG@RYPILQ
IUHLIJKW RQ2ER/MDWNEXSHUZRUGHHW GEIJ L GG RUD G L WIHQE PV WEBLHIUO SIME L | L F B QI\RQIVP R WHYHUB QR XAHUBHY LHZ G
YDOLGDWHG BYSWKH 43
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7KH IROORZLQJ UHSUHVHQWY LURQ RUH PLQHUDO UHVRXUFHV H[FOXVLYH RI PLQHUDO UHVHUYHV DV RI '"HF

,URQ 2UH OLQHUDO 5HVRXUFHYV
OHDVXUHG ,QGLFDWHG OHDVXUHG ,QGLFDng—IRGFH

,QIHUUHG

\L

,Q PLOOLRQV RI ORQIRWRQVH *UDGH 7RQQDJH *UDGH 7TRQQDJH *UDGH 5HFRYHU\7RQQDJH *UDGH

7RWDO ,URQ 2UH

OLFKLJDQ 2 2
OLQQHVRWD

+LEELQJ 2 2
OLQRUFD

1RUWKVKRUH

7LOGHQ 2 2

8QLWHG

+|EEIQ) IV BHSRUMG DW EDVHG RQ RXURZ GHUKLS BIYHO

5 HHUHQFH SRQAVHBRMG L \WH VDBDE®! VRQY EDVHG RQWH SURFHW UHFRYHY

3URFHW BHFRYHY P D\ FKDQUH EDVHG RQWH UHTXILHG VDBIDE®! SURGXFWP I, DQG LY UHSRUMG DV Z HBURGXFVBHUIFHQBI H

0 IQHDAHVRXUFHY DUH VP DIMG XVIQ) WH IRTBZ IQ) FPXMRI JUDGHY P DIQHME ) HIRU+ [EEIQD P DJGHE) HIRUO IQRUD P DIGQHE ) HIRUL RUMVKRUH ) H7 IRU7IGHQKHP DM DQG
P DIGHI¥F ) HIRUS QWNG

7RQQDIH LV UHSRUMG 1Q BQJ \RQV HTXLYDBIQAR SRXQGY DQG KDV EHHQ URXQGHG \R \WH GHDUAVW
JRU FRPSDULVRQ SXUSRVHV WKH IROORZLQJ UHSUHVHQWY LURQ RUH PLQHUDO UHVRXUFHV H[FOXVLYH RI |

,URQ 2UH OLQHUDO 5HVRXUFHYV
OHDVXUHG ,QGLFDWHG OHDVXUHG 'QGLFngLj-iRGFH

,QIHUUHG

\L

,Q PLOOLRQV RI ORQIRWRQVH *UDGH 7RQQDJH *UDGH 7TRQQDJH *UDGH 5HFRYHU\7RQQDJH *UDGH

7RWDO ,URQ 2UH

OLFKLJDQ 2 2
OLQQHVRWD

+LEELQJ 2 2
OLQRUFD

1RUWKVKRUH

7LOGHQ 2 2

8QLWHG

+|EEIQ) IV BHSRUMG DW EDVHG RQ RXURZ GHUKLS BIYHO

5 HHUHQFH SRQAVHBRMG L \WH VDBDE®! VRQY EDVHG RQWH SURFHW UHFRYHY

3URFHW BHFRYHY P D\ FKDQJH EDVHG RQWH UHTXILHG VDBIDE®! SURGXFWP I, DQG LY UHSRUMG DV Z HBURGXFVBHUIFHQBI H

0 IQHDAHVRXUFHY DUH VP DIMG XVIQ) WH IRTBZ IQ) FXVRI JUDGHY P DIQHME ) HIRU+ [EEIQ) P DJGHE) HIRUO IQRUD P DIGHE ) HIRUL RUMVKRUH ) H7 IRU7IGHQKHP DM DQG
P DIGHI¥F ) HIRUS QWNG

7RQQDIH LV BHSRUMG 1Q BQJ \RQV HTXLYDBIQAR SRXQGY DQG KDV EHHQ URXQGHG \R \WH GHDUAVW
OLQHUBOYRXGHRVHEVHG GXULQJSULPDGBMXNMBUHGXFVAREA WHYR XURMX OWRWKMH O GRQS O W@ VHLE B O S\HIW R UPHAE. QJ

7KH DWHDVYDXOP S W IQASQ Y. WH/UHLEOWHKP L Q HU BYOR XHWAML PIRWR VW K VK REEHIEQ L WIHG O XEXQ@ROW. P LWWWBHHGD V&HW PR WGH R W H F ISQ
GHVLDQHRYHU®® UGIH W.OBLHOF W L RW K U R X RHW KUHH V S H PRALKYQHI5 FHIS@AXW P D UILFOBIGI KLE L W WV K U R X J KV W/ K& Q X5HS RRIQ\R U P
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0,1(5%$/5(6(59(6

OLQHUBOHDWUBW ILXRGHWHP RIBHJIXODW.LIRQ M VWL RMWRQ QDQ8U D BF X D RUMA\G L FDQEHD VX B HGHUBDOR X WKHYW KRS L Q
RWK48 FDEHNKED VR (HFR Q R P LYAIDASMIR M-RFUWIS H F L | LLANWOKBHF R Q R P LFALD)OHDEDRWY P HD V X B Q G L FBWOHHE BOR XZKFHEKQ F O )
GLOXWLQJ PDWHULDOV DQG DOORZDQFHV IRU ORVVHV WKDW PD\ RFFXU ZKHQ WKH PDWHULDO LV PLQHG RU

SURYMIQHUBOH DB I LXQG HWHP  RI5HJ X O DOW.LIRWY KHF R Q R P LFADQOHODEMBRWP HDV X BHGHUBWVR XD Q Q OHVMUIRPR QY H L
RIDPHDVXBHGHUB OR X3JURIE DEIOCQHHUBOH IDYUEH | LXKP&G HWWUHP  RISHIJXO D& LRQVKHHF RQ R P LAFIDCHDEDWIWD QA QGLFDYEHE R P
FDVHV D PHDVXUHG P L$HU B DQUHHNDFOXUANHUYHYV DUH FODVVLILHG DV SURYHQ RU SUREDEOH DQG DUH VXSSR

OLQHUEB®H DYHEND V RGBS U L FW & © RIH/RI F H MVGAM K U H HW H D IDXY IHQID QS S LR I U @ O MIEWINX WBHG O S LH.GE HH Y D O oMW Do g8
HQJDJABVWREH Y IHZEHUPILQ HUBWYHW D F FR U GDIQRKRIL Q HIRODR\G(& U H T X L U HPOI® MR P S O/IRWSHO D@V HDY BIO\ V KW D EGIHD
LGHQWLILHY WKH \HDU LQ ZKLFK WKH ODWHVW /RO SODQ UHVHUYH DQDO\VLV ZDV FRPSOHWHG

OLQHUBOH WHWHWL PIRE MMU RQ Q IWHR Q VW UED DQOEH VL JIRSIEL W MY HORSHBKUHH GLP ARG HRRBIK Q LTKHAMRSE HSL WYFRU S
G HV IM@R SHWD F W L BDRKD SBY B FFHYDP SWR V V XWKMHF F X URIRXPLQHUBOHMYW L P H@RS\H U D VW LR® U B DOH UWKDHEH HIG M X D\MRY
SURGXFWLRQ WKURXJJKOMPUQHU®O UHVHUYHYV HVYWLPDWHV ZHUHBJUSYLHZHG DQG YDOLGDWHG E\ WKH 43

7KHROORZMOUHVWERYMLQHUBOH DWRIMFHPEHU 7KHVHY WL PDUWSHIW L R GX.$6G DWH € | OSDRIW RQSIU R G X PVBLGROOR HESHO D |
QHZH[SOR UDWM RRE VOIERQPKIHR CFRRIP L Q LD WR Q H UB® H WWHHUGIH | L @H)GE R Q V W UDLLYQRISH Q \SK MCS@\H S DEAK.G VID Q & D V iRED
86 /7 SHODWHIWRE XUL Q Q H LRVRDPIL Q DD B D 8 6 /7 SHOSWPMR BXOULFKLID@QPLQHIHLIKW RQ2BADNEX S H UZRIU
PHHWLQJ GHILQMG G WWIWHULD DQG H[LVVDQ@JHHOLCPHOW N 8 HA LP LW DRQYHVHUYHY ZHUB/BHYLHZHG DQG YD

,URQ 2UH OLQHUDO 5HVHUYHYV

DV RI '"HFHPEHU
/IDVW /RO 300Q 3URYHQ BUREDEOH BURYHQ S3UREDEGHRFHVWV
,Q PLOOLRQV RI ORQJWRHWHWHDO\VLV 7RQQDJH *UDGH 7RQQDJH *UDGH 7RQQDJH *UDGH O5HFRYHM\
7RWDO ,URQ 2UH

OLFKLJDQ
OLQQHVRWD

+LEELQJ

OLQRUFD

1RUWKVKRUH

7LOGHQ

8QLWHG

+EELQ) 1V UHSRUMG DW EDVHG RQ RXURZ GHUKLS GIYHO

5 HHUHQFH SRQVHBRMG B\ WH 4 3 1V \WH VDBDE®! WRQY EDVHG RQWH SURFHW UHFRYHU

3URFHW UHFRYHY P D\ FKDQJH EDVHG RQ WH UHTXILHG VDBDE®! SIRGXPWP 1. DG LY BHSRUMG DV Z HABURGXPWSHUFHQMI H

0 IGHDAHVHYHY DUH HAP DIMG XMQJ \WH IRTBZ 1Q) FXVIRI JUDGHY P DIGHE) HIRU+ [EEIQ) P DIGHE ) HIRUO IQRUD P DIGHME ) HIRUL RUKMVKRUA ) H7 IRUTIGHQKHP DM DQG
P DIGHE ) HIRUS QWNG

7RQRDIH LV UHSRUWNG 1Q BQJ \RQV HTXLYDBIQAR SRXQGV DQG KDV EHHQ URXQEHG \R \WH QHDUAWW
0 ICHIDAHVHYHY DUH FOWLIHG DV SUREDE®! 1L QRWFKHGXBIG Z MIQ\WH IIVAV -\ HDW/

7KH DWHDVYDOP S W IQRSQ V. WKH/UHLEW KRH. Q HU BOH BHYWHRWL PIRWR VW K VHRRABIQ &Q L WIHGE O XEGIQRDW. P LWWMBHHED V&-HW P WGH R W H F ISQ
GHVLDQHRYHU®® UGIH W.OBLHOF W L RW K U R X RHW KUHH V S H PRALKYQHI5 HISGEXW P D UILFOBIGI KLE L W WV K U R X J KV W/ K& Q X5H® RRIQ\R U P

&) Y250
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JRU FRPSDULVRQ SXUSRVHV WKH IROORZLQJ UHSUHVHQWY LURQ RUH PLQHUDO UHVHUYHV DV RI '"HFHPEHU

,URQ 2UH OLQHUDO 5HVHUYHV
DV RI 'HFHPEHU

3URYHQ 3UREDEOH 3URYHQ B3UREDEGHRFHVW\
,Q PLOOLRQV RI ORQJ WRQV 7RQQDJH *UDGH 7RQQDJH *UDGH 7RQQDJIH *UDGH 5HFRYHU
7RWDO ,URQ 2UH

OLFKLJIDQ
OLQQHVRWD

+LEELQJ
OLQRUFD
1RUWKVKRUH
7LOGHQ
8QLWHG

+[EEIQ) IV UHSRUMG DW EDVHG RQ RXURZ QHYKIS BIYHO
5 HHUHGFH SRIQAVHBRMG B\ \WH 4 3 1V \WH VDBIDE®! VRQV EDVHG RQWH SURFHW UHFRYHY

3URFHW BHFRYHY P D\ FKDQJH EDVHG RQ WH UHTXILHG VDBDE®! SURGKFWP Il DQG LV UHSRUMG DV Z HASURGXFWSHUFHQEU H

0 IGHUDCUHVHLYHY DUH HVIP DG XVIQU \WH IRGRZ 1Q) FXWRI JUDGHY P DUGHMF) HIRU+ IEEIQY P DUGHMF) HIRUO IQRFD P DIGHMF) HIRUL RWVKRUH ) H7 IRU7IGHQKHP DM DQG
P DIGHIF) HIRUS QWMG

7RQRDIH LV UHSRUWNG 1O BQJ \RQV HTXLYDBIQWR SRXQGV DQG KDV EHHQ URXQEHG \R \WH QHDUHWW
0 1OHIDCS HVHWYHY DUH FOWMMLIHG DV SUREDE®I L CRWFKHGX®IG Z WIQ\KWH [IWAW -\ HDWY

2YHUDOO PLQHUDO UHVHUYHV HVWLPDWHV DV RI '"HFHPEHU DV FRPSDUHG WR WKH SULRU \HDU SHUL
,17(51$/&21752/6 ',6&/2685(

(DFIPDWHUWREQPL QRIS HU CEMM KSR P SDRD G H P R Q V WUHISW BIBAH/GD LR IP B QVBIUMR G X DWW IEK@ OB JRWYH U\H D U \Q W H BRQWW R
&RPSDRVHMWQGXVWU\ D\§ 5 QRIS O R UDQ/EIREDHU BOR XOUFGH V HUYW L P BIVRIUBMHR Y H UBDW @Y Q H 519 \0H IDYAHEL Q H B1BOR X |
(VW L P D3/RIORIF) B UGHWDL@EEHL QKPR S H U DVWA.Q GREB VR X (\AM L P DDAQLGWU D W HQ &6 D Q Q7LKGHE R Q WILQRFOO/K B & | L U PII®/ULIREO
ORF D VDLR®WK @ ONMU D FHWVD®O J IDQ@QJIS D P S BRIO O HEF @/@ R BX UALIWY D EYTHVUHL | L IDIMBIHREQ WISWAES U R J U DLW HVQE@ @ L U G 4SDWMD W |
DQDO\WKV UG 4SPRGWO O L G D\Y BRIGR QF L OR BWORQOG Q D O RMW\K&IR P S DVQUH VR X K DMV H@H Y H O ES&IP SDOH UV R Q WHAL U G
FRQVX®NDQWH Y L HZ\H @ W HRUDITIOO H PIH@EKH WH L QB E S H @ 6I/G VB H V H UWHA L P DRVDLYEHR MRR P S O HEWRHR® SDHM UVRDQEBY LH
E\ LQWHUQDO PDQDJHPH/BW DQG WKH 43

‘U LIORE IR O\DDWY HPHMW K R 6 YHIY R OX IHVBIG Y D Q F H B BNGHE K Q FPRRRY L\QWR R S W PFHIACK RUGRD R BRE L W MR QWEK L FHRF X U U H@WE'R WV K
GHSRW LB O/ U YAHH W K K@ VIR W KR O O R EID WDLLAH) §'H F WIBG R YD G H T XIDFFEHK UIRAY KGIU K @ GHR F D W X RIQVWR/ KUHH O D W KDHD@\R S DV
YHUWQBFWRIEH KEOBW AVELQQH \PRWWDRS H U D WALRRZIDK B B WL DWWKLLRYGD WW \ S L FORFIR\Q G X F W HKERO S IVH UFKIHH Q H UDIOBDA O R Z ¢
WD EXORRU P D WGRIZSWH U S H Q GG XTHW KA-R UHH R O R J DRIDBWOU X F \WW R B B OBQ GRH@IHD L F K L JDKH GH L GOHHEMKID Q |HHWI HT X L
GRZQKROH VXUYH\V KDYH PRYHG IURP D FOD\ LPSUHVVLRQ SURFHGXUH WR WKH J\URVFRSLF PHWKRG FXUUH

'U LEROWLNNY U D Q V SRWWIRNR & \KGHU U OADR D KL WHHRIWHR J J LPL AWML WW K@) L OPR. QW U & REH U V R GHORHSIR UBRJWHY R ULDAD R F DIWHHEGF
VLWNHFXUH ORJJBQXVHFL ODWSOH UHVHUYHV SDUWV FRQFHQWUDWHY DQG VSOLWVID WD KRB RWHRO\ VIVRIDH.G

&AVA$ 4&SURJUDBWILWH V SHFQOLHEGR S U B W R\FKRIQW RIG UIRPDLOR F H G RWHOEY R IF U X 8 Bl W HWW D Q GADHYGHO RERRG) VR VW H D MTH
D W H J X ALIWONG R/BHEVHER Q F H QGWUTONVRDRASHOA-R\Q VF i RIDGVD O DVQLGVH S R USACLMIVA S L POVHO® W HUDE @& H O@ERWH R P HW D ODED QL
WKDWBIFFUHGLWES $16,62 $PHULERBL HRWXDOL W\ $PLIDWLERDQD Q G BOU/GVLIR WK M LWW R FF X D GPLDA\D J H P #)QDAO\L BVR S
UHVXOOURRQLWRQEGDFWE&EH I UUD GWWEA VKDY P SO H P HIBNHEG P'S D UHS R USAIDE I IRFKHY XUWHHY XDOMEWR F X P H (W WAEH | L QHX
LOOX VWU DWHEURRKWFRRHQ Y H WL RERP S D U LAMRGY H Y LRDOWU H WXBDOMG HFRPPHQ G DKW B @GY5 UHYLHZABUS$ 4&SUDFWLE
SURY LWGHFR P P H Q GIRWXIRWIKRIUNK H UMS$ 4&SURJUDRVHWIL@ 8 Y H O R DRAKBWDIY § U LR B H V R X-UVAML P RIVR RQ G X ISV MWE UL 1L |
V W X G IVOR YIXQ BVEIO LRUGK & HWAWW D Q GIDQEVLE)GS O L FDRR-LY W RADLFFSIIMY H ZY. MARVLKOR 0 S O D@ H UK Q D F F U HIEDLBWHGY LEGIMED HIK
U H VR XVAHL P 0FW HFOD\EW X GZLHHH) L W IVIRM B B Q D O \ WH ¥ ROWWF R Q W L\Y R R MWMR Z FRE S O HDDLLQ D RIG W &S U R W FORRRIDAKL QW R/ K
&RPSDWWXUUHQW EHVW SUDFWLFH E\ IRUPDOL]LQJ SURFHGXUHV

&/) Y250
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& A WVP DL QWHD[IS@\R UG WKLEBRGHD W@ QH [WH U QD O O\ IPFORHIVMWH ER @ W AXRIGIHN G FADKUINAD F NXISR Q O D@ J X OVIFKKGBI\G X Q WE WBDBYG DY
UHG X Q GID@®M F X IHAV\W L | IRAG /W R @ MWWHH U WIFW R P S O E VEKRIVE K V Y0032 W D W IL\QW SHF BR-FRSD/AIIHRIO DMV Y\D O XOHME X U YR FD V
FURVV UHIHEDAREEBERUGDAEDBHR O RDIRHBQ\G LV FUH S D@ Q MNUMRIGU HEW H GH WWRRQU G FRSADYQ BR WRLIQ | R U P D WE RIQYIIGY
OLQH (QJLQHHULQJ GHSDUWPHQW ILOHV 3ULRU WR PRGHOLQJ D VHFRQGDU\ YDOLGDWLRQ FKHFN LV FRPSO

&AVSHUIRURXWSLUKHR GHD W D EYIHVWUHL | L ED VARRI@ H G U L GQIRJILDPQH EORFRGHERALOQGFOXBKRRNX QL TRHK R @6 HQ W L | DRIBAR O}
FRRUGLGRWRMVVRWLWKBRRNWWHQSDJWKWHSHF LPIDHGP XPHSWIEUKROAKHRND EQRUPIDIDWQ B]LP X W IG\RZQ KROKR WEKKU Y
FKHFN RI QHJDWLYH RYHUODSSLQJ DQG PLVVLQJ LQWHUYDOV DQG FKHFN RI LQFRUUHFW OLWKRORJLF FRG

,Q DQG &AVUHRORFARMAGD HOVDMVE U L | L HD MU IRIDLAWKVMKIR 0 SO M@ HB U D FRKL Q LRSH U D WHIIRR@ \D X G L BAMGK4B 6/5 WRVVH
DFFXUI]))CEBRPSOHWI-DQ\I—D/B/IYDE))ZHH\UH—KHFN]-D(E)LQRW[IFFHFXPI—L@W@XRE.GD@)DLUJYI-JIH/ROFOJR_B\QGVVIBHUWLILEFWWILEQW(DF
FROODU FRRUGLQDWHYV GHSWK LQWHUYDOV RI JHRORJLF XQLWV DQG DVVD\ VDPSOHV DQG UHVXOWYV RI JHF

&AVRLQHUBOR XHMWLPDNUHAD O L GED\WIHEB 6/5 XVLRWDQGR G &®WHEFK Q LTRAOX\GW D W IFRW SPRJQAMRER P S R WIDPIS MWHMS D U D
QHDUGNW KERWLP VMEBVVK RN HDOYLVXIHY LHWRVYV V HDRVELAROEY L V XUIHY LIHZP SD IH@MRANE U KBOHWHHFRQRPDR LD
FRP SO HDUIWWAMKEHO RFRIG H ZIRJURID \AH U IRUWIRQ V XIHQ HO DW K PQBIQLFO\RPRGORUPRBRQERLQLRSHUD WDRGVPRQVWRRBHLH H P
EHWZHHQ SODQQHG DQG DFWXDO SURGXFW SURGXFHG RYHU PRUH WKDQ \HDUV IRU HDFK RSHUDWLRQ

&AVFODYVVWIKRHLYD HUB®R X B BN WGE L P DRIQGANK B O/5 D F IDQIGQ 1 O X HEJABH B O FER.GW L Q X QUARIM FRQRPUEWHUABFRQFLORP M RR
SURFHVWWL.QG H U WMRNH/QWEHD W RIY LV WG @ P RIYWHR O D @ BUG GEIBIR FANGHU H V R YOUAHR H D FRS H U DIDLIRFQ B BISSR O\ JIRWEX EVH T & £
V K HEDO/ RGBS U D F W L BR@LIP ZRHQ V XWHKID BIQ Q HU B DR XUNFDIW H P B QY WNEK H D V R G D RO B HRAWA\R Q RIPVF U D FWVAITR(Q U H_RW KB | L Q RV
WK QHUBWOR XKE@BWWHP R I5H J X O DON.L O W\RILIG L | WARDHFVK Qi B Y OBLQUELRWY H 8 WR.Q RPILFE DOER/Q V L G H UME L 3REW BHQ P
DQGH JD®GD YGH QKR E VL G HUDVDIHRUENOR X D BEIM | L QIQGR Q VW L MOREEY L P RIHHEQ VEUWSOW S DEUEGVD QG H Y L HZ\WGKAS 6/5 D Q
EDVHG RQ D 86 7 SHOOHW YDOXH DQG WDUJHW SHOOHW LURQ FRQWHQW

*UDE@H W RQQWHHARQ F L @UMW R BFX\W USIDRAG X W URBRG H G R G X FAKILRBRU R Y LL&QHN R @WKDHF F X URIPAKAR G H OV G \D W B U \DRW
SURGXFWLRQ IRU HDFK PLQLQJ RSHUDWLRQ

YRDGLVFXVRIERS U H K HOLWARYKH U S\ WL P RIW LR BUIBDOH UWHBID UWWH B 5L V)ND FW RLU X VW D L QIDEG HWDR S B HONA HU H R §
HVWLPDWHV Rl RXU UHFRYHUDEOH PLQHUDO UHVHUYHV ZKLFK DUH FRPSOH[ GXH WR JHRORJLFDO FKDUDFW

&2$/ 0,1,1* $1' &2.(0$. ,1*

3ULQF HWRRIPQ Q LKRIP S MHR[F DIVOH-G/9A U J LVPKDS\H F L DIOY. XHIV DRHE Q G H U J (PR R QFAIB H W D O OXRIDVEFDROG KRNHQ 65X O Y H B RIM@M H |
FRDSWRIHFHPEHU Z HK D YIHQ Q XUIDGAPHHGV D O O KRIBDARDGOX AW 5 R GRUW \P L O GLHRWR QURR X BIU L Q F R IMRHY U L @/K\H D W G HFH P E

DQG WKH. QHURGXFHG O MIRE PLOMHMR Q¥ RDWOHVSHFWHREQ\ RMWKIULQF RIMREX L KK E HHRS H UDWLIQFEH : H
RZQ RIWKMLQHUDDOMQWG HDVH YLBXOWRBEQHO B O KW LD U\ IHF $ L U DADLVREIVQ L Q Bi D \DHM R X W UGG R VB QIBVAIDE ZHB K |
DSSURDFK WKHLU UHVSHFWLYH H[SLUDWLRQ GDWHV 3ULQFHWRQ V RSHUDWLRQV FRQVLVW RI WKUHH RSHQ

2X R QH V\DH)E D U UIDE L O% WR G KFBIQ FIRKNDHQ G H O [EW ISE R GIX@ ROH V VAHD QV\OPRGDN UBKRL R HV SHF W HDIDERS H U DRNH P D
IDF L OQ R/ DR AR X@ X U ONVU E RON HU LBIQ &D P L OGWRRD WILKRHOAB F L OK. BWIHHI J J U H JDQVQHUIDMAHDG D FRUIW \P L O GULHRMZR QXU L @VIK\H D L
HQGHG '"HFHPEHU DQG RXU FRNHPDNLQJ IDFLOLWLHY SURGXFHG PLOOLRQ DQG PLOOLRQ QHV

27+(5 %86,1(66(6

2 X X E X QRIS U DWWHLIPHRRD V IRVSA\OWD Q@ B O E U 2KIMRQ&ROXPERG L DVT& Bt D O E U 5G DFOSM U DA @ H FWHIALFY VI B Q WGP OIDQ/E Q
ODVHUFX\GWRERZ Q HS® RS HKVE'R ® K X $ O DRBW U D MYHHD H FVHWILFY W B Q BMXGE H OIGRWKUL J KV SHRHIGB Z D Q B Q & D VUHU F X \G WR @H D\
SURSHUW\

2XURRODQEW DP SR HH UDWHIGPHIUR Y IDGHD Q FHG H QUR Q M Wil RBIOV ID@EXLRBWQEROG VWWDW SFIRG SRQBQBRP S ®W[VHPE
IRW KIMX W R P R UXIHPA R V'8 O D R K L FFKd U VRDW. QHD/WKQ GEIRQJ WWHDERHJHHP HQ@\WW DSQRE D AHDIQ W XFQ B Q Q H V \WHA F L Ol LMD MF
VHYIO@ UJH KERME VW CSRIH\QBHAR Y L G IOQIFHYURG XFWERQG VWBBSVYBQJLWRP QHWR@®\WR  QHWR QIS U H V \FIDED F LD U
EHG KLJK WRQQDJH WU\RXW SUHVVHV ZLWK SURYH RXW FDSDELOLWLHV IRU QHZ WRRO EXLOGV DQG PXC

2XUXUR S HRBEG U DWHIQ HTRQ V RWDR ¥ WEIOV W U IEFRPVS DRE DX\ D Q G H /G OW ISHIR G YORNBW KPHDUV H U; LHDROSVH U R WAV LG LH U HRWR S +
FRXQWULHY WKH 1HWHUPDRIQGFH,8BDLQ DQG WKH 8QLWHG .LQJGRP

&) Y250



7DEGI R & ROMON

7(0  /(*$/ 3528&((' ,1*6

/(*$/ 352&((' ,1*65(/$7,1* 72 285 %86,1(66

OHVDEHWDGOYAWSDEFHHGQRHSWHPEHU OHVDEHWD GEPBQA/& | N(DVBW HHQ QHV/RW PO N DBHW D OKQLIOBER P S OD LW
&OHYHODQ® R QUK VDIV HHLA Q H VRWWMQ G6 0/ +R O G L,QFE D Q N U XSSUARFAH HIGQMKSHQ L WEHAGD WoHD\Q N U XESRX IIWW W RIL'FVD D Z D W
304D QNUXKRWBWH VD HHW D MMLGNYIRG WIGRAXN U | HU AIGWRR Q W U DU BOMUE X V L QBN © D W QR @ OFH.Q\WIH.MG RAX\S S OR B BR Q WU D
YL R O DRMILFRGHD Q GL Q Q H \DROML. VIUAMKW RIXR & R S R O LD IWWLFHRFERR\QHRGS R O LD Q @i R Y B BVLLDABLFR O IRW\LKBMX W R PADWVID\® 6L YFLRDQ V S L
ZLWIQQDPREGHIHQG DIQWDEH W D ®® HENGLHBR P S OWBRG\E G G L WG IRIGIEE DQMOX B R R QRIW K HRIXWX E V L GRLAHY H O D @& G@HLV B @/
'"HYHORSERO®DQE *&OMWILQQHVRWGDQWRG GGG LWEGRDIEYF O XIEY.RLUG D@REH F R YRHX® D X W K BRIV]W G5 HWLWQLRIE H BIO W
L Q W H UFFD\DAGRLW D O O RFZLDFIAEBIW HDRGSGAH F O D LUDHVOR MY D @ W D OV HAWR R GAGKGHH | H Q GND RIMDRYBH Y H UDLADERABP R CRIW KV KIL (IQW L
GDP D JBIYGQ M X QUFRNOIWHE D U WILGYD® L REX.W S R \PLRWLLYRHFW U VRDAL KFHO DVLIPQ F O XIEPLROM LR BD U WX B PDM X G J P\WW RAMWDNGQ M S K WHHH |
HVWDWEQV DEMW RGO L Q QHVBOMDQ GO DFBEUNRQUBURSHUMLHYE, 23 $ UXOLQDY REAVEAMWLQQHVRYBQE3,23ZD\LVVX
RQXO\ ILQ GWE®HW DEH W D COOHLLFWIDWE/ H UP L Q RWSIIGR O&U RN Q&AM L Q Q H VR Q/ES X U F KDY @ H DR/W KRR Q W HWHABHIGY DGWHH L
OHVDEHWD OOQB@RW LROHD YWRLOHQQWHUORBESWRE®LZOGHQLRHBHSWHPEHU 'LVFRYEDWRP SO HDAQHEEKSD U WL B MIGR \
PRWLRRMXPPDMXGJIJPEQIAFWREHU WK¥MD QN UXRWEWW XHER U GHID Q W DEGBH Q \ LSDIURMW KHUR VYV PRIQRIGY XD U\ OHVD
0HW D CPQRIVEIVR @ KFD VM B HZ L W K G ULDRAVDK%ID Q N U &SR BYYS U R F HL BVGKE-D L WSRVD WLIVW B R K\WRAN K HV W B LA O/D Z DW K H. V W&JR K UAD'\
JUDQWE-XQH WKHV W B R KWW XH@ U GUHHUW W IKBD VIR W UL D\ © HF R Q W IMERHHO LW KFHD D LDPWY H DW Bl GR VDW EL W KRREKWD @Y
ZH LQWHQG WR FRQWLQXH YLJRURXVO\ GHIHQGLQJ DJDLQVW DOO UHPDLQLQJ FODLPV LQ WKH ODZVXLW

&HUWBILUQ F\H J DIU R F H H GELHIIVWWLIRX B W HHIOH U D W& R QWIRE D F TX LUKEVY L G IKIDWIEHH/QQ D P HIBVG H 1 H Q G D@ WERID Q R W KBIIP
GHIHQGD@WRHURRY VXLOWMCQ FH FO DL RIQMXO D HJIHB/O\OWRRIS RV XWBH/ EH VL. ODZV X HW X B @ § H WUIHICARQ W MERHH. Ol
YDULRXVLVGLEWERQ YKL OV HYH LJR URXVIGNQ GB @ K RRXUHKG L FIMELRR@MRIX W F FRRRFH Q G DQ WV L LIVAKLERVIN KW F H U W CELDQAMGHR
SUHVNQRZ O HZGIHEH O LIHAVHQ O LW K\ WHH V R OLX@W KIRIQ U H JFOMYHKIHRVGHD IZR\ D YD D W HIVE B B HINMHHRAR X R Q V R O UG WRERES\H U D V¥ DR/
IORZV RU ILQDQFLDO FRQGLWLRQ

/(*$/ 352&((' ,1*65(/$7,1* 72 (19,5210(17$/ 0$77(56

6(&UHJXODUMIR@WWE LY F GRYMDLRUPDWRREP L Q LV R/WM X & LSUHDOH H G Q @ R\OAYKHENY L U R Q BMERWL K R Y H U Q PBIQW/DEO® 5W U
LZHUHDVR EHOOLW KBXFKU R FHH @ DQUNY XK@ R Q H WIDWQ F WILIRROWI W D W K G H VIORIDV W & (& U H J X O D IMDKRWQBMW K U H VIR @G O QR
SXUSRRIBHW H U PAIQH\P B H U F O RVIXQWX FEUR F HH G WGHTVX LUHBH O LW K BIWW\K U H VKR IDIBY R QEDHEVAL\) QVIRGH V K @GBW V F O IRVIXQIWAX F
SURFHHGLQJV WKDW DUH PDWHULDO WR RXU EXVLQHVV RU ILQDQFLDO FRQGLWLRQ

7(0 0,1( 6$)(7<' ,6&/2685(6

: HDUFR P P L WWRH 8 W HW YRIEG X S D VK HO@MEH 0 O ERHHL.EKIR XWP S O R\ B BIMHMR Q R IR XEIR UHD O YOHABHY W UALR 8 V XKD BMSHU R G X E Y
W KIH US/WAL RIRIDVBI® S O R\ B K W Q W HRUEGMDHORLWALEY FHK L HiBY BIRQ M XIQ BQ F L GHIRURWKER P S DBV R F X VR QBJU R D F WL GHHYONQ H HGSHGH Y H ¢
DFWLYHWWB¥ OV WRIQGDYE YD O X BWUQRUPW QEW L IDOSHR W H QW WBEH RS BFXL S P HQR/G X FOVQLERKHQ Y L U R Q AHHKDWIHP SO H P H
L QW H QGN\PLSYOHR WHUHD L\@ K QWH D UW & Z CPUDG Q W DR IQILIEIH YRIDZ D U H CHMWQ R Z O HRGVIBI | HIWQ & H D @ WK XIHW KZHR UBIQ Y L U R QWKHGRIN &
GHYHORSPHQW DQG FRRUGLQDWLRQ RI UHTXL VL &HOLQ R PADK/DIVR @ KMUNRLXD & VWIKGI G HD W R IARN BN X1 IKDW HP G B DB

8QGMKRGG )UBEW D FKS HU RWRR RAR W KPH.QLHY H T X MWIBQG ORKHGUHVP D QBID | HIW\Y XZQ WK VEW U L R @ SR U DAGMKGH & $ VU H T X IEVW &
UHSRUMIQLUHPQFOXB®HG DRWKRGG )UPRBMQENVHP RIEHJIXODOW.LWERH | R U P BRQ RIQUPQIQWHD | HD\GH D @& KV KUHHD X O B VR U
IR HD FKIR XL QIR F D WMKIDQAFR Y H UGIGKUKHF R RIVKRG G )UBOWY. Q FOX@HA ELWBD YW ,WHP ([KLE DWW Q D QEWDW HPRKIMD t
RI WKQ@XDO 5HSRUW RQ )RUP
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7(0  0$5.(7 )25 5(*,675$176 &20021 (48,7< 5(/$7(' 672& +2/' (5 0$77(56 $1' ,668(5
385&+$6(62) (48,7<6(&85,7,(6

672&. (; &+$1*( ,1)250$7,21
2XU FRPPRQ VKDUHV WLFNHU V\PERO &/) BRWNOGAW RHNG (REXWEHH1<6( 1HZ

+2/' (56
$W )HEUXDU\ ZH KDG VKDUHKROGHUV RI UHFRUG

6+$5(+2/' (55(78513(5)250%$1&(

7KHROORILQIYK R ZAK D Q RRMWHAKSIY W. YH \8BUILLRGKYD OKH LQYHVWHGAVFRPPRXKDUHW 3 ,QGH[ 6 30HWDM\GLQL

6HOHEWXVWYGMHIQG 6 30LG&DS ,QGHI[KH D ORHWD FIKQ Y HV WRHEQWHRGES ULFKIDQSB XM\HLQY HVICREMW. GHR SR VWRKG UHKR
EDVHG RQ PRQWKO\ JUDQXODULW\

&OHYHODQG &OLIIV ,QF 5HWXUQ 2
&XPXODWLYH

6 3 JQGH] 5HWXUQ 2
&XPXODWLYH

6 3 0HWDOV DQG OLQLQJ 6HOHFW ,QGXVW WBHWBHQ 2
&XPXODWLYH

6 30LG&DS L,QGH] 5HWXUQ 2

&XPXODWLYH

&) Y250
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668(5 3858&+$6(62) (48,7<6(&85,7,(6
7KH IROORZLQJ WDEOH SUHVHQWYV LQIRUPDWLRQ ZLWK UHVSHFW WR UHSXUFKDVHV E\ WKH &RPSDQ\ RI RXU

OD[LPXP 1XPEHU R
7RWDO 1XPEHU RI 6KDYHSVURUPDWH DRXED B

$YHUDJH 3ULFH 3DAE@GLWNU 3XUFKDVHG BKBOMW RU 8QLWXHWE
JRWDO 1XPEHU Rl 6KDUHBKDUH 3XEOLFKDQARXQFHG 30DRANUREDVHG 8QGHU Wk
3HULRG RU 8QLWV 3XUFKDVHGRU 8QLW 3URJUDPV 3URJUDPV
2FWREHU 2
1IRYHPEHU 2
"HFHPEHU 2
TRWDO

$@VKDUHV Z HUH GHOYHUHG VR XV VR VDWI\ \B Z MKKRGIQ) REQ DWRQY GXH XSRQWMH YHVIQ) RUSD\ P HQWR ARFN DZ DUBY
2Q$SUD Z H DQQRXGFHG WDWRXUYRDUG R * ILHARY DXWRU HG D SURIWDP VR UHSXUFKDVH RXURXWMBIQEQ) FRP P RQ VKDUHV 1Q WH RSHQ P DINHWRULQ SUYDMD GHI RUDWG WDQUDRIRQY Z KIEK

P D\ IGFOIGH SXUFKDVHV SXWXDQAR5X®I E  SDQV RUDFFHBUDIMG VKDUH UHSXUFKDVHY XS R D PO P XP R EIGRQ : H DUH QRAREQI DG R P DNH DQ HSXUFKDVHY DQG \WH SURIUDP P D\ EH
VXVSHQGHG RUGVFRQIXHG DVDQ. WP H 7 KH VKDUH UHSXUFKDVH SURIWDP GRHV QRAKDYH D VSHALLLE H] SILIMRQ GDWM

7(0 5 HHIYHG@

&l) Y250
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7(0 0$1$*(0(176"' ,68866,21%$1' $1$/<6,62) ),1$1&8,$/ &21' ,7,21$1' 5(68/76 2)
23(5%$7,216

0DQDJHPHRWF XV \DLGRED D O \R/ILVQ D Q & RDG LIVQ RHV X AW FH U D WAMRIQWL JOYBG R YD G HD GRHRUX 1L Q D QWD @/ H B HVPKY B U U DWRW K

SHUVSHREWDLY B JH PRI® YU Q D QFRQ@ G L WH RXBAREH U D VOLLR @ D@ IBWAK B B W\R KIFBMD I H FRAK IX W X)WV XTKMIR O O RE IL DR X WWKLAREHG H T

L@ R QM X ZRWAKKER Q V R O LIGOMQE D @ H B 8 G W CVRMBARD $\S HOED U W, WH P) L Q D QEWD®V H PHGWSGH P H Q'\B IVBIW KLWYQ XIHS RRI

YJRUP . 'XULQKMKITX®URMHU ZHLG H Q WLQLPHP® W H W IUORAO DMRHX® F F U KFDEH U WHIPLS® R \ PAHRQMY M V X QLR Q G H U V W IRW&HRIVARQ

JRRGAR QG U LR L RG UKKU L BIGIF WH)G OW &LH) W ISWILALR Q @ EB U F K DQEXQH D Q & KLHD W HDWLOPQ Q YSIH@ L B % U MDKIHI D U
DQG 5HIHU WR 127( %$6 % ,2)I1B5(6(17,), &$BRE&2817,1* 32/,&,(6 IRU IXUWKHU LQIRUPDWLRQ

0DQDJHPHOQWF XV \DLGRED D O \WILMQ D Q& RQRG LIVQ &RV X 8 WVH U D W IQFE@A. @WHKW M S B U WF X RXKHMVQ D QFR.Q G LDAQLARHYV XRORAS\H U D B LR

DQERWHKMHDUWQGHEFHPEHU DQG $GLVFXWHRIVWRKEL QD QFR QG DALV XRIRE\H UDWRR Q\DWFRPSDWHRG FDEHRXQE

3DUW.WHPODQDJH P HOWFE XV \DLGRED D O \WILVO D Q & RDG LBV RHV X 8 S/H U D VRLIRXHEIQ Q XTHS RRIGR UP . IRWKHDWQGHHFHPEHU
ILOHG ZLWK WKH 6(& RQ )HEUXDU\

29(59,(:

7KURXJKRXWHFRQWLWRRGLWIKERP SDORORQJ W KBPHWQ/EX U WHKVHW D E GROMKHHIDWIOW D GLLRIWSFKH U LEFIDV WGV FBHIR G XFBIWW L F
IRWKHXWRPRWG XN \WMDQ QR X @SHRGH QWL D DWBIU WK U VLB S WOHREMNOSH® G XFESIW L PR KRG H U D WR R O BRORLYQMYZ DAURBRQ F
DV V HWWA QRGO W L | L FIHIBEU LIFRIQ W (ZI FRIDW R XYW R P FEW L WHR B IQUEYU WIKHHEIX RIQE WV WD U R Y H U K HRIBM U D W K@D R X LR R W SUQ R
ZLVRKBERPPHUP QEB® U D WRILIWE DAWLMAKMIMWUH Q RW 8 RIQL W URIQR U $WKH U QBB D G GVKHW HIQG X DWW B UH[ S H F WIRG H D'\l BIRD GR P S D
VWDNHKROGHUV

+* 4+ F+76

¥ S5HFRVBIHWDVLQEHFRP DYW HHR® SDRNWKR ZHRWBKFR U G PEERLHEFDOMH Q F O XFKR@QW U DFEW RSN U KRXURUNHGLF
UHSUHVHQWYV D GHFUHDVH VLQFH RXU ILUVW IXOO \HDU DV D VWHHO FRPSDQ\

f 3UHVLBHXPE LPSOHPHQWM®RQ LWBRUWHG VWHHO IURP DOO PDMRU VWHHO SURGXFLQJ FRXQWULHV DQG

¥ 6LIQWBPRUDQBMRGHUVWRRWREA&?2 .RUHDDVUJIHWWH O PIDQNG KAHR U O KYADAJ JWHW WH O RDXINVAVR IG K L QW B R W H Q MRIUMEX
VWUDWHJILF SDUWQHUVKLS DV 326&2 VHHNV WR OHYHUDJH RXU GRPHVWLF RSHUDWLRQV

2SWLPLJHG RSHUDWLRQDO IRRWSULQW DQG UHSRVLWLRQHG DZD\ IURP QRQ FRUH DVVHWYV ZLWK PLQLI
6LJQHG PXOWL \HDU IL[HG SULFH FRQWUDFWV ZLWK PDMRU DXWRPRWLYH FXVWRPHUV LQFUHDVLQJ RX
,PSURYHG EDODQFH VKHHW IOH[LELOLW\ DQG FDSLWDO VWUXFWXUH E\ HHWHQGLQJ DOO VHQLRU QRWH

6XFFHVVAROH O DWHR G X MWWILEP® O O D E R U DR DRAB XYW R P RWL YK K L RXVUW HZIDQV WD P $ Q@& RS R VBIXGW R P R/W IFSHBIU AN WVQK:
GHIHFWV XVLQJ WKH FXVWRPHU V H[LVWLQJ DOXPLQXP IRUPLQJ HTXLSPHQW

¥ )XUWKHU UHGXFHG XQLW FRVWYV \HDU RYHU \HDU
f $QQRXQFHG FRPPLVVLRQLQJ RI RXU QHZ VWDWH RI WKH DUW EULJKW DQQHDO OLQH DW RXU &RVKRFWI

$ )J)LYH \WBQWWRBMW QLWLEWE R X ZAWLKREED R VR IYXSH 86$7UDQ VD PRXSGBSUR[LPDWHOWHMR QW HP L | L QW KHDED
DQQXDDKAFK ZDV XQSURILWDEOH LQ DQG H[SLUHG RQ 'HFHPEHU DQG ZDV QRW UHQHZHG

¥ ODLQWDLQHG GLVFLSOLQHG FDSLWDO VSHQG ZLWK UHGXFWLRQ LQ FDSLWDO H[SHQGLWXUHV \HDU R

+H +H +H+

(&2120,&29(59,(:
67((/ 0$5.(7 29(9,(:

6 W HMIDU NFRMD G LWQR QY HUGULYEHRLIKHU WKD Q+5E\BW RELG B A Z HRJS RWMY HEXWX E G XGHIHGP D Q@ P D L GHIG YEN DQ F R Q V EKWLH
EHK D YOLWRIX O D U JHI@E&D U N HWS\H U L HDHFFHIGY V L R R QUELINFIKREQUL FRHG R P H VAB B PW KRMR VWL J QL | LEDGRIVS D F WX Q B Y H QXGIFUR I LW
DYHUDJHGSHQHWR@U ZKLRIOV KLJKWKDQ )LQLVKWGELHGRIUMY BEFOILQHG DIWHHLEDHY RWHDE O\ L@ QWL F LBIDW
LPSOHP HQWWRHIM Z K L iKKH O SAKG S B B WH WWLIBHIQ F IL R U %AKH U L PR QKK LS ORIG X RW L RPOL O XIGRQV  ZDWGRZIQURP P L O XIRO

DQGHPDLQRIENKWXHYH \SDK &2 ®D,H RIS UR[LP DMHOXIGRARR N LUQ I Z DAHB [ S HE WP H WAMLHEHH® D Q®U RIZ M. Q W HILDHAKNNY
VWDUWHG WR GHFOLQH VWHHO LPSRUWYVY DUH
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F X U U H@VD OAW LRDNFRHDGH X® HPD QWGP S U R YOLAGEQ F U H P WBIBI® D YW L P X @ DWVAIFE @ WH U Q PH QMY O®DWE DR | D F VRXQUY RRUNLBD O |
6WHHO DQG OLJKW YHKLFOHWUNXPPSDDG ALV WHKVH W BRRY WKMHDGH DJHQGD DQG ZH DUH DW WKH LOQWHUVHFWL

© HE H O LW KEWMHIVS 0 DF U X ALROE U R W HW YBLOK F R Q RE@ D W L RDFXOD DWED G X VENDWIHDROP L R O IRW R MU DTXHY W HLIDG X K VO R QD F F
VLIQLIERDQWHQXMAR'Y H U F D DIFRYWHU S U R RRVAWEHRAOR € 6 U WRIXQ® WRR P VQWLHF®O RDLIVRKY KHU DALWOSAHD F WAKHRY HU S UR EX
F H U WFIRLXQ@D WUUH\HXUGBVP S LRJIY W H MM K8H 6 DVEH O RD UNYHDAD XK H8 6 UH P D MKRIQ ®PDMRWHHO S URRGXFW® B WR G XE H WW HMIOD.(
FRQV X P$H3/G L W L RROUDHDMMOHHIR G X IRHW W® NDKE Y D Q R DIRY H U Q /K@ WHGEE X U U HRIFQ L S X OIDME RN Q Y L U R Q PIGMD DHIWH J X O D
)X UW K HUW R HBIBIGR Y H UDIOR R U H E RQX Q WKURLGHGAY & BRIZWY W FSHUGR G X BIF R X Q WIIREMADH DAL WDSGHD F WIXFHAQ J  3UH V L GUHOREL J QBIC
H[HFXWUGHEPSOHPHQWIVRQ/WHIPGRBWVI L QDWE @D MRW FHIR G X FRA O W:UHLENO LWKBWH VW HAHIDVRUFU L WELB BOHW K
SOD\LQHDGG GG UHVIREDM USURGXFWERQ | UR ® QIO DSIUHD FWILEE X S S R UDKIHDIOGVRKR H VAL HPHDQ) N $IWD O H D GG R B H VAKWALH
SURG XZFHH]S HW\WHQ H RUA D WWRR P HURPU HV L GUHXPVES YR P D Q X | DIF @/FUHQLIF DD ULHQ/GAD R LIWWKKLHP S O H P HADIUHARRVQ OR U W HERK(
DOVR IRU WKH DXWRPRWLYH LQGXVWU\

7KHDQDGLW ARG X VWO VRLP SR UMDQWRWVE L P L &/RKSH 6 VW HPHD@ NW ¥&-D Q D G\LWY PHD@ NLHAP S D F PABIG R IRIY®! U F D SIDFE WYRKHU T
W U DSQHD F WULIF W X @ WMKGHX P S LRMW HLIGM Q DG H O R 2 U NYHVD X KILFVR Q W U IMERHADHNGH Q@ H 8 X R BVX&)D Q D GR DIQU D WQ R Q YQW KWH F RIQIE
RI & D Q D GBS R WHIBULLDTAXHR VRIDMV HLHFCS R W\E U R WAHKASNRUP H VWWLHEID G W\H H [ S H WK HW B ULDTWKHR WACRH X S S B KIRD O & B RIDG\L\Y E
LQGXBPWDO CBRZH O/RR Q H UCH/DIO WB UBIL@Y : HEH O LIHAWU X AREBO Q DWBD L Q \RIMIPG U R V X UG ® DWR U R W MERW H WWLHER G X '
LQ RUGHU WR SUHVHUYH WKH &DQDGLDQ HFRQRP\ DQG QDWLRQDO VHFXULW\

'XULQJ WRSSURSULBDWSHRERD UNHRWD G L W DRBDR/S W L RIY BR R W STUHR)DNG W KGIH F L WL RS DUWLGRARSHUPD QIHRQWWH R IR X
RSHUDWKR@WY RSHUDWLRQDO FKDQJHVY DOORZHG XV WR V WLFH. B RZE MCKH PROQUL RIS WD SH. ARV GD I0FGS Bl RW DV HR XU | C

27+(5 .(<'5,9(56

7KHODUJRDMWNRE XYW HH®R G XRWKIHX WRP RQ GXH R Y $HH U LEOL FPKON HOL MHK LEFORG X PN HBQ L RIGKH P D QIGI KMAKLEORIG X EX
UHPDLRHORAKHYH \B0OM &2 D HYHDSSUR[LP D WHDOX@ERQRUBKHU L PLQKWKLEORGXEWLR@DV PLOXIR@WRNRZIQURP
PLOXIROQY 'XULQJ WKHWHUH PLO @IRHK LRV KBH6 UHSUHV IBQ WLLQDRIU HFIRWES D WHRG  7KHD YHU DJHR IO L IYKHAK L FROW K
URDIGWKEH 6 LMODWQD OO WLFPHI \HDUWXUSDVWK&UH Y LIREXKFWVRUHIAQ ZKLRAKKRX\OXGS S BBIWD Q@GR O GHHK L FDHHIX@ E HUH S O D
)XUWKHUPHRH[ISHPWH WIORIQLPSREBRWKXWRP REBEQGHW WIDXVQR P FSEDLUWOAK/L FAH UHP SOH P HRXNWH.® J W R HDAGR Q F U H BHHP® QRS
GRPHVWS$B R G QYHHIGL RAOKHBR\Q V X®RIP HV WR B B EW H HHD O RS HWWDGWH O L QIQQVWHIUMHWEW LUR QR M Q @/F U HECHVAD (R H K L R QWHREH 6
D W R Q V X PKHOUYEHH HRD X W IGRCOMVMR O H YGID QY W HUUCHWEWID O H D GU(QEIS @ IDEKKW RPRW L YW H@DIGHE Z HH [ S HWWH Q H ULRNWRH D O \@ R IPHHWWH IKFL
SURGXFWLRQ RYHU WKH FRPLQJ \HDUV DV ZH FRQWLQXH WR EH DQ HVWDEOLVKHG DQG UHOLDEOH VXSSOLH!I

6LOQFH WKSULREXVKHOEQDRHFHVYDSMWODW WRVOSHHIEG X EYE RQ QVKSH6 KD¥RQW LWRM B U B HIME R YWKSHU LIRYQ X\DHOQ \
DYHURJMSSUR[LPDWHBOR QRDKHEXVKHOUQBMHUDJHGSHORQUWREX ULQJ : HH[SHWWHX S SROE X V K H B E Q IVRX U WW HILKGWMD
GHFUHDSVLIQUIFUDISQHUDWRRQLJHJXOS PRHIYK | D F WHQUBAKIN R ZRKS) FDSDAIQVWKEH 6 UH G X PH®/ D @ B § RWWD L O DEEQ O § WY IR
H[SDQG/G MY KHOREBUDND UK OLOQW HJ DD B GSHU L P DDE@NXWQ DRRW SILQRUWHBUYHBREXVKHBEQDRGVKH 6 ER O VRAKHBR P SHW
DGYDQWDJH DV ZH VRXUFH WKH PDMRULW\ Rl RXU LURQ IHHGVWRFN IURP RXU VWDEOH FRVW PLQLQJ DQG S

‘XULQJ ZHFRQW LRXBRYW FXWRWBRLEKHIDQ@  : HIXUWKHUXRNGIDU RY HBRBEW RIQZ HZ R U NW 6 U RRLUIMKFHRNY Y H Q DVRAH
H[SHU L HQEHFRD® GO GRY WKL KK O PH.EV L DKM O D WALFRRQMAU H DMH{'S H U L H QHFHH[G HWWR Q W RERRVW FXIRWIMQ/ DQBDLQV
D VWURQJ IRFXV RQ FRVW GLVFLSOLQH IRU WKH ORQJ WHUP
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67((/0$..,1* 5(68/76

&2035,621 2) 27

7KHR O ORADDXP P DRIW KW H H O P YD Il I R)HROBM U DWHLVOXIDRRY. QW HU VHIDP HQDWRWRW D HWQ GHHFHPEHU DQG GROD®UOOI
H[FHSW IRU DYHUDJH VHOOLQJ SULFH DQG VKLSPHQWY LQ WKRXVDQGV RI QHW WRQV

67((/ 352" 8&75(9(18( *5266085* 1 $ -867(" (%7 $ $9(5%*( 6(//1* 35&( 3(5
721 2) 67((/ 352" 8&76

2 2

5(9(18(
7KH IROORZLQJ WDEOHY UHSUHVHQW RXU VWHHO VKLSPHQWYV E\ SURGXFW DQG WRWDO UHYHQXHV E\ PDUNEH
<HDU (QGHG 'HFHPEHU

&KDQJH

,Q WKRXVDQGV RI QHW WRQV

6WHHO VKLSPHQWYV E\ SURGXFW

+RW UROOHG VWHHO

&ROG UROOHG VWHHO

&RDWHG VWHHO

6WDLQOHVYV DQG HOHFWULFDO VWHHO
30DWH

60DE DQG RWKHU VWHHO SURGXFWYV
7JRWDO VWHHO VKLSPHQWYV

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV &KDQJH

6WHHOPDNLQJ UHYHQXHV E\ PDUNHW
'LUHFW DXWRPRWLYH
,QIUDVWUXFWXUH DQG PDQXIDFWXULQJ
'LVWULEXWRUV DQG FRQYHUWHUV
6WHHO SURGXFHUV

7TRWDO 6WHHOPDNLQJ UHYHQXHV

5HYHQXHBRP RXU 6WHHOPDNLQJ VHIPHQW GHFUHDVHG E\ PLOOLRQ RU GXULQJ WKH \HBU IHPQWH G \' K6FXHHF
¥ $GHFUHDVH LQ UHYHQXHV GULYHQ E\ ORZHU UHDOL]JHG UHYHQXH UDWHVY SUHGRPLQDQWO\ GXH WR SU

t $GHFUHDWHY HQXHMENIQ) FR QV EXWHIGIW D Y URB X W R P RWHIUVYIR I & WEHQBAW KAEKW W R P H Y X Q WIRZW R § R OBS SUR[LPDW
ELOOLRQ DQG

t $GHFUHDWHY HQXHMEN®H U P D FRY WURIW KW HH O W R IDL U W RIPU D \B XRR/Q D QFQ B B U S H U | RS HWDAEH P D WRIOQ O ZR QF
ZDV SDUWVYBWOR\RI
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tf $Q LQFUHDVH LQ UHYHQXHV UHODWHG WR LQFUHPHQWDO WRQV VROG UHODWHG WR WKH DGGLWLRQ RI
*5266 0$5* .1

*URVV PDUJLQ IURP RXU 6WHHOPDNLQJ VHIJPHQW GHFUHDVHG E\ PLOOLRQ GXULQJ WK IS UHB D UHQ@G KX HHWF
$ J/RZHU UHYHQXHV RI PLOOLRQ DV GHVFULEHG DERYH
$ $QLQFUHDO®NHSUH F IDIMBLPRQ W L HI®H REYD UHV ROWKIHQ G H | LG OB €RIX B R Q V K R K ROFONGILQY H U GIDFOLMO D QY @HKEHW H @ FRX LV
DSSUR[LPDWHO\ PLOOLRQ DQG

f $Q LQFUHDVH LQ LGOHG IDFLOLWLHV FKDUJHV DV D UHVXOW RI WKH RSHUDWLRQDO DGMXVWPHQWYV UH
$'-867(" (%7 $

$GMXVWHCS URRXEWHHOP BN LRI W KW DHQ GHEFHPEHU GHFUHEVYHG PLOORW®PSDWRG GXM R KGIH F U H DIV@ITQ
SHUIRUPINRRXEWHHOPRBEHQD VEIGFREQWLRRBDWBNOPHEMEYWHGCILQFOXGHBLO MR® PLORIRPOOLWIHDRBGGPLQLYV'
H[SHQVRY WKH \HDUV HQGHG 'HFHPEHU DQG UHVSHFWLYHO\

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

&2035,621 2) 27

5(9(18(6%1" *5266 0%5*,1

'XULYWXHDWQGHFHPEHU RXERQVROLBEYWRGHVUHEBVHG PLOORWRPSDWHG 7KHHFUHIDASU L P DAMXW KGH F U HOW K
DYHUDJH VWHHO SURGXFW VHOOLQJ SULFH RI SHU QHW WRQ DV D UHVXOW RI SURGXFW PL[ IURP RXU 6Wt

'XULQKHDHMQGHEGFHPEHU RXPERQVROUGBRWHEGBIGEFUHEVHG PLOORDWRPSDWRG 6HH2 6WHHOPBDMNMVRMERYRIUXUW
GHWDLO RQ RXU RSHUDWLQJ UHVXOWYV

6(//,1% *(1(5%/ $1" $' 0,1,675%$7,9( (;3(16(6

6HOOLHQHDQDGPLQLVW[SHWNVYFUHB PLOORR®BHDMQGHFHPEHU FRPSDWHG SULP DAMLIOENE) X OHODRII6E WHRY H O C
JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV UHVXOWLQJ LQ DQ DSBAHRYLPDRARMN UHBKXFEWILRQ LQ@FEWHDWH YHW

5(6758&785,1* $1' 27+(5 &+$5* (6 $66(7,03$,50(17

$VDUHVRIGWFLVWRQGH I LIQGWH®R FRUOWMHHOPRSHQDWHKR P S DQKHR U GHI W U X FDAEIN IGHKD U DQWBYVVHIWSDLL GXULQJDQ
7TKHQGHILGORWRXGW HH O DERER G X FBVALRRE AX UM BHH FRTDXEA URMHU  Z KL WHLIHG OR WX HH L U W R Q SSOUR/GEK FIVALIRBR WO Q R X C
LQ WKH ILUVW TXDUWHU RI

5HVW U X FDMQEUNIGKWD U WRWDOPIGO |RWKHDWQGHEFHPEHU FRPSDWHRG PLO IRWKHDWQGHFHPEHU $VVHWSDLU
WRWDOPIGO LQ FRPSDUHBL® LQ 5HIHAF WR 6833/(0($%<),1$1&,$687(0(17,1)250%,21 IRU IXUWKHU LQIRUP

$&48,6,7,21 5(/$7(' &2676

$FTXLVLWLRRRYGHFUHBVHGPLO GXUMQUHDMWQGHFHPEHU FRPSDWHRG SULPOUHIOHWWHOIHQPRH RNVLJIQLIWKRLQW
FRVWY WKDW ZHUH LQFXUUHG LQ BOTKR @ QW E RQ R BHZ HE WeREK 7, BISHIRIRIXUWKHU LQIRUPDWLRQ

0,6&(//$1(286+1(7

OLVFHOORQI GHFUHBVHGPLOORR/GHDMWQGHFHPEHU FRPSDWHRG 7KHHFUHDHNHX ONRIPGSUR[LPDWHOQIPSQ@ RY HR
FXUUHQFKDQBB®U RYHDQBBSSUR[LPDWHO\QIDRIY R® KWHD ®RH) 37 ) OR U DE®RDLIWKD ULRWWKHW URY HRHROWGEL Y LGXIA O KHQ
IDYRUDEOH LPSDFWVIVHWHES DS®WURPD®DRIHO\ PLOOLRQ LQ FKDUJHV IRU LGOH IDFLOLWLHY DQG VHYHUDQI

17(5(67 (;3(16( 1(7

'XULQKXHDMQGHFHPEHU FROROLGRWHEHBWHQYHWFUHEVHGPLOGFIRRPGD WHRG SULPDUHIOHKWIKHU WKD ERUYUR
GXULQJ IROORZLEFIT WIKH. WWRIQ FRKLFK ZDV FRPSOHWHG LQ WKH IRXUWK TXDUWHU RI

&/) Y250
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/126621 (;7,1%8,6+0(172) " (%

"XULQUK\HIDHQGHGFHPEHU RXFRQVRO /RVRQH[WLQJIXLRKPH GHFUHEYHGPLOCARRREDWHRG ' XULQJ ZHUHGHHPH
DJJUH JDUN 19 DIFSFOXRW P LO QIBRON VW RIERVRRS D WHRG P L O QIORIQ U H JDUN I FOLPSFOXIDMS XDMHEX UL QJ 7K K6 H F U HOWRIVY FR U
LQ LWULPDUHI@\HB®RQUHGH P SSULLB@ & KWH O W H @ R I& H | H URKKHDGJ LHBVR P S D U WARRKGHU LRID BH I HWR27(  '(%7$1' &5(',7
Y$&,/,7,(6 IRU IXUWKHU LQIRUPDWLRQ

1(73(5,2 &% 1(),7&5(" ,76 27+(5 7+$1 6(59,&( &267 &20321(17

"X UL QUK DHQGHEGFHPEHU RXBRQVR O LLGIEEW K G FEG IQFA U WERIWKWMKIVE U YERWR P S R QGIHRA HD V HPG. O CFIRRRGS D WHRG 7K L
G HF U HDWIHP DUHODMBHE SSUR[LPDWHO®\QHRQ RYHGHADIL®M AR X QMY R JQIUREFFXP X ORWKRERP S U H K HGOARREHD U JGHLOL EN R
UHGXFVWRRWXDDLOQYERP PLO QIQFQY HIWIH FWBO P L FIXWD UBJMW R GG H O DWE R OL VWRQ'G H | L QG QIHFQ DLLGYD FAKH V S H BW UY
5HIHU WR 127( 3616,216(5 32675(7,5(0(2F(1(),76 IRU IXUWKHU LQIRUPDWLRQ

&+$1*(6,1)$,59$/8( 2) ' (5,9$7,9(6 1(7

'XULQVKHDHMQGHG-HPEHU RXFRQVRO LEKDW BilyD D ORKEHU LY DQHMWHWHEV H B L O GFLRRPGE D WHRG 7KH QFUHDSBAHL P DD
UHIOHRWLRQDRIIDLYWDD OXE M X VWW RGW. D Q PR S W LSFOQ WRI/GEMD R QH WQRRWW F R UREHRGU H E X@Q U HFGRIA W LIRTEFVMDVL FHRG) Q H AW U
ILQDQWIKW HOFRXLVLWLRGHIHWR2 7 ( )$,59%$/8(2)),1$1&,$/167580(176DQG27( '(5,9%$7,9(,167580(1761" +('*,1* IR
IXUWKHU LQIRUPDWLRQ

18&20( 7%; (6

2XWHWIHFWW D WHP SDFRAM® DWHARWIB [BEQSHUPD QWRHWW OV ®IHFWEHGLV FUWWKEKPOMRFFX® QIL Y ISQ U IEKGWGERRAR Q VL VUWR
SHULRG WRKSHIR®RGRZLQJ UHSUHVHQWY D VXPPDU\ RI RXUH¥FWMLYBWRYDWIHR/Q DQG FRUUHVSRQGLQJ HI

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
,QFRPH WD[ EHQHILW
(HHFWLYH WD[ UDWH

$ UHFRQFLOLDWLRQ RI RXU LQFRPH WD[ DWWULEXWDEOH WR FRQWLQXLQJ RSHUDWLRQV FRPSDUHG WR WKH

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
7D[ DW 8 6 VWDWXWRU\ UDWH
,QFUHDVH GHFUHDVH GXH WR

3HUFHQWDJH GHSOHWLRQ LQ H[FHVV RI FRVW GHSOHWLRQ 2

8QUHFRJQL]HG WD[ EHQHILWYV 2
6WDWH WD[HV QHW

JHGHUDO VWDWH SURYLVLRQ WR UHWXUQ 2 2
,QFRPH QRW VXEMHFW WR WD] 2

2ZWKHU LWHPV QHW
BURYLVLRQ IRU LQFRPHIMDYLEHQHQIFR QW I UDWH LQFOXGLQJ GLVFUHWH LWHPV

6HH 127( ,1&207$:(6 IRU IXUWKHU LQIRUPDWLRQ
&$6+)/2: 1,48, 7<3$1' &$3,7%/ 5(6285&(6
29(59,(:

2 X UF D S LIVD@R FOMALRQ R Q PRIEIVR F X VRIG U H V H IKYALDGIBVKNX IDGHWMIOWU H Q J WRKHEDLOIIY K H HOWD € U H D WLLQLDIQIFOLHD[ © BALROD. @YD .
W K U RW BAK F O LGFHDROD QRCH X U R G )DRGAY\R O D IME R B WR GSLUAL\F:HH/D UIHR F X VRIG@B D [ L P L JWERD VKH Q H U IRMRDARGS H U D VWIHRGQMWELHDEIH W X (
FD S LWHDICD U H K RDGEBIWLVI @ DS LIVQDYG! V W P IHV@AVWW U D /111 R EDLQVAL KIMXTL U H P IR B X V L QHYN@® F O XWGHIXIO DWBHUPLVVLRQ V
UHODWHG SURMHFWYV

&) Y250



7DEGI R & ROMON

7KH IROORZLQJ WDEOH SURYLGHV D VXPPDU\ RI RXU FDVK IORZ

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV

&DVK IORZV SURYLGHG E\ XVHG LQ
2SHUDWLQJ DFWLYLWLHV
,OQYHVWLQJ DFWLYLWLHYV
JLQDQFLQJ DFWLYLWLHV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWV

&$6+)/2: 6
23(5%7,1%$&7,9,7,(6

<HDU (QGHG 'HFHPEHU
,Q PLOOLRQV 9DULDQFH
1HW ORVV
1RQ FDVK DGMXVWPHQWY WR QHW ORVV
,QFRPH WD[HV
3HQVLRQ DQG 23(% SD\PHQWY DQG FRQWULEXWLRQV
: RUNLQJ FDSLWDO UHFHLYDEOHV LQYHQWRULHV SD\DEOHV DQG RWKHU OLDELOLWLHV
1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV

7KH YDULDQFH ZDV GULYHQ E\

T $ P L O GLHRFQY HOQYHVQ F RP FMHGUM X VW R W W DWKEXW e R ZHIR P U J IUGHW X QWRIEEIH F U HOWHHO G UQ ¥ RE XYW BHI®& G X
6HH 2 6WHHOPDNLQJ 5SHVXOWV DERYH IRU IXUWKHU GHWDLO RQ RXU RSHUDWLQJ UHVXOWYV

T $ PLOQICRFQ HOIVHVEKURY LFBEERBUN EQ $ LIWALA. P DUH @DMBHIGH G X FIWLIRARQ §1H O IOIY\H QVPRRLA 'S D U WARRKEHX LBRIGU RQ@ §H O
LQY H QWAR KBiU LRIDDQ G\D O WA O DMBHIH G X FWER\@W EGMHW RR VW F XWRW WMEH VH FUH PR M H$D U WRID/GEMD G H F U HIDW AF R X
UHFHLYDEOH FROOHFWLRQV \HDU RYHU \HDU DV D UHVXOW Rl ORZHU WRWDO UHYHQXH

,19(67,1%$&7,9,7,(6

<HDU (QGHG 'HFHPEHU
,Q PLOOLRQV 9DULDQFH
3XUFKDVH Rl SWORDSHUWQG HTXLSPHQW
$FTXLVLWLRQV QHW RI FDVK DFTXLUHG 2
3URFHHGV IURP VDOH RI EXVLQHVV 2
2WKHU
1HW FDVK XVHG E\ LQYHVWLQJ DFWLYLWLHV

QFOGHV' 2 ( IXQAQ) DWRADMG Z W DZ DUEHG FDSMICBIRVIFW 5HHAR127(  %$6,6 2) 35(6(17$7,21 $1' 6,51, &$17$&&2817,1* 32/ ,&,( 6 IRUXUKHUIQRIP DIRQ RQ DFFRXQUD)
WHIW HURQJIRYHUP HOWDQV

7KH YDULDQFH ZDV GULYHQ E\

T $ ELOGHRQ HDOVIHVXV HE®DF T X L V LAHRRFPWIXF T X LWHH@GDYRHEGW H DFRXLV IZW LR WRPSORWHRGHPEHU S5HIRWR27 (
$8&48,6,7,216 IRU IXUWKHU LQIRUPDWLRQ

T s P L O GALHRRU HIDE KU F KR M5 R S HSUDMDIOVE T X L S PDVDWH V R GW V F L S\OS KGIGL. QO H G X FIMR R I UWDXO/QV D E Q B QRR/G/WL P C
UHODWHG WR LGOHG IDFLOLWLHYV

T $ PLOOLRQ LQFUHDVH LQ SURFHHGV IURP VDOH ROREXMLD HQVWKHOMRXH®/ KVRXWKMW NDGH RI )37
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),1$1&,1%$&7,9,7,(6

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV 9DULDQFH
1HW ERUURZLQJV RI GHEW

1HW ERUURZLQJV UHSD\PHQWVY XQGHU FUHGLW IDFLOLWLHYV

1HW LVVXDQFH UHSXUFKDVH RI FRPPRQ VKDUHYV

2WKHU

1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV

'XULQJ ZHFRPSOHWBP®/ ILSDH MLWDDQ VDIEW URBRNE [WHRXGG HERVD W X U RSB BERV W X QD ¥ HMARHBTOA LRAD\U NIHQVE H G XW KRIX W V W L
ERUURZ2L@QGRXYDULD E GPFio /MFN Iy IKWWHU D Q V DIFRFASLLRRFK G L T X SR VW WIHREX RX@ H Q V L W RQIW\HWIHW R/O D W Q@LQK\D Q WHHRSY H L
VWD ERIRKBD S LWWDUX F\IRARAS D U RKXRIGIFD VKUR Y LEBEH® D Q BEQ/L YLIQV L ZD \6 U L P DOULHO R [WW D Q V DW RL IQFD@VABHV H @ FRX LV 2W L
ILQDQFLQJ WUDQVDFWLRQV GXULQJ ZHUH DV IROORZV

¥ ,QHEUXDU\ ZHLVVXHG PLO MLR QIHISHJ L Q MLFSFOX®IW 6HQLURWEM DQBV HWBKHJ R F HHGL\WP DVRIOSEPR U U R 2A@GRX
$%/)DFLOLW\

! ,BHSWHPEHDQBFWREHUZHLVVXH PLOQIPRIJ U H JDUN I FOLFSXR W 6HQUFRRIWEXH DQBVHBKHIRFHMBN G HBI
WKHQ UHPDLQLQJ VHQLRU QRWHV DQ&W)IDFROERVYURZLQJIV XQGHU RXU

¥ 2Q2FWREHU ZHLVVXHBLO RURXFRPPRAKD UHIVX Q GHU Z BIHNWWBIPV X @ WIHGWD VKU RFHRIGV P L O OARUGFZKHUHXEVHTX
XVHG WR UHSD\ ERUUBZU/DNLRQEMHU RXU

/1,48, 7<$1' &$3,7$/ 5(6285&(6

2XSULPUEXURHKMW TXDEENVEQED VKT XLY D 6B QM) HUDWRRER'S H U D VDLYRDQ D XELGREY /) D F L OIQMBF F HW W KD S LAADIUON AT V
DQBDVHKTXLYD@KDMKRWDOPIGO @WMIHFHPEHU LQF OXIG\KK D QIBQ R GGHSRUIAM O KRUWWMAXNBK WRBYW KHULPBXNU S RV
JHQHODDX ZEHVRPEL Q RWDRMQBY DL O XBICRXMY ) DF L GITWD WIRG ELOO@RJPXDEGRNMFHPEHU ‘XULQJ ZHLVVXHGPLOC
L®JJ U H IDUWN I LPSFOXR IRVX U 6HQLURIWNB G PLO QIGRIY U H JDUN I FOLPSFOXR R/X U 6HQLIRRW IDWZHD® P L O QRURX
FRPPRAXDUHW XQWLQPLORIGEMD VKU R F H HBBWR W B BX WHVE KSHU R F HIHUGRW K HW H D Q V DW R/[VRIKEWGE\D W X UEW HIG\H H D@ P D L |

VHQQRWHMGHSPRUURZR@X¥% /)DFL O IHEH O LRINOL T X DQIBW F HW RD S LRADIJO! B MBED G H T XWB RX BREX D VIKH T X L U HI R RG] W
PRQWKY DQG IRU WKH IRUHVHHDEOH IXWXUH

2X8$%/)DFLTKWPHOWXUGRQH KDBPD[LPXEFRUURED @B ELOCTKRIQY DL OCRAOUIREDYEKLZIOY ELOOMRBFHPEHU L\
GHW H U ELDSISI0 WOQUW R PG Y D @ PRVW-RO L JD E DRIXWDHFW L YLOGEYCHHDAQREIH\U VWRIEQHOTHK L S P2)Q3¥6 /) D F L @ QWO X0G H VP L O O/IXFE® LAPW W
LV V X DRI H WRIFWNG QB PLOQ/XED LPUIM. QJORPWMWR IHFHPEHU R XW VW IDGIGURIRWHNE RWY D O P GO OZKRIFIMH G X BN G LO |
XQGRMH%/)DFLQOLMAY VXMW D QG EWRIAUHGLWH UWDQQ QEQDW L W BRVLGAINX SSEX WL QRIFOLJDWQRQXEKQYRWLP LW G UN |
FRPSHQ V DRSIHRI® BVLWQHH P HHP/S\D R MH Y H U DIQEHL U R Q IRIEQW.IDMNVQ @ Q V X U D2QXAS$% /) D F L LW H H PHRYQYWY Y DL RIXQVD Q B QEROW K
FRYHQBYWY 'HFHPEHU ZH ZHUH LQ FRPS$S®L)D® EE LAV WHR ¥ B Q DRI WRK U

: HKD YW KAD S D EWERNVWE G G L WLRBED 00 ® WIHY® X E MW RAKGIL P L W B MMRRIGWR X b [ L V WIHGIQRRUWMHQ/G H Q W ® B9 XJ D F L (DLGAG L WALHRRDOL
Q RWLHWHH O HAFR\E F HW KG-H EW S LRADIUAVAY HF X U U HK@WEES S U R [ L P D WEH.@\Q VRIE X QHRGIBIS D FHRAZ\H Y RXYDE L QRN V B B G L WQR\GHRX Bl
OLPLEWADGUNHRQ G LW IHR QW HUORER L FAHR/ L IR H HW R H G HRIB H S X U FRODEXKHW V W D/GI@LABRIVZH\WF I VIRQK D Q BR U U R ZIUGRR L V WFILQH
VRXURHYHZGHERUHTX LW DQFRQBWH[FKD QIRIE HERWH T X LWH\F X U LLVR $HHVD U NSDW F K DY BIIVY DQHHI® W MDWDHOG/ DIR WR MRQVU B X ¥ |
UHGHP S WWRIGX U F KIIDWHAL GE S HRG@ U H Y DR D UGBRAD G L VRIXQ ¥ X UGITW L U HP R QW V DJFHW YWMRMBRVRIOBE W R QW KIHP R X QW V R ¢
PD\ EH PDWHULDO

5HIHU WR 127( $1"(&b/(',7)$&,/,7,(6 IRU IXUWKHU LAERDPBWLRWY\ D@ B X3HEW

0$7(5,$/ &$6+5(48,5(0(176

:H KDYH PDWHULDO FDVK UHTXLUHPHQWY IRU NQRZQ FRQWUDFWXDO REOLJDWLRQV DQG FRPPLWPHQWYV IRU
&$3,%/ (;3(1',785(6

:H DQWLFLSDWH WRWDO FDVK XVHG IRU FDSLWDO H[SHQGLWXUHV GXULQJ WKH QH[W PRQWKY WR EH DSSL

&) Y250
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(%7

$VRIHFHPEHU RXARQJ WEBHEWY ELOQILRRKS/)DFLEDWX UYL QJ DQBGH Q QRWMADW X W WRHMLQBHIHUR27(  '(%7$1"
&5(',7)$&,/,7,(6 IRU IXUWKHU LQIRUPDWLRQ RQ RXU ORQJ WHUP GHEW DQG LQWHUHVW H[SHQVH

1($6( 2%/,*%,216

: HKDYIEKW PWIQLPRP DSYB\PHQWG BB QFD QF HIODDERHE S H U DOH.MIIAR THFHPEH U W KFHX U UBIQ®R Q F X OU B @ WR BV DHID
REOLIJDWLRQVPZBOHRQ DQG PLOOBRQH W MARS HEIL Y H O(\$ &( 2P6/ IRU IXUWKHU LQIRUPDWLRQ

32675(7,5(0(17 (03/2<(( %(1(),76

: HPDNERWHK T X IDUHE V F U H V8 HRYERQ W U L B¥HW XR BRGW U L DXEDRRBE L Q L P XFQ G UGLT X L U HEHQMWDE WS $U H J X O D WHHR[G W
WRDNH PLOQLRIPQVERQWULBXQMEORPNQWY ZKLAKGRZWRP PLOQIRQ 7KH DVHHTXLUHIRBXB®Y(%S O DBRQ VR B\ $
FRQWULBXQMBILREBW HQWRPR USRBDV HWV P DB BGI\G L PG UXRVWMH[SHEWRDNH P LO QLERII%FRQW UL DXMBHSD VP HQ WR/
FRUSRDDWHEY ZKLAKGRZIQWRP PLOQIRQ &RQWULEXQUGDRBNQWXW XHBIFW @LJIQLILFODUDEBL G 8 S HR@/ KIHF W X B O/ R
DV V HG\LW F RMCQUEHFAV K B D 6 IVBHU HIDVE HR Y H U Q B H @X\O D FWLIR@MARP S O REHI) HW.KMWRXD KIRIW H H P B Q W KG-+HP R J U O 5 K WAR K MW
127¢( 3(16,2%6" 27+(5 32675(7,5(0(2F(1(),76 IRU IXUWKHU LQIRUPDWLRQ

(19,5210(1%/$1" $66(7 5(7,5(0(17 2%/7*316
5HIHU WR 12966 (75(7,5(0(181' (19,5210 (1%¥/ 2%/,*8,216 IRU IXUWKHU LQIRUPDWLRQ RQ RXU HQYLURQPHQWDO D
6+$5( 5(385&+$6( 352*5$0

2Q$suULO RXYRDRILUHFWRWWKRDS G UWDEPH S X U FRODRVHW VW FR 6 P @IX D ULHWV KRHS HROD U NRHIWG U L Y DQVWHH @ W MOWDKDE D E MLLF
P D\L Q F OXOGUHF K B\KHUW XDRXWO HE S ODRW FFH O HWUHOMNWHES X U FKCSWHRW D [ L P XRPI ELOOIHOQUARREOLIJWWBIGBQUH S X U F KDY
W KSHJ RJ WIRE HV XV S H QRAGIIGY F R Q B MMGDAHLG7HK W/ KD U H S X U FKUDR/ H.EORPHVRKAD YOV SH F HI[ISE. U DOMDWVRMR THFHPEH U W K HADH/
ELOOLRQ UHPDLQLQJ DXWKRUL]J]DWLRQ XQGHU WKH VKDUH UHSXUFKDVH SURJUDP

2)) %$/$1&( 6+ ((F55%$1*(0(176

, QW K@{R U FFIROX UR/IEIX V L Q BENIVUBIS D UWVR H U WRD IEQ O DWXFHE WU D Q J HW/I{ R WEBYRWWH | O HEEGR M GW D W H FRHEGRAQW R O L) G Q DVGIER B DWILKRHQY
D U U D Q J HPGIROKGHR Q G LYXIUFERB®I L J D WLRIDWY 69 G H WRWHILH/G KW Q F R Q G LSXIUFEBR B G L J DVYIFFOXIMEH. P XWPDR B D\FRPP LW P
VXFRVPLQLPXPHFSRAHEHPD@&DUJPIVQLP KRDER N 6 L H VIHIDG X VIDWDL Q @ DW XIDDIX UFKBRAPLWP IRQ@/LP XP L O WRID® V S F
FRPPLWPHQWY DQG PLQLPXP SRUW IDFLOLW\ XVDJH FRPPLWPHQWYV

S HXVNXUHEWRQGQ G HWRIFHWHNE BW R Y ILLEHD QIF.D)OU DRBFHHU VREIOQ J DSWMRR B FHP EH U ZHKDG PLOGURQW VW VG HERKD GQ

VXUHW\ EOFWRMMEHUNGKWVIRIVXUHERQBGQEXUHW\ EOFRWRHFUNEDWR PSDEMXOLTX SGIGLWLREDEOMPEHU ZHKDG
PLOOLRQ RI RXWVWDQGLQJ OHWV$IU\D RIL (ABMEK W HEXRHG RRIG DY RIXWDELOLW\ WKHUHXQGHU
5HIHU WR 127( &200%20(&7267,1*(1&,(6 IRU IXUWKHU LQIRUPDWLRQ RQ RXU XQFRQGLWLRQDO SXUFKDVH RE!

121 *$$3),1$1&,$/ 0($685(

7KHROORZWR Y LDGHW F U LISV HRAR Q F LROIR RQR.Q @ $ $13Q D QFFHL D DXWRMP\R VEAL U HFFRVPCS\D U BSESG IR H D V XTUKHS U H V H Q WIDAKR R DV XL
QRWVD) W H /&HRR Q V L GLHIUVHRE DWRLERDV X E V WIIRWROMHX S H WLRR K H Q D QLRLIIRQ P B WHL K (IUHS3 H V H Q@YFHER U GDIQNFES 3 TKISUHVHQ!
RI WKLV PHDVXUIH PDQ WH GRAP QREDGBBIBDO PHDVXUHV XVHG E\ RWKHU FRPSDQLHV

$' -867(" (%7 $

: HHY D O %BW HR U PRD@ FRIS H U DWHU@ HEDY DWZ H O@FRQVRO EGNWE GR GCMX (W HGSZKLEMQRQ *$$H DV XTKLAVH D V XK HES
PDQDJHPHQYHV®RQ BHYEW KHHWIQ X@¥HBIR XL QD QFWD®W H WHRQ/W MR XBE SHU DSHWIR UPDQ®HRR P S DRI$H U DSHWQIR U PV R AWK
FRPSDQLWY\WHWHIQG X VDG G L W DR® J H PEHHOANL 1$GHNK (96 HIGH \D X V H IXHDD V XW BRIV V HW KHHD U Q LISGRIAHRUW KEHX V L QHMV KR KLAP S DFE[
FDSLWDO VWUXFWXUH DQG FDQ EH XVHG WR DVVHVV RXU DELOLW\ WR VHUYLFH GHEW DQG IXQG IXWXUH FD

&/) Y250
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7KH IROORZLQJ WDEOH SURYLGIHHWDL Q AR R & RORYDAMWLHRI (RKol, R X U
<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
1HW LQFRPH ORVV
IHVV
,QWHUHVW H[SHQVH QHW
,QFRPH WD[ EHQHILW H[SHQVH
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
7RWDO (%,7'$
IHVV
(%,7'$IURP QRQFRQWUROOLQJ LQWHUHVWYV
,GOHG IDFLOLWLHV FKDUJHV 2
&KDQJHV LQ IDLU YDOXH RI GHULYDWLYHV QHW 2
&XUUHQF\ H[FKDQJH 2
6HYHUDQFH
/RVV RQ H[WLQJXLVKPHQW RI GHEW 2
*DLQ RQ VDOH RI EXVLQHVV 2
/RVV RQ GLVSRVDO RI DVVHWYV
$PRUWLIDWLRQ RI LQYHQWRU\ VWHS XS 2
$FTXLVLWLRQ UHODWHG FRVWYV
*RRGZLOO LPSDLUPHQW 2 2
$UELWUDWLRQ GHFLVLRQ 2 2
2 W K HQUH W 2
TRWEBMXVWHG (%,7'$

(%7' $ R QROFROARGY IQMHN IGFOIGHY \KH IRTZ 1)
1 HWGQFRP H DMIEX\DE®! VR QRGFROMRTY QMUY
" HSUHFADIRQ GHSBMRQ DQG DP RWY DIRQ

(%7' $ R QROFRQURGLY IQMHAV

7KH IROORZLQJ WDEOH SUR YLGWXVIW N & FEOHI R H R WU

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
$GMXVWHG (%,7'$

6WHHOPDNLQJ

2WKHU %XVLQHVVHV

,QWHUVHJPHQW (OLPLQDWLRQV 2

TRWEIBMXVWHG (%,7'$

1)250$7,21 $9%287 285 *8$5$17256 $1' 7+( ,668(52) 285 *8$5$17( (' 6(&85,7,(6

7KHDFFRPSD@XRRD U LLIQ® QIFQIIRW P B IVE R BRU H S DIUGIEU H V H © WUNGWDER(\& 5H J X O DBNVLRXQOH  3)L QD QFW D & H RHQ WV D Q VR
LV VX HRUX D U D Q WHIFDGU I5W 1L HWWRISHGRH ILVWHDWHEE OH  )LQ D QENVFO R VDXELRHXD U D QIMRA/V X HRUFX D U D Q WHHFFDGU IDVD 5 VO L
“KRVBHF X U B\R DID\D W D8 B DLL] M/ DX M&/H H VRORXQUX EV L G LU KBH/UD WRWL GLDWIH¥HPEHU KD YIKOIDQBQFR QG L VDICR
MRLQQ®HN Y H UDXDO\D QW/KRIE® L J DXNLGRADE/H 6 H Q LIRRUN AWK H 6 H Q LIRRUN KWK H 6 H Q LIRRUV AWK H 6HQL
1R W KWK H 6 H Q LIRRUN AWK H 6 H Q LIRRUN AWK H 6 HQUIRRWEQ & K H 6 HQ LIRRUN HWV XEM& OHY HO D'Q @ AR QDL
VHQLRU XQVHFXUHG EDVLV $6MKEQ7)$&,/(%T16 IRU IXUWKHU LQIRUPDWLRQ

7KHROORZWBY HXWHY P P D U LL|LI® QLFQIRQ P BWIFFRP EL @B GLREK O H Y HO D@ G RRSDLU F & WS DY GV V XRHW KK D U D QRVEHH.G D IVQ /@
*XDUDQAME VYL G LIDRIQ G M FUML M VOB GV KRIE O L J DWRDES) D Q V D FEVH\R DIMHEIE O L J DUWRHED YEH HIQO L P L QMWREP D WIWK@IR Q *X DU
VXEVLGLDULHV ZDV H[FOXGHG IURP WKH FRPELQHG VXPPDUL]HG ILQDQFLDO LQIRUPDWLRQ Rl WKH REOLJDW

&) Y250
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(DFKXDUD YWRVL GWRODVRO ECODIHYHODQQRBRBRIHFHPEHU SHIHURKLELWQFRUS KUD\ENEGH | HU HRWHGH WEBQ ICRHWQ W L
LQFOXGHG ZLWKLQ WKH REOLJDWHG JURXS DV RI '"HFHPEHU

$VRIHFHPEHU W KIK D U D @RVDH M D UD YWRWVL GILIDWK V SW RVK H 6 H Q LIRRUN MWK H 6 H Q LIRRUN WWK H 6HQL
1R W MWK H 6 H Q LIRRWV MWK H 6 H Q LIFRRW MWK H 6 H Q LIRWY RWK H 6HQLURWB @WK H 6 HQ LIRRW EIVE B
DXWRPDWOQEBREAQ G LW HRGIDWEEGY F K D IDIGIEX FKK D U D YW R VL ¢ R EXDLY LRQGW KK D U D QW BWHUIHH O DY B 6 Q WAKKHDG H Q WZULEHE
DXW R P D W DERDFR\Q G L W HROGIIIDBEA V F K D X $IREG KRIF F X U URIQ @R IW KIIR O O R B ORDLIWKKGIH O L WHRUKWM U X \RUDHRIIL FAH U W L DIGFIDG
RSLQRRF® X Q VHDIFKW D WIKDIFR QG LWURGM GHAWLIRMQVKBSSOLFEQEE B WK O BWR/EWHH O HDY 6 LV F K RIXFKXDUD QA EVL @/
JXDUDQWHH KDYH EHHQ FRPSOLHG ZLWK

DDQVDOHFKDQWH D QRABHY S R VRIVWXARED UD YW RVL GEPBW JFAEQ VR O L DAMHRE@HR W KAD S LWMDREEN X F*KX D U D YW R VL C
DIWZAKUL FKKHS SOLERBEOB YW RVL GNDFOR Q DN X E VL RIMDKEAR P S DR W KD ®HD (RQY X E V W D Q SRAVIXG'RI\D UD YWRVL DDV
R W KAHKUE 0 H D \ZHK H W R IDURWK F*KX D U D YW R VL G WIDKWAX U Y LIY Q QLIGYWN FW U D Q V DAFBNBLHRUQ/ZRCQ. FLRD RWVKEHR P SDR DV X E V L QR
WKERP SDGUR Y LVGKIIWX F\KD CH{ F K D QW H D QRYGH.Y S R VLWW\DLGRP R P S O LDIQWMTHS SO L FQ & B 8 W@ BB XVEKARY H Q D @ WD/U
FRQVROLB®DWIERIE D GRHD V V HI'DVEV D S S O L FBIEVSR V RIDIVR/GIWKD RVQ V WQ RAMRKD O D BVGHE IDAWOKRIE O L J DRV REIX D U D €
VXEVLGLDU\ XQGHU DOO GHEW RI WKH &RPSDQ\ RU LWV VXEVLGLDULHY WHUPLQDWH XSRQ FRQVXPP

E GHVLJQDWLRQ RI DQ\ *XDUDQWRU VXEVLGLDU\ DV DQ 3H[FOXGHG VXEVLGLDU\" DV GHILQHG LQ WKH
F GHIHDVDQFH RU VDWLVIDFWLRQ DQG GLVFKDUJH RI WKH ,QGHQWXUHYV

(D F K4 Q WLLQW KWHX P P D U IE]RIRSE L QIHGED QLFQ IIRQJ P DRACLGRRDEWD P B F F R X QSARIOLB MBINV F U L 8\HKER Q VR O L GODVONW/ D@/ H F HEWVF¥ R P S D C

V X P P D U EJRIFEE L QIHID QLRQIIRQ P G W HFROAH | CLHOPWH V WR M/GRIEVO L J DIWRKGED R Q * X D U\D)XQBAVR G L7IXUHIL 19D QLRQIIRQ P B WYIKRIDO L J DIRKG
SUHVHRMIFEPELEBE LY W H U F REFCSDIMAHE/ U D Q V DFMALKRLKENE O L J DINRHIGD YEHH HIQO L P L QIKWR-EED L J DIWRHX® PR X GWHU R B P R X C
GXH WR DQG WUDQVDFWLRQV ZLWK QRQ *XDUDQWRU VXEVLGLDULHY DQG UHODWHG SDUWLHV KDYH EHHQ ¢

6800%$5,=(' &20%1(" ),1$1&%$/ ,1)250$7,21 2) 7+( ,668(5%$1' *8$5$1725 68%6, ,$5,(6
7KH IROORZLQJ WDEOH LV VXPPDUL]J]HG FRPELQHG ILQDQFLDO LQIRUPDWLRQ IURP WKH 6WDWHPHQWYV RI &RQ

"HFHPEHU
,Q PLOOLRQV

&XUUHQW DVVHWYV

1RQ FXUUHQW DVVHWYV

&XUUHQW OLDELOLWLHV

1RQ FXUUHQW OLDELOLWLHV

7KH IROORZLQJ WDEOH LV VXPPDUL]JHG FRPELQHG ILQDQFLDO LQIRUPDWLRQ IURP WKH 6WDWHPHQWYV RI &RQ

<HDU (QGHG
,Q PLOOLRQYV "HFHPEHU
S5HYHQXHV

&RVW RI JRRGV VROG

/RVV IURP FRQWLQXLQJ RSHUDWLRQV

1HW ORVV

1HW ORVV DWW U VEWK\DOEHKR Q/GRHAWL |

&l) Y250
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$V Rl '"HFHPEHU WKH REOLJDWHG JURXS KDG WKH IROORZLQJ EDODQFHV ZLWK QRQ *XDUDQWRU VXEV

"HFHPEHU
,Q PLOOLRQV

%DODQFHV ZLWK QRQ *XDUDQWRU VXEVLGLDULHV

$FFRXQWV UHFHLYDEOH QHW

$FFRXQWYV SD\DEOH

%DODQFHV ZLWK RWKHU UHODWHG SDUWLHV
$FFRXQWYV UHFHLYDEOH QHW
$FFRXQWYV SD\DEOH

$GGLWLRDKMDHQGHGFHPEHU WKREEOLJDIWRK B GHYHQRHY PLO MRERVRVW RRGANR ®RE PLOOL@OQ FKD VAL VRRV KIHHO C
SDUWLHV

0$5.(75,6. 6

: HDUWXEMWMEBWD U LRHWL\V N@ F O XW& K RRIDHX V BH\E K D Q IHVR P P R GSLUAL\FPHOVG Q W HWIHW:MW/K D YHHV W D E GSLIRVKLHE@HBW R F H GWXRIBIQ D YIX F
ULVNV KREHYWDLQ ULVNV DUH EH\RQG RXU FRQWURO

35,&,1* 5,6. 6

,QWKRIUGL@BNMUNIEXVLQAMMUH[SRVWEB U LFHXFW X D@ RRVBKSU R G X IDVQLERDQRHR X B U R G XFWLWFGIX F W X D WQ BARAKSHU R G X RWRDE
SURGXORWH? SD F®\HP® UNSFHW. AFRYY D W X D DDO H F WILHLLRL BVQE W D L VOMBMF U IPSHWD O ORRDIPR N L Q F K U R FHL F NDHQAR W KIHQO B WL
10X FW XDWQ BVRAGD RIR XSU R G ORMWY L P OLWPISO\FEPMABU NSHM. FRY5&D QRWKUHHODVS R GLEKYL QD QFHDEOWD URRXRSHUD WL
D UHVXOW RI WKHVH IOXFWXDWLRQV

2XWWUDWRG\G UWWWL RN K D Q JIHW K$HU L RHEYR VWIQ H LJIQ G D P D W H WL RMMUW/E X U F K DVHESW L OLLRIKE SHUD W QR QX.® 18 VU R HILICRIL HIX
HQHUJ\ XVDJH LGHQWLI\LQJ DOWHUQDWLYH SURYLGHUV XWLOL]JLQJ WKH ORZHVW FRVW DOWHUQDWLYH IXH

6 R P I X VW RFFRHQUW KIDFYIM YHSAU L FW G U K L ALK F U HROBHIS R V XWRE X FW X QWD RQW HDQBQ H FR V VIRW H G XRPHH[ S R V XZUHH Q WIQWY @ Q X
I'L[HSU LB $U H H P HROBMW WIIDLED W H UBLFOROHR IR X H [ L V WPLX@MW L UWBIPID/W HXISCSM Y U H H P K Q VIWH T X IPLIDG P SR U F K DX/BIQ W 8 QG DB Y H
HFRQRPRO G L WLRRBAHY L P YPFDWH [FH REQHH GE V HIQMWH S WIRRRYPB MHE QB W KFH.W F X PV VD DHFFVAN&BIH JD®I R U F HR BUCHLWH H P +
WKHR/IHQLPESRUFKDMAXLUHPBI\@ RIS K@VEBXUFKDXBIQWRWDED W H UNIDBRX B GJ Q L | L A PRHWRED Q W L F LGSHDW\@MED \G D P D JW W/ K
VXSS ORWVIKIR U W, @VKGIRILHU F X PV WZIHZ R M © @/ W MAEBHA) R WOLIDWHA H P HRQQAB X U F K DX/BIQ W MHL D U L WKNR Z H YW KIDHIZ R X QBB X FF H V
L @ H G X BLXQUIF K DX/BIQ W HWW WK U RXH KR W LROGVLVR IQ), WWLERREE X U DHIZR X O G NEHD\H T X MUBHGU F KPR BIRIID S D U W LIFXBIDWHIU@B DU W L
\HDU WKDQ ZH QHHGHBWIDW RXHOU BV XOWYV RI RSHUDWLRQV DQG FDVK IORZV

& H U WROR QEX V W RFFRHQMW U DF\@XIBWL D E O HP B B K B IQQWIRIVS/M X M /G IUQ SLHIVH V S R@ RKID Q LHW KA-R V RVIF H U WIDLED W H WLDROQ/H UZIK L1
R W KRHRIX /X V W REFRHIUW BHID F QVVGKHERHF K D Q L V MW D \H Q WLIQWV)RO W L SVHUDAK D YUWHH H P HRGBM W WIDLE® W H ZIL DMK LYOIDWIL D E OFHH & W DIRH.
DOORXMPAFK L DM XHIEO BN W Z MHKEBX V W RFFRHQUW WDBDFRX\E S G X KD YBH H P H@ WV H IIRWR P AD V HBW LIFHX F W X CRMIGRHIMS'D U W L |
QDWXD®QBOHFW UDRIDMWH UV BERW F U FS UR PHQEFQ G L F NRHEOW KFHRUP P R G IPVD AEFHL G D LB V VIRIGV RX VW R BB WK K D@ V R U\ERIGE (
XV7KHWMU LKNR Z H YW K WD U L D E ORHH § K D RHL PP KiHD OFHR/Q W PIDRQARGVH F H V VAEKUDLQDAGY D Q GZHL WKKY-D U L D E ORHH § K DIDHLVBPX®IX U F K
DJUHHPHQWYV QIMHFYWNIQUHRXWIUHVXOWY Rl RSHUDWLRQV DQG FDVK IORZV

,1ZHD UXIQ D BMBO LLQHBQ $DULPROGBERQEQW ¥ I M QW RFFRHUW WIMRAX Y S S KB KD YUWHH H P ZGIWR/X W HY B O WADKMAHR IG H U L Y DQWLW H X
WRHG PHD UNHWNDUHVXEBXWHDVK VHVRWPRGLWWVHD SWRHG DS RUVRIFRQ[ SRV XWRRXQDW XD BQ B O HF WHTPLIW\H P X & WG J L
VWUDWGEHVLIQYBGRWMAVRR[FHWAWYLFYRODWR2HWMUQEHG RQRWASLAOCHIBI\H RIRXH[SRVXOHED R UPWDIERFUHD®PR IWKH
FRPPRGLW\ PDUNHWYV PLJKWFWVR SDUQ MIDA LFYRINON \D |

2XWWUDWBRGG USIYMREHK FW X D WQ BMRAGH O SUQER X8SUR G XPWM Q H UBDFOHIRRE W PR B S H WSLWLIFRHE X8 U R G XORYBD ORRZH U DWH QX
WBH I CAHDFWSHMIFERIY HP HQMWFWBW NS GHPD KR ZH YIWBRW L RWR/ L PZHHD O XRY L O D TWHAD SWVRD Q D REKH[ SRV XWRIS & S U LIFDHX F W X DC
WKH DYHUDJH VHOOLQJ SULFH RI RXU SURGXFWV

&) Y250



7DEGI R & ROMON

7KHROORWD®IXH PD UMW K¥}HJIDWILYRIDK\SRWKHFWDRDE@ KB YWD ORKIRXGHULYD@MW H XPX\Q WW DQREIIHFH P EH U GXMWR
DQG FKDQJH LQ WKH PDUNHW SULFH RI HDFK RI WKH LQGLFDWHG FRPPRGLWLHYV

,Q PLOOLRQV
&R QW USHW 7 &KDQJH &KDQJH
1DWXUDO JDV

(OHFWULFLW\

+5&

$Q\WUHVXEWDQIHID YWD OXRIX EEU H F R UDB/E G M X V VWP RZEWE HRML Q F RWID [ HRW H F R J QLL@IHHBAD U Q LEMD\E S U R S UK B WHHS R W K HDVR VS
ZRXOG EH S DWW EO OWKRI EHQHILW RI ORZHU SULFHV SDLG IRU WKH UHODWHG FRPPRGLWLHV RU WKH EHQHIL

9$/8%$7,212) *22': /I $1' 27+(5/21* /,9(" $66(76
*22':,11

: HDV V LJRR G DIUOOURP F T X LARFGS D QR KUHH S R UV ILVWBYD UWHI[ S H F WR B Q H ULRW KVH Q H U RUIW MOHF T X L VERRLGRZILWY 8 VRV@EX D O LR [
TXD QW LEADDAMRAYR-S D L U B WiXAWWH S R UXVQIDRIYRHID @ Q Q EDV LAF WRE IDQ EH W Z IDIQ@ X\DHOLWW UL JJHY HQBF XRIWL U F X PV VB Q DMK
ZRX® 8 UBIL NW OREWH G XWFIIB YWD OKIBU H S R UG EGVD R YD U U MINAI X HK D YIMX Q F R Q G LRASIWRIERS D WAKTHK D O L W/ BINRIYGHU H S R U@ IL§
D QS H U IDRYEB U R F KGHL G HW BV | R UWHKIXID Q W LWHDEAIRYXHR)GUX D O L WY HIMGAY FHYWKHDWAP R UGIL N\M 0 @WK W WD LYWD ORIB U H S R U\VDILGEIH
WKDQ LWV FDUU\LQJ YDOXH ZH SHUIRUP D TXDQWLWDWLYH VWAHR/ W KAHR F®RIW HUQRIL § B OW K HR D MRXQ WHS IR UMBLOGLI R

7ULJJIHH Y@ GFW X DGF ODNVGLH Q L | D BEBQ WW DRI @V KEHX V L QFHO/MWP D ¥IBADP R RIW KB BW BH Y O L HV W RRUS.E R @ HIFWWYHHGRSHH U D
LQFRMIEMXV(#WHG$R (FD VIO R ZIVQ G H F O LL@M KWW RS WIL R P D U NFHDAS L W D O RIDW L BEIRWL D E V R OXMUHP @ G H O DW/E M H WO JIDF W |
FRPSHWRWDRREE LV S R\RIDWLLRIQ LWS RD QRUIRUH S R UMD LSPKIN R P ROWIRYGHOQB\WY KR OB\ F O IDRDEH Q V MBRHYGH B PRQ RPR G G L W Q B @/
IDFW RQFO XIGLQHWHWMR/Q V X P H H &/ISW Q GIL@S U H | H U HIGEFSNVS SFK\D GQ V U X SHARIQNV L R/IGIKBON QKB RP P R GLWL\FIHQYF O XV@ KAHB &
S UL FR D WH W KHEH F L\D\@ M@ FIHYW H U Q\DWHSRIQ BDAMVE F U B B WDWOL FHMI Q L | LE B © SVIRMHH [ W H QBHHBLRIG D \K D YW RX U WKHHURWKH
R'S H U DS\CLIDGVD U H V X\CHV WRLEDRW H Q MVELIDLOU R ERXWR R G PLDOBHD G Y H UIVIH® WEH B Q F H URDIULNGHRVD G L WRLR KIND R E/DCH. Q@ X \DWAH @O
F K D Q 1HMQ W HLUHMM/ O DRARLPRPQR GELUW\DHMEH Q HH PRQ RIPR 6 G L V& KRQVIHYH Q HH PRQ RPQ B LRUG X V WHR EREG L W IXKBWY KLP S D R\
VLJQLIUFD &/ WL\@WU BRI L EIQH\D XVGKLP S R V IRV R@U H W D O D IRDY X DB EXEVHTRR QM L F RWIXR/GW Q WLHRHOUBHGRE D U NHA/D F W
W R X F&R O L BIQHB/H V X OMULEGELH/ S X R-XVOXU WIKRHSDR XWUP SDLUPN @MV VP H 8 &RQ REW O L W XFIX U U FIQMO O HODE QR HFR Q R BQFG X'
FRQGLWLRQV RU YRODWLOLW\ LQ RXU PDUNHW FDSLWDOL]DWLRQ KDYH VLJQLILFDQWO\ FKDQJHG RXU DVVt

$SSOLFRWIRRG ZIPGO L UWHIYMWT X IMXB/ P HQ MO XVE KLEEIH Q W L RLIE &R BXADLL@VY L J Q RIDYW HVO\G L D E VDR WS R NVQL@NVY L J Q R
JRR G INEHS R VR L QU@E KGH W H U P LRVDKVEL IR O IH D FLKH S R UV ULERIT X D Q W LDAVDANM VYR GIWP B E F HV B HID LYW ORKIH D FUKH S R U\VDIL§
HVWLPROWHGEIKLGHOXBERP S DR W KW EGHL V F R XKDVHOGRZH W K R G RGERP E L Q RE RREK L FIR Q V L GRHUUHVE DRVDAWHKER BV V F R XIBAG
HVWLPRWHGEWMEBU FRVRVF D S L BADCH VWL RBIH F R Y H URIRXWRW G ZLHDTOX LMLH ) L | DVIVQW S WILHRIQW G L @ § RIXIDWIPIIY U NRYWO W LW &
HV W L P DAWMHEEDIVIO R D) 8 W KB B WW BYW W H UW KI@HYWD OR B UH S R UWOLLGWF O X B B R QRIW KW KIL QA L P 1D MGHIWRR G H F B Y YW XUUHHY H Q
$GMXVWHGS$FDS LW BBQ G LIVWQGRHIN EQ $ LUIWHITC L U H B K IQEYYEID V XS RROXOR QJ UDQBIE WL P DKHBIVV X P S W VRMERD O F XD HDBVD O
RIDUHS R UQE@IF KD QE B V IRGR S H U DMH\QXOIMMARQ G L W QRQAK BB W B K B Q JIHW K HVWHV X P S WW RR@BW H ULIBI GAAKGIH W H U P LRQID\
YDOXH IRU HDFK UHSRUWLQJ XQLW

1R LPSDLUPHQW FKDUJHV ZHUH LGHQWLILHG LQ FRQQHFWLRQ ZLWK RXU DQQXDO JRRGZLOO LPSDLUPHQW W
27+(5 /121* /,9($66(76

/RQJ O DWHWGDWWYIHY L HIRHE S D L UR SIRKRF F X U URIID'EH QRWAK D Q JHIVL U F X P V W\CK@REX\D G G L AIKWYME-D U U MIDOK I/ KDHV V HPVD VQ REAH
UHFRYHBREKGQGLFPYRQFORGHIQL|GHFQWE S H F WHGF DI R DV X VW D ¥ Q HEL | GHFQM@BIU NHW FDYLJQL I DEYGWK BQL €
OHJIPWQ Y L UR QFHOWRIIQY KEX V L QFHO/LMVP B WBHQ LHIVV W L PRIRMHWH F R Y HU B ¥ 19 UDYGIZQ D Q W L FFLRFOBMMVG. QAR B @ H B K BI QLI @V K HIDHF W
FRXRBYBVLIQLILFBQE@W KHHFRYHUDIEXOR @Y MIVWHER X BB YHP D W HIURDIFEG XER Q VR O VGDWHR IRGW VD W QRB@AD W HR |
ILQDQFLDO SRVLWLRQ

$FRPSDURMPEXY VHYR X 5DW U YLIDOW W KHV W L POQWGHLG/ F RXIQWAM B DNIO R BYS HF W R B VDURI K R W KIHV V HIVO\F O XFARARME LV SR V
LWV HVEB HW H UPDL@N VHWH FR Y H B D R O HIFKWHRIDIIKO R DV | OFFDFQAD J H P HEGIWHW W L RRDHAFIR Q RP Q1B D U NRFRVQ G L W Y RADKS-U R M HFHAUHL
L Q F O XJWIRZMOKLKVH Y H QXGIBR VW G H V W L PRIMKAMWKU SIH F WHIIEQ LHRVS HW DRD U J IDGMED S LY 519Q G L WX KRHDW U WLODORK I KIHV V HWAR X §
KLJKW KDWY G LV F R QW EDNIO RV KIHV VHWWR X % H D V X D MEBLYW OX® W KGHLH U H Q BHH F R LDOBIGH G X AMWR/ RIBR Q J MLVWHHENNA V W L
IDLU YDOXH XVLQJ D PDUNHW DSSURDFK DQ LQFRPH DSSURDFK RU D FRVW DSSURDFK

&/) Y250
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'XULQUKWHDHQGHBFHPEHU ZHFRQF O XMGKHHIUHHU @ RW U L J J Y H@QOWHW X AOVQN RAIHHIR D QDVVH®WS DL U PN @ WV V FHH BMBRVWV K
DQQRXQFHPHQW RI WKH LQGHILQLWH LGOH RI RXU 6WHHOWRQ UDLO SURGXFWLRQ SODQW ZKLFK UHVXOWHC

)25(,*1 &855(1&<(; &+$1* ( 587( 5,6.

: HDUWXE MW RKD Q IHDR U HE XQ U HHJ F K D QUIMWSHM. P DOMOH VR BWR S H U D W@EPQ\D G E L FFKR X DRSS DREXAL Q D QFR.Q G L YRILRHAHI® K D
UDWHDN L YBRRXMH[S RV YWRE X FW X DRRIRHEEQ U HHJ F K D QUIMVEHH\F D XRXU H S R LA UQH.WFKSH6 GRO D OWKIK Q FW ERX Q D BROFEX W H (
VXEVLG LDKHDW D GG R QODHF L | LEBIDUEIU L P DH[ 5B VW BO X F W X D@RLLIRHEX Q@ U HUDRALIQVH O DWRL.@ Q W H U F RPFRS\B BVREK &W H O RE V L C
W KDW/HQRP L QOVWWKEHG Q D GG R Q & PR J HIVQY K&D Q D GG R QHO[F ¥ D QUIHW BI\U H V X@ R/O D MR ® LLVP\D QFFR.Q G LAWKIMR KUHR X WIHIPHH D V X URI
WKQRVSNRIHFHPEHU D FKDQUEVKEDQDGER QRIW EXQ U HHJ F K D QUINER X @G VK@W P LO GFLKFRO® U & X U U HHIFK D QI R
H[SHQ$BGLWLRBD@IDIA R X WLQRQ VDEMWQRRPIVQIWHIGE XQ U H QELHBIW KX U F K IRUHRR W 8 H U Y LFRIZH Y WBSR W H Q RSN
WKHVH WUDQVDFWLRQV WR RXU ILQDQFLDO FRQGLWLRQ LV VLIJQLILFDQWO\ OHVV WKDQ WKH SRWHQWLDO LF

17(5(675%$7( 5.6.

, QW H 8 BI\DERIR X U H Q IORRUWLHDANL [ HLED W, KWV H S BIVDVEXAHS R K$0% /) D F L @ IDWBLY D U L VDBV XS R\ KDHS S O L EDE/GIBS 6 XWKDHS S O L EDE/
UDWBIUJEBSHQB DMK FHDYDLO BFROLMHPEH U ZHKDG PLOQRXRV W ERGURLMGRXE% /) D F L GOM F U HIBUH Y DLQWE
U D WZIRX @ G F U HIWHHH IS ¥ IVGRIGQ W HSTHNAB QR X W VW ERG URNLMGRXE% )DFLQRWI{DPSOH ED VS R LD QWIRQ W HLUDHAKMAG R X
$%/)DFLOMMHFHPEHU ERUURQHWHRX OB VXK@MKDQRH PLOOMLERDVHUBSVOR® @ Q QEDY )R WG LV F X VR RIEW W H Q G ™®IY
SDUW,WHB 5LVIDFWRUVLQDQFILDNY X W [LVVDIQEX W X QI H E W HPGQHMRDWIKO RIZY D L OMDE@YHH PWKRQ J R IQRH 8 R XEIX VL Q HYZ K HF
FRXSGH YXWWRIX O | LRXREIL J DWOLGRRIWH Q RRRWSY/) D F L O QW KGHLEDAD BHP D\E H R U FWMW® D R W KOHFW LRBIVW RXRIE O L J DXWLGRG
GHEW ZKLFK PD\ QRW EH VXFFHVVIXO

6833/<&21&(175%$7,215,6.6

ODQRRXRSHUDWQRQYMWWRRQWRUARHD FXKHOHFRZHAO QDW X DB LJIQLILENGW RESVDICRIQ HU YRBID WHRRXHMQH WSSO
FRXOG PDWHULDOO\ LPSDFW RXU SURGXFWLRQ FRVWY PDUJLQV DQG SURILWDELOLW\

5(&(17/<,668(' $&&2817,1* 3521281&(0(176

SHIHWR27( %$6,8) 35(6(1%7,21$1" 6,*1,),&$1¥&&2817,132/,&, (RIWKHRQVR O Il GODVN® D W H PRIIGHW F U LISIWH RIPFWR X Q
SURQRXQFHPHQWY LQFOXGLQJ WKH UHVSIFRWLR @ GBWHIMWR/I RIGRSMLIRWLRQE BRG ILQDQFLDO FRQGLWLRQ

&5,7,&%/ $&&2817,1* (67,0%$7(6

0DQDJHPHRW RX VIVQ BQ D O RILIVQ D QFR Q G LIVQ.E B V XRIR/'SYH U D W MERIQARER X BR Q V R O LI G Q VNSOV H PZHKQ WD Y EIH HRU H S DILK
DFFRUGDIQF&$3 3UHS D UR WLIGRIQQ\FWD @ H B H QO YWMRWDHAD J H PMRDW B VP SW LR QW L PD QB XG J P MGUDM FMKUHH S R DWW R % GRADW V H
OLDE LOH WHBINRIWVIVYB[ S H Q VCHME KUHH O IV M 50 RR/IKRI®W L Q J B R® DH M PEHIDWE WY W L PR BV LRXVYX P S WIORSQ VW RU S ADQ HGEF
D UEIH O L WWEHS H D V R QOREDHHYGIXIM/ R/ KLHQ K H QHDGWR BIW W L P D W\ M B @ XPMWOAH VLI QL | LG B BV\RIOD Q JARXQ G L W IDR/Y'X P S WLGROQW J X
EDV IP\D Q D J H PHIOYAL MZKIBIF F R X QIARLEDLIDW V X P S WHARVQ VP D Q@i X G J P HRQHAQW XW KIR WILL Q D QFWD® H P EDAL\SOH YV H Q@ HBR U G DIQY
*$$3 +RZHY HHF D XXM XUyHH QOM\EY K HHll ¥ F \W D Q QERHE H W H U FZLLQWFHSU W COLROMKI BI@ XFERX\G GH LU R R X DV V X P S WDLGRE)WW L P D\@ B'X F
GLHUHQFHV FRXOG EH PDWHULDO ODQDJHPHQW EHOLHYHV WKDW WKH IROORZLQJ FULWLFDO DFFRXQWLQJ H

%86,1(66 &20%1$7,216

$VVHDRTXLDEG LD E LIV WXRAHG EX VL QFR/FE L Q W HRIE R J QD {HBEH D V X EDE HRGMW K HHLVUN L P DDAYIEO XHAW KBHIF T X L V G O WARIQL QVHK
DFTXLVLW L FQ EBBHPS\HHOGDNG) F X ULOHHE F H RWV K3HX U F KIPR/®IV L G HAKCHBRR G D WHRGA B LYW O M KHHW/D Q JD BGEW D QI E MW V X L |
LDQLWHFRUWAHER G ZLKHQ JDUE GH S H @ B € R DAS HAEQ DADRLWNARW WWKKGHH W H U P LRV KMEL IRUD OB V V HOW ¥ X L O H G E LDOWWKIPBHGER R G
DVVRF LILWIKD F T X LV [IW KIRGQL BV DEOW 1| R W KEHX V L QFFR/AVE L Q D WQR R P SEOWWKHHQ B IW KUHH S R UBW IUQLIZGK L FAKKDHE T X L VR FVFEDGEH V W L
ZLBHF R UGKES/ H T X\HADKDHE T X L VE BVWIDROER RGAD WY HK B Q HH DIW R\ KIHFE T X L VG DMZRIDL O B F WQE D W HG B & V WPRI QMY U MALY DEDW RG
QHEZQIRUP BB R QKHBE V \I BRAN KGHD \R MV KIHE T X L VE @D B ® X V WKW BIRIPQ | R U P R B R QVKIBEE RV L B YR W KG-D \R MV KOHF T X L VAW
EH UHFRUGHG LQ WKH SHULRG WKH DGMXVWPHQW DULVHV

9$/8%$7,212) *22': J/ $1' 27+(5/21* /,9(' $66(76

7 KHY D O X DRNLRRG Z2.@®W KAHRIQ J MLWWHHR/AQW O XYMHM. R XV X P S WDLCREQWAR Q V L GAHWIHABLFFROX QRWVQLIP B WIHHW R+ 0 D U b WNIYE R Y R
DGGLWLRQDO LQIRUPDWLRQ
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521 25( 0,1(5$/ 5(6(59(6

: HUHJ X O-DYLDOD XIDQVEHQ J D ABVW R H Y LIMZE D O L (RXW HQ H U B O H DY(HR/S G DWKHHPWU H T X LLUMHFSF R U GDIQBKRESDUWR I5HJX O DEVLR 8
SHUIFOUPQ G HEWDIO X BWR XRQQ HUBDUM MW L PEWHOR@SHULEGVE®D G G LW BRE VWDLQIIHOD/Y H V V P HIQHE/N'W H U P LRIILDLHRU® OH L
UHTX XWBIQ W KLU G4SDW RD NVL J QLOEW W L PD@BMV X P S W IHRO@WRHHE § X WD F O X EX@ROW P LW GV KGHH W H U P LROMD ML RBD & F R RH
W KIHJ RRQ EIR GW K U RW BIlF K PLRFEDHDO L QW KHHV W L PR MXMAWX WIRQ S1U L FSIWR G X FR VBAYED SLMBBQ G LW ® G HR/D Q D J H PHPQ WHO D RW K
SUR YH@S UR E DFEELAGHH UB OH UMKV LI QL | HVDVQ WD @B V'V X P S WEIRRK@\BD IH F WEH GX W XLQHE X ¥R Q G L W HR@\R FLRFQ®L \I QRRAM R IPQ.D
SODQ GIGEIL WE R §IMIDGH Y H O R SR SHPGVG LADAB HM T X MIRIIEL Q VADHFMWI.Y R G X F\U 5 R GHHO\H U DOFOLQ LRISH U D W UR QUK D X5 V W D
LQFUHEOMWH UQ DMLY MHMFRQRPR O G L W WRKEHS H F WXBARIM\Q HUB YR X D DIV VH FRK\G B F U HOMA WSV RG X FWBER GIHWK QRO |
SURJUHVV FRXOG DOOHYLDWH VXFK IDFWRUV RU LQFUHDVH FDSDFLW\ Rl PLQHUDO UHVHUYHYV

: HXVRXPLQHUBOVHHYWLP B RMHEL QHWBRKKHYVW L PDR/GISDER G X OWIYRIQ B S H U DWWFLHZID WIERAW H UW KFLHDFHO R VR D WXHWL ALLQUHHE R U
WK B YWD OXHD HROIVWHMWW LURE 6 R¥PMW B XDFWR$H U DRALIQQHB\. Q MHKGHL D BLKDS WH WHKHWH/V HIDOWR W KHH S H F WKHAGRUIEID L J W L RQL |
FKDQUE&LQHUBOH RRWPMVQEIL YARX KB YBIV X EV W HOMFRD® KWHH F R URGEHOA. J D VHIDROQXRVLOLPHUBYHURHY D O X B WWQ@EI X RIS DIOU PRH
JRR G DIQEDL QBV VHWR XBW KBUIHQ GL FRWIW RDMIO RDWQ GG HWH U LY L @ XV H IXIONHVL ONLRBD G F XGHDSAUHH F LADHNBIORTVQIORP@R U W L
RI ORQJ OLYHG PLQH DVVHWS66%HI HYSWR URY'((19,5210(1%/ 2%/,*8,216 IRU IXUWKHU LQIRUPDWLRQ

$66(75(7,5(0(172% *$7,216

$VVHWWLURE & RQIWDWWIRYQRER Q W U DRMBXDEO L J DWH GRIARKEQ G H | L QE ODHEE\0 R \RBGI U D WD DBQYWR R Y ILRAMKHY H Q \W & B DX 1B M
DFWRSHUDW HB®V | DWQPQ G HEWDIKO X R W/ IKBHOD EHYOHWWHK UHB WP G GLWRRQR X WIQUHO/@ HVV P HQ W VZ HH P S O RWHKG. U GVSHEFWE
WRBYV YV L@WKHY D O X 2W RFEEQ L J DDAUGRHQWH U [E DY HR&GE H W DHL\DW IGP I GWHX/VRALE BEW\R KIDR\D U NSH-DW W L E RXIB@W V L B8 HU Q | O DRAYLFHRUK D@
SURIZMWMLAKUHVFDODWHIGY VXPUGW H Q | O DWRAL RHV W L P B@/RNGI D WIHY @/ K K6Q V F R XXQWAL IGKAHX U UFHWQHAG L W DUGLWAONY IMDIIVBHUHW W
HVWLPDWRFRUSRQPB WHFNHQMUMHD WHRD R VIXKR\HW W L PD@BK\D Q IHVV W L PRIWIHO®IL YRR XD F WR ¥ @\HL WHWHF O R VE D WR-H D FKIR X
DFWPYRWLWHEHWH U FEDQHREEW KHH[KD X V@D MRV KHHPDL@LQHUB®H UXKIVMVAKG HS HQ RIRXWH VW L RORMLIQ HUB@H UYKHEA VW L P
REOLJDWLRQV IRU RXU DFWLYH PLQH VLWHYVY DUH SDUWLFXODUO\ VHQWVHWYEMHE MWRZWKR WISHDEQIGDWKRQJIBY QG

$VVIWWLUREE QDM RGN H H O PRONHLIQD \S UR B ELQLFIDW &GHO R VIXQ R VW F GFROUDREHD V OW & GD QEBROWKZDY \WR Q W D L (DFFH. QWWAL L
UHW L UR P @ QUDRDLYE-E MQH F R UDGSHCH VDOV § Bl W W OGHIP\WERDW IRGZ K H DHH [ S HWW HIDHF L OW B/ BIFB S D LQABIO R % K D Q JIHW KE-D V
HVWLPRINYHID@ER QW U [FPWR X RS/ XM RK D Q JHD H JDWR Q W U DJFVW X BIQHBW D L OVD I PHIQ QRO DRWLHRUKRIB G RU IDWDHOWER X R B YD
VLIQLILFDQW LPSDFW RQ WKH UHFRUGH G 6RETBL(IDINQ RGN $HI HR MORIELZ%/,*B,216 IRU IXUWKHU LQIRUPDWLRQ

(19,5210(17$/ 5(0(' ,$7,21 &2676

: HKD YR UPHROOLFMQYLURQSHFM/EIRIG HP HG L D WIREQ L J DIW NR@EH® Y L U R Q P B Y WEIDRAV D Q5 O R \RHSGH U D W D REBFVHQH F R J Q
EDVIRGHVWLPBW KMWR\RW QY HV W DIDGMLIPRIGE LDWD R F L OIMKRE O L) PV R@HH VW L PD\W H G QRIS R V V IDEFGREK QAN VK S H F DIRLFEX
EHL@RUBLNMWEMLQLPRPVKHD QLN FFUXIDE DJHPUQYW. HEAMQ Y L UR Q PH G W® 0D WMIR® U WAHBIOW H UIPIR G 8 L WERDB® X V WRU
GLVFORDMHHYVXLUKHKEKDUDFW IRUIHY WLFRQ R H@ WG ORWQRID WKRQM IRUP FWQR 8 UG K@D W OO [WHRQJRMO HD D R L YLLWY R
LPPHGLDW B DODE®KL FCKUYX E MM RWD Q IHIWHIX O W RXLUHBPHYMW@WL I QL | UERAW F U DR KRIE O L J DIWMKEND W XU ST H F W X @ )

H[SHQGLIVUBHYWFRXWEWHBYMQ /X B O HVKBIP R X Q@G L P LRQW KFD V& VE XUV HF B Q QAW HD V R Q-DVBVOL P BW HHRY R 2 7 ( $66(7
5(7,5(0(171' (19,5210(1%/ 2%/,*5,216 IRU IXUWKHU LQIRUPDWLRQ
1&20( 7$; (6

2XWQFRWIEBH[SHQGH I HUWEIY V HO'G\O L D E LIDQ BH\HWU R M@ U H F R JWY DIH @ H UL GF-CFQAD J H P HEGIWDW V H V V R EHQ/WW L P DAMAREDH MAR H
SDLGHD UWX E MMEQF RWID [HQVK8H6 D Q 8D U L FRRXUH MXQ LV G B E WQ RIQMOGIW QB V W L PIWBHVT X ILGHHEW H U PAL KRV R O L@ B W1
H[SHQVH

"HIHU WG RWB [B Y LIWHRW H P S RE DML\ H QEEHHW Z WHEDQ @ Q D QAW D &/ HUFHHFQRW QR MHL RIQQ RIB[ S H Q MH Y D O X R WILELIQVIBWMAF RR K@H | H U
W DV V HIHF R Q V LS D L ODREVOLHEQ GOHH J D WHIVYLKG H Q@ A O X\GRLIQHIG UMY G UR/IG @ VH UW BUEL D E L 6 U WM HIKWYBMBIHH D EQ FIR RHDF O D Q ¢
V W U D VDHQIG H WV H IQQAD QRFS. 1B 0D WQRURWM HIFKWYLXRLOH D EQFHR 2 HE H J ZQ VKK V W RIH\VPDMVINK VRIHKEHH V XROGALY F R Q \R SGIXID@ QR B Q 1K
DFFRXQWLQJ SROLFLHV DQG LQFRUSRUDWH DVVXPSWLRQV LQFOXGLQJ WKH DPRXQW RI IXWXUH VIWDWG®FHMG
LPSOHPH QRN B IVV REIDS X GW Q0 D Q @ MWD WHIH VN V X P S W IHR QY IUHDL F B R @/J PHIE)RWK IR U H F B Y XYWV XMUH D EQFHR P € B URR Q V L\
ZLWK WKH SODQV DQG HVWLPDWHYV ZH DUH XVLQJ WR PDQDJH WKH XQGHUO\LQJ EXVLQHVVHV
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$VRIHFHPEHU DQG ZHKDGYDOXIDWIRRYRQFHPLO MURE PLIORQHVSHFWIYHRYGHIHUWHEGEVHWRIHFHPEHU DQ
W KD O X DD/MDICRRZ R QREXI®) 6 GH IR COVV WYV  PLO MUR® PLOOUWRWYS HF W QBH®BD O X IDVOLRRY R RAXHR U HGHOH WU HIY V HAD \
PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\

2XWRVLIGX[HPERDQBEH U WDIQD GH Q @ LLVRLHAHEGIW L B B § U HYHIGAW 8 8 1D VALY 16 HVQE H T X IXHY O O X DDADLARRY D QIFIHQAKSBIH | H UW E
DV VHW@WK RM XU LV G L FW Q RGRG L Q VDY DQ X COMDLORRY D DIFIHY\KGIH | H WA B V HAMAD DAMNRHKEHS H U DOVR\QUIQVK HIW XU LV G IXFEVDLERQIE/Q \
VXLFLHQW SRVLWLYH HYLGHQFH H[LVWV WR VXSSRUW WKH UHDOL]DWLRQ RI VXFK DVVHWYV

& KD Q JIHW O D D\Q G D WDHOW R X DI FUM F R UG3H 8 WG V HDVQB L D E LLAW W WX7UKHIF D O F X GRORMKMRDQ L D E LLAQIWRIGHD\OZLLQOMIQ F H U W D
W KOHS S O L FORRLFRSEWHI D DW\Q GH J X QMWYLIRU LR XV L V G F WHRRA R R3BID W LTRQR/O W LIPIDSADRFIBV 6 L Q F RWIBJH | ROIPILV @PDVYELLR QU R
RXU FXUUHQW HVWLPDWHV GXH WR FKDQJHV LQ WKH LQWHUSUHWDWLRQV DQG DVVXPSWLRQV PDGH DV ZHO(

$FFRXQMNQF H U W QRIQFRWID [HWF R J QLQHKEH Q D QWW D & H B H Q XWNWUKDMYCE H Q H ULRP X Q F H UWIBRY L & HR-F R J QZK H GUAP R UBIL N
WKDQ QRW WKDW WKH SRVLWLRQ ZLOO EH VXVWDLQHG XSRQ H[DPLQDWLRQ LQFOXGLQJ UHVROXWLRQV RI D

. HUHFRJ@IOJH. D E LLGD FIRAVGDIQFEE  , Q FRRBI[H WD Q BHD G MWK WWIHD E LZKIVRIXMWK G J PRHCD/) EHVF D XRVHHY DO X BWHEQ IRUP QW
SUHY L DX\DQ 'O XEWHR KRR P S O HRIVW P R IW K HX/GIF H U W DALIQIG WH @ B WRIOXBWU R @ X@ D/\ P H\W WDWWD W H UG IHQGI\Q RR X BX U UHH\OWL IR
W KW L D E L OKLWWEHHIVU H QFLHBAU H | O HFW®I IBU H R EHHF U H DARQVF RWIBH [ S H QIVW KSH U LLRZK L KK BUGHW H U BLHI HBR2 7 ( ,1&20(
7$;(6 IRU IXUWKHU LQIRUPDWLRQ

(03/2<(( 5(7,5(0(17%1(),72% *$7,216

: HVSRQYRULBNMW EH® HSIH @YV ERQY B3 (%S O DIRW H U WX UQHIRSAD RABI®IG HW L JRUBIFF R X QXIUGR ¥ HXV M D ULRKW X DV VX® SV
DQBHWKR G RW R HIDHAXWKSO [RE O L J D I/ RIQWO\G H O DQMENB U L K G QAR VRWF U H B WIAKHHQ & IH D F\KI D BK H VOHV V X P S W QR Q& G\HF RUXKIQWV
H[SHFWHERGO DY VHRRU W D O WHMNVRHRR P S H Q V DQVFLIRHIDH/HO W W K BUBGDHAS H U VEIHLAR J U [DBKVDEP S VBIVR/Q P S WDLQREDWO F X O D W
UHY LHR\PG QD J H PIH@RGH | CRMXFAEM \HW W L PIDQMBHX/G J P HQMXAKHD Q IHIVV W6 W L R G\ H U H QEHHIW Z BIF QY R R B[S H F WHIGL J Q L | LEDSDW®!
IXWXUH IXQGHG VWDWXV RI RXU SODQV DV ZHOO DV WKHLU UHODWHG QHW SHULRGLF EHQHILW FRVW RU FUI

: HEHOLEBYWF RXKIWHYE [SHFWH® R QI V HWWNA KPR VW L WDL\ADXCP S WALKRHR V V F RKEWAWHWS R H D V XSJGHDOQ. D E LIDWRMWML KM FHPEH L
PHDVXUHGBWWGEHWHURDEGH @ LIGRKDERO D/ H5 L V F RIQWHNE H W H U ELRBW F KW KBU R M HFDWHOR XV HWB 8 H W H UW KSCHDQ D E LVOR
SURMHFWHG \LHOG FXUYH RI KLJK TXDOLW\ FRUSRUDWH ERQGY DYDLODEOH DW WKH PHDVXUHPHQW GDWH

7TKH[SHFWHWR@EO DY VHDWHDOF X BMEVG Q E\EDWDY W D NG WRF R XOQWKO D QW D I/'WIB /0 R F DKHERQF X QROINDIMRHNIVV V FOWDV WY
EDVIS® L P DRIGRGIX W XY SiH F W H & YDLOQAYD N & WRQ V L G HW KBAXLLFDQR/ MAKE-D VIIO R ZDF WE DI D J H PIM@I H VK HG LH U H @ FIRY Z IRIX@ [ S H F)
UHWRGQ@ DY VWV X P S VD IQRBQKIHF WO B W YDWEIW F R UGG ,D Q B0 W L PIDIW FHYSKWV XIWDH) Q ILQIXNVE V H T XHIQURO W K ARXXIKE W M B @ ZU Q ON
GLHLURRXKYV W L ROEVGH L Y KIQD W KIHW X B ® NUKGR QH DRI SHFWROWRKDVVXPSWRRQVRXDH LJKIHEU BJSIHF WHER@Y VH R/
SHQVLRQ DQG 23(% SODQV ZLOO UHPDLQ DW DQG UHVSHFWLYHO\

&XPXODDWFIWXDDLDQ@GRVVZHEE RUWMWRES HQVH. WKAFRUURPE RKRIGH U L QW GRV \DHWBHFR J QIWHKGIYFHHG R IW KH H DRVW K
IDLU YDOXH RI SODQ DVVHWYV RU W/HKH DFPRQW LEB'@ HRIQVSREQRID WILRQWDU\ E\ SODQ

7KHR O O RZUAHQ V L WRIS R W HHWIMBKEHDUD JHW K HWVHHD V'V X P S VRIQR &V W L P DW 56 Q VDR @3 (%H [ S H QVGI® K3H Q VDRG3 (%R EOL J D
DV RI '"HFHPEHU

,QFUHDVH 'HFUHDVH LQ ([SHQVHQFUHDVH LQ %HQHILW 2E

,Q PLOOLRQV 3HQVLRQ 23(% 3HQVLRQ 23 (%
'"HFUHDVH GLVFRXQW UDWH
'"HFUHDVH UHWXUQ RQ DVVHWYV 18 13

5HIHU WR 127( 3616,216(5 32675(7,5(0(2F(1(),76 IRU IXUWKHU LQIRUPDWLRQ
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)25:

$5' /22. ,1* 67$7(0(176

7KLWH S RE QW B W@W H WHKORKYV W L RXZDHU G & RFONALIQRZH. @AMAKEH D Q LROW KIH G HUBBOX UOWZSMDIJHQHBD W WRIWZ DU G OVR\RDNAL B
UHOWWE W L F V8 DAMMGEE [ S H F W DUDLVRIQ/E Q V W RALDLWE IVERWAZ D U G- OVRVRVIMIPGHID WX E MW R &/ F H U W D QEVA\WME W @ DWVR YR S H U D D QF
EXVLQHEYLUR QP-DIWE LU F X\0SAW H GILG @D\ E HE H\ R R B R Q WBLXFFEX Q FUNW D L Q@ @/ GIHRAW R\ D X \DH W X BI@ XD R/ © D W H UILUCRGACK R
H[SUHVRWBSOEWBKIIRUZDUG O/R\RINA B I & VKAV D W H 7 B B BN OWR IWHKG D VR IW KU M S FOUAB HX Q G H U QVARIQH R IRED L J CRMLKRAKI VK
LPSRVEHG D IVRS G DMK-HWAM D W H P GROWYWR UKD X W L @ RSO DX GG X OHRQRUZDUG VRVONA BB IQ@ WY W DLQGA VBIF W\R KIBRVX DIG! F
RXU IXWXUH SHUIRUPDQFH DIQI® FORFHVKHVIROE Y WERORIRNLQJ VWDWHPHQWY LQ WKLV UHSRUW LQFOXGH EXV

&)

FRQWLQXHG YRODWLOLW\ RI VWHHO VFUDS PHWDO DQG LURQ RUH PDUNHW SULFHV ZKLFK GLUHFWO\
XQFHUWDLQWLHY DVVRFLDWHG ZLWK WKH KLJKO\ FRPSHWLWLYH DQG F\FOLFDO VWHHO LQGXVWU\ DQG

SRWHQZWLBQHDVKEY FHUW D QI@QWEENR Q RPR B G L VAL RIDW® R VMMCH H D@EINS D FOLAWS U R G X FSAULFRY(D CRH\OW HIPG RDWE H G X |
PDUNHW GHPDQG

VHYHIWR@DQKDDGVERDYNUXWWFESRBDEHU P D QHKXW G RRAR §'H U D WAKRDQDOOHRIB R WPRURIRXBDMRYV W R PNHHUWX S SOR E
FR QW U DAW RBFR QRIW KIHAJY H HMHH WR X G GV UROSRNS H U D \R LIRHIWGR H G X BHH® D QRER X § U R G XIFQ\AW H B VIHRGKIORAO O HUFRVALHQLIY [
DQG FXVWRPHUV DQG RU VXSSOLHUV DVVHUWLQJ IRUFH PDMHXUH RU RWKHU UHDVRQV IRU QRW SHUIR

U L VINWO DANBHESD Q & D Q D GLROYCGH U Q P H O WR@E/W KFHRX Q WUH. BIFWZLLRUFYM SWRH F W L R QV K86 0 & $D Q G IRW KWW IDGIW H H P BAQOAN
W U H DRAS RIO L FDLVA M @OW KHQ F H U VRDREDWD LIDQ.@D L Q W DHIG EQUR @ W L G X B © BRX Q W H UX DVRD IGAILRR X Q W MUKEHB WP HXIDF R 1
XQIDLUO\ WUDGHG LPSRUWYV

LPSDRWNWHQYRYHUQPUHRBWKIDAM\YERIGAVYRRERW HE WY DOR Q B H QX\TOONH (RIWR QLI P BRVMHO DB 6D U EHRR)L V V LIRQWEH O T
FRVIV@YGLDELDQRAXGLOWEH FHRIPH L Q WHBITQ [REHW DIVIEQJ Y L UR Q8 H QMDMS UR PRGV | L F IRWRVRKIFUN K R U L RDRWLLRRY
DQYRYHUQPR@WDOO DWW KBQBR Y WO DVWRPG O H P HICAVSIURYY H FHRAW YARP S O L DIQVIBKH J X O B WIRQ I HE F O XSS\ B QLD IDID
DVVXUDQFH UHTXLUHPHQWY DQG UHFODPDWLRQ DQG UHPHGLDWLRQ REOLJDWLRQV

SRWHQWLDO LPSDFWV WR WKH HQYLURQPHQW RU H[SRVXUH WR KD]J]DUGRXV VXEVWDQFHYV UHVXOWLQJ

R XD E L QWR\D\L Q VDEBLIHY XO MWK LIREAOWH YRHIOQ G H E W HDGQQBHRINY D L O DREADI MHRDXE G ARROWL Q D QIFOLHD @ EDLQDE WAIKO RZH F H V WORM Q
ZRUNEQSLYWODORBSLMBBAQGLBVAXXHY LW ORQWIHHQ HBROSREIPDWAHRR RQJIJRIQHHBIR XBEXVLQRWRHS XU FRONRIP PR
VKDUHV

RXU DELOLW\ WR UHGXFH RXU LQGHEWHGQHVY RU UHWXUQ FDSLWDO WR VKDUHKROGHUV ZLWKLQ WKH
DGYHUVH FKDQJHV LQ FUHGLW UDWLQJV LQWHUHVW UDWHV IRUHLJQ FXUUHQF\ UDWHY DQG WD[ OD2ZV

ULVIN@EQFHUW D H@OWAMRYD E L GWEAHD OLKBIQ W L F NS QW H BLUIR W KH{S H F\E H G H RIBVQYD F T X L V LIMDLFROQMVE KB H ® F RX L V LDADL
SRWHQWLDO WUDQVDFWLRQ DULVLQJ RXW RI RXU OHPRUDQGXP RI 8QGHUVWDQGLQJ ZLWK 326&2 DQG F

FKDOOHQJHV WR VXFFHVVIXOO\ LPSOHPHQWLQJ RXU EXVLQHVV VWUDWHJI\ WR DFKLHYH RSHUDWLQJ UH

W KRX W F RPIHQ BR VMQF X W BIR® Q H ZWWIKIZ V XELOMVPWE L W IRIMVR Y RIQ\D P $IQRWFIHG! 6 HQ DWMRRIPIP H UF Q BR V L QGMIS XIGHV L
FODLR®YLURQPBQWBROMWHUQRB MV WL RFWKR QVRLRIQDVR@MXODLSVR S HU W\ RDH/DOWENIEERQE P S O R \ PRODMWRILQYH
UR\DOW\ GLVSXWHV RU VXLWV LQYROYLQJ OHJDF\ RSHUDWLRQV DQG RWKHU PDWWHUV

VXS FEKDGQV U X SRALKROQVIHW KRR VIVK D QRUDWI D L O REH@H WIR X U ALK O XHEALIQEWQD WRW WQ G L H YXHHOD W HW L WIIDAADON H WDLE
VXSS OL@NO XIGULR@ H QG X VIWWIHNOD S KHOWF W WFRG PSS W B RURRARHQ R W KIHQWO F\R/NBIQ BHW D O O KR DDRIEEW L WPLLF@XOI D F V'
HTXLSPHQW DQG VSDUH SDUWV

SUREORIB VYV U X SWIVRRFLDLIWMKG D Q V SSRURNGDAFRMWE X VW R FPHRIYWL R D Q X | D F W QS DRWSWU R G XL RWWH IDPIR@IX LD F L O RWIXHB\S O
WUDQVSRUWLQJ UDZ PDWHULDOV DQG VSDUH SDUWV WR XV

RXU DELOLW\ WR LPSOHPHQW VWUDWHIJLF RU VXVWDLQLQJ FDSLWDO SURMHFWYV RQ WLPH DQG RQ EXG

XQFHUWD VY WEENWHGEV RBDX® DQ FDEVWGY WEHYWINBWRKRQG L VXIQR@W L BFNHIRBO/REFERRDGL W UR QATEOA.G PBD Q WXUWHM F V
GLVHDVH RXWEUHDNV WDLOLQJV GDP IDLOXUHVY DQG RWKHU XQH[SHFWHG HYHQWYV

F\EHUVHERUELGEHQODWREQ ¥ U X SMDR BRQ VO RUHV \ VW HPKD WPFD Q D JBE\X VR W K ISIDE WALKR/RARK D YIIF FHWR XG D WR D/ \ VW H
L Q F O XVGHOGRIWWK R IBAR U U X 8 W X R QULKUSED U WLHHQYV LRABLW\HH (B VD QRIW'N U V RQDROU P D Y& RIGD D E WBIF\W HRF R Q WU\RW HIPW H (
DV HPHUJLQJ ULVNV UHODWHG WR WKH DGRSWLRQ DQG UHJXODWLRQ RI

OLDELDQBRWINVYLVL@ RQQ H FALMNKQV L QGIN KLV WRRDIVP S R IRDWQ GN | L DE @HEGI\U P D Q F Q WEDER SH UDMDEQ @ LA 'Q H K L FRKR X
DGYHUVHO\ LPSDFW WKH FDUU\LQJ YDOXH RI DVVRFLDWHG DVVHWYVY DQG JLYH ULVH WR
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LPSDLUPKRQWRHINOR VIXQEH F O D PREQLIRIQ DNZR@OX Q F HU W D VY W E HIWBHEY X PS QR G X FOWBLQREU H Y L R G\DRHEH U DD E QB L
PLQH

RXU OHYHO RI VHOI LQVXUDQFH D@ GHROW WELOGW\DW W \REQMXUDQKH WR DGHTXDWHO\ FRYHU SRWHQWLI

XQFHUW DVYW E HRUWRKGD E L OWRAH HFAK V W R FDHIUB/YIS SO GHB DY) E R QLRDB IPREQH G XAEXHH P LV V LLRIDO'L J Q ZH QR B Z @D Q Q R X C
WDUJHWYV

FKD O OHNQRBINVQ W DRXQURPIODEGEHY RIS HUDMWRKVYWDNHKRQEBD MW KIFSD FRMR XESHUDWORRFNRP P X Q LWH $X/W DLV ISFOGRMN
RSHUDWLQJ LQ D FDUERQ LQWHQVLYH LQGXVWU\ WKDW SURGXFHV *+* HPLVVLRQV DQG RXU DELOLW\ \

RXDFWKBRQRPLEHUBOH RUWHVG X F WERQ VRO UBDOHH YW L P DWW EQAW L &/IDIHFEWR RVD QO H D OH F H @ 8 W LHOQ/ H P R W K
SRVVHVVRU\ LQWHUHVW IRU DQ\ PLQLQJ SURSHUW\

RXDE L @/RR P S OW MK @ICREFR Q R\PW K GALGIVW H WP KSR H CRMIEIRQ@ RHP[LVFEU D R W DRIG URALIQ H IDDADWRIL Q LSIUIR S H DV IBHAHL WK
UDUH HDUWK H[WUDFWLRQ DW RXU SURSHUWLHYV PD\ QRW EH HFRQRPLFDOO\ YLDEOH

RXU DELOLW\ WR PDLQWDLQ VDWLVIDFWRU\ ODERU UHODWLRQV ZLWK XQLRQV DQG RXU HPSOR\HHV

X QD QW L FRUE DIKRIEN AWV R F LDLIWSKEQ V DR@3 (%R E O L J DIWHARGIMMRIEKID Q LHW KY-D OK I8 O I V FRWAR Q W U LIEXFAULHROM M X U B
XQIXQGHG REOLJDWLRQV LQFOXGLQJ IRU PXOWLHPSOR\HU SODQ ZLWKGUDZDO OLDELOLW\

XQ FHUMWDL®@ REBIRORW/N L TR WG WEBMOWL VRISHIUD VB IRR/Q BIDARERW H Q IREVIKAR U WD KIWENG [ S H U L HHOPFSHOGR DAMHN RIBWLIRFQU 2
ZHOO DV RXU DELOLW\ WR DWWUDFW KLUH GHYHORS DQG UHWDLQ NH\ SHUVRQQHO DQG

SRWHQWLDO VLJQLILFDQW GHILFLHQFLHV RU PDWHULDO ZHDNQHVVHV LQ RXU LQWHUQDO FRQWURO RY
JRU DGGLWLRQBOWDRWRNYYVY EXVL3DUW , + WHP $ <RX DUH XUJHG WR FDUHIXOO\ FRQVLGHU WKHVH ULVN 1|

YJRUZDUG ORGREWEHWD W H P WKEY Q XDHOSRRRYRUP . UHJDUBK®Y* UHGXFSLIRPY GRD OV 8 RV Q G L F DMK DRKHY\W D W H B
OHFHVVPRWE WRDY HVRURH VX MIEIES LV F O RGRIKEL O LDLIWAKKE & + L RWL FXQ® UBIQ@R UZDUG ORR NH@IDMWHGN H P B LBMED V HRGE,
VWDQGDUGV IRU PHDVXULQJ SURJUHVV WKDW DUH VWLOO GHYHORSLQJ LQWHUQDO FRQWUROV DQG SURFH\

7(0 $ 48%$17,7$7,9( $1' 48$/,7$7,9( ' 6&/ 2685(6$%2870%$5. (75,6.

,QIRUP DUMUPQ 8 XD UNHIWNS UHVH @@ & BUKHD SW I0PQ NHWNZKLAKLQFOXGHE0 0$1$*(0(17 6,6&866,251' $1$K6,62)
),1$1&,$&21",7,281" 5(68/76 2)23(5%,216DQG LV LQFRUSRUDWHG E\ UHIHUHQFH DQG PDGH D SDUW KHUHRI
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7(0 ),1$1&$/ 67$7(0(176$1' 6833/ (0(17$5<" $7$

67$7(0(1762) &2162/, $7(' ).1$1&,$/ 326,7,21
&/I(9(/$1" &/,))6 ,1&1' 68%6,',$5,(6

"HFHPEHU

,Q PLOOLRQV H[FHSW VKDUH LQIRUPDWLRQ
$66(76
&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
$FFRXQWVY UHFHLYDEOH QHW
,QYHQWRULHV
2WKHU FXUUHQW DVVHWYV
7ZRWDO FXUUHQW DVVHWYV
1RQ FXUUHQW DVVHWYV
3URSHB®WDQW DQG HTXLSPHQW QHW
*RRGZLOO
,QWDQJLEOH DVVHWYV
3HQVLRQ DQG 23(% DVVHWYV
2WKHU QRQ FXUUHQW DVVHWYV
7275/ $66(76
1,$%,/,7,66' (48,7<
&XUUHQW OLDELOLWLHV
$FFRXQWYV SD\DEOH
$FFUXHG HPSOR\PHQW FRVWYV
$FFUXHG H[SHQVHV
2WKHU FXUUHQW OLDELOLWLHV
7RWDO FXUUHQW OLDELOLWLHV
1RQ FXUUHQW OLDELOLWLHV
/IRQJ WHUP GHEW
3HQVLRQ DQG 23(% OLDELOLWLHV
‘"HIHUUHG LQFRPH WD[HV
$VVHW UHWLUHPHQW DQG HQYLURQPHQWDO REOLJDWLRQV
2WKHU QRQ FXUUHQW OLDELOLWLHYV
72781 1,$%,/,7,(6
&RPPLWPHQWY DQG FRQWLQJHQFLHV 6HH 127(

(TXLW\

&RPPRQ 6KDUHV SDU SHDW XK DUH
$XWKRUL]HG VKDUHV VKDUHV
,VVXHG VKDUHV VKDUHV
2XWVWDQGLQJ VKDUHV VKDUHV

&DSLWDO LQ H[FHVV RI SDU YDOXH RI VKDUHV
5HWDLQHG HDUQLQJV GHILFLW
&RVW RI FRPPRQ VKDUHV LQ WUHDVXUAKDUHV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH
TRWDOVEOKDUHKROGHUV HTXLW\
1RQFRQWUROOLQJ LQWHUHVWV
72781 (48,7<
72781 1,$%,/,7,$6" (48,7<

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il
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67$7(0(1762) &2162/, $7(' 23(5%7,216
&I1(9(/$1" &/,))6 ,1&1' 68%6,',$5,(6

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV H[FHSW SHU VKDUH DPRXQWYV

S5HYHQXHYV

2SHUDWLQJ FRVWYV

&RVW RI JRRGV VROG

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

SHVWUXFWXULQJ DQG RWKHU FKDUJHV

$FTXLVLWLRQ UHODWHG FRVWV

$VVHW LPSDLUPHQW

*RRGZLOO LPSDLUPHQW 2
OLVFHOODQHRXV £ QHW

7RWDO RSHUDWLQJ FRVWYV

2SHUDWLQJ LQFRPH ORVV

2WKHU LQFRPH H[SHQVH

,OQWHUHVW H[SHQVH QHW

/RVV RQ H[WLQJXLVKPHQW RI GHEW

1HW SHULRGLF EHQHILW FUHGLWY RWKHU WKDQ VHUYLFH FRVW FRPSRQHQW
&KDQJHV LQ IDLU YDOXH RI GHULYDWLYHV QHW

2WKHU QRQ RSHUDWLQJ LQFRPH

7RWDO RWKHU H[SHQVH

,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[ EHQHILW H[SHQVH

,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

1IHW LQFRPH ORVV
1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

1HW LQFRPH ORVV DWWULEXWDEOH WR &OLIIV VKDUHKROGHUV

(DUQLQJV ORVV SHU FRPPRQ VKDUH DWWULEXWDEOH WR &OLIIV VKDUHKROGHUV
&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQYV

EDVLF

(DUQLQJV ORVV SHU FRPPRQ VKDUH DWWULEXWDEOH WR &OLIIV VKDUHKROGHUV
&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQV

GLOXWHG

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il

&1)
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67$7(0(1762) &2162/, $7(' &2035(+(16,9( ,1&20( /266
&/1(9(/$1" &/,))6 ,1&1' 68%6,',$5,(6

<HDU (QGHG 'HFHPEHU
,Q PLOOLRQV

1HW LQFRPH ORVV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV

&KDQJHV LQ SHQVLRQ DQG 23(% QHW RI WD]
&KDQJHV LQ GHULYDWLYH LQVWUXPHQWY QHW RI WD]
&KDQJHV LQ IRUHLJQ FXUUHQF\ WUDQVODWLRQ
7ZRWDO RWKHU FRPSUHKHQVLYH ORVYV

&RPSUHKHQVLYH LQFRPH ORVV

&RPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

&RPSUHKHQVLYH LQFRPH ORVV DWWULEXWDEOH WR &OLIIV VKDUHKROGHUV

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il

&l) Y250
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67$7(0(1762) &2162/, $7(' &$6+)/2: 6
&/1(9(/$1" &/,))6 ,1&1' 68%6,',$5,(6

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
23(5%$7,1*$&7,9,7,(6
1HW LQFRPH ORVV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWL"®

‘"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ

3HQVLRQ DQG 23(% FUHGLWYV

'"HIHUUHG LQFRPH WD[HV

SHVWUXFWXULQJ DQG RWKHU FKDUJHV 2
$VVHW LPSDLUPHQW 2
*RRGZLOO LPSDLUPHQW 2 2

2WKHU

&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHY QHW RI EXVLQHVV FRPELQDWLRQ
$FFRXQWYV UHFHLYDEOH QHW
L, QYHQWRULHV
,QFRPH WD[HV
3HQVLRQ DQG 23(% SD\PHQWYV DQG FRQWULEXWLRQV
3D\DEOHV DFFUXHG HPSOR\PHQW DQG DFFUXHG H[SHQVHV
2W K HUH W
1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV
,19(67,1$&7,9,7,(6
3XUFKDVH RI SWORSHWWQG HTXLSPHQW
$FTXLVLWLRQ RI 6WHOFR QHW RI FDVK DFTXLUHG 2 2
3URFHHGV IURP VDOH RI EXVLQHVV 2
2WKHU LQYHVWLQJ DFWLYLWLHV
1HW FDVK XVHG E\ LQYHVWLQJ DFWLYLWLHV
),1$1&,1%$&7,9,7,(6

5HSXUFKDVH RI FRPPRQ VKDUHYV 2

URFHHGV IURP LVVXDQFH RI FRPPRQ VKDUHYV 2 2
3URFHHGV IURP LVVXDQFH RI GHEW

5HSD\PHQWYV RI VHQLRU QRWHYV a

%RUURZLQJV UHSD\PHQWYV XQGHU FUHGLW IDFLOLWLHV
'"HEW LVVXDQFH FRVWYV
2WKHU ILQDQFLQJ DFWLYLWLHV
1HW FDVK SURYLGHG XVHG E\ ILQDQFLQJ DFWLYLWLHV
1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW EHJLQQLQJ RI \HDU
(HHFW RI H[FKDQJH UDWH FKDQJHV RQ FDVK 2
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW HQG RI \HDU

5HVWULFWHG FDVK 2

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il

&) Y250
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67$7(0(1762) &2162/, $7(' &+$1* (6,1 (48,7<
&/1(9(/$1" &/,))6 ,1&1' 68%6,',$5,(6

&IV 6 KDUHKR@HY

1XP EHU
R &DSIMIAQ &RPPRQ
&RP P RQ 3DUIDGHRI ([FHWRI 5 HBIQHG 6KDUHY 1RQ
6KDUHY &RP PRQ 3DU9DGH ( DRV 1Q $2&, FRQARTLY
QP LGRQV 2 XWABQGIQJ 6KDUHV ,\ WXHG Rl 6 KDUHV " HIFW 7UDVXU | RW OMHAW 7RO
' HRHP EHU
&RP SUHKHMYH IGFRP H ®W 2 2 2 2
6\RFN DQG RAHUIGFHQH SDQV 2 2 2 3
&RP P RQVKDUH BHSXUFKDVHY GHWRL H FVH [ 2 2 2 2 2
1 FMEMIEXIRQY VR CROFRONRTY [QMMAN 2 2 2 2 2 2
* HHP EHU
&RP SUHKHOMYH IGFRP H ®W 2 2 2 2
$FTXMMRQR 6 WBR 2 2 2 2
6 \RFN DQG RIHUIGFHQIYH SDQV 2 2 2 2
&RP P RQVRFN BSXURKDVHY GHWR! H FIVH [ 2 2 2 2 2
1 HWAMNEXURQY \R QROFRONRTY QMUY 2 2 2 2 2 2
* HFHP EHU
&RP SUHKHOMYH IGFRP H ®W 2 2 2 2
MXDGRH R FRP P RQVKDUH 2 2 2 2
6 \RFN DQG RIHUIGFHQIYH SOQV 2 2 2 2
1 HWAMMEXURQY \R QROFRONRTLY [OMMAV 2 2 2 2 2 2
' HRHP EHU

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il

&/) Y250
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127(672 &2162/, $7(' ),1$1&,$/ 67$7(0 (176
&/1(9(/$1" &/,))6 ,1&1' 68%6,',$5,(6

127( %$6,62) 35(6(17$7,21%1' 6,1, ,&%17%$&&2817,1* 32/ ,&,(6
%86,1(66 &2162/, $7,21 $1" 35(6(17%$7,21
1$785( 2) %86,1(66

: HDUBIO H D GILRQUSWKH U L F D E/DMWHBHOBRX F B UWRF XRWQY D O X H DMKGHHEGNR G XS MU L A R O/EXIIOW R P R YW G XN \M D U¥H U W IL DWOHI\ULDRARHK

PLQLRIIURQISURG X RWBIHOIDIVWG Y UH AW X EH B0 6 UR FHVRILHIWU R K8 BV K U RXU KP B W\H H O PDQIG RZ Q V WILLIDD ¥ KMODIP SW& R O KX

WXE +@GID G T XD W\EDH G Q R DBHHP S OIRS SUR[L P D W HEH R SDOFHU FRMRIS H U D WRRKBEL VeM® WEBD QDB RUWKDQ RRXDSSURI[LFP
KRXUO\ ZRUNIRUFH LV UHSUHVHQWHG E\ 8KIUHG ,.3S0RPLQHQW XQLRQV 86:

8QOHVV RWKHUZLVH QRWHG GLVFXVVLRQ RI RXU EMXVQRBIV \6 DEREU WHR'G QRVPRI R SIHHU B W RIGRY RDQUWFIRIQW L Q XL Q
67(/&2$&48,6,7,21

2QIRYHPEHU SXUVXDRKMH UFPN H U U D Q J HiF G W PBIQ@R X RFK® \ ZHFRP 'S O NWYBHGH BF RX L V L QFIRFO® H Z\W FRO®R V 6 Y H (
VKD U H K RIOHFHU&H G LFDVEQG VKDURIEANVFRPPRQNRFMUKD RIBWHERRPROVRENIHWR27( $&48,6,7,21RUXUW
LQIRUPDWLRQ

%86,1(66 23(BR16

: HD URIUJ D Q L HVBRRUS H U DWHLIPH @ VW HRGS LH U H Q WBLLER/GXGWWVH O P DXIE QO7B B O DQEW D P S DQEX UR S 25 @ U D W: LIRS/ P DRUSLHOU
WKURXQKMWHSRUWDEOH VHIJPHQW + WKH 6WHHOPDNLQJ VHIPHQW

%$6,6 2) &2162/7,81

7TKHFRQVRO LGOMWNW D W HP R Q WR/ORGIDAF R XMAQVA/ KIHF F R XRIRXDK R RAQ /K EV LG UIDME BV L G L QUWKILHAHK D YIHF R Q W U R@W® HI@
9,(V IRU ZKLFK ZH DUH WKH $OOPIDQW HURRRSBLDUWUDQVDFWLRQVY DQG EDODQFHYVY DUH HOLPLQDWHG XSRQ FF

,19(670(176 $3),/,9(6

: HKD YL Y HV WIPGI B WHEOVOL Q HIY WIHR/X Q RIMHNVA QVKHHT X IPWW KRRIGF F R XJQ TAKLHMH) Y H V W P BIEQNVFD XE W®R X@W HHO PDNLBH QMU H Y L
DQ LQYHVWPHQW IRU LPSDLUPHQW ZKHQ FLUFXPVWDQFHV LQGLFDWH WKDW D ORVV LQ YDOXH EHORZ LWV F

2XU LQYHVWFIOQWWIHVPRDOLRQ IPQ®OLRQ DV Rl 'HFHPEHU DQBDYV F OLDHARVHKENE. QIR@\ FXUUHQW DVVHWYV
&255(&7,21 A1 ,008(5,%/(5525

"X ULQKMKTXG URMHU ZHL G H Q WILQIPHP® W iH U IUIRQO DAMRK® F F U XRDEH U WAHIPLSE R \ FRFROAW M V X @ IDIQQQ G H U V W RVE IR R BRQWR R G/\R @ C
S U LR L B G VKRWU L BRIGIF W.H)E OW BLH) W ISWILRLRG 8 B GU F K DQEXQH D Q & KLH) W HDWDLEPQ Q SIHQ L 8 B V MQKIH D U V DQ

YRWKHDUNQGHEFHPEHU DQG &RVWNRRGNRIBGVLQFUHBVHGPLOMIER® PLOOWRQYS H FWIRGMMRAWKHHU URKUH VCHG M X V W
ZH USD U WRINGEM H O D\Y A RW BHIH F WK DMV X D@ @ G F U HDRDIF R MHE[H Q HRILW L O MURDPLOORWBAHD W GHFHPEHU DQG
UHVSHFWLYHO\

$VRI'HFHPEHU $F F U XHIFSS O R\ PAHROAMWH/A H U LK) R VHD [ FDVQ G H W D LIQDHGQ L G HYLEHWBIG M X EWHGPLOOLRRLO COL®R® PLOO
UHVSHFWQWHO\DLWEDBFRD VIORZD\D L P LWRDE W ZR R SE U DIFLYQLI YA O VKIIE) MAR. Q D QW D & HAXHEQWWOVQIBE! O DB/ M § O RA/LX
W KR WOHAF R P S D QWK B1¥. 19 D QW D BDMBVH | OMKFR U U H R WYIKRHQ UGRDUQ D J H PHAIMAY D O X\ WIHK® Q W LIMQOBM DYOHL W B @\ IY GIH B DMWKEHR (DR
GHWHUPLQHG WKDW WKH UHODWHG LPSDFW ZDV QRW PDWHULDO WR WKH UHVXOWV RI RSHUDWLRQV ILQDQ}I

6*1,),&$17 $&&2817,1* 32/ ,&,(6

: HFR Q V VGKHRIO O RZR Q UWIRHEH Q HI DIRLQ G H U V VWD IQIEXIGI.P H Q W/ Q QWS U H S D UBDIRMUBR® V R O LIGMMQWR/ D & H B B @\ F H U W DVIKC
FRXOG LPSDFW RXU ILQDQFLDO FRQGLWLRQ UHVXOWV RI RSHUDWLRQV DQG FDVK IORZV &HUWDLQ SULRU S

86( 2) (67,0M6

7K UH S D UDIW.IQRMFWD® H P F@W VR UPLLWES 3 UH T X LPIDHQD J H PW R BN H VW L PD QGIVV X P S WALKROGM PMWKUH S R IDW R & GRADA V HQ\
O L D E LODQ @/LL\HR/O RYPEUMHW L Q@ ¥V EIMID\G L D E LIDAYKEB YR MV K Q D QFWD®/ H P ID @MWAH S R (DW R % QRAMH Y H QDXQIEN[ S H Q \GHKW IMDKIHH S R L
SHULRGP L QHUBDH U XMAUUID O LFDFIEHRE Q Y L U R Q RHE @ D PDQERRVKE/GIL J D WD G QERELRQ QFR/AE L Q D &/ B QYD VWLYW V O MIT
DVVHWYV O [SIREAVD LHVP ISHO\S FPHD W H WOLQ/E WHIBRYS O REHHD HOLWE L O HWH HRIFR Q W L Q J Bl Q BLLAWL JDHV XRVKMKIV IR [Y DULRRQ D JH P
HVWLPDWHYV DQG HPWXPS WIHR/XHWVI ERK G/ \GLPDWH V

&) Y250
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0D QD JHPHQWN HAAW W L PR@W BRQ J R EQY EK D Q JIHMD FIWWE EL U F X P V VP D\@FOHW K EHKV W L PG M FMKUH V XRIRG\H U D\ Q RIQOVD QFR VIO
LQ IXWXUH SHULRGYV

%86,1(66 &20%7 12516

$VVHIVWTXLDEG LD E LI WA E XV L QFRFE L Q W HRIE R J QR [HEGH D V X EBE HRGW K HHLVUNV L P DDAYESE0 XCHAK KBIF T X L V G O WERIQL QVHK
DFTXLVLWLK® VBBHDSHHGDNG) F X ULDHHE F H R WV KSX U F KIPR/@IV L G HAKIHIRR S D WHRGK B YWD OR W KQHHWYD Q JD D GEIW D QI ¥ W V X L |
LDQLWHFRWBHERGZLIOOQJDIBGHS H Y B 6 R DS HAFQ DADR WA WWKGHH W H U P LRVD KM IRWD OFXIE V V HDW ¥ X L O H G E LODAWKIPBIGER R G :
DVVRF LZLWIKS F T X LV LIW KIRGL VAW LR W KEHX V L QFHRAE L Q R W QR R P SEOWWKHHO B W KUHH S R USW IUQLIRIGK L FAKKDHF T X L VR FVFDEDEH V W L F
ZLBBHF R UGHES H T X\WRDKIHE T X L VG EVWIDRO@ ROWD W/ HK R Q HH DIW RW KOHF T X L VE BMZRIDL O B F PWQE® D W HIE BI® V \WPRI RLMJ V MAL\D DEDW RG
QHZQIRUPRBEWRQCKHBEY V \I BRAN KGHD \R M KIHF T X L VE @D B ® X V WRKBGUW BIRIPQ | R U P R BAY B QKBS R L YR W KGHD \R MV KOHF T X L VZ.IW
EH UHFRUGHG LQ WKH SHULRG WKH DGMXVWPHQW DULVHV

&$6+ &$6+ (48/0176$1' 5(675,&7(' &$6+

&DVEQED VHKT X LY D DIRVKIEHKK D QIEQ 8 @G H S RWVZW ®GD /& R UWWMIF X BKWQBW KU L P B ¥ U S RVIH Q H O DDX L GILVRX W P@ B Q V@&
HYDO¥RWEW HBS BB MWK O DAVWRHKGE D Q ALLAVON L W @W L RQEVK R UW LW M H F WRHHFQ WD WHH® & H UL JIKRIV HYL VAU HS RO WKD O D G
QHYGGLWLEBDW® CIDPAKH S U H FID Y@RWH D ®LYM\L ORBG R S H U D D DBQRX GG S R \BIUW VW COM\CR F LDLWFHKEU WAIDLYQ. U R Q R B Q MID@WLL
EDODQFH LV FOD2WKHIH G RZQ V¥ X URIG! QWK HD $ WHDWMAHPHQWYV Rl &RQVROLGDWHG )LQDQFLDO 3RVLWLRQ

75%'($8&&28176 5(&GB/($1' $//2: $1&( )25 &5(',7 /266

7U D ®H F R XIQMAH L \DIUBGI I R UDGH KSR LIORAQ WWULRDGD 1B HAMYS U HW KDBPVR X R IR Q V L G HAMHMWS_ HRVQE H F HILG HF K D Q RMY U D Q V UHRUIRUBNGG F
Q REAH D@ W H U HIF/AYWY D BO RWH VR B [BVF WG H W R ¥ MRKIVF F R XM L DMEIGVH. DY H F H L Y. MEHFIR LEON/EREG L VW R4 8 AIDQ HF @ F M RARUHHL
T XD CCLAVGR U H F DVRRHIR PR © G L W HRIGIV X OLDHYARND F F R XIQRAH L YEIDEOMHDRHA/ KIHO O R Z CREFUHH G RWP\D 8 V W D RAILE M WKINO O R Z D §
QHFHVWKIVUQWKWS HF LIGHQW L IRIFWWR B® Y D O X\DRBK J U H J DMQLEGRIQEK D U D F W IR WLWMHLLFYSCRERICHY G H Y H O R SU\D WWAR/D W1 OKHLPWW F
FROOH X URIERQW F B WXW XIFIR Q RPR G G L W Y. FAKWIL KIR U LZRIQ UH[ S R VIWBU HG L\BN) 6D\ P HW WUPWR Q G L WKREWP D W H UDLIBI @ WW )
IRUHFDVWYV

,19(125,(6

, QY H Q WIRUHHID\H U\DVD [DEVWY €OHR Z R 18R \RWD HWH D O LYWL Q ¥ H U B RMW F O X GIHGIU H F DB PRQ W L IOHNLVRMIRIIHO Y H Q VD RIWIWHDBA
WKH ORZHU RI FRVW RU PDUNHW XVLQJ WKH /,)2 PHWKRG

'(5,9%$7,9( ,167580(1%6" +('*,1* $&7,9,7,(6

: HDUH[SRVWGE H U WL K O DAMRM GRIQ J R LRSH U D VR LFRGEX VL Q HP ¥ O X\8 K R¥BIX V BE'GF K D Q JIH¥R P P R G W\FCHYE Q H UID WHIK D Y
HVWDEOLVKHG SROLFLHYV DQG SURFHGXUHV LQFOXGLQJ WKH XVH Rl FHUWDLQ GHULYDWLYH LQVWUXPHQWYV

"HUL Y DIMQLVWIHU XIPBIHHNF\R J QI Y IGV B W\ FRADYL D E LFOQWKEHN B W H FRHECR/QWD R G D) WQIIEQ § R U DVDIQRERH D V X D MG LYWD O 2 BW KGID \BRX D O L
KHGJILQY W U K WHIQMK VEHGH V L J QIKMHG J ILQY W U B RIKQME RHW KYHD U L DIE EO MNMO\R BAR HU H F H LRMSIIBLUGH O DVBHISU H F DW W/BI@V DFFW
IORKHGJHHIRUP DERAXPBQMH ODW L EBQWRIHIHG J ILQN W U XPG®ME/I HW HPVZH®ORXULVN P D Q D RHEMHEMUDLBMAU D MR G H UW
YDULRBME JWHU D QV D FMLUSRIEV H @ ¥ B YOG Q NDLAE®H U L Y DMKIDAMEH V L J QIDW BIAIO RZH G JWYR S H F LLLUFPR P P L W PRIURA\H F DW WBIGYV D F W
D O VRU P DIOVOAH E R VDKW KKHH G J H QUFM SR Q 8 @ (R Q J R IE@Y [Z\K H W WHKEBHH U L Y DAWLD/MKA HIGK H G J WQU D Q V DIF WHLLRIGM@ H F WILQRIV H W
FKD Q 1HVD VIO R RWV KUHH O KW 16 G H\S H PKYH QU MG H W H U VLKDISE! U L Y DNYRKALH KHIN F WD H G JHHG LV F R QRAHLEDHAF R X QOWIRQYS H FOANL
UHFRUG DOO IXWXUH FKDQJHV LQ IDLU YDOXH LQ WKH SHULRG Rl WKH LQVWUXPHQW V HDUQLQJV RU ORVVH

YRWGHULY D@ALW H X\W K R BWWEIH HQH V L J QDW B GO RKZH G J WWKFAK D Q JIHMD YLD OB HH H F R ULGEHRGE X P X O R W KAGLP S U H K HIQQVALR/BIR R X Q
UHFRUGHRFE X P X ORWKAGRP S U H K HIQQARBIH HH F O D VW RID U G LRIO R V LKV K$HH U LVRKGHQ G H U & H@®UMW® D Q V DFMAVRIDU Q LRIB K H @ K
XQGH U R HGIMWE D Q V D VR RQUHHD V R GIRE/M\RERORF X U @ K 8D VIO R DO W UG K HW U L Y DWW H XPPUHRDD Y VILQWHIGDBIMR S H U D
DFWLYLWLHY RQ WKH 6WDWHPHQWYV RI &RQVROLGDWHG &DVK )ORZV

JRU GHULYDWLYH LQVWUXPHQWY WKDW KDYH QRW EHHQ GHVLJQDWHG DV FDVK IORZ KHGJHV FKDQJHV LQ II

&/) Y250
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3523(57<3/$1B1' (48,30(17

2XWBURSHDWHWD /W B \VOM DV F X P X COH\SHUG F L' B 9/UL R DL B V8 DRMYE TIXS P HIQMR P S X WH IGQ F IESW®&\\W U D L J R WWXEREEM HREH VW L P
XVHIXO OLYHV 'HSUHFLDWLRQ FRQWLQXHV WR EH UHFRIMHESUHGELDKWHIR Q STHU® W HB QW W URIQL B O H & MVAHRRBRHU® RIY(

$VVHW &0ODVV %DVLV /LIH
/IDQG ODQG LPSURYHPHQWY DQG PLQHUDO ULJKWYV
/IDQG DQG PLQHUDO ULJKWYV 8QLWV RI SURGXFWLRQ /LIH RI PLQH
/IDQG LPSURYHPHQWYV 6WUDLJKW OLQH WR \HDUV
%XLOGLQJV 6WUDLJKW OLQH WR \HDUV
(TXLSPHQW 6WUDLJKW OLQH 'RXEOH GHFOLQLQJ EDOWR FHDUV

*RYHU QP HQ V@V H LLYFHREQ Q H AW WRQX Q G H U © DLSQ SMIROMH\SW FODOYDHY V R F LIDAVTEKGE U HVW K B XWEVHP H WQR U G\W R O W L PHDIVUATBIHU D ¢
*KH @ HU H F HLY BIQMV G\H O DMBHF® S LIWIRMAHFMA F RAUKBHP R X QM H LDAVE G H G X FRAM RFAED S LSAUIRODH/FAR @V KEHD O D QK H M WD QX\WQ W FH L
D UBIH F R UDB/BIBD VIKQ | ORED V VILQLVMAIGHQ'Y H VINEIWOLIY\L MS_BHLYD RAR KRHD VKX W 1 0 1R @ DARHKED S L &/DROMZKALVIDKU IO D V VILGLXHIG K RIBH R S F
SODQW DQG HIXWERBQWYHVWLQJ DFWLYLWLHY RQ WKH 6WDWHPHQWY Rl &RQVROLGDWHG &DVK )ORZV

x22': /1
*RR G ZWIDHU H WHEHF W 8 X U F KDV IHF BILRSY MUK B LYUD O KHHIW V HWRP @ F T X L V ERRGZLD RIMP R U WIR]IHL. @ D QWW D @ FSRXHHUGS\R VRIR/G Z
LWV H V W EDGT X D O L VR DIV DYQHW LEACDAR/Y IS D L U B MAGKIHH S R UXVOLAIM YRHGD QD Q Q XEIDOY RY2 FW R E D@ G H W Z HDH)E® XDIOMADH Y H R IVF XRIL
FLUFXPVVFBDQ BWNDRX @ 8 UBIL NW DR R@WH G X¥FHIB LYUD OKIBU H S R W EGD RWW U UWMIMAX HK D YIHX Q F R Q G LRABIMRIRYS D VWWKTHK D O L\
W HNRW QU H S R IWQIL@UQ S H U IDRUGS U R F G L U HW B/HOU | R UV KTEKID Q W LWVHDERIRYXIXGDX D O L Wit BV HAVDKDIBAP R UGIL NWM 0 ) BW/K Y WB LYWD O

RIDUH S R U\LGWH WAK D QFD U U WLODO X HS H U | FOUTK D Q W LWHDMWALFYM H UW? KIBAFR X RIWP S D L U R B Q W R/ KA-D U U WLIDOK M/ KUHH S R UV LDGIG W
DVVRFLDWHG JRRGZLOO

27+(5 ,1W1*, %/ ($66(7651" /,$%,/,7,(6
,QWDQJLEOH DVVHWY DQG OLDELOLWLHY DUH VXEMHFW WR SHULRGLF DPRUWL]DWLRQ RQ D VWUDLJKW OLQ!
1($6(6

: HGHW H ULPDL@W U D Q J FRRK)QWD DBIBDIYWQ FHSWHBFRJQLPKW PIVX VNG H DO HD E LIDLVWRLFH IDLWBKED \EHDW HREV KIHU H V K DG M/ K
IXWRWB LP &R DYVDB\P H QW MUKH DW H DRV KR P P H Q F H 8 B Q¥ D WM H UWPH I ORHSPMLVR R [WY HROWS H U P LD KM IDZ/KHH QY H D V R FIIEJONDL
W KRISWEZ R®BH [H U F L&/KRGU W OVHOUMBIN D ¥ HWDK). Q L Wi DWOH &P P R Q WRK® H VDW® RWH F R J QR QM KBHV D W H IRHEGRQW R O 1) G Q IVGIER B DW
2SHUDWLQJ OHDVH H[SHQVH LV UHFRJQL]HG RQ D VWUDLJKW OLQH EDVLV RYHU WKH OHDVH WHUP

$66(7 ,08,50(17

: HP R Q L WMFRQUG L WIKBR@AD IIH AMKAD U U MIOR IR XO R QJ OULYGID BDGAW D QUVEEW W BY H OWEL U F X P VW QG E REKMAD U U WLIMOK M/ K
DV VHWR XS\Q REMHU HF R Y H UQREIGGMM 8 H W H ULPDAQVHHKWD YEHH HLGP S D L D M & HDWWU R X SDHXGH H V VY GOHR Z FOVHW R DK L AIGH QW LLIQ G EIG H ¢
FDVIIORDWBIY DL O DIEVOWHM X I K HP FD V X U H FRHVQKM-P SD L U@ R QAR HU H F R JIQIG\E D V HR@V KGHLH U H @ FIRV Z MHKE® LYW OX @ & KA-D U U WLIAK |
WKH DVVHW JURXS )DLU YDOXH FDQ EH GHWHUPLQHG XVLQJ D PDUNHW DSSURDFK LQFRPH DSSURDFK RU FI

)$,5 9/8( 0($685(0(176

$6&7RSLF )DLIDOXHDVXUHMRHEBYVYF O R WWHLYE MWHKKUHNH YODHOYXHIOL HRQIRAKOD V V L | R D D BRREHD V X U H PAHKG¥D\O X DKW HRI@IL\
EDVXGRWKHUDQVSRBRURGRWARKYD OXIRMDLR YVRW L D EDB WKHH DV X UHE B\ Q@S XWHVHWUR DB W KIHV V X P S WWKAE@W NSHDW W L FARSX0(
XVH@ULFL@Y¥V VRWL D E QS XMDYE HR EV H U YROCEQRIE V H U ¥ D\EIDHY D@ ©XEW KQ S XWKWD M1 OKEMV V X P S W DRIQEHDWV W L FARBD®8WM G U L F
WKHVVRWLDEGEOY WO ESNEREP D UNFHMWREWD LQREBQGHSHYBXOQMBHAREVHUYQ & DWHQ S XWK\D WI ORDAIWZ Q¥ L H D\E R WWIDHV VX P SV
PDUNSDWWLFZBRQ®/HGULFWEMNHVVRWLDEEBYWO RSN EREW KEHHMVW IRUP DWD R QDW®MHL U F X PV WK KV H KK MHUHDLR E IQ\S X\
VXPPDUL]HG EHORZ

¥ /HYHO DOXDWLRQ LV EDVHG XSRQ TXRWHG SULFHV XQDGMXVWHG IRU LGHQWLFDO DVVHWV RU OLDEL

¥ /HYH® 9DOXDWERQHKGRTXRWSHUG ARV LPLODWDWHVQ\G L D E LLAD MV BIR'H N HRARW KLHQLE XWKWD WRIEVH U YIBBWXKBHY VRW L D EH D\W'
GLUHFWO\ RURQ ¢V XENMWDQWLDOO\ WKH IXO0O WHUP RI WKH ILQDQFLDO LQVWUXPHQW

f /HYHO DOXDWLRQ LV EDVHG XSRQ RWKHU XQREVHUYDEOH LQSXWV WKDW DUH VLJQLILFDQW WR WKH II
7KH FODVVLILFDWLRQ RI DVVHWY DQG OLDELOLWLHYV ZLWKLQ WKH YDOXDWLRQ KLHUDUFK\ LV EDVHG XSRQ V

&l) Y250



7DEGI R & ROMON

3(16,2181' 27+(5 32675(7,5(0(17 %(1(),76

: HRIHGHILEH® ISIHQYVERQ GWILERG W U LEXGWMBRD D@ E3 (%S O D QY L P DARLGM L RWIHQUK H D19 W E A Q H BLB/IVERWR X W R WS HQ V
DQG EHQHILWV SURJUDPV

: HUHFRJ@QIKNHQGREQIX QG WG RIRXSHQVDR@G3 (%R E O L J DRQNKGIV IPW B WK R Q VR O 1)G Q D/GIER B DVE DR/GRENV KGILH U H @ FIRV Z MK
P D UNHD/OKIE O DY V HVQWE KIHF W X B U HYBQDOK IR X UH W L UR P €& RQIVDRMWK@BMRHDS O D Q E \EDO/D PV KO DY V HMVH BVKSH Q VDR @3 (%
REOLJDWKRBRX R M KWHX USOW W F R GIEWD DV V KW KS$H Q V DR@ 3 (%R E O L J DA E R GNESHO DY V HUWKBIP R X R MY KXHQ G H U | XFOESH.G DIW
UHFRUIBE G LD E<HODLW HE@® DYKHBEM X VWW BB QWDR@3 (%D VV HVO\R E O L J DIMLHR-OAR UIB IBF X P X ORW KRGRP S U H K HIGQALRRIBWV K
6WDWHPHQWYV Rl &RQVROLGDWHG )LQDQFLDO 3RVLWLRQ

7K HD FW X BIWIMDLOP R MUIK3P6 2 3U R M HERMGQHHE EW L J DDAQLERB®6 2 $ F F X P X ODRWHAGU H WH k) @ IFRHEG@W J DVOLFRRQ S RIDVD MBI V X P S W IQFEQ@W\S K
G LV F RXIQWW KUHD WRHIVQ F U H D@IRY S D WK RRQO W R R BRAHHUDGAHR/U W UGHIVWAL\U WR R QRIS O R WHHU Q B @ B W KGHHUP R J U DISWKWLEP S WILKR
G LVFRXIDME HW H U FELDQHRERW K$IU BY O LD U HUDGM R L JK J UFDRGUS R B R QY@ Y WDKG X U D W D RV KW RHH[ S H F \W BIGIKO R L P IRQW KEH Q +
SD\PHQWRI KHD U LRAD QW HPDL Q@ X P S W IURIQ V IRGR XKV W L PRIMKRMAKILY i GWAQ F R U 'S RAULIVWYIRQIL IF D QK W XIP $IH F W DIKLHRR/X
RIQ H3\H U L R & WK DWWH F R ULGYM KBV IPWM B W & R Q V R O L2GBIW B GFIRROQARVWAAY HIURDROS R Q H Q RO/X\GHLUQYFL R YAVD W HALRHAAS H F W H WK GB@ [
DV VHOMYG P R UW L ROSWLHRYQL ROQUAHARKE BP R X Q8 Y ERNUM S U H WHKHE 8 R KBV KEHH Q H H.DWMAQLHYE KAHX U U\HH@WB\ W KS$D U W L F |G Y & BRI\
UH S U H WHKERADW V R F LZDLWHKE-D V V IRIW L P&HH U WLILKDR X FIX\S O D@ H Q G AVHIQ L @' G GRRIV WHHW X OWRELH U H QEEHHW Z BIF QY RQ BV V X P
UHVXR@/HWP R J U DSXEFR Q RIMLFAVRIY ¥ WW E O L J DINLIRQAMRWWKS-O D QQ/G- K D Q JHR/W KDHAY X P S WD IURIR B MWE W1 H ULHFR J QIRWQR R
DQB[SHQIHUSRYKM[SHFWHERGEOQ DY VHWDOF X QRYEIOE Q E\EDVEYL 8D FKO D QWU D 'WJE B/0 R FIDABDRYJSHFWRGJ WBSE
P D U NHHWDXW\DX P S WSIHRIQNE R N BVUAFHO D V VZIL MHEAR QRAI R R &/\R GBG1 O OLMQQHD QDB G P L Q L V WSDHI\V@ NYNEL V F H O O B Q HRKKIVAY HLHQ W HRURA/
H[SHFWH®R@Y VHNAR U W L ROSULLERAQU YERWW V F Q HIBAWX/D D L Q CCORMBM KFHRWY BVWFO D V VZ.IL MHEEH @&/H U L B @ DFFIL WERMWKMKIY @ U Y
FRVW FRPSRQHQW

&XPXODWWXDDLD@GRVVHRE RUWMWRE HQVH. WKAFRUURPERKRIGHUBD L QY GRVVHBHFR JQIWKGIYFHHG RIWKH HDRIW K
IDLU YDOXH RI SODQ DVVHWYV RU W/HKH DFPRQW LEB'® HRQVSRHEQRID WD BDRNWYV E\ SODQ

$66(7 5(7,5(0(17 2%/7*316

$QDVVHMWLURPERMWHRRIQAKHBQFX UWDH 8 DV R GHD/BAOLHRD W/MID OXMHE H° D G 1B Q GV Q L WPLHDOOVOK\D MIBLYW O X KH D LYUD ORM/ KOHL D E
LVGHWHU B KL V F R XYQD/DIKG KHH S H F WKHAGK DNIKO R Z7\K HD V VB MWW L U REFCH.Q WWDLARFQ HRWHVBL RHK U RKHUL REDE WHRD U QL Q@D G G L\
WKV VHWW LU FRYFWS L W D@QLG A B U WR YHBKGLRHWV KIHH O MDWNGBWF O D P IF\R IV RVQYBIG M X % W U IGR GW B Bl OGHKVQ JHW KHHV W L P & WHH\C
YDOXHVXOWRWKEDVVIRIWLPHGHY L VWREW WL PRIVIHVK KML P R@IP R XRW KHH F O D PERWLYRNMU HY LRI@ @ Q Q XXMV X\ O RWYWK H U
GHHPIQG FHYWDKNYVHWWLUREBQWRMREKS SO L RIBHUHDWD RR U GDIQWKKFU RY L \RIRERVRSLF $VVIBWWLUHPHEW LURQF
2EOLJDWHRSHUIRUP DQ LQ GHSWK HYDOXDWLRQ RI WKH OLDELOLW\ HYHU\ WKUHH \HDUV LQ DGGLWLRQ WR R

) X W XUH-F O D PIORWIMRY)Q D F WS M H D W URBDNU XD IRG D Q D J H PHEGI WV W L BIMWKHQ B IH D FKH U IRRVGKAR VM[8 H F WRE. Q F X IDUMYVGE VB M F
FRVHW W L PDOWHOVX & HWDHS S O L FDEIRHP@L QWH QR@RIY LW R B V&N D Q JIHM VW L PDWQIVF WE MH D \D URIA MO HIFQMHVG H O O B QHHRRANV K
6WDWHPHQWY Rl 8RQVROLGDWHG 2SHUDWLRQV LQ WKH SHULRG DQ HVWLPDWH LV UHYLVHG

(19,5210(1%/ 5(0(',$7,21 &2676

2X RS H U DWW YOLWHMX-EWMW R\ U L R BYDV/Q @ H J X O DIVRLYRHIQUMS URIW HR MKLHRIQ Y L U R @ PHHRRAD G RIS S H U D WLERWGRMIWKESBIX E GXIHFD @\ |
HQYLUR QRHEGIW LRIXBIS HUDWURIGRP SO LDIQWISS O L FOIDEZME G H J X O DIMR. QW HUH B 8 HFRWWQ Y L U R Q © H Q FMIDQ VA XRSE.@LIJ DR
NQRZ@ YLUR QB HRMWDLI VS RR/Q K Bl YEH HOH F R J QDN GREQV KHV W L PIPRWRIIGQ Y H V W DIIOM PRI L DWD RKL WIM KR VP @ Q B HH VW L P
DVDUD QRIS RV V IDERRK @WWDKS R LIQW KIHD QEH L @ R UBIL NWERL QL PR BVHKU D QUMD F F U XY)B & XHU[IS H Q G LBVUBLLIAF R XoQU\OHBKIHP R X Q @/
W L P IRQW KFHD V& L V E X U V HFOHQUBERWY H D V R GDVEDL P DW SR V V LVE IOBI®/G LML @ OL U R Q R E Q WIDB\RDREEL Q F X UW KHE[ W HRQZAK L FRO Q QFRH
DVVHVVHG 3RWHQWLDO LQVXUDQFH UHFRYHULHYV KDYH QRW EHHQ UHIOHFWHG LQ WKH GHWHUPLQDWLRQ RI

5(9(18( 5(&2*%1,7,21

6DOBVUIHFRJIQIAKHAXSH U | R U PROEXFIHI DIUVDOWL V H.GIIEU RGN U | R U PROEXIFLH] DINAVOQWL \FIR B BRURRK® U R G X RWU/D Q V CHUHNGH Q3
UHFRJOQDRJHG. Q BRLQW L PIMFFR U @/IKKL SSWEUBKLSSDQE& W KMWD QWIRVR REK/D U MKSX VW R BRI H DMIX® | L ODPWM QWY QGBI
UHFRUGHG LQ ERWK UHYHQXH DQG FRVW RI VDOHV DW WKH WLPH FRQWURO LV WUDQVIHUUHG WR WKH FXVW

5(3%$,5681' 0$,17(1$18&(

5HSDIPDM QWHORGHASODFRPHQRRP SR QB QY H Q DNG) F X UAKHAR \RWP D MIRTX L S PRYHW K DR DL W DQIGH SU H FR D MUKEV W L P
XVHIXO OLIH ZKLFK LV WKH SHULRG XQWQO R\ KHYHS$\® D/FB H G X0IHG XRYSHOUK@XIW& UHSDLUV DQG PDLQWHQDQFI

&/) Y250
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,1&20( 9;(6

,QFRMD[BVED YV HRE Q FRFRL QD QUi S RBXIUGR ¥ B ¥ F X G & W] D WVENM X U L V GG &/H RO UM QML D ER.D 1/ W RN KHHV W L P @Y |
SD\DERAHH FR Y HR Q\EEK U U\ QW DH WXQ B[S H F W € G FEO Q LHMWH | H WUBIE Q \L Q W HUSIV@/D GRLGIFVR W B UBIH F R J QR YBFR P S R QR
,QFRPH WD[ EHQHILW H[SHQVH

. HDFFR XFOWQ F RW D [ X ¥ GW KIHV VBI@/G L D EFLKOW WRIGL FUKH T X MUKHHA F R J QRIB/H RHQWIBE V WG L D E U @ WWHHS\H F WKGXWIF[R Q V H T X IRQ
H Y H QUK BWEHH HIGD F O XL.@WKBH Q D Q\WW D @& H BIDGWRKR N W K 8 B | H UM ENE V HVDVG L D E LOOUGWIVNU FE IDYHREW KGHLH U H QEEHHW Z MK Q D Q
VW D W HDRGHADIE[ D VIR 1D V V HDV\B L D E DOV IDHDVE W BLED W.IBMIH A W K\ H DIUQ K L FAKKGHLH U H QOF B SH FWR & Y H B K i IlH FRADF K D QUI@V DD W
R QG H I H UW BOG/ V HD/Q\G L D E LLOK MALRIMQZ I} WEQ DR RHDE H Q H HWH Q V@V KSH U IWRIGD@VF O XAGKHHO D F W BB @\ U H F R J Q QIFR WIBHIIH F WAR
DFFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ZKHQ LQGLYLGXDO DVVHWV RU OLDELOLWLHV DUH VROG Wi

: HUH F RWHGH | H WU G V WWARVMHH W ZQ@ BH O LW K HD/AHV W 'R UGIL NW KR R@BENHJ H D O LQPIBN LYY F&H W H U P LOHFWR QR @GIPOUD L SRRV Y Q!
QHIJDWLYH HYLGHQFH LQFOXGLQJ VFKHGXOHG UHYHUVDOV RI GHIHUUHG WD[ OLDELOLWLHYV SURMHFWHG IX

$FFRXQMNQF H U W QRIQFRWID [HWF R J QLYHKEH Q D QWW D ® H B H Q XMWJKDMYIE H Q H ULRP X Q F H UWIB[RY L & HR-F R J QZK H GUAP R UBIL N
WKDQ QRW WKDW WKH SRVLWLRQ ZLOO EH VXVWDLQHG XSRQ H[DPLQDWLRQ LQFOXGLQJ UHVROXWLRQV RI D

)25(,*1 &855(1&<

2XULQDQFWD® H P HEWH/S DALMEKEH 6 G R OMBMKUHH S R LAX UQHAUX Q R E® U U HWEKEH 6 G R O DIDWKKH] F H S VRIRR@W H DBRBX UR S+
VXEVLG LRIDK IHAVKKIX Q FW ER Q D & @EMWHED Q D GG R QI@EK U R HV S H F IRIW KHE} W HAQKWY WE-D U HRUVQ V X E V L G RIWJKSHDOW HIGDWRHR Q H W
DV V HIO\G L D E L DQ ARQXRYIY K R U W D/QHEBIR) WOIR.@J W 8 W U F RPESD@W F R ULGBIEX U U HROFKWIKDVKIR U HVXE VL G LDQ EWVERQD B\G K H
DPRXMMMHPHDVKDHREH S R USHLLG RL VKK BIH V X O\D LROW R\EW L Q @ F O XZGAMK L @ F H O O B-Q@QHRKW KW D W H FRHQR\QA R O LASIHW B &/
6XEVHTXMQWMQ'D QFN D& HR HRWHW XE VL G ZD WKHRQ 8GR OIXDQE W ER Q D EDQUR U D Q VLGDDBINRHGER O OX I U @/KHH F K D QUIHIY W D FEKD O D
VKHEWWRD VYV HWG L D E LDOQGY HH.V K BHHEU Bl J K D QUCHARHH D FKH U LR GH Y H QB(FS\H Q \OHD. @ G R V V7HKWH WU D Q VID® ML R\EPUBGI R U
WRFFXPXODWHG RWKHU FRP RQHW K B \BIW BIWLK)FFRRPW YV R1 &RQVROLGDWHG J)LQDQFLDO 3RVLWLRQ

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

: HSUH VERWE VDD G L O X/DHWE® ISHIMKDDARXQRBRQWLRSHQDWQRBQVFRQWSE XIDEGVR WBIVIH B U Q ISGIK D D AR X @WMD O F X @D
GLYLGH@QF R FOR\DW W U L BWR0 DEIOHU H K FEOWS KL J K IVHHGU Q XHP ER B R P P RUK D UR-XW V W IEQXE IMQKEHH U ISRIGH V H GRWHEBEOO XD L
SHUKDDRR X @MV¥DOF X EDGVHG G HQD F R FOR \DW W U L ENEADDBIG/B U H K REQ &/ BHVL J K W AIBU @XP ERFR P P RWQK D UHWER PP RGK D |
HTXLYD®E QWY RFNDROWL QKW U H DV X UR MAWHKREERIP P ROK DH R X LY D DHEBW® X GIHRP3 6 FR P S X W DLV RSIHWU L R@ W L KK 1D YIIQD Q \
GLOXWHFW HI

9$5,$%/( ,17(5(67 (17,7,(6

: HDV V HAKMH W K HKUD YDHY D U L D © @/HHLUGHIV JAD@W LLVZ IKH. WHAK D YIH L Q D QUFHVD DR QIV® & ¥ RZ K H W R (DIRWVK RFVGIW IDWBHH(VS 9, (LD QH Q WZLW
L Q VIXF L H DXUDWAL VRIW KHHQ W R Q D Q FIVF W L YZLLWY/LKBRG GV WVOREROUTG L Q Q@ VRIS DR W @ K L FHKT X I\ Y H VO\DRANEK D U D F W R ID E R Y WF,
ILQ D QFQW 8 UBI @R WLLABW W H U RMEHB G, ( ZHHY DO X BEWWEHUW KSHULP BEHQHILFKEEULPEHQH | LB RDWLWLVX D O L \U D 0 BELWWRG
SRZHWEFRQRPLAVRQFOWKBMD UWKSIULPEHQH I L BIQIBRQ V R OW &H WHZ HK D YER WIKW KSR Z FAUB L U WKIMF W L YRIW KH Y W K B RV
VLIQLILEQIMDWBEFH VFRQRSHB | RQPHQ G W KRE O L J BAR ER QUREV \RHIRVW KUHL W B/H F HEN & H 1 UW R KoH (W K DRX B BW H QEAHY D DADL\ |
WR WKH 9,(

5(&(17$&&2817,1* 3521281&(0(176$1' /(*,6/$7,21
$&&2817,1* 3521281&(0(176 ,6HB($'237("

,QHFHPEHU WK)$6%LVVX$6® 1R ,QFRAB[HVRSLF ,PSURYHPMRMFRFB['LVFORVXKIXLG DQH X DG/ WL @ Q BIHT
L Q W HELLIVAE O RNRUDHFR WD [ K LOH % W D Q G B BGRIMH PMKUHH FR J Q PWD R R U HR IO QVFW D @/ HSFUHHIAM Q \§ DRATIHFE®I P E H U ZHKD
DGRSWHG WKLY VWDQGDUG DQG DSSO L HIH MAKHWR & DR & HAI$V (8 U R VU SIKEW/IKYHOLQIRUPDWLRQ

$8&&2817,1* 3521281&(0(176 ,68B('127 ())(&7,9(

J,QLRYHPEHU WK)$6%LVVX$EB 1R ,QFRFMVDWH P H QW 2 5&BRUMNHKHEOARMBXEWRSLF 'LVDJJUHJRMWQRRMFN DW H
(ISHQVANLYHZ WD Q GRUGRIMH FMWKWH FR JQ PWDR R U H R HIQWD QWD ® HPHOAM Q W R WH RKLXL G D Q RHWH T XD G B L WD @ Q XDIC
L Q W HELLIVAF O RW B O BMIRIKGEIL V D J J U HR YW UR RE W R ¥ W D W HP[IS @ @FVBIS WLRQD P H Q G P HDQWMM F WILRYDHQ Q XIHS R ISMHILQE B YL Q QLW
"HFHPEHU DQG LQWHULP UHSRUWLQJ SHULRGYV EHJLQQLQJ DIWHU '"HFHPEHU

&l) Y250
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127( 6833/(0(17$5<),1$1&,$/ 67$7(0(17,1)250%$7,21
19(1725,(6
7KH IROORZLQJ WDEOH SUH)\QHGHWQ WROKIMHKGHH 8/\U DO RP RXW Y RI &RQVROLGDWHG )LQDQFLDO 3RVLWLRQ

‘"HFHPEHU
,Q PLOOLRQV
3URGXFW LQYHQWRULHV
JLOQLVKHG DQG VHPL ILQLVKHG JRRGV
5DZ PDWHULDOV
7RWDO SURGXFW LQYHQWRULHV
ODQXIDFWXULQJ VXSSOLHV DQG FULWLFDO VSDUHV

L,QYHQWRULHV

7KHI[FHRY X U UFRORW H ) 2 FR\RW. U RQIHQ Y HQ W RVLHPLO MURD PLOMMIHFHPEHU DQG UHMBWLYYRIHFHPEHU

W KSHU R GIXE YWH QENDFOUDMERAH RQIHQ Y R QMBINF U H DOWHAMWX Q\®L,Q2 G HF U HRIQ W 7 K HHllH FRWY KLHD Y H QUAHREUXA FADINRQ Q F U H.OBVRMRAI R R €
VR®E PLOGROUEEW DW HRHERQW R O L2GBIW B @& R RIGNH DWQ G HHFHPEHU $VRIHFHPEHU W KSHU R GIX@ YWH QEADFOLDRALU RQ
LOQYHQWRBUHRNHVX QWLQ2LQFUHRBQWT7K HllH FRW KIHD) Y H QEAKR DD Q. Q F U H.ODOK H Q WRR U L A /O GRIGAVEEW D W H FRHECRVQW R O L
JLOQDQFLDO 3RVLWLRQ IRU WKH \HDU HQGHG 'HFHPEHU

6833/<&+$,1),1$1&( 352*5%06

: HOQOHIJRWIMD\WHQYWUG VU HFMWRKK U X S S OIIRHMRGEX UFKRNRR@®OW BHU Y LIFHFX U U HRIMADR O X QWXZSRK\D LIQQ D GRHR J U VKB YD ERO¢

VXSSOLRHWRERPSDQMFHLYWHMVLD® HUP HDBWIMRIENL VFURIBRVWROKVHX S SODL.GIELY D QLFQA\W B U P H GRIDADLUHD/QDVUSHIR Y LE3 KX

RBRXUXEVLGXKQGWHMXS FXDL@DQPHRIUDRWXSFEKDLL@PDQGBERIUDO TRRAIXS S OWEBME\D IEGW KHQ D QLRQW B U P HIGD. D QVIKHNGGHX |

GDWRNKIHSSOLERE®BERKE SOKD LIQDFBUR J U VK® W HRIGURPBURYX®HHFRQRPH O HDIUROD V VR W KRBU W | MHUPFEVRINHFHP EH U
DQG ZHKDG PLOMUER® PLOOURWYSHFWGHHWRE@®R KR UW I WHUPRAL RD WHO D V VIL@WHIGH XU UBIIQDVE LG GUWMIVR RODBPM PEH U
DQG ZH KDRELOOLRQ PIQ@GOLRQ UHNGBHY¥WISERGXIQMWY SD\DEOH

7KH IROORZLQJ LV D UROO IRUZDUG RI RXU REOLJDWLRQV UHOWWHIG FXR VX Q B/O0 FIKBLQLW O FH SURJUDPV |

,Q PLOOLRQV

6XSSO\ FKDLQ ILQDQFH REOLJDWLRQV DV RI -DQXDU\
,QYRLFHV FRQILUPHG GXULQJ WKH \HDU

&RQILUPHG LQYRLFHV SDLG GXULQJ WKH \HDU
6XSSO\ FKDLQ ILOQDQFH REOLJDWLRQV DV RI 'HFHPEHU

7KH IROORZLQJ LV D UROO IRUZDUG RI RXU REOLJDWLRQV UH®PMRK® WR ¥YX\DEMDHFKDLQ ILQDQFH SURJUDPV |

,Q PLOOLRQV

6XSSO\ FKDLQ ILQDQFH REOLJDWLRQV DV Rl -DQXDU\
,QYRLFHV FRQILUPHG GXULQJ WKH \HDU

&RQILUPHG LQYRLFHYV SDLG GXULQJ WKH \HDU

6XSSO\ FKDLQ ILQDQFH REOLJDWLRQV DV RI '"HFHPEHU

&/) Y250
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A0 ()1, 7(/<) (0 )$&1,7,(6

7KH IROORZLQJ WDEOH UHSUHVHQWY D UHFRQFLOLDWLRQ RI RXU DFFUXHG OLDELOLWLHY UHODWHG WR WKFH
SURGXFWLRQ IBIEUMPRMQ WQQ@SODWH SURGXFWLRQ IDFLOLW\

,Q PLOOLRQV (PSOR\HH 5SHODWHG &RYMW &RVWYV $VVHW ,PSDLUPHQW 7RWDO
%DODQFH DV RI '"HFHPEHU 2 2 2 2
&RVWV LQFXUUHG
&DVK SD\PHQWV 2
1RQ FDVK 2 2
%DODQFH DV RI '"HFHPEHU 2
&RVWV LQFXUUHG
&DVK SD\PHQWV 2
1RQ FDVK 2 2
%DODQFH DV RI '"HEFHPEHU 2
21 \WH P IGRQR FRANGFXUHG P IGRQZ DV BFREHG 1Q 5 FKPMUQ) DQGRNHUFKDUHY P IGRQ Z DV BHFRGHG 1Q $ WHWP SDIP HOWDQG P I@RQ Z DV UHFRUEHG Q 1 HBHURGIE EHQHIW

FUHGW RWHUWDQ VHYIFH FRWFRP SRQHQW
21 \KH P IGRQ R FRWIGFXWHG P IGRQ Z DV UHFRWEHG IG 5 HIKPMUQ) DQG RKHUFKDU RV P IGRQ Z DV BHFREHG IG $WHWP SDIP HG DX P IGIRQ Z DV BHFRWEHG G 1 WBHURGE EHGHIW

FUHAW RIHUWDQ VHEH FRWIFRP SRQHG V
68/ ( 2) %86,1(66

2Q'HFHPEHU ZHFRPS ONWHEBERY 37) ORUWEBB5HF\FOL/QISVDUHVRWMD ZHHUHFRWDGB G P L O GFIORDY VILQLWLHWE H O O & Q HIR¢
W KeHW D W H RHERWQ V R O 12G BIW B @DLREA/W KH@ S H U DIWFIVWDLIRLOW KEHWVD W H RHERWQ V R O 1I&OD/WIHRA R W KHDMQGHFHPEHU $VSD RV
WKLV WUDQVDFWLRQP IZBIOLRRHLYFH®U RFHHGY UHODWHG WR WKH VDO HRW KW KH L6/WRONDH/FH QWG RZIL WKQ @ RLGONYGDWW

2Q02FWREHU ZHHQW HLWUMBR H P E H U \LIQWBHIDHWRK D Y BIH H PHRWKWHD IR IW KGIH JB QW LRZICH\Q@P R QRW KW KIL QRINB O R VAFREPQ. Q H.Y
3HQQV\O $DMULHVR WD (HUHFR WDGBGEXY P L O GORDY VILQLWG H O O B Q HIRAVWEHV D W H IRHER 'Y R O 1265 BIW B BDLREMY/W K H@ S H U D
D F W L YRLQW K&HW D W H FRRHECRIQW R O L&EDAMMIGA R W K\H DWQ G HEFH P EH U $VSDRW KWW DQV IZFWHR @ LY HREL O QIGRWR F HWKE® DANRHK
VDOH WKDW LV FODVVLILHG ZLWKLQ LQYHVWLQJ DFWLYLWLHYV RQ WKH 6WDWHPHQWY RI &RQVROLGDWHG &D"

&$6+)/2: ,1)250$7,21
$ UHFRQFLOLDWLRQ Rl FDSLWDO DGGLWLRQV WR FDVK SDLG IRU FDSLWDO H[SHQGLWXUHV LV DV IROORZV
<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
&DSLWDO DGGLWLRQV

IHVV

1RQ FDVK DFFUXDOV

(TXLSPHQW ILQDQFHG ZLWK VHOOHU
5LJKW RI XVH DVVHWY ILQDQFH OHDVHV

&DVK SDLG IRU FDSLWDO H[SHQGLWXUHV LQFOXGLQJ GHSRVLWYV

$GGLWLRQPMDE WEWEHQY H VINFIMDLIRLON KEHWV D W H RRHEGRQW R O LEEDAMHREZDWHU DQML PE X UV H PIDQMRR G H U Q\PDXID G FITSS LSAIRM |
YRU WKH \HDUV HQGHG 'HFHPEHU DQG JU P Q@OWU RRPEX.IR\OHBBGAWWR QHUHVSHFWLYHO\

&DVK SD\PHQWV UHFHLSWV IRU LQWHUHVW DQG LQFRPH WD[HV DUH DV IROORZV
<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
,QFRPH WD[HV SDLG
,QFRPH WD[ UHIXQGV
,QWHUHVW SDLG RQ GHEW REOLJDWLRQV QHW RI FDSLWDOL]HG LQWHUHVW

&DSMI) HGIQMAWEZDY PR  PIORQDQG P IGRQIRUH\ HDW HQGHG' HAHP EHU DG UAVSHAYHD

&) Y250
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2WKHU QRQ FDVK LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV DUH DV IROORZV

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
)DLU YDOXH RI FRPPRQ VKDUHV LVVXHG DV SDUW RI| FRIFVXEMUWWRAQ LQ FRQQHFWLRQ ZLWK WKH 6WHOFR

127( $&48,6,7,216
67(/&2$848,6,7,21 29(5:

2Q1IRYHPEHU SXUVXD®RKH UDQJHRIKMEGIWPHABVRP S O NMWBHEH ®FRX L V ILVE KR @KZ H UMKDH T X LAKHEW H ®FRX L V HWSLIRGEGAM [ L V V!
SUHVHQFH LQ &DQDGD DQG GLYHUVLILHV RXU FXVWRPHU EDVH DFURVV VHUYLFH FHQWHUV FRQVWUXFWLRQ

JROORWIKPW HOFRX LV IWKES § U DWH\NQBIBWMAM O BRIQ F O X @RXER Q VR O LIGOMMNA/ D@/ HRPRQWIH U WVKEVHTWREEM- TXLVIWYREF
WKURXJK "HFHPEHU 6 \&/HOHF @ RHHMVQ HRUDDWH B Q DQG P IORVIVRRI LQFOXKWH® ZRWHKLQRVY DWWULEXWDEO

$GGLWLRRIDOFX\WFHE LVUMWO BFRWE! PLOMR® PLOARRMKHDUWQGHGFHPEHU DQG UHV SHFW@ERHM\H RZW WRKIEHNV H (
$FTXLVLWLRQ ZKLFK BAUXLVHWRBGQHBI@O@MWHGC WRWHPHQWY RI &RQVROLGDWHG 2SHUDWLRQV

7KH 6 W$HROTBR VLWLRQ ZDV DFFRXQWHG IRU XQGHU WKH DFTXLVLWLRQ PHWKRG RI DFFRXQWLQJ IRU EXVLQHV\
7KH IDLU YDOXH RI WKH WRWDO SXUFKDVH FRQVLGHUDWLRQ ZDV GHWHUPLQHG DV IROORZV

,Q PLOOLRQV

7RWDO FDVK FRQVLGHUDWLRQ

7RWDO VKDUH H[FKDQJH FRQVLGHUDWLRQ
7RWDO GHEW FRQVLGHUDWLRQ

7RWDO SXUFKDVH FRQVLGHUDWLRQ

7RWDO FRQVLGHUDWLRQ VKDUHV DUH FDOFXODWHG DV IROORZV

IXPEHU RI RXWVWDQGLQJ 6WHOFR VKDUHYV
I1XPEHU RI RXWVWDQGLQJ VKDUH EDVHG FRPSHQVDWLRQ DZDUGV

7RWDO FRQVLGHUDWLRQ VKDUHYV

7RWDO HVWLPDWHG FDVK FRQVLGHUDWLRQ LV FDOFXODWHG DV IROORZV

1XPEHU RI FRQVLGHUDWLRQ VKDUHV
&RQVLGHUDWLRQ VKDUH SULFH SHU VKDUH &$'
7RWDO FDVK FRQVLGHUDWLRQ &$' LQ PLOOLRQV
([FKDQJH UDWH 1RYHPEHU

7RWDO FDVK FRQVLGHUDWLRQ 86"

7KH IDLU YDOXH RI VKDUH H[FKDQJH FRQVLGHUDWLRQ LV DV IROORZV

1XPEHU Rl FRQVLGHUDWLRQ VKDUHYV
JLIHG VKDUH H[FKDQJH IDFWRU

7RWD OVEDEIKDQJIH VKDUHV

&AVIVKDUH SULFH DW FORVLQJ GDWH 1RYHPEHU

7RWDO VKDUH H[FKDQJH FRQVLGHUDWLRQ LQ PLOOLRQV

7KHDLYW ORH HERR Q VL G HU@MODRRHWY W CREGLGDIMVBQW H[L VWD B JIL Q FRYWRNOLIRTMLUHOD\P B QWKW L RHFORVZ@BGH E
FRQVLGHUDWLRQ LQFOXGHYV DPRXQWYV UHSDLG LQ FRQQHFWLRQ ZLWK UHWLULQJ 6WHOFR V DVVHW EDVHG O

9$/8%$7,21$668037,2%1"' 385&+%$6( 35,&(/2&%7,21

7K HD O O R FIDIRAL@ DL G HW B WHHRWPD Q JD BGEH W D QUIV. ¥ WV X LVGIG L D E LOOLWKLPHHEER Q Q H AW WIRKGHW H @ FRX LV Z WERQ HRGH V W L P v
YDOXHV DW 1RYHPEHU DQG ZDV ILQDOL]HG GXULQJ WKH TXDUWHU HQGHG

&l) )250
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'"HFHPEHU 7KH IROORZLQJ LV D VXPPDU\ RI WKH SXUFKDVH SULFH DOORFDWLRQ WRTRVVIHMWMQFTXLUHG DQ

JLOBOORFDWLH
,QLVBOMRFDWLRQ RHDVXUHPHQW&RQVLGHUDWLHI

,Q PLOOLRQYV &RQVLGHUDWLBRULRGMXVWPHQWW¥FHPEHU
&DVK DQG FDVK HTXLYDOHQWYV 2
$FFRXQWV UHFHLYDEOH 2

,QYHQWRULHV
2WKHU FXUUHQW DVVHWYV
BURSHBWDQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWYV 2
2WKHU QRQ FXUUHQW DVVHWYV 2
$FFRXQWYV SD\DEOH 2
$FFUXHG HPSOR\PHQW FRVWYV 2

$FFUXHG H[SHQVHV

2WKHU FXUUHQW OLDELOLWLHYV

3HQVLRQ DQG 23(®RILPEUOEWQW 2
"HIHUUHG LQFRPH WD[HV

$VVHW UHWLUHPHQW DQG HQYLURQPHQWDO REOLJDWLRQV

2WKHU QRQ FXUUHQW OLDELOLWLHV

1HW LGHQWLILDEOH DVVHWY DFTXLUHG

*RRGZLOO

7RWDO QHW DVVHWYV DFTXLUHG 2

TKHHRRGZLIDWOXAWR B KEHWHGFRXLVISWLRQWH SV H WHIQN R Z V&S R U W XAQKLWRIGHIK H U V L [ALFVD RX@B OV W RPBIWUBIF U RWWU YER B W
FRQVWUR QW MWKHUG X VAVQUE D ON WWKK J KHRIO X RHYS RWD O IBVZH MAD QVIQHUJEWWHM BWNUHD O LUIR® KW H B FRX LV ZWWHREX(
6WHHOPDNLQJ VHIPHQW *RRGZLOO LV QRW H[SHFWHG WR EH GHGXFWLEOH IRU 8 6 IHGHUDO LQFRPH WDJ[ S

7KH SXUFKDVH SULFH DOORFDWHG WR LGHQWLILDEOH LQWDQJLEOH DVVHWYV DFTXLUHG ZDV

: HLIKWHIBUDJH /LIH
,Q PLOOLRQV \HDUV

,QWDQJLEOH DVVHWYV
&XVWRPHU UHODWLRQVKLSV
7UDGH QDPHV DQG WUDGHPDUNV
7RWDO LGHQWLILDEOH LQWDQJLEOH DVVHWYV

352 )250%$5(68776

7KHR O O R DGR Y LXGHNK GS WHR G R DQ D QLRQLIRQ P W HE QUPHRF R U GDIQFERTRSLF % XV L QHRPE L Q D WU R Q\H @ B IE H HIDF T X LDAR (
-DQXDU\

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
5HYHQXHV
1HW LQFRPH ORVV D WWKIEXNMKREOGHWR &OL

7KK QDXGSWRRE A DQ D QLFQIIRW P B IVE R BED O F X O DWIHSE O \R QD F F R X QS/RIOLB DHB\G M X WWKKD ¥ W RIH\PZOWBYW FR U FIDG M X V W © HRM
WD[ WKDW DVVXBATWKWLSWLRQFRFFXUUHG RQ -DQXDU\ 6LJQLILFDQW QRQ UHFXUULQJ SUR IRUPD DGMX

7KH SURRUP@H®/R\Z\D WD GM X WARHEOXGHPLOCRIRAQ UHF X QY HQBWFRIX\L VD WARXQQMANX V WIPGIRMNVSIX-GVOKMI D H Q G |
‘HFHPEHU 7KH SURRUFRDHMDFREBI\DGMXWRBEOXGHLO RIGRQ UHFXQYHQIMFRX\L VD AFLARGDAGLNGX YV WIRHAGKVHND
HQGHG '"HFHPEHU

7KH SURURDHORYDWGMXWRHFEGXGHPLOMMQD QV B RWIWRRX EV&EEVD QW HOFR Q Q H ZW WIRGHW H ®FRX L V LRV IR D
HQGHG '"HFHPEHU7KH SUR IRUPD QHW LQFRPH ZDV PGOIGVRMHE IWRUD@QVDXGH RQ FRVW DGMXVWPHQW!

&) Y250
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7TKEKQDXGEWRGRDQD QRLIRW P B WHFRWH | O/MKSR W H Q WD O DFOWK DRIQ RUHR/WAR Y L QIRGR HXWH | CRAVF MHRY WH/O DWRL D W H J RIWK
DFTXLERIFGS DK LXYQD X GE WRRE ADQ D QIFQIIRQW P U WR RIGREAH- R Q V L GLHIUGH.G- B W/ IKWMHH V XYORNDWRUX B G YIHF W X IOFOA ULLMAKEHV H @ FRX L V
KDG EHHQ FRQVXPPDWHG RQ -DQXDU\ QRU DUH WKH\ LQGLFDWLYH RI IXWXUH UHVXOWV

127( 5(9(18(6

© HIH QH UFDXWUMH Y H @/KH RXUR GXEFO/HE K L /KK L S S B ULPQ/G L E B WBIHK DRI X O | LFOXBHH® | R U PROEYCFIH) DINILR QY Q V F-RUDLVRUBRIGR G XAFRAK\
FXVWRPHWH Y H@HUHD Q V DFFRAQLVRAWWL Q BGIHU | R U PROEXTFLH) BARLLROQSAU R B LYRIFGG2AX F R Q W ZD FRKKYW W R B H WIWY KAHH F K D QILRGPH W H U F
W KVHD OSIWL EK L AR H Q H UIR PHBGS R\ U D QRAFIRQ WELKRACKAR Q W U Bl W VGRYEIMP S R M S H F L X.IFQ WQHAL W S BIUMK D Q WYWR HEIN O L YW R K
F X VW RIPUHBLH W H U DLIERA. Q MIUKGHD W IG H O L WK W\RSOI W F KB Y & IRURW KZHUL WG M QY U XZFHM HAE QMR KFHX V W R ®SHRRD U N-DDBIWRID G
W K U RSO F KDY @& IRURW KHIWL WG M QY U X:F MALRREOWIRGHSW! U | R U PROEXIFIH) DWR HIRRP S OHAVGHH F R J @ H]¥YH @ X HBR Q WWULRDMD Y @HFURR U G DIQY
VKLSSLQJ WHUPYV

5HYHQXXWPHDVXDMGEKIHP RXRWR QVUBWARI SHAEHFHLEAHFKD QRAVUDQV ISIWRIGRBWH G XWFKMHP RXRWHYHQXHFRJIQIRHGBGWLP
U H W DWQ@W KEEKWY W RAFUHHUIG\L XWFENG L R K Q BWYB R O XUWPHHE D W/BIWIR@V KHH S H BWBIOWRHJ H D O BPH 6 H @/\W UPPWHR Q V L \Z W\MKHW\PW D Q B/BK
PDUNEAMMHUBBOWW[AROOHBWPRG/WRBPHHMW OXGEH®HYHQXHYHQE\R D UNHWURGXBHU HV H Q WRMIGQ W H U V R HPYHHQUA K LVIDKU
HQWLUHO\ UHODWHG WR WKH 6WHHOPDNLQJ VHIPHQW

7KH IROORZLQJ WDEGHH UYHG ENWVIHDQWM VR X U

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
6WHHOPDNLQJ
$XWRPRWLYH
,QIUDVWUXFWXUH DQG PDQXIDFWXULQJ
"LVWULEXWRUV DQG FRQYHUWHUYV
6WHHO SURGXFHUV
7RWDO 6WHHOPDNLQJ
2WKHU %XVLQHVVHYV
$XWRPRWLYH
,QIUDVWUXFWXUH DQG PDQXIDFWXULQJ
"LVWULEXWRUV DQG FRQYHUWHUYV
7ZRWDO 2WKHU %XVLQHVVHV

7TRWDO UHYHQXHV

7KH IROORZLQJ WD E CBH UHIG MM \BH@\E ¥ FRK © L Q H
<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
6WHHOPDNLQJ
+RW UROOHG VWHHO
&ROG UROOHG VWHHO
&RDWHG VWHHO
6WDLQOHVY DQG HOHFWULFDO VWHHO
30DWH
60DE DQG RWKHU VWHHO SURGXFWV
2WKHU
7RWDO 6WHHOPDNLQJ
2WKHU %XVLQHVVHYV
2WKHU

7TRWDO UHYHQXHV

&l) )250
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127( 6(*0(175(3257,1*

: HD UMH U W L DMOHI\UDRPH G WWE P DMW LD QEBLUHAWXEH BQ H UURRKVIVR UL P B W\HH O PDQGRZ Q V WILLIPD ¥ K/MCDIP SW & R O QWIX E L
: HDURU JD Q L HWRRXRIS H U DWHLIPH @ V'V HRER X @ LH U H Q WBLLOR\GHKG WY H O P DXIE RO7R B O DQBW D P S DQIX UR S 23 E U D WLRIQYRIQ
UHSRUWHEMHOWHHO P B K IRGH U DWHLI@ HQHW XRIRKYX EX TREODQBW D P SDQEX UR S 128 8 U D WALKRERY RAARR Q V WULMSRNNWHDIEFOH) W
FRPELQ@QG LVFORWHKEW KX V L Q HVDM M JRUSW HH O P B N 1L DHRSW U CDVBIVH D GILFQUSAH U L FD EVIWHBHO®R G XALMIR F XRQY DO X H D
VK HSWR G XL DAHLLOYW GLBX W R P RAR LY Bl V WINQKE BVQOU! D F WIXQUGIQUW U IDEXERR) Y H BW H N RWE W KH MV L Q HSAVLHPVILIQLFGDW BRHS H U D
VHJIPH@WBWR YE BWW RPRHUX VZ I REEW EIR@E W D L YOHWE BQR G XFGMD QFHG HQVURQMN MMIR®WV IDQEXLERBWQEROG VWDWE
FRPSRQ HD@BR P S ®W[V H P ESAENV H U V MIPHQWOZAHHROQ P L Q R B 8 R O L&MWSLRRINE WHMPED S LDAGDE]. VDIUSHY Y P DUH.DWBRHIGE X S S
W KRISHU D WIMRKGWY HHO P B NI BHROW K H U HIRVEH HIQQ FR U S RZLEWIMKGW HH O P B/ N 1 B H\Y RN B O HIAQVEG D S LIV®@®L WELHRIR/ZH D O O R
&RUSREPHMHLQI JHQHUDO DQG DG RLR RKW UFDSMLUYCHVH [BH QN HAVH Q W V

2X&2'0 /IRXUHOR@FDOXKINLUPBLG VLGB HYDOXHRUHR UPP@ERS H U DWHLIPHEDW DXZ H ®OD F R Q VR O EGNEBD & IRES G M X \
(%,7'$ZKLEMQRQ *$H31 DV XTUKHLAH D VXUV HEBR X&2'0 P D QD JH P HQWW RUHWQ CHIBMW KH W H X @ BER R XIWL Q D QPN D & H WIRY WRR/Y
RS HUDSWLLG R U PIDQ@® RR P S DRSH U DIHLLY R U PVD R MEHRWP S D QLGN AW HLIDG X VEDIE\G L \R XBID'0 EH O L I$ 8 MK (¥ H/GSL DX V H IPGHOD V XU

DV V HWKHD U Q ISRIZVRUV KEHX V L QHWWKWR KM S DRFIMD S LWWADUOX P\@ 6D B HXV HVBB V V HRIXIDE L @VIRM U YE H DR X QIX W X DIS LW 58Q G LIWAX K
EXVLQHVV

&) Y250
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7KH IROORZLQJ WDEOHV SURYLGH RXU UHVXOWYV E\ VHJPHG@®MXW WHGOMRVRE W F RRYMRWALCIIWLRE IQURWPYFRQVRC

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQYV 6BWHHOPDNLZWKHU %XVLQHYWVHPLQDWLRQV 7RWDO

SHYHQXHV

&RVW RI JRRGV VROG

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV 2

1HW SHULRGLF EHQHILW FUHGLWY RWKHU WKDQ VHUYLFH FRVW FRPSRQHQW 2 2

([FOXGLQJ GHSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ 2

2WKHU VHIPHQW LWHPV 2
TRWEBMXVWHG (%,7'$ 2

,QWHUHVW H[SHQVH QHW

,QFRPH WD[ EHQHILW

'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
(%,7'$IURP QRQFRQWUROOLQJ LQWHUHVWV
,GOHG IDFLOLWLHV FKDUJHV

&KDQJHV LQ IDLU YDOXH RI GHULYDWLYHV QHW
&XUUHQF\ H[FKDQJH

6HYHUDQFH

/RVV RQ H[WLQJXLVKPHQW Rl GHEW

*DLQ RQ VDOH RI EXVLQHVV

/RVV RQ GLVSRVDO RI DVVHWYV

$PRUWLIDWLRQ RI LQYHQWRU\ VWHS XS
$FTXLVLWLRQ UHODWHG FRVWYV

2WKHUHW

1HW ORVV
&DSLWDO DGGLWLRQV 2
$VVHWV 2

2 \KHUVHI P HQAMP V SUP DUD FROUMW R WH H FOMRQR! (%7' $ Rl QRQFRQURTR) [QMIHAWV IURP $ GMVMG ( %7 $ DQG \R D BMWHUH WOMKH IGFOMRQ R WP V Z WIQ 0 IVFHIQHRXY + GHADQG
2 WHUGRQ RSHIMDY IGFRP H

(%7' $ R QROFROMRTEY QMU IGFOIGHY GHWQFRP H DWIEX\DE®! R GROFROMRGDY IQMMWR P IGRQ DQG WH H FOMRQR GHSUHFIDIRQ GHSBMRQ DQGDP RWDWRQR P IGRQ

&/) Y250
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<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV 6WHHOPDNLRWKHU %XVLQHMWMIHPLQDWLRQV 7RWDO
S5HYHQXHYV

&RVW RI JRRGV VROG

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV 2

1HW SHULRGLF EHQHILW FUHGLWYV RWKHU WKDQ VHUYLFH FRVW FRPSRQHQW 2 2

([FOXGLQJ GHSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ 8

2WKHU VHIPHQW LWHPV 2 2

TRWIBMXVWHG (%,7'$

,OQWHUHVW H[SHQVH QHW

,QFRPH WD[ EHQHILW

'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
(%,7'$IURP QRQFRQWUROOLQJ LQWHUHVWYV
,GOHG IDFLOLWLHV FKDUJHV

&KDQJHV LQ IDLU YDOXH RI GHULYDWLYHV QHW
&XUUHQF\ H[FKDQJH

6HYHUDQFH

/RVV RQ H[WLQJXLVKPHQW RI GHEW

/RVV RQ GLVSRVDO RI DVVHWYV

$PRUWL]DWLRQ RI LQYHQWRU\ VWHS XS
$FTXLVLWLRQ UHODWHG FRVWYV

$UELWUDWLRQ GHFLVLRQ

1HW ORVYV
&DSLWDO DGGLWLRQV 2
$VVHWV 2

2 \WHUVHI P HQMMP V SUP DUID FRWW R \WWH H FOMRQR! ( %7' $ Rl QROFRONRTR) QMUY DQG \WH $ UEMIMRQ GHRIMRQ IURP $ GMWMG ( %7' $ DQG \R D BWHUH WQMKH IQFOMRQ R WP V Z IWIQ
0 WFHBGHRXY + QHADGG 2 \KHUGRQ RSHIDWY IGFRP H

(%7' $ R QROFROMRTEY QMU IGFOIGHY GHWQFRP H DWIEX\DE®! R GROFROMRGY IQMMWR P IGRQ DQG WH H FOMRQR! GHSUHFIDIRQ GHSBMRQ DQGDP RWDWRQR P IGRQ

&) Y250
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<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV 6WHHOPDNLRDWKHU %XVLQHMWMHLQDWLRQV 7RWDO
S5HYHQXHV

&RVW RI JRRGV VROG

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV 2

1HW SHULRGLF EHQHILW FUHGLWYV RWKHU WKDQ VHUYLFH FRVW FRPSRQHQW 2 2

([FOXGLQJ GHSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ 2

2WKHU VHIPHQW LWHPV 2

TRWIBMXVWHG (%,7'$

,OQWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
(%,7'$IURP QRQFRQWUROOLQJ LQWHUHVWYV
6HYHUDQFH
*DLQ RQ VDOH RI EXVLQHVV
/RVV RQ GLVSRVDO RI DVVHWYV
$FTXLVLWLRQ UHODWHG FRVWYV
*RRGZLOO LPSDLUPHQW
2 W K HQUH W
1HW LQFRPH

&DSLWDO DGGLWLRQV a
$VVHWV 2

2 \KHUVHI P HQARMP V/ SUP DUD FROMMW R \WWH H FOMRQR ( %7 $ Rl QGRIFRQARTR QMW IURP $CMVMG ( %7' $ DQG \R D BMWHUH \WQMKH IGFBMRQR! WP V Z IKIQO IVFHMGHRXV + GHADQG
2 WHUGRQ RSHIMDY IGFRP H

(%7' $ R QROFROMRTEY QMU IGFOIGHY GHWQFRP H DWIEX\DE®! R GROFROMRGYY IQMMWR P IGRQ DQG WH H FOMRQR! GHSUHFIDIRQ GHSBMRQ DQGDP RWDWRQR P IGRQ
,QFOXGHG LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DUH WKH IROORZLQJ DPRXQWYV UHODWLQJ WR
<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
5HYHQXHV
8QLWHG 6WDWHV
&DQDGD
2WKHU FRXQWULHV
7ZRWDO UHYHQXHYV
3URSHEBWDQW DQG HTXLSPHQW QHW
8QLWHG BWDWHYV
&DQDGD
2WKHU FRXQWULHYV
7RWDO SUBSEHQW\DQG HTXLSPHQW QHW

&l) Y250
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127( 3523(57<3/$17$1' (48,30(17
7KH IROORZLQJ WDEOH LQGLFDWHYVY WKH FDUU\LQJ YDOXH RI HDFK RI WKH PDMRU FODVVHV RI RXU GHSUHFL

"HFHPEHU

,Q PLOOLRQV
/IDQG ODQG LPSURYHPHQWYV DQG PLQHUDO ULJKWYV
%XLOGLQJV
(TXLSPHQW
2WKHU
&RQVWUXFWLRQ LQ SURJUHVYV

7RWDO SUSSHQW\DQG HTXLSPHQW
$OORZDQFH IRU GHSUHFLDWLRQ DQG GHSOHWLRQ
3URSHBWDQW DQG HTXLSPHQW QHW

,GFOGHY WKWR XVH DWHN UHDAWG \R [ICDQFH GDVHYV R P LGRQ DG PIGRQDVR ' HAHP EHU DG UHVSHAYHD
*H UHFRUGHG GHSUHFLDWLRQJSR@VYBURQ (PR®OLRQ IRU WKH \HDUV HQGHG 'HFHPEHU DQG

'"XUL@QIKXVHFRTOA URMHU WKGH F L WRQ@G H | LIQGE &/MRORQ V K R K DRNSL.Q H U GIDFA DR MADHMIKILGV/H V X O@ AIBH O HE B $WHHEGF RD W LR QO C
LQFOXGHG ZLWKLQ GHSUHFLDWLRQ DQG GHSOHWLRQ H[SHQVH IRU WKH \HDU HQGHG 'HFHPEHU

7KH QHW ERRN YDOXH RI WKH PLQHUDO DQG ODQG ULJKWV DUH DV IROORZV

‘"HFHPEHU
,Q PLOOLRQV
OLQHUDO ULJKWV
&RVW
"HSOHWLRQ
1HW PLQHUDO ULJKWV
/IDQG ULJKWV
H UHFRUGHG GHSOHWLRQOH{ISRELDH RRQ PQ@OLRQ IRU WKH \HDUV HQGHG 'HFHPEHU DQG UHVS
127( *22' 0 )1 $1" 1781* % ( $66(76 $1' / ,$%/,7,(6
*22" /1
7KH IROORZLQJ WDEOH VXPPDRR BPE WM FKQWIHV LQ
‘HFHPEHU "HFHPEHU
,Q PLOOLRQV 6WHHOPDNLDWKHU %XVLQHVVHRWDO 6WHHOPDNLZIMWKHU %XVLQHVWRWDO
%HJLQQLQJ EDODQFH
6WHBOFRXLVLWLRQ 2 2
6DOH RI EXVLQHVV 2 2 2 2
JRUHLJQ FXUUHQF\ WUDQVODWLRQ 2 2

(QGLQJ EDODQFH

SHHM 12 7( $&48,6,7,216 IRUXUIKHUGAIIY
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17$1* 9 ( $66(76$1" /,$%/,7,(6
7KH IROORZLQJ LV D VXPPDU\ RI RXU LQWDQJLEOH DVVHWY DQG OLDELOLWLHYV

‘"HFHPEHU ‘"HFHPEHU
$FEFXPXODWHG $FFXPXODWHG
,Q PLOOLRQV *URWPRXQW $PRUWL]DWLRIH®PRXQW *URWPRXQW $PRUWL]DWLRIHBPRXQW

,QWDQJLEOH DVVHWYV

&XVWRPHU UHODWLRQVKLSV
'"HYHORSHG WHFKQRORJ\

7UDGH QDPHVY DQG WUDGHPDUNYV
OLQLQJ SHUPLWV
6XSSOLHU UHODWLRQVKLSV
7TRWDO LQWDQJLEOH DVVHWV

,QWDQJLEOH OLDELOLWLHYV

$ERYH PDUNHW VXSSO\ FRQWUDFWV

$P RUY DIRQ UHDWG R P IQQJ SHIP IW IV BRI Q] HGIQ&RWR JRRGV VRG $ P RUY DIRQ R DORKHUIQIQ IEG! DWHW IV UHFRI Q] HGIQ6 HB - J HQHIDCDQG DGP IQMADIYH H SHOWHY
QB E®! ADEIMM DUH FOMLHG DV 2 WHUGRQ FXUHQAMDELDMY $P RMY DURQ R DAIQNQ) EG ELMY IV UHFRI Q] HG IQ&RWMR JRRGY VRG

$PRUWLJHD\S HR@HIO DWRE & D QDVE/GIMIV PLO MIRE PLOORMBAHDUWNQGHEFHPEHU DQG UHVSHF\WW HEOD YWHBWPHR U W L

H[SHQVH UHODWHG WR LQVWWDQ OLRMHDIMVWYDMWOLYVRU WKH \HDUV WKURXJK

,QFRPUBIRPP R UW L UDHVDIDANRQGV D QUL E BIEDIW PHO ORBR WKH D WWNQ GHHFHPEHU DQG (VWLPDYWWBWPHR UWLLDWRR O DW
WKH LQWDQJLEOHPOQDODERMLWQRAXD®O\ IRU WKH \HDUV WKURXJK

7KH LQFUHDVH LQ WXWDEDQ B QHVDRIVHHWM P EH U FRPSDUHG WR '"HFHPEHU LV GXH WR IOXFWXDWLI

&/) )250
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127( "(%r $1" &5(',7)$&/,7,(6
7KH IROORZLQJ UHSUHVHQWY D VXPPDU\ RI RXU ORQJ WHUP GHEW

,Q OLOOLRQV

$QQXDO (IIHFWLHHFHPEHU

'"HEW ,QVWUXPHQW ,VVXHU ,QWHUHVW 5DWH '"HFHPEHU

6HQLRU 8QVHFXUHG 1RWHV

6HQLRU 1RWHYV & AVl 2

$. 6HQLRU 1RWHYV $. 6WHHO 2

6HQLRU 1RWHYV & AVl 2

6HQLRU 1RWHYV &AWl

6HQLRU 1RWHYV & AVl

6HQLRU 1RWHYV &AWl

6HQLRU 1RWHYV & AVl

6HQLRU 1RWHYV &AWVl 2

6HQLRU 1RWHYV & AVl

6HQLRU 1RWHYV &AWl

6HQLRU 1RWHYV & AVl 2

6HQLRU 1RWHYV &AWVl
$%/)DFLOLW\ &QAVI O9DULDEOH

7TRWDO GHEW
8QDPRUWL]HG GLVFRXQWY DQG LVVXDQFH FRVWYV
7RWDO ORQJ WHUP GHEW

8 QW RKHLZ IVH QRIMG UHHUHQRHV 1Q WKV FROP QDQG\MIRIKRAWWMY 12 7( ' (%7 $1' &5( ' ,7)$&./,7,(6 \R &@OIV DIH R &BYHDQG &IV, GF DQGMHHHEFHV\R $. 6\WHODUH\RS. 6\MHO
&RSRIMRQ QN D & BIYHDQG & @IV 6 WHOE RSRIMRQ

5 HHWY \R & BYHDQG & @IV, GF DV ERURZ HUXQEHURXUS % ) DFLOW
2 XUB% ) DFLOW DQRXDCHIHAYH IQMUANIN Z DV DVR ' HHPEHU

28767$1' ,1* 6(1,25816(&85(' 127(6
&I1(9(/$1" &/,))6 ,1& 6(1,25 127(6 2))(5,1*

2Q6HSWHPEHU ZHHQW HUQHIER Q G H QDAPRUGEIA IV W KIK D U D (B/DRWWK H IDHOVBRS % D FN X WP SD QD W L B @ DRF L DM R ® VIWHODWR. &
LVVXDRIFH PLOMURQ H JDUALK FOLFSXR WX U 6 HQLIRRUV HK L ZKH UV VX8 2 Q2FWREHU  ZHLVVXB@®GGLWLR@PROC
D JJ U H JUN 19 FLFSFEOX®RIRVX U 6HQLURWBWSULWRQYHVRVRUV RMWK IS UW Q OLFSAMD MH 6 H Q LIRRWV B ¥ ULHV V XLHEBU L Y
SODFHPHQW WUDQVDFWLRQV H[HPSW IURP WKH UHFEWWUDWLRQ UHTXLUHPHQWYV RI WKH 6HFXULWLHV

7KH 6 H Q LIRRWY B N D@ W HDAHWIWR H SHDQQX$D\DBOHP L D Q QOUACHIQANQ XDUD QEX O\ RHD K DBRPPHQ R@IQ XL
7KH 6HQLRU 1RWHV PDWXUH RQ -DQXDU\

7KH 6HQLRRWBWMKQVHFXWHHERREW L J DIVQ. G RN X DD@ L JR 8 D\ P H @ MINDKCROR X H [ L V WDLQDEX W XXUQHY H F XOUHEEQ V X ER U G
LQGH EW HIK®IH V V 6 H Q LIFRUV B MHX D U D QRVE Y IGQ IXRW H F XEDVE VRX P DW HG L DBBWQ G L DKIFE@A'Q HER P H VWX ER/ L G LZIKWHL H V

6 HQ LIRRUN B UMW U X FW X B R 0 G WD B GGLG/ VDLGUEX W X QI H E W HDG@BHWKID L D E LFOR YWULXEN L G MDKLELADRIK D U D QWK HiH 6HQL
1RWHYV

7KH 6HQLFRUWHAD\EHUHG HHER KR ®HL GG D DA QW L DR X R 'S V@ QRO WK D QG D\ @ RRIR UW K D QG D\ B | WSHIWLRRIW IL W H QWR/ K

K R O GRIWK H 6 HQ LIRRUN HYX H 6HQLRUNBUYHHGHHPSEIGRED QXD U\ DWUHGHP SSULLB@X W&  RIWKSULQF

DPRXWWH (BHOROVP DN H Z KRIDHHP L\KHAVR U MG KLHY G H Q WEKRIMD O WRI G HXISW R R IW KDHJ J U H JDUALI) FOLFSRXR W K H 6 H Q LIRRUV

SULRRD QXD U\ DWUHGH P SSULKBX V& R W KSHU L Q FOLPSFOXIY WH Z H RAKKQHHRAD VKU R F HRIB@ R B R UHHT X IRWH U L @ KW

6 H Q LIFRW B VBIH G H H PBHEILK) RGP X D U\ DWUHGHP SSULRBX DR R IW KSHJ L Q FOLPSFXWY WH UGHHRAU HDWR. QJ RQDQXD U\
DQBUBIHGHHPDWDBH JLQ @RED XD U\ ,QHD FAD VEHS DW KIHS S O L BBIEBMH RUER G H Z KRDHHP L 3 DWW F U DIQE Q S DLIQEN HIU

DQ\WR EXW QRW LQFOXGLQJ WKH GDWH RI UHGHPSWLRQ

,DGGLWDRIKQD QUBRQWIROJHYHQIGHIL QG GH QRPEFXALVWK V S\W R\ H GHQURWHEWZLEPHTXMWRIBWBHS XU KK
QRWHY DW D SXUFKDVH RULWKHLTUXSOLWRLSDO DPRXQW SOXV DFRURHEXIWQGRWQ EDEGX®VOHU MKW GEDWEG\RI Ul

7KH WHUPV RI WKH 6HQLRU 1RWHV FRQWDLQ FHUMKMHUH FXWHYRRDIUQ BRY¥HRO R Y HRBDWNH U
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&I(9(/$1" &/,))6 ,1& 6(1,25 127(6 2))(5,1*

2Q)HEUXDU\ ZHHQW HLQHIBE Q G H QIMPYRUBIA I W KIK D U D QO/DRIWIK H LDHVERG % D /N X WP SD Q@D W L B Y DRF L CDMY R G VIANHHIHDWR! €
LVVXDRIFH PLOMLRQ HJIDWH LSRR W’ X U 6 H Q LIRRUN HEXK L FZKH UIHV V XBIVB D U K H 6HQLIRRUNBM ULV V XIHBSULY
SODFHPHQW WUDQVDFWLRQ H[HPSW IURP WKH UHSFWNUDWLRQ UHTXLUHPHQWYV RI WKH 6HFXULWLHYV

7KH 6 HQ LIRRUNV B M OLWQ W HDNBI Y WY H SHDQQX$D\DBEVHPL RDQ@MUUHDWBUFKDQGHSWHPERWMDRK DBRPPHQMRQG
6HSWHPEHU 7KH 6HQLRU 1RWHV PDWXUH RQ 6HSWHPEHU

7KH 6HQLRRWBWMKQVHFXWHHERREW L J DIVQG RN X DD@ L JR 8 D\ P H @ MINDKCROR X H [ L V WDLQDEX W XUQHY H F XOUHEEQ V X ER U G
LQGHEW HIKG®IH V V 6 H Q LIFRUV B MHX D U D QRVE Y I Q IXRW H F XEDVE VRX P DW HG L D BB WQ G L DKIFE@A'Q HER P H VWX ER/ L G LZIKWHL H V

6 HQ LIRRUN B UMW U X FW X B R 0 G WD B QLG VDLGUEX W X Q16 H E W HDG@BHWID L D E LROR YWULXEN L G MDKLELADRIK D U D QWK HIH 6HQL
1RWHYV

7KH 6HQLFRUWHAD\EHUHG HHER KR ®HL GG D DA QW L DR X R 'S V@ QRO WK D QG D\ @ RRIR UW K D QG D\ B | WSHIWLRRIW IL W H QWR/ K
K R O GRIN ¥ H 6 H Q LIFRW H X H 6 H Q LIRRUWV Bl VBIH G H H PDUELTR®D U F K DWUHGHP SSULRBXBH® R MW KHJ L Q LS
WK HSHROVP DN H Z KRIDHHP LWKHAVR U M@ KLH) G H Q WHEKRIDHD O WRI G HXISW R R IW KDHJ J U H JDUALIY FOLFSFDXR W K H 6 HQ LIFRUV BV L\R
ODUFK DWUH G HP SSUILKFBIX DR R IW KSHU L Q FOLFSFYON WH ZHL RAKKGHHRAY KS U R F HRIB @ R B R UHHT X [RWH U L @ KW 6HQL
1RW B VWIH G H H PEHEIL) @ QDU F K DWUHGHP SSULREX DR R W KSHJ L Q FOLFSROXY WH UGIHRFEUH DWR. QJ  R@DUFK DQ
DUBIHGHHPDWDBH J L Q ® DU FK , QH D FAKD VEIHS D W KIHS S O L UG RUERQ H Z KRIDHHP L 3 DWW F U DID®E Q S DLIQEN H IUHYW & X
QRW LQFOXGLQJ WKH GDWH RI UHGHPSWLRQ

,DGGLWDRIKQD QUBRQWIROJHYHQIGHIL QWG GH QRPEFXALVWWK V S\W R\ H GHQURWHEWZLEHTXMWRIBWBHS XU KK
QRWHY DW D SXUFKDVH RULWKHLTUXSOLWRLSDO DPRXQW SOXV DFRURHEXIWQGRWQ EDEGX®VOHU MKW EDWEG\RI Ul

7KH WHUPV RI WKH 6HQLRU 1RWHV FRQWDLQ FHUMKMHUH FXWHYRRDIUQ BRY¥HQO R Y HRBDWNH U
&I(9(/$1" &/,))6 ,1& 27+(5 2@N671* 816(&85(' 6(1,25 127(6
7KH IROORZLQJ UHSUHVHQWYV D VXPPDU\ Rl RXU RWKHU XQVHFXUHG VHQLRU QRWHV PDWXULW\ DQG LQWHU

,QWHUHVW 3D\DEOH

'"HEW ,QVWUXPHQW 0ODWXULW\ XQWLO PDWXULW\
6HQLRU 1RWHYV ODUFK ODUFK DQG 6HSWHPEHU
6HQLRU 1RWHYV IRYHPEHU 0D\ DQG 1RYHPEHU
6HQLRU 1RWHYV $SULO $SULO DQG 2FWREHU
6HQLRU 1RWHYV ODUFK ODUFK DQG 6HSWHPEHU
6HQLRU 1RWHYV ODUFK ODUFK DQG 6HSWHPEHU
6HQLRU 1RWHYV 0D\ 0D\ DQG 1RYHPEHU
6HQLRU 1RWHYV 2FWREHU $SULO DQG 2FWREHU

7KW H Q QRWHIKQ V H FORUEHDGE J DIAQLIRIDAN X DIOEDL JKIB/D \ P H WD KR R W K- UV VDIQEEX W X H F YOUHEE V X E R U GLLAYEHNEMGHTGGIH V V

6HQLIRRUNHYV 6HQLIRRUWNHV 6HQLRRUNHV 6HQLRRUNHV 6 HQ LIRRUW HD\Q G 6HQLRRUN BV
JXDUDOQRVEWIBQ XRW H F XEDWE\R XPDW HELDBOWOQ G LUKHRE®IZ'Q HER P H WXIER/ L G DIDWBY K M U HD BWW U X F W K Q BRIDR IR X[ L V WDLQG
IXW X QIS HE W MXDMRYX D U D QENYXIKKX D U D @VOBWWW U X F W X B R 0 G WOBDMH 8 VDIQEE W X Q16 H E W HD@E@MMEHLD E LRIR XWIXHEW L G WKL
GR QRW JXDUD QWHH WKBUWRYRWXEVLGLDU\ JXDUDQWHHV RI WKH LQWHUHVW DQG SULQFLSDO DPRXQWV IRL

7KH 6HQURIWANV\EHUHGHHRKEE®R G @G D IR\ ROWH WK D QQRRRUWKD QG D\ 8V LERRIWY A RWR/ KKR O GRIIW QIR W HR/H
6 HQ LIRRW BIWHX U U HLHAVE B H PID\E ®WHLHF AX V& R W KSHJ L Q RSO WH UDHQRB UBIH G H H PIDW DIBIH J L Q R IV F K ,QH D FKD V
ZH SD\ WKH UHGHPSWLRQ SUHPLXPV SOXV DFRMXKHBXIWQGRX\Q BEQEGX®MVOHUMKW GDWR\RI UHGHPSWLRQ

7KH 6HQLIRRIWAD\EHUHG HH R IEX R B (3 D DAY Q W L IDHY X B S W DRGH VWK D QG D\ RRIR UW K D QG D \ B | WHUILLQRRIW IL W il QWR/ K
K R O GRIWK H 6 HQ LIRRUN HYX H 6HQLRRUINBVUHGHHPBERWHRRYHPEHU DWUHGHPSSULB@X® RIWKSULQF
DPRXWWH SHOROVP DN H Z KRIDHHP L\KHAVR U MW KLHD G H Q WHEKRIDMD O WRI G HXHSW R R IW KDMJ J U H JDUWALI) FOLFSFDXR W K H 6 H Q LIRRUV
SUWMRRRYHPEHU DWUHGHP SVULREXD® R W KU L Q FOLPSFOXYY WH I # RVKKQHHAAY KS U R F HRIS@ R B R UHHT X IRWH U L @ KW
6HQLIFRWEBVBHGHHPBHEIL RIRYHPEHU DWUHGHP SSULRBX V& R IW KSHU L Q FOLPSFDYOlY WH UGIHRF U H DWR Q JR Q@ RYHPEH
,Q HDFK FDVH ZH SD\ WKH DSSOLFDEOH UHGHPSWLRQ RU PDNH ZKROHWBUHBRWXO R VB @RV M¥E UYH GWIKGIGG
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,DGGLWDRKQD QUBRQWIROJHYHQIGHIL QWG GH QRPEFXALVWK V S\W R\ H 6HQURWHEHWZLEHTXMWRIBWBHS XU KK
QRWHY DW D SXUFKDVH RULWKHLTUXSOLWRLSDO DPRXQW SOXV DFRURHEXIWQGQGRIWQ EDEGX®VOHU MKW GEDWEG\RI Ul

7KH 6HQLFRUIWAD\EHUHGHHRIEXR ®RML GG D DAY QW L DI X R'S W DRGH WK D QG D\ @ RRIR UW K D QG D\ B | WSHWLRRIW LW H QWR/ K
K R O GRIW ¥ H 6 HQLIRW HYH 6 HQ LIFRW B YHH G H H PHEIGRRS U L O DWUHGHP SWILRFBXDN® R IWKHI L Q FOLFSAX
WK H SKRIVP DN H Z KRUDHHP LVKHIVR UMEM KLHQ G H Q WHPLDHD O WRI G HXIW R R W KCHJ J U H JSUAL K FOLPSFOXRW K H 6 H Q LIRRW 8 VV VRRS U

DWUHGHP SWILKEX DR R W KSHU L Q POLPSFOXWY WH (Z i RVKKQHHAAD VKU R F HRIB@ R B R UHHT X IRWH U L @ KW 6 HQLRWB Y
UHGHHPPEOIH RQBSULO DWD UH G H P SSMLLAAG X BVGR RIWK$IU L Q ALBSROYWH UG IRFUHDVRQJ R@SULO DQBU
UHGHHPDEDBHJILQ®EBULO , QH D FRKD VEIHS D W KIHS S O L SO DMLRQNH Z KRDHHP L 8 DOV F U DK@ Q S DLLQGN HIUDIY'W E X QR
LQFOXGLQJ WKH GDWH Rl UHGHPSWLRQ

7KH 6HQLIRRIWAD\EHUHGHH R K& R ®HL (S D LR\ RO WK D Q Q RRIR UMW K D QG D\ '8 1 LERRIW . A BWR/ KR O GRIIW KQIR W HR/H
6 HQ LIRRUN BVHIH G H H POEIORED BK DWUHGHP SWILR®X® R IWKSHU L Q FOLFSADXON WH SFOROVP DN H  Z KROHHP L\KHAVR U M K

LQGHQWHRIHD O VR G HHSWR R MW KIHJ J U H JDUN 19 FOLFSFOXR W K H 6 H Q LIRRUV 8 V LVR®D U F K DWUHGHP SWLREX VA

R IW KSHU L Q FOLFSROYOlY WH (ZHL RAKK@HHRD VKU R F HRIIB @ R P R UBHT X IRWH U L @ K\H 6 HQ LIRRUWW B VHH G HHPBHEILH ®IADDIU F K DW

UHGH P SSULRBX VR R IW KSHU L Q FLFSFYON WH UGIRRFUHDWR QJ R @DUFK DQG R@DUFK DQBUWHGHHPDED

EHJLQ@IQQDUFK JQHDFKDVEAHSDWKWHGHP SWIGRQNH ZKKOHPLMS OO F U XDHEE Q S DLLABW H UBI @ W FE X YRMQ F O X &/ IKGID VR I

UHGHPSWLRQ

7KH 6HQURIWAB\EHUHGHHR QKR®RH. G D WA QWL DN XR S W@ DROGMH WK D QG D\ RRIR UW K D QG D\M | WHUWLGRRIW IL W H QWR/ K
KR O GRHW K H 6 HQURWHWYH 6 HQLURWBVBHGHHP®UEIGRRD U FK DWUHGHPSSWILKBXD/® R W KSHJ L Q FLRSRDXC
WKHWBHOROVPDNH ZKKROHP LXKHAVR U M@ KLHQ G H Q WEKRIDAD O WRI G HXSVR R IW KIHJ J U H JPWNLIK) FOLFSADXR W K H 6 HQ LIRRUINV BV L\R
ODUFK DWUHGHP SSULRBX /& R W KSHU L Q FOLFSFDXQ WH ZH RMKKGHHRAY KS U R F HRIIB @ R P R URHT X IRIMH U L Q@ K\WH 6HQL
1RWHBVWUHGHHPPHIL R @DIU FK DWUHGHP SSVILKRBX DR R W KSJ L Q ILRSRDXAY WH UGIHRR U H DWR. Q J R@DUFK DQ
DUBIHGHHPDWDBH JL Q & (DIU F K ,QHD FIKD VHHS DW KIHS S O L FIHESGHHP RVUPRQ H Z KRWHHP L 3 POV F U D& Q S DLIQGBN HIUHY'W K X
QRW LQFOXGLQJ WKH GDWH RI UHGHPSWLRQ

,DGGLWDRIQD QUBRQWWROJHYHQIEHIL QBWGLH GH QREFXALVWK V S\W R\ H GHQURWHEWZLEHTXMWRIBWBHS XUFRKK
QRWHY DW D SXUFKDVH RULWKHLTUXSOLWRLSDO DPRXQW SOXV DFRURHEXIWQGRWQ EDEGX®VOHU MKW GEDWEG\RI Ul

7KH 6HQURRIWANV\EHUHGHHR QKRA®RH @G D WA QW L DA XR S W@ DROGWH WK D QG D\¥ RRIR UW K D QG D\V | WHUWLGRRIW IL W H QWR/ K
KR O GRIWY H 6 HQURRIWHYXH 6 HQLRWHBEWYUHHGHHP®EIORRD \ DWUHGHP SSULLR®X /& R IW KSU L Q FOLFSRDXC
WKHBORIVPDNH Z KKRIDHHP LWHAR UMM KLHD G H QWHADHD O VRIG HXSW R R W KOHJ J U H JDUN 1) FOLFSFOXI W K H 6 HQ LIRRW SV LVR®D \

DWUHGHP SSUILREX VR R W KSHJ L Q LSO WH ZH RMKQHHRD VKU R F HRIB @ R B R UHHT X IRWMH U L @ KW 6 HQURWBNV
UHGHHPBHIOHK @G\ DWUHGHP SSULRBX /& R W KU L Q LR WH UGIHRFUHDWR QJRQ@RYHPEHU ,QHDFKDV HEH
SD\ WKH DSSOLFDEOH UHGHPSWLRQ RU PDNH ZKROH SUHPLWRYV BXWW BRFU®HAGXBEQQ X Q\EKOH. &G D W HRU HWVNG HIR

,DGGLWDRIQD QUBRQWWROJHYHQIEHIL Q BWGLH G H QREFXALVWK V S\W R\ H 6HQURWHEWZLEHTXMWRIBWBHS XUFKK
QRWHY DW D SXUFKDVH RULWHKHLTUXSOLWRLSDO DPRXQW SOXV DFRURHEXIWQGRIWQ EDEG X ®VOHU MMM EDWER\RI Ul

7KH 6HQLRRIWAB\EHUHGHHPD AW L DA XRS W KB RQROH WK D QQ RRIR UMK D QG D\ '8 U LERRIWIL W H QWR/ KKR O G HKIIV

6 HQ LIRRUN BIVWBIH G H H PD\WOMG H P SSUILRBIX V@ KIFU H DRV H U R W KSHU L Q FOLPSFOXR W KQHR WWHEYHU H G H HR H GW KX FR W KSHU H V I DGWRH
WKHIPDLYERH G %0 MEH ®RVBY L Q FOLCSEIDW HRUMNKRIR WHEHI H G H H IBHLE F R XVQRVKUE G H P SGADLVREDV H P L D QEDXMIDAW KVAU H DY BUW®BI X V
EDVLV SRLQWV SOXV DFFUXHG DWE XEXOM LOR WQMHDH\GL QI WE&H GDWH RI UHGHPSWLRQ

,ADGGLWDRKDQRARQWUROJHYHQY¥SHILQBRGIHS SO L EQRBEGI) REFAXALW K V SWRWXHD VHFXQURWGEHRNZ LERJ H T X WRIBW R X U F K\ K
QRWHV RI WKH DSSOLFDEOH VHULHV DVRIDWSKXH BKDQHLSWICF B HROX@W VB XV DFFUWRG EDXQNG QXRVE DLIQG- @ R 8/IHQUIH WV

7KH WHUPV RI WKH XQVHFXUHG QRWHYV FRQWDLQ PMKRKUDH @ FX \QRRIRQD\QFR B 1O QFOR)MWD DIQRZ\H Y H U
$% )$&,[,7<

20Q-X0\ DQBHSWHPEHU L@ RQQH FA WMKRHNV H G FRX LV LAMHROQV HIUGHIBRIM | W & L [\WR HQ G P MAQRAKSI% /) D F L GULWWAS H F K

DPHQ G P HIRMR\GRIW KWIKIL QU P H QUBKGIR U FFIRM) G L WRLERFOWU R © ROW B O ORIV K&V H ® FRX L V DWW SRIQ LGS L WH RIQUDFOZ RWIKSHX U S IRV

ILQD Q PISRUWRIRGEHW HGFRXLVISWURKRBYHBH GLIV XEVHT MWHROKEW H @ F RX L V D\@ BRIGHD W L V | R FRK IVRVR R Q\G L WELLRYQUEKHIH[ L V \!
ELOOLRQ RI DJJUHJDWH OHQG L §% /FIRPLPQMNP\HIQQWWR X\P BRI W B EQBKRE WUDQFKH RI

&l) Y250
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OHQGIRPIPLWPHDALODEER UURZ\MEKIRPSDRQBEHUVBDARXEV LG RDVKSHRYP SDWKDWEHV L J QDWRIGU RFHRR/LRVWR LR FFRUG
ZLWWKH% /) D F L @IQVB\ D PLO QL ROQABHQ GARFPIP L W PIIYODA. DWW EKEHR U U REZ\WE U V&DIQD GLOEV L G RIVWKSHRW SD @ KDWE H V L J QDY
ERUURIZHRWLRHY LRI FFR U GDIQMKKEY /) DF L OIKWAD W X G DYRWWY K#6 /) D F L @IHRP D MCKWHD U RI-XIQ H RU GD\SULWRKRDWXRI
FHUWDLQ RWKHU PDWHULDO GHEW

7K$%/)DF L OQWH UVEDICOU R G ORMEW G RHE O L J DMUHR Q U D QEN FIHIGVRIRDA[ L V WL KRIRA\Q H8G6 V X E V L G DIDUBILMENA T X MUBHEX D U D QBN
FH U VRIRDQX W B UBHV X E V L G $PRXHORKW V W XQG W6 /) DF L OUWM F X EM GDILU VW  S/UHLFRWIOMAH UM KOMF F R XIDFAA\H L \DEDEROHKUHLU KW
SD\PHQQY H QBAR B W U DR Q/GIFAHUIDILYG V WERIRGWIHB\RIVE MR X @ WX U DWIE R X © MWW Bl IQQ! UQ'W D Q DLEERPWP H U WIRBIOWD LIPN U W
PRELKHXLSPHARMP R G LDWFIEHRWK QR Q& W KUHHIO DDAVIV GRVR/X UW KRIW KEHRIU U R DIQUBYKHX D U D Q IVREWR FHBIG ® U R G XRAMWIVFR IW KIFR U H J F
FRO O HPRWW%OR OO DWBEIID/HFRQG SWH RULLOWY HUFHVEN W D R BRIRXDY V QW KIHV V HRWWKRW KE-RW U R B B BAKIKK D U D CRMRUAL
W KSI9% /& ROODWHUDO

7KI$%/)DFLERGWBKQWR PBISUH WH EEBD U UD QWBHWPDWQEHJD WRYH QD Q WWXGPRIRIWK HFRY HQ DOWNUWK®BD L QW H @I
FHUWDQ RQUDR WORW WRIQE LWURQUJIJAEYMIEQ DE '@ BWH QD QUFHL 5 R URRLYHIQ D@ W PWVRI KBID \ P HRIBL Y L G R QR X U FKRWH GHP S
RIRXED S LWWDRFRY H Q DO W BW/R/ LBD F X U LRHSUFHIS D \ FRHFHA WEDHLEB/R Y Bl Q W ¥ O DW/RY GLBD F X U LRHELEHRQW Q F X P E U DRRAYHHQ D@ BW
FRPSOLDIQ®BIBZVRYHQDEWOWR QD Q VDFAWRKR Q VFW WA Q D@ & BWRHU J HDUE D ORIIN (RQY X E VW D Q WRXOQT V HDWQB L P L W R F KRQV
LQVKGIDWRIRKBEXVLQHVRIHFHPEHU DQG ZHZHUHFRPSOLDWRKE/)D F L LW X UGHTW L U HFP® QM ¥ U HWRBSIU L QLLADIQ
FRYHQDQW UHTXLULQJ D PLQLPXP IL[HGWHK ZDIH RV HDSEIH IDEAR RI

7KI$8%/)DFLGUWRY LLBEXVWR P HRWGH | D X Q WO X G P R QRIW KMHKIL QKFHA QRUQ R Q S D \ FRHSJUAL Q FILG W & IHHRAR W KDHPLR X QDA SUH V H 1
R Z D U U QR Y W@D YEH HRD W H ULLQPROROUAKHHARYD G HD L OW B H U | RRIRE VH BMH WRLYM Q ZQWER NG H F LSIHHUGRRVG L PIFF URV VG WIFDHXDA
PDWHUQ G B E W H\E KED\QN U XRSINGR R O RHYDIRER P SD R 6 H U WRDLLWK E V L G LADRUQ HWVDXUG J PG 19 MD YROWAS H F LDIPHRX Q @YY D (RIGQ @R [
GRFXPHQVDEWDLQRIF R Q VRUIRIBGR P SD QQ (5, 6$G H I D XUGIW ¥ Q. WILQERIDV. S F LDIPHRX QIVQH Y HRIZH | DKQWEN\RQ QD SSOLBD D&k
FXUSH UL RGIMG P L Q LV IV DB DI B W KGHL U H RN RIBT T X L/X.RERR 10 H Q GHKDG BF OD@® R X RV XD GWEH6 )DFLQPWHG L W B Q'
SD\DEWH UP L\QCPBH Q GHRIA/FIL W P\W R BVWW/E R DXQWG WHSH% /) D F L OIQVMB\HR[I U FR @ B Q B QU P H GILGI& W KUHU KW@ 'B WS /) D F L Q RWH U W
HY HGQRAG/H | DM B @/DMEHXG/ R O YDORO@GFHAL Y H U WKKEFR P P L W PRIIQ/AX®IH Q GZHUBVED X W R P D WYLHFUDROL QDB KIREX W V W DOCRIIUE W KIHRUR X W i
EHFRPH LPPHGLDWHO\ GXH DQG SD\DEOH

7KH IROORZLQJ UHSUHVHQWY D VXPPDU\ RI B%U) ERWIURVZ\LQJ FDSDFLW\ XQGHU WKH

‘"HFHPEHU
,Q PLOOLRQV

$YDLODEOH ERU UR Zl/)®DIFEOVW\RQ

%RUURZLQJV

/HWWHU RI FUHGLW REOLJDWLRQV

%RUURZLQJ FDSDFLW\ DYDLODEOH

$VR ' HHP EHU WH$% ) DFIOW KDVD PO IP XP ERURZIQ) EDVH R EIGRQ 7KH DYDIDE®! ERURZ IQJ EDVH IV GHMP IGHG B\ DSSOIQ) FXVRP DI DGYDGFH UDWY \R HIJ IEG! DFFRXQV
UHFHYDE®! IQYHQRY DQG FHUBIQ P REIG! HTXISP HQW

© HIMXHG WIIGGE) GMWHY R FUHGVZ W FHUBIQ ILGDGRIDAIQANMMRQY 1Q REHUWR VXSSRWEXVIGHW REQI DIRQYY IGFOIGQ) EXWGRAP WG \R RSHUMG) DI UHP HQW HP SB HH VHYHIDGRH HQYLRGP HQEO
REQIDMRQY ZRINHY FRP SHOVDMRQ DQG IQUXUDQFH REQ DWRQY

" (%7 (;7,1%8,6+0(176

2Q2FWREHU ZHXVHWKHHIW R F HIURW KIH/ V X DRIR K U 6HQURIWWWWBWHGHHPPLO QIR U H JPW K FOLFSFDXR) IR/ X U
6HQLRU 1RWHWOLRQ LQ DJJUHJDWH SULQFLSD® BPRRKRW IRRWREXWP IDAELRQ LQ DJJUHIJDWH SULQFLSDEHQPRX Q\

0$785,7,(6
7KH IROORZLQJ UHSUHVHQWYV D VXPPDU\ RI RXU GHEW LQVWUXPHQW PDWXULWLHYVY EDVHG RQ WKH SULQFLSL
7KHUHDIWHU 7RWDO

&/) Y250
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127(  3(16,216$1' 27+(532675(7,5(0(17 % 1(),76

" HRIHEHQHWKRKH KL EH® HIH @V ERQ GY I LERG W U LEKQW BRI DY B3 (%S ODWHVLJIQL IS RDQRIFRQP S O R\BIGI S H W L tH @V DILL
DOVR SURYLGHG WKURXJK PXOWLHPSOR\HU SODQV IRU FHUWDLQ XQLRQ PHPEHUV

() A(" M 1(),73(16,213/%16

7KIGH L EH® HIHQV BRO@DWYE D U JHRAQ F R Q W DIQEXWP RIMEHIZU W L F LORDASD B QVFO R WHESH 2 D U W L FZ ISVRKD\WWKGIH J DLFU IRQ KIR X DA\
VD ODBOBBRWRODK 5 HQ VERQ HIIDW X O DYWLIRS\O [EQ WU HH Q H UBDIDVIREH P SO R\ HHRW HU YR BRP SH Q V B W LI 6UGD W€ GH D R
VHUYLFH &HUWDLQ VDODULHG SODQV FDOFXODWH EHQHILWV XVLQJ D FDVK EDODQFH IRUPXOD ZKLFK HDUC

23(%3/$16

" HRIHSRVWUHWHWBIGFWEMQ G LLIPX UD EFIQH VW RVNWLWHKHRXDKLRXQYGEHQGQIXQGBBG @K H DD MREIRXEODRYAORWHRH :
SDUWLF|GOLRW\H W PBIBHFROHUBDXQLRQ UH S HHP\SHD@RWHHHGYHR Y HN F R Q W U LERKRLERRU NW B U H V W U5 IHRAMHUBHDHGMD KBHE F R X
& R VWK D U LHODIW YELHHAVZ MHKEHP S O RDIDW H W IY IDHEM S O DM $ H Y HY O DRV P SORRBE Y HW LIHBIO W RRY H HD\M R Y V& KIGRXU R J U
DGPLQLVENHUA BRF 8D @K-RAMHO U J BYEID V RRGE H Q H SLDAZH U WIDOLEIRIW H H P H & WX KM Q G RE®I % $VZ K L F&H S H Q @ QD G OPLY +
PD\ EH XVHG WR UHLPEXUVH WKH HPSOR\HU IRU SDLG EHQHILWYV

&) Y250
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200 *$7,216$1' )81' (' 67$786
7KH IROORZLQJ WDEOHYV DQG LQIRUPDWLRQ SURYLGH DGGLWLRQDO GLVFORVXUHV

,Q PLOOLRQV 3HQVLRQ %HQHILWYV 23(%
&KDOQJH LQ EHQHILW REOLJDWLRQV

%HQHILW REOLJDWLRQV 2 EHJLQQLQJ RI \HDU

6HUYLFH FRVW

,QWHUHVW FRVW

30DQ DPHQGPHQWYV 2 2

$FWXDULDO ORVV JDLQ

%HQHILWV SDLG

BDUWLFLSDQW FRQWULEXWLRQV 2 2

$FTXLUHG WKURXJK EXVLQHVV FRPELQDWLRQV 2 2 2
(MHFW RI VHWWOHPHQW 2 2 2
6SHFLDO WHUPLQDWLRQ EHQHILWYV 2 2

2WKHU

(]
%HQHILW REOLJDWLRQV 2 HQG RI \HDU

&KDOQJH LO SODQ DVVHWYV

)DLU YDOXH RI SODQ DVVHWYV 2 EHJLQQLQJ RI \HDU

$FWXDO UHWXUQ RQ SODQ DVVHWYV

3DUWLFLSDQW FRQWULEXWLRQV 2 2
(PSOR\HU FRQWULEXWLRQV

%HQHILWYV SDLG

$FTXLUHG WKURXJK EXVLQHVV FRPELQDWLRQV 2 2 2
(HTHFW RI VHWWOHPHQW 2 2 2
2WKHU 2 2

)DLU YDOXH RI SODQ DVVHWYVY 2 HQG RI \HDU
)XQGHG VWDWXV

$PRXQWY UHFRJQL]JHG LQ 6WDWHPHOQWY RI )LQDQFLDO 3RVLWLRQ
1RQ FXUUHQW DVVHWYV

&XUUHQW OLDELOLWLHYV

1RQ FXUUHQW OLDELOLWLHYV

7RWDO DPRXQW UHFRJQL]JHG

$PRXQWY UHFRJIQLJHG LQ DFFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV LQFRPH
1HW DFWXDULDO JDLQ

3ULRU VHUYLFH FRVW FUHGLW

1HW DPRXQW UHFRJQL]HG

&XUHOMDELDIAY DUH FOWLLHG Z WO 2 WHUFXUHOMDELQE RQ\KH 6 VIMP HOW R & ROVRIEDMG ) LGDQFIDCB RVMRQ

7KH DFFXPXODWHG EHQHILW REOLJDWLRQ IRU DOO BIHOOQRG BElPGRPIAMRQHDQW RRQHEBPRNUZD YV DQG UHV!

&/) Y250
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&20321(1762) 1(73(5,2' &% 1(),7&267 &5(' ,7

3HQVLRQ %HQHILWYV 23(%

,Q PLOOLRQV

6HUYLFH FRVW
L, QWHUHVW FRVW
([SHFWHG UHWXUQ RQ SODQ DVVHWYV
$PRUWL]DWLRQ
1HW DFWXDULDO ORVV JDLQ
3ULRU VHUYLFH FRVWVY FUHGLWYV
6HWWOHPHQWY DQG VSHFLDO WHUPLQDWLRQ EHQHILWYV

1HW SHULRGLF EHQHILW FRVW FUHGLW

)JRU ZH HVWLPDWH QHW SHULRGLF EHQHILW FRVW FUHGLW DV IROORZV

,Q PLOOLRQV
"HILQHG EHQHILW SHQVLRQ SODQV
23(% SODQV

7RWD O

&20321(1762) 27+(5 &2035(+(16,9( /266 ,1&20 (
7KH IROORZLQJ LQFOXGHY GHWDLOV RQ WKH VLIJQLILFDQW DFWXDULDO ORVVHV JDLQV

3HQVLRQ %HQHILWYV

LPSDFWLQJ WKH EH

23(%

,Q PLOOLRQV

'LVFRXQW UDWHV
'HPRJUDSKLF XSGDWHYV

ORUWDOLW\ 2
3HU FDSLWD KHDOWKFDUH FRVWY DQG KHDOWKFDUH WUHQG 2 2
2WKHU

$FWXDULDO ORVV JDLQ RQ EHQHILW REOLJDWLRQ

$FWXDO UHWXUQV RQ DVVHWY XQGHU RYHU H[SHFWHG

$PRUWLIDWLRQ Rl QHW DFWXDULDO JDLQ ORVYV

$PRUWL]DWLRQ RI SULRU VHUYLFH FUHGLWV FRVWV

6HWWOHPHQWYV 2

30DQ DPHQGPHQWYV 2 2

7RWDO UHFRJQL]HG LQ RWKHU FRPSUHKHQVLYH ORVV LQFRPH

7KH ®W 1Q SHUFDSIWY KHDAKFDUH FRWV UHDMZD R RXU2 3 ( % SOQV LV SUP DUD GXH \R* XQDYRUDE®! 0 HAFDUA $ GYDQIBU H 3 UHVRUSUIRQ' LX) KHDAKFDUH DWWV Z KIFK DUH HIHRAYH - DQXDUY IRUHDFK \ HDU

$ CAMRD® Z H IQFUIHDVHG RXUMKRWWMUP 0 HAFDUH$ GYDQII H 3 UMVFUSURQ' LX) \WHQG UDW DWIXP SUWRQ

&l) Y250
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&2175,%87,216

: HPDNERWHK T X LDUHGEL V F U H VBIHROQERQ W U L ESW XR @ R QW U L DX\ED R GREP L Q L P KPQ G WEIIT X L U HEXDWKMD RBWE $U H J X O D YKICREZ
23 (%S O DEDWBI RWK E MWRMQ L P R J X O DXAORG UGIT X L U H P KDV PIRIX @WFR Q W U ISECUW MBEDU J D LOIUQHH P H.@\W W U L BAKRAZLDRQIBX Q |
23(%SODRVED\PH@PWGBLUHRVRERUSRDDWHINMVG UB LV SO QHRES D)W L F ERDOWY L EDXMBLYRKINAUL P E X U V HEPR-REWWR Q W U L B/

SD\PHQWV ZH H[SHFW WR PDNH LQ DQG PDGH LQ DQG DUH DV IROORZV
23(%
,Q PLOOLRQV 3HQVLRQ %HQHILWYV 9(%$ "LUHFW 3D\PHQWYV 7RWDO
2
2
([SHEWHG 2
3 XW/XDQAR WH DSSIFDE®! EDUDIQQ) DIUHHP HQV EHGHIW FDQ EH SDIG ILRP FHUBIQ 9 ( %46V \KDWDUH DWBDWY  IXQEHG DOB( %V ZHHRHU  IXQGHGDVR ' HAHP EHU &HIQ

DJUHHP HOW Z W SOQV KROIQU 9 ( %6 DWHW KDYH FDSSHG KHDAMFDUH FRVN ) RUWH & BIYHDQG & @IV 6\WHO / & 9( %6 Z H DUH UHTXILHG \R P DNH FROUEXURQY EDVHG RQ HDUIQIV DQGZHP D\ Z \WGDZ
PRQH IRP WH 9( %5 SOQ R WH H WQAIXQGY DUH DYDIDE®! IRUFRWY IQ H FHW R WH FDS 9 ( %5 Z MGUDZ DO DUH UHSUHVHQIMG GHVRI GUHPWSDA P HQW 7 KHUH Z I@EH QR IXUKHUFRQUEXURQY \R WH
&BYHDQG &DIV6WHO / & 9( % EDVHG RQHDUQIQIV IRUWH UHP DIQGHUR \WH OERUDIUHHP HOWZ W \KH 8 6:  Z KIFK H] SILHV 1Q6 HSWP EHU

(67,087("' )8785( % 1(),7 3$<0 (176

,Q PLOOLRQV 3HQVLRQ %HQHILWYV 23(%

2 3( %EHGHIVBD: P HQN DUH GVSD\ HG GHWR| SDMASDQAFRQUEXURQ/

$668037,216

7KH5 LV FRXOQWH\HWERH DV >XSHDQ DIEHBMOWRW KHFHPEHWHDVXUHBGEWWEH W H U RQEGH G LIGHDEFSRO D/ K6 L V F RMQABHNE HW H U FEL
PDW F KW K8U R M HFDWHOR XV HWE 8 H W HQW KSHO Q D E VOR SW.RINHEWEIGU RIKLIJK T XPROUSRERQ/GY DL ONEECHHDV XUHBBEWW FR>
UDWHV IRU H[SHQVH DUH FDOFXODWHG XVLQJ WKH JUDQXODU DSSURDFK IRU HDFK SODQ

: HXVARPSDQ\ V SDRVEIR B W VO EVIRHKM D ODAGKQ X L W@ R IMYISIH B 8 BERQ Q MX V M/ D EDHWXEA® K&R F L IRW F W X DIRIGRQ D Q Q XIGAKID®W
SHQVERQ QMR QTXDOHI\HERQWLFRLOBI(WSD UW L F ). /S W/QWE DHWXEA® KGR FLIRGEW XDAHKWAUL PR UW VOEBHBIG M XV MR}
EOHRO@RUWRORME-ROGHSHQ ®QEY KSHO DIR U W D SLLVR\M H IR\D E86D DYWL @ 8D O B ZLWHK QH U D\S UR® B EREIRRAQK D U,\D QF
FKDQJHV KDYH EHHQ PDGH WR WKH SODQV PRUWDOLW\ WDEOHV

7KH IROORZLQJ UHSUHVHQWY ZHLJKWHG DYHUDJH DVVXPSWLRQV XVHG WR GHWHUPLQH EHQHILW REOLJDWL

3HQVLRQ %HQHILWYV 23(%
"HFHPEHU "HFHPEHU
‘LVFRXQW UDWH
L QWHUHVW FUHGLWLQJ UDWH 13 18
&RPSHQVDWLRQ UDWH LQFUHDVH 13 18

&/) )250
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7KH IROORZLQJ UHSUHVHQWY ZHLJKWHG DYHUDJH DVVXPSWLRQV XVHG WR GHWHUPLQH QHW EHQHILW FRVW

3HQVLRQ %HQHILWYV 23(%
"HFHPEHU "HFHPEHU

2EOLJDWLRQ GLVFRXQW UDWH

6HUYLFH FRVW GLVFRXQW UDWH

L QWHUHVW FRVW GLVFRXQW UDWH

L QWHUHVW FUHGLWLQJ UDWH 13 1$ 13

([SHFWHG UHWXUQ RQ SODQ DVVHWYV

&RPSHQVDWLRQ UDWH LQFUHDVH 13 1$ 13

7KH IROORZLQJ UHSUHVHQWY DVVXPHG ZHLJKWHG DYHUDJH KHDOWK FDUH FRVW WUHQG UDWHYV

"HFHPEHU

+HDOWK FDUH FRVW WUHQG UDWH DVVXPHG IRU QH[W \HDU
8OWLPDWH KHDOWK FDUH FRVW WUHQG UDWH
<HDU WKDW WKH XOWLPDWH UDWH LV UHDFKHG

7KH KHDGK FDUH \WHQG UDW 1 Z HI KWMG IRUDGR RXU2 3 ( % SOQV DQG IDARLY 1Q RXUO HAFDUH $ GYDQIBIH 3 UHVFUSWRQ' LX) SUFIQ) DUDQIHP HQW $V R ' HAHP EHU Z H UAVHVRXUIQUDONHQG
DM \R JWDAQ GRZQR SHU\ HDUVR DQ X@P D\ UDWM R 1Q © KIGH WH UMN VAFRUQ) DQG \ILG SDWV IXQEQ) FKDQIHY DWRFIDWMG Z W \WH , QOMRQ 5 HOXPIRQS FWP D SRIMQID®
[P SDPWARVW DQG WHQGV 1Q IXWMUH\ HDLY \WWH P SDRWY H SHAMG VR EH P IQIP DCRUXQP HDVXUDE®! DALY WP H

3/$1$66(76

2XWQY HV VREHW MWKV SWRWSH Q VDRG3 (%D VVHWWRD [LP L@ Y HV WO @\ HQ V R @OIESUHK GEBDWR DYDY BDLQWHLBL
OLT X MWRHMEN Q HR E /L J DRWLFRURGALRHH D FKO D7 HD V VB ®/0O R F DWWRQ QVRRIBIRKQ G L Y § G I@MB UGH W H U ELRQ® GO \ HLORKO D @ XWJ D Wi
EHQHREWL JDVWKIRGMWE DIVGE@ L BN RIPRH QY HV WRHODMMW U CDLEHWR B G[R IH T X LW[HIG) FREB 6 O W H U Q@YAHMWMP/IRE B i UDNYOUS
PDQDUH MNXLIMYYHVWPBH®W\H UWIFIL RAYU J H FFIDG FDS &P D O OFRPS D QA.RIFVDIWW KH 6 DQBRUO G ZILGHE L DVR ZD&E GV RPSDQ
YL[HIGQ F RPGIY H V WS B IPINDLFEDKFGMSIRERIQ G Q GR Y H U Q 8 HEW F X U ZW L BRIHH Q H UFDXO/GU R PELDN @@ S O DREW L J BW U R @ H R @SIDL,
K D YVHW U D WAHKIDQWH @I H.G F RIXH) GWKIORWKE G J ILQY H V VERIRGW KWRKUGIH V L I 8GR WHEID G X\Q G WS D IRK\Q K D @ KLY HU V L IZHF
DOVR LQYHVW LQ KHGJH | XQGAK FS\ULYHDGV A UHHTGXULWY DIDYGL H Bl D Q WHAWDPMIQW SHUIRUPDQFH DVVHW DOORFDWLRQ\

7TKH[SHFWHERGOQ DY VHWDOF X GEBME Q E\EDVDRQ W D NG WRF R XQWKO D QWU D BV'VJE B/0 R F DKHE R QF X GROVDIVENRIYV V HOWD VWY
EDVHG SULPDULO\ RQ RXU IXWXUH H[SHFWHG UHWXUQV DQG WDNH LQWR FRQVLGHUDWLRQ WKH GXUDWLRQ |

$VVH\WR B3 (%S O DIQQ/F OK(GoHHN U XS/X\MD QWR D U J D LDQILWQHIH P WEBYWMEB Y D L OMDEX@KEH W HP IS G R\ B HIMITV X U R B 6 HJ DDANQLERHOGA. EBIQ H LKW
IRO O RWD@IHO MRHIMVWRVUBBW®ORFDRERQVDR@ (% $DVVHIWRI'HFHPEHU DQG DVZH®OWKH ZHLJKWHWIEBUDNMNUDNMW
DOORFDWLRQV

3HQV ISRV HW YV 9(%WBVVHWYV
$FW)SVO WORFDWLRQ DV RI $FW)SVO WORFDWLRQ [
ZDUIHW "HFHPEHU DUIHW "HFHPEHU
$VVHW &DWHJIRU\ $0OORFDWLRQ $OORFDWLRQ

(TXLW\ VHFXULWLHV
JL[IHG LQFRPH
+HGJH IXQGV
3ULYDWH HTXLW\ 2 2 2
BWUXFWXUHG FUHGLW
5HDO HVWDWH
7RWD O

&) Y250
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)$,5 8/8( 0($685(0(176

JQYHVWFBQWWRYVIHYG S UL P LQFDKHLG Y H V WP & R WHE FRPXW X B QGWKDWED V IRGR E V H U YIXEROWPHD®E NSHM. FRHE @ F WH YK D Q
YL[HGQFRPEYHVWPEQWARMHGH Q@ QF OX GHUHD V&S D UTMIG IRQSIH J L VW HUNHHED B GWL Q FR BBIG X U L W78 V3 6Z K L FOKU §1U L FGHIEL
WKURXERQSULFYBQ ARUHDOFRUSRER@ERUWIDJIH EBIFXHOWGRY 8ER Q G W L AKD YHD O X D WD RB@N K LG DASN HRGK R W
SULFHV RI VHFXULWLHV ZLWK VLPLODU FKDUDFWHULVWLFV

& HUWILYH V WP® 8 &I/M Q GSW L YHMKHWWY U X F MXHUBHEE H Bl G W D WIHD D V VIR VLHHYGH @ X M/ R/ KIHE V H QRATHX R WPHDGU NSHUW. FDHQVG Q K H (OHDERW
OLTXIZEHMEY Y HV WP HEHNVOWH UNDIDHAGY W L P IMWYED® KBV IR L Q D QFL HXIWRR XUQ Y H V WDRSHQ WIRUWH V WIDHDW IR WK ISDD&MMB\S U D L
&HUWDLQ /HYHO LQYHVWPHQWYVY PD\ EH ODJJHG XS WR WKUHH PRQWKV LI WKHUH DUH QR ILQDQFLDO LQSXV

, QY HV WPRHRPW. W PIHWIVDG HG@ U L YHDWXHL WQ ®\Q ED S LAADRIODNPID G RY HIUKGHLRHV KIX Q GWRX QW KHR PP LW PSHIVRWNFHPEH U UHPDL!
FRPPLWPHQWYV IRU RXU SULYDWH HARXQ®WLR®@ YRV VRXHMQIWN WIRRMDDQG 23(% SODQV &RPPLWWHG DPRXQWYV DUH

$VDSUDFWLEBGLIHRMF R U GDLQF K& FHUWDRLY® VWW®WKDWAHH D V X D MGLYWD OXWL @/KIH9 S HUK D K B YGIREAH HRQO D V VILQL KB LYW O
KLHUDUFK\IBHIOREDVHG RQ WKH YDOXH RI WKH XQGHUO\LQJ DVVHWV RZQHG E\ WKH IXQG PLQXV LWV OLDEL

7KH IDLU YDOXH RI RXU SHQVLRQ DVVHWYVY E\ DVVHW FDWHJRU\ LV DV IROORZV

4XRWHG 3ULFHV LQ 6LIQLILFDQW
$FWLYH ODUNHWU®LIRQLILFDQW 2WRBBEVHUYDEOH
,GHQWSMADONY /HREOHUYDEOH ,QSXWVQSXWV ,QYHVWPHQWYV OHDVXUHG
,Q PLOOLRQV /HYHO /HYHO DW ISHW H VO H 7RWD O
$VVHW &DWHJIRU\
(TXLW\ VHFEXULWLHYV
86 HTXLWLHV 2 2 2 2 2 2
*OREDO HTXLWLHV 2 2 2 2
JLIHG LQFRPH
86 JRYHUQPHQW VHFXULWLHV 2 2
86 FRUSRUDWH ERQGYV 2 2 2 2
1RQ 8 6 DQG RWKHU ERQGV 2 2 2 2
+HGJH IXQGV 2 2 2 2
3ULYDWH HTXLW\ 2 2 2 2 2 2
BWUXFWXUHG FUHGLW 2 2 2 2 2 2
5HDO HVWDWH 2 2 2 2
7RWDO
,GFOGHY FDVK HTXLYDBIQM

&/) )250
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7KH IDLU YDOXH RBVRHKWWE®ASDVVHW FDWHJIJRU\N LV DV IROORZV

4XRWHG 3ULFHV 6LIQLILFDQW
L@FWLYH ODUNHWN\. JQUILFDQW 2WRBBEVHUYDEOH
,GHQWMADHONY 2EVHUYDEOH ,QSXWVQSXWV ,QYHVWPHQWY OHDVXUHG
,Q PLOOLRQV IHYHO IHYHO IHYHO DW I$H/W H VOX H 7RWD O
$VVHW &DWHJIRU\
(TXLW\ VHFXULWLHV
8 6 HTXLWLHV 2 2 2 2 2 2
*OREDO HTXLWLHV 2 2 2 2
JL[HG LQFRPH
8 6 JRYHUQPHQW VHFXULWLHV 2 2
8 6 FRUSRUDWH ERQGV 2 2
1RQ 8 6 DQG RWKHU ERQGV 2 2 2 2 2
+HGJH IXQGV 2 2 2 2 2 2
BWUXFWXUHG FUHGLW 2 2 2 2 2 2
5HDO HVWDWH 2 2 2 2
7RWD O
 QFOGHV FDVK HTXLYDBIQV

7KH IROORZLQJ UHSUHVHQWY WKH IDLU YDOXH PHDVXUHPHQWY RI FKDQJHV LQ SODQ DVVHWYV XVLQJ VLJQLII

3HQV LRV HWV 9(%BWBVVHWYV

,Q PLOOLRQV
%HJLQQLQJ EDODQFH 2 -DQXDU\
$FWXDO UHWXUQ RQ SODQ DVVHWYV
5HODWLQJ WR DVVHWY VWLOO KHOG DW WKH UHSRUWLQJ GDWH

5HODWLQJ WR DVVHWYV VROG GXULQJ WKH SHULRG 2
3XUFKDVHYV 8 2
6DOHV

(QGLQJ EDODQFH 2 '"HFHPEHU

(), 1(' &2175%87,21 3/$16

OR VAW S O R\BIUHYO L JWEROKM W L EYTOMEN M @R G W U LEIVRNRDWRIM § HS/GIDIQD/ Y1 D W Z U MAK W F KILRQQW U L RXAWLKRHRW SDOR QW U L |
E DV HRGR X L Q D QUFHL D XORP\S D DR Q W U L EWRMKLHSND DWHI[ S H Q \DHIGY F X UTR WE[CS H QIUHRW K HS/GIDDYW PLOOLRPLO MUR® PLO QL
DQG UHVSHFWLYHO\

08/7Q03/2<(53/$16

: HFRQWUWRXO@WLHPSIORVIBEQDNVFR U EIRRD O HHFOAULNDHIIIUHH P WEBRY AU WKL@ Q U H S HHP\SHORWHHKGN L VRIS D U W L F L @\DKWAH
PXOWLHPSOR\HUISOBQW DWRIPGLKH ULVNV RI SDUWLFLSDWLQJ LQ VLQJOH HPSOR\HU SHQVLRQ SODQV LQ WKF

f $VVHWV FRQWULEXWHG WR D PXOWLHPSOR\HU SODQ E\ RQH HPSOR\HU PD\ EH XVHG WR SURYLGH EHQF
¥ ,1 D SDUWLFLSDWLQJ HPSOR\HU VWRSV FRQWULEXWLQJ WR D PXOWLHPSOR\HU SODQ WKH XQIXQGHG R

$ ,IWKHXOWLHPSOEGHRPHM QLILKQ G WONRUGKEGD BDRD L VEW Q H IZNPW \E HU H T X MIRRE) W UL G % WWDLIRRYODWIY F H RWY KUHD )
UHTXLUHG E\ WKH FROOHFWLYH EDUJDLQLQJ DJUHHPHQWYV

¥ ,IZHFKRRWRWBBUWLFL®PWQR1L HPSOQRGHPW \EHJHT X WEBDON KDWD@ P R XBIW R@V KHQ G H U | XMQNCOHREY ¥SHO DUH | H WAUBMG
ZLWKGUDZDO OLDELOLW\

&) Y250
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,QIRUPDWLRQ ZLWK UHVSHFW WR PXOWLHPSOR\HU SODQV LQ ZKLFK ZH SDUWLFLSDWH IROORZV

(ISLUDWLRQ
&ROOHFWL
(,1 3HQVLRQ 38QQYLRQ 3URWHEWESB@® DW XV &RQWULEXWLRQVXUFKDUJH%DUJDLQL
3HQVLRQ )XQG 1XPEHU $FW =RQH 6WB@WENVNQJ ,PSOHPHQWH® PLOOLRQV ,PSRVHG $JUHHPHQV
WR
6WHHOZRUNHUBYX3HQVLRQ *UHHQ*UHHQ 1R 1R
,$0 1IDWLRQDO 3HQVLRQ )XQGT WR
1DWLRQDO 3HQVLRQ 30DQ 5HG G5HG <HV <HV
2WKHU 30DQV
7RWDO
7KH P RWALHFHQAB HMRQ 3 IRIMAIRQ $ PW] RGH AWMV DYDIDE®! 1Q DG IV IRUHDFK SOQV \ HDUHQG DV R ' HAHP EHU DG 7KH SOQV DPWDY FHUMHY WH ] RGH AV

* HOHD® SOQY 1Q WH UG ] RGH DUH BM/ \WDQ IXQGHG SOQV IQWH \ HBRZ | RQH DUH EHREHHQ DG IXQGHG DQG SDQV 1Q WH JUHQ | RQH DI DABDW  IXQGHG 7KH ,$0 1 DURQDO
3HMRQ ) XQGV 1 DIRQDO3 HMRQ 3 @Q YRIQBUD HBFWG \R SOFH WHD IQ WH 5 HG =RQH IQ $SUD DQG KDV [P SBP HQKG D UHKDEIDIMRQ SOQ \R DEGHW IW XQGHUXQEHG WY $ GAMRQDO
FROUEXWRQY Z I@EH UHTXIUHG DV SDWR \WH UHKDELDMIMRQ SOQ XQIDKH SOQH IWWH 5 HG=RH

7KH ),3 53 6\BWMV 3HQAQ) ,P SBP HQMG FROP QIQAFDMY SOQV IRUZ KIFK D IIGDQRADAP SURYHP HQABDQ RUD UHKDEIMIMRQ SOQ Iv HWHUSHQEQ) RUKDV EHHQIP SBP HQMG DV GHIGHGE! (5,6$

7 KH VXURKDLI H UHSUHVHQW DQ DEGMRQDAUHTXILHG FRQMEXUIRQ GXH DV D UHVXOR WH FUMFDOXQAQ) BV R \WWH SDQ

© H DUH SDW \R V[ FROFIYH EDUDIQQ) DI UHHP HQN \WDAWHTXILH FRQNEXURQY VR \WH 6 \MHZ RUNHLY 3 HOVRQ 7 UXVIADQG \WUHH FRIFWYH EDUDIQQ) DI UHHP HOW \WDWHTXILH FROMEXWRQY R \WH ,$0
1 DIRQDB HMRQ) XQGV 1 DIRQDB HMRQ3OQ

3 OOV WDWIUH QRAQEYIGKD® LI QUEDQAR RXU&RP SDQ. DUH SUVHQIMG LQ DJLJ UHI DM

: HDURQR IW K®ID U JFHRVQW U L\ RWERVWIVH O Z BRI TH R V2 FR Q W U L HXMHHRWR W RWRRELGRGWULERWLRQG $VRI-DQXDU
WIODE DMWMRPYK L ZKIKD YIHQ IRU P DWKBHRVGI HO ZRHUH RN UR QK WOW R /HW X DWU DERDIO L W \P L O MLCREY V W WD R D U NVHDVOK(IH PLOO
IRU D IXQGHG UDWLR RI DERXW

127( 672&. &203(16%$7,21 3/%$16

$VRIHFHPEHU ZHKDBXWVWDZOGUBFGCWUEIRKDUH EPRMIHQVBWDL&HEH (TXLHADDY & KHS5 (TXL®ODENRIHFHPEHU
WKHHUH PLOQUHRRPLPKQIMD L OBBOBRWEW KH (T XL3QDIRD G G L WILRDQDMVLHY V XIH KW KEH5 (T X L3O DQ WWMKGD \R |
DSSURYDO RI WKH (TXLWOBODZID KRVZ IBYHY LRXVO\ JUDQWHG XQGHU SUHGHFHVVRU SODQV ZLOO FRQWLQX

8SRQ YHVWLQJ RI VKDUH EDVHG FRPSHQVDWLRQ DZDUGYV ZH LVVXH VKDUHV IURP WUHDVXU\ VKDUHV EHIRUL
672&. U$6(' &203(16$7,21 (;3(16(
7KH IROORZLQJ WDEOH VXPPDUL]HV WKH WRWDO FRPSHQVDWLRQ H[SHQVH UHFRJQL]HG IRU VWRFN EDVHG F

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV H[FHSW SHU VKDUH DPRXQWYV
&RVW RI JRRGV VROG

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH

,QFRPH WD[ EHQHILW

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH QHW RI WD]

'"HFUHDVH LQ EDVLF HDUQLQJV SHU FRPPRQ VKDUH
'"HFUHDVH LQ GLOXWHG HDUQLQJV SHU FRPPRQ VKDUH

7KV RWRBS HQ V B RAURI@ DVWRHXCGNV VW DI U@GRWWHFRJIQLYHGPLO MMWVRQHFHPEHU 7TKLNW[SHQMH[SHFWHRGUHF R JQR YHH®K
UHPDLQLQJ ZHLJKWHG DYNMDUNM SHULRG RI

&/) Y250
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3(5)250$1&( 6+$5(6
7KH IROORZLQJ WDEOH VXPPDUL]HV WKH SHUIRUPDQFH DZDUG DFWLYLW\

" HLJKWHIBUD JH S HLIJKSMHIDJH © HLIK$MHI D
*UDQW 'DWH )DLU *UDQW 'DWH )DLU *UDQW 'DWF

6KDUHV LQ PLOOLRQV 1XPEHU RI 6KDUHSDOXH 1XPEHU RI 6KDUHODO XH 1XPEHU RI 6KDUHODOXH

2XWVWDQGLQJ DW EHJLQQLQJ RI \HDU

*UDQWHG

‘LVWULEXWHG 2 2

SHUIRUPDQFH DGMXVWPHQW
JRUIHLWHG FDQFHOHG
2XWVWDQGLQJ DW HQG RI \HDU

TKHRXWVWBEGLRUPDKIAMHRWYW HD$ H U IRRVGK UH B ID\Q B UIHQ W H @/®HBD IRXIWEF R P P RMX D UHHW/U IR U PDWIFB V X B /\GKED VR W H O D/ &
IRWKIFHUIDRGBHDV XDHDBL /KRR Q VW L VIWKER & ¥YH W DO\GL QL@Q@J) , QG H[KH XP ER I K D UHAW XD DWACHNE KHHQ 8 IW KWK U H H S\HHIDLIZR (¢
YDUEDVHG RQ SHUIRUPWRFHRIURKH QXPEHU RI SHUIRUPDQFH VKDUHV JUDQWHG

: HYDORKSHUIRUPODIQIFBHWW. QO R Q V& B UDIRP X O IRWQN RV D Q WVHH R U WHGRM W B IKIL VW RDQL& D RM HVAMWRFGNL ZHDWG H Y H O RFSEHREW\KK
&RPSDROQGWWHGHWHYHFPHP RRFPHW D@QBL Q LERIP S D QLKIHD LYUD OXW/P HW KW WAH U | R U PROEMFHZW @HF KLH YKIB [SHF WH &RV K
JUDQMS UH WAV RBIRW KIHU D Q DWWIR KHHQ B IW KVHH U Y& IF J L:RHEH V W L m\DKWARIO D VIR IEBRVR P RMK D UDHQV KRW KSHHW R RPHW DQBLQL
FRPSD QMG D LSONLIFGIW H LRIDIE/P S D QAKIW L VN U Q WHHUIUIHMMWKUD WW KU DQIMRBHUR FRIBRRAUQPRQ@V WKW HBRPPHQVXUE
WKH UHPDLQLQJ SHUIRUPDQFH SHULRG

5(675,&7(' 672&. 81,76
7KH IROORZLQJ WDEOH VXPPDUL]J]HV WKH UHVWULFWHG VWRFN XQLWY DFWLYLW\

: HLIK\WHIBUD JH S HLIJK®MHRDJH © HLJK$MH D
*UDQW 'DWH )DLU *UDQW 'DWH )DLU *UDQW 'DWF
6KDUHV LQ PLOOLRQV 1XPEHU RI 6KDUHSDOXH 1XPEHU Rl 6KDUHODOXH 1XPEHU RI 6KDUHODOXH
2XWVWDQGLQJ DW EHJLQQLQJ RI \HDU
*UDQWHG
‘LVWULEXWHG
JRUIHLWHG FDQFHOHG 2

2XWVWDQGLQJ DW HQG RI \HDU

: HYDORKUHYVWWW RMG XWM QUKHO R VEQURHR X BR P P RWK D URIQW KHJ D Q Y WBHDRIW KRIX W V W DUHE/ IWQUIL W MG DVUM X E MW RWQ W L
HPSOR\PBHIQWHWH @/ QR B USID\D BHAHR P P RUX D URHED VIKG H U WD UGXWPD QIFEIW L ISHHW HU EM KEERP SHQ VRW R R QWDAMEM. V F U +
ORVW UHVWULFWHG VWRFEN XWKWHNHABIEH VWD QW MG XRG HU

&l) Y250
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672&. 237,216
7KH IROORZLQJ WDEOH VXPPDUL]J]HV WKH VWRFN RSWLRQ DFWLYLW\

C HLIKWYIBUD JH S HLIJK®MHIIDJH © HLIK$MHI D
6KDUHV LQ PLOOLRQV 1XPEHU RI 6KDUHVFLVH 3ULRREHU RI 6KDUHVFLVH 3UL¥PEHU RI 6KDYHYFLVH 31
2XWVWDQGLQJ DW EHJLQQLQJ RI \HDU

([HUFLVHG 2

JRUIHLWHG FDQFHOHG 2 2 2

2XWVWDQGLQJ DW HQG RI \HDU

([HUFLVDEOH DW HQG RI \HDU

6WRREW LRDWQWE G WHEK OYH V Vi @KH [ S L U DDIMRIEY HE D UV RW KGID R K U D @ WHV R WOW UYL RORR SW LGV FULVHG DQG  ZD\
QRPLORG PLOOWRQSHFWYRHORHPEHU D (RX W V W IRGSGVLLGRIQUMI[ H U F L V)IRERSW LIRXQW V W DS ILKRH P E H U WKHHLJIKY
DYHUDJH UHPDLQLQJ FRQWHDBW Om®E WWKH DOYUHIJDWH PQWOLRYLF YDOXH ZDV

7KHD LYWDD ORN W REESW LIRIQWW LPRQKHG DWRH UDRW. Q% ODFN 6 FRRGOHWL /KIHUDGDAS H LR IR X PR P P RUX D UW YRHS W HRIQU F& V HRAHK
RSWYRJ$HFWHG WHUP WKH YRODWLOLW\ RI RXU FRPPRQ VKDUHV WKH ULVNH[BHRAWIQGV WHHI\WPW UDWH DQG WI

121(03/2<(( "' 5(&7256

2XWRQHPSCR\BIHMDWRIQW WHEHFGIWU M MW WIKFDADHEG UXGYGWH HU H F V@& D XU DQG QRQHPSCR\BIHRAMRBLY/D Q DAHSH F L
QXPERIWHVW UWKDWEHBNVDK D O HX V& LMDRKDUKH XPER W KD UHBED V HR®&V KFHO R VE QLR IR XER P P RUX D URHQWV KIHJU D G VW I F
UHVW WKDADH® UIGW XHGCWHKHUHF VBRI Q H UDHDVONVP RQWKRWKIHUD QWK HD ZD UBWWX EMWBRQ G H | H HIOMHE W/Q B/GW H URIW K
'LUHFVWRDWIDQG DQ DZDUG DJUHHPHQW

127( 1&20( 7%; (6
,QFRPH ORVV IURP FRQWLQXLQJ RSHUQWQR®NVEWKH HR DORZRID IWPRRBRQHQW V

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
8QLWHG 6WDWHV
YRUHLJIQ

7RWD O

7KH FRPSRQHQWV RI WKH LQFRPH WD[ H[SHQVH EHQHILW IURP FRQWLQXLQJ RSHUDWLRQV FRQVLVW RI WKF

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV

&XUUHQW SURYLVLRQ

8QLWHG 6WDWHV IHGHUDO

8QLWHG 6WDWHV VWDWH ORFDO

YRUHLJQ 2

‘HIHUUHG SURYLVLRQ EHQHILW

8QLWHG 6WDWHVY IHGHUDO

8QLWHG 6WDWHY VWDWH ORFDO

YRUHLJQ

7RWDO LQFRPH WD[ H[SHQVH EHQHILW IURP FRQWLQXLQJ RSHUDWLRQV

&l) )250
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5HFRQFLRIRNUQRRWEIWW UL BRRQBQR X HQD WRROXWWEBH6 | HG HUW D WX BVRWIH T X IEWW &QHH Z D G R S $6H8G R IRWKHD
HQGHG 'HFHPEHU LV DV IROORZV
,Q PLOOLRQV

7D[ DW 8 6 VWDWXWRU\ UDWH
,QFUHDVH GHFUHDVH GXH WR

6WDWH DQG ORFDO LQFRPH WD[HV QHW RI IHGHUDO LQFRPH WD]
YRUHLJIQ IWBW W I

&DQDGD
6 WD W XW R UN UHDQ\FHH G L
7D[ FUHGLWYV 2
&KDQJH LQ YDOXDWLRQ DOORZDQFH 2
2WKHU DGMXVWPHQWYV 2
2WKHU IRUHLJQ MXULVGLFWLRQV 2
1RQ WD[DEOH RU QRQGHGXFWLEOH LWHPV
"HSOHWLRQ 2

&KDQJHV LQ XQUHFRJQL]HG WD[ EHQHILWV
2WKHU DGMXVWPHQWYV

BURYLVLRQ WR UHWXUQ
1RQFRQWUROOLQJ LQWHUHVW

2WKHU

3URYLVLRQ IRU LQFRPH WD[ H[SHWNV¥YH EGRPIVWDRGHVH LQFOXGLQJ GLVFUHWH LWHPV
6\IW [ HV 1Q,@RY ,QADCD DQGO IFKLIDQP DGH XS WH P DRUW JUDIMMDQ  SHIFHQWR WH B[ HIHFWQ KLY FDMIRY

5HFRQF L ®RUDVUQERWIEIW W U L BWRRQEOHR XS HQD\WRR O X \WMIKEH 6 | HG HUWO WM AR KINRW KIMG R S \RISB Q1 R IRWKHDUQGI
"HFHPEHU DQG 'HFHPEHU LV DV IROORZV
,Q PLOOLRQV

7D[ DW 8 6 VWDWXWRU\ UDWH

,QFUHDVH GHFUHDVH GXH WR

3HUFHQWDJH GHSOHWLRQ LQ H[FHVV RI FRVW GHSOHWLRQ

9DOXDWLRQ DOORZDQFH 2 2
8QUHFRJQL]HG WD[ EHQHILWYV 2
6WDWH WD[HV QHW

JHGHUDO VWDWH SURYLVLRQ WR UHWXUQ 2
,QFRPH QRW VXEMHFW WR WD][

*RRGZLOO LPSDLUPHQW 2 2

2ZWKHU LWHPV QHW

3URYLVLRQ IRU LQFRPH WD[ HI[SHWVY¥H EQERPINVWDQRGHVH LQFOXGLQJ
GLVFUHWH LWHPV

&) Y250
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7KH FRPSRQHQWYV RI FDVK SD\PHQWYV LQ H[FHVV RI UHIXQGV UHFHLYHG UHIXQGV LQ H[FHVV RI SD\PHQWV PI

<HDU (QGHG 'HFHPEHU
,Q PLOOLRQV

8 6 )HGHUDO 2
6WDWH

,OOLQRLV

OLFKLJDQ

$ODEDPD

2KLR

6WDWH WRWDO

YRUHLJQ

&DQDGD

2WKHU

YRUHLJQ WRWDO

7RWDO UHIXQGV LQ H[FHVV RI SD\PHQWV PDGH

7RWDO UHIXQGYV LQ H[FHVV RI SSI® HQWV PDGH SULRU WR

7KH FRPSRQHQWYV RI LQFRPH WD[HV IRU RWKHU WKDQ FRQWLQXLQJ RSHUDWLRQV FRQVLVWHG Rl WKH IROOR

,Q PLOOLRQYV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV

3HQVLRQ DQG 23 (%

‘HULYDWLYH LQVWUXPHQWYV

JRUHLJQ FXUUHQF\ WUDQVODWLRQ 2 2
7RWDO

6LJQLILFDQW FRPSRQHQWY RI RXU GHIHUUHG WD[ DVVHWYV DQG OLDELOLWLHY DUH DV IROORZV

,Q PLOOLRQV
‘HIHUUHG WD[ DVVHWV
2SHUDWLQJ ORVV DQG RWKHU FDUU\IRUZDUGV
3HQVLRQ DQG 23(% OLDELOLWLHV
(QYLURQPHQWDO
3URGXFW LQYHQWRULHV
6WDWH DQG ORFDO
(PSOR\HH EDVHG FRPSHQVDWLRQ
,QWHUHVW OLPLWDWLRQ
/HDVH OLDELOLWLHYV
2WKHU OLDELOLWLHV
7RWDO GHIHUUHG WD[ DVVHWY EHIRUH YDOXDWLRQ DOORZDQFH
‘HIHUUHG WD[ DVVHW YDOXDWLRQ DOORZDQFH
1HW GHIHUUHG WD[ DVVHWYV
‘"HIHUUHG WD[ OLDELOLWLHV
,OYHVWPHQW LQ YHQWXUHV
/HDVH DVVHWYV
3URSHB®WDQW DQG HTXLSPHQW DQG PLQHUDO ULJKWV
,QWDQJLEOH DVVHWYV
2WKHU DVVHWYV
7RWDO GHIHUUHG WD[ OLDELOLWLHV
1HW GHIHUUHG WD[ OLDELOLWLHV

&/) Y250
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12/ DQG LQWHUHVW OLPLWDWLRQ FDUU\IRUZDUGY DUH DV IROORZV

,Q PLOOLRQV

*URVV GRPHVWLF LQFOX®UWIIRWDOIMHIN 12/

*URVV IRUHLEMUUAIRUZDUGV

*URVV 8 6 LOQWHUHVW H[SHQVH OLPLWDWLRQ FDUU\IRUZDUG

*URVV &DQDGLDQ LQWHUHVW H[SHQVH OLPLWDWLRQ FDUU\IRUZDUG 2
1 XQXVHG ) HGHUDCDQG AWM 1 2/ FDUN IR DUBY EHJIQWR H] SIHIQ DG UGVSHRAYHD

I XQXVHG IRMIQ1 2/ FDW IRZ DBV EHIIQWR H SILHIQ

7KH FKDQJHV LQ WKH YDOXDWLRQ DOORZDQFH DUH SUHVHQWHG EHORZ

,Q PLOOLRQV
%DODQFH DW EHJLQQLQJ RI \HDU
&KDQJH LQ YDOXDWLRQ DOORZDQFH
,QFRPH WD[ EHQHILW H[SHQVH
%»DODQFH DW HQG RI \HDU

$VRI'HFHPEHU DQG ZHKDYBIYDO XDDMLGRRZDRFRURKGHG PLOM@R® PLOOWRQSHFW HOHMWRRG H GH)HUW B/ VHIMYG
DGGLWLRRD@OLRQ PQ@WOLRQ UHNSHFWMW HFBWUWDLQ VWDWH 12/V ZKLFK DUH H[SHFWHG WR H[SLUH EHIRUH X!

2XWRV\LIBX[HPERDQBH UVWDLOD GH Q @ LLVQLHRSGIW L B B § U HWHIGAW 8 8 WD VALYYLIE QB H T X2 IKHY O O X DDADLARRY D QIF IHQAKBIH | H UM E
DV VHW@WK RM XU LV G L FHW Q RGRG L Q VDY DQ X COMDLORRY D DIFIHY\KGIH | H WA L V HAAD DAMNRHKEHS H U DOVRO\QUIQVK HIW XU LV G IXFEVDLERQIE/Q \
VALFLHQW SRVLWLYH HYLGHQFH H[LVWV WR VXSSRUW WKH UHDOL]DWLRQ RI VXFK DVVHWYV

$VRIHFHPEHU DQG ZHKDGHR XPXO DMIGLY W b DEMXMRIGW HY XE VL G LR B DH@HGY D QU G LSFFR U G 1008 OR Y LR RIPHRD G
IRU 8 6 GHIHUUHG WD[HV UHODWHG WR IXWXUH UHSDWULDWLRQ RI HDUQLQJV

$ UHFRQFLOLDWLRQ RI WKH EHJLQQLQJ DQG HQGLQJ DPRXQW RI XQUHFRJQL]HG WD[ EHQHILWYV LV DV IROOR:

,Q PLOOLRQV
8QUHFRJQL]HG WD[ EHQHILWY EDODQFH DV RI -DQXDU\

JQFUHDVHV IRU WD[ SRVLWLRQV LQ FXUUHQW \HDU

"HFUHDVH GXH WR WD[ SRVLWLRQV LQ SULRU \HDU 2
/IDSVHV LQ VWDWXWHYV RI OLPLWDWLRQV 2 2
8QUHFRJQL]HG WD[ EHQHILWY EDODQFH DV RI 'HFHPEHU

$VRIHFHPEHU DQG ZHKD&QHFRJQWEEHQHRIWWLO MLRD PLOOWLIRYDS H F WILWY KR X QW \P L O MIRE P L O @HRIBD F O >
LQWKBBQ FXOWBEWOQUKEHAND W H FRHERAOW R O )G Q WGIBR Y OWSGRGL WL R Q POOTILR® P L O (HRUHQ F O X.®H GH U ULH)G R WHD [ B VR |
‘HFHPEHU DQG UHVSHFWIMKMHQUHFRJWDIH® HEZIHWWH F R J Q L] HREL O (ZIRRXQD B S DWW WHHIH F WA PUHD WOIW H D 8 8 WQ D QM IOHDW
XQUHFRJQLIHG WD[ EFHL@MILRCY BXYEBOLRQ IRU WKH \HDUV HQGHG 'HFHPEHU DQG UHVSHFWLYHO\

7D[ \HDUV DQG IRUZDUG UHPDLQ VXEMHFW WR H[DPLQDWLRQ IRU WKH 8 6 DQG WD[ \HDUV DQG IRUZD

127(  1($6( 2% *$7,216

2X R SH U DOHMWBIRY VI.WMP DRIQ B D VRIY D REL FHS D FMHDRDWD\WQ W R WDD@AX WL Q D @FHHD FIRD VIV IMP DRURI0Q LKYTX L S PIHIGMDR UK H G
DQ P S OG E V WRXIQINA RWH D GSLHOW H U P XQIBRAE H D VAHK V IR X UQ F U H P BRQUWWIRGLEE YW KGHL V F RIXOQWE H W H UW KIUHH V Q@K M KB1H D
SD\PHQAXW QF UH P HR WUDRIZ D@V KUHD W IH Q W HW KIEWE R X B G YWRR UUR@FROODW HEDVRY HUEL P LW B DR G P R X QE@V L P LIDPRIQ R
HQYLUR QMDRXOHDREOLJDWHEQW H UW KIEH U H P B R WWDRZ DQWR B XJO H D \EN G M X WWKIMRADLY N 1L Q MWHHUWDHY/MYDIE U H G LWN HP L
FRUUHVSR@GEQHGDW)LQR W L MHR L FZHP D \H Q W.IQWY R U D Q J HIFRMGKAHVQ V W UKIE WL RIRIY D V VB @/ K HQ W.IOWYIR Q D QP UQD Q J WP
OHDVH WKHHDWNFRJQL]H OHDVHG DVVHWY DQG OLDELOLWLHV XQGHU WKHVH DUUDQJHPHQWY ZKHQ ZH REWD

&l) Y250
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7KH IROORZLQJ WDEOH VXPPDUL]HV WKH OHDVH DPRXQWY LQFOXGHG LQ RXU 6WDWHPHQWYV RI &RQVROLGDW

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV %DODQFH 6KHHW /RFDWLRQ
$VVHWYV

JLQDQFH 3URSHBWDQW DQG HTXLSPHQW QHW
2SHUDWLQJ 2WKHU QRQ FXUUHQW DVVHWYV

&XUUHQW OLDELOLWLHV

JLQDQFH 2WKHU FXUUHQW OLDELOLWLHV

2SHUDWLQJ 2WKHU FXUUHQW OLDELOLWLHV

1RQ FXUUHQW OLDELOLWLHV

JLQDQFH 2WKHU QRQ FXUUHQW OLDELOLWLHV
2SHUDWLQJ 2WKHU QRQ FXUUHQW OLDELOLWLHYV

/HDVH FRVWY DUH SUHVHQWHG EHORZ

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
2SHUDWLQJ OHDVHV
JLQDQFH OHDVHV

$PRUWLIDWLRQ RI ULJKW RI XVH DVVHWV
,QWHUHVW RQ OHDVH OLDELOLWLHV
6KRUW WHUP OHDVHYV

7RWDO

/HDVH WHUPV DQG GLVFRXQW UDWHY DUH VKRZQ EHORZ

"HFHPEHU

: HLJKWHG DYHUDJH OHDVH WHUP LQ \HDUV
2SHUDWLQJ OHDVHV

JLQDQFH OHDVHV

: HLJKWHG DYHUDJH GLVFRXQW UDWH
2SHUDWLQJ OHDVHV

JLOQDQFH OHDVHV

2WKHU LQIRUPDWLRQ UHODWHG WR OHDVHV ZDV DV IROORZV

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV

&DVK SDLG IRU DPRXQWYVY LQFOXGHG LQ PHDVXUHPHQW RI OHDVH OLDELOLWLHV
2SHUDWLQJ OHDVHV ZLWKLQ FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

JLODQFH OHDVHV ZLWKLQ FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

J)LQDQFH OHDVHV ZLWKLQ FDVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

5LJKW Rl XVH DVVHWYV REWDLQHG LQ H[FKDQJH IRU QHZ ILQDQFH OHDVH OLDELOLWLHYV
5LJKW Rl XVH DVVHWYV REWDLQHG LQ H[FKDQJH IRU QHZ RSHUDWLQJ OHDVH OLDELOLWLHYV
5 LIKWR XVH DWHV REBAGHG DV D UAVXOR! \KH 6 \WBR$ FTXIMURQ DUH QRAGFOGHG
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7KH IROORZLQJ LV D VXPPDU\ RI IXWXUH PLQLPXP OHDVH SD\PHQWV XQGHU QRQFDQFHOODEOH ILQDQFH DQC
,Q PLOOLRQYV JLQDQFH /HDVHYV 2SHUDWLQJ /HDV

7TKHUHDIWHU

7RWDO IXWXUH PLQLPXP OHDVH SD\PHQWV

/HVV LPSXWHG LQWHUHVW

7RWDO OHDVH SD\PHQWV

/HVV FXUUHQW SRUWLRQ RI OHDVH OLDELOLWLHV

/IRQJ WHUP OHDVH OLDELOLWLHYV

7KH FXUUHQW DQG ORQJ WHUP SRUWLRQV RI RXU ILQDQ F BWHIHL RFFXHWDMEZMIZEMETH \GHROL B O MW HSOALADAE I OH@WF IO
127( $66(75(7,5(0(17%1" (19,5210(17%/ 2% *$7,216
$66(75(75(0(172% *$7,216

7KIDFFU ¥R VREGLIBWRKQGER QW U DRVGHIDDO L J DIWH.(RIMRHXAIQ G H | L RE ROHEB O R \RBG1 U D W QRRW KHHY H Q W ® B UK IRM D F W
RS HU D W KRFOR V& D WRH D FKIR X D F W B ¥ WL WHDWG H W H U FEIDQVHIREEM KHH[ K D X V &R FRGW KWH P DL @ L Q 81U B OH UY®I® KDHP R U W L ROWVK
UHO MWNB @B FF UHRW REL D ELLNOH AR J QR Y HBKHY W L PBIMQSE Y H/HE O R VEDWB B[S HF WHB R KAD S LW L U HW RIQNRKRE O L J D
IRBXUQG H I LIQG GRIEED\R WPH.@ 1 \G HW H U FEIDYHREW KAQ L TRLHJ F X PV VRIHDFFEKY R SH HWQ G H | L IQE GRIEED\R \PH.@ HWKIHE F U HRVW RGL D ELL
UHFRJQRYHIGKIHQ W L F LVSIDPARABH P H G L B WALHE W L U R B 6 QUMD RDVH H O PRONHL QD \§ U R B QLFADW 8D R VIXQ ER VW F GFRVDREHY V
O D Q GDIQWBAWKZADW WR Q W D L QLPFH.Q@W W\L W W L U R E B Q WDK\DLYREGIHIQH F R GIBS U H V M QD @/XHAL @ Bl W W OGP WEDAY FRGZ K HQHH [ S H A H
IDFLOLWLHY WR UHDFK FDSDFLW\ DQG FORVH

7KH IROORZLQJ LV D VXPPDU\ Rl RXU DVVHW UHWLUHPHQW REOLJDWLRQYV
"HFHPEHU

,Q PLOOLRQV

$VVHW UHWLUHPHQW REOLJDWLRQV

/JHVV FXUUHQW SRUWLRQ

/RQJ WHUP DVVHW UHWLUHPHQW REOLJDWLRQV

QFOGV P I@RQDQG P IGRQ UHDWG VR RXUDRIYH RSHIDIRQY DVR! ' HAHP EHU DG UAVSHAIYHD

7KH IROORZLQJ LV D UROO IRUZDUG RI RXU DVVHW UHWLUHPHQW REOLJDWLRQ

,Q PLOOLRQV

$VVHW UHWLUHPHQW REOLJDWLRQ DV RI -DQXDU\
,QFUHDVH IUBRPTEGM/MDWRR Q

$FFUHWLRQ H[SHQVH

5HPHGLDWLRQ SD\PHQWYV

5HYLVLRQ LQ HVWLPDWHG FDVK IORZV

$VVHW UHWLUHPHQW REOLJDWLRQ DV RI '"HFHPEHU

‘X UL®XUR X WLEQQHOD/Y H V V RIDYW H WW L UR B 8 QIDIVOL R QFVO R VKRIHWW L P DINGHA/L P RQHI[ S H F WBIBIO R ZW UXS G D WREXBU L Q F B
+LEELRADHXUL QUKL UMD URIHU ZHD Q QR X QVHKIMD G H I LG BWRX UH L U WR Q SUDR\GHK FSVDIDRIGWY X AVDLAR @ F U DR KD V V H WW L U
REOLJDWLRQV DV D UHVXOW RI DFFHOHUDWLRQ RI WKH WLPLQJ DQG UHILQHPHQW LQ WKH FRVW UHTXLUHG

(19,5210(17$/ 2% * $7,216

2X RS HUDWX B QMKYWI\KG D YLHWV KD KW H 6D | D U GFRIXW H IDLDEX\E V W D@ BENK D YHH Q H U IDVDHBES HWWR Q W MRK 9 H UDRVELEES D | D U G
ZDVWH KDYH EHHQ DQG PD\ LQ WKH IXWXUH EH VXEMHFW WR FODLPV XQGHU ODZV DQG

&) Y250
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U HJ X O DIRWRQMYR WQDW XHIY® XGOFRD JBIYBW KPP DIBVZHOW R W KHY Y H V W DIDBOIHOWR IXB VX U | ZBRVHH G L P HIQ\R X Q G ZDQABHAUK
QD W XUHN®R X DRMVH FODPRMURSH U VEZHWW DV R GIDEDKH VW L FSIRWH QW R B G L B PSLHRIQG L MRUKHR IEWZHAH U X W XUHP H G L BIWR IURAQY
SURE EDOHR® GHQVWRIQBGWHR®® DWRXL UHR FQ QW U REW K DIMULRAVERE KD GHD E X V L QRIBDVF L PR WL WIQW R QIRLYGIU Q B H DXL
LQYHVWLIDWQRMUOIXNDRES $D Q & (5&/$ Z HW\'S L FODONBAGH V W L RISRYW U B © H G LB V8 HR)E LRVXDNNWMKLFD Y H V W L VIRW IS ROBIGNEK H
Z HE H WXVQHGUH U VWAKDHQ @ B Q18 F R SRHW KUHH P H G L DQY H R @ WIKBD W H IDLFDATRQY K HEV\HW L PIDQVFHOW GAHR V WV R F LZDLWARGY H V W L GO L R @I
ULVN DVVHVVPHQWY UHPHGLDO ZRUN JRYHUQPHQWDO UHVSRQVH DQG RYHUVLJKW VLWH PRQLWRULQJ DQC

7KH IROORZLQJ LV D VXPPDU\ RI RXU HQYLURQPHQWDO REOLJDWLRQV

"HFHPEHU

,Q PLOOLRQV
(QYLURQPHQWDO REOLJDWLRQV

/HVV FXUUHQW SRUWLRQ

/IRQJ WHUP HQYLURQPHQWDO REOLJDWLRQV

127( )$,59%/8( 2)),1$1&,$/ ,167580 (176

7 K HF D U U WLODQ >RHAVH U WDQ Q QLFQ YD\ U X AHIS RR X Q WIVH L YQHEEWRF R X © DD EDOCHEW K XU UGHIQIVE L D § W/ R MIFDDYDHO X E GV K H U HU R Y
EHHHIFO X GURW KMD EGIO BEH 27(  '(5,9$7,9(,167580(1781" +('*,1* IRUQIRUP BGRXE® UL Y DQWW H X P KIRMUBIF F R X QRONVG |
YDOXH RQ D UHFXUULQJ EDVLV

7KH IROORZLQJ WDEOH VXPPDUL]HV WKH FDUU\LQJ YDOXH DQG IDLU YDOXH RI RWKHU ILQDQFLDO LQVWUXPF

'"HFHPEHU '"HFHPEHU
&DUU\LQJ &DUU\LQJ
,Q PLOOLRQV &ODVVLILFDWLR@@DOXH )DLWOXH 9DOXH )DLDOXH
6HQLRU QRWHYV /HYHO
$%/)DFLOLW\ RXWVWDQGLQJ EDODQFH /IHYHO
7TRWDO

TKIYDOXIRMILRQ QIFLVIBW D V VILQHNE @D VG HWH U XKIVQ BB D U NOHS/8 U REDFVKDGS RTOX R WSBHUE FRV L P LID\DVWH V@V WER B H N R B W KLHQLS XWK®
ZHUH REVHUYDEOH

(03/2<(( %1(),7&200,70(17

,OFRQ Q H W WRKGHW H ®FRX L V IZWMK R ¥HF T X LIXIOG ER P P L W PWMRMS/O ROHLEID &H D OM K ¥KHARE O L J DIWHLLRAMEMDRWH Y L K SRQ\V EY
6WHSBRREWP H U JHIQRIPD Q N U XISWAR P P L W PSHQLVP ALQLYCARIQ YHIGE K H G %0 MRSH QWKDIWB RQ W KQXW. O Z L VDKD G G L WLIRQLIER @ BR Q
WLWERWHOV¥W IVQ G BSR Q BS\HUQ R U P DIQHFLHQ D QEF IL D EL\G H WR UDBMDEUD ORX €D U H F X ULDL\VKIV L Q & L V F R XFODWIIERIZR G HZK L AIQ FRU S
REVH U YIDESMR E V H ULYDDGRAYL V N 1L Q MHHLDMWDMAGX W ORSHH U DRWLVOLIP D MWVHB U D ELLNOQ@ B VD VD HHGY H @ L W KVLKGB LYW OBIHH U D DR KX U U
DQGRQ FXSBK@\ERIMHP SO REHHK HIR WP L W BRE@®D V VZ I MHEAVE A XU UGHOE LODQ BW. KIFE Q F X OU B 6 WOQWKEN D W H FRHERIDW R O L
JLQDQFLDO 3RVLWLRQ UHVSHFWLYHO\

7KH IROORZLQJ WDEOH VXPPDUL]HV WKH FKDQJHV LQ IDLU YDOXH RI WKH HPSOR\HH EHQHILW FRPPLWPHQW

,Q PLOOLRQV
%HJLQQLQJ EDODQFH DV RI -DQXDU\ 2
)DLU YDOXH RI FRPPLWPHQW DVVXPHGFIQIPRQQMRRVLRQ ZLWK 6WHOFR

7RWDO H[SHQVH LQFOXGHG LQ HDUQLQJV

3D\PHQWYV

JRUHLJQ FXUUHQF\ WUDQVODWLRQ

(QGLQJ EDODQFH DV RI '"HFHPEHU

0,117$& 237,21

6WHQWBD UWR@RSWIWRXUFKDVH RZQH U Y RMSHLUW YA Q Q AU RQ PIL QBIQ G H O L@ HGD V WO R F DM@HVE UROL Q Q H VB RE® 6 6 W HIHR(

PLOOLKR®SW L BQH U F L\ENE\® H O BRQ W L XKD WRL.@X D U\ 7KLRSWLRIGI FRUBEGHULY DQALW H DRE W OR €D U H F X URLD\QDIQ
LQFOXGEWEWXKERQ FXDYMERQN K&HW D W H RRHEGRQW R O 1) G Q IVGIER B DVSIQRID LRIOD R VW F R UGHHEO DWR/RIB LYW ORXIM/ KR SWLBQ HV H!
ZLWEKQQJHV LQ IDLU YDOXH RIHGIHWILY DPIVQXH\R | QWKMH GHULYDWLYH DVVHW LV HVWLPDWHG XVLQJ WKH %ODF?!

&) Y250
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SULFRRGHELEKQFRUS RENWH YOEQRE VH UMDEXERWAL VN L QWHHUHWMBRA HH ) RK D QJIDHWHRRP P R GBLUN FEIW F RIOQWRU UHVSRODQGN
YRODWLOLW\ OHYHOV DQG RWKHW IRIDWRBW LRIV HG BOLV¥VQUL HBIGF WR DV/HYHO GHULYDWLYH DVVHW ZLWKLQ W

7KH IROORZLQJ WDEOH VXPPDUL]JHV WKH FEP ®BHWLRQ IDLU YDOXH RI WKH 0LQQ7

,Q PLOOLRQV
%HJLQQLQJ EDODQFH DV RI -DQXDU\ 2
)DLU YDOXH RI RSWLRQ DFTXLUHGHATXFRIQDHFWLRQ ZLWK 6WHOFR 2

7RWDO H[SHQVH LQFOXGHG LQ HDUQLQJV

JRUHLJQ FXUUHQF\ WUDQVODWLRQ

(QGLQJ EDODQFH DV RI '"HFHPEHU

127( ' (5,9$7,9( ,167580(176$1" +(' * 1*

: HDUH[SRVWEBULEFHDN VR F LDWKEE F W X DQV KIRIDWNSHM. FRHS/X U F K DAMHEZA®D W H WDLDEDQVH W/AR X U BIQW KD OFHWLR A H U WM HHI® G X FA\
PD\XVHDVK VHRMRW O R GIW\FKDXBISVRH G JMKRHD U NNHWDV V R F LDMWWWKES X U FKR ¥ H U WRDROQU D P D W H WDLPEDQYH UUN T X L U HIP @I @DWV
VHWW D E&WBZ/D SWVRH G JHKWHD OSIVL B HRN H U WDNLHGHUR G XPWRV/H G J VWU D MWW B\H G XWWF KHHIH FRAGH D U Q I Q RW KSHU L ¥ R O D W/ IMOKLIHAVIBIU L
H[SRVXUHYV

2XWFRPPRGILXMWAFKDXBISD/Q & D OWXD SDUE H VL J QDW B GO RKZH G J HRD F F R X Q¥KIUGBR DIPE HU H F RUIGD L @ G RV VR W KGIH U L Y DLW
$FFXP X ORWHREP S U H K HEWLRRE B HIOH F O DW K HR) WRVRA R R /\R @& HBDHU H F R J Q/IKIHY V R F DDQAVGHHEJ R SLHIUDAARIMESH Y H Q X K W DH
UHFRJQUKHBIVVRFLOQGIGU O DLQHP SDFRIR X G HV L J QPRAFR GS XYW F K BADHS 0 Q & D O W XD SIVU H H | O HE MIMIBIMGK HIUH MQN K6W D W H FRH
&RQVROLGDWHG &DVK )ORZV$ &&d 618/ BY'R2T27% &2035(+(16,9( ,1&20( /266 IRU IXUWKHU LQIRUPDWLRQ

2XEFRPPRGOW\FKYOXBISDWHO DV VR VIHYGI @ W D O XHWEH W H U XIVQ B 8D U NDHSAS U RDPIFKEXG ROX R WSHUGE ARV L P LDWWWH\@FWEBPH NR Y\
RWKHU LQSXWV WKDW ZHUH REVHUYDEOH

7KH IROORZLQJ WDEOH SUHVHQWY WKH QRWLRQDO DPRXQW RI RXU RXWVWDQGLQJ FRPPRGLW\ SXUFKDVH VZ

1IRWLR@REQW

"HFHPEHU

+HGJH &RQWUDFW
7\SH &ODVVLILFDWLRQ 8QLW RI OHDVXUH +HGJHG 3HULRGV

1IDWXUDO *DV &RPPRGLW\ SXUFKDVH VZDEMsW X -DQXD U\ "HFHPEHU
(OHFWULFLW\ &RPPRGLW\ SXUFKDVH \@I®ZDWW KRXUV -DQXDU\ -XQH
+5& 6DOHV VZDSV 1HW WRQV -DQXD U\ "HFHPEHU 2
$VRI'HFHPEHU ZHHVWLP DWH O CRIQ B®R V WHMNO DMRMER P PR GLXWF KDXBISIQ G P L O (RIG B®R V WHAO DMRDGI D OWNDEZ L @ &
UHFOD VIVIREHEX P X ORW KRELP S U H K HIQQFALR/EHE W R VRN R R GAR W® 6H Y H Q XHAW S H F \B XUHVQRIBIH [ W P R Q WKR/H VHHV W L P D WEDW HRG,
"HFHPEHU IDLU YDOXHV VRPH RI ZKLFK ZLOO FKDQJH&RNM RH YREHL\W \DFOVX DQ & BAYEQXHNYFDWLRQ LQ\

7KH IROORZLQJ WDEOH SUHVHQWY WKH IDLU YDOXH RI RXU FDVK IORZ KHGJHVY DQG WKH FODVVLILFDWLRQ R

'"HFHPEHU

%DODQFH 6KHHW /RFDWLRQ ,Q PLOOLRQV
2WKHU FXUUHQW DVVHWYV

2WKHU QRQ FXUUHQW DVVHWYV

2WKHU FXUUHQW OLDELOLWLHYV

2WKHU QRQ FXUUHQW OLDELOLWLHYV

)25(,*1 &855(1&< &2175$&76

20Q-X0\ ZHD Q QR X Q\FKIEEMK D Gl Q W HLUGHIBRSHJ U D Q J HIPJHUGIWM P EIIQMKY H @ R G LQJFW R F T X DUROL WAR P P RVK D UIHD F D VIKQ & W R
WUDQV D FHKHREQ B SR U VR KBHX U FKOWLE W Q W HIUQ WRO WILRSIHE XQ U H@QRR W UTKFHNM¥H G FHR Q W ZBIFIMVQ V L GHARIRIPH S JB Y G L
QRW TXDOLI\ IRU KHGJH DFFRXQWLQJ 'XULQJ

&) Y250
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WHKHDWQGHFHPEHU W K HRVRHQ W WHFAX O @GIERY P L O GLURHY H D@MIGERQ R S H UQ RIFEY K& D W H REEGRWQ V R O 126G BIW B @LR
L@QWKHQY H VLYWL YLLQOW K6 D W H FRH®RVQA R O LIEIDWKE B Z$¥VRIDQ G X U WVOKMHDHQGHBFHPEHU QR R U H EXQ U HRRFQ W WZIHAU
RXWVWDQGLQJ

127( &$3,7$/ 6728&.
6+$5( 5(385&+$6( 352* 5306

‘X UL QUWKIH UVXD URMHU  ZHIX OXOW L OALKHE P DL S ROMRIRXQSULR ELO @ KR@H S X U FEDRHUDRL FZD\D S S URKWRX %R DHBLUHF WRR
YHEUXDU\

2Q%suULO RXWRDRGLUHFWRWKRDQHZU R JUDEPH S X U FRODRHW VW IFR @ P IX D ULHW KR4S HR)D U NRHIWG U L Y DOMH @ W MDD D
ZKLPK\L QF OSOGUHF K WKW XWDEXWD HE S O DRW F FH O HWHOMUHGES X U F KCBWHRY? D [L P XR I ELCOIHDQGARREOLJWRBINBBIQUHSXUFK
DQG WKH SURJUDP PD\ EH VXVSHQGHG RYHVYXPRAWILHEHG IODW B G\URIBBP GRHVY QRW KDYH D VSHFLILF H[SLL

JRWKHDMQGH{ZFHPEHU ZHGLG@GRWH S X U FIK@QWRIP PRAXDUBIWRP SD WHRG G XU IZ&L ZKIUH S XU F KD VAHLG GFIRFPPE RUK D LLHIWVF R\
R PLOQIQRRIHIJUHJIDKHHR VWIR XVUKDUHSXUFKDVOIX®HW FLWHG XN QGCGWW I | O DYWHLRXF WEWYRIHFHPEHU W K HADH/
ELOOLRQ UHPDLQLQJ DXWKRUL]JDWLRQ XQGHU RXU DFWLYH VKDUH UHSXUFKDVH SURJUDP

672&. ,668%1&(

2Q2FWREHU ZHVROGPLORIRXQERPPRUKDUHYXQGHUZSXE®RIHFY LQU SHWVK D U Hi X V HVE KBHSW R F HIFUGRW KRIIH U WVQR H S
ERUURZLQJV $@GHBLRXW\

35()(55(' 672&.

: HKDYH LO O/IKFDQRHOH U BDE | H 6 WHRG D DY ¥ L W KRDMWD O R W K R IDI(] BRL O VIKFDQRHBH UBDE | H 8 WHRE D D%V L W KRDXWD O RH W KR L
QRSUHIHUUHG VKDUHV ZHUH LVVXHG RU RXWVWDQGLQJ DV RI '"HFHPEHU

67(/&2 $848,6,7,21

$VPRUIKO®HNVFULARB( $&48,6,7,216HFRPS O NWKSGBGH ®FRXLVRWIRRYGHPEHU $WORVHQFEWHORRUHKRBBBHIKYSH G LC
FDVIXQG VKD UH&AWFRPPRQVRFHNIKDBIBWHOGRRPRQVRFGIGLWLRWB G DK DD UKGR O GUHHIRVH L&Y$H G L@DVIKQG VKD UH
&AWFRPPRQVRFHRX W VW G WQUIKIDAHEE® W G H | H MKHDA € ISWD U H VR AKBHW H @ FRX L V IZWIL\WROXDIAVER R/ID O P L O GICRAY U H DW B [ \CHY
IDLU YDOXHPROOLRQ

&) Y250
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127( $&&808/$7(' 27+(5 &2035(+(16,9( ,1&20( /266
7KH FRPSRQHBEAMMXWVRODWHG RWKHU FRPZUWKHQ VEKIH HER®RKBHN\VE QG U HOADMWWH B OMRFBWHG WR HDFK DUH VKRZ!

‘HFHPEHU

,Q PLOOLRQV

JRUHLJIQ &XUUBIQ¥®BWLRQ

%HJLQQLQJ EDODQFH 2

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV

,QFRPH WD] 2 2
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV QHW RI WD]

(QGLQJ EDODQFH 2

‘HULYDWLYH ,QVWUXPHQWYV
%HJLQQLQJ EDODQFH
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV
,QFRPH WD]
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV QHW RI WD]
/RVVHV JDLQV UHF$2m®Y WLRLBEWUIRPFRP H
,QFRPH WD[ H[SHQVH EHQHILW
1HW ORVVHV JDLQV 9M&EOWRVQHW GQBRPH
(QGLQJ EDODQFH

3HQVLRQ DQG 23(%
%HJILQQLQJ EDODQFH
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV
,QFRPH WD]
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV QHW RI WD]
/RVVHV JDLQV UHF$PRY WLRLBE WURPFRPH
JQFRPH WD[ H[SHQVH EHQHILW
1HW ORVVHV JDLQV WR&OWRVQHW GQBRPH
(QGLQJ EDODQFH

TRWOITR, (QGLQJ %DODQFH

$P RXQN ZHH BFRIQ] HGIQ5 HYHOXHV DQG&RWIR JRROVVRGR PIGRODQG P IARQ UAVSHRAIYHD GXUQY IOWH 6\DWP HON Rl & ROVRIEDIMG 2 SHIWRQY ' XUQ) ERK DG
DP RXQWN Z HIH UWFRIQ] HGIQ&RWR JRRGY VRG LQWH 6 AP HQW Rl & RQVRIEDWMG 2 SHIDIRQY

$P RXQN BFRIQ] HG O, GFRP H\Y EHQHIWH] SHOH [QWH 6\BWP HON R & ROVRIEDMG 2 SHIWRQY

SHHAR127( 3(16,216$1' 27+(532675(7,5(0(17 % 1(),76 IRUXUKHUQRP DIRQ

$P RXQN UFRIQ] HG1Q 1 VBHIRGIE EHGHIWAHGIW RWHUKDQ VHYIEH FRAWRP SRGHQAQWH 6 \BAWMP HQN R & RQURIEDWMG 2 SHIMRQY

127( 9$5,$% ( ,17(5(67(17,7,(6
681&2. (0, "/(72: 1

© HSXUFK D @BKHR NBIQ @ O H F WSIRLZBHDHDQ H U DWRBX Q & R BILHG G O HWEROZDIMNG BB QJ WHSBIAUHH P QWD YR P P L WWARHK@ F K D @BK
H[SHF WG X FWRWIQD FLWKWR X JK: HFRQ VR OSDGDAMRBILHE G O HMWWRZ,QE H F D X2\HB UW KSHJ L P EHQ H | L 6 HYSKBWH.@AR Z Q H U U @ MaH
L®XQ&RMNH G O HWWRZ&HRMNHS G O HKB BALF REHIRIUGIF RWID[RY PLOMIRE® PLOORBGHDW\QGH{FHPEHU DQG UHVSHF\
ZKLRZWVQFOX@KERQVROLGPRAGR VVRPRQW LR S HQ D \&HRRIUMHF RWB [$'G G L W L RXQMERMNIG G O HRADREDQ/KY H& ED S LW B Q G L
RI PLOORW®BHDWQGHEFHPEHU FRPSDUMRS PLOORR/@HDWQGHFHPEHU W DDWIHQ F O X @RX&R Q VR O B& D WHIBBBH R S
SODQW DQG RDXWKMHOWMDWHPHQWY Rl &RQVROLGDWHG &DVK )ORZV

&l) Y250
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7TKHDVVHRWVKHRQVROBGFWE& QEHX YV HBRHWW®EH O L J DRAW. RARVQ V R O B G(DW B BR\E O L J DRAML REERWP S D QK HF U H G IRMEXIQ\& RINLHG G O H
G RQ RKAD YWHH F R XWW KIHV VHRUH QHBD IR WK&R P SDWWR D W IOWLID E LROWWHKH YK H W D W H RHECRQW R O )G Q WERIER B DV DF Q X\GKHR/O O R
DPRXQWYV IRU 6 XQ&RNH OLGGOHWRZQ

"HFHPEHU

,Q PLOOLRQV
L QYHQWRULHYV

BURSHBWDQW DQG HTXLSPHQW QHW
$FFRXQWV SD\DEOH

2WKHU DVVHWV OLDELOLWLHV QHW
1RQFRQWUROOLQJ LQWHUHVWYV

127( ($51,1* 6 3(5 6+$5(
7KH IROORZLQJ WDEOH VXPPDUL]J]HV WKH FRPSXWDWLRQ RI EDVLF DQG GLOXWHG (36
<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV H[FHSW SHU VKDUH DPRXQWYV

,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVW
1HW LQFRPH ORVV IURP FROQWLQXLQJIWRYHKDDWKRQGHDWWULEXWDEOH WR &OLI

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD] 2
I1HW LQFRPH ORVV DWW KIEXMKIREIOGHWWR &OLI

: HLJKWHG DYHUDJH QXPEHU RI VKDUHV

%DVLF

(PSOR\HH VWRFN SODQV 2 2
'LOXWHG

(DUQLQJV ORVV SHU FRPPRQ VKW BRPPWR QY WKEXWHKRMIG WRY & OED VL F
&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQV 2 2

(DUQLQJV ORVV SHU FRPPRQ VKD BRPPWRQ WLKEDXWWHXERDG MRV & OGELO X W H G
&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQV 2 2

7KHROORW D@ PD UMW KR W H QGULLMXWRIDYUMAR/DRWUHH[ F O X GHRW KFRP S XWR W L R BH/DH@ ISHINK D B H F D XWHIH LHIFAR X & G YEHH HIQ \
GLOXWLYH

<HDU (QGHG 'HFHPEHU

,Q PLOOLRQV
(PSOR\HH VWRFN SODQV

127( &200,70 (176 $1' &217,1* (1&,(6
385&+$6( &200,70 (176

: HSXUFKSRHWRRVKSHU L Q ALSBIW H DUHT X LI B B & WW HPHDAD X | D F WRSUHLLDIVY QRSEN) Q Y0008 X O W L D\WHDHUH P H/QRW R 1Z K L AGD YRIL Q L P
TXDQWHWXLUHPHR®WR 1§D UIRIO X FRHQD W X D BHOO H F WOUQLEQ &/X VDY IHIYR X R S H U D W HROQMW R WALFOWRWR X 8 X U F K DRUFHKWU R I G X V
JDVHMW B SR UVRIRXH O H F WAULE B WO W L DWHDHUH P Y WX U F K IRUFHR/NIHQ GU RRQ/BIUPID G KQ G B Q Q XRIWOX O W L DWHDHUH P H QWBH U L BE L
DGMXVWPH@QWIL FEOURK DR EX® GBQ QX DHSSU L BBIU HH P H QMDD \BK U F K B M H WU RQ V S RWHAILYWKERGIA ¥ O W L ARIQ W ZD MV\Q L P
TXDQWLW\ UHTXLUHPHQWYV

&l) Y250



7DEGI R & ROMON

8QFRQGLWLRQDO SXUFKDVH REOLJDWLRQV LQFOXGLQJ WDNH RU SD\ DJUHHPHQWY DUH DV IROORZV LQ PL
7TKHUHDIWHU

27+(5&200(5&,%/ &200,70 (176

S HXVNXUHWRQGQ O HWRIFUWNGBW R Y ILLGHD QIFV.D)XOU DRE H U WREICY J DIMQLRVQ D W M WRULNU HSVWRIWFHP EH U ZHKDG PLOQU
VXUHW\ EOFWRMFHWNG QB XU HEWQ &KX W VW DHGGELQUL RRIEGOMPEH U ZHKDG PLOGRIRQW VW IMHAKIBWN GV WXOHEG R K% /
YDFLOLW\

&217,1* (1&,(6

: HD UFX U U HADKAHR E MRYIFRWS D UWVRY D U L RG B LIPQYG H JBWDR F H H G QE 16 WEW BXOU UBIQEW V W RRUELHFIDIDW KRIQRYD D LIPQYG H JBWDR FH H ® U
V X E MMEQK H XI9® WU W D D@SW LIWR UXBDORRXIR BF $QX Q I DY R WX D@ R X DGF OXREGIH WEDAD J B 6 G L W XRGRIQIT X L U HP® QWM X Q A
DQXQIDYR WXBEBUWR F F XK HL[ HVWKER V V L RIICPLDWY HD G ¥ 8 HMHRAR X L. Q D QFR D IOW QRB® V XRIRE\H U D WA KBWH U LLRIK L FKKUHX O
RFFXRBX W BB LRBYHYEDV IRG X U U HDQY\D OCLIE R H P ZWGE FOGREN O L\W KBIQS H Q GEQ D IRAGH JPUR FH H GLQBVX@MD W HG B BH N
LQ UHODWLRQ WR RXU FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

(19,5210(1%/ &217,1*(1&,(6

2XWHQYLURQPHEOWSGOREQRDDMIBROR/ZQ Y LUR Q P B QMWD ¥ W DYOHE O R VRISSH U D WDR'@HW HQH F R J Q E PHVGREH VW L P B WWHKYHR VRA
LQYHVW DIIBMPRIG LDWD RIQFLO HFWD Q SRW GALIFMD W LIPRWWRY D PKL WLHNFK U W B HE IV RWM KHY R O QDR WHLHQ Y H V W D JIBM PRI L
SURF H\DW KW IV W L ROKBABIR E DFEROVIE/ NP X VR\D N FIH U WIVIVCX P S WILKRIDRAAL J Q L | R ADKGHIVHY X P S W VR @ GHD W B Q B F R RHW KZ-R UW K DIW
EHQHF HVWRQWY H V VDIQIBHPHY G D S BHW LVADEDEDEI KRR \RWV K DRV AW KWAIUI Q L IDF D @ WS W QR QW BHD HD Y X E K Q RIKBDIM X VHBK HWE &
W B K DM W HIQOAR W KSHIUU WZLLKBVO U W L FEICS D W BVIKIHQ Y H V W IDIPEVHLRIQG L B RALWE@ L P E X U VRIS B QUAH V S RIDR/AHE @ GX W XRIHH U VE B K W\
JRYHUQPBIHOFDPWE KHH D F WIMRKBR Y H U @ DY L U R Q P HHQANGAKIH R S RAV/RIUEND D @ R V YWRIX W X QN H V W DIIGM PRI L D WELASR. V F R X
WWR K IS LB VEDOX B O NWKHP R X Q@& L P ROVKAD VEL V E X U V HDRIBN Y BILQORYZZR W KH{ W FAQUDIK D YEHH HIDE GVHR H D V R QHIVEACL\P OWAW 1D E L
Z HG R) REAH O L\M K& WH.OZHJ H D V R GSIRE/O EILVOK DAY L DQFDXQR RD R V WHAB W H MGOP R X QWIVF F U XK@ RWX OHE WIKGIGL Y LRSI QVEBEBY J U H J
KDYBPDWHDG Y 8 HMFRYR XER Q VR O L GOMIFE Q G L WH RFIRG\H U D \R LFFDWNO R ZAR Z H Y MUQ EHU H F R J @ PIRIX Q \W@WKAR Q VR O L GOMQ
VWD WHP® 6 MRU GDLOFES 3 W KID W O XSERHV H Q R/ WIGAD WEI R R E [RAVD KIDDVQ RENF X U U HQWVQ P VERGBIW LIPRWRAW K HVEY L U R QP BIY W
PD\ EH KLIKHU WKDQ WKH OLDELOLWLHV ZH FXUUHQWO\ KDYH UHFRUGHG LQ RXU FRQVROLGDWHG ILQDQFLD

3XUVXWREES ZKLBIRY H WXMU H D WKFHIGAD QGBI V' S ARVKODD D U GZRXWMAK(3$ D Q B X W K R ¥ W] BV L U R Q B HIQOFRGIW R Q G XG WS H FRV
5&5% UHJXODMLIOE WE HPMMUH DK H WHK HUDHYEH HQH O H RWKHDV D U GZRDAMR HK D ] D U GRRRXQV W L MO RHADW L U R Q ©HBO YR U G\M KIID F L OW!
WDNRUUHBDWWYWARHPHG VXWEHH O H DIV NW Z LW K(8$ R UV KWW D WBINUHTXEO RV R WBHR VW F CFROVURIUFH V L GDQDGX VVQE D 1D U GRIXWA
P D QD JHPHDVAW L U R Q FUHIW D B\ RMKIHX W K RURIQV\S BIGRER X 1D F L O L WIL@ MF D Q CBRMA GAL I MY/W DUFRV LARIQY X HWIHJ X O DLWB RY V VEIC
WKH\ PD\ LGHQWLI\ FRQGLWLRQV LQ IXWXUH LQVSHFWLRQV Rl WKHVH IDFLOLWLHYV WKDW WKH\ EHOLHYH UH"

SXUVXWRMWB&/$ WK(IB$ DQEBWIHQHQB R Q DWK R K DWHRHYG X VWWE@Y HVW LD WWEPR®WXIDFLODQRWWHKILUGIBBUWBWUMR Z@&VF
SUHY L ROWCOD YEHH H)QV HIR G L V S ARRVFDBON H WALKOBDWHX U U HJQHW ® O [ KHH 8 WXRORM U VRDVW. QHIMHY H V W LU B WISRE\G IDAIBHF R XBigs L U H BW
VSHQGCQ EGRUHPH®IEMA DIWVHLIRV PE UV S DWUIH@6\H F D RWHKXHQ F H UWNADD RIW W HIMQHY H V W L BKBR&/H RAH¥ D Q QURHWD V R GIVEHGZIKFHW R 2 K H
VXFK VSHQGLQJ PLJKW EH UHTXLUHG RU LWV PDJQLWXGH

,QDGGLWRROR UHJPDNWAHDWRWPD\EHQYRQBURFHHGLYHOULBNYXO DWWHKHR WIKWBWIWHTXXWHRDVLQH\RP SDAVWIR UBILJRL
VWD Q GRORNG KUHUT X L U HPHQ KIS LDMIRS HUDIW BEQ Q VRIWQ YLUR QPRIRS\CL® @ EH O L\W KW YO W LB DWSR \WRIWMQWROFKURFHHGLQ®&
KDYH LQGLYLGXDOO\ RU LQ WKH D JUHHYDRMHR DUP BRVGHVIR®IOG D B HBUMK BIQFLDO FRQGLWLRQ UHVXOWYV RI RSH

7$; 0$77(56

7K HF D O F X GRORXMRDG L D E LLALWRIGHHADED L VXIQ F H U W D Q\CKIMS § @ L FROFRLFRIQIV DU H J X O D WHRHORR J Q L D-E Ll @ DY IVHL W VS 6L XE-DW
RQ@R XKV W LRIZWH W B QW KH W M@K F 0 G G L W B [BEIVO b5 X HIZ HX O W L PGDIWY i O LKW P HRM K HVAHR X QWK 'Q Q H F H \Z\HD B\ HW ¥OHL D E
DQGHFRJQWHE[H Q H3l K WMKIH U ILRIK L ZKIG HW H WP K'Y YOHL D BLNPROVR'Q QHHUF H V V IHD\O WRI F R J Q/ICEHH Q HVALWWIA W FAQUDIMP R UGIL NW [
Q RWKRXSR V L WZLLRBE/X V W DZIQHHEK D O O HEQW KVED [ IDQXW K R GRWHHH W HZGISW H YLEBLIDW W R BJR/L FOKL D E LKIDLYEHH HRQV W D E OR. B KIS T X W)
SDDPRXQWNFHRWRXOLDE LRXMIHFWWEHD W@ J LY M@l U LFRRK B 18P D W.HWDON F WHIX Q | D Y R WCDH 8 W W OZHFPYHEBNT XX VI IR X BID VIXQ
UHVX@W Q FU HORXHIH F WW PUHD W@V K\ DRIU H V R O % WILYRRU BVEDG HW W OHPHEEM H F R J QR YBIGH G X FIWGR RIIH F W\ DUHD W@V K\ DR |
UHVROXWLRQ 5HIHUIWROM276 IRU IXUWKHU LQIRUPDWLRQ

&) Y250
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27+(5 &217,1%(1&,(6

, QD G G LW RRKED WWGH WV X \D\VEHRGVAK HHUHID U LEN Y GDQBRWH O WD MW LIVOMD B XVUXEVLGLQY RHWQWI\WU R G®EWES B UWR QDA
FRPPHU HPBE® REHK H DLQNW KPHDUW WDHUULWLLAY KRHU G L @ B ¥ UR/IEX V L Q AWV D XRVW KRR Q V L G HXWQDFEHQHNY BVIK@EWLHRD Q F O D LRWG LU F X\C
UHOLPBEBKFXUMNMVWQZEBMWWKIHP RXRIVORYRXEE. DF OD L BRIUHW DIP@W HD YV X P SVRIUR G WXQ@O®H U VW ZGGHBQVRY D O XDSRV XR
W KHVRIQ W L Q JS QR WHRVA. Q D F F XRURWAKHH U E KD I ZHIP D \E HU H T X MUBHHGF FOUWDG. D ElRLQ/G Y HB X W FRPKIR ZH YZHK D YWH D V R QHDYEDAD\ X
SRWHQWDOWDD E UG DVIRON K HVRIQWLQJHQFOMK RFHYV FURPRHWES HF L | DAERXYGIMR XR S L Q XR®@ HWR W K H UZR WG W WHO W L © DIVE
IURP WKHVH FRQWLQJHQFLHV LQGLYLGXDOO\ RU LQ WKH DHBEWHR QWK UVKRQOROQ B WVWKHE HLQ PQMLIDWL B R VD &Nt

127( 6896(48(17(9(176
:H KDYH HYDOXDWHG VXEVHTXHQW HYHQWV WKURXJK WKH GDWH RI ILQDQFLDO VWDWHPHQW LVVXDQFH

&l) Y250
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5(32572) ,1' (3(1' (175(*.,67(5(' 38% ,&$&&2817,1* )50
7R WKH VKDUHKROGHUY DQG WKH %RDUG RI 'LUHFWRUV RI
&OHYHODQGQ&FOLI

2312121 7+(),1$1&%/ 67$7(0(176

. HKDYDIX G LWKDFFRPSD YW QW HRIFRWVR O LIGOMIFA DIOR KRG Y HODQ QR QEKEVLGLWKHERPSD @WRIHFHPEHU DQG
W KUHH O DAMHDGV H R FF@ @ V R O IRGBIW BV RS U H K HLGQVARYAER VAD VIIO R ZVQ BK D Q IHIVT X LW H D FAIW KWK U H B WAV KSH U IHRQBS HHEFH P E
D QW KUHH O DQVRIVGH R O O H A LIY BENE K HL Q D QAL D'W H P HGRWRIS L Q MRKGH Q D QFW D @ H 8 H B WHIQW. QA PO W HUH B SHW WIVQ D Q
SRVLWMR@RPSDRWIHFHPEHU DQG DQW KUV XRIWRE H U D\ QIBTAD VIKO R ZR/H D FRKIW KWK U H B W@V KSH U IHRQGS HFHPEH U
LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ SULQFLSOHV J$IRHWIFOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI

: HKDYBPIOVDK G LW®GE F R U GDIQMIANKK\HW D Q GRDIW B3AX E G.LRFP S D YR F R X Q AWLHQUV REIRKDMB®) L V8 W® W Bi&/$ 2 %W K&IR P S D QL QW HRURQDVBLY R
ILQODQBEHBRUMWRQBFHPEHU EDVHGFULWHWWD EOLQ/EWBE&RDVPUR@WHIUDWPRKBZRUN LVVXHGNVK&RPPLWRVHIRQVR
2UJDQL]DWLRQNDRAZWKKE RPPLVVLRQ DQG RXU UHSRUW GDWHG )HEUXDU\ H[SUHVVHG DQ XQTXDOLILHG

%$6,6)2523,1,21

7KHVHQD QFW D W HB H KI¥ V S R Q \RIMEZ KSER_LRAS\D QA DVQ D J H P EDQUAH V S RQMWER[ S U HDVR S L QR BMKE-R P SD QL @ D QW D & H B B QIRGR X
D X G LWAD U B S X E @IFFF R X QIWWERH J LLVHBH WAKKIE. $2 9D Q G U H T X MEIIE. Q G H S H @ GWRIW SWRIKER P SD D@ FFR UG DIQWKKEH 6 |H G H
VHFEXULWLHV ODZV DQG WKH DSSOLFDEOH UXOHV DQG UHJXODWLRQV RI WKH 6HFXULWLHYV DQG ([FKDQJH &R

: HFRQG X RWH G LMW F R U GDIQRAKKHW D Q GROW &M $ 2 %7 K R WHV D Q GLDHUTGW K BME O D@ 6 H U | RIUKEHX GW R/E W D HQ V R CDE/OXH DE RH
ZKHW WHUH Q D QFWD® H B H ELMRHIP D W H B ILYD\DW D WZHKPHHVDBW 8 R U URRULU D X2&X WD X G LW ¥ O XSGHHUGR UB U R B H G B M V HW KUHL VRIIF D W H
PLVVW D VWRH/P KIDOMD QWW D & H ZIK G W& X W R U LRRIW D Y03 6H U IR UPW R B H G KBIMV S RARGK RWIHV BIX'F B U R F H GDQUAHOVHG BIBL Q R @IW H
EDVHW LG HOFID UG KIBR R X QWG LV F O RV I D QW D & H RN @W G D\ ¥ R F O ¥HXH® X IMMHORR X QQUILQF K ¥ BIBOWELIQL | HVIMQ W
PDGH E\ PDQDJHPHQW DV ZHOO DV HYDOXDWLQJ WKH RYHUBOCEHSUHYH QWKDWLRRURD YWEKIHWM GDAFLEE DWIHDN

&5,7,&%/ $8' ,70$77(5

7 K HF U L VDLXFEBELONWV WRIRJIP X Q L FEEHVOHR@® P D W I/ B IUM U@ W KRK U U H Q WD S BRUNWRIE Q D QWW D & H WIKDBWYR P P X Q L FROUWWHHIX WBHSR PP X QL F
W R/ KIHX GRLR\WP P L WO\QBHK DWJ H O DVWBANR X RWE\LVF O RW KD MKRD W HWRDKIH Q D QFWDW HPRQGWM Y R RKHHE SHF FEXKO OO HQX E@H RA

FRPS QM GJPHIKMR PP XQ L FR N U RWOEERMW WEHRHYRIVO W DD Z D\R X B S L Q RRVWPKIH Q D QW WD @ H PMIDNBMD Z K R O0HQ @ HD U & R W)\
FRPPXQLFDWLQJ WKH FULWLBD® YODGILION PDWA\SBU MO RSLQLRQ RQ WKH FULWLFDO DXGLW PDWWHU RU RQ W

*22': /]  $5(3257,1* 81,7 :,7+,1 7+( 67((/0%.,1* 6(*0(17 B(LB7(6 $1'° 2 7+(),1$1&,B/B7(0(176
&ULWEX®IOW ODWWHU 'HVFULSWLRQ

7KKR.RPSDVHYDOXBWRRGZR DS D L UPGQREWKAHR P S D UR MRK® YWD OKIH D FIKH S R W@ IWRVEYD U UMMIX KK R P S D@ M W H U FLKGBHXID O
RILWM S R UVQLLEMM. QG LV F R XKDVHIEGRZHW KRG RQBJIX L G HOXDERP S DN W K R G R & RGN W H U P LRQW WHD RM O X WL @/X HR/HHW K R G R
UHTX PUDH\D JH PMRMN WL J Q L | H VMR WD@BNVA X P S W IHFOMWARR G H F B Y MW XIBEY H QXD U Q IEGI] RIUGHIW HW B VRBMH S U H F LCDQABLPRRQU W L
(%,7'$GLVFR)OQDEE D U NPHWD W L7SOHDY WD O IB QGBI S R UKD LW H H GAHKEE D U U VLIDAX YR W KFHH D V X U HE B\ & GV K H U H) RPIS D L UPBI
UHFRJQL]HG

*L Y HPK@ID W R RIS H U D WRLBR@IH S R UVQIZQVIV WIK@W H H O P DN LIDH @ WHH Q V L RIMNKUMIS R UVDIARIK D Q JHW KR-D U NSHIMLR M W HW IO M S R L
X QY KWLV W FSUHLLFIR® PV R A'S D WHBRG R M H FIMQLER KBVLH U H @ FIRV Z H WY LYW BIXQ & KA-D U UM RN G L WR Q D J H PHAQ\E ) P HIGIWIVU IGRULGHF |
RIIX W XJBIHY H QX6 , 7' $V H O H FRNK IRBQ. V F RIOQIAND G H O H FRAPLIRUGNAHVD W IDSSGHOW R G Q D J H PH R WHTA B UAKUL M S R UKL T X LDUKHL BB H J U
RI DXGLWRU MXGJPHQW DQG ORUW FURIPWXGLBPWMIQW GHHE WR LQYROYH RXU IDLU YDOXH VSHFLDOLVWYV

+RZ WKH &BK®LWDED V'WEHGUHVVHGSXG IWK H

2X WD X G WWR F H GIXHJ®I WRAKBIR U H F B WW YUUHHY H QDX@IG%%6 , 7' $ W K\HH O H FRWAL REL V F RXCQVIKD 8 H O H FRVRLIRIQNAHYVO W IDSSCSHOWIRG Q D J H P+
IRUHFDVWYV IRU WKLV UHSRUWLQJ XQLW LQFOXGHG WKH IROORZLQJ DPRQJ RWKHUV

¥ : HWHVWHKEGHVILDQEIHFWLY RCFHROQWRRIFW QDIHPHRWR G 2 1PGO® L UAMD /X DLW FRYFER.QWURO BMWRIEQ D JH PH R WH F DVK
VHOHFWLRQ RI WKH GLVFRXQW UDWH DQG PDUNHW PXOWLSOHV XVHG

f :HHYDOXDWHG PDQELBRPWQWR DFFXUDWHO\ IRUHFDVW E\ FRP® KUNV@IRDEWXD ORWHFDOYWY WR PDQDJIHPI

&l) Y250
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$ : HHYDOXWWHI® VR Q D EFORMIMHN/MOPMR U H F BVARY S D WLKBHX U UIIRQ W F DARWWW RIHMPHOAMEYU H F DMW R G P D @R GQEHD D\ g
LQGXVWU\ UHSRUWV Rl WKH &RPSDQ\ DQG FRPSDQLHV LQ LWV SHHU JURXS

¥ LWWKDHVVLYVWRIRXAH LYUD OXX$IH F L DDOHHND\O XY WEHLG F RIXOQMB F O XVEH Q@ IKHQ G H U 8 RDQUIKH R U P D @ &/K&BD W K H P [IDW E KB
WKH FDOFXODWLRQV DQG GHYHORSLQJ D UDQJH RI LQGHSHQGHQW HVWLPDWHYV DQG FRPSDULQJ WKR\

¥ : HHY DO XWWRHDG) NAYD W LIS@AHO/X\E H @ WVIKEHQ G HU U RODQUFH RUP DWBR® KH P MW EKD®IM KD O F X O DW IER® % D UNKRIX O W L
VHOHFWHG E\ PDQDJHPHQW WR LWV JXLGHOLQH FRPSDQLHYV

V. '(/2.77( 28&+( /3

&OHYHODQG 2KLR

YHEUXD U\

H KDYH VHUYHG DV WKH &RPSDQ\ V DXGLWRU VLQFH

&) Y250
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7(0 &+$1* (6 1 $1' ' 6$*5((0(176 : 7+ $&&2817$176 21 $&&2817,1* $1' ) ,1$1&$/
' 6&/2685(

1RQH

7(0 $ &21752/6$1' 352&(' 85(6

: HPDLQVBRLVGE O FROWDBOVRFHGWKBWEHVLJQYREG VXWKD@ RUP DWTROUEIE LVFORWRKXEG FKDQ$ AW H S RIMMY/F R USWHRF HV
VXPPDUIDJ@GHSR ZWW BLKML FSHH U L R SN F L LIOM KEH{ & ¥ U X OHWER U PYQ &/ KD WFIKQ | RUP DWWER R P X ODOVER® P X Q L PDRMED QD JH P
LQFOXRABUHYVLBGR@WLK[IHFXWLMHFBQ&KLNIQDQELDOHDWDSSUR S WIEDWOM ZP IGGIF LV URQD UG H@ X LGILH/G O FEDX KR O R QN K
GHILQRWGRWOFORREWHEROWRFHGXKGXYUHD  HSURP X O XINGRME(HF K D Q¥ AWQG HV L J @ D@ D O X DGOV F O RRQWHI@BSWR F H G
P D QD JH PHORVR J QW KD®F R Q WN@RSWR F H G ¢ FPHDW WRIZH GG VL JRBOBS H U DFMDHEG) R YR Q B'H D V R (ODVEVOXH IR@AFHK L H WIKGHE V L BRIGY
REMHFWLYHY DQG PDQDJHPHQW QHFHVVDULO\ ZDV UHTXLUHG WR DSSO\ LWV MXGJPHQW LQ HYDOXDWLQJ W

$VRWKHQ B W KSH U IFRRG H B WVEKU M S ZBIAWD U UIRXIBH YD O X B WGWEBMX SHU YD Y BRAWMKID UWLFRRXWDR Q JH PHQRO XFoXBWH VL G B
&KLHHFXWALIMHFBQ B X&KLHIQD QFILIDFIRUN KFHHFW LY R QUWKGHA V ID@QB S H UDRR R@L VF O RRRQWDROWRFHGX% DN RGNV KIRUHJRRXQ
SUHVLGHQW DQG &KILHFHUHBRW L&KL BIIDEQD FR@FOXIGHG WKDW RXU GLVFORVXUHFMRQWUROV DQG SURFHGXUH

0$1%$*(0(1765(325721,17(51%$/ &21752/ 29(5),1$1&%$/ 5(3257,1*

2X WP D QD JH PLHQKW S R QNRIEEVOMD E OR.¥ & DQ @ W D@ QXIDYWHHFRIIDVAY RIQQ D QUFH 5 R DAV ORW H UG H | L XIQE BHXOHD  ISURPXO.
XQGHU WKH @FWDQJH

,QWHER@WRY RDQ D QFHOSRPUWSQRFBYV LIWHGR YUS BV R @QIVE/XH DB H G WEUH O L IRH L Q DVRFH. B RIDDIEKIH H S D URDMIKSRR® S D Q
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY IRU Hf{WHUQDO SXUSRVHV LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFF

,QWHERQWRYROQ D QFH SRU\Y EQ MEHRE/RIO LB RISV R FH GXKBYH UWDR P DLQWH @ DEIFIRW & 2 QY H D V R GEHEIDHE OX U D\@ BEIDL\U @\ C
W KW U D Q V DIFQVE IRVQS/R V RWVLKBHY V HRINVKE-R P S D QLIS UR YU B B V R QODVEVOXH DVCKARHW D Q V DIFWLHRRGRVUDGWE B F H V WIRUH\U RALKEHU H S D UFDIW K
FRQVRO U GQIWMRWD® H P FWR U GDIQBK Q H UDORH S VAR X QSVLLIF LSS K D WF H DSMEYS H Q G LRIWBKSRP SDQUEHL@®DGR Q Q@
DFFRUGDIQPIS S UR SVX WWRIU L RDADIQFDI W PBIQGVL U H FRWRKSR P SD @\Q & LSUR YU B B VR CDAOH GIRB USU A Y H RWALIRRGS 6 W H R
XQDXWKRUL]JHG DFTXLVLWLRQ XVH RU GLVSRVLWLRQ RI WKHRYRRIDOKHM BRONROUL\G DM G RXQBOKDLDB & \VPDWH

% H F DRV ) K H OH © LW D\ WRHRRED/RLY ROQ D QUFHL 5 R UPD MRS H Y RIG ¥ HEEMY V W D W B © MRUARWM H RWDLGRHND O X B ILHRFQV L Y W/@HW )
SHULRBGWX E MW RAMHL WK PRVQ WRIRVE M F R 2. D G H TEHDRDHRVIFHK D Q JIHIVR) G L W RRYQR/YWGH J URIIAR P S O L DIQWIKSR O L RLBHMR F H GRX@A
GHWHULRUDWH

0D QD JH PHRWG X P\EHG/ H V V R MR P S D QL\ QWY HARID/RY RO Q D QU S R WDAR IGHIF HP EH U XVL@XKWKDPHZRIUHNF LLQOW HERQ W |
,QWHJUDWHG )UDPH2FEWNLVKHG E\ WKH &RPPLWWHH Rl 6SRQNRGZQY RBBQVYRWQRQV RI WKH

%DVHG RQ VXFK DVVHVVPHQW PDQDJHPHQW KDV FRQFOXGHG WKDW WKH &RFSOLQHVDVORMHHUHEBRPEHRIQWURO R

7KHIHFWLY ROWHK&R P S D QL QMW HRRQDVBLYRI® Q D QU H B R UDNR DHFHP EH U KD ¥ HHDX G L BAMBO RLWIRIXFKH3 3&$2%' 1R DC
LOQGHSHQGHQW UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP DV VWDWHG LQ WKHLU UHSRUW WKDW DSSHDUV KH

YHEUXDU\
&+$1* (6,1 ,17(51$/ &21752/ 29(5),1$1&,$/ 5(3257,1*

7KHKID YEHH HQRF K D Q JIHR X UQ W HRRID/RY RIQQ D QUFH 5 R LRML@® W KB B W\ Kl B AF X UGRXGIRXID D MW FIDX® U W KIRBVY D W H UDUIBI 6 Y RIG U
UHDVRQDEO\ OLNHOH®WWR FRDWHLQWBHBOQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ

&l) Y250
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5(32572) ,1' (3(1' (175(*.,67(5(' 38% ,&$&&2817,1* )50
7R WKH VKDUHKROGHUY DQG WKH %RDUG RI 'LUHFWRUV RI
&OHYHODQGQ&EFOLI

23,1,2121,17(51$/ &21752/ 29(5),1$1&$/ 5(3257,1*

© HK D YIHX G LW KI® W HURID/RY ROQ D QUFHL S RIRIRIGHIY HOD'Q G AR QEBXKEV UGHWK&RPSD@WRIHFHPEHU EDV RGF U L WHH/UW.DE Q K
,QWHERQW®URDONHJIYDWRIBZRUN LVVXENGV K&R P P L WRWBHSHR Q V RUWDDIQ L | DRVWRMNH D G ZRPPLVVER Q2 ,QRXBSLQMRG@R P S D
PDLQW D@ &P® W HU H B 6 HHANY ¥ WILQY W HFURID/AYRIQQ D QUFH B R WDANR HIF HP EH U E DV HRGF U L WHMIA D E QIQOKMHIEE R Q & U ROV H J L
JUDPHZRUN LVVXHG E\ &262

: HKD YIHO VR G L W@ 6 F R U GDIQMAKHWV D Q GROW KK E GIRP S DR F R X Q2ALHML 34RD LB® L VB WB W3S 2 %W KHR Q VR O LIG@IWVNR/ D@/ HB &
RlI DQG IRU WKH \HDU HQGHG 'HFHPEHU Rl WKH &RPSDQ\ DQG RXU UHSRUW GDWHG )HEUXDU\ HI

%$6,6)2523,1,21

7KHRPSDVYRH QD JH PLUDNW S R QINRIEEDA ) W DHIIE E QVILQY\W HALRID/RY RI@Q D QUFH S R LDVQLER UVIDW V H V V RIMQYM H F W L Y R @ B VAHALRID/RLY R
ILQDQUHBRUMQURIXNGH GBIFFRPSD@DRQDJHPHHERRGQWHERQB2AYRIQL QD QBEHB® U VE XQUH V S R Q LWVE/LRD BW H/QR S L Q RRW K
&R P S DL @ W HRRXDVALYRIQ Q D QUF i B R LEMIVGRGR X DX GL WD UBIS X E ®IEF R X QWWIBHIJI LV VE HWHIGE $2 9% Q B UHH T X WERIKE Q GHS H @ GV
UHVSWRIK&RP SDRWFFRUGDIQEKKE 6 |HG HUB BX UD\W ANY® KBS S O L FUDXEDIMYG H J X O DRVWREHF X U IDVQIGHVK D Q &R P P LV VILR®W K
3&%2%

. HFRQG X RW B BGLL@VF F R U G DIQRAKKHW D Q GFDIW &3 $ 2 %7 K R WHA D Q GLDHUTOAY I BMS O D@ 6 H U | RIUKBHX GW RE W D HQ V R CDEOH DERF
Z K H W KIHHUF WLLQY W HRURID/RLY RIOQ D QUFHL B R WD QUL Q W I KINAAES W H U i I © HRWWDVX GLLQWF O DREME DX Q & H U V WRDIQWEW, BRIRED/RY RIOQ D Q
UH S R UDWAQHY WLKGHL WK DRVD W HDRL D QH M VL VW M VI D@.Y D O X DAKGIDV LDJQEB S H U DWW BW L Y R @ B VWHRRID/BD R BREV KDHV V H VI H\BND
SHUIRUPLQJ VXFK RWKHU SURFHGXUHV DV ZH FRQVLGHBHGLGINFHW KD W\ RQUWIOHG E M § X RY WEIQF HDVUHDVRQDEO

"()1,7,21$1' /,0,7$7,2162) ,17(51$/ &21752/ 29(5),1$1&,$/ 5(3257,1*

$ FRP SD\Q\JW HALREXDRYROQ D QUFH SRUWISQR F IBWY LJWRGR YU B BV RHDIVE/X U DGR B U'W K®H O L 0RAIILQIDVQIFHL S R UDVQLBKEHU H S D URDI
ILQD QWWD® H PRIW\H BXDS RV@ ¥ FR U GDIQE K Q H UDPRH S IR X QIWLL@F I$SSFRAS DV W HIRXDBY R Q D QU H B R UVD E@XNEKR
SROLBRISYRFHGXKBIVE HUWDRLKFD L QW H @ DGIFIRW & 2 Q¥ H D V R GCIHEAIME OX U V@ BEDL\U 6 | OMHKFHY D Q V DIFQVGIRVGB\R V R WVLKBHQ W HRWAWK
FRPSDQ\SURYUS BV R @D/EOH MK D Q V DIF WHHRFRRUIGVE & F H V WIEH U FBIUM S D URIVL QRP@\FW D @/ H P @@ WR'U G DIQE K Q H UDFOAS
D FF R X QG/WILQF LDSWOBHK/D MF H DRVBYS H Q G LRWY KF-RW S DIUEIH L@ D GRQ QP FF R U GDIQMBH W K R U LRIPVD IQFDQ ¥ PIM@GAL U H FRANMRKBR P S D«
DQG SURYUBBYR @VEXH NGB USWLEYH @WLLPGE 8 W H RWIQRX W K BB I X-L& K WHRREL V S R \RIWVKFFR® S DV@\f V HVKDRX 0GB YDP D W H
HIHFW RQ WKH ILQDQFLDO VWDWHPHQWYV

% H F D RV K H (OH © W R\ WRHRRID/RLY R OQ D QUFH S R PV LAORSAU H Y R G W/ HFFMY V W D W B © MRUWARW H RWDLGRIND O X B 1M ILHRFQV L Y W/@HW )
SHULBGWX E MM RAKHL WK PRWQ WRIR\E M F R B9 D G H TEHDRADHERVIFK D Q JHIVR) G L W RRYQR/YWGH J URIIAR P S O L DIQWKKSR O L R LHMR F H GRA@A
GHWHULRUDWH

V. '(J2.77( 288&+( /I3
&OHYHODQG 2KLR
YHEUXDU\

&/) Y250
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'XULKHXD UMNHWHHFHPEHU QRELUHRWREFHUVGHILQBEOHD ISURPXO XIMEMW®(HFKD QIHVRWKERPSDRGRSWWGE UPL QI
5XO0OH E WUDGLQJ DUUDQJHPHQW RU QRQ 5XOH E WUDGLQJ DUUDQJHPHQW DV HDFK WHUP LV GHILC

7(0 &' 6& 2685( 5(*$5' ,1* )25(,*1-85,6' ,&7,216 7+$735(9(17 ,163(&7,216

1RW DSSOLFDEOH

&l) Y250
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7(0 ' 5(&7256 (;(&87,9( 2)),&(56%$1" &25325%$7( *29(51$1&(

7KHQIRUPDWTRIUBHX U Q L EKWM IGMWHZAL B Y HIVE UMGM KGHH | LQS WRWW DWHRERW $QQXIHHWR®@KD UHKR QWRIBURGWDWHRBG'
W KKIH D G LOUR/DUMGH W LQ &R PP LW W B G R WP P L W WeHR-GRII% X V L Q&Y G ORVEW K L FAY V L GG IB@D LEA\QGHSHQ G RG AP D W/DiG
7UDQVDFWOQBIMR UP BW QR E U'QUAFIRRPUL Q HHIYGVL. QFRU S RAHIMEN QH | HU IDQEHD GBESD KWUHBRWKHJR[BWDWHRKRWIRUP|
U H J D UG IHFX R ILLYFHHUUVT X IEWA &, MYH RY HIVR UMEKD U WW H P% X V L QHMIKRIG W BKHH D G ,@J R U P B EVRORWQY[ H F X W2LINLIF H @ ¥ L Q| R U P DY
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH DQG PDGH D SDUW KHUHRI

7(0  (;(&87,9( &203(16%$7,21

7KHQIRUPDWTRQUEIS X UQ L \EK W& LW HZFL @ BV HVR U MW KHJ R [8W D W HR @ Q@ WIKKIH D G LOUY H FA/RPS H Q V DVEIRPPGH Q V LW E R Q\DL@R
$QDO\\BRPSHQVRRPROWIMISIR UWRPSHQVRRRROW\GWH UDORBIVLGBUWLFLSORARDOVDW LR BLYHODHWH/E B Q&(TH F X W
&RPSHQVDWLRQ DQG LV LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH DQG PDGH D SDUW KHUHRI IURP WKH 3URJ\

7(0 6(&85,7< 2: 1(56+,3 2) &(57%,1 % 1().&$/ 2: 1(56 $1' 0$1$* (0(17 $1' 5(/$7("
672&. +2/' (50%$77(56

7TKHQIRUPDWTLTRIQUERIHEX U Q L \EKW &,\WHH. € BV HMR UMW K3HUR[BW D W HX*@ BWKKHD G P*QZWY HU RK(ITXLBH F X U IRWALKSNR PSD @\WQ & T XL
&RPSHQVDWLRQ 30DQ ,QIRUPDWLRQ" DQG LV LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH DQG PDGH D SDUW KHU

7(0  &(57$,15(/$7,216+,36$1" 5(/$7(' 75$16$&7,216 $1' ' 5(&725,1' (3(1' (1&(

7KHQIRUPDWTIRQUEE X UQ L \EK WIB W HPL @&V HMR UMM K3 R[EWDWHRE GWWKHKHD GEQUGHSHQGBGH® D WHIEWAD Q VD F\N DIEG
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH DQG PDGH D SDUW KHUHRI IURP WKH 3UR[\ 6WDWHPHQW

7(0  35,1&,3%/ $&&2817$17)((6$1' 6(59,&(6

7KH QIRUP DWTRIQUEBHEX U Q L \EKW K, MHFL 8 BV HIVR UMK K3-U R BW D W HPGI@WUKK-H D G E5D0W L | L R DQVEIRRH GG H DWWWINEGEF R X QM UE
DQG LV LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH DQG PDGH D SDUW KHUHRI IURP WKH 3UR[\ 6WDWHPHQW

&) Y250
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3%$57,9

(; +%76$1" ),1$1&,$/ 67%7(0(176&+("' 8/(6

D

/LVW RI )LQDQFLDO 6WDWHPHQWYV

7KH IROORZLQJ FRQVROLGDWHG ILQDQFYDQF VDWW H D G fRE SIGHEHT OO Q GERIO 161833 /(0(185< '$7$ DERYH

t

+H +H+ +H+ +H

D

6WDWHPHQWY RI &RQVROLGDWHG )LQDQFLDO 3RVLWLRQ 'HFHPEHU DQG
6WDWHPHQWYV RI &RQVR OtHIDUNHKBQZSH3) DHWFIHRP@EW U DQG
6WDWHPHQWY RI &RQVROLGDWHG &RREDUYKH@QANG 'HFRPEHURVYV DQG
6WDWHPHQWY RI &RQVROKEBDWHE QENE HORZREH U DQG
6WDWHPHQWY RI &RQVROLGDWHIBU & KDQRGHS LHF HTPEHNN DQG

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
JLOQODQFLDO 6WDWHPHQW 6FKHGXOHYV

$OVCFKHG XREWL SKURY LMP R G HQVKIHS S O L BIFE & M QUWHLIXD BRWIKEBHRE D UG RWH T X IXUHEAW WUHH O DL\@ M @&/ U XRFWY W IRQDDYS S O IDRD@E KU +
KDYH EHHQ RPLWWHG RU DUH FRQWDLQHG LQ WKH DSSOLFDEOH ILQDQFLDO VWDWHPHQWY RU WKH QRWHYV W

D

/LVW RI ([KLELWV

$00 GRFXPHQWY UHIHUHQFHG EHORZ KDYH EHHQ IL®@HW BKUVXDP\Q&OWRHORK G RFOHI DWPHW Y [FKDQJKMQOHVYV RV

( [ KIEIW
IXPEHU  ([KIEW

$UWLFOHV RI ,QFRUSRUDWLRQ DQG 5HIXODWLRQV RI &0OHYHODQG &OLIIV ,QF

) RX USPKI Q GHWBW LRDHPR U SRR R W RPL OHLGMKKGEHH F U H R/IBW DRAMAKGHW DRAZHK LR@HSWHPEHU  ILODIMIKLELW&Q VI
JRUP . RQ 6HSWHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

& HU W L RIFINOHS P WERVX USWPK] Q GHWBW LR DGIFVR U SRR R W R @ L OHIGMKKEH F U H R/IBW DRMW K6V DRVAK LRQHFHPEHU
ILOHG DV ([KLEIMWW )RUWR &@RI'HFHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

& H U W L RIEFFCH/QHG P WERRX USIPKI Q GHGN LRIDHAR U SRRIR W IRD P H Q GBIBD HAZ. WMKKGHH F U H RVIBW DRAWMHKEHW DRAZHK LR@ S UL O
ILOHG DV ([KLEIMV )R UW R &88UQI0 DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

5HIXODWLRIQV IRDEGLDYV ([KLIBAJWUP WR IRULWKH SHULRG HQGHDBQBFIHPERHUUWSRUDWHG KHUHLQ E\ UHI
JQVWUXPHQWY GHILQLQJ ULJKWV RI VHFXULW\ KROGHUV LQFOXGLQJ LQGHQWXUHYV

,QGHQ\GRWBMZ 0D UFK EHWZRBEIDWXSHVRXUBIFQY NZDHYHODQQFOQIE 6 % D QAN WL BQDRF L MWLERVM B
DV ([KLELW IVWHRLYOWMUDWLRQ 6WDWHPHQW RQ JRUP 6 5HJLVWUDWLRQ 1R RQ )HEUXDU\

7KLBESSOHPHRGWHOEOWHVRIGHSWHPEHU EHWZREAE1DWXIHMR XU RHQ NEOHYHODQGQGRDME 6 %DQN WLF
$VVRFLIDW R @ VIVOHF D X)®R IUGRII 1IRWBXH ILOMVG[KLELWRAVIRUP . RHSWHPEHU DQGQFRUS KHWH
UHIHUHQFH

JLIVBK SS OH P HQGWH@OVGEDWHBIAR 10 D U F K EHWZ RHIQ/LDW X®H\VOR X U,FOHVQ NE&DHYHODQ @ RMQREB 6 %DQINDWLF
$VVRFLDWLRQ DV WUXVWHH IVJRGPDV 4[KRE MWK H ES HUR RG® HPRHECGL-XEFRUSRUDWHG KHUHLQ E\ UHIE

6HYHQWK 6XSSOHPHQWDO ,QGHQWXUH GDWNGLDWXRJIDM®5HVRXUEFHWZBRQ  QNEID BRQE Y8H® DQEBQAOLD

$VVRFLDWLRQ DV WUXVWHH IVOHRUPV (4KIRALWKH WIRULB®IGI HQGHG -XQH DQG LQFRUSRUDWI
,QGHQWRWBHB)HEUXDU\ DPRIZOHYHODQQ RAMKIX D UD QS\CRIMWWK H IDHVBR6 % D QLD W L B QD RF L MWK B R VIVOHF I X
) RUPR/I 6 HQLURWE X H DQG 6 HQLURWEXH ILOMGKLELWRAVJRUP 4 IRWKIH U IHRGS BBU F K DQ¢

LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
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( [ KLEIW

JLUEMS S O H P HRGHIOB OWBNR 'HFHPEH U DPRQUJOH Y HO DQ G RACKEHS G L W H)RIUDIDEWD RWK H LDHYBR6 % D QIND W L F
$VVRFLDWLRQ DV WUXVWHH IIMJRGPV ([KREMKH SMMR BGLHQGHG 'HFHPEHU DQG LQFRUSRL

6HFR®®&S S O H P HQGWDOVGEDWHBIAR |- X O\ DPRQSIOHYHODQ® RWKHG GLWERDDDQ WHRWWK H UHWBR 6 % D QAU X \
&RPSDQDWLRYDRF L DWAFQ VQRYH UWRVE % DQINDWLBRYDRFLDDPMARUXVMWOBIG[KLELWVRAV)RUP 4 IRWKSHUL
HQGHG 6HSWHPEHU DQG LOQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

,QGHQWDPWB\RI$SSULO DPRQIOHYHODQG RDKHK DU D Q HIRUWWKHWIRQ 8 6 % D Q/N X\&WPSDQDWLBYDRF L DDV
W U X VIVOHF I X) & IUGRJ 6HQURWEXH ILOMFKLELWRAVJRUP 4 |RW KIH U IHRGS HGQ H DQGQFRUS KWW
E\ UHIHUHQFH

YLU®XS S O H P HIQGWHIROG B WEH\A |- X O \ DPRQ@JIOHYHODQQ FAKES G L WLRIUDEOQ STRUIMWK H IDHQVERE % D /N X & WP S D ¢
IDWLBQDRFLDWLRQ DV WUXVWHH IVOMRAUPV (4KIRELWKH WIRUEBGI HQGHG 6HSWHPEHU DQG L
,QGHQWOWBNR 0D UFK DPRQUOHYHODQGRDKHK DU D QSMIRUIMWKH WRE 6 %D N XERPSDQDWLBYDRF L DN
W U X VVQHF I X ® UGRI 6 H Q LIARRW EX\H ILOOMIKLELW®RAV)RUP 4 |RW K3H U HRGS BIGU F K DQGQFRUS KWW
E\ UHIHUHQFH

YLU&X\S S O H P HIQGMIMAS B WEHB B X J X VW DPRQJIOHYHO D@ Q FAOKX D U D QSVRUMK H WDHMERE % D N X & WP SD QD WL F
$VVRFLDWLRQ DV WUXVWHH IVOMRUBPV (4KIRELWKH WIRUEBGI HQGHG 6HSWHPEHU DQG LQFRU
,QGHQWOPWBNR2FWREHU DPRIXOHYHODQG R\GKEK D U D QSVIRIWK H DHY/BR6 % D PN X &\WP SDQDW L B QD RF L OV
W U X VIVOHFID X) R IUPRY/| 6HQLIFRWBXH DQG 6 HQ LIRRUWW B X H ILODMI{KLELW/RAV)RUP 4 |RWKIH U IHR)GS |
6HSWHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

,QGHQWPWBNR )HEUXDU\ DPRQJIOHYHODQ G FACKEK D U D Q SVIRUWK H IDHVER6 % D /N X WP SD QD W L B @D RF L LDV
W U X VLVOHF 19 X) & UGRI 6 H Q LIRRW 6X\H ILOMIKLELW®&QAV)RUP 4 |RW KIH U IHRGS BB U F K DQBGQFRU S KBIDW
E\ UHIHUHQFH

,QGHQWPWHENRIBHSWHPEHU DPRJ&OHYHODQQ FMKEX D U D QSIRUMK H IDHMERS % D N X & WP SD QD W L B QDRF L DV
W U X VIVOHF I X) & IUQRJI 6BHQURUIWEXH ILOMMIKLELWRAV)RUP 4 IRWKIHULHRGEEBSWHPEHU DQGQFRUSF
KHUHLQ E\ UHIHUHQFH

)LUGX\S S O H P HIBMHIMOE RWBHVE 2 FWREHU DPR@IOHY HO D'Q G FRVGKIN D U D QS\CRIWAK H IDHMBFRS % D N X & WP SD QD W L F
$VVRFLDWLRQ DV WUXVWHH IVOMRUPV (4KIRELWKH WIRUEBGI HQGHG 6HSWHPEHU DQG LQFRU
YRUP RI &RPPRQ 6KDUH &HUWLILFDWHVJROURG DV IRELVEKW SHWRGMHQAGHG 6HSWHPEHU DQG |
"HV F U L SMBIHFQ U 5\ 1 HWWXHQGIBEW Q R IW K&H F X U I{ (FIKHD\Q$ FIW | ILOBIG[KLELWWRAUNRUP . IRWKSH U LHRYGS |
"HFHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

ODWHULDO FRQWUDFWYV

YRUR I &KD QLR QWSHR/®! U BQ EH HP H QOBING[KLELWWRAQVFRUP . $SRBHSWHPEHU DQGQFRU S RUHIMEH |
UHIHUHQFH

JRURI &KDQUREBRQWUHRO UBQBHHPHIOQMHGKLELWWRAVIRUP 4 IRWKIHUIHRGBEBSWHPEHU DQGQFRUSF
KHUHLQ E\ UHIHUHQFH

&OHYHODQQRFROLIRQ 4XDOHIHHESGRPSHQV BWD RRH Q GHGEH V WEHWVHHF WL WRH- X O\ ILODMVG[KLELWWRAVI
JRUP 4 IRU WKH SHULRG HQGHG 6HSWHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

JRURILUHFOMRBILFHUGHPQLISBEDWH REMWZ EDQYHODQQMRQGIUHFWRBNVLFHUWOIMVIKLELWWRAVIRUP 4 IR
WKH SHULRG HQGHG ODUFK DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

&OHYHODQGFRAOLIRQHPSORHHF VERBEHQVBWR A@MEKLELWWRAVIRUP . RGSULO  DQBGQFRU S KUDVER
UHIHUHQFH

YRURISHVWUBRWHSBM HHPHRUWR QHP S O FAWHIF WIR OBIG[KLELW WRAVIRUP 4 |R W K${H U LHREGG HEQ H DQ
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
YRUMRI'HIH U WBHK® USIIM HH P HRUWRQ H P S O R LHUHH F WIR OBIVE [KLELW WR AVERUP 4 |RW KS$iH U LHREGG HEQ H DQ!
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
TUX$WUHHPHR W $P HQ GHGEH V W DHVHHFRBN-XYGHH GDW-K® H E\DQEHWZIROBYHODQ G B@E\%DQNWLF

$VVRFLDWXRQ@HMIKYVSWRIKEOHYHODQQ B3SO HP BRW DWHRHQMIQD®H Y HUDIPABO DIR UH\ (PSOR\HHMEHUW
H[HFXWLYH DJUHHPHQWYV ILOHIYRWPR[KLELRW WKMWEH&QAIRIG HQGHBQBFIHPFEHRHWUSRUDWHG KHUHLQ E\
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ZUXS$WUHHPHR VG P H Q G P VORIV E/(HVH FWDWRHFDQ XDU\ E\DQEHWZIRB®YHODQQ ERM\ %D QNW L& QDRF L DV
7JUXVWHH ILOHG DWRKIJRUWP . IRU WKH SHULRG HQGHBQBFHPERUWSRUDWHG KHUHLQ E\ UHIHUHOQI
YLUSMH QG P MERWX $WUHH P HRW HIHFWENSWHPEHU E\DQGHWZHIOGYHODQGQBQGH\%DQRWLBYURF L DDAV
JUXVWHH ILOHG DV ([KUJRWP . MRR 8MKH SHULRG HQGHDBQBFIHPFFHUSRUDWHG KHUHLQ E\ UHIHUHQ
6HFR®BHQ G P W@EWX $ WU HHPHR VWE HW Z & BI®1 D W X53HVR X U DY N &00v-H O D QIV, R BDLQ GH\% D Q N W L B Q DRF L ITWX R\
HQW HADHMGRBIH F WLARHIH FHP EH U ILOMMGKLELWWRAVIRUP . IRWKIHUIHRGS HFEHPEHU  DQBGQFRU S KWW

E\ UHIHUHQFH

7KLYBHQGP WRWX $WUHH P HR) WE HW Z I I®L D W X3HMR X URHFY N &OHYHODQGFRQGH\%DQNWLBPDRFLITWXRA
H Q W HQHAER BIIH F WILWRH X O \ IQHB[KLELW WRAVNRUP . IRWKIH U IHRG HFHPEH U DQGQFR U S RKWHWER
UHIHUHQFH

$PHQGBIGEH VW D'WXEW H H P HR WHIH FWRWRH2 FWREHU E\DQEHWZKOGYHODQG BROE\%DQNWLBPDRFLD

7U XV VZHL MUK V SW RIW F X WSLIYUHH H P HD@QWBYG HP Q L | SE D Wi R EZQ WWKSR P S D) LU H F WR BM U V2 D L DHW KSR P S D\D8M Y H U D

3D\30DQWH\ (P SOR\HMY®@ K3 W H Q3/DIDREBD O D YR HGR\HHOBNGKLELW WRAVJRUP . IRWKSHU IHRGG HHFHPEH U
DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

6HFRO@BHQGPMEBWHQGEQGHVWDMWKSWUHHP HR WE HW Z HMO®1 D W XBHWOR X U,FOHFV N &0 H Y H O D'Q,G RD@LAH \ % D (
1DWLBQDRF L TWX RGHHOW HIOHBR BIH FWRWRHHFHPEHU ILOMIKLELWDWRAVNRUP . IRWKSH U HRGG HHF HPE
DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

7KLEBHQG P WRWH Q GBIGEH VW DYWXENW H H PHRO VE HW Z € @1 D W X53HD RX U FOIVI NE&DHYHODQQFRQBHI\% D QNWLF
$V VR F L D7WX RGOV HQHBR BIH F WL WRH- X O\ ILODNG[KLELW WRAVJRUP . IRWKSHUIHRGG HEFHPEHU DQ
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

TUXSWUIHHPHRWGDWBWRI$SSULO E\DQEHWZRIDGYHODQ G BQGHI\%DQPWLRBYDBRFLDAW KR QZH MUK V S WRINK

&OHYHODQ®BRRXEEOHPIBEWDOHRHQMWIQWQLOB'E[KLELW WRAVNRUP . |RWKSHULRGG HBFHPEHU DQI
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
YLUS/RH Q G P WEWK ¥ WU HH PHRO WE\D QEHW Z BB @ Y HO D'Q G ERADAHN % D @ MW L B QDRF L WX R\GHDHVDHE 0 D U F K ILO

DV ([KLELW IVIRRROLI IRU WKH SHULRG HOQOGHBQBFHPFEFRHUSRUDWHG KHUHLQ E\ UHIHUHQFH

6HFRO®BHQGP WRWX$WUHHPHRWGDWIHRY HPEHU E\DQEHWZKOB®YHODQQ B@E\%DQNWLBQYDRF L ITWX RY
ILOHG DV ([KLELWJYRUPWR .&®W WKH SHULRG HQGHDBQBFIHPFERUUSRUDWHG KHUHLQ E\ UHIHUHQFH

7KLBBHQ G P MEWX $ W H H P HR) WG D Wa-DG E\DQBEHWZKROBYHODQQ BO@EI\%DQNWLBQDRF L ITWX R H B4
([KLELW IWIR &® LIl . IRU WKH SHULRG HQGHDBQBFIHPFERAUSRUDWHG KHUHLQ E\ UHIHUHQFH

)R X USWPHI Q G P W@WWX ¥ W H H P HRY WG D W-K @ \ E\DQBHWZEBEYHODQQERMEH\%DQNWLBQDRF L ITWX R H 804
([KLELW IWIR &® LI . IRU WKH SHULRG HQGHDBQBFHPERHUSRUDWHG KHUHLQ E\ UHIHUHQFH

$PHQGPWERWLEMRYX$W HHPHR WHIHFWRWRHDQXDU\ E\DQBHWZKOBYHODQOROE\%DQNWLBQDRFLD
ZUXVWHH ILOHG DV ([KLJRWP . MRR 8\KIH SHULRG HQGHBQBFIHPFERHWSRUDWHG KHUHLQ E\ UHIHUHQ

6LIVERH QG P WG@RWX $ W H H P HRO WE HW Z I&I@IQ1 D W XSHMR X U, OHFY N 80 HY D Q GVATFDQ GH\% D QR WL BYDRF L TWX R'Q
H QW HLUCHIBER BIIH FWRWRHHFHPEHU ILODMVG[KLELWRWRAVNRUP . IRWK3H U IHRIGG HGFHPEH U DQGQFRUSF
KHUHLQ E\ UHIHUHQFH

6HYHGWIKQGP WEWKSIWUHHPHRVWEHWZEE®LDW XSHDVMR X UBKY NEDHYHODQGRQEH\%DQNWLBQDRF L TWX R
H Q W HQHIGR BIlH F WL WRHE X O \ IQHOB([KLELW WRAVNRUP . IRWKSH U IHRIE HFHP EH U D QGQFR U S RKWD\ER
UHIHUHQFH

TUXYWHHPHOW GDWIHBILRYHPEHU E\DQBHWZKBBEYHODQGEDMAHN%DQNW L BQDRF L TWX REH MI K V SW RN
&OHYHODQG BROQHP S O R\HHHIF VERIPBH Q V BW D RIQOBE[KLELW WRAVNRUP . IRWK$HH U L-RBG HGFHPEH U DQ
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

YLUSRHQ G P WERWX $ W HHPHR W E HW Z &1 D W X3HDWR X U, DHFVY N &00vHH O D QIV, R EDLQ GH\% D QN W L B Y DRF L WX R'Q
H Q W HLLHIER EIIH FWRYRH'HFHP EH U ILODNG[KLELWZ WRAVNRUP . IRWKSHULIREGMEEUXDU\ DQGQFRUSF
KHUHLQ E\ UHIHUHQFH
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6HFR®BHQG P WEWK YW HHPHRQWEHW Z 8 A1 D W XSHV®R X URIFY N&IDHYHODQQRRQEH\% D QNW L B QDRF L TWX R
HQ W HQHER BIIH F WL WRH X O\ IQHBM[KLELW WRAVNRUP . IRWKIHUHQGHEFEHPEHU  DQBGQFRUS RKUADMEY

UHIHUHQFH

/IHWWHIHHP BDM EHW Z ARDQUH®RR FD MYGHS/A V1D W XBHVMR XU RHFVLIQBIVRIEHSWHPEHU ILOHWG KLELWWRAVI
JRUP . RBQ 6HSWHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

&OHYHODQQERMEXE VL G LODWLIHM PHQUNR U P DOFHONADBG P P D WIH FW-DYG:X DU\ ILODMIKLELW WRAVNRUP
IRU WKH SHULRG HQGHG THFG REHFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

&Q V1D W XSHMR X UBHY  ([HF X WOLD/QHD J H P3HQUNVR U P DOFFHQ SWOLIMBH FW-DYQ X DU\ ILODMIKLELWWRQAWV)RUP . RQ
$SULO DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

&Q V1D W X3HV/MR X U RIBWP H Q GBIGEH VWD WH@E@ X LIV @ FH QAR SHQVBWDRLR@MHIKLELWWRAVNRUP . RGSULO
DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

&OHYHODQGROLITXLNO R FHQWRNSHQVBWDRMMGKLELWWROIVIRUP . RGSULO DQGQFRU S RUHDWER
UHIHUHQFH

JRURIEGOHYHODQGROL(TXLWQGQFHQWRNSIHQV B®WDIRHY W UBMREQ IS%D UGHPRUDQB®BH VW U B MREG IS&D U
$JUHHPHQW ILOHG DV (MJRELPN 4 IWB WBH SHULRG HQGHG O0DUFK DQG LQFRUSRUDWHG KHL
JRURIEOHYHODQQF&OL(TXLIVQ EQFHQ&RNSIHQV BWIBRQY IR UPOKIFGED UIGHPRUDQG@XB D Q &H U IR U P OKQIFEED U
$JUHHPHQW ILOHG DV (MJRELPN 4 IWB WEH SHULRG HQGHG ODUFK DQG LQFRUSRUDWHG KHL
JRURKOHYHODQGF&OLMXLWNO G FHQARNS$HQV B WIRDYQFHQWDWIBHPRUDQGEPDQ&DVIQFH Q¥ZDYSBE UHH P
765 ILOHG DV ([KLEYYRUP WR BRALWKH SHULRG HQGHG ODUFK DQG LQFRUSRUDWHG KHUHL
JRURIEGOHYHODQGROL(TXLWQGQFHQ®WR R SIHQV BWDIRY W UBRMREQ I$WD UGHPRUDQB®BH VW U MREG I$SWD U
$JUHHPHQW ILOHG DV (MJREIPN 4 IWB WEH SHULRG HQGHG ODUFK DQG LQFRUSRUDWHG KHL
JRURIEOHYHODQQFLOLITXLIVQ BQFH Q&R SIHQV B WIBRQ | R UP®KIFGED UGH PRUDQGXB DQGH U IR U P OQIFGED U
$JUHHPHQW ILOHG DV (MJRELPN 4 IWB WEBH SHULRG HQGHG ODUFK DQG LQFRUSRUDWHG KHL
JRURKOHYHODQGF&OLTXLINO G FHQARNS$HQV B WIRDYQFHQSZDWEHPRUDQGEPDQ&D VKQ FH Q¥ZDYSE UH H P
765 ILOHG DV ([KLEVYYRUP WR BRALWKH SHULRG HQGHG ODUFK DQG LQFRUSRUDWHG KHUHL
&OHYHODQQREOSS O H P 5IQW/IDUHAPHH@BQA.MWR ¥ P H Q GBIGEH V W D:WHHFGAZFW R E H U ILOMIKLELW WRAVNRUP
IRU WKH SHULRG HQGHG 'HFHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

$PHQGPHRWVROHYHODQQROSS O H P HIQWIDUTHFPHH@IA. D WHEHPEH U ILOOMIKLELW WAVIRUP . IRWK
SHULRG HQGHG '"HFHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

$VVHW %EHWHRG® & UGS LWH H P 8@ WDAR 10D U F K DPRQJIOHYHODQ G FAKDIH Q GSOUMWK H U H RVRL RAHRY L IDH) @ D GRN
$PHULFD 1 $ DV DGPLQLVWUDWLYH DJHQWUPLOHGI BY (KHESKULRGWMRQGGIIG 0D UFK DQG LQF
)LUSYR\H Q G P WRW HW 96DHWHR® % UGLBI UHHP BQWDAB 0D U F K DPRQJIOHY H O DQ Q FAVKEH Q GS-DUMVK H U bl RIFRL R\H
WLPKGD@BPHULEB DWGPLQLYVNUDYWOMIKLELWWRAVIRUP 4 |RW K3H U IHRGS BIBU F K DQBGQFRU S KBIW
E\ UHIHUHQFH

6HFRO®BHQG P WRWVHW Y%SMHWHR® ZUBGIWHHP GQWDMBIHFHPEHU DPRQ@JIOHYHODQ G FEMKBH Q GIDUMVK H U H Y
W L PAHR/ L IDH) % D QNS PHULED DVWGPLQLYV WUDGWLOME[KLELW WRAVNRUP . IRWKS$HU LHRE@EG HGFHPEH U DQI
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

7KLBBHQGPWEWVHW Y%EHWYHR® & BEEW HHP IGQWING 'HFHPEHU DPRQJIOHY HODQG F\CKHIH Q GI-DUMWK H U H Y
WL RHR/ L PH) % D QR\$PHULED DVWGPLQLYVWYUDQMOMG KLELWWRAVIRUP . RQHFHPEHU DQGQFRU S RUHDMWEN:
UHIHUHQFH

JRXUSWPKIQGP WRWVHW %MHWHR® EURIBLWHHP IBQWDNR - XQH DPRQ@IOHYHODQ Q RMKMHH Q GS-DUMVK H U H RIRL MH
WLPKHGD RNSPHULFB DWGPLQLVDVUDYMNOMNG KLELWWRAVIRUP 4 I|RWKIH U IHRGS HGQ H DQGQFRUS KWW
E\ UHIHUHQFH

JLIWMRHQGPMW®WVHW %EHWHR® & UGIIBWUHHP IBQWIHR |- X O\ DPRQJIOHYHODQQ FRAMKMHH Q GSHDUMVK H U H RVMRL F\H

WLPHGDNSPHULFB DWGPLQLYVNUDQYWOMNG KLELWWRAVIRUP 4 IRWKSHUIHRGGHEBSWHPEHU DQGQFRUSF
KHUHLQ E\ UHIHUHQFH
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6L[WRHQGP WRWVHW Y%EHWHR® %UGIBLWHHP GQWDNRIEHSWHPEHU DPRQJIOHY HO D@ Q FACKHH Q GI-DUWWK H U H Y
W L PAHR/ L D) @ D QRNSPHULE S DVWDGLQLYVWDDIWIWOBNG[KLELWWRAVNRUP 4 IRWK$HULREGHBBSWHPEHU DQ!
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
= &OHYHODQQMRQEY VR F L&RMED QIQHAL BUHLG D@IED W H UZ\DLORHR U P B\W DRMN FWAFMREHU  |LODMIKLELWRA VI
JRUP . IRU WKH SHULRG HQGHG 'HFHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
_ 6XEVLGLDULHV Rl WKH 5HJLVWUDQW ILOHG KHUHZLWK
I 6 FKH G R DVHKRIE O L J DIRKE) F O XV KIB I HIDQAGV V XOHIUB/ KWHX E V L G XIDW\D QAMKARUY X D U D QWY KRHE® L J DXAQLGRWDE/H
6 H Q LIFRUN NWK H 6 H Q LIRRUN HWK H 6 H Q LIFRUN HWK H 6 H Q LIFRUN HWK H 6 H Q LIRRUN WK H
6HQLRU 1RWHV WKH 6HQLRU 1RWHV DQG WKH 6IVQIQFU IRWHIE KMUKHAGWR &OF
&RQVHQW Rl ,QGHSHQGHQ®FB R XIQWLUHGE BXEIQDHG KHUHZLWK
&RQVHQW RI 6/5 ,QWHUQDWLRQDO &RUSR U D WQIRW®Q YN RIUIG 0856 IFRHIWVHZYMWAKUH 3URSHUW\
&RQVHQW RI 6/5 ,QWHUQDWLR Q D00 &RIQS RWEISHIRGD QH BB B G LIKQHU H Z L W K
&RQVHQW RI 6/5 ,QWHUQDWLRQDO &RUS R UDMYLQRHV B W.ID 086G GIHBGIZWWE 3URSHUW\
_ 3RZHWBWMWRUQH\ ILOHG KHUHZLWK
&HUWL | BKXIUW XB@WS 6 &6HFWLRQDWGRSVENGYXWAMFWLR®IWKEDUEDQHVS$SFWH\ VLJIQBGG DWENGR X U H (
*RQFDOYHV DV RI J)HEUXDU\ ILOHG KHUHZLWK
&HUWL I I3FKUW XR@W8 6 &6HFWLRQDWGRSVENGBYXWAWFWLR@IWKEDUEDQHVSH®WH\ VLIQBIGGDWHENGHOW F
*RQFDOYHW -RI )HEUXDU\ ILOHG KHUHZLWK
&HUWL I I3KIUW XB@W8 6 &6HFWLRQDWGRSENGY XWAMFWLR® IWKEDUEDQHVS$SEWH\ VLJQBIGG DWHENGR X U H (
*RQFDOYHV &KDLUPDQ 3UHVLGHQWFBQG® & & DHHIMH BERQWE DA/GIR2 1) HE U X D U\ ILOHG KHUHZLWK
&HUWL I 3FUW XR@WS 6 &6HFWLRQDWGRSENGBYXWAWFWLR@IWKIDUEDQHVSHWH\ VLIQBIGGDWENGHOYF
*RQFDOYHMHBXWIPHH3UHVLGHQW &KILHHYL QD Q6 HMG (ZDFQ GDA/ORI )HEUXD U\ ILOHG KHUHZLWK
= OLQH 6DIHW\ 'LVFORVXUHV ILOHG KHUHZLWK
7H FK Q I5FHB®EXVP P D BV KIFR U W K \BHURRUSHHOL\@Q H VER6W B U H S DB MIBE-R P SDBW6 /5 , QW H U Q R R/l B R DDIWRIQHQH F WE ¥ ¥
‘"HFHPEHU ILOHG DV ([KJRUP . RUR )EEUIXDW QG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
s 7H F K Q I5ACBQREDWP P D R\QV KH. O GHIR S HULWK L JO6E SUH S DIRMEKER P SDB\6/5 ,QWHU Q BW US R D DMWDIRIQIH F WE B MR I
"HFHPEHU ILOHG DV ([KJRUP . WRUEWKH SHULRG HQGHG 'HFHPEHU DQG LQFRUSRUD
7H F K Q I5FHISARENVP P D B\QV K& L WBI BR Q3. WRHS HULVQ\Q H VAR [3 U H S DIRMUKER P SDBY6 /5 ,QWH U Q B WU R R DDIWRIRHIH F W
GDWH RI '"HFHPEHU ILOHG DWYR[KRELWRQ )HER EMUNQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQF
= &OHYHODQQRRRRSHQVRWDRDDROLHIHFWARMAREHU |ILOMIKLELWRAVIRUP . |RW KSH U HRGS HHFHPEHU
DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
7KHR O O RIZIQIIQLFQ IIRQ P DWRIEFOMH Y B OSIO0L.Q F $9@ Q XTHB RRIGR UP . IRWKHDHWQGHEFHPEHU IR U P D \WQQHIEL R 5/
(W H Q Vb E'DIHQEHG\R U DLQIX D18 F O X GW W6V D W H RRHEGRQY R O 1) G Q VQIER B DW L RVGEHV D W H IRHEQRQW R O 2GBIW B @ ILR
W KBW D W H FRHEQRADW R O LEGRIPVB I 6 K H @VFLRYAHH YW KEHW D W H FRHEQRAQW R O LEECDAKBIRSZ W W KEW D W H FRHEQRADW R O LEGKIDVDH IBC
(TXLW\QG YL 1RWHV WR WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
7KH FRYHU SDJBQQRPQVEHERUW RQ J)RUP . IRUPDWWHG LQ ,QOLQH ;%5/
,QGLFDWHV PDQDJHPHQW FRQWUDFW RU RWKHU FRPSHQVDWRU\ DUUDQJHPHQW
7(0 )250 . 6800%5<

1RQH
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3XUVXDQW WR WKH UHTXLUHPHQWY Rl 6HFWLRQ$FWWRI G RN KWHKH HH FX\WULIVQAW \K D[V KeDX@AHFDXVHG WKLV UHSR
XQGHUVLIQHG WKHUHXQWR GXO\ DXWKRUL]JHG

&I(9(/$1" &/,))6 ,1&

%\ V $ )ORULDQL
1DPH .LPEH®O)ORULDQL

7LWOHG6HQLRBH3UHVLGHQW &RQWUROOHU
&KLHFFRXQWILE@H 21

'DWH )HEUXDU\

3XUVXDQW WR WKH UHTXLUHPHQWWRW WKH 6 HWXWUVWIHSRUUWKIMVHEHHQ VLIQHG EHORZ E\ WKH IROORZLQJ St
DQG RQ WKH GDWHV LQGLFDWHG

B6LIQDWXUHV LWOH "‘DWH
V /| *RQFDOYHV &KDLUPDQ 3UHVLGHQW DIBUXDU\
/| *RQFDOYHV &KLHI ([HFXIWEMH 21

BULQFLSDO ([HFXWLYH 21

V & |/ *RQFDOYHV -U ([HFEXWIL¥FH SUHVLGHQW )HEUXDU\

* N &KLHI )LQDRQFIHO 21
& ! RQFDOYHV -U BULQFLSDO )LKFHQFLDO 21

V $ )ORULDQL BHQLRBHI3SUHVLGHQW &R Q WERO®WY
$ JORULDOQL 301 @ BESHOO WL &1 &
‘LUHFWRU YHEUXD U\
-7 %DOGZLQ
"LUHFWRU YHEUXDU\
5% %ORRP
"LUHFWRU YHEUXDU\
(7 &DPDUD
"LUHFWRU YHEUXDU\
- 0 &URQLQ
"LUHFWRU YHEUXDU\
6 0 *UHHQ
"LUHFWRU YHEUXDU\
5 6 OLFKDHO ,,,
‘LUHFWRU YHEUXD U\
% 2UHQ
‘LUHFWRU YHEUXD U\
* BWROLDU
‘LUHFWRU YHEUXD U\
" & 7D\ORU
"LUHFWRU YHEUXDU\
$ O0<RFXP

TKEKQGHUVIENQHGQKQ®DPKH U HORRHWL JMQ 8 [HF XWKEQY Q XPHB RRIGRRUP . SXUVXWRIR Z HRUIS W W RH [HRX W €831 K ROW KIHE R Y
LQGLFDWHG GLUHFWRUV RI WKH UHJLVWUDQW DQG ILOHG KHUHZLWK DV ([KLELW RQ EHKDOI RI WKH UHJLV

%\ V & / *RQFDOYHV -U
& /| *RQFDOYSWWRUQH\ LQ )DFW
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1DPH 30DFH Rl ,QFRUSRUDWLRC
&DQORQ$ X\WRP RYH 6 ROMRYY YRZ @Y * UHQ ,GF " HDZ DM
&OYHDQG &IV %KY + DERY/ / & ' HOZ DM
&OYHDQG &IV &BYHDQG: R/ / & ' HOZ DM
&BYHDQG &IV &ROP EXV/ [ & ' HDZ D
&BYHDQG &@IV) 37 6 HYEHV &RP SDQ 2KR
&OYHDQG & @IV ,QMHWY HQN  GF 2 KR
&BYHDQG &@IVO IQRFDO IGH, GF ' HDZ DM
&BYHDQG &IV 0 RGMMHQERNH/ / & ' HOZ DM
&OYHDQG &QIV1 HZ &DUMBI/ / & ' HOZ DM
&OYHDQG &QIV3OM/ / & ' HDZ D
&GYHDYG &QIV5DAD V,GF ' HOZ DM
&BYHDQG &@IV'5 YHEDB!/ / & ' HOZ DM
&BYHDQG &@1V 6 HYIEHV + RGIQ) &RP SDQ. 2 KR
&GYHDQG &@IV 6 R &KIFDIR ,QADCD + DERUS D@D\ | GF ' HOZ DM
&BYHDQG &1V 6 \WHERSRIMRQ ' HOZ DM
&BYHDQG &1V 6 \MHO- REIQ) &RSRIMRQ ' HDZ D
&GYHDQG &@IV 6\MHO- ROIQIV ,GF 2KR
&OYHDQG &QIV 6 \MHO / & ' HOZ DM
&BYHDQG & @1V 6 WHID DQDIHP HOWGE ' HDZ DM
& BYHDQG &@1V 6\MHCB URSHMHY ,GF ' HOZ DM
&OYHDG &IV 6 \WHIRQ/ / & ' HOZ DM
&OYHDGG &IV 6 \WHZRMW5 DA D, ,GF ' HDZ D
&GYHDQG &1V 7RRIY) DQG6\IP SIQJ &RP SDQ ' HOZ DM
&GYHDQG &1V 7RRIY DQG6\IP SIQ) + ROIQIV/ / & ' HOZ DM
&BYHDQG &IV 7XEXOUERP SROHON/ / & ' HDZ DM
&OYHDQG &V HURQ/ / & ' HOZ DM
&@IVO IQQ) &RP SDQ ' HDZ DM
&@IVO IQOHVRI 0 1QQ) &RP SDQ ' HDZ D
&@IV6WHIGF 2KR
&@IV7,23 +REQI // & ' HDZ D
&QV7,23 &F 0 IFKIIDQ
&@V7,23,, /& ' HOZ DM
&QIV8T7$& +RUQ // & ' HDZ DM
) HURXV 3 URFHWIQ) DQG 7\DGEQ) &RP SDQ 0 IFKUDQ
) BHERRG0 HEQQEMMHY / / & ' HOZ D
)37 6FKOINU IYMRQ/ / & 0 IFKUIDQ
)37 &BIYHDQG // & 0 IFKIIDQ
RBQW// & ' HOZ DM
. RO HOW/ / & 0 IFKIIDQ
/DAHBXSHURU VKSHP IQJ 5 DIORDG & RP SDQ 0 IFKUDQ
/RQR/ DG/ / & 0 IFKIDQ
0 BTV 6 DBV &RP SDQ ' HDZ D



1DPH

30DFH RI ,QFRUSRUDWLRC

0 1G 9RRDB DBV ,GF
0 RXQEIQ6\BAM &DUERQ / / &
1 RUVKRUA 0 1QIQ) &RP SDQ
610HWD. 3RZHU&RP SDQ
6/ & SFTXMURQ/ | &

61$ &DIERQ // &
6\MBR,GF

7KH & BYHDQG & @V ,IRQ&RP SDQ

710HQ0 1QQ) &RP SDQ / &
8 QMG 7DFRQUM/ / &

. HWBLIQD
' HOZ DM
' HDZ DM
' HOZ DM
0 IFKIIDQ
' HDZ DM

&DQDED
2KR
0 IFKIIDQ
' HOZ DM
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7KHR O O REZQ O IDVIHA ¥ O X GHKEE O LGDWRBSRTHFHPEH U D\GHILQBNGSH) Q XSHS RRIYZRUP . R OHY HOOKIG W RK L KKE R F X P
L\E H L QUOBI® (H [K L E.IQW O X&QLKYH O D) Q FOO KI-D U HD@BV V XIHQE KWHX E V L G X DW\D QMKAOIBNYIHK D U D QUIHRIE® L J DX\QLGIDB/H

6 H Q LIRRUV KWK H 6 H Q LIRRUV RWK H 6 H Q LIRRUV MWK H 6 H Q LIRRUV MWK H 6 H Q LIRRUV KWK H 6 H Q LIRRUV +
WK H 6HQLRU 1RWHV DQG WKH 6HQLRU 1RWHY LVVXHG E\ &0HYHODQG &OLI

6V RI ,QFRUIBRUMRQ RU
([ DPWLDP HRI \WXHURU* XDUDQRUG XEVIGIDUY 2 UDQ] DARQ
&OYHDQG &IV, GF 2 KR
&DQORQS$ X\RP RIWYH 6 ROMRYY  %RZ @Y * WHQ ,GF " HOZ DM
&BYHDQG &IV 96XV + DERY/ / & " HOZ DW
&BYHDQG &IV &BYHDQG: RO/ / & * HOZ DK
&BVHDQG &IV &ROP EXV/ / & " HOZ DW
&BYHDQG &@IV) 37 6 HYFHV &RP SDQ 2KR
&BYHDQG & OV, QMR HQN ,GF 2KR
&BYHDQG &QIVO IGRUFDO ICH,GF " HOZ DM
&BVHDQG &0IV0 RHWHQERH/ / & " HOZ DW
&BYHDQG &IV 1 HZ &DUVBI/ / & * HOZ DA
&OVHDQG &QIVIOW/ / & " HOZ DW
&BYHDQG &QIV5DAD\V,GF " HOZ DM
&OYHDQG &QIV5 YHEDB!/ / & * HOZ DA
&BYHDQG &IV 6 HYIEHY + RTIQJ &RP SDQ 2KR
&BYHDOG &IV 6 RAM &KIFDIR ,QADQD + DERUS DIAD, | GF " HOZ D
& BYHDQG & @IV 6 \WMHOE RBRIMRQ * HOZ DA
&BVHDQG &IV 6 WHO- RTIQ) & RSRIIRQ " HOZ DW
&BYHDQG &IV 6\WMHOH RBIQIV ,GF 2KR
&OYHDQG &IV 6WHD / & * HOZ DA
&BYHDQG &IV 6\MHD DI HP HONGE " HOZ DM
&BIYHDQG &IV 6 \WHOB IRSHIHY , " HOZ DW
&BYHDQG &IV 6\MHIRQ/ / & * HOZ DA
&BYHDQG &0V 6WHZRMW5 DD, G " HOZ DW
&BYHDQG &QIV 7RRIY DQG6\IP SIQJ &RP SDQ, " HOZ DM
&BYHDQG &IV 7RREY DG 6\IP SIQ) + RTIQIV/ / & " HOZ DA
&BYHDQG &IV 7XEXOU&RP SRGHON/ / & " HOZ DM
&OVHDQG &DIV: HURQ/ / & " HOZ D
&@IVO IQQ) &RP SDQ * HOZ DA
&@IVO IQOHVRIB0 1QQ) &RP SDQ. " HOZ DW
&IV 6\MHQGF 2KR
&@IV7,23 +ROQ // & * HOZ DA
&@V7.23 GF 0 IEKUDQ
&QIV7,23 ,, /& " HOZ D
&OIV87$& +ROQ) // & * HOZ DA
) HURXV 3 URFHWIQ DQG 7\DAQ) &RP SDQ 0 IEKUDQ
) BHERRGO HEQQEMUEY / / & " HOZ DM
)37 BFKOIHU IYMRQ/ / & 0 IFKUDQ
)37 &BYHDQG // & 0 IEKUDQ
JRBQAW// & " HOZ D
. RO HIY/ / & 0 IFKUDQ
/ DNHBXSHIRU VKSHP IQJ 5 DIORDG &RP SDQ\ 0 IFKLDQ
/RQAR/ DG/ | & 0 IFKUDQ

0 HB@FV 6 DBV &RP SDQu ' HDZDH
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0 1G 9RG&RDGG DBV ,GF WP LIQD
0 RXQIIQ6 VMM &DERQ / / & " HDZ DK
1 RUKVKRUH 0 IQIQ) &RP SDQ * HDZ DA
6IOHWYD. 3RZHU&RP SDQ * HOZ DA
6/ & SFTXMURQ/ | & 0 IEKUDQ
61% &DERQ // & " HOZ DA
7KH &BIYHDQG &IV, IRQ&RP SDQ 2 KR
71CHQ0 1QQ) &RP SDQ / & 0 IFKLDQ
8 QUMG 7TDFRQMM/ / & * HOZ DA

7 KH DEGUHWW DQG SKRQH QXP EHUR! \WH IWXHUDQG HDFK J XDUDQRUVXEVIGDY IV F R & BYHDQG & @IV, GF
&OYHDQG &QIV,GF IV WH M/XHU DG DORKHUHQMI QAMG DUH I XDUDQRUVXEVIGIDUHY

3XEQF 6 TXDUH 6 XM

&BIYHDQG 2 KIR



(;+,%,7
&216(17 2) ,1'(3(1'(17 5(*,67(5(' 38u%H&&K2817,1* ),50

: HFRQV W@MLHD F R U S REULD WILHRUIH G FK L V W 6 BAD MRHPRI Q W RQRE 6 DQB&HJLVW 6 DD WRHPRIM W

DQG RQRUB RIRXUHSRWWWHEUXDU\ UHODWMRKRHQDQFND®HRIEQWYHODQGQRBQ®IKHHFWLY R@BWY H(
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DQDBSSRIRYW HORQFDO&HONVRRQFDOVYHDPHYV *UDKIDRQ A PEH® QO R U [CDQEE.D FRIW K HW K MUK € G D Z DVOW RRUDW W R U Q H\Z LIV
IXSRZHRW X E VW LMQGHLYRRE O RW K EDFRQ GV K @IDWP 1S O DF@GW H V& L JROQV K E HIK DO’ L U H FRURIUF R W K&R P S D & \& R WDKWV KFHD VRHD \E H
DGQQXTHBRRGRUP . SXUVXDRAFWLRRU G RIWK&H F X U I FIKHD\QS FIW | IRWKHVABOMQGHLEFHPEHU DQWRLJIMQODQBC
DPHQG P HADRAKFKQ Q XDHOS R D WY @/ RIHQW KWHD P HZ L WDKOHD K L EW WY UBIQVRW KGIRIF X P HIQGARQ Q H PMMLHRIDHZILWAKKSH 6 6 H F X U LDADLGHVK D Q
&RPPLVVIRIQ W Q@R DGV W RRUIDW W R U Q H \ B QLED FEKIAK HIX S R Z HDI) B X W K RABLAVG & H U | RDAFIKQ BY HD FOVQ @ K LLUQHIT X LDVQ @VHHF H V)
WRHGRQHMD QBERWWHHJHPLDNXOWRQQ W DQWXYU S RVWAM RLJ KW R XGRE G H U VRIQU HED W LD\Q BR Q | L UF G\QKID BMDGV W RRADW W R L
LQ IDFW RU DQ\ Rl WKHP RU WKHLU VXEVWLWXWH RU VXEVWLWXWHY PD\ ODZIXOO\ GR RU FDXVH WR EH GRC

([HFXWHG DV RSIDWRH )HEUXD U\

V /| *RQFDOYHV V & |/ *RQFDOYHV -U
/| *RQFDOYHV & | *RQFDOYHV -U
&KDLUPDQ 3UHVLGHQW DQIERHKWHI ([HFXWLYH 21 ([HFXWIL¥FH BUHVLGHQW &KILAHYLQDQFLDO 21
V $ )ORULDQL V 7 %9DOGZLQ

$ J)ORULDQL -7 %DOGZLQ 'LUHFWRU
6HQLRBHI3UHVLGHQW &REFPWBRQOME B BIKLHI

V % %ORRP V (¢ &DPDUD
5% %ORRP 'LUHFWRU (7 &DPDUD 'LUHFWRU
V - 0 &URQLQ V 6 0 *UHHQ
- 0 &URQLQ 'LUHFWRU 6 0 *UHHQ 'LUHFWRU
V 5 6 OLFKDHO ,,, V % 2UHQ
5 6 OLFKDHO ,,, 'LUHFWRU % 2UHQ 'LUHFWRU

V * 6WROLDU V ' E\ORU
* BWROLDMFWRU ' & 7D\ORUUHFWRU

V$ O<RFXP

$ O<RFXP 'LUHFWRU
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/IRXUHQFR *RQFDOYHV FHUWLI\ WKDW

, KDYH UHYLHZHG WKLV DQQXDO UHSRUW RQF)RUP . RI &OHYHODQG &OLI

%DVHG RQ P\ NQRZOHGJH WKLV UHSRUW GRHV QRW FRQWDLQ DQ\ XQWUXH VWDWHPHQW RI D PDWHU
LQ OLJKW RI WKH FLUFXPVWDQFHYV XQGHU ZKLFK VXFK VWDWHPHQWY ZHUH PDGH QRW PLVOHDGLQJ :

%DVHG RQ P\ NQRZOHGJH WKH ILQDQFLDO VWDWHPHQWY DQG RWKHU ILQDQFLDO LQIRUPDWLRQ LQF
UHVXOWYV RI RSHUDWLRQV DQG FDVK I0RZAWKRI SHKH RIGIV LSWHYDH@QW IBG RQ WRIGVIRHSRUW

7KH UHJLVWUDQW V RWHKH W BIGUWLUH QWHRSRQVLEOH IRU HVWDEOLVKLQJ DQG PDLQWDLQLQJ GEW ORY
D H DQG G H DQG LQWHUQDO FRQWURO RYHU ILGP@FEROHWVHSBRUWIL@IQ®V G HILUQH GRUQWEKFKDIE

D '"HVLIJQHG VXFK GLVFORVXUH FRQWUROV DQG SURFHGXUHV RU FDXVHG VXFK GLVFORVXUH FR(
WKDW PDWHULDO LQIRUPDWLRQ UHODWLQJ WR WKH UHJLVWUDQW LQFOXGLQJ LWV FRQVROLG
GXULQJ WKH SHULRG LQ ZKLFK WKLV UHSRUW LV EHLQJ SUHSDUHG

E '"HVLIJQHG VXFK LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ RU FDXVHG VXFK LQWHUQ
SURYLGH UHDVRQDEOH DVVXUDQFH UHJDUGLQJ WKH UHOLDELOLW\ RI ILQDQFLDO UHSRUWLQJ
ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV

F (YDOXDWHG AWKH HQHVYV RI WKH UHJLVWUDQW V GLVFORVXUH FRQWUROV DQG SURFHEBRWHY HXQ}
WKH GLVFORVXUH FRQWUROV DQG SURFHGXUHV DV RI WKH HQG RI WKH SHULRG FRYHUHG E\ V

G 'LVFORVHG LQ WKLV UHSRUW DO\ IFX\WBAUIPDQ MRQWUWHRIL \RWHDQWIDQFLDO UHS R UPVRIVOW WKFHQ R A
WKH UHM VRWUDQRVILVFDO TXDUWHU LQ WKH FDVH RI DBFIVHEXRO UW SRIDW R QY B B O HGDAK MG AANIRHLE
LOQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG

7KH UHJLVWUDQW V RWKHWRIBUWDMHGRYVFORVHG EDVHG RQ RXU PRVW UHFHQW HYDOXDWLRQ RI LQ
DQG WKH DXGLW FRPPLWWHH RI WKH UHJLVWUDQW V ERDUG RI GLUHFWRUV RU SHUVRQV SHUIRUPLQ

D $00 VLIJQLILFDQW GHILFLHQFLHY DQG PDWHULDO ZHDNQHVVHV LQ WKH GHVLJQ RU RSHUDWLR(
DGYHUVHBWDWKH UHJLVWUDQW V DELOLW\ WR UHFRUG SURFHVV VXPPDUL]JH DQG UHSRUW ILC

E $Q\ IUDXG ZKHWKHU RU QRW PDWHULDO WKDW LQYROYHV PDQDJHPHQW RU RWKHU HPSOR\HH
ILQDQFLDO UHSRUWLQJ

'DWH )HEUXDU\ %\ V /RXUHQFR *RQFDOYHV
/IRXUHQFR *RQFDOYHV
&KDLUPDQ 3UHVLGHQW DQRKRHKWHI ([HFXWLYH 21
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&HOVR / *RQFPFEGYMNLIAUWKDW

, KDYH UHYLHZHG WKLV DQQXDO UHSRUW RQF)RUP . RI &OHYHODQG &OLI

%DVHG RQ P\ NQRZOHGJH WKLV UHSRUW GRHV QRW FRQWDLQ DQ\ XQWUXH VWDWHPHQW RI D PDWHU
LQ OLJKW RI WKH FLUFXPVWDQFHYV XQGHU ZKLFK VXFK VWDWHPHQWY ZHUH PDGH QRW PLVOHDGLQJ :
%DVHG RQ P\ NQRZOHGJH WKH ILQDQFLDO VWDWHPHQWY DQG RWKHU ILQDQFLDO LQIRUPDWLRQ LQF
UHVXOWYV RI RSHUDWLRQV DQG FDVK I0RZAWKRI SHKH RGNV LSWHYDHQW IBG RQ WRIGVIRHSRUW

7KH UHJLVWUDQW V RWHKH W BIGUWLUH QWHRSRQVLEOH IRU HVWDEOLVKLQJ DQG PDLQWDLQLQJ GEW ORY

D H DQG G H DQG LQWHUQDO FRQWURO RYHU ILGP@FEROHWVHSBRUWIL@IQ®V G HILUQH GRUQWEKFKDIE

D ‘"HVLJQHG VXFK GLVFORVXUH FRQWUROV DQG SURFHGXUHV RU FDXVHG VXFK GLVFORVXUH FRC

WKDW PDWHULDO LQIRUPDWLRQ UHODWLQJ WR WKH UHJLVWUDQW LQFOXGLQJ LWV FRQVROLG
GXULQJ WKH SHULRG LQ ZKLFK WKLV UHSRUW LV EHLQJ SUHSDUHG

E "HVLJQHG VXFK LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ RU FDXVHG VXFK LQWHUQ

SURYLGH UHDVRQDEOH DVVXUDQFH UHJDUGLQJ WKH UHOLDELOLW\ RI ILQDQFLDO UHSRUWLQJ
ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV

F (YDOXDWHIG FMKLEY HIQHVY Rl WKH UHJLVWUDQW V GLVFORVXUH FRQWUROV DQG SURFHERWHV HQQ
WKH GLVFORVXUH FRQWUROV DQG SURFHGXUHV DV RI WKH HQG RI WKH SHULRG FRYHUHG E\ V
G '"LVFORVHG LQ WKLV UHSRUW DO\ IFX\WBAUIP RQ MRQWUWHRIL \RWHDQWIDQFLDO UHS R VRV WKFHQ R A

WKH UHM VRMUDQKVILVFDO TXDUWHU LQ WKH FDVH RI DBFWHEXBO UW SRIDW R QB D O HODAK MG AMNRLF
LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG

7KH UHJLVWUDQW V RWKHW RIBUWDMH GRYVFORVHG EDVHG RQ RXU PRVW UHFHQW HYDOXDWLRQ RI LQ
DQG WKH DXGLW FRPPLWWHH RI WKH UHJLVWUDQW V ERDUG RI GLUHFWRUV RU SHUVRQV SHUIRUPLQ

D $00 VLIJQLILFDQW GHILFLHQFLHY DQG PDWHULDO ZHDNQHVVHV LQ WKH GHVLJQ RU RSHUDWLR(
DGYHUVMHBWDWKH UHJLVWUDQW V DELOLW\ WR UHFRUG SURFHVV VXPPDUL]JH DQG UHSRUW ILC
E $Q\ IUDXG ZKHWKHU RU QRW PDWHULDO WKDW LQYROYHV PDQDJHPHQW RU RWKHU HPSOR\HH

ILQDQFLDO UHSRUWLQJ

'DWH )HEUXDU\ %\ V &HOVR / *RQFDOYHV -U
&HOVR / *RQFDOYHV -U
([HFXWL¥FH SUHVLGHQW &KLHAHYLQDQFLDO 21
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,OFRQ Q H ZW WRKHH) Q XTHS RRISMOHY HOD'Q Q FAARBRPSD ®QRUP . IRWKIH U IHRGS HHFHPEH U DV L OZIGMKGHH F X U DWQIGHK D Q

&RPPLVWWRVWKEGDWHUH®WKHRUP . , /IRXUHORQFDOEKNLURMMVLORG@WLKIIHFXWALMH RWK&ERPSD@HUVBXIVVXWDR VB 6 &
6HFWLRQ DV DGRSWHG SXUVXDQW WR 6HFML RQ RW WKW LGRSO HORIZT OHH \
7KH )RUP . IXOO\ FRPSOLHV ZLWK WKH UHTXLUHPHQWYV Rl 6HFWIMWR®! D RU8 6 & RIPWKH 6RifG
7KH LQIRUPDWLRQ FRQWDLQHG LQ WKH )RUP . IDLUO\ SUHVHQWY LQ DOO PDWHULDO UHVSH

WKH GDWHV DQG IRU WKH SHULRGV H[SUHVVHG LQ WKH )RUP
'DWH YJHEUXDU\
%\ V /RXUHQFR *RQFDOYHV

/IRXUHQFR *RQFDOYHV
&KDLUPDQ 3UHVLGHQW DQKRHKWHI ([HFXWLYH 21
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,FRQQHRZWWRIPHQ Q XTHB RRUIBMOHYHODQ QFANKRBRPSD ®RQRUP

&RPPLVWVGVMXGDWHUHWRRKRHRUP .~
6HFWLRQ

6(&7,21

. IRWKIH U IHRGS FHHF HPEH U DV L OZIGMKGHH F X U DWQIGHFK D Q
, &HOVRRQFDOVHIHFXWILFIBUH VL GHQWI QD QELDFR W K&EHR P SDEH U VBIXIVV XDR W 6 &
DV DGRSWHG SXUVXDQW WR 6HFRAL RQ RW MVIX\M LOVMRUBQREHOYRIE] OHH \

7KH )RUP IXOO\ FRPSOLHV ZLWK WKH UHTXLUHPHQWY RI 6HF®WIMR®! D RUS 6@ RIPWKH 6RIG
7KH LQIRUPDWLRQ FRQWDLQHG LQ WKH )RUP . IDLUO\ SUHVHQWY LQ DOO PDWHULDO UHVSH
WKH GDWHV DQG IRU WKH SHULRGYV H[SUHVVHG LQ WKH )RUP

'DWH JHEUXDU\

%\V &HOVR / *RQFDOYHV -U

&HOVR / *RQFDOYHV -U
([HFXWL¥H BUHVLGHQW &KLAHYLQDQFLDO 21|
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7KHR S H U DRARRRD. Q HW X E MMBEMI X O BWEREX QGW K6 +$F W6 +$L Q VS MFRHWLHY IRD U H J XMW @ GV V XHOW LRXWD WQRQ G H KU M Q
EHOLIDYHRO KW RREEX WUHEWKI6+$FW HSUHVHQWUP BEWQRBJD UBH QWL QQ\QD | HWAK H D G IMK D W IKEWS K D WV V XHGUK V SW
R XRIL Q LRSIH U D WQHRYD\O X IMWIL@IR U P F\W QR Q G HVUKCRAEGABD Y AVFD F WNRXUREKY LW KX PERBLW D WQRBQ G HUTDGE\H S H Q & QK. JRIW K
PLQH WKQXPERBLWDWYR@Y®@DUWURIPQ VS HWRRWS HFQERIDWRL QE QG LALWD WQRQ G IF D@ H R Q W HD/Q\G-5G H DIDHEWV KOWR F +
DUH RIWHQ UHGXFHG LQ VHYHULW\ DQG DPRXQW DQG DUH VRPHWLPHV GLVPLVVHG

S8QGMKRGG )UBRW D FKS H U RWR R RAR W KPHQLHY H T X MUBQG" OFKHEUHVP I WBID | HIWY X0 WK VBW U L R G SR U DAIGMWKGH & $ VU H T X IEWW B
UHSR UYL UHPHROM@HG DRMWKRGG )UBRWHS UH VW& IR O O RIZW BN J D U BH QPR DQ\OD | HDAAK H D ® W W WHRUAKSH U ISRIGH V H
IRU HDFK RlI RXU PLQH ORFDWLRQV WKDW DUH FRY$FWHG XQGHU WKH VFRSH RI WKH 'RGG )UDQN
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TKHWRQYOPERNYLRODRVRRQG D WIRI/E& W D | HWWM D Q GMDKIBERNX DIGI Q L | LF Q @XVEOAW D RRVQ\V OVDBR XFRDHX DK BIIH FRAD F R IRAR W K
PLQH VDIHW\ RU KHDOWK KD]DUG XQG®GHW VHRBWLRQ RRUVKKILFK6 WKH RSHUDWRU UHFHLYHG D FLWD

7KH WRWDO QXPEHU RI RUGHUV LVVXHG X®RMU VBHBWLRQ E E RI WKH )06+

TKIWRQYBPRPERBLWDWOQRQGHRNQ ZD U U D (DU DEWHRL QRISHU DWRRB SODLVWR QGDWRDE®W B | HWWX D Q GOQUGAM F W L R®
R1 WKH ){RwW 8 6 & G

7KH WRWDO QXPEHU RI LPPLQHQW GDQJHU RUGHUV IB¥FWXHG8QGHU VIHFWLRQ D RI WKH )06+
7KH WRWDO GROODU YDOXH RI SURSRQIEG D WHKEFYWPEGHQ B ¢ BURP BIGM &/ HT

/HIJDO DFWLRQV SHQGLQJ EHIRUH WKH )HGHUDO OLQH 6DIHW\ DQG +HDOWK 5HYLHZ &RPPLVVLRQ LQ
/HIDO DFWLRQV LQVWLWXWHG EHIRUH WKH )HGHUDO OLQH 6DIHW\ DQG +HDOWK 5HYLHZ &RPPLVVLR

/HJDO DFWLRQV UHVROYHG EHIRUH WKH )HGHUDO OLQH 6DIHW\ DQG +HDOWK 5HYLHZ &RPPLVVLRQ L

"XULQUKHDHQGHGFHPEHU R XP LQG®R F D VELRBEWH FHDR HO D J VDL @RWDXNQRWNFWLRE RIWKW6+$FW 8 6 & E RWDQ
Z U L VO/RBVQRABIS/D W R Y UL R O D WIMRER W H YWD PVEX FIKS DW R YR O D WQ BBMFWLRQRWKEB6+$SFW 8 6 & H ,QDG G L WIKREMHUGHF
PLQLQJ UHODWHG IDWDOLWLHV DW DQ\ RI RXU PLQH ORFDWLRQV GXULQJ WKH VDPH SHULRG



JROORZLQJ LV D VXPPDU\ RI WKH LQIRUPDWLRQ GHVFULEHG DERYH IRU WKH \HDU HQGHG '"HFHPEHU

<HDU (QGHG 'HFHPEHU
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1 HIDGB FIRQ/
6HAIRY) D 7RWO RDWDOHR 3HOAQI DVR  /HIDBARY  / HIDGRRY

6 HAIRQ 6 HAIRQ E 6HAIRQ G &MAMRQY 06+% 3UIRSRHG /DWW D R s 5 HVROHG
OlKH1IDPH 06+$, 1R 2 SHIDWRQ 6 6 &MMRQY 2 ey 2 ey 2y $WHWP HQV 3HIRG PXUQ 3HIRG ' XUQJ 3HUIRG
710/ Q2 2 z z
(Pw-‘ 'LmzuH 2 2 2 2 2 2 2 2
1 RUKVKRUH 3 @OQW JURQ2 WH z z 2 2
1 RWAVKRUIHO ICH JURQ2 WH 2 2 2 2 2 2
+ EEIQ) JURQ2 WH z 2
8 QWG 7DFRQM 3 DQW JRQ2 WH 2 2
8 QUMG 7DFRQIM O [GH JRQ2 B 2 2 2 2 2
0 IGRUFDO ICH RQ2 2 2 2
SIWIQD3ROM R 6 XUDFHO ICH &RDO z z z 2 2 2 2
/RZ * DS 6 XUDFHO LCH &RDO 2 2 2 2 2 2 2 2
( A\P DQ6 XUDFHO LCcH &RDO z z 2 2 2 2
5 HGKDZN6 XUDFH O ICH &RDO 2 2 2 2 2 2 2 2
" I %4DCFK 6 XUDFH O ICcH &RDO 2 2 2 2 2
' DQV %DQRK 6 XUDFH 0 1CH &RDO 2 2 2 2 2 2 2 2
( F\P DQ/ RDGRXW &RDO 2 2 2 2 2 2 2
5 RDGRWN/ RDGRXW &RDO 2 2 2 2 2 2
(H\Pmsw &m 2 2 2 2 2 2 2
OLQ—':LR &m 2 2 2 2 2 2 2 2
0ICH1IR &RDO 2 2 2 2 2 2 2
OLQ—':LR &m 2 2 2 2 2 2 2 2
0ICH1IR &RDO z 2 2

$ P RXQN LQFG(CGHG XQEHUWH KHDAQJ 37RBO RMUIDAHRI 0 6+$ 3 URSRVHGS WHWP HQNV  DUH \WH RBIOCRMUDP RXQW |RUSURSRVHG DWHWP HOWV UHFHYHG IURP 0 6+$ RQRUEHRWH' HAHP EHU

$OBHYAQ BU DODAIRQY DUH UHDWG R FROMAV R SIRSRVHG SHQDWHY UHHUHQRHG IQ6 XESDWE R ) 0 6+ $FW SURFHGXUDOX®N



