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EHIQQQ) DWJ HRPEHU 7 KHWEELGZ DVDGRSAMGDVR - D DGAGQRWDYHDP DMIDIP STRARQWHERP SO0 IV XDXAWG FRIG-HG FRORIEDAMG
I LCQDCADOXBM HOV

,Q-D@ WH) $ 6% LWKHGS 68 ,QEQILEGV * RREZ LODUG2 \WHJ 7RIIF 61P S\ LQJ \WHS$ FFRXQICY |RJ* RREZ L@ P SOUP HWV7 KHUYMAG

IXGEXFHHIP LCDM/6WS R \WHPXUWHINI RREZ LOIP STIUP HADDO MYWMAZ KLFK UHTXLLAYK. SRIMHIFDOSXURKDH SUFH DERFDMRQ\R P HDKUHJIRRE LQIP SOLP HOMS JRREZ LOD
LP SOLLP HNRW/Z LEIQWMIG EHP HDAXUHG DARHIP RXQAB. Z KIFK DUFSRUNY XQUW/FDOWN LQI TP RXQAW FHHG/IWI UYDDH (RARH FHHGWHFDW 1Q) P RXQMR JRREZ LA 7 KH
UYVHGIXEGFHZ D/OERSMGDYR - DAY DGAGQRMDYHDP DMIDOP STRARQWHERP SO0 v XQDXAWG FROGHHG FRORIEDAG LCDGADONDM HON

,Q) HEXOW \WH) $ 6% LWKHGS 68 /DAY TRIF  \RLP SIRYHILOCADOSBRWY WIDEQ) GDIQ) WIQLRNRYY , Q-XCH Z W DQH | HAMYH
DERSWRQEMR - DO WHERP SI) DEROMG$ 68 1R XMQ) WHP RALLHG UARSHRHWIQNRQCESURTFK Z 1\ DFXP XOWYHH | HRADGMR HOARWH
LCFRP HWBIAP HQADVR \WHADAR DEROMR) 1RM  $ VDUAKOWR HBRMY WHP RAILHGUMRS-RIYHISSURTAK WHERP SIQ LV CRABTXULHG VR UANEIMFRP SOUDAYHSHIRGY I RJ
WHHIHAVR $6&  7KHQEZ \WEQELG U GAWHAR CSSO DGOCDSSURIK RO LQJ GDHYDYHWHUI LGDFHRURSHIDMY GDH/EDHGROWHSWEHSBIR Z KHKHURU
RAKHGDHLYHI HAYHD DI LDIRHGSXUAKDHE \WHEWHH 7 KLY LFDARQ GHALP LGH/Z KHMHUBDHH SHOHLYUFRIQ] HSEDHGRQOQH | HRRVHIQMIMAP HKRGRURQD
RELTKACHEDAYRYHAHWP R WHGDH $ GWHHLYDOR UNXUHGWR UFRGDUWKWR - XVHDWHADQG DODHAICEMN U DLEBWR GDHFDWMI LFDIRY 7KH&RP SO HBRMG
WHSOANDJHR  SUTRNFDCH SHAHQW Z KLEK DEBZ VIVIRAR KDYHVR U-DXHW SURYLRXY FRFOMRQY CERXVBDHLGHRINVLFDIRY GDHFDA LFDARQDIGLQMWIOABRNRIV ,Q
DEAURY \WH&RP S0 HPRMGWR (RAUFR.GRSHDY GDHUIKAR XVHDAHNVRURSHIDIY GDHICEOAYI RUGDA/Z M OQIQWOMP R P RQKYVRUGWDGHBRMG\KH
SUIRNDCH SHEHAR GRAVFEDDAMGDH DUG QRO GDHFRP SRHOVIRUDTR IWEDHY $ VR DEFRSIRQ@M \WHERP S0 UFRIQ] HERSHIDMY GDHUWIKWR. XVHDIHN XUV
RSH.DIY GDHICEOMNY/DQGRSHDNY GDHITEONY GHAR PUHBRIROR PIIRY)  PLARQDEG P LAIRQ WASHRAYHD 7KH&RP ST WFRIQ] HG I LQDGFH
GDHWKAR XVHDIHN PXUHWDGFHGDHICE ONYDOG LDFHODHIEOMY (HWR PUHYERWROR  PI@RY  PIARQDMG  PLARY WASRRMHD

5 HHQWD , WKHG$S FFRXQAMQ 3 UIRQRXQAHP HOVL RIH/S GROWMZ QS XIXW  \WKH) $ 6% IMKHGS 68 CHEW ' HEWZ L& RQYHMRQDOG2 WHU2 SIRQ/
6XEWSIE 05 HUYDIYH/DOG+ HILQI?. &RMEFWIQ( QIMVIV2 Z Q( TXW 6XB\RSLF 2 $ FARXQMY | RUSROYHINE®, QUKP HOVDQG&RQMFVIODD( QMY
2ZQ( TXW 7KHS 68 P SO LHVIFFRXQIQY | RUFRQYHWEGILOXMKP HOVE. UP RYLQ) P DMUM-EDDIROP REHY BTG XQE-URXUHYS 6 * $$3 &RQHTXH® PR

FRQYHMWEBI G-EVWQWAKP HINZ L@EH -SRI DY DMQI GIECELDI LOKKP HAZ 1\ QR VFEDUDMCFFRXQI) | RUHP BHEEHGFROMUMRQ! FDMUY 7 KHS 68 UHP RYHVAHMEIQ
\HBP HOWFRQEMWNRODADUHUHTXULHG | RUHNXWY FROMPVR TXOM | RARHGHUIYDRYHVARSHH FHBNR) Z KLFK Z L@BHIP WP RMHTXN FROMPMR TXOD | RAKHH A-BIRQ
7KH$ 68 DORMP SO LH/WHAOMG HAGFRP HSHMDUHFOBXIRQLQFHIQDIDY 7KHQE IXIAIGRHLYH | HRMHI RNV, HWEBHILQRQ) DWW HAHP EHU

LFOGQ LQMIP SHIRG/Z MQWRHI MO, HIY DOGHID DRSWRQLYSHIP WG 7KH&RP S LVAAUH® HYDODMY WHLP STRAR WHOERSWROR \WHWBELGROWWH
XDXQWG FROBHOHG FRQRICDMS | LD DOWBAP HOV

,Q0 DK WH) $ 6% LWKHGS 68 SHHHFHSDM5HRP 7RIE ) CROBNROR WH( 11HAVR 5 HHHIFHS DM5 HRP RQ) LQOGADDS HSRWY
$68 SURVIGHRSWRDCH SHIHQWDOGH A-BIMRQVIRUCBSOLY) 8 6 * $$ 3 \RFRQUFV KHEILQ) UHDMWROKLSVDQGRIM-MBQLANRY/DH HAMGE \WHH SHRMG
WIQLNROLY D 1URP UH HHIFHUDMANDADHH SHRMG\R EHAWRQMGHS \KFK DY/ 925 $68 Z D/HIHAHXSRQIWKOGRH 7KH&RP SIQ P D HBFVWRCSSO \WH
IXETFHSIRGRIYHD \MRIK' HHP BHJ 7KH&RP SIQ LVAXUHQ® HYDODMY \WHLP STAAR WHOERSWROR WHWIRELE ROWH XQDXANG FROG-HG FRORIEDAG
1 LCDQADOWEAP HQW

LQ-XH \WH) $ 6% LMKHGS 68 ) CDADO QAP HOR? &UHEW RMY 7TRIF 7 KHWEQDGIOIRGAEVDGHE. P RGO RUBFRIQ] LQ) FUGWRWHVRQ
I LCDGADCIQAKP HOVEDHERQODHMP DMR PXUWHV SHARG FUHEWRMAY DG Z LQIBS0 \RWIGHUFHYIEGY 7KHQE. IXAFHZ L@EHH | HRRYHI RAKH& RP SO0 V00
DOGLOMIP SHIRG/EHILQRQ) DMWY HRHP BHU



7KHERP SI0 GRVRAIQIASDAMKD/AHDERSINROR MY \WIQELG Z LEKDYHDP DALUIDCLP STRARQWHXQDXEWME FROGHQHG FRORICDMG | LDRDOABAP HW

5(9(18(6%$1' $&8&281765(&(,9$% (
7KH&RP S0 VP DQUAHXH\RXUAHYGHUYHI URP \WHI RTBRZ Q) UYHXHWIHEP V

$ WHAP HOABHLP Q) DQG5 HBRQHS HYHXHZ  $ WHAP HOABHIP WY DOGS HFERQHUYHHVDHIHHIDAG URP P XOMAVASIY HMURGP HOBCFROKANY
HYLEHY 7 KHP DVUW R \RHFRQUEFWDUHI L] HG SUFHRMP HOQGP DMIDCEDHG

0 HDWU-P HOADQGS QDOMY5 HYHXHZ 0 HDAKUHP HOAIGGS (DOMY UYHKHYDHIHHDAG | URP HP IWIRQVMIP SO\ DG USRI VHYLEHY BN GAMANRD
HYIFHY TP EHQADUP RQWRUQY VHLYLFHY DG @ERDRY \MAMY \HYLEHY 7 KHP DNVUW R \WHFRQUEFWDUHI L] HG SUFHRMP H OGG P DMIDYEDHG

5 HP HELDARQ DQG5 HX\VH5 HYHXHZ 5 HP HADNRQDGGS HAHUHYHVDHIHHDAG URP RSHIDMY) OGP DQMIFH 32 07 \HYIFHY/ RQERIDVDQGZ DAMZ DMJ
WDF HQVCAMMY D/Z HOD/WP HEDIRY P RARIKY DQGHMUREP HIBCFRP SOOFHVHIYIFHY 6HYEHVRQWHP DMUMWR 2 0 FROMPVIUHSIRVIGHGXQE-UBRY
WP 11 H5 | HHFRQUIFRW 5 HP HADIRD P RV DOGHYURGP HQBOFRP SIDCAH RPN DUHSUHERP LD 11 HG | HHDQG\WP H QG P DMIDYEDFHG

" DMUJUHDARQR 5 HHXH 7KH&RP S0 GV W DAVUYHOHE. IWRSHDIY \HIP HON 7KH&RP SO0 EHIHYHVGEMJ BIDICY UAYHOXHLQRWHHFDMIRUEY
CAKHYH/ARHAVFRXUH REVIRYHAR G-BLAWRZ WHQMUH TP RQAVDGGE XFHMIQN R UYHOHDQGFDK | BZ VOUHD HAMGE, HARGRP LFICRRLY - VD) UHI DG UYHDH
AVFRXVOHSRIGGIQ1 RM

&ROMPWODH?  7KHE&RP SIQ SUMHIVFRQUPNDDCRHY | RIXQEGDG BAHYIEGY FROMPDIAN  DvZ HODYPXRP HUDGYDERHY G-ERIWDGG GH HIG UYHDH
FRPAICEONY Z MQFRQMPADMAN DG CFFRXQIV SD) CEGIDUGCFRXHGH SHOAY UASHRIYHD  ROWHXQDXGAWWG FROGHHG FRORIEDAGBM HOVR | LOGADOSRMRD
$ P RQNVOHIHHID EGGDEHIRAEIQMYDY HI ZHAND ELZ HND RUP RQMD  D/Z RN SURIUARAYLQCFFREDGFHZ LW DI UHHG XSROFRQURMIOMP V 7 KH&RP SIQ
XM HARHSUITRNFDCH SHAHWR GRADGHWRHSURP MAGEP RXQAR. FRUGHDINRQI RAKHH I HAWR  DMJIQI LFOQVIQIGAQ) FRP SRHWDAKHSHIRG BHE HHDZ KHOWH&RP S
DI HYAHYLFHAR DPXRP HUDQG Z KHIWHPXWEP HUSD: VI RAMRHVHYLFHY/LYRGH\ HOURUBW $ P RXQIVUHAR BHG DV XQELEDHG UHFHYCEGY DUHI HHDDD | RVHYLFHAKH

&RP S VRVQINBG\R EQEDHGROWHSDADIHR WP H 8 QEHURHIBIQFROMIFW ELQIQY RAPXAYAKBVHTXHDAR UHYHOH UHFRIQUIRD UAXANY LOFRQMFADIHNV 7KH

&RP SI) \RP HIP H/UFHYHY DGYDERHVRUG-BRWI URP EXRP HY EH RIHUHYHOHLY BFRIQ] HG UAAXEIY LQFROMEPNICEL DI

7 KHIRTRZ 1Q) WWEGI SIHHVWH& RP SDQ v FRQIRNEDDCHY

-XQH "HFHPEHU

&RQWUDFW DVVHWYV
&RQWUDFW OLDELOLWLHV

&RUIAVDXHNVIFTXBGWUIRIK BMGHVIFIAMMR/IP RQAMGWR ~ PIARQDYG P LARQDVR -XCH D' HAHPEHU UASHRAYHD & RQREFW
CHOMYIFTXUHGWRI K BMCHVOFIXOMMRY/CP RQM\R P LARQOE] HRDVR -XCH DG HHPEU ASHRAHD 5 HHHUFRIQ] HEGAUQ) \WH
WUHDQGM] P RONVHIGHG-XCH | FOG-GLOWHFRQMPMCEONYEDDGFHDAKHEHIIQQQ) R WH\ HOUZDY  PIARQDQG P LEIRY UASHRIYHD 7 KHUWYHDM

WHFRIQ] HG1 URP WHFRQMPWICE WA FRQMMAMGR \WH&RP SO VDI 1Q) SHURUP DOFHREQI DARQY/GAUQ) \WHCRP DOFRAUHR BXMGHW

7KHLP RXQAR UYHHUFRIQ] H31URP KO HYLQ\KHWDQORANRQ SUFHDXRADMG Z LW SHIRUP DFHREDI DARQADIN LHGLQ SURUSHUIRG/ GAUQ) WHWUHHDQG M|
P RQMVHIEE-XCH Z DVGRAP DAMIDD

5 HP DIQIQ) 8 QDM LIHG 3HI RUP DQAH2 EQIDARQ? 5 HP DQQ) XQUDIN LHE SHIRUP DIFHREQ DARYY W SUHHIWHVREDGRMUYDDHR Z RNV EHSHIRP HERQ
FRUFAW LY. DUEHG DQGLQSIRIUAN 7 KHIP RQAR WP DQQ) XQD HE SHIRIP DGRHREQI DMRQVIGRIDAYZ W GHZ. FRQAIFVRUDCAMROAR H 1Y) FRQMRVDQGG-RUDHY
DVUYHOHLYUHFRIQ] HERQH MM FRQMFN & RNV DHIGFOG-GLOWHIP RQIR WP DQQ) XQDM LHGE SHIRIP DIFHREDI DIRQYZ KHQDQHI RIAHEBIDI P HDVEHHD
UHFKHG $ VR -XCH DG HAHPEHU WHHP DIMG BYHHH SHRMEWR EHUHFRI Q] HELQWHI XUAUHUHIWGAR SHURUP DOPHREQ) DARQARDALHXQDMN LHG Z DY
OSSR LP DMD P LAIRQDQG P LARQ WASHAYHD $ VR -XH WHERP SIQ H SHAMGWR WHFRIQ] HOSSWR LP DMY P LIRQR WLY/CP RXQND/UYHH
ZOMMOWHQ{ WHIUDQG P LARQWH\ HOUDI AU



$ FFRXQWS5 HHYDE®! 1 HA/ $ FFRXQVUHHYTE® (HVFRQMMMGR \WHIRTZ 1Q)

-XQH "HFHPEHU

$FFRXQWYV UHFHLYDEOH LQYRLFHG
$FFRXQWVY UHFHLYDEOH RWKHU
$OORZDQFH IRU GRXEWIXO DFFRXQWYV
$FFRXQWY UHFHLYDEOH2QHW

7KH&RP SIQ H \MIBY/GRQ LOMBWABHIUQ) \MDCHFUHAVMR IWPXWRP HYLOWHREY FRAHR BEXMCHN $ FIRXQIVUHAHYTEGIDUHVKRZ QROWWHI CFHR \WHXCDXAWG
FRQGHQHG FRORICDMG WP HQWVR | LDGADOSRIMRY GHAR D DEBZ DFHI RUGRENKCIFFARXQN , QGHMP LQQ) \WHDIBRZ DFHI RUGREWKCIFFRXQIV \WHE&RP SIQ DD HY
WHDILQJ R CAFRXQVUAH.YCE®! KMRLFDCEDG GHEW PXEP HUPUHEME RWLGHWDQG PXUHOMARGRP LEWHIGY ' XUQ) \WH I LWADXDUMR WHHZ DVDIGEDIRABHNR D
GZ VIQR FRRDMXV &29," 7KH&29,'  SDQG-P LF KDVOGEHGXQFHMHQW VR WHFRREELMN R AHYSIQUHAHYDEGY SOMEXOLD LQIQBMMH/KDGKIWE WH
SDQEPIF $ VDIAKOWHERP SIQ WREGD P LARQEIGG-EWHHYHGAUQ) \WHI LUXTXOMWUR 7KHEDGG-ENIOWR HOMFOGGD P LARQUAHYHIRURH
PR HULQWH&RP SO0 V5 HP HADMNRQ OGS HAHVHIP HQAQZ KLFK P DRI HP HQNRGFOGHG\R AAVFROMMHVHBRAHYFH@GH/DVR - XCH 1RM

$VR -XH DG HHPEHU WH&RP SIQ KDGRHPXWRP HUZ KR CAFRXQMG | RU DG UASHRARYHD R RXUJURWCFFRXQNUHFHYTE®! * XU
WH\MUHHDQGM] P RQMVHIEHG-XCH WHERP SDQ KOG WWUHHPXAWRP HY/Z KR DFFRXQAG RU DG DG DG R UGYHOH
WASHRARYHD 7KH&RP SD) AGCRMDYHDQ FXWRP VWDV AHE-G R UYHOHOAUQ) WHWUBHRM] P RONVHIGHG-XCH 7KH&RP SI) SHIRPVRIRQ)
FUEWAYDOOMRY/ DQGIFFRAQI®  EHIHYHAKDAKHEDDGHHVI URP \WHH @ HIWBMRP HY GR GRABBUIAHAD\LI QU LFDQARHEWIMN

7 KHDIBZ OgPH | RUGREWKCAFRXQVFRUMAG R \WHI RTBZ LQY

%HJLQQLQJ %DG 'HEW &KDUJHG WR (QGLQJ
%DODQFH ([SHQVH $OORZDQFH 2WKHU %DODQFF

6L] PRQWKY HQGHG -XQH
<HDU HQGHG 'HFHPEHU

35(3%, $1' 27+(5 &855(17 $66(76
3UB0GOGRIM-UPUHNDMNVFRQIMAMGR \WHI RTRZ LQ)

-XQH '"HFHPEHU

'"HSRVLWYV

BUHSDLG H[SHQVHV

6XSSOLHV

3UHSDLG DQG RWKHU FXUUHQW DVVHWYV

3523(57<$1' (48,30 (17 1(7

3URSHMY DQGHIXLSP HADUHWEMAG DAFRWRUHANP DAY DLUYDOH! RUDMANCFTXUHGMURKIK EXMGHVFRP BECDIRYY ' HBUHADINRQ DG CP RMY DARQDUHSIRVIGHG XM \KH
LI KWICHP HMRG RYHARHHXP DMGXVH XODYH/R \WHDXAN / HDHRD



LP SURYHP HQWVDOUHEP RMY HGXMCQJ WH L KWIXCH P HKRG RHAMHKRWWUR \WHUHP DQQ) GDHWP  LFXGAQ) RAWRQVWWDNHGHP Ho\WW EHUHDRIIED DAXUHG RAWH
HXP DMGXVHXOOHR WHLP SIRYHP HQV

SURSHW DQGHMXSP HQMHMRQUIMAMGR WHIRTBZ 1QY)

(VWLPDWHG -XQH '"HFHPEHU
8VHIXO /LIH

/IDE DQG WHVW HTXLSPHQW \HDUV

9HKLFOHV \HDUV

(TXLSPHQW \HDUV

JXUQLWXUH DQG IL[WXUHV \HDUV

/HDVHKROG LPSURYHPHQWV \HDUV

$LUFUDIW \HDUV

%XLOGLQJ \HDUV

/IDQG

&RQVWUXFWLRQ LQ SURJUHVV

/HVV DFFXPXODWHG GHSUHFLDWLRQ
7RWDO SURSHUW\ DQG HTXLSPHQW?

QHW

7RB0G-SUHADIRQH SHOHLGFOG-GIQWHXQXQAWEFRIG-QHGFRORIEDAGMBAP HQVR RSHDIRY/ZD/  PLARQDEG P LARQIRAHWUIHOGGM] P ROV
HIE-G-XCH UASHAYHD DG PLAORQDEG P LARQIRMWHWUHOEGM] P ROMVHIEG-XCH UASHRRHD

7RBCERSHW DG HMSP FOMHADVR - HHP BHU IFOGG P LARQUADAG\RI LCOGFHSDWHV Z KIFK |RGBZ Q) \WHOGROWROR $68&  DUHSUAHOMGDY

SOWR | LDEFHODHICE O DQGH FOGHGIRP SURSHWW DG HMXSP HOMGHARQWHI DFHR \WHFRQGHHG FROIRIEDAG EDDGRH\KHND/R - XCH

/1 ($6(6

/ HDH/ DHFDWMI LHE DY HWHUI LADRH DAY RURSHIDNY GDH/EDHGRQRIMWLIDLOS 6& 7KH&RP SR KDV L(DERH®DHY I RUMW YHLIE®I DG HPXLSP HQNBDVHY DG
RSHDNY GDHYI RUWUHCHARAM\SOFHDQG R | LIFHHIXASP HQABDHY 7 KH&RP SOQ fVRSHIDIY) DG | L(DFHGDHY JHHDD KDYHRWICDOBDHWP VEREHD  \ HUDQG
\ HY DGLQVRP HLQXMIAH LCFXAHRHRUP RHRSWRVWRUWHHZ. 7 KH&RP SR LFOGRSWRQV\R H \WIGWHODHWP L WHRSWRQY DIHUDRIED AHMMOR EHQ)
H HAMAG 7 KH&RP SR PAH® ARMGHYARP HR' LW UHHZ BORSWRQV MR EHUHDRIE® AHIMOQWR BHH HIAMAS 6 RP HBDHY DOR LGFOGHHI® \MP LAODNRQRSWRY Z KIFK DR
EHH HIAMVHGXQAHNSHALLF ARQAMRY/ 7 KH&RP SDQ- GRHVQRWDYH P DMUBOUM GXBOYDOHJ XBUDQMHY RUURAMRRYH FRYHIDQWVDWRADMS Z L\ W GDH/

LQ-XCH Z W DQH | HAYHDGRSMRQ MR - DO WHERP S DERSMES 68 XMQ) WHP RAILHGUARSHRAYHIBSURTFK Z KIEK SHP W
CSSTIFDMRQR MY Q. IXAGFHDAMWHEIIQRQ) R WHSHIRGR DERSWRY Z W FRP SOUDMYH SHIRGYFRMAQ) \R EHUSRWGXQGLS 6&

) LQDOAHDQGRSHDY GDH DAV UHSUAHAH UJ KVWR XVHDQXQEHBLQ) DIVHNVRMHGDHWMP DG LQDUAH DG RSHDIY GDHOCHONAY W-SUHVH/AKHREQI DARQR
P DNHEDHSD P HQVDUIMQ) |URP \RHGDVH

7KH&RP SIQ FOBXDM/AMHSUAHOADOHR W1 LQDGFHDQG RSHIDIY GDAYXMQ) DOHMP DAGLGRUP HIBCERURZ L) UDM 2,96 Z KLFK BNLUAMGIP HW) RUBDD
HABMRSHDMY GDAY \WHERP SI). HAP DMAKH, 96 EDHERQOSUHYONQ) P DNHNDM/| RUFRIDMID H3G-BWQDMP LOUHFRQRP LE HYLRGP HZ W MP LaOUSD P HMMP V
DOGP DU COM/FRP P HOXUDMZ N \WHWLP VR \WHODH ) RUDTRMHUBDAHY \WHERP SI) HAP DMAKH, %6 EDHE ROWHWEMGLQMFMNDM ROWWHFRQUEPWG LGFHP D))
R WH



LCBXWXVHG R FOBXOWM \WH UDMLP STRWQWHEDH/ DHQRADAO GAMP LE®HTURP WHOWHHIV SHYSHRRYH \WH&RP SOQ Z LAORAKNVH\WHLP STRWOQMINAADM

&HVEQGDHYFRQEEQ YOULEBISD P HIV WHHSD P HWDUHH SHOHS DVLCRAUHG DG RAMFOGHGIQWHE RP SO0 VRSHDMY GDHUIKWR - XVHDWHN DG RSHDIY)
GDHICEONY 7 KRHIP RXQNVSUP DU LGFOGHSD P HVI RUP DQMDGRH XU WY BV DOGLQKUIDFHOGGOHH FOGGIRP \WHSUMQNDOHR WHERP SO0 WEDH
REQIDMRY/

$ VR \WHORSWRO@M WHERP SO WFRIQ] HSRSHIDAY GDHUIKAR XVHDXAN PABMDARSHIDNY GDHITELONYDIGRSHDNY GDHITEONY R FXUHVERIRD
R PIIRY  PLARQOEG P LARQ WASHRAYHD $ VR \WHDFRSWRQ@M \WHERP SIQ UFRIQ] HG | LDIFHEDHUIKWR XVHDAHV PXU-QVDFHEDHIELQNY
DG/ LDFHODHIEOMY (R PUHYERWROR  PI@RY  PIAORQDMG  PLARD WASHRIHD

$VSOVR WLYVDERSMRYQ WHERP SO HBRMG\R (RAHRG RSHIDANY GDHWKWR XVHDAVHVRURSHDIY GDHICHOWY | RUGDH/Z W RIQWOMP R P ROMVRU
GW 7KH&RP SR DORHBRAMG\R FRP BCHEDH DGR GDVHARP SRHQIVRQDDGH. RUP RAIIHGRSHDIY GDVHYLQR DMQI BGIGDVHARP SRRHOVRUDOFDAHY/R DAHNV

7REOHN SHOHXQAHURSHDNY GDH/Z D/ P LRQDYG P LARQI RAMHWUHHDGM] P RQKVHXHG-XCH UAS-HRYHD

7 KHARP SRHQVR ®DHH SHRHZ HHDVIRTRZ V
7KHH ORQWKV (QGHG 6L ORQWKV (QGH

6WDWHPHQW RI 2SHUDWLRQV /RFDWLRQ-XQH -XQH
2SHUDWLQJ OHDVH FRVW
/HDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
9DULDEOH OHDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

7TRWDO RSHUDWLQJ OHDVH FRVW

JLQDQFH OHDVH FRVW
$PRUWL]DWLRQ RI ULJKW RI XVSUB¥VBWNVRQ DQG DPRUWL]DWLRQ
,QWHUHVW RQ OHDVH OLDELQQWHMWVW H[SHQVH2QHW

7RWDO ILQDQFH OHDVH FRVW

7JRWDO OHDVH FRVW

6XSSBP HABCFDK | BZ VIQ RP DIRQUHDAME\R GDHVZ D/DVI RTBZ V
6L ORQWKV (QGHG
-XQH
&DVK SDLG IRU DPRXQWV LQFOXGHG LQ WKH PHDVXUHPHQW RI OHDVH OLDELOLWLHV
2SHUDWLQJ FDVK IORZV XVHG LQ RSHUDWLQJ OHDVHYV
2SHUDWLQJ FDVK IORZV XVHG LQ ILQDQFH OHDVHV
JLQDQFLQJ FDVK IORZV XVHG LQ ILQDQFH OHDVHYV

/HDVH OLDELOLWLHYV DULVLQJ IURP QHZ 528 DVVHWYV
2SHUDWLQJ OHDVHV
JLQDQFH OHDVHYV

¢ HIKMGDYHIIHUWH DQQ) GDHWP VDG Z HIKWG DYHDIHAVARXQNDMY Z HH

-XQH
2SHUDWLQJ /HDVHV)LQDQFH /HDVHV

:HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP \HDUV
: HLJKWHG DYHUDJH GLVFRXQW UDWH



7KHIR®BZ 1Q) LVDVWKHX®IR \ HIUR \KHP DMUIMH/R GDHIHONZ W RIWIQDOMP VIQOH FAVR RH\ HU

-XQH
2SHUDWLQJ /HDVHV )LQDQFH /HDVHV

SHPDLQGHU RI

DQG WKHUHDIWHU
7TRWDO XQGLVFRXQWHG IXWXUH PLQLPXP OHDVH SD\PHQWYV
/IHVV LPSXWHG LQWHUHVW
7TRWDO GLVFRXQWHG IXWXUH PLQLPXP OHDVH SD\PHQWV

$ VAHXGIR WHIXMUHP 1QP XP WHQROARP P WY HQVXQEHMWHE& RP SDQ v ACEAMUOBDH DI UHHP HQIV DG QRQ FORHDEGIRSHDY GDHDI UHP HOVZ LW DQLQWICRU
UHP 0OQQ WP 1OH AHWR RH\HUDVR ' HRHP BHU LQOAFREFHZ WS 6& \WHSUHFHHIRMRS 6& ZHHD/IRBZ V

"HFHPEHU
2SHUDWLQJ /HDVHV YJLQDQFH /HDVHV

DQG WKHUHDIWHU
7TRWDO

%86,1(66$&48,6,7,216

, QQHZ W WKHERP SDQ TV VADADLE JURZ W LMDAYHY \WH&RP ST CFTXLUHG\E R EXMGHN GAUQ) WHM[ P ROMVHIGG-XCH DOGVHYHICEMQHAMHVGAUQ) WH
\ HIUHGG' HHP BHU 7KHUAKXOVR HOFK R \RRVHCFTXLUHG EXMGHRHY DUHLGFOGHE LQWH XQDXAWG FROG-HG FRQRTICEDAG | LOGADDMUAMP HOVEHILQRQ) ROWH
DFTXAMRQEM (| DK WEQUANRQ TXO LHG DY DQIFTXMMRQR DEXMGHN DG Z DY DAFRXQIMG | RUDYDEXMCHN FRP ELQDIRY $ @IFTXMUWRY/UAKEMGLOWHUBFRIQURQR
JRRZ LO7KH&RP S SOGWHHSUHP LXP VUAXAMY LOVKRK JRREZ L@ RUDQP EHUR BDRY LGFOAQ) H SHAMGW GHILHYIRP AR BQQ) RSHIDIRQ/R \WWHIFTXUWHDOG
WH&RP SIQ Z KIBIDOR JURZ Q) WHERP SDQ IV PXWRP HUEDH CFTXULG) DAHP EBGZ RN R H SDOEQ) IWSHHIFHIQAHWEIQP DNANVDOGH SDOAQ) DOGOEYDEHAQ) W
SIRGANIQGVHYFHR I HIQIV 7 KH&RP SO UHAR GHG\KH DN CFTXULHG DQG QCELAMAY DAKP HE DARHULFTXMWRQ CDMI DUYDOH Z WKHGL | HHFHEHE HOWHI UYDOHR
WHGHADXHNV CFTXLHG DG WH DFTXOMMNRQ FRUGH DR UH BRME DV RREZ LD

7 KHLG-QILCEBHLQIBCY LEGI DIV RUDFTXMMRQY DUHYDOHEXMQ) WHH AW HDQQIVP HERG AVARXQME DK | B2 DESURTFK | RUPXWRP HUUHDMRQKLSY WHUHIH | URP
UR DOV P HKRG| ROMBEHQP B/ \WHSDAMADOG H WLCDOSURSUHEL VR \EZ DUH \WH? Z [\W DG Z LWKRXW P HXRG | RUFRYHIDQNV QRAR FRP SHMDQG\WWHU-STR-P HWRWP HKRGIRU
WHLQMEDOSURSUHEY \R\EDHE LGFRSRDIY / HHD LCBXWDYGHAUEHEXQEHMHI DUYDOHKIHDPK R $6& 7 KRHXGREHYIEGILCEXWUH GRAKHERP SIQ VRZ Q
DAKP SINRQY/CERXVZ KLFK DXXP SINRQ/P DUNHABDMA SDQIVZ RXG XVHLQSUAQ) DO DAHNRYDQRQ UHAXWIQY EDMY 7 KHHDXANZ LOEHDP R HRYHAMHUUASHRYHHXNP DAMG
XVH XODYH/

2 WHUSXURKDVH SUFHREQI DR/ SUP UKD GH HUHG SXUAKDWH SUFH CCELOWAY DG \BLI HAZ RINGY FOSMIDICELOWAYRUBHFHYDEGY DHLGFOGHEROWHXQDGWS
FROGHOHG FRORICDME\WIMP HOVR | LQDCADOSRMRQLQ CFFRXQIVSD: CEG!OG RM-UDFRUXHE ACEL QWA RKHUGRQ PXUMONICEL MM RUDFFRXQNV UHFHYCE®! GHAQWHFDHR
ZRING) FOSMIOEH LAW &R HONRQUGH DIRQRXAMBIECY | URP CFTXMMNROY DUHLGFOGHE ROWH XQDXQWE FROGHOHE FRORIEDME WIAP HOVR | LQDQRDCSRIMRQLQ
EXMGHN DFTXMMRQ FRQMY HONRQUGHIDARY FXUHINRULQ EXMQHN DFTXMMROY FROMY HIWVRUGHDIRY (XY WP 7 KHVHREQI DARQY DH\AKHEXGG\R EHVFIMBG L FHYBIQ
SHURIP COPHWUAKRTYDHP HV

7KH&RP SIQ FROUGHYVHYH.I] CRRYZ KHYGHMP LQQ) Z KHAHURUGRAFRQIM HOVRQUGH DARQ ACELMN/ DHSDWR \WHSXUKDHSUAH LGFOQAQ) WHIRTBZ Q) L \KH
YDODIRQR IWIFTXMWRQ/LY GRAKSSRWGVRBD B\ WHIQWICFRUGHDIRQSOG 1L WHIRP HMBRNKRTHYR CFTXUHG FRP SIQHAKDABP DQD/NH. HP SB HVUFAHYH
FRP SHDIRQ RKHADQ FRQMY HWRQUGHDNRQSD P HOVDADWDRIEGIGYHIARP SOUHGZ W \WHFRP SHODIRQR WHERP SDQ IVRKHUNA HP SR HVDQG LU FRQMIHQV
FROUGHIDMRQSD P HQVDHGQRADH HARGE. HP SBR P HQAMIP LDIRQ 7 KH&RP SO UAVLEY VDG DARKAAKHHXP DAGI DUYDOHR FRQMIHWRQUGHDNRQ DA LR
SHIRG



7 UIQMRRQFRIVUHDAG\R BMCHVFRP ECDNRQARIBG  PLARQOYG P LAIRQIRUMHWUHDGM] P ROMVHIGG-XQH WSHAYHD O PLARY
06  PLARQIRMHWUIHOEGM] P RONVHGG-XCH UASHRAYHD 7 KRHFRWIOLHH SHOHGZ MMOQVHIXY JHHICDOG D LQMADIYHH SHOHLQWH
CFFRP S0 LQ) XQDXAWMG FROG-HG FRORIEDAG B HOVR RSHDIRYY

$ FTXMMRQV& RP SBIMG' XUQI WHBL 0 ROMV( QGHG- XQH
0 6( * IRX® ,Q-0AY WHERP SI) FRP SBIMGWHIFDXOMMRQR 0 6( * URXS 30 6(° B\ CFTXLKY R WP HP BHIKLS QM 0 6( LVDSIRIGUR
HOMURGP HQBCDWHAP HWARP STOFH HILGHHIQ) DOGGALIQVHYIFHY/SUP DUO \R\WHS 6 |HEHDOIRYHGP HAO 6( LVEDHGIQ2 UDER )/ Z WK DEAMWRIXR I LFHVIQ

70P SD 2 UIIER -DANRONGB! 600$ QRQR 7;  00G: P LQIWD 1 & DG\DMIMMEFDIRY@IRY IGH 7 KHXS URQWFDK SD\ P HOWP DGHWRCFTXILHO 6( ZDVIXQEHG
WILRXIK FDWK RQKDQGDQGWWHFRP P RQWHFN SRURQ R \WH SXUPKDVHSUEHZ DVI XQGE-GWURXI K \WHIMWXDQRHR \KDUVR FRP P RQIRAN

91MB$ CDOWDO CERDRY ,QF 29IMM 2 ,Q-XCH \WH&RP SO FARP SGIMGWHLFDXAMWROR 9 MBS (DOWDOD CERDRAY ,(F 391MB B OFTAUQ) R
WP HP BHYKLS LQMKHIV 9 B SURYLGH/\GHADBV DO WHOHYFHY/ UHIMG VR 3HJ DG SRO1ORIRDDI OXBWNHHY 33)$6° DG RKHMP L YRDWB RJIDQF FRP SRXQR/ 9 W
VEDHSIQ' RDR+1@ &$  7KHXI URQAFDK SD. P HIAP DGHWR OFTXUWH 9 I Z DV 1 XQEH5 WURXIK FDK RQ KDQG DG WH FRP P RQ WRFN SRWRQ R WWH SXURKDH SURHZ D/
IXQE-GWURAIK \WHMXOHHR \KDBVR FRP P RQVRAN

7 KHIRGBZ LY \EEGIVKP P D) HARHHBP HOVR \WHSXUFKDHSUFHR \WHIFTXMMRQ/FRP SBIMGGAUQ) WHM] P ROMVHIG-G-XCH

2WKHU 2WKHU
3XEKDVH 3XEKDVH
3ULFH 3ULFH &RQWLQJHQWRQWLQJHQW 7TRWDO
&RPPRQ &RPSRQHQW¥RPSRQHQW&RQVLGHUDWRRYLGHUDWBRBKDVH
&DVK 6WRFN & X HOQ W /IRQIHUP & X HQ W /IRQIHUP 3ULFH
06 ( 2 2
9LVWD 2 2 2

7 KHRKHUSXUKDHSUFHFRP SRGHOVR WHO 6( SXUKDHSUFHFRQUMAR D\BUJHAZ RINGQ) FDSMICEP RQAD  HPRIRQWY] QCELOW DG SXUKDHSUFHWKH
XSVOGARQMIHQVRQUGHDIRD 7KH DG SXURDHSURHWKHXS HPP HUVDIHEDAGRQO 6( VORMID  OIG VAKXV 7 KHRKHUSXURKDHSUWAHARP SRHQW
R WHO IMBSXURKDHSUFHARQUMAR DVBLIHAZ RINQ) FOSIMICEP RXQW

7 KHFRQIM HOWFRQUGHDNRQHDP HQVR WHCFTXMMNRQY DUHUHIDMG R HDUQ RAWZ KUK DUHEDVHG ROWHH SHAMS CRUHYHP HOAR UYHOXH RUFHDLQQVKUAKRTYD/R
WHEDMR \KHOFTXOMMRQDOG | RUZ KUK WHP [ LP XP- SRIMQINDCEP RXQAV P WG

7KH&RP SO0 PD EHUWTXUWGWRPINHXS\R P LARQIQDIJWIDMWKHXS DOGHIDRVED PHOVIQ DG LQARQQHANRQZ MK \RHAH\E R FTXMMRQY 7KH
&RP S SOGWHO 6( \BJHAZ RINQ) FOSANCEP RQADGWH — SXURKDHSURHWKHXS LO$ SUO

7 KHSUHIP LD SXUKDVH SUIFH DREXVEE® R \WH CFTXMMWRQY/ Z DY DRFDMS DV | RBZ V

06 ( 9LVWD 7TRWDO

&DVK
$FFRXQWYV UHFHLYDEOH
2WKHU FXUUHQW DVVHWV
&XUUHQW DVVHWYV
BURSHUW\ DQG HTXLSPHQW
&XVWRPHU UHODWLRQVKLSV
7TUDGH QDPHYV
&RYHQDQWV QRW WR FRPSHWH
*RRGZLOO
7TRWDO DVVHWYV
&XUUHQW OLDELOLWLHV
7TRWDO OLDELOLWLHYV
3XUFKDVH SULFH




) RARHIFDXOMURY/FRP SBIMGGUQ) WHM] P RONVHIGHS-XCH WHUAKOVR RSHDIRQMNMCFHWHIFTXAMWRO @M/ KDYHEHHQFRP BQHSZ W WRHR \WH
&RP S0 7KH&RP SDQ IV XQDXAWG FRIGHIHG FRORIEDAG WHAP HONR RSH.DNRQY/| RAMHWUHOGGEM] P RQMVHIEHG-XCH (FOGVUVHOHR P LARQDEG

PIAR) WWSHAHD DGSHW GW LFRPHR P IARQDGG P LARQ WASHRAYHD 0 6( D59 IMBDHLCFOGHELOWHERP SDQ 15 HP HADIRQDYGES HAHDDG
0 HDXUP HNDQGS COONMMVAHIP HQMUASHRRYHD

7 KHZ HIKWMG DYH.DI HXVH XODYH/| RAKHCFTXLHG PP HAUHIROKLSY DG UHDMAWGEDANRY (R0 6( DA\ HOWDQG \ HIY BASHRMHD 7 KHZ HIKWGDYHIIHXH XO
@YH/I RAWHDFTXUHGWDEHIP HY/DQG FRYHIDQVCRAR FRP SHMIRUO 6( CFTXMMRQDM \ HOWDQG | HOW UASHRARYHD

* RREZ LODARADMSZ WK\KHO 6( DGO W DFDXAMMRQVLY G-GANED T RUCGHRP HWEf SXUBRH/

7KH&RP SIQ KDVQRW HAFRP SBIMGWHLQUWICEXUPKDVH SUFH DERFDARY | RARHIFTXMUWROR 9 IMDGHWRWHWP L) R \WHFRHR \WHWDQLRANRD

$ FTIXMWRQVERP SOIMG' XUQ) WH<HU( QGH5' HRHP EHU

7KH&HMUIRU7R] LFRBI\ DQG( QLRGP HQEOH HOGK / / &2 ,Q$SUD  WH&RP SIQ FRP SBIMGWHLFTXMWROR 7 KH&HIMJI RU7R] LFRBI\ DOG( QLRGP HED
+HIOM / / & 2&7(+ B\ DFTXUQY R WP HP EHIKLS QMM &7 ( + LVOQHMUREP HIBCFROXAMY) FRP SO0 KHIGDXDUMHGLOS UNDQDWDANSHADT H/LQ
HOMLRGP HQBOUASROHDGW] LFRBI\ 7 KHFDK SD P HWP DEHVR CFTXUHE 7 ( + Z DVI XQEHEWWURXI K WHIMKOGFHR \WH& RQHMEBIDOGS5 HHP CEGIGHIN/G  3UHHWHG
6WN 1RM  DOGWHFRP P RQWEAN SRUROR \WHSXUFKDHSUFHZ DVI XQEHGMURXIK WHLAOGFHR \KOW/R FRP P RQVEN

/ HG( QURPHIBIQ QF2 ,Q6FHBRMPEH)  WHERP SIQ CFTXUHG FHMHQWY DAV DQGRSHIDARYYIURP / HHG( QMURP HQBOQF 3/ ('~ /((' SBRMGYV
HOMLRGP HBCELRWANP DD HP HOADQG FRRBCDIRQVHYIFHY / ( (' H SDOB/WHERP SDQ VWP HADIRQ FCSCELMMYLQWH1 RWWHDWAHILROR \WHS QUMG6\BMY 7 KHFDK
SD P HWP DOHWRCFTXWH/ ( (1 Z DVIXQEHG YIDFDK RQKDQG

$P HIFDQ( QUURP HOBOTHAY &R2 ,Q6HBWPEHU  \WH&RP SIQ CFTXUHG FHWIQDXHVOQGRSHIDARQ/R $ P HIFDQ( QMUR(P HQBOYHXY &R 3$(7& D
WERNMXY FRP SO LB \IK $ ( 7& H SDOB/AKHE&RP S0 WDIUP HDKUHP HOADQG DD MY FOSCELOMNAVIQWWH: KA RDMBILRY 7 KHFDK SD P HQP DEHVRCFTXLHS ( 7&
Z DVIXQEHG YIDFDK RQKDQG

7 KHIRIBZ LQ) \EEGIVKP P D) HARHHDP HQVR SXURKDHSUFHR \WHIFTXMWRY/FRP SBIMG GAUQ) WH\ HUHGHG' HAHP BHU

2WKHU 2WKHU
3XBEKDVH 3XEKDVH
3ULFH 3ULFH &RQWLQIJHQROQWLQIHQYRWDO
&RPPRQ &RPSRQHRMRPSRQHQ@WRQVLGHURBWQRIQGH U DIKIER®D VH
&DVK 6WRFN &EXWHOYW /RQIHUP &EXWHDW /RQIHUP 3ULFH
&7 (+ 2
2WKHU DFTXLVLWLRQV 2 2
7TRWDO

7 KHPFRQI HOWFRQUGHDNRQHDP HQVR WHSXUFKDHSUFHR \WHDFTXMWRQY CUHUADMG\R HOLQ RAWZ KUEK CUHEDHE RQWHH SHRAGOFKUEYHP HOWR UYHOHRU
HUQQV\KUAKRE/D/R \WHE@MR \WHIFTXMMWRQDG I RUZ KIEK \WHP [ LP XP SRAQINICTP RXQAV/ TP G

TKH&T (+ | LAV HOUFDLD R DVFOBXOMEDME HYHWP B/&7(+V  (%7' $ DVGHIGHSLOWHSXURDHDI UHP HOMOH FHVR P LARQ Z W DP [ IP XP
1 LWV HDUHDL) RAVED, P HOAR P LAIRQ Z KIFK Z DVIX@® CAKAHYHS 7 KHVHRRQG\ HIUHDQ RAMAR EHFDBXOMSDAMOWP V&7 (+ 9V  (%7' $ LOH FHWR CRMD

(%7 $ ZINDRMD  (%7' $ \XEWPARDPIQPXP R P LARQDGDP P XP R PLORY ZWDP O IPXP \HRJG\ HIUHILD RAVED P HOWR

PIIRQ 7KH  HIQRXZ D/IQWID SD CEG! LOFRP P RQVIBAN EXVD/DUAKXOR \WHFRP SBINROR \WHE&RP S0 1,32 1 RM Z DvSD CEGILQFDK
Q$SUO  WH  HDDRAED P HWZ D/P OGHZ W SOGIQFDK DG\WHUP DQQ) SOGIQFRP PROWMANR WHERPSIQ 1RM/ DG 7KH
HOQRAWML OQ LV/SD\ CEG LQFDK



7 KHSXUKDH SUWFH DAEXBE® R \WH CFTXMWRQY Z DV DBFDMG DY I RBZ V

2WKHU
&7 (+ $FTXLVLWLRQVRWDO

&DVK a
$FFRXQWV UHFHLYDEOH 2
2WKHU FXUUHQW DVVHWV a

&XUUHQW DVVHWYV 2
BURSHUW\ DQG HTXLSPHQW
&XVWRPHU UHODWLRQVKLSV 2
7UDGH QDPHV 8
&RYHQDQWV QRW WR FRPSHWH
SBURSULHWDU\ VRIWZDUH 8
*RRGZLOO

7TRWDO DVVHWYV
&XUUHQW OLDELOLWLHYV 2

7TRWDO OLDELOLWLHV 8

3XUFKDVH SULFH

&7(+ 1 ((' OGS (7& DHLGFOG-GIQWHERP SIQ /$ WHAP HOABHIP WY DOG5 HERQH 5 HP HADNRQDQGS HAHDGGE0 HOXUP HONIGGS (DOMVAHIP HON

7 KHZ HIKWGS DYH.IDI HXVH XODYHY | RAKH CFTXUHG PXVRP HUUHDNRQKLSY DG LQMCBCEURSUHMY \R\X DHIRUMWHE& 7 ( + OFIAMMRQDUH  \ HOW/DQG  \ HWY/
UASHRYHD 7 KHZ HIKWG DYH.IDI HXVH XODYH/ | RAKHOFTXUUHG WDEH P HY FRYHIDQWQRAR FRP SHIMDQGH \MEDOSURSUHMY VR\® DIHIRMWH& 7 (+ CFIXAMMWRQLY  \ HAY
7 KHZ HIKWGS DYH.ID HXVH XODYHY | RAKH CFTXUHG FRYH DOV (RAR FRP SHMI RUWHRKHUDFDAMIWRQVLY  \ HY

* RREZ LODARADMSZ DWK\KH& 7 (+ / (' DYG$ ( 7 & CFMXAMWRQYLY GHEPWEMR I RUCHRP HW SXERHY

6XSSOP HOECB (XAWG3LR) RIP ¥ 7 KHXDXAWG FROG-HG FRORIEDAG LOCADOQ RUP DARQVKP P O HELQWHI RTZ Q) \BEGIILYHVHI FFARWH  DOG\KH

CFDAMMRQ/AVAWHG CERYHDAKP LQJ \WH - REPAUHGRQ- DO 7 KRHXDQWE FRORIEAME SR I RPP DRSHIDIY UAXOVER GRADKKP HOQ P SCRWURP
UAYHOMH FRIWRURMHURSHIDMY \X GHULHAKRDAIHH SHRMGRUP D KDYHEHHQUHID HGDVDUAKOWR \WHIFTXMMRYY 7 KHHXIXAWS FRORIEIME SUR | RUP DRSHIDIY WKWV
DUHSUAHOAG | RUGDAYHSXSRAYRQD DG DHCRMAFDIVHR \WHRSHID UAXOV\KDAZ RXTS KDYHEHHD DFKLHYHG KOG \WWHDFTXMMRQY RAEXUHG RQ- DAY QU
GRVWHLG RIP DARQSXUBRYWR UH GRAAKXOVIRUDD. | XMUHSHIRG

JRUWKRKHH ORQWKV (QGHG -XQH

$FTXLVLWLERRQN ROLGDWHG $SFTXLVLWLERRQNROLC
3® )RUPD 3® )RUPD 3® )RUPD 3R )RUPD
$VHSRUWH®@QDXGLWHBQDXGLWHWYHSRUWH®BQDXGLWHBQDXGLW

SHYHQXHV
1HW ORVV LQFRPH
YRUVKH 6L ORQWKYV (QGHG -XQH

SFTXLVLWLERRQNVROLGDWHG $SFTXLVLWLERRDNROLCG
3® )RUPD 3® )RUPD 3® )RUPD 3R )RUPD
$VHSRUWH®BQDXGLWHBQDXGLWH® HSRUWHBQDXGLWHBQDXGLW

S5HYHQXHYV
1HW ORVV LQFRPH

*XUQY \KHI LUXATXOMAUR WHERP SO GHALP LGHG\R UHBAHWHI RREUQAR LWHMURGP HONODE LQUHNHB &0 ROD DGR H MWQRQ\SHADT H3P XQASIC
Z DAMUHILGHHIQ) VHYLFHQHDQGLWI RRGZ DWMELRIDYHILGHHIQ) VHYIFH@H \RIHKHUWH' WARQMHGEHYIFH/ LG 5 HYHDAVIURP ' WARQIMXHG 6 HYLFH/ LGHY
W%MW@WMMZMMIWW@\H P RQMVHIEE-XCH DG PUAOROOEG P LARQIRMHWUHDGGM] P RQKMVHIEHE-XCH



*22': /1 $1" ,17$1* % ( $66( 76
$ P RQVUHDME\RIRRZ L@DHDVI RBZ V

$VVHVVPHQWHDWKRHQW 5HPHGLDWLRQ

3HUPLWWLQJ DQG DQG
DQG 5HVSRQVS$IQDO\VLV 5HXVH 7JRWDO
%DODQFH DV Rl '"HFHPEHU
*RRGZLOO DFTXLUHG GXULQJ WKH SHULRG 2
%DODQFH DV RI -XQH
$ P RXQVUHDMWG\R [ LQW QYHS QIR LEG DWHVDHDVI RTBZ V
(VWLPDWHG *URVV $FFXPXODWHG ‘ngg?LEOH
XOH 8VHIXO /LIH %»DODQFH $PRUWL]DWLRQ SVVHWYZ1HW
JLQLWH OLYHG LQWDQJLEOH DVVHWYV
&XVWRPHU UHODWLRQVKLSV \HDUV
&RYHQDQWYV QRW WR FRPSHWH \HDUV
7UDGH QDPHV \HDUV
3URSULHWDU\ VRIWZDUH \HDUV
3DWHQW \HDUV
7RWDO RWKHU LQWDQJLEOH DVVHWYV
2QHW
7ZRWDO
(VWLPDWHG *URVV $FFXPXODWHG ,QWDQJLEOH
‘"HFHPEHU 8VHIXO /LIH %DODQFH $PRUWL]DWLRQ $VVHWV2ZIHW
JLQLWH OLYHG LQWDQJLEOH DVVHWYV
&XVWRPHU UHODWLRQVKLSV \HDUV
&RYHQDQWYV QRW WR FRPSHWH \HDUV
7UDGH QDPHV \HDUV
3URSULHWDU\ VRIWZDUH \HDUV
3DWHQW \HDUV
7RWDO RWKHU LQWDQJLEOH DVVHWYV
2QHW

, QRLILEBIDAVHNVZ W | LQW @YHY DUH WIS DAFRVBIY CHRXP XOWMG OP RMY DNRQDQGLP SAUP HOABRWHY UL BQ 7 KHVHLQERI LEGI DAANDHOP RMWY HGXMQ) \WHWALLI KW
QHP HKRGRYHMHHWP DMGX\VH XODYH/R \WHDWHN $ P RWY DNRQH SHOHZ DY P LRQDG P LARQI RMHWUHHDGM] P RQKVHXHG-XCH
UASHRIYHD DG P LA@RQDG P LARQI RMHWUWHDGM] P RQKMYHIGHE-XH UASHRHD

) XUHDP RYWY DNRQH SHOHLYHAP DMGVR BHDVIRBZ VIRUHIFK R WHILYHI RTBZ 1QJ) \ HOY DG WHUHI MU

‘"HFHPEHU
UHPDLQLQJ

DQG WKHUHDIWHU
7TRWDO



$&8&281763%<$% ( $1' 27+(5$&858(" /,$%/,7,(6
$ FAFRXQVSD! [EGI DQG RAMHUDARXHG CCE MY ARQMMAG R WHI RTRZ 1)

-XQH "HFHPEHU

$FFRXQWYV SD\DEOH
$FFUXHG H[SHQVHYV
2WKHU EXVLQHVV DFTXLVLWLRQV SXUFKDVH
SULFH REOLJDWLRQV
&RQWUDFW OLDELOLWLHV
2WKHU FXUUHQW OLDELOLWLHYV
,QFRPH WD[ SD\DEOH 2
7TRWDO DFFRXQWYV SD\DEOH DQG
RWKHU DFFUXHG OLDELOLWLHYV

$&&58(" 3$<52// $1' % 1().76

$ FRUHESD URTDQGEHH IWFRQUIMMGR \WHI RTBZ LQJ)
-XQH '"HFHPEHU

$FFUXHG ERQXVHYV

$FFUXHG SDILG WLPH RI

$FFUXHG SD\UROO

$FFUXHG RWKHU

7TRWDO DFFUXHG SD\UROO DQG EHQHILWYV

1820 ( 7$; (6

7KH&RP SIQ FOBXOM/IWIQMIP I(FRP H\Y SIRYIMRQLQCFFREIFHZ NS 6& 7TRIF ,QMIP 5HSRUY 3$6& ° DUG$6&  7KH&RP SO VHIHRANYHY
(DM 3( 75" IURP FRMXNQ) RHDIRY/ZDY OB |RAKHWUHOIGM] P ROMVHIGG-XCH UVASHRAYHD DQG 0% I RARHWKUHDQGM]

P RQKVHIGG-XCH WASHRAHD | FRP H\I H SHOHUFRGGE WHERP SI) GAUQ) \WHWUHHDQGM] P RQMVHIGG-XCH Z DVGRAP DALIDD 7 KH&RP SO
UVFRGGOIRPH BHHIWR  PIARODYG P LARQGUQ) WHWUHHDQGM] P RQMVHIGG-XCH UWASHRARYHD 7 KHQ! HHIFHERE HQ\WH( 75 DQGIHEHID
DMRY UDMR LV/SUP DU DMIEXEEGIVR MP VUFRBGIRUS 6 * $$3 BXVEHIP DHM® GMIRZ HGIRUS 6 |HEHDOGRRP V] SXSRAY UFRIQWROR D8 6

| HGH.DODQG WEM YDODMNRO DERZ DCFH BN DGG | RUAIQLGRRP H\ - SURYMRQVDQG* GEDO QUQILESY RZ 700 H3, GFRPH 3% /7.

$ YODDNRQDIBZ DEFHLY UHFRGHEZ KHOWWAYP RUH ONHD \KDQ CRAVRP HR WHERP SO IVGH HIHG\E DWVHVP D QRAEHUDD H5 6LIQU LFDQAMGIP HOAYCBSTHGZ KHD
DAHAQ) WHQHG RUD YOODNRQ DERZ DFHDG\WHERP ST FROUGHY I XUV, CEGILGFRP H UYHYOYR H MM GHHIHG\S DAAVOQGEOMYDGRIRQ) SXGONG
IHDMEGNT SDQQQ) DMLY LQP DNGQI VKAK DAHWP HOAS VR -XQH WH&ERP SIQ V8 6 | HIH.ID WHIMDQG YOURXYI R QGHABH HIFG\E DAHVIUHQRAP RH
ONHD \WDD QRWR EH U HG D05 DI XQYDODMRQDIBZ DFHLYP DQEQHS

7KH&RP SIQ UFRG/XFIOW SRMRYVIQIFREDFHZ WS 6&  ROWHEDIVR D\ER WAG SRFHWIQZ KIEK L WH&RP SIQ GHMP LGHVZ KHKHIWA/P R
ONHD WOQRADWE SRINRQZ LOEHVXWEGHE ROWHEDIYR WHWWAKQEDCP HIWR \KFK SRAMRQDGS L |ROMRHE SRUMRQ/P HAMY \WHP RUH ONHD \WDQ QRABFRIQURD
WUHKRT \WH&RP S0 Z RXTSUHFRIQ] HWH@UHWIP RQWR W BHH IWDAYP RUH\KED ONHD \R EHUD] HEXSRQXAIP DAMVANBP HZ W \KHUHDMG\E DARRIMY
7KH&RP SIQ KDVGHMP LGHE WDV QR XQRHIEOW SRUMRQVDVR -XQH 7KH&RP SO0 FIWL LV LQMIMATGE SHIOWY UFRIQ] HSROXQRHIBOWE SRUMRQV/D/D
FRP SRGHOR LGFRP H\] H SHOH

: $55%$17 237,216

,Q2 AREHU LQFRQQHANRQZ LK WHIMKOFHR \WHS HEHHP CEGIGHIVS  3UH HIWHGEWWAN WHERP SDQ WKHG D GAEFKCE®IZ DUDQAR CFTXUA \KOWWR
FRP P RQWIRFN DADSUFHR! SHAKDUHDAD JLYHQWP HGAUQ) DSHIRGR WO\ HILYBHILQRQ) ROWHLQMKP HOWY IAMOGFHEDM



) RAWHWUHDQGM] P RQMVHIG-G-XCH | DUYDDHIDQY GRHY BFRE-GLQRMHUH SHOHRQWHXDXAWSE FRIG-HGFRORIEDAGWEM HOVR RSHIDIRY/
UHDMVR\KHS HIHP CEGISHIHVS 7 DUDQAZ HHQRAP DMUDD

LO3SUO  LOFRQHANRDZ W WKHIKOGFHR \WHE RHWEBIDQGS HAHHP CEGIGHINVS  3UHHIHGE\RAN \WH&RP SO [MKHS D GABFKTE®IZ DDA CFTXUA
\KOWW/R FRP P RQVRFN DADSUFHR SHAKIIHDADQ WP HI RTBZ 1) WHRFPUHIFHR DTXOM LY , 32 DVOBIR \WHERP SO RUDUHEP SNRQLOIX@R \KH
GHINVS  SUHHIMGWRAN HIFK DQ3$ GWVF HY YHON  Z W DQH SLDARQGDMR W\ HOWI URP \WHLQWKP HAV IXOGFHEDM 7 KHQ® BHUR KD XQEHDLQ) \KHZ DDA
DOGLMWKCEBIXSRQH HIRVHZ Dy AKEMPVMR DO HINEDHG XSRQWWHSUFHSHMDOMR FRP P ROWREN XSROWHRFPXUWHFHR DO$ GUVR HOA YHOVLRM  \RUH GRAID
DJJUIDMYDOHR PIARY

$ VDUAXOR \KH SHAKIWHSYXETE R HIQY SUFHIQWH, 32 WHZ DUDQAMMKHGLQFRQGHARQZ WK \WHIMKXOGFHR \WH& RHWEGIDGG5 HEHHP CEGIGHINVS

3UHHUHG6\RAN Z D/ DAVMMG SXYXCQWR WAMLP VDG XSROFRMQ) R \WWH, 32 WBUAVHRMG DZ DUBQWR SXUFKDH \KDUWWVR AP P RQWRAN DRLCRHDHR
\KDBV

2Q-X0 \KH5 H-HP CEGI6HIHNS  3UH HUHG 6 WHAN DG WHE& RQYHWEBIDQG5 H3HP CEGI6HIHYS  3UH HUWHG6\RAN Z DUDQVZ HHH HRMVHGLOI X@UHXENY 1O
\WHIMWXDHHR DQDJJWIDMR VKDU/R FRP P RQWRFN R WH KRTHUI RUDQH HIRVHSUFHR SHMKDH

C (%
" HEWFRQUMAGR \WHI RTRZ LY

-XQH '"HFHPEHU

7THUP ORDQ IDFLOLW\
5HYROYLQJ /LQH RI &UHGLW 2
&DSLWDO OHDVHYV 2
(TXLSPHQW OLQH RI FUHGLW 2
/HVV GHIHUUHG GHEW LVVXDQFH FRVWV
7TRWDO GHEW
/HVV FXUUHQW SRUWLRQ RI ORQJ WHUP GHEW
/IRQJ WHUP GHEW OHVV FXUUHQW SRUWLRQ

" HHIUHG) LODQAQ) &R &RAVUHIINY \R G-EVAKKOGRH KDYHEHHQ GH HHG DG DUHSUAHOMS DY QVFRXQIMG D) LONWH XQEHDLQ) G-EWQWIKP HOA KRHFRWDUH
P RMY HEWR LOMIW] SHOHRYHWHMP VR WHXQEHDLQ) G-EWQWKP HON

&UHEW DAMAR 2 Q$ SUO WHERP ST HOMIGLIQRDQ. 6HIRUBHXUHG&UHAVE JUHP HYBURNAQ) IRIDQGHE P LAIRQFUHIWLHN
FRP SUMGR D P LAORQ\WMP GOQOUGED PLAORQUYRNMGQ MHR FUAWKHE  QUAWAON DGXHGDSRWROR WHSUIRHOVIURP \WH &UGEW
) CAOW\RWED DOLP RQVRXNBEQ) XQHMWH — &UBWOAMV D/GHIGGEHRZ 7KH  WWYRYIQ FUEWIAOW [FOG/D P LERQ\KXEIP WRUMHIWXOFH
R GUWHYR FU-AWEXEVAWR FHWIOH A-BURY DOP RQNXQHMH  &UGEYY CRON Z LOEHRP HOHRQS$S SUO 7KH&RP SIQ KD/AKHRSWRQ\R ERIRZ
LCRSP HMEDAP GO/ RUBTXHMIQLGRU-DHIQWHDIJ W DMARP P MY HOVXQE-UWHUHYRYLQ) FUGWIFAOI XS \R DQDIJUHIDMEP RXQIR P LAIRQ\KEMRAAR \KH
DI CRIRQR FHIBQFRIEWRY/

7KH  &UEY CRON WP GO P XWEHUBIGLO TXOWD LOANT HONDGG\KDTIP R WY HDAKHI RIBZ Q) DO H3UDAMYEHILGRQ) Z WK WHTXOWWUHIG-G
" HPEHU Z MMWHUP DQQ) EDDFHGHDGSD CEGILQIXTRQ$ SUO

$PRUWL JIDW DRIQ
<HDU <HDU <HDU <HDU <HDU

7THUP /RDQ



7KH  &UEVY CRON WP GOQ0NEWHUHYRYHIE-DULQMAVXEMPAR WHERP SO IV OYHDIHIDMROQG/ 9@ 5 DVIRBZ V

&RPPLWPHQW WVRH B GLW

3ULFTICHU 1HW /HYHUDJH 5DWLR &HGLW )DFLOLW\ YHH YHH

/,%25 %DVH 5DWH

[ WR

[ WR EXW -« WR
WR EXW - WR
WR EXW - WR

WR

$ QAUWRIDOD WHERP S3Q PD UHFHYHDQLOQMANDMDOAME HOAR XS\ XQGHWKH &UWHAVY ROV EDHERQWHE&RP SDQ v SHIRWP DRH DI DOXWWAHIQ
GH LCHE MBCEH O DG HMURGEP HARO \VRADCDIG J RYH (DR UHIDWS REVMRRYHY

7KH  &UEW RO LFOGVDQP BUR FRYHIONLIP SRUQI AHVEIQUMMANRY/ROWHERP S VEXMCHN LGFOGQ TP RY RAHMLQIV UAMMARQ/RQWH

&RP SO VCELON \KEVRAR FHIBQH F-BNRQY/ DG EDNAV \RLGAXULQE-BMEHN LORXUTHD/RQIWDAHV DJUHR D) DEAWRTOHIDYHSBGEIHY SO AVIGHIB/RU
UWBXUKDHWREN 0P WMKHCEOV R IWVEMGDUHARSD. GYIGHIG/RIGMUEXMDAHN P DNHLQYHAR HOV HOMIQRDQ WIQLRNROR P HIHRUFRQRICDIR) QXM

Z QG XS RUGWRYH RUFRQM D) SOWR IWEXMGHW DAHVRUSURSHIY RUDFTXUHWHEXMGHW SURSHIW RUDXAVR  DERKMHUSHYRY HOMJLQR \DBI DG GDHELFN
WIQRMRYY HRMILQR FHMBQWIQORAIRYZ W O LADMY HYDIHIQDY P DMIDOIHR BXMCHVAXEWEQIIM Gl HIHNVURP WRHHI DI HEROWHFBMQ) GDM P RAI\ WH
WP VR IQG-EMIHVERBOM\WRWHEOY/IGPUWGXEHWH  &UHAVY CAANW DOGP RAL WHWLP VR IWRUIDQ] DIRDOGRR® HON 7KH  &UHAVY CAAW DOR
LFOG | LQOOADCFRYHIQV UYL WHERP SIQ WRUP DQEHBZ DPJ P XP \RICGH/BYHDJHWDARR WP H/ ZKIFEKVMMVGRZ QW WP HVEHILQRQ) Z WKWHI VAL
TOWHEQ ' HPBEU WURXIK DOGLGFOGQ) \WHI MDODOWUHIEQ) 6HBWP BHU DGWHOWR WP HVBHILQRQY) Z WWKHI VFDOTXOWWUHIEQ)

" HHPEU DQGDP QP XP 11 HGAQJHFRRHIDJHIDAIRR WP H/$ VR -XQH WHERP S VFRORICDM\RBOBYHIIHUMR D/GHLGHSLOWH
QUAWLAON ZD/ WP H/

7KH &UHAVY CAON WXL EXWRP DY P DOEDRY SWHED P HQWR WHWWP GO0 DG UHYRYHUDQG FDK FRIDMUIDT DIRQR GINLY R FUHBVWVXENRVWR EXVRP DY
H A-BWRYY LFOAQ) R \WHSURAHO/R G-BWRSGHP WWGE \WH &UWHAVY RO R \WHSURAHO/R FHAMQGVSRIMRY/ \XEMRWR PXMEP DY BHOQYRXR HQWV
WKW Z KHHDSSTHER DG R LQXUDFHRUARQGP (DIRQSURAHHGY \MEMRWR FXWRP DY BHOQYHWY HQAWIKW Z KHIHCSSTAE®! 7 KH &UHAVY CAOW DOR LFOGV
PXWRP DY HYHOVR GH DXONDGE UHIWG CFRHBLDNRQ DOG WP LCDNRQ UKW

7 KHZ HIKWG DYH DI HLOMIAXNDM RQ WH &UWAVY CROW DVR -XH v

7 KH&RP SDQ v REQI DNRQY XQEHMWH &UWAVY CHON DHIXOMMGE FHIMOR WH&RP SOQ VH MY DG I XMUHAUHANDG LQAUHRAWEMADUHY DG WK
REQI DARQYDHVHRXBHGE. \XEWERADD DOR \WH&RP SOQ IVDAHN LFXAQ) WH FESMUOWRFN RURKHUHDAW LOMWVIQWRH\XEMADUH/

&UHEW DAMAR 2 Q$ SUO WHERP SI) HOMPGIQR DS QUIFKHEUGEYS JUHP FOWKHE  QUAWAON  ZKFKZDVSOGIQIX@Q$SUO YD
SIRHOVIRP \WHIVWOFHR WH &UHEVY CHON Z KIFK FROMAGR D P LARQFUHAWCH@ON FRP SIMHGR D P L@ROWLP GDQDGD P LAIRQUAYRQY
FOAWOAMN 7KH  &UEVW CAOVP DMIMW@MZD/SSUO 8 SXQMP? RREHJ WHWMP GOQDIG\WHUYRYHUER HIQMIWDN 925 SOV ZL\KD
/925 IGRURMHEDHWDMSOY O/ ,925 SOV RAKHEDHWDMSOV UVASHRAYHD ( 11HRANYH2 AREHU WHERPSI) PHG-GWH  &uaw
) CAOV \R SURYLGHI RUDU-GRIRQROWHCSSIFLEG LOMIWDMROWHWP GOQIURP /925 SOV ZLWKD /925 IGRMR/ ,925 SOV ZIWKD /985
1 BRU 7 KHUYRYHULQMBDMUP DGHEXEDQIHG 7 KHUYRYHZ D/DOR \KEMAMR DOXQMHEFRP P W HOWVHHR 7KH7HP / ROQKOGTXOWAM® UHSD P HIMKDV
WG ROGHBWP BHU R PUORIGUDIQJWR  PILAORQRQGHON B DGIXWHLFUDIQI R P LEIRQRQGHBMP BHU ZWWH

UHP 0QQ) RAMBAQ) SUHSITP RXQNGHRQWH P DXUMWY @M

7KH  &UEYY CRON FRQEQHS L(DIADCARYHDQNUATNXUQ) \WHERP ST \R WP DQEHBZ DP [ 1P XP FRORIDAG\RIDBYHDJHWDARR WP HY/ Z KIFK Z RX@
KDMHVMS-GEZ QW WP HVEHILQQQ) ' HR-PEHU DGWHOWR WP HVEHILQQQ ' HRP B DQGDP QP XP FRORIEDAG || HSFKOHFRYHDIHWDIR
R WHS$VR' HPBEU WH&RP ST VFRQRICDMS\RBOBYHIJHWDIR D/GHIGHGIOWH — &UGWRON ZD/ WP H/

7KHUAXAY) RWRQH WIXOMKP HOAXSRQUED P HOR WH QUAW CHONVIPRQAG\WR ~ PI@RQ R ZKAK  PLAORQZD/MHDAG\RIHVSOGDG — WHDAG
VRXP RWY HGG-EWARKOFHFRAV 7 REDBRWRQH WIXKP HAUHFRG-GLOLQMIMA SHOH GHAZ MQWWHFRQGHQHG FRORICDMG WEAMP HVWR RSHDIRQY| ROKH\WNUHDG
V[ P ROMVHIGG-XQH



3URJHIRUEHRXUHG & LIHAW DHOAR 7 KH&RP SDQ V6 HIRUG HRXUHG & UHAVY CHOW SURNMR\KH &UHAVY CAOW \WH3 3URUBHQRUGUHAWY AW  ZKIFKZ DY
DGIQIXAWQS$ SUO YIDSFAHV/IWRP WHIMXOFHR \WH &UHAVY CAHOW FRMMMGR D P LA@RQWP GDRDGD P LARQUAYRNM QI FHAWEHOW

YRURZ LQIVXQEHMH 3URUG HIRU& UHAVY CHOW ERHLIQMIADMWHI L /92 5 SXVWHOSSTHEGIP DJIQRU L. DEDHWDM HDBORWHKLIKHAR D \WHIHHIDD
E / HEB VSUP HWDMDQEG F ( XURGR@MUS DM Z KK VEDHGRY/ 925  XMQ) DRHP RQM SHIRGSOWV SOVWWHCESTHERIP DJLQ DV\KH

IXQ/IDMSV
&RP Q) HBRW 7 KHCSSTHEGIP DWILQP HIQVDSHHQEIHSHIDQXP GHAMIP LCHGLQ AR @FHZ W\WH I RTBZ LQ) \BEMH
( XURGRMU
5 DM/ ROQV
DG/ ,%2 5 ' Do
&RORICOMS &RP P W HQV 7 HAWUR ) GO 5DM
3UAQI 7IHJ / HYHLDJH5 DAR ) HH &UHAW HH 5 DM/ ROV | RV
! WR
G WR EXW ! WR
WR EXW ! W R
WR

( TXISP HW LCQHR &WHAW 2 Q0 DK WHERP SO LGRBHDHGIWHIXSP HQMXCHR FRHAWEHOW | RAMHSXUKDHR - HPXLSP HIADQG UHIDMG | BHIKW
LQXNEDWNRQ FRIWW DG\ HY SOG | RUBQ BEAMRIDICP RQNRARH RHHG PLARY 2Q0 D WHERP S0 HQMHGLQR D& DDADQHINSP HQAMXHR RHAWEHOW
IRUBQP RAQNRMRH FHG P LARQ&DIPAEADGRMY , QMHMWRQWHOHR RHAWY GAMP LCHS EDHG RQDWUWHH\ HOUVZ B8 UIDMDAKRHWP HR | XQAQ)

7 KHIRGRZ QY LVD\AKHEX®IR \KWHDIJ U0 DMDQQXOCP DMUMAYR (RY WP G-EVBUAHMG ROWH XCDXAWG FRIGHG FRORIEDAGWEAM HOWR | LOGADOSRMRY EDHG

ROWHWPVR \WH  &UHAYY CAOW DOGHXSP HOMCHR FBEW
-XQH

7TRWDO

)$,59%$/8(2)),1$1&,$/ ,167580 (176
7KHIRTZ LQ) | L(DEADOITA QWA DUHP HDAXUHE DAVRIUYDOHRQDUHRXULQ) EDALVXMQ) MJI QU LIFDQWXCGREVHYCEBILCBXW / HYHD

-XQH " HHP EHU

%XVLQHVV DFTXLVLWLRQV FRQWLQJHQW FRQVLGHUDWLRQ

FXUUHQW
%XVLQHVV DFTXLVLWLRQV FRQWLQJHQW FRQVLGHUDWLRQ

ORQJ WHUP
&RQYHUVLRQ RSWLRQ

7TRWDO

7 KHHAWP DAYG | LUYDOHCP RXQIMKRZ QLERYHDHQRAZHRHADUO LQAFDAYHR \WHIP RQMKDARHERP SO0 Z RXG WD HXSROAVSRIMRD GRUGRWH LQAFDMWKH
&RP S VIQMMRUCELOW \R GVSRHR \WHI LODGADOLQWKP HW



7 KHI RGBZ LY \EEGIVAIVI RW \WHE&RP SDQ V1 LADRDOQMIKP HOMKDIZ HHP HDAXUHG DAVDIUYDOHRQD AU EDLY

%BXVLQHVV %XVLQHVV

$SFTXLVLWLRRINXLVLWLRQV
&RPSRXQG&RQWLQJIJHA@WQWLQJIHQW
(PEHGGHBRQVLGHURBWRQRQGH U DMRIGRYQH UV LEBRRQWLQJIHQBMUUDQW 7RWDO
2SWLRQ &XWQW /RQJ WHUP 2SWLRQ 3XW 2SWLRAGBWLRQV/LDELOL\

$FTXLVLWLRQV 2 2 2
&KDQJHV LQ IDLU YDOXH LQFOXGHG LQ HDUQLQJV

3D\PHQW RI FRQWLQJHQW FRQVLGHUDWLRQ

%DODQFH2DW -DQXDU\ 2 2
6HBLHAMRPSRXQG HPEHGGHG RSWLRQ 2 2 2 2 2
,VVXDQFH RI ZDUUDQW RSWLRQ 2 2 2 2 2
2
2

SD\DEOH 2 2 2 2
JRUHLJQ FXUUHQF\ WUDQVODWLRQ RI FRQWLQJHQW
FRQVLGHUDWLRQ SD\PHQW 2 2 2 2
5HFODVV Rl ORQJ WHUP WR VKRUW WHUP
FRQWLQJHQW OLDELOLWLHV 2
%DODQFH2DW -XQH 2
%»DODQFH2DW -DQXDU\ 2 2 2
$FTXLVLWLRQV 2 2 2 2 2
&KDQJHV LQ IDLU YDOXH LQFOXGHG LQ HDUQLQJV 2 2
3D\PHQW RI FRQWLQJHQW FRQVLGHUDWLRQ
SD\DEOH 2 2 2 2 2
5HFODVV Rl ORQJ WHUP WR VKRUW WHUP
FRQWLQJHQW OLDELOLWLHV 2
%DODQFH2DW -XQH 2 2 2

4 XDQAUDAYH, QI RIP DARQ CERXVS WHVDQG/ (DELMAHVO HDWKUHE DAY DLU9 DOHRQ DS HAXULIQ) 9OMYS QI 6LIQU LFDQAS QREVHLYDE®, QSXW / HYHD

&RP SRXQG( P EHIGHE2 SIRY  3URMR\KH&RP STV, 32 \WHIDLUYDOHR \WHARP SRXQGHP EHEG-GRSWRQDARADMS Z W \KHLWKOGFHR \WH& RQHWEBIDG
5HHP EGI6HING  3BIHIGEVWN 1RM  Z D/HANP DMGXUQ) D3 Z W DG Z MRXWP HKRG 7 KH? Z W DQG Z RV P HERGRB\ LOYROYHY YD) \WHZ KRB
LOWNKP HQNRQ DQDY LY EDVY DG WKHD YOOLQ) WHLQWMKP HAZ IRAKHHP EHEEHE GHUYDAYHI HDMUH 7 KHGE | HIHRHEHE HHQWKHHMHLQKIKP HOAZ \K\RHHP EHGHG
GHUYDAYHI HDXUHFRP SDBG\R\WHLQWIKP HAZ LKRXVARHHP EHEGHG GHYDYH | HDXUHLYWHI DUYDOHR WHGHUIYDYH 7 KHXQREVHYTEGILGSXWZ HHEDHZRQD
SIRTAMNVR DY,32 HHING,32 CM 7 KHFRQUGHIEGI TXOQNLCEGILCEXWIQWHARP SRXQGHP BHEG-GRMRQZ HIH - L \KHIXMHYDOHR \WHARP SRXQGHP BHEG-GRSIRY
LL \KHIDLUYDOHR \WH&RQHWEBIDQGS HAHP CEGIGHINVS  3UHHWGE\RN UL WHSUHIAMDOHR WHVREDLQKKP HQADYZ HODAKHSUHADOHR WHFRP SRXQG
HP EHEEHG | HDMUHSOV\KHI QUYDOHR \KHIQAWKP HOADGG LY \WHUMN I UH QVARXQAIDAM/ FROMHMRQADMOGGP O LP XP ARQMHMRQLP RXQN

YHXMOHNS FTXLMANRQY & ROMYHINE RMGHDIRG 7 KHI QUYDOHR \WHFRQIY HWRQICGH DR SD, CEGIDARADMS Z M WHOFDXOMWRQR &7 ( + DGO 6( ZD/
GHMP LGHEXUQ) DO RQM&DURMP XDNRQR HAGQIVIQDUM GHAMDD HRP HME 947 QOQ0 RIMRQIUP HZ RN 7 KHI QUYDOHVR \WHARQMY HIVRQUGHDIRQSD, CEGVI RU
WHRMHUCFTXAMNRQY Z HIHFDBXDMS EDHERQH SHANGABLI HATFKLHYHP HIAZP RXQNV Z KUFK CUHP HDXUHG TXOUMD DOG\KHQVKEVHTXHQU® DIWMAMGR CRXDY DAKHBLIHA
P HDAXUHP HQWEDM 7 KHP HMRG XVHG\R SUFHWHHOCELONY LV FRMUGHIGBYHD GHRWHNEMALHDMHR \WHXGREVHYCEGILCEXWXVHGE\R GHMP LGHWHI DLUYDOH 7KH
LCBXWAWKHH SHRAMS CRKLHYHP HOAR HOLD RAMKUAKRTD/

S&ROHMRD2 SIRF 8 SROWHARP S0 1,32 WHIQUYDDHR \WHFRQYHMRQRSWRODARADAMS Z I WHIMKOFHR \WH& RQHMEBIDOGS HH-P CEGIGHIN/S
SHHIMGEWWN 1RM  Z D/HAIP DMGXMQ) D3 Z W DG Z WWRAWP HKRG 7 KH3 Z 1\ DQG Z WWRAW P HKRGREBI\ FRUGHY/WHYOOHR WHVHRXUMY RQDQDY LVEDIY DG
WHDZ LKRAWHHP BHEGHG FROYHMRQSUWP XP 7 KHGL I HIHIHEHE HQWHWE R VFHIURVIVAKHLP SOHG | DUYDOHR WHHP EHIGHGGHUYDAYH 7 KHXQREVHYCEBILCEXMAKH

UGTXUHGUDMR UIMQROWHEHINS 7 KHFRQUGHIEG TXCQNCEGILCEXWLQWH YOODMRQ UHIMR \WHWP Q) R FRQHMRQYRUUHE-P SIRY/

SROMUHMBXVR2 SIRZ 7 KHI CLUYDOHR WHFRQIMI HYBXWRSIRQ DARADMG Z LW \WWHIAOGFHR WHS HEHP CEGI6HIN/G  3UH HUHG6VRAN Z DVHAP DAMGXMQ) D
37 1\ DQG Z WKRXWP HXRG 7 KH? Z LW D5 Z WRXW P HKRGRBI\ FROUGHWARHYDOHR \WHVHRXUNY RQDQDY LY EDVY DG WHD Z WRXKH HP EHEEHE FRQIM HYEXWRSUIRY
7 KHQU HHIPHEHE HOWHE R\FHIURVIV\KHLP STHG| DUYDOHR WHHP EHEGHGGHUYDYH UHFRLEHS DAKHFRQM HYSXWRSIRQACEMY , QUWAVFDHWHEHINS 2DV
WEHP HE



ROWHEMR YOXHRWWHYDOHR WH3Z M VAHDURLYNGRZ Q 7 KHXREHYCEGILCEXN\WHUTXUGDMR UMOROWHEHIVS  \WWURXIK R P DXUNN LOWKH? Z KRV
VFHIUR 7 KHFRQMY HABXWRSIROZ D/ UHEHP HELO-XO 1RM

: DUDQM2 SWRQZ 7 KHZ DUDQNRSWRYZ HHH HIRVHGRQ-XO 1RM 7KHIDUYDOHR \WHZ DUDQARSWRO DARADMG Z DK \KHMMDAHR  \WHS H3HHP CEB
6HIHN/S  3UHHUHG6\RANZ DV FOBXOWNG EDHG RQWHYDAN 6 KRBV SUAQ) P RAHXMQ) \WWHIRTBZ LQ) DRXP SWRQ/

-XQH

&RPPRQ VWRFN YDOXH SHU VKDUH
([SHFWHG YRODWLOLW\

5LVN IUHH LQWHUHVW UDWH
([SHFWHG OLIH \HDUV

$VR -XH WHIDUYDDHR \WHZ DUDQARSIRQ DARADMG Z W \WHIKOGFHR WHERQMHWEBIDQGS HHP CEGIHINS  3UHHIFG6WWN 1RM 2DV
FOBX@AMGEDHZRODO RQM& DR VP XDNRQODOMYZ W DAXP SWRQVIRU L WRANSUFH 1L YR EDHEROWHP HAODQKIMRUFDOYRIWIW R SXEQF® OAMSFRP SOUTE®!
FRP SOQHVTVIRN SUFHUAMEY UL UMN I BHUDMVEDHGROS 6 WKW \ IHB/DQG LY GYIGHIG\ HB

7 KHP HRRGX\HG\R SUFHWHHACE QALY FRUGHIG HHD  GHVRWHKEMALHCDMHR \WHXGREHLYCEBILCEXN FRP P RQWRAN YDOHDQGH SHRAMS YRDMW X\HG
R GHMP LCHWHI DUYDOH

&200,70 (176$1' &217,1* (1&,(6

/ HDHZ2 7KH&RP SDQ GDHVR | LFHI CLOWMNYRYHUYDURAP VH SLUIQ) MUIRKIK &HMIQR \WHHRSHDIY GDA/ARQEQUONADRQFINAY 7KHERP SIQ
DORKDVR | LFHHMXSP HMWBDHAKD SIHIWURKIK 1RM

2 WHU&RP P WP HOA2 7KH&RP SO KDVARP P LW HQVXQGHWH & UHEWY CAAW IWHIXSP HWICHR FMHAWIGIWODHREDDIRY 1RM  OOG
&ROMUHFAHZ 7KH&RP SIQ LY \XEMPAWR SXUAKDH SWFH FRQMY HIAHY UHIDMG\R HDLQ RAWDARADMG Z LW AHMIQIFTXMMRYY 1 RM
/ HD® , QWHCRIP DOFRUWHR BXMCHN WHERP SIQ. LVDAP HAKEMAAR SHIEQ) DOG\WUHDMHEGI DICRIRYY , QP DI HP HMWRSIQRY 0 SRMMNOERY UAXEY

IURP WHUAROMROR \WHHP DY LY R SHRAMG\R KDYHDP DAMUDCH | HAARQWWH XCDXAWG FROG-QHG FRQRIEDAG UAXOVR  RSHIDARY | LCDCADCSRMRQRUFDK | BZ VR
WH&RP SI)



5(' ((0%$% ( 6(5,(6% 35()(55(' 672&.

2Q2 AR \WH&RP SO [WXHG \KDW/R 5H3HP CEGI6HINS  3UHHUIHGE6\RANZ (M DSDUYDDHR SHMNKDUH DG D GARAKCE®! Z DD/
SXUKDH VKDBWR WH&RP S3Q WVARP P RQUWRAN ( OFK SUH HUHG\KDUHZ D/IMWXHG DY SDWR DXQWZ KIFK FRQUMMGR RH\VKDHR \WHS5 H3HHP DEGI6HIH/$
SUHHIHG6\RAEN DV P LARQSHMDUH

20Q$ SUo WHERP SI) [P HIGHG D06 UMBIAMGWHFHWIFDMR GAMIDIROR WHERP SO 15 HAHP CEGIGHIVS  3UH HIHGE\RAN 7 KHP RWNLIQU LFOQW
FKOQHVIQWHIP HIEP HQMFOGG L \WH5 HEHP CEGIGHUNVS  3UH HUHG6\RAN EHFTP HSDULSDXX Z W WH& RYHWEBIDQGS HAHP CEGIGHIVS  3UH HIHGE\WAN 1 RM

L \KHP DMUM Z D/H \WIG-G\R 2 AREHU L \WH&RP ST FRXGEXVHXS \R P LARQR IQE-EWEHWRUFDK RQKDG\R UGHP \KH5 H3HP CEGIGHIVS

3UHHWGEWWAN DQG LY XSRQDD,32 XS\R R CFRP XOMEAYLCHIB/FRXGEHSOGLOWKIWR FRP P RQMRANDG Y WHERP SIQ FRXGEHDR/AMR UHBFEHWHWNUH

\ HOUP DNHZ KRBISHIOV VR D\E R\ HIUP DNHZ KRBISHIOV L \WHZ DUDQAMKHGLO FRQIHAIRQZ WK\KHIMKOGFHR WHS H3HP CEGIGHIEYS  3UH HUHG6\RNZ DVUHEHP HG
LQIXTDAD\KOHSUFHR (RBW\KID ) RIBZ Q) DSOMIOWGE-P SIRQR RAMBEQ 5 HHP [EGIGHINVS  3UHHIHGEWWAN WHAYIGHIGUDAMR \WHUP DQQ)
5HHPEGIGHING 3V HWHGE\RANZ RABEHUOA-GSIRSRUWRDD ERTHD 0% LQUADNROWRWHSURSRIMROR! 5 HEHP CEGIGHINVS  3UH HIHGE\RAN
WEHP HG Z WOWHIDMLGRUDIQ) B DQOEAMRID | RUGYLGHIB/AWDAIUHDFAXHG YHYXV SOGLOFDK. YDHERQD TXODMBMYHDAHAP HYG-URP HGE \WHERP S WH
5HHP CEGI6HIN/S  3UH HUHG6\RAN CP HGP HOVAG CRAS-SUAHIAD\LI QI LFDDARY) WP FKDQ HVR\WHRUWLGDOMP VR \RHLOWKP HOADQG \WHH RUH \WHHZ DVQRAKDQIH
LOWHIFFRXQIY R WHLOQWKP HW

2Q-X0 \WH&RP SIQ BHHP HELOQIX@KH5 HHP CEGI6HIH/S  3UHHIHGE6\RAN LFOGQQ) WHIXOIDM-GP IQP XP \B R\ HUGYIGHG

7KH5 HHP CEGI6HINS  3UH HUHG 6 AN FRQEICHS UAWRYHFRYHIDQN 3URMR IWUHIP SIRQ \WH&RP SO Z D/AXBEMPVWR D FRQRIEDMG \RBDBYH DI HUWDAR
LFOQQ) WHRAMNBAQ) SUHSBODG OFRXHEAVNIAHGRQWHS H3HP CEGI6HIH/S  3UHHUHGEWAN TP VR GW\KDQ WP H/DVR \WWHHIGR DR 1MAODXOWWUHEQ)
XQIP DXUMWY

%H RHWGEP SIRQ \WH5 HEHP CEGIGHINS  3UH HIHG6\RAN DFRXHG AYLGHIB/ TXOUM® DADQDUMODMR Z WK UASHRAR GYIGHIB/\RDIZ HHSOGLQFDK
DQGDADQDQOCODMR Z W UASHRAR GYIGHIB/WDIZ HHODFRXHG

$ VWARKOFHWHERP SI). GHMP LGHG\WDARHGHEACEGIZ DUDQVL RM DG \WHFRQIMY HYEXWRSNRQZ HIMUTXLUHGWR EHCFFRXQMG | RM-BDIDAD 7 KHFRQMY HOABXA
ROMRQROHIQYDOHR PIIRQDG P LARQIRMHWUHOEGM] P ROMVHGG-XCH Z DVUFRGGWRRMUH SHOH

&219(57,% ( $1' 5(' ((0$% ( 6(5,(6% 35()(55(' 672&.

2Q$ SUo WHERP ST HOMMGLQR CODIUH-P HAR LMKH \KOUWWVR WHE&RQMMWEBIDGS5 HHP CEGIGHIN/S  3UH HUMG6\RAN Z W DSDUYDOHR
SHNKDUHDQG D GAEFKIE®HZ DUDQAR SXUKDHWKIUWAR \WH&RP SO VARP P ROWRANZ LMD\ HOU@H LOH FKOQIHI RUIURW SURFHHB/R P LAIRQ GHR
P LARQG-EVAKKOGFHFRWV 94 RUMWHERP S0 1V, 32 HIFK \KDUHR! & ROMHMEGIDNGS HAHP CEGI6HINS  3UH HUMHG 6\RAN DFRXHG AYIGHIE/DAKHUDMR S
DQP Z W UASHRAR GYIGHIBANDZ HHSOGIQFDK OG SHIDDP  Z WK UAS-FAR AYIGHIBARDIZ HHMOFRXHG 7KH&RP S SDGAYIGHIB/ROWDSVR WH
SRHWEDIDQGS HHP [EBIGHINVG  3UHHWGARNR  PLORQDIG P LARQGAUQ) \WHWUHDQGM] P RQKMVHGG-XCH UAS-RRYHD

$ VWARKORH \WH&RP SO GAMUP LCHE WD RQYHWE®IDQG5 HAHHP CEGI6HINS  3UH HUHG 6\RAN DG \WHGHAFKDE®IZ DUBQNL RM Z HHUBNXUWHG R BHCHRXQMS
|RUM-EDIDMD

8 SROQOWH&RP S WV, 32  IRBZ1Q) Z KIRK\WH5 H3HP CERI6HINS  3UHHWHGE\WANZ DVIX@ WHEHP HG \WH&RQYHWE®IDQG5 HAHP CEBI6HIN/S  3UH HUHG6\RFAN
\MP VDARP DIFDD XSAOMSWR\WWHIRRZ 1Y L (RP DIEDRY WHEHP SWRQ 1L QRWBMG YDOHFDWK WD P HONREDI DNRQRKHMDRLOWHHYHNR - FHIQ GH LGHG GMNXAANRQ
HHQWV UL RQD WHHP CEGIDAKRH&RP SDQ IWVRSWRY LY WHLOWRKP HONEHCP HFRQYHWEBGILQR FRP P RQWRAN BHILQRIQI RQWHI R HOUDQRYHIDY R MXOFHDAD

QAVFRXQMR\KHARP P RQWRAN P DINHABUFH Z W DTP WR P LAORQLOWIMS YOOHR & RQHWEBI OG5 HHP CEGI6HIH/S  3UH HIHG 6 \RAN HII LEGIWR EHFRQYHWMGLO
R @ SHIRGSURMWHHHIK DOQYHYDY R MWXDQRHDG\WHDP RQNR WG YOOHR \WHE& RQHWERI DQG5 H3HP CEGI6HINS  3UH HUHG 6 WHN HDJLE®II RU
FRQYHMRQIP WG P LARQGUQ \HU DG P LAOIRQ Z KK LFOGH/\KHDIJWIDMIP RXQAR \KHWEAMG YOOHR - WH& RQYHWNE®I 0G5 HHP CEGI6HIH/S

3UH HWHG6\RAN DOG ). DFRXHG EXVW QDI G A YLGHIE/ DEGG\R KA WHIMG YODHR D) \KOUW/R & RMMERIDIGS HHP CEGIGHINS  3UH HUHGEWAN FRYHWMGLO\ HIU
GUQY\HU Y WHAYIGHGDMWES-GARZQW  SHA HIUZ W UG TXOWM® FDK SDP HOV YL LQDQHYHR QRIFRP SIOGFH \WHAYLGHIG DM KOS DH\R

SHUDD® IRAHIW @ SHIRGIURP DIGLFOAQ) WHEMWHRIRP SIDGFHHHNRFPAUMG DOGWHID WMKDTLRUDHR SHOD®  YIL WHGEW
LCPAUHIFHWAY



WIRIAHDHGW. WP HY/ YL \WHWRBOBYHIIHASS FRYHIOAZ DVUHP RYHG DG I P LQP XP WBD P HONIP RXQMBIRSSHGGZ QI URP P LARQW P LARQ

7KH&RP SIQ PD DAWRSIRQRQI) RHRUP RHG@M/ WEHP DORUDP LQP XP SRMR) WHEWHR L P LOIRQLQDI.J U DMBIAG YDOHR \WH& RO MED
DQG5 HHP CEGIGHINS  3UHHUHG6\RAN OGS (L DOR WHERQHWEBIDGS H3HP CEGIBHINVS  3UHHWGEWANWHORAMELEQ R \WHRANMBIEQ & RQHWEBIDDG
5HHP EGI6HINS  3UHHIHGE\RANIQFDK

¢ DM UASHRAWRDY UWHEHP SIROR DQ \WKOHR WHE&RQYHWEBIDQGS5 H3HP CERI6HINS  3UH HUHG6\RAN SURMR\WHWWILG\ HOUDQQYHYODY WH&RP SO LVVXEMPAR
DP DNHZ KRAISHDW 1QZ KIFK WHKRTGHYR \WH&RQHWEDIDQG5 HAHP CEGI6HIN/S  3UH HUHG6\RAN DUHIXOUDQAM-GDP LQP XP WD P HOMMXBOR RANMBEQ) BHEHP HG
EAMG YOOH SOVWWUHH YR GMGHIBY CFRXHG RUDFRUCEB WHIHRQ

7 KH&RQHWEGIDGGS HEHHP CEGIGHINVS  3UH HIHGE\RAN GRVGRAP HAARHGH LQWROR DACELOW SXOOOMRES 68 ' MMIXOKIQ) / ICHOMYIURP ( TXW'
+RZHHU DY L \RHLOXWKP HQMBHGHP CEGIXSRODAKOQIHR FRQMRCDYCHIGHGLQWHFHWIFDAMR G DIRQYJRYHOQ) WHWMP VR \WHE& ROHWNEGI DG HEHHP CE®!
GHINVS  3UHHWGEWAN DJG L WH&RP SO0 FOQGRADMAYMWZ RXTEKDYHKI | LFLHQADAKR ] HGDOGXQMKHGVKDU/R FRP P RQWRFN VR VAN DX XOMUH FRQYHMRQ UV
GHRWH YOUDEGI FRQMHMRQWLP V \WHLOXKP HONY WGP CEGIXSROWHRFRXUWHFHR HYHOMWDATLHCRARBO Z MMOQWHFRQURCR \WH&RP SIQ DOG\WHH RUAWH
&RP SI) RIDMI L/ WHE RHWEBIDOGS HHP CEGISHIVS  3UH HIWHGEVWWANDYP H ] DAGHHNAW 6XEVETXHADGRWE HOAR WHFDUY L) YDOHR \WHLQKKP HOAY BTG
L WHLOQWKP HQAY/SURETEGIR EHRP LQ) WHEHHP CEBI $ VR -XQH WHERP SI) KDVGHAMP LGHG\WDADADQIHR FRQURALY RABUIRETE®! $ GAURIDWM DVR -XCH

WHERP SIQ KDVGHAP LQHG WD QRABURECEGIWDAKHH Z LOEHDI XWUHFRMMRQUANXHIAKDAKHERP SO LV XCTEGIVR VHMBZ K DAKRU] H5 QG IKHG KDY
EDHGROWH&RP S0 IV PXUHQAKRIN SUFHDQG DYDLOEGIVKOLY Dv'Z HODAKH&RP SO0 VP RARUQY H 1 RWVR HOXUHWKHUHDUH DK | LFLHQAQP BHUR KDL DYDLOEGIVR B!
D0 FROMMRQUANXHIVT KHHRM DVR -XQH WHERP SI) KDVGHAMP LGHG\WDAKHLQKKP HIAY (RABURECEGIR BHFRP Q) UHGHHP DEG! DG GRVQRAEHIHYH
KEVHDXHQADGYME HOAR WHFDUY L) YDOHR \KHLIQWIKP HOAZ L@EHGHAWOY 7 KH& RMMEGIDNGES HHP CEGIGHIN/S  3UH HUMG6\VRAN KOG QDI U DMAXADIRY
SHHMFHR P LARQDVR -XH

7 KH&RQHWEGIDGGS HEHHP CEGIGHIVS  3UH HUWHG VRN FRQELQYHP EHEGHG | HDMUA/KDTUH UATXULHG R EH EL XUFDMG DQG DUH\KEMFAR \-SDUDM CFFRXQI)
VDR HOVURP \KHLQAUKP HOMNHD $ VAKKDGRH WHHHP BHEGHG | FDXUAFRQIMMGR L DFRQI HWAYIGHIG HDMUH DARADAG Z W \WH G- DHLQWHAYIGHIG UDMXSRY
00,32 OG5 L DFRYHMRQRSWROR \WHSUH HIFG\KDUAAR\KOUAVR  FRP P ROWRAN EHILGRQY RQWKHI RXUIK \ HOUDQQRYHYDY R WHLMWKORHGEDM 8 SROWHERP SQ 1V, 32
WHHP BHEG-GGHUYDYHRID FROIMMGR WHFRQHMRQRSIRY $ VR -XCH WY FRQMHMRQHP EHEGHG| HDMUHKDG DGHNVOIUYDOHR P LARY 7 KHRAOQHIQ
YOIOHR  PIORQDMG P LARQIRMHWUHDIGM] P ROMVHIGG-XQH Z D/UFRBGWRRMHH SHOH 7 KHERQMWEBIDQGS HHP CEGISHINS  3UHHWG
GVRAN Z DV RVFRQYHWEBILQR FRP P ROWREN XQICFRP SBURQR WH, 32 1O-XO

672&. +2/' (561(48,7< ' (),&7

$ XWRL] H5 & DSMICB\WRNE 7 KH&RP SO Z DVDAKRU] HE\R MKH \KOUW/R FRP P RQWRFN Z W DSOUYDOHR SHMKDHDVR -XCH
DG HHP B

: DUDQA? ,Q0 D WHERP SI) MKHGZ DUDQAMR CFTXLUA \KIW/R &RP P ROB\RFNDADSUFHR D5SUR LP DMD SHAKDUH\R \RHSORHP HOADIHQV
DVFRQIGHDIRY! RUECANMRSSLQ) WHILDCAQ) FRP SBIMGLO0 D 7 KRHZ DUDQVZ HHH HRVHGLOQ! X@D/ DFDKEW\BQLRNRQGAUQ) \WH | LWDXDIMIR $VD

UAXOR KLY FDKGWWBQLANRY WHURXANY QP BHUR KD IMWXHGZ D/ KD



&RP P RQ6WWAN, WXDQFH? 7 KH&RP SO IMXHGWHI RTBZ LQ) \KDW/R FRP P RQWRFN

7KHH ORQWKV (QGHG -XQH

7RWDO 7RWDO
$YHUDJH 3ULERQVLGHUDWLRQ $YHUDJH 3ULERQVLGHUDWLRQ
6 K W/ SHBKBU LQ WKRXVDQG 8K DY SHBKHBU LQ WKRXVDQGYV
$FTXLVLWLRQV
([HUFLVH Rl RSWLRQV
5HVWULFWHG VKDUHV QHW 2 2 2 2
3D\PHQW RI HDUQ RXW OLDELOLW\ 2 2 2
3D\PHQW RI SXUFKDVH SULFH WUXH XS 2 2 2

TRWDO

6L ORQWKY (QGHG -XQH

7TRWDO 7TRWDO
$YHUDJH 3ULERQVLGHUDWLRQ $YHUDJH 3ULERQVLGHUDWLRQ
6 K IHY SHBKHBU LQ WKRXVDQGWgKMY SHBKHBU LQ WKRXVDQGV
$FTXLVLWLRQV
([HUFLVH RI ZDUUDQWV 2 2 2 2
([HUFLVH RI RSWLRQV
5HVWULFWHG VKDUHV QHW 2 2 2 2
3D\PHQW RI HDUQ RXW OLDELOLW\ 8 8 8
3D\PHQW RI SXUFKDVH SULFH WUXH XS 2 2 2
7TRWDO

(P S® HH( TXW , FHOAYH3 @OV 7KH&RP S0 KDY\ R STV XQEHUZ KIFK WRAN EDHG LY. DB/KDYHEHHQIMAKHS L \WHO RQARHS PHGHG 5 HABIMG G6\WRAN
, @FYH3@O 3 300 DX IL WHO RMMRHSPHIGG 5 HARMG 6WWAN2 SWRQ3@N 307 FRORAMHD WHE 3@/

$VR -XH DG-XH \KHHZ D/ P LRQDG P LORQ KASHARHD R \RBEDXQUHRIQ] HE WRAN FRP SHODWNRQH  SHOVH UHDMMG VR XQYHIMG
RSWRQY DRG URXMRWG WRFN J UDQMG XQEHMH3 @RV 6 XK XQUHRIQ] HoH SHOHLYH SHAMGWR EHUWHRIQ] HSRYH DZ HIKWG DYHIDIHWUHH HOUSHIRG 7 KHIRWBZ 1Q) QP BHU
R KDWY/ Z HIH DXWRU HGWR BH L\WXHG DG DYDIME® | RUIUDQV

-XQH
30DQ 30DQ 7RWDO

6KDUHV DXWKRUL]JHG WR EH LVVXHG
6KDUHVY DYDLODEOH IRU JUDQW 2

-XQH
30DQ 30DQ 7RWDO

6KDUHV DXWKRUL]JHG WR EH LVVXHG
6KDUHVY DYDLODEOH IRU JUDQW 2



7REDIRAN FRP SHADIRQH SHOHIRAMH3O0QVZ DVDVIRTBZ V

7KHH ORQWKYV (QGHG -XQH

SODQ SODQ SODQ SODQ
2SWLRQVWHVWULFWHG B3WRIFRQY 7RWDO 2SWLRQVWHVWULFWHG BSWRIFRQYV 7RWDO
&RVW RI UHYHQXH 2 2 2
6HOOLQJ JHQHUDO DQG
DGPLQLVWUDWLYH H[SHQVH

7RWDO
6L ORQWKY (QGHG -XQH
SODQ SODQ SODQ SoODQ
2SWLRQWHVWULFWHG B3WRIFRQY 7RWDO 2SWLRQVWHVWULFWHG B33WRFRQV 7RWDO
&RVW RI UHYHQXH 2 2

6HOOLQJ JHQHUDO DQG
DGPLQLVWUDWLYH H[SHQVH
7RWDO

0 RMRH$PHGG 5HIDMG 6\RAN, QAHOMWH3 @Q

5PAMRMGEVRAN  7KH&RP SO IMKHVUMMPAMG\IEANWRAHMIQ  3OQSOMASIQVDY LUHARIVARP SHODIRY 7 KHHWKIUA/R WANMRMG WRAN JUIQAGLOWHWUH
DQGM] P RQMVHIGG-XCH OG- XH YHWRGH HOUIURP \WWHEDMR JUIQARU LOHIFK FDVH LOQI XEXSRQD KO HLQ FRQNRO\XEMRR \KH SDMAL.STOR
FRMX-GVHYLFHDVD'  LUHRRUMURXI KRAWAKAK GDM RUXSRQUANIP HOAMD HP EHYR WHYROGR ' LUHRRYAKRDAS-FHYHWHEAN EDHGFRP SHODNRQDUHWH-DMG DVHP SE HV

I RUDFFRXQMY) SXUBRWY 5 HUMEAG RN CRAYW Z D/DVI RTBZ V

7KHH ORQWKY (QGHG -XQH

$YHUDJH 3ULFH7RWDO $YHUDJH 3ULFH7RWDO
6 K WY SHBKBU LQ WKRXVDQG\WKDMY SHBKBU LQ WKRXVDQGV
6KDUHV JUDQWHG 2 2 2

6L ORQWKVY (QGHG -XQH

$YHUDJH 3ULFH7RWDO $YHUDJH 3ULFH7RWDO
6 K IHWY SHBKBU LQ WKRXVDQGWKDMY SHBKBU LQ WKRXVDQGV

6KDUHV JUDQWHG
7KHHZ HHQR IRUHWUVR UAKRIRMG KDY GAUQ) WHM] P RQMYVHIGHG-XCH OG- XCH

7KHMZ HH 0G \KOUWAVR  UAXURMG WRFNKDAEHFTP HIXE YHWMG DG Z HHUHBDHG DV XQUMMPAG\KDUAR  FRP P ROWHAN AU WHWUHDGM] P ROV
HG-G-XCH UASHRAIYHD 1 RUMMRAG\KOUA YHAMG DG Z HIHUHBDHGE DY XQUAAMAMG\KDUVR FRP P ROWRAN GAUQY \WHWUHRM] P RQMVHIGG-XCH
7KH}Z D/DQDIJWIDMR 0% UMMM \KDUA/ RAMBE Q) DVR -XCH DOG-XCH UASHRARYHD



2 SIRQZ 2 SIRQY/IMKHE\R DIORSWRGHV XQEHAKH

3@R YHWRYHUIRAU HWY/IURP WHADMR WXOAH RUHDIHUYHAY) WBWEDM DYGHMP LHGE \WHYRDGR

" WHARY DVIRTBZ V RHKDD ROWHVHFRQGOQQYHIOY R @MR JUDQAIQG\WHUHP D.QQ) KD RQWHI RAK COAYHYOY R \WHAEMR JUDQAZ W WHH AF-BIROR FHYSQ

DQOXDOI QMR FHYEIIQH HRWYHR | LFHY Z KIFK YHWDQQMD RYHUD \ HUDQG  \ HIUSHIRG 7KHIRTRZ LY \XP P D] H\WHRSIRQVCAMMWR WH 300
$JIMIDWH
,QWULQVLF
S HLJKWHG: HLJKWHG : HLIKWHG 9D O X H
2SWLRQV WSYHUDJH $YHUDJH $YHUDJH Rl ,Q 7KH
3XEKDVH ([HELVH *UDQW 'DWIBHPDLQLQJ ORQH\
&RPPRQ 3ULFH SHUDLIDOXH &RQWUDFW /L2ZEWLRQV LQ
6WRFN 6 K DU SHBKBU LQHDUV 7KRXVDQGV
2XWVWDQGLQJ DW -DQXDU\
*UDQWHG 2 2
JRUIHLWHG FDQFHOOHG 2 2 2
2XWVWDQGLQJ DW -XQH
2XWVWDQGLQJ DW -DQXDU\
*UDQWHG 2 2
JRUIHLWHG FDQFHOOHG 2 2 2
([SLUHG 2 2 2
([HUFLVHG 2 2
2XWVWDQGLQJ DW -XQH
([HUFLVDEOH DW -XQH 2
2SWLRQV YHVWHG DQG H[SHFWHG WR YHVW 2
7KHIRTZ |Q) Z HIKWG DYHIIHDAXP SINRQ/Z HHXVHGLOWHYEDFN 6 KRBYRSIRQ SUAQ) P RAHIFDBXDIRY
-XQH -XQH
&RPPRQ VWRFN YDOXH SHU VKDUH
(ISHFWHG YRODWLOLW\
5LVN [UHH LQWHUHVW UDWH
(ISHFWHG OLIH \HDUV
YRUIHLWXUH UDWH 1RQH 1RQH
‘LYLGHQG UDWH 1RQH 1RQH
0 ROARH$PHGG S5HABMG  6\RAN2 SWRQ3MQ 7KHIRTRZ LQ) \XP P DU H/AKHIRMW R \KH 3m
$JIMIDWH
,QWULQV
:HLJKWHG : HLJKWHG : HLJKWHG 9DOXH
2SWLRQV WRS$YHUDJH $YHUDJH $YHUDJH RI ,Q 7KH
3XEKDVH ([HBLVH *UDQW 'DWH5HPDLQLQJ ORQH\
&RPPRQ 3ULFH SHU )DLIDOXH &RQWUDFW /RBWLRQV
6WRFN 6 K DU SHBKBU LQHDUV 7KRXVDQG
2XWVWDQGLQJ DW -DQXDU\
JRUIHLWHG FDQFHOOHG
([SLUHG 2 2 2
([HUFLVHG
2XWVWDQGLQJ DW -XQH
2XWVWDQGLQJ DW -DQXDU\
([HUFLVHG 2 2
2XWVWDQGLQJ DW -XQH
(I[HUFLVDEOH DW -XQH 2
2SWLRQV YHVWHG DQG H[SHFWHG WR YHVW 2
7REDKDUHRAMBRAQ) |URP H HIVHGROWRQ/Z HH KD DQG \KDWAVDVR -XCH DQG-XH UASHRRYHD



&RP P RQBVRAN 5 HHYHG |RU) XWWUH, WXDQRHZ  7KH&RP SIQ KDVUAHYHE FHIBQWEAN R LWDXAKRL HE EXVWKQMKHE FRP P ROWBIAN | RUSRMED! | XUMUHIMAMOGRHLQ
FROQHANRQZ L\ \KHI RTBZ L)

-XQH
:DUUDQWYV 2
ORQWURVH 6WRFN ,QFHQWLYH 30DQ

ORQWURVH 6WRFN ,QFHQWLYH 30DQ

&RPPRQ VWRFN UHVHUYHG IRU IXWXUH LVVXDQFH

1(7 /266 ,1&20 ( 3(5 6+$5(

UDUF VAW LGFRP HSHAKDUHLYFRP SXMGE! GYIAQ) GWERW LGFRP HDMIEXEBIVR FRP P ROWENKRTEHY/ B! WHZ HIKWGDHIHQ® EHUR FRP P RQWKDWY
RAMBOEQ) GAUQ) HIFK SHIRG 7KH5 HHP CEGIBHINS  3UHHUHGE\RAN Z KIFK Z DVRAMBEQ) SURMNRIWUHE-P SIRQRD-XO DOG\WH& RQMHMERIDG
5 HIHP CEGI6HINS  3UH HUMHG 6\EAN DUHARQUGHHG DSDUASDI VHRXUMY GAUQ) WHCSSTFLEGISHIRG 1 HARAHY DUHQRADIRFDAMG\R \WHS HIHP CEGI6HING 3B HIMG
RANKREHY GROWHE RHWEBIDQGS HHP CEGISHINS  WRANKREHY DVWH Z HHGRWRQUERMDID REQI DMGVR KDHIQWHERP S0 TV ERKHY

" LOWGGHNBRW LGARP HSHAWKDUHLYFRP SXAMGE. AYIAQ) GHARW LGARP H DMIEXEEGIVR FRP P ROWRANKRTHYE! \WWHZ HIKMGDHIIHQ® BHUR FRP P RQDQG
AOMYHFRP P RQHNXLYDBQAKDUA/RAMBASQ) | RAWHSHIRGXMQ) \WHWHDKLY RN P HKRG RAKHDY FRQHWGP HERG ' XUQ) \WHWWUHHDQGM] P RQMVHIEHE-XCH

KDL IWKCEGILQFRQGHAIRQZ MW WHZ DUDDARSMRYY 1 RM  Z HHFRQUGHHGRAMBREQ) FRP P RQVKIUYI RUSXSRHVR FOBXTIY GHVERW LGFRP HSHUKDIH
MCAHWH GGRVRQEIQDD). FRIGMRAKDAP XWEH\DIN LHE | RAKHKRGHARH HAVHWHZ DUDOABRMMDID GOMYHVKOUA/DUHFRP SUMAGR UAXURMG WRAN DQG\KDUWA/R
FRP P RQUWRAN XQEHOLQ) WRAN ROWRQYRANBEQ) XQEHAWH3MO/00GZ DUDON RKHAWDQZ DUDQARSIRYY R SXURKDHFRP P RQWRAN ' XUQ) \WH\WNUHDQGM] P ROMY
HXG-G-XCH DOGWHM] P ROMVHIE-G-XCH WHHLY QR AL HHIPHIQWHQ®P BHUR VKDY XVHG\R FOBXIOM EDUE DG AOMG\KOUA/ RAMBIACQ) GHRWH
&RP S VQHABRWDQG SRAMNITD GOMYHKDWYEHQ) DQIVAOMYH

7 KHIRIBZ LG \EEGIVKP P D) H/ARHFRP SXIMRQR EDUF DOG A0S GHVERW LGFRP HSHNKDUHDAEXEEGIVR FRP P RQWRANKRTHYR \WHE&RP SIQ

7KHH ORQWKYV (QGHG 6L[ ORQWKYV (QGHG
-XQH -XQH

,Q WKRXVD QG VQ HI\WF B SMB B U
1HW ORVV LQFRPH
$FFUHWLRQ RI UHGHEBBEBOHIMBULWRFN 2 2
&RQYHUWLEOH DQG$UHSIHHPADBEOE VHULHYV

VWRFN GLYLGHQG 2 2
1HW ORVV LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV

+EDVLF DQG GLOXWHG
: HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ %

EDVLF
1HW ORVV LQFRPH SHU VKDUH DWWULEXWDEOH WR FRPPRQ

VWRFNKROGHUV *EDVLF
:HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ %

GLOXWHG
1HW ORVV LQFRPH SHU VKDUH DWWULEXWDEOH WR FRPPRQ

VWRFNKROGHUV tGLOXWHG

7 KHIRTRZ L) HIAW KD Z HHH FOG-GIURP WHFDBX@ANRQR AXWWMEQHVERW  LFRP HSHMKDUH DREEX\NEGIVR FRP P RQWRANKRGHY BEHFDVHWHUH | HRWZ RX@
KDYHBEHHQ DQIVGOMYH

-XQH

6WRFN RSWLRQV
5HVWULFWHG VWRFN
:DUUDQWYV a



6(*0(17,1)250%$7,21

7KH&RP SIQ KDAKUHHRSHIDI) DG USRMEGIVFIP HON $ WHAP HWBHIP WG 0G5 HGRQH 0 HOWUHP HADQGS (DDMYDQG5 HP HADMRQDQGS HAH 7KHH
\HIP HQNDUHP RQRUHG\HSODMD B\ P DRI HP HOVRUSHURUP DQFHDI CIQWEXGI HADQG SUR A HDUDQG DUH FRQUMMVZ. W LOM (D0 LADCADOHSRNG). 7 KHE&RP SO0 VRSHIDAY
\HIP HQVDUHRUOQ] HSEDHEXSRQSUP DY VHYLFH/SIRVGHS \WHDMHR WHSUIRGARQSURAHW WHUWSHR PR HY P HERG/XVHGAR QUMEXMWH SURSAWDGWH
OMHR WHUIXDRY HYURP HW

6HIP HY/S GYMAG( % 7' $ KHSUP DY P HDXUHR RSHIDMY SHIRUP DFHI RUDDDKUHHRSHIDY) \FHIP HOV 6HIP HYS GWNG( % 7' $ LVWHFDBXDMS&RP SO0 WV
( DRQIVEHRH, QMWZL ' HUHADIRQDOGS P RMYDIRD 3( % 7' $°  DOWMGVR H FOGHRHUBIQWDQOANRQ/AKAK D/AWRAN EDHEFRP SHADIRY CFIXMMWRQFRWDQGI DU
YDOHADQH/LQ! LOCADO.QMKP HQV CP RIWRKHY 7KH&KIH 2 SHDMY ' HAMRQO DNHU2&2' 07 GRVQRABYLHZ \HIP HUNDWHNVDVDP HDXUHR VHIP HOASHIRWP DFH

&RSRUDMDQG2 WHILGFOGH/ FRAVDARADAG Z MW JHHICFR SRIDMRYHKHDG LGFOAQ) H HRXAWYH GIDDILGDGRH MO HIV KXP DQUARXUIAHY P DINANY DQG, 7 UHDMS
FRWW WDADUHCRABLHA® UHDMGVR\VKSSRMY RSHIDIRYY 2 YHKHIGFRAVWDADHALA® UHDAGVRVKSSRIY RSHIDARY \KFK DVLQXIGRH VR\E DU QFHQHY \KDUHG
\HYIFH/DQGSD IRTBURFHALGQ) FRAV DUHDERFDME\R\WHRSHIDACY \HIP HWRQDEDIW\KDA-DRIED CSSUR LP DMV/DQHAP DMR WHXVHR WHHVHYLFHY

6HIP HQABHYHOAH/DQGS GWMMAMG( % 7' $ FROUMAMGR \WHI RIBZ LQY)

7KHH ORQWKV (QGHG -XQH

6HIPHQW 6HIPHQW
6HIPHQW $GMXVWHG 6HIPHQW $GMXVWHG
S5HYHQXHV (%,7'$ S5HYHQXHV (%,7'$

$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH

OHDV XU HP$i@M0 DQ&

5HPHGLDWLRQ DQG 5HXVH

7ZRWDO 2SHUDWLQJ 6HIPHQWYV

&RUSRUDWH DQG 2WKHU 2 2

7TRWDO

6L ORQWKYV (QGHG -XQH

6HIJPHQW 6HIJPHQW
6HIJPHQW $GMXVWHG 6HIJPHQW $GMXVWHG
5HYHQXHYV (%,7'$ 5HYHQXHV (%,7'$

$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH

OHDV XU H P$i@M0 DQ®

5HPHGLDWLRQ DQG 5HXVH

7ZRWDO 2SHUDWLQJ 6HIPHQWYV

&RUSRUDWH DQG 2WKHU 2 2
7RWDO




SUMHQAMGEHBZ LVDUFRGAIDIROR \WH&RP SO0 VVHIP HOWP HDXU\R BRW LGFARP HEHRUH H SHOH EHCHIWURP LGFRP H\RF HY

JRUVKKHH ORQWKYV JRUWKH 6L[ ORQWKYV
(QGHG -XQH (QGHG -XQH

7RWDO
L,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH EHQHILW
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
6WRFN EDVHG FRPSHQVDWLRQ
6WDUW XS ORVVHV DQG LQYHVWPHQW LQ QHZ VHUYLFHV
$FTXLVLWLRQ FRVWYV
)DLU YDOXH FKDQJHV LQ ILQDQFLDO LQVWUXPHQWYV
)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV FRQWLQJHQW
FRQVLGHUDWLRQ
6KRUW WHUP SXUFKDVH DFFRXQWLQJ IDLU YDOXH DGMXVWPHQW

WR GHIHUUHG UHYHQXH 2 2 2
,QLWLDOISMEQLFHFRIHQVH 2 2 2
'‘LVFRQWLQXHG VHUYLFHV 2 2
([SHQVHVY UHODWHG WR ILQDQFLQJ WUDQVDFWERQV

2WKHU ORVVHY RU H[SHQVHV 2

1HW ORVV LQFRPH

L "XULQJ WKH ILUVW TXDUWHU RI WKH &RPSDQ\ GHWHUPLQHG WA&RDOH GRUGILY K B Q 8 RWRS U LIQW LRV \L
HQJLQHHULQJ VHUYLFH OLQH DQG LWV IRR\G X BDWW Rl RIDWF R Q WMLAHH QLW HWHUL FHFE L@QHYH WKH &RPSDQ\ |
UHODWHG WR WKH XQFHUWDLQW\ DURXQG WKH DELOLW\ WR FROOHFW RQ UHFHLYDEOHV UHODWHG WR W
D VWUDWHJILF VKLIW WKDWI KBS RRUWK®D @ KDY BIY\IRROIMRYGHILQDQFLDO UHVXOWY WKHUHIRUH GLG QRW P

5(/%7(" 3%57<75%$16%&7,216

7KH&RP SIQ HYI D HE DUHDAMS SOV \R SURVIGHA XDV R ( DLQQIVUHBRWRQIFDAMMRQBLIHN 7KH&RP SIQ. SOGWWYUADMG SOW | HR GAUQ) \WHWUHDQGM]

P RQKVHIGG-XCH DG]HROG P LAORQGAUY WHWUIHOGGM] P RONVHIG-G-XCH UASHRIYHD | RUMWAHYIERY 7 KIVH SHOHIVIGFOGHGZ WQ
\HIQ JHHICDQGE 0GP LQUADYHH SHOHRQWHXQDXAWE FRQEHHE FRQRICDMEBAP HOVR RSHIDARY/ $ VR -XQH 0G' HHPEHU WHERP S KOG
RWIQI LFDQMEOGIQR AR WY UHDMG SOV Z KLFK Z RX@S EH DUHIGFOGHELQCAFRXQIV SD CEGH OGG RKHUDFFUHG ACEL DN RQWH XCQDXAWG FRIG-HG FRORIEDAG
DA HOVR [ LQDADCBRIMRY 7 KHUHDAMG SO XWGE WHERP SO LSO RZ GHEWWURXIK LQYHMY HOAHKLIFBYFRURTBGE. FHIEQP HP EHYR \WH&RP S Vo/RDG
R WARY 7KH&RP SIQ A-DHGXMQ) WHVHYLFHVR WY UHIMG SO GUQ)

b XU WH\ HUHGHG' HRHP B \WHKROHUR \WH5 H3HP CEGI6HIN/S  3UH HUHG6WAN DQG& RQYHWERIDQGS5 HHP CEGI$  3UHHUHG6\RENBEHDP HD
URANKRTBHUIQWHERP SO 2 QWWHUHEP SWRQAMR \WH5 H3HP CEGI6HIH/S  3UHHUHGEWRAN 1 RM \WH&RP SO IWKHG \KDBVR AP P RQURANDY
AVIGHIGSD P HAS GAWRDD WY UHDMG SO H HIAVHG LWZ DUDQARSIWRYY 1 RM BHRP 1IQ) WHKRGHUR DEAMRDOARP P RQWKDWY 7TRWH&RP SDQ vV
NFRZ GGEIH \WHUHDMS SO KDARGOOR WK WKDWR WERP S3Q FRP P RQURFN

"(),1(" &2175,9%87,21 3/ $1

2 Q- WHERP SO FABEDKHGWHO RQMRH( QMUURP HOBD' RS N 6DMQIV3@D WHE N 6DMQIV3@Y  $VR -XH 0 HAHPEHU
SOQSOMASIONP D GH HUXS\R R WHUHDILE®IZ DIHYVI RAKH\ HDU XS \RWH, QMEDCS HYHXHBHYFHERMUIP IMDQGFDRAK XS FRQUBXWNRODIRZ H3E, Y

3URARO D WHERP ST SIRVIGHGHP ST HUP DRKLQ) FRQMEXIRQVHTXCOR RWHILIWW R WHSOMASIQVARP SHODIRQOG R \KH

SOMASTOWHBAWHGH HIDYWDNV FHG = BWR@W FHG R \WHSDWASCONFRP SHODIRQ %-I1GRQ) RQO D WHERP SI) \WP SRUDUO A-DHG

P INQI HP SR HUFRQUBXURY ( P SB HUFRQUBXIRQYZ HHUHOQWEAMGEHILQRQ) RQ$ SUO (PSR HFRQUEXIRY/XQGHMH N 6DMQIV3@QZHH  PLARY

DG PLARQIRMHWUIHOEGM] P RONVHGG-XCH



WSAYHD DG PLAORQDXG P LARQIRMHWUHOGGM] P ROMVHIGG-XCH UASHRARYHD DOGOHLGFOXGHGZ MMOQVHIY  JHGHIIO DOG 0P LQMADRYH
H SHOHROWHXQDXAME FROGHHG FRORICDMG WM HOVR RSHDAR)Y

68%B(48(17(9(176
YBMCHNS FTXMURDZ 2 Q-XO 'KH&RP SI) FRP SBIMGWHEXMCHNVIFDXAMMROR ( QAURGP HQED QMMIHEFH / / & 3(,” B\ CFTXLKY R W
P HP EHYKLS LOAMNV ( , LVDQHYURGP HQBOFRQXAY FRP SIQ WHFRIQ] HG | RUWILQGRYDYHZ RINLQZ LAED HP LW DINRQ ELRBILFDCDAFAP HON DG RAMHUHMUREP HIBD
\HYIRHY ( , WVEDHGLQ/ DIXDYHFK &$ DG HKOTFHYRAUHREILFOCEDNAQ) DOG\HYLFHFCSCEOMNVIQ& DN RODOGG\WHS 6 : HXA&RDKV
2 Q% XIXWW KH&RP SDQ FRP SBIMG\WHEXMGHWIFTXMMRQR 6HMEGIR? / / & *6HMEB! B\ DFTXL) R WP HP BHYKLS LOMMN 6HMEBILYD
WRKGRR\ SOMRP WDAFRIHRMVHQRYDQG\RXUAHVR  HYLREP HWEDBVR DFHQAED SURSUHEY . GDEEDHWDAIEGY U-D0WP HRTHOAQMIFNRY 6HMEGISIRIGH
0 RQARHZ 1\ DQ DGYDQFHG CELOW \R LOAD DM HYLLRGP HQEDHYLFHY DG HKOGFHHYLR P HQEDEDW DO WAV | RUFTHON
7 KRHWDQURNRQY TXO LHG DY DQIFTXMMRQR  DEXCHN DG Z L@EHIFFRXQAG | RUD/DEXMGHVFRP ECQDIRY 7 KHI RTBZ LQ) \BEGIVKP P 0L FAKHHBP HOVR \KH
SXUKDHSUFHR \KHHIFDAMRYY

2WKBKRKDVH 7TRWDO
&DVK &RPPRQ 6WRFN 3ULFH &RPSRQHQW 3XEKDVH 3ULFH

¢
6HQVLEOH

7KH FDVK SRUWLRQ RISWHKHKBVBIFSYLNVHWIDRQWRGHG WKURXJK FDVK RQ KDQG
7KH FRPPRQ VWRFN FRPSRQHQW ZDV SDDQGAGWNKVRRUKHWRH ERFRKRQMWRFN IRU (, DQG 6HQVLEOH UHYV

7KH RWKHU SXUFKDVH SULFH FRPSRQHQW IRU JHRRYNIPHDWR Z R LF KWK QXNIBHEWR FRURNHIQHIGEIDRBK IWOHOS\WD
6HQVLEOH FRQVLVW RI DQ HDUQ RXW WIKIDNW ZDLUOHD PEHNS IDIVG ZIHP 6 RIP\P RIHS/RASREFCAVHOIQDADY Z B UNK Q .V A0S MW

7KH&RP SIQ KDVCRW HAFRP SBIMEWHLQUICEXUAKDVH SUFH DERFDIRQ | RAKHHIFTXMURYY (FOGQ) RAEQQ) DOR \WHLQ RP DARQUANXLAG | RAWH YOODMRQR
WHIFTXUHGLOBQILEBIDAHN JRREZ LOD DAV OQG CCEOMNYDXXP H3 GHRWHWP LQ) R \WHFRHR \WHWDQLOANRY



)25: $5' [22.,1* 67$7(0 (176

7KVA XDUMO 5HFBRYRD) RP 4 FRQBIQ/IRZ DG GRNQ) WBAP HW Z MMOQWHP HIQQ R 6HRMRD  $ R WHGHAUMEVS PR DVLP HIGG RUKH
GHRUMEVS PADQGEHAIRD (R WHBHPXUMEV( [ FKOQIHS AR DVEP HIGHG RUKH( [ FKDQIHS PV7 KHHI RZ DG GR\Q WEAP HOVUHIDAMR P DY \KAK D/RXU
LGBMY BMCHAVRDM\ JRIYOGGH SHABIMR)/FRIFHQQ) RXUP DINAMBRMRD | XMUHRSHIDNRY/ P OULQY SUR MIELQW FLSMICH SHIEUMUY @IXLGW FOSMIDBARXUAHYDG
RHUI LCDCADCDGG RSHIDAY LQRP DIRY : HXVHZ RG/AXKAK D/ DQNASDM 3 DRKP H' 2 EHIHYH' 3 FRQAP ST’ 3 FROMDMH 2 FRXGES” HIP DM 3H SHRW 3 XU
QMG 2P0~ 3SIY 2SRIMRY’ 3 SRMIMD 3 SUHIRN 3 SURMAW 3VHHN" 3\KRXGS 2VBLIH 3Z 14D DQGMP LMWL VOGSKIDARIGHON |RZ DG GRN.G) WBMP HONLO
WVILAY) $ @R RXUIRZ DG GR\Q WIAP HIVDUHXEMAAR UMY DG XGFHVEQIAAKDAP D FDXVHCRMIOUAKXOVAR QLI HUP DAUDTD |URP \KRHWDAZ HOUHH SHAMY
LFOQQ

T RAUIP MGRSHDMY KIMRY
RXUKIMRY R GAWHYDOG CELOW R CFKLHYHSUR ML
JHHIOIGEDCHRERP LF EXMQHW DG RMHUFRQAWRYY \WHR FIFDODMUHR RAULQGAY DG \WH M QU LFDQWVORXDNRQYLOHYHIMKDAP STRARXUBXMCHY

H +H+ +H

WHIP STAWR WHE2 9,  SOE-P LF RQRXUBMQHWRSHIDNRQY DG RQGFID (DR IDDNG ) GEDCHRGRP LY
WHSDWR RUBXMGH/KDAG-BHG RO AL LEXOWR SUHAFADMUDCRUP OGP DGHHYHIVDQGE\WH | OFMDNRQY LQRXUUHYHXHDQG FXWRP HUFRGFHMDNRQ DY D UKV
WHIR

WHKLIK® FRP SHIMYHDMHR RAUBMGHY
RAUCELOW \R H HPAMRQRXUDFTXMURQVADAM DOG\KAFHM X@ LM UDMOQG W0 HEHH IWR  RXUDFTXMURQY
RXUCELOINV \R SURP RIM DG GHYHBS RXUBLIB/

RXUCELOW \R P DQBIQDQGH SDOGRURTHAEDH

RAUCELOW \R P DQBIQQHHADY CFRHAVBIRQY DOGRMHUDARR] DARQVLQ YD 1Q) MUNGRNRY/

I QUUFIQAXURGP HOBDIRYHCP HOBOWHXDIRQ

RXUCELONY \R DAERADQG UABEQ TXD LHG P DGR HIDCDQG\N. GG WAKQEDOSHYIRQGHD

O HWY UHIDRG IHY

DEBO DIRQY B DEQ) FRP SIDGAHZ LW SUR HARCCOWBOEG GANAY DG IR RED) DARQY DG RXUCELON R SURYLGH CFPXUDM UKV
WHOANR |RP DORQY WP DIUHP HOVZ WP D) R RAUFTHQV

RXUCELOIW R \XFPHA XD LP SBP HIARUGHZ. HIMSUNHUARXUFHSDIRQ) W kP

RXUCELOM \R DECBVWR FKDQI Q) \WAKQREI\  LQBAWY WBQEDLB/RUBI XDRY BT HOV

JRYHOP HONFTHOV DG FROMPV

RXUCELOW \R P DIQEIQRXUSUFHYDQG P DI HFRWV

RXAUCELOIN \R SURKAWRXULQMIBRMOCSURSH WY RUFDIP VWDAZ HLQ UQI HROWHLOQMBRXOOSURSHW WKWR RKHY
@7 VDG U XDNRY/H DAEQ) KB R ARQLGHNAQRP DIRQ

D0 | OWHIQRUEHIFK R RAUGHE RIWDQGM WP v

RAULQM CDNRDORSHIDIRYY

SIRGANHDAMG UMY

HYURGP HOBOUW XOWNRQY DG AHONY DG

DEAMRI0 CRRLY QVRXWHSLORXUI LA VZ LW \KHE HRXUMY DQG( [ FKOQIH&RP P WIRQ RAWHG( &

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



7KHIRZ DG GRAQ) WP HQVIQWLYA XOWM® 5 HSRVWRD) PP 4 DUHEDHGROKIMRUFDOSHURUP DOFHDQGP DD HP HOAYPXUMHMGDR HAP DM/DQGH SHRBANRY/
LQ@KWR LG RUP DARQPXWH® DYCLOEGIVE XV DQG DUH\KEMPAR XQRHIBEQN DG KO HVLQALRP WIRHY 7 KHHFOQ EHQR DAKUDFHWDVXMUH GYHESP HOVDH HAMY) XV
Z LOEHWRH\WDAZ HKDYHDQIASDAMG $ FXMOOUAXAVP D GLIHUP DALCED 1URP \WHHH SHREMRQY GAH\R FKOQ HvLQ.J (REDD UH LR ICRUGFOOSRIWAID HRGRP L EXMGHN

FRP SHMYH P DM XODRY DQGRM-UICARY P D) R Z KIFK DUHEH RIGRXURRQARO DVZ HODAKHRMHU CRRYGHAAUE-GIO, WP $ 25 1\N) DRRY LQRXUS QM5 HERW
R)RP . IR0\ HUHGG HRPEU ILBGZ MW WKHE( & RQO DK RMH )RP . )XUMUPDQ R WHHICRRYOH OGP D FRUDHWR
EHPSULGE WH&29,  SOGPIF

$ GARIO CRRY RUHYHVKDWFRX@S FDAVHRXUCRMOOUAKOVR QLT HUP D DORHP HIHIURP WP HVR\P H DG WY RABRWIEGI ROMVR SUHARNOR \WHP  6KRXGRH
RUP RIHR WHH UMWY RUXGRHMEEQIAYP DAMIDT H ROMGRXGO0 R RXUDIKP SRV SURYHR EHLGFRUHFAWRXUCRXOOUAKAOVP D YO LQP DAUDCUASHRAVI URP Z KDAZ HP D
KDYHH SUWHGRUP SIHGE D |RZ DG GRN.GQ) WIAP HOAIGG WHH RUH \ ROKRXGRAINGO) |RZ DG GRNG) WP HADYDU-BUHBIRORUZ DUDQNV B\ XVRUIQ
RNHUSHYIRQWDVZ HZ LE@XFRHM X CRUHYHWHH SHRBIRD STQRUREMARHH SUWHGLQWKAK | RZ DG GRNGQ) WBMP HOAQDQ \SHALLHGWP HI WP H RUDADDD:  HFDAMRD
WDV RX \KRX@ RASOFHXQBHUHIDGFHRODQ. R RXUIRZ DU GRN.G) AP HOV $ Q1 [RZ DG GRNGQ) WP HWP DEHE. XWASHINVRID DVR \WHE@WMRQZ KK Z HP DNHIW
: HXQEMINHQR REQI DARQWR SXETFO XSADMDQ |RZ DG GRQI WP HAVZ KHKHUDVDUAXOR G LQRP DIRY | XMHGHYHESP HOVRURKHZ M H A-BAD/P D EH
UTXUGE CESTFEGNV-RUMEV @Y V



MP 0 DQOIHP HOAV' DVAXWIRQDQGS QDOMVR ) [QDQADCR RIAMRYDOG5 HXAVR 2 SHDWRQYY

7KHIRBZ LQ) QPR DG DDOMYR RXUILCDADOFRAMRQ DG UAKOVR RSHDINRQ/AKRXS EHU-DGLO FROMQRINROZ 1\K RXUKIMRLIFDCDXAMG DG XQXAMG
FRORIEDMG | DGR DONBAP HIN DG UHDWG QRM/DQG RKHULQRUP DIRQLGFOGHE HIHZ KHIHLQWWVILOQ) DG RXURKHUILOQIVZ MW WHE( & LFOAQ) RAUXDXAMG
FRQGHQHG FRQORICDAG LDGADOWIAMP HWDQGWHDFFRP SDQ LQ) (RMVDVR DQGIRMWHWUHHDQGM], P ROMYHIGG- XCH DG FOGGIQ3DW ,\WP
3) L(DGADCB\BAP HON' LOWKLVA4 XOUAMOD 5HERIWRD) RP 4 7KIVAVAXWRQFRQELQVIRZ UG GRNGQ) B HOMKDANQMRIH UMY DG XFHIBQMY 2 XUDRADOUHKOV
FRXG QLI HUP DALIDD [URP \KFK IRZ DUE GR\Q) WIAAP HON ) DRRAKRDWARXS FOXVH RUFRQUEXAMR WRVH QL HIHFHYLGFOXGH EXUHQRATP LMGWR \WRHIG-OMHGEHBZ
DGWRHARMHGLOWHVFRIRQHNBG? ) RZ DG/ RRNQ) GMBAP HON  DQGHYHZ KHHLQOWLVILOQ) DAGRXURKHUILOQIVZ W WHE( &

2 YHME

BLEAHRXULGAHBIRDLO RXUP WRQKDYEHHQ\R KHSS FIHOVDQGFRP P XQUWAVP HAAKHUHYUREP HBQIROY DQGHHBY 7R Z HKDYHHP HIHGDVRHR \WH
| DAMANIURZ L FRP SDQHVLQDKLIKO 1UDIP HOMGDGIURZ LY IR GEDCHYLLRGP HBCLQGAMN

2 XUGHIP HQN

: HSIRVIGHHMLRGP HQEOHYLFHAR RAUFRTHIMKURKI K \WUHBXMGHWAHIP HORZ - $ WHWP HOABHIP WD) D55 HERQH 0 HDKUHP HNDGS (DOMY OG5 HP HADIRQ
DQG5 HOH

$WHAP HOABHP WQ) DQG5 HERQH

7 KURKIK RXUS WHAP HWBHIP W) OG5 HERQHVHIP HVZ HSURYVLGHVAHQWLE DEYRY  DQGFRQAKENY VHYLFHAR\KSSRWAMURGP HQBCDAAAP HOV HYURGP HOBD
HP HIHR UASROH DOGHYLLRP HMEODGEWDGESHIP IWI RUPUMHARSHIDNRYY | CFLAW XSIUDGY G2 SURVIRN GHFRP P MIRQQ) SURVIRW DG GHYHESP HYSURVRN 2 XU
WAKQFDCDGYMRY DQGFRQXANY R | HIQIVIGFOXGHUH XDRY FRP SIDGFH\KSSRWIGSTURQ) HOYUREP HAEDHR P DG\N] LERBILEDCDMAAP HWV DG \XKSSRYGUQ)
WASROANR HYLREP HEOAMXSURY © - HKHS FOHWCDYLI DM U XOMWRQ/ DAKHEFDO MM SURYLGADIDIG | H3HDOBYHY |, QUEAMRQ\R HMURP HOBDN, LFREB)\  DQGJILYHD
?;ué-[ 'SHWHLQN-(SLlFQJ EXVGHAMY D! RUDQG UAERIGWR GMXSNRYY RAUNAHMAV DG WASRQHWEP VKDYHKHSHG FOHV QDYLI DMWWHUSUS0IDRQ! RUDGG WASROHWR\KH

0 HDXUHP HQNDQGS CDOMY

7KIRIK RO HDKUHP HINDQGS COOMVMIP HWRXUKLIK® FU-GHQIMIBGWWEP VAMAIGE DQD0] HOU Z DMIDGG\ROR GHMP LGHFRFHODIRQ/R FRQEP LIV
LFOQAQ) HP HILQ) FRQEP LDQM\KFK DV3) $ 6 D/Z HIDVGAMP LGHWHW] LFRBILFDOLP SCAAR - FRQIEP LQOQVRQI GUD | DXQDDQGKXP DQKHIGN. 2 XUR | HIQIVIGFOGHVRXUH
DOGLP ELHQAIUWANGY DQGP RAWWLIQY BN GAMANRQ DG DGYDHHG DOWDDER DAY VAYLFH/AKAK D/OUWRP Z DMJ Z DX DAMUDGGGUNGQ) Z DMDIDOMY

5 HP HADWRQ DQG5 HOH

7KURKIK RXUS HP HADNRQDQGS5 HAHVHIP HAZ HSURVIGHFTHONVZ W HILGHHIQ)  GALIQ LP SBP HUBNRQ DG RSH.DNRQY/ OGP DQMDFHVALYLFHY SUP UKD \R\WDA
FRQIP LCDMG Z DMU WP RYHFRQIEP LCDQVI URP \RCRUFWDMELRIDVI URP Z DM : HER QRARZ QWKH SURSHA RUI CHOWAYDIZ KLFK Z HLP SBP HYWWHHSURWAVRUKH
XQEHOLQ) CEOMY QRIRZ HRZ QP DMIDIIP RXQVR \WHHIXSP HMWHGLQSURWAN LOXKDG Z HDAMMWRURTHOVIQGALIQQ) VROMRY/ P ODILQ) SURVANDGGP MDY
WHUHQMURGP HBCUMNY DG CCEL DAY/

7 KAHRSH.DMY \HIP HOVKDYHEHHQWWKAXUHG DOG RUIDQ] HS\R DI QZ MW KRZ Z HYLHZ DGGP DO HWHBXMGHNZ W \KHI X0 HA FBIR. RXURTHOMVILIHMG
HOMURQP HBCFRFH.OY DG GHHBY/IQP GG - WMQHIFK VHIP HQAZ HFRYHMP LOUNVHYLIEHR T HIQIV BIXOAY 1P HZ RV LQMIDCRSHDMY \WKRXUA/ DG FOHANSHY
&RSRDMIPNMWYRAAUA® BIDAGRVHIP HYEHIRP DIFH LFOAQ) JHHIFRERDMH SHOAY LOMMIGWY HY DHUERWEVFEDDAD ) RUP RHIQRIP DERQRQHIK
R RXURSHDMY FIP HON \FH,\WP 306MQHW IQWH  )RP .

&29,'

: HOWHFBRHD P RARUQ) \WHIP STAWR WH&29,'  SDQE-P LE RQRXUBXMHW LFOGQ) WHLP STRARQRXUPMEP HY HP SR HVDQG\KSSTHY : KIBI&29 '
KDV QRVDG DP DALICCOGYHYHH | HANRQRXUU-SRIMG WXV Z HKDYHH SHIHIFHG\RP HFKDQ HAR RUBXMCHNVRSHDIRYY 7 KHAKOQIHVZ HIHSUP DUO FRP SRHGR RIHQV
SRUSRIHP HOAR RO VIWHYURGP HQED



FRP SIDGFH\MMY GHD VIQ SURVRNABLYEDMY SDUMAXTLD Z WQRXUS HP HADIRQDQGS HAVHVHD P HIAVDQG SRASRIHP HOARUUH RUP DNEY R \FLHQIVLF SUMHQBMRQY DQG\DBY
YIMW :  HKDYHOOR KOG \P DOQP EHYR HP SB HVHWHUH SREGWRRUFRQUEVE2 9, ([ SREHGHP SR HVKDYHEHDDN-G\R XOIQNHSUERP SI). SIRFFRY 7R
DM &29,"  UHIWGTXOLIQMHYKDYHRAKDG DP DMUDCOGYHYHH | HANRQRXUUHSRIAG UKV , QUWHVHFRGG XOUMR Z HIQMMAG\MP SRUDY FRWP MJDIRQ

P HDAXUAAKRK DVUHBAQ) QR ELADEGP HI RUDVKEVHAR RXULP STRAMGZ RN RUFH 6RP HR \WHVAHFRWP LW DIRQP HDXUYZ HIHUHYHIHG GAUQ) \WHI LIWADXDUMUR

Z MWWHUP DQQ) P HDXUA UYHIFGLOWHVHFRG TXOWUR 2 XUBMCGHARYH SRHGWR FRP P HIALDO RRG Z DM DQG QRO\S-ADT HEP XQASOCY DMUHILGHHI
SIRWRNVOORVY. P RIAVLI QU LFDQAAMXSNRQ/OG DVDUAKXGMOQWKH LXXOIMIR Z HH MAG\WRHVHYFH @YDV GARUIEGI XWHUEHBZ. 2 QWHRKHUKDQG Z HKDYH
HOEHHIWIURP 829,  JLYHQRTHAGP DGIRUET ( + V] LFRBI\ DG UASRQHVALYLFHY Z KIFK UHBUAHOMGDP HIQQ) XOUMYHOHWWP LOWHWWUHDQGM] P RQKY
HG-G-XCH DOGWHWUHHP RQNVHIG-G-XCH DOGWDARGFHWHSDOE-P IF \WEMGHY Z HP D QRAEHCEGIVR WBOFHLQ I XMIHSHIRGY $ GRRAIK P DD SOWR
RXUBMCHINZ. \RP HIP SSRWURP &29 ' LQWHDIJWIDM RURHICBMQIWEHHIWGIRP &29,"  GUQ WHWUIHDIEM] P ROMWHIGG-XQH DQG\WH
WUHP RONVHIG-G-XCH SUP DM D/DUAXOR &29,"  UASRQHZRINSHIRPHGE &7(+

&29,  KDVKOGOQLP STAMRQRXUKIWRLIEDOWDRIDDN WHIB/JILYHQWH YOURXY.I RYHIP HIMWIE DAKRP HRUBXMCHN FERAXUHRGHYWBLK LOWHVHFRQG TXOWLR

- HKDYHQRW] SHUHEFHE DM QU LFOQINGZ GRZ QLQFDK FRIBANRYY DG DVDUAKOVDK | BZ |URP RSHDMRQY KDY QRABHHDP DAMIDED DGYHYHD 1P STRMG , QDEAURY 1Q
WHVEFRQG TXOWAUR ZHHOM}GIQRD  &UGWOAGV WBOAQ RU  &UHEWY CHOW DGD/DUAKOMGRUDHGERIRZ Q) FOSCAW : HH SHAARXUNRXUAHV/R
OMXGEW R EHK | LFHQVRURXURSHIDY GHHB/I RAWHQH Wz HYHP RQMY 6HH32 / LTXLAW DQG& DEMICE FRXUAHY

2Q0 DK WHERIRIYLUXVS IG 5HIH  DQG( FRIRP LE 6HRXUMN'S PARWH&S 5 ( 6 $ FAZ D/HIRWNG 7KH&S 5 (6 $ FMEFOGH/AHYHDOLIQILFDQABIRYIMRY/
IRUFRSRIDIRY LFOAQ) WRHSHIBQQ) R GHARSHIDNY GAHY LOMAMNE-BAIRY/DNGSD IRDE EHHIW : HX\WM) HSAHMIOR WHHSIRYIMR/LO LFOAQ) WH
GHHUDOR WHHP SBR HMGH\RADOHRXUMY SD P HQWI RUSD: URT RAWHHDI LEGISRMROR \KH\ HOU, QWRBDZ HGHHWGOSSIR IPDMY  PLARQR SO P HOM\R
DG

VWAL LEXOWR SUHIRAKHI XWUHLP STA&2 9, P D KDHRQRAUBMHW IWXOVR RSHIDNRYY | LCDADCERVMRQ RUFDK IBZV 7 KHH \WWOAMRZ KIEKZHP D EH
P STAMGZ LOG-SHGOUHD RQIXMHDGWEGY HYRIQ) GYHBRSP HQV L(FOAQ GHZ LG RP DNRQRQWHVHYHIW R GHZ WARQY \WHUWRDRWDGE&Y \WMP HILFCR R

YORRCHY DGIRNRQVE. YRURXVIRYHP HOADAKRUMAVAR FRQEIQWH SDGEHP LF DG P M DMIWLP SRV HLIQMIGWR FRHD P RMWUWHLP SCPR &29 ' RORXUBXMHN
DOGZ LOUNERGDVZ HEHIHYHLY CESURSUDM

. H) DARVKDYS || HAAR2 XUYeMOQHN/DQG2 XUS HXAGV

2 XURSHDIY UAXOVDG! ((DAOCSHIRP DFHOHIQ OHAHGE. DYDUHV R LQMIDODGH \WMITOMHIG/D0GRM-UI CRRY 6RP HR \WHP RUHLP SRAVEIQWVORRY/OUH
AVPWHGEUIHO BHBZ

$FTXOARY/

: HKDYHEHHD DQGH SHAWR FRQMHVR EH DQOFTXAMMYHFRP SO $ FTXAMWRQYKDYHH SDQGHGRXUHMURGP HOBOWH.YLFHFCSCELOWAY CFURW DEDKUHHWHIP HQIV RXU
DFFHMR\MKGRE)\  DVZ HIDVRXUI HRIUDSKLE UHIFK LQ\KHS QAMG 6B & DDEDDNGS XMADID 7 KHVBEEGIEHBZ \FVI RW\KHQ® BHUR CFTXOMMRQY/FRP SBIMG UHYHDHY
JHHDAGE, DQG\WHSHA-QIIHR \RBOUHYHH DMIEXEEGIVR WRH CFTXMUNRQ/ FRP SBIMG GAUQ) WHWUHHOGGM] P ROMVHIG-G-XCH 0G

7KHH ORQWKV (QGHG -XQH 6L ORQWKYV (QGHG -XQH

$FTXLVLWLRQV FRPSOHWHG
5HYHQXHV DWWULEXWDEOH WR DFTXLVLWLRQV
SHUFHQWDJH RI UHYHQXHYV

5 HYHQHVIURP . CFTXUHGFRP SDQHYVH FOGHIQMIFRP SDQ UYHHVI URP URYHOAH QHULHY WD) HG EHE H)BXMCHN QGHYZ MQRSHID VFIP HON DAKHHDUH
HIP LODMS DARHFRQRIEDME\HIP HUWOG&RP SO GYHD:  HH SHANRXUUAYHDKH.J URZ \K AR FRQIH VR EHGUYHRLOMLI QU LFDQMSOWE. CFTXMMRQY

$ VDUAKOR RXUDFTXMMRYY JRREZ [ODQG RKHULQEQI LEGI DAHNVU-SUAHAD W QU LFDQVBURSRMARQR  RAURBCDIN DOG P RMY DIRQR LI LEGIDAMHNVKDY
KIRUFDED EHHQ DML QUL SHOH 2 XUKARLIFDO! LCDGR.COWEMP HINDOR LGFOGH RAHUDFTXMMRQ UHIDAG FRWV LGFOXAQ) FRWVUHIMGY \R H WCDOBI DOXSSRW
A0 HFHDE YDODMRQVHYLFH/ DG RKHMEQRANRQ DG LM UDARQ UHIMAG P DAFLY , QOEAWRY LODY | HIUIDQVDIGEMYI URP AKOQIHVIQWKHI UYDOHR HILD RANHIAMG
FRQI HWRQUGH DIRQ UHIMGAR CFTXMRQY FRXG EHVLI QU LFDQA7 KHIP RXQAR HIFK | RAMHWUHHDQGM] P RONVHIG-G-XQH 2DV



7KHH ORQWKV (QGHG -XQH 6L ORQWKY (QGHG -XQH

LQ WKRXVDQGYV

$PRUWL]DWLRQ H[SHQVH

$FTXLVLWLRQ UHODWHG FRVWYV

)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV
FRQWLQJHQW FRQVLGHUDWLRQ

: HH SHRAKDAZP RMY DARQR LGHQWLDEGLQBC) LEGDXHN DG RMHUDFTXMMNRQ UHIMMG FRIV DAXP 1QJ) Z HARQMMHVR CFTXLUA Z LOFRQMHVR EHVLI QU LEDQN

$ GAWRID® ZHP DEHD P LARQHL RAVED P HOAQS SUO R ZKIFKZ D/SOGIQWHIRP R \KIW/R RXUFRP P RQWEEN DQGP D P DNHDIXMUAH
SDPHYR XS\R PLORQIQHIDRVED PHONIQ  LQFRQQHAMRQZ LK RXUS.7 ( + CFTXMMRY , QFRQHRANRDZ W RXUD 6( DQG9 IMBIFTXMMRY ZHP D P DNHXS\R

P LARQLQDIJ I DMSXUKDHSUFHWKHXS DOGHIDRVED PHVIQ  DQG BHHL RM R RXUXIDXQWG FRIGHOHE FRORICDMS | LQOCADONIAP HOVLGFOGH-GLQ
30W WP 3) LCADOB\MP HOV

2 UDQF* (RZ\W

: HKDYHJURZ QRUDQFDD DJGH SHAWMRFRQMHWRERR : HGH IGHRUIDQE JURZ W D/WHRDQIHIQUAYHVH FOGQ) UYHAVI URP CFTXMMRQY/| RAWHI LKA HOH
P RQKVI RTBZ 1) WHAMR CFIXOMWRQDGGH FOQAQ) UYHXHVIRP BXMCHAVAVSRIFGR RUGVARQMXHS $ VDUAKOR WHVLIQULFDGFHR WHE7 ( + CFDXOMMNROWR
0 RQMRH DQG\WHSRMMCDQQMOYRDMN LO&7 ( + VUYHHY ZHP D DOR AVFRHRIDQF JURZ \K Z WWRAVWKHDQOORIOQF BYHOHIWRZ WR &7( + : HH SHPAR
FRQIXHVR GVFRHRUI DQE UYHHJIURZ \K Z [\ DG Z RV 7 ( + WSLFDD RQDQDQQXOCEDAY 0 DI HP HOAKHYRUDQE JURZ W DVRGHR \KHP HIQVEL Z KIEK IVDWHRAY
RXUUAKXOVR RSHIDIRY/ 2 LIDQF JURZ W LY QRAKRZ HYHU DP HDXUHR  UHYHOAHJ URZ \N FOBXOAGLQIFFREDGFHZ W8 6 JHIHIDID CFR-BWG CFFRXQIY SUCASBY RU* $$3
DOG \KRX@ EHFRQUGHHG LOFROMCANRD Z 1\ URYHOH I URZ \K FDBX@MGLOCFFR EGFHZ W $$ 3 : HKDYHJIURZ QRUDQFDD DOGH SHAVWR FRQIMDMHWRGR\R

" FRQIMXHG6HMEFH/ LQHY

3HIRAFI® RUZ KHYAURXP \WEFHYZ CUBQAZ HHYDODMWHSHIRP DFHR - RAUBMCHVAHYLFRAR HKUHWDASHUIRUP DOFH DG RABRN DUHFRQUMAMAZ W
H SHABIRYY ' XU WHI LLWADXDUAUR DV/SOWR WY HYDDDIRY Z HGAMP LGHG\R VFDBIEDAN RSHIDIRQ/R RAUHMURGP HOBODE LQUHN-BY & 00 RGID DIG\RH WMRXU
QRQ\GHAO) H5P XQASIY. DAUHILGHIQ) VHYLFHQGHOQG RXUI RRG Z DAMELRI DVHILGHI) VHYLFH@H FRGIBAYHD \WH' WARQMKHGBHYIFH/ LGHY 7 KHICRRY
XQHOLQY WHHG-AMRQY/Z HHOFFHBUDAGOQGP SOLGE, WHE29,”  SOUEPLE Z KIFKIRUH CP SB KDVP DEHWHFRRIROR FRP P HIADO RRGZ DAMXHGLO
ELRALIHAMY GW FROMAONIGG GHI) HGWHDSSURYDORULQUDIROR FHVEIQ SURWAN G-SHIGHARQP XQASDORMEBMIXQAQ) $ VDSDWR GVFRQMXGQ) WHHVHYFH@HY D
SURHW/Z KLFK Z DVARP SOINGLOWHVHFROG TXOWAUR Z HHIP [(DAGVHBR/SHYIRIGHIDNG LOWHI LWADXDUMUR ERR\HG D DEAWRDOEDG G-EWHHYHUHDMG R \WH
LCRU DG XGRHITEQI DURXQG\WHCELOW \R FREBANRQ UHFHYCEBY UHDAMG\RHHVAYLFHAOGHY 5 HYHDHYIURP . RXUGRQ \VGHALD HGP XQASOY. DAMUHILGHIQ) VHYFHOHDXG
RXUIRRG Z DAMELRI DVHILGHHIKY  Z KIFK DUHLFOG-GLQWHUAKOVR RXUS HP HADMRQDGES HAHVHIP HOAVZ HMH] HRIQWHWUHHDQGM] P RONVHIG-G-XCH 58]
PIIRQDG P LARQIQWHWUHOEGM] P RONVHIGG-XCH UASHRYHD 5 HYHDHVIURP RAUVHNHB @E Z KIFK DUHLCFOGH-GIQWHUAXOVR RXU
0 HDXUHP HNDOGS COONMAHIP HQAZ HH] HIR GAUQ) WH\KUHHDQGM] P RQMVHIEG-XCH DG PUORQOG  PLARQIQWHWUHDIGM] P ROMVHIEG-XCH
UVASHRAYHD : HQREIHUHHDMOD UYHOHVIURP \WH' ARQIMKHGBHIYEH/ LGHY

5 HVHQXHO 1

2 XUVHIP HQNJHHDMG!  HHABYHYR SUR MIELOW DG DFFRAQIO WKUWIQWHP L] R UYHKHVERE HHOVHI P HOVFOQLP STRARXUFRQIRTCDMG UHSRUMG CHACFRP H
RSHIDAY P OO $ GAVMG( % 7' $ DOG$S GMMMG( % 7' $ P DILQIURP TXOUMMR TXOWMUIDGG\ HOWR\ HIU , QMUFRP SO0 UHYHOAHVERE HBXMQHNVQCH/Z BKOQWHIP HOV
KDYHEHHQHIP LDMG 6HH1 RM R RXUXCDXQWG FRIGHHG FRORIEDAG LOCADOMIM HONLFOG-GIQ30W WP 2) LOOCADOB\BAP HOW

) LDQAQ) &RW
) LQDEHQ) FRUWV UHDMWY SUWP DU® R QMR SHOHRQ RXUGHBEWRRQIMXH R BEHDMJI QU LFBQWARP SRRHWR RAUUHXAVR RSHIDARYY : HLCPXUHS LOMWA SHOHR
P LA@RQDG P LARQGAUQY \WWHWUHDGM] P RQKVHIGHE-XH UASHRIYHD DG P L@RQDG P LARQGAUQ) WHWUHHDQGM] P RQKVHIGHS-XH

UAS-HRAWYHD



2Q$ SUo ZHHQMIGIQRWH  &UGEVY ROV SIRMAQ IRUD P LAIRQFHAWLHAMW FRP SIMGR D P LARQWP GDQDQGD PLEOR)
UAYRYLQ) FUHAWEAMON DOGXVHE\WHSURAH-B/AKRHH URP VR UHSD! LI X@DEP RXQVRAMBOAQ) XQEHUIRUSURNHIRN-RXUHGFUHEWEAMY :  HIGRAUHEGHEW MWIXMKP HOA
FRIWR P IARQIQFRQGHAIROZ LW\KLYUH LCDGRQ) WDQURNRY ( 11 HARYH2 RREH) WHERP S [PHG-GIW  &UAAVY CALOW R SURVIGHI RUDUBAIRQRQWH

CESOFCEGIQMMWADMROWHWMP GIQIURP / 925 SOV ZMID /7,925 IGRMR/ 925 SOV ZLKD /%25 |GRU7KHUYRYHIQMMNDMUP DQHG
XFDIHG
20Q$ SUo ZHHOMIGIQRWH  &UHBEVY CRLOW DOGUWENGDOIP RQVRANBLAQ) XQ@GHMH  &UAWDAOW 7KH  &UHAVY CAOW FRQIMWR D
P LIRQWP GDQDGD P LAORQUAYRLQ) FUAWCAMY 7 KHIQMAWDMROWH  &UHAVY CRLOW YDUHG-BHIAQ) RQGYHIIH ZWKDPIQPXP R / 925

SV DGDPOWPXP R/ ,%25 SOV | HIGAUWGGEW] WIXOWKP HOVRIWR P LARQIQFRQGHARQZ LW \KLY UH LODGRQ) WBQUTRNRQ

$ VDWHXOR \WHEZ HILQMIIWNDM/ XQEHIH &UHAVY CAHOW Z HH SHAWQMHN SHOHWR BH®Z HJI ROWHUWHP DQAHUR DVARP SDHG\WR SHIRG/
AWK KHJRAMBAQ G-BWADDHY © HH SHAWQMHWA SHOHWR UHP DQ DM QU LFBQARWADY Z HFRQMXH R GiYH I HRXURHAWEH MW W VXSSRIWRXURSH.IDINRQY DG
IXMUHCFTDXAMRQY

BHHIRM  \RRUXDXQWSFRIGHOHEFRORICDMS | LODADOAMIAP HOVIGFOG-GLQ30OW WP 3) L(DCACCBVBAP HON D53/ ITXIAW DJG& DB HRXUAHY

&RBSRDMDQG2 SHDINRQDO Q UDWKRMUH, QYR HOV

2 XUKMRLIFDCRSH.DI) UAXOVUH GRAHLP STRAR RAURIRQI LM HONVLQRXUFR SRUDMLQ UDXWKPXUHVR \XSSRWRXUI URZ W HKDYHP DEHOQGH SHAAR FRQMH
R P DNHLQMR HONVLQRXUBXMQHY SDMNRP WDZ HEHIHYHKDYH@G\KHI RXQEDIRQ! RUFRQMXHGIURZ L, QYHWR HWLQERI VY TXODW UMN P DRI HP HQAMDBV DG
P DM \OHIV KXP DQUARXUAHY UMD DG GHYHESP HOM LCDGFHDQGLQ RUP DARQ\WAKQREI\ 05 RIMHUDU-DV HITEBIXVVR \KSSRIWARQMKHG I URZ \K 7 KRVHLOYHAR HOV
KDYHDERZ HEXVAR LP SURYHRXURSHIDAY P DLILQY

6HDRIDDNV

%HFDAHGP 051 RUHYLLRGP HMEDAYLFHYLYV GRAGUIYHDE, \SHALLLF RUSUHAREE®I SDMLOVLQRGHRUP RUHI NVFDOTXOWMY RAUBMQHWLY EHRUDXRXHG EDFHG RO\ HO®
WXV , QOGEAWRY RAURSHDIMY UAXOVH SHIHFHVRP HTXOWM® YOUCE@Y ( [ FOGQ) WHLP STRAR UYHVDGHIQQIVIURR GHZ DFTXMWRYY DOGWHWP SR 1P STPA
R &29," ZHWSFID JHHDMOIK® GZ HIUHYHXHYDQGEZ HUHLQQIVIQWHI LYXADQE | R TXOWMY DG KLIKHURYH DIUHYHHY DG A QIVIQWHVHFRGG DG WULG
TXOWMY + MRUFDED TXOWM® YOUCELQW KDVEHHQGUYHDE! Z HDMHUSDIWLGY Z KIFK JHZHIDED LP STRWRXUI LHTS EDHG\MP VCELOW \R RSHDMLQWHZ LQMIP ROV $VZ H
FRMXHRIURZ DQGH SDOGIQR Q. JHRIUBKLHY DOGVHYLFHOGH/ TXOUWAM® YOUCEMN P D GYDMIURP KIMRUFDONHIB/

( DLQLQIVORDWINY

7KHOFDAMROR &7 ( + H SRE/XVVR SRMMDED QI LFDQABYHXHDOG HLQQIVI OFNDNRQ/MEGERK R WWHWP 1) R @LIHHOMURGP HABCHP HIHR UASROH
SUIRVRNI RGBZ Q) DQLGAGHNRUDMIDOGVDIAL OGP RHUAHQ® \WHEHHIWURP &29,' WDMSZRN : HH SPWAOQHIQGPDGIRUE29,"  UHDAGUASROH
HYIF/SIRVIGGE &7( + \RZ DBAKHHGR DGLOR $ VDUMKOVZ HP D KDYHH SHIHFHGUYHHY DG HIQQIVIQWHVHFRQGKDOD R DQGWHI LIWKDD R

\KDADHCRAQEFDRYHR . EXMUHUAXOV



5 HKXAOVR 2 SHDARYY
7KUHO ROMV( Q&5 XCH &RP SDUHGWRWWHT7 KUHO RORV( QGHG- XCH

JRUVRKHH ORQWKYV
(QGHG -XQH

LQ WKRXVDQGW KI[BQENSGMDIH GDWD
6WDWHPHQWYV RI RSHUDWLRQV GDWD
5HYHQXHYV
&RVW RI UHYHQXHV H[FOXVLYH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
,QLWLDOISNEQULHFSIHQVH 2 2
)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV
FRQWLQJHQW FRQVLGHUDWLRQ
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
/IRVWRRURSHUDWLRQV
2WKHU H[SHQVH LQFRPH
,QWHUHVW H[SHQVH QHW
/IRVV LQFRRH @HRPB WDI[HV
,QFRPH WD[ H[SHQVH EHQHILW
1HW ORVV LQFRPH
$FFUHWLRG RIUGHEHHRDEOH SUHIHUUHG VWRFN 2
6HUSHVWGLYLGHQG SD\PHQW 2
1HW ORVV LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV
HLJKWHG DYHUDJH QXPEHU RI VKDUHV 2 EDVLF
/IRVV LQFRADBHADVLF
HLJKWHG DYHUDJH QXPEHU RI VKDUHV 2 GLOXWHG
/IRVV LQFRPDBHILOXWHG
2WKHLQDQFLDO GDWD
2SHUDWILQQ PDU
$GMXVWHG (%,7'$
$GMXVWHG BT $

2SHUDWIQQ@ BBEBUHVHQWYV ORVV IURP RSHUDWLRQV DV D SHUFHQWDJH RI UHYHQXHV

1RQ *$$BHDVXUH 6HH 32IIRIDOFHIDO ,QIRUPDWLRQ ™ IRUPBIBBMYEFNVVILR® RIURRRQOBBGLDWLRQ WKHUHRI
PHDVXUH

5 HHQXHY

)Y RAWHWWUHHP RQMVHIG-G-XCH Z HKOGUYHHVR P LAORY DOLGRUDHR PILARQ RJ RYHAHWNUHHP RQMYHIGG-XQH
([ FOAQ) UYHMVIURP ' DARMX-GEHYIRH/ .GWVR JHRDOXG P LARQLOWHWWUHHP ROMVHIG-G-XCH DQG-XCH UASHRIYHD UHOMVIGRUDHG

P LAORQRU 7 KHSHIRGRYHUSHIRGIGRUDHIQUAYHXH/Z DVGUYHDE! DIXEKUH P RN SHIRGLGFOGQ) WHUAKOVR &7( + Z KIFK Z DVEFTXUGLOWHVHRDG
TXOWUR RUDQF JURZ W LQDDAUBHR RXUMAIP HWV DG CFTXMMWNRQY FRP SBIMG \KEVHTXHAR WH TXOWUHIG-G- XCH ZKEKFRQUBMWG  PLARQ $VZ D/
WHFDHIQWHSURA HOU DODWIP HQVFRQMH\REHIP SCPAGE, 829, 1O KRZ iHU LQWHPA-QNV HIU&2 9, UHDMG SURVAVGHD VOQGRKHUP SCRVZ HH
PRHWIQRIVAAR &29,"  UASROHZ RINLQRXUS WHAP HWBHIP W) OG5 HERQHVHIP HQWURP \WHIFDXAMMROR &7( + 5HHXHIURP &7(+ ZDV P LORQIQ
WH\KUHHP RQKVHIE-G-XCH FRP SIFG\R P LARQLQWHKUHHP RQMVHIEHG-XCH 5 HYHHE WP HWDQGDVDSHAHQBIHR RBCUYHHY/Z DVD/
IRBZV

7KUHO ROMV( Q3G
-XCQH

HWYHQXH LQ WKRXVDQGV S5HYHQXHV RITRWDO 5HYHQXHSHYHQXHV RI7TRWDO 5HYHQXH
$ WHAP HOVBHP W) DQG

5 HEROH

0 HDXUP HQNDQGS$ (DMWY

5 HP HADMRQDQGS HOH




6HH32 6HIP H)B HXOWVR 2 SHDIRY/ EHBZ

&RWR 5 HHXH/

&RWR UHYHXH/FRQUMVR DDA UHRANARWV UHMXUHG R SURYLGHVHYLIRHY LFOXQAQ |1 HE DG YDULEGI GUHRANDERUFRWV HIXLSP HQABQEBODG RKHURANGH\HYRHY | LIHD
DG @OE XSSIHY  YHKIFGI FRW BQG WDYHOUHDMGH SHHY 9 DUCEGIFRWR UHYHXH IHHDO |RGBZ WHVIP HVHDWRDDWNY WHXB/ DY UHYHXH Z KIBHI L HE FRAWVWMIG R RO H
SUP DO DVDUAXOR CFIXAMUWRYY

) RAWHWUHP RQMVHIG-G-XCH FRIWR UYHQGHVZ D/ P LARQRU R UYHQMH DQGZ DVARP SUMGR GUHRWDERUR P LOIRQ RANGHVHYIFHY
LFOQQ) FROERMSOERJ OERDAY \KISSIQ) DOG1 UHIKWIQGE RMHURANGHVHYIFHY R P LORY | HIB\XSSTHY WA \WKSSTH/OGHTNSP HWBDBCR P LARY
SIRWPAHDMGWOHH SSOAVR PLARQOGRMUGUAVRIVR  PLARD

) RAWHWUHHP RQMVHIG-G-XCH FRIWR UYHQGHVZ D/ P LARQRU R UYHQ4HV DQGZ DVARP SUMGR GUHAWDERUR P LOIRQ RANGHVHYIFHY
LFOGAQ FROMKAIR) QERDAY \KISSQ) 0G| BLIKWIGRM-URWGHVHYIF R P LARY | IHBXSSIHY WY \KSSTH/DQGHSP HQWHQBOR PLARY
SIRWPAHDMGWOHH SSOAVR PLARQOGRMUGUAVRIVR  PLARD

) RAWHWWUHHP RQMVHIG-G-XCH FRIWR UVHOGVD/DSHAQIIHR UWWMHOHIGRUDIG  1URP \KHWNUHHP RQMVHIGG-XCH D/DUAKOWR
LI QULEDD® KLIKHRANGHVHYLIFHFRAVGIYHDE H WEDODE H SHOMAR\KSSRIWHIGFRUDHIQ&7 (+1V&29,"  UYHDMY 7 KHIGRWDHZ DVSDMDD RIVAAE GZ HJ

@ERUD/DSHAHQIIHR UAYHOXHSUP DU® DAMEXEEGIVR DVKL WO URBY DG UAGRIELMMYR FHMEQHP SR HVIURP SIRIAQ) GUHFWIHB\XSSRYMR SIRIAQ) P RH
\GHADT HG P XQVEFDIRQRYHKHIG\KSSR WXRIRY/ \KAK D/CFFRXQIY) +5 DUGP DDIHP HOVDYUAKEWR CFIXAMMRYDQGIURZ W LQRXUBXMQHW 7 KRHFKOQIHVIQ
HP SR HHURBY UAXEMGLQD G- DHLQ@ERUFRIW R G-GD/FRWIR  UAYHOXHY DOG DFRUMSRIEQ) LGRUDHLQ @ERUFRWUHFRG-GDAHIY  JHIHIDODOG 0GP LOMDAYH
H SHOHLQWHPXUHATNXOAL

GHIY * HH.DODQGS GP LMDAIH( [ SHOH

6HIY JHHDODGOER IQWADRYHH SHOHFRQUWVR JHHIDOARSRIDMRYHKHG LFXAQ) H HHMYH GID0O! LCDERH MO HV UMN P DRI HP HQMKXP DQUARXUH
P DONHNY DRGLQ RP DNRQWHKRRI\  UHIMGFRW DvZ HODV LQAUHAWRSH DR DCFRWR - @ERU UHMQUXUBRH DG WRAN EDHGFRP SHODIRQ

) RAWHWUHP RQMVHIG-G-XCH \HIQY JHHIDCDGG O LQMADYHH SHOHZ DY PIOR) MIFUDHR  PLARQRU YHIXARHWUHP RNV
HG-G-XCH RZKFK  PLOIRQZDVIRP HIQ JHHIDODGOE LQMADAYHH SHOHSHQQ) R FRP SOQHYZ HIFTXUHG\KEVHTXHAR WHVHFRQG TXOWAUR

DOIFUDHIQSEIFFRP SI) HDMSFRIWR P LR D/Z HODAWHLP SCRAR WH\KLVR HP SE HHURBY DQG UAGRQUELOWNY DV GAFUEHG CERYH DG DOLGRUDHIQ
LOMHAR HONVLQFR SRUDMLC UDMKFMUH SUP DUKD DBV OGP DNAMY | LQOGFH OGP LQVADAYH | 7 B CCDQGKXP DQUARXUAY

) RAWHWUHP RQMVHIG-G-XCH \HIQ JHHIDODGGE 0P LQVDAYHH SHOHZ DVFRP SUMGR LQAWRNDERUR PLORY ICHOMVFRWR  PLARY
RN EDFGRRP S-ODIRQR  PLAIRQ OFDOMRQ UHDMGFRWR PR EIGGEW] SQHR P AR DOGRKHURRWV LFOGQ) \R\E D WDYHDLQXUDGFH
GIDDFROXANY DGDAWHYIFY R PLARY

) RAWHWUHP RQMVHIG-G-XCH \HIQY JHHIDCDGG O LQMADYHH SHOHZ DY P LIRQ DQGZ DVARP SUMGR LQAVAMIERUR P LARY | CAOMY
FRIWWR  PLOR) WWNEDFGFRPSHODIRQR  PLAR) FDAMRQ UHDMGFRWR  PLARQ EIGGEM SOHR P LARY DIGRM-UFRWV LGFOQQ) \R\EZ DM
WDYHDLQXUIFH GIDOFRQXANY DGDAWHYIFY/ R PLARY

) DIU9DXHE&KDQIFVLQYBMOQHNS FTXMANRY & RMI HINE RMGH DR

) RAWHWWUHP RQMVHIG-G-XCH | CLUYDOH ORI HVLQ EXMGHN CFTXMMNRQY RO HWRQUGHDNRQZ HH PLORQYHYXY P LEIRQIRANHWUH
P RQKVHIGG-XCH 7 KHLQRUDHZ DV/SUP DU GUYHDE | DUYDOH DEWW HIMWR FROMY HINVRQUGHDIRQDIRADMG Z W P DNGQJ SD P HOWIQUASHRAAR \KH
SHIRGIRU7 ( + WVHIQRMWBHHE. H ) CREWAKDYS | HAVR XUYAMCHNVOGE2 XUS HXOV  $ FIXMURY/ DOG1 RM R RXUXQEXQAWG FRIGHHE FRORIEDM | LQGADD
MBAP HQVICFOGGIQ3DW WP 2) LCDCADOB\IMP HQWV

' FBUHADIRQ DQG$ P RIWYDIRQ

" HBUHALDNRQ OGP RMY DNRQH SHOHI RAWHWUHHP ROMVHIG-G-XCH zDv P LAIRQDQGZ DVARP SUMGR TP RWY DIROR! LM OYHGLQEQILEGVR
P LAIRQ DUMQ) D/DUAKOR RUDFDXOMWRQCAMW DQGG-BUADIROR SSHWOGHXNSPHMR  PLAR)



" HBUHALDNRQ OGP RMY DNRQH SHOHI RAWHKUHHP RQMVHIG-G-XCH ZD/  PIARQDIGZD/ARP SIMGR TP RWDIROR [LQW@YHGLQBILEGVR
P LARQDGG-BUHADIROR SISHWOGHIXNSP HOR  PLARY

7 KHIGRUDHIQERK G-BUHADMRQ DG P RMY DARQ! RUKHWKUHHP ROMYHIGHE-XQH YHIXVWHWKUHHP ROMVHIGG-XCH Z D/SUP DUO DUAXOR
CFDAMMRYY

2\KHU ([ SHOH , QFRPH

2 \KHUH SHOHI RAWH\KMUHHP RQKVHIEG- XCH R PLERQZDVGIYHDE |DUYDOHDGWWE HOVUHDMG\R\WHEHIN/S  SUH HUHGWRAN FROMURQRSURY
2 \WHUIGFRP HR P LARQ! RAKH\KUHHP RQKMVHIEG-XCH Z DV/GUIYHQSUP DU B\ | UYDOHDENWE HOVUHIDAGVRWHEHIVS  SUH HUHG WRAN FRQMY HYBXW
ROIRD 6HHLRM/ DG \RRXUXDXQWGFRIG-OHEFRORIEDM | LOGADOWIAP HONIGFOG-GLO30W WP 3) LCDADCB\BA HON

, QMR [ SHOH 1 HV

, QMY SHOH CHACPXUHGLOWH\KUHHP RQMVHIEHG-XCH ZDV  PIGRQ FRPSIFG\R P LARQIRUKHWNUHP ROMYVHIGE-XCH 7KH
LCRUDHLQLQMIW SHOHZ D/GUIYHDE DQLFUDHIQWHZ UMMR |1 R GH HIHE G-EWAKXOGFHFRWWDQG KL KHURAMBQEQ) G-ENEDDCRHY SO RIVAMR GZ HUDHIIH
IQMMINDAXQGHNH  &UHEVY CRON , QMW SHOHLQWHKUHP RQKMVHIEHG-XCH (FOGY  PILARQIRP \WHZ MR R GH HWHG G-EWARKOFHFRWV
UHDMRWHUED PHYR RU  &UAAYY DO Z KHID/IQMIMWA SHOHLQWHKUHHP RQMVHIEHG-XCH FOGY  PLARQH SHOHIURP ERKSD P HOVP DEH
DOGWHZ WMMR | R GH HIHGG-EWAKOGFHFRWV UHDMG\RWWHUED P HOAR \WH3URUS WHEVY CAMN 6HH2. H ) CRRWKDYS | HVR XUYSMCHNVOGE2 XUS HXOV ) LADGRQ
&R OGLRM R RXUXQDXAME FROGHHG FRORIGDMG | ((DRCOABM HOVIGFOG-GLO3DW \WP  3) L(DCACCB\VDAP HON

,QRPH7O HV/( [ SHOWH YHHIW
,@RPHWM H SHOHZ DVQRAP DIMUIDOGAUCY) WHWWUHH P RQMYHIG-G- XCQH FRP SDHG\WR DRLCARP H\WY BEHH IWR P LRQI RAMHWKUHHP RQKVHGG-XCH

61 0 ROMV( QGEH3- XCH &RP SDUHG\RWH6L, 0 ROMV( QaHG- XQH
YRUNKH 6L[ ORQWKYV
(QGHG -XQH

LQ WKRXVDQGWKID[BOEWSEMWDIH GDWD
6WDWHPHQWY RI RSHUDWLRQV GDWD
5HYHQXHV
&RVW RI UHYHQXHV H[FOXVLYH Rl GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
,QLWLDOISMEQLMHFIHQVH 2
)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV
FRQWLQJHQW FRQVLGHUDWLRQ
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
/IRVVRRURSHUDWLRQV

2WKHU H[SHQVH

,QWHUHVW H[SHQVH QHW

/RVV EHHIRQLFRPH WD[HV

JQFRPH WD[ H[SHQVH EHQHILW

1HW ORVV
$FFUHWLR@ RIUGHIHHADEOH SUHIHUUHG VWRFN 2
6HUSHVGLYLGHQG SD\PHQW 2

1HW ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV

:HLJKWHG DYHUDJH QXPEHU RI VKDUHV2 EDVLF DQG GLOXWHG

/RVV S/HIBU EDVLF DQG GLOXWHG

2WKHIWQDQFLDO GDWD

2SHUDWIQQ PDU

$GMXVWHG (%,7'$

$GMXVWHG BT $

2SHUDWIQRQ BBEBUHVHQWY ORVV IURP RSHUDWLRQV DV D SHUFHQWDJH RI UHYHQXHYV



1RQ *$$BHDVXUH 6HH 32)IRIDEEHID O ,QIRUPDWLRQ ™ IRUPBIBBMXYFNVVILR® RIURRRQBEOGLDWLRQ WKHUHRI *
PHDVXUH

5 HHQXHY

) RAWHM] P ROMVHIG-G-XCH Z HKOGUYHGVR P LOIRQ DOLGRMDHR PLARQ RJ RYHMHM] P RQMVHIGHG-XCH

([ FOAQ) WYHMVIURP ' DARQMHGEHYIFH/ IGH/R JHRDQG P LARQLOWHM] P ROMVHIGE-XCH DOG-XH WASHRAYHD WYHVIGRUDHG
P LARQRU 7 KHSHURG RYHUSHIRGLGRMDHIQUAHHY/Z DVGUYHDE DIXOM] P RQK SHIRGLGFOGQ) WHUAKIWVR &7( + Z KIFK Z DVIFTXUGLIOWHVHRIG
TXOWUR DOGOFMXAMANRQYFRP SBIME DNMWH TXOWUHIGHG- XCH ZKEKFRQUBMWG P LARQLQUAYHE GAUQ) WHM] P RQMYVHIGHE-XCH 58]
RUDQFJURZ \K LGFOQAQ) WIQUIFOQARIDAF JURZ WIRP &7( + $VZ DARHFDHIQWHSUR HU DODVHIP HFOVFROMH\REHIP SCRRMGE &29,'  1Q KRZ HYHJLQ
WHRAHQVHU&29,! IHDMGSIRWANEHD VOQGRKHUP SCRVZ HHP RIHWOQR VAR &29,"  UAERQHZ RINLQRXUS WHIP HABHIP WG DQG5 HERQHVHIP HQW
IURP WHIFDAMURQR &7( + 5HHHVIURP &7(+ ZHH P LARQIQWHM] P RQKVHYEHG-XCH DVFRP SDHG\R P LARQIQWHM] P RQKVHIEHE-XCH
DOR Z KIFK Z DVIQWHVHFRQG TXOWUR 2 UDQF JURZ\K | ROWHM] P RQMVHIGHE-XCH zD/ FOAQ &7(+ DB HFOQQ
&7(+ 5HHIXHE \HIP HWDIQGDYDSHHQEIHR RBCUHAYHH/Z DVDYI RBZ V
6l 0 ROMV( QaHE- XQH
UHYHXHLQWRADQGY 5 HYHXHY R 7RECS HHXH/ 5 HYHXHY R 7RECS HYHXH/
$ WP HOABHP WY DG
5 HEROH

0 HDXU-P HDQGS QDOMY
5 HP HADARQDQGS HAH

6HH32 6HIP H)B HXOWVR 2 SHDIRY/ EHBZ

&RWR 5 HHXHY

)Y RAWHM] P RQMVHIG-G-XCH FRIWR UWYHQHVZ D/ P LARQRU R UHOH DQGZ DVARP SUMGR GUHAWDERUR P LOIRQ RANGHVHYIFHY

LFXAQ FRQMAMGOERU GERDRY  \KISSIQ) DG UHI KWIQG RKHURANIGH\VHYIR R P LlARQ 1IHGXSSTHY WM \IXSSTHYBQGHTXSP HOABLCR PLARQ
SIRWAHDMEWDYHH SHOH/R P LRQDGRMHJAUHRANVRIVR P IAR)

Y RAWHM] P RQMVHIG-G-XCH FRIWR UWYHQHVZ D/ P LAIRQRU R UVHQHV DOGZ DVARP SUMGR GUHRNIERUR P LARQ RANGHHYIFHY
LFOQAQ) FROMKAIRY) @ERDAY KISIQ) D51 UL KWIGRM-URMWGHVHYIRY R P LR LHBG\KSSTH MM \KSSTIH/OQGHTNSP HQWMQEOR  PLARY
SIRWPAHDMGWOHH SOAVR PLARQOGRM-UGUAVRIVR  PLARD

)Y RAWHM] P RQMVHIG-G-XCH FRWWR UYHOGVD/DSHAQIHR UWWMHOHIGRUDIG  1URP WHM] P RQMVHIG-G-XCH D/DUAXKOWR \LIQULFOQ®
KLIKHURANGHVHYLFHFRWGUIYHDE H \MCDODE H SHOAARVKSSRWWHIGRUDHIQE 7 ( +1V&29,"  UWYHIHY 7 KHLQRUDHZ Dv/SOMID RIVIAR G2 HUMERUD/D
SHAQIHR UYHHSUP DUO DMIEXTEGIVR D\KLWOQURBY DG UASRMEMMVR FHIBQHP SR H/IURP SIRMAQ) GUFRWIHIE\XKSSRVWR SLRYIAQ) P RIM\G-ADT HG P XQY
EFDIRQRYHKHIG\XSSRWXGRIRYY \IKFK DVEFFRXQIY +5 DQGP DQIHP HQWVDYUAXOWR CFTXMUWRQY DG JURZ W LQRXUBXMCHN 7 KRHAKDQIHY/LQHP SE HHURBY UAXGAGLO
DG-FUDHIQ@ERUFRIWVUHFRGHGD/FRIR. UYHOHY/DOGDFRIMERIEQ LGRS DHLQ@ERUFRWUHR GHGDAHIY  JHIHIDCDGE OGP LQMADAYHH SHOHLOWHPXUWHQA HU

6HIQ) * HOHDCDQGS GP LQMADIYH( [ SHOW

Y RAWHM] P RQMVHIG-G-XCH \HIY  JHHIDCDGG 0 LQMADYHH SHOHZ DY P LORQ DOLGFWDHR P LARQRU YHYXARHM] P RQKY
HG-G-XCH RZKFK  PLORQZDVIRR \HIQ JHHIDODGOE IQMDAYHH SHOHSHWQQ) R FRP SOQHYZ HIFTXUHG DAKHHIGR DG VEVHTXHWR \KH
HFRGTXOWUR IFUDHIQSEIFFRP ) HDMSFRIWR P LARY DGLGRUDHIQWEAN EDAGFRP SHODIRQH SHOHR P LGIRQDVZ HOD/\KHLP STAVR
WHWKUVR HP SBR HHURBW DG UASRQUELOIAY D/ GARUEHG CERYH DG DQLGRUDHLQLOYHAR HOWVIQFRSRUDMLQ UDXWKRXUA SUP DU® \DBYDQGP DNANY | L(DGFH
OGP LQVADAYH , 7 BICCDQGKXP DQUARXUAY 7 KRVHLGRUDWHYZ HHSDMI® RIVANR DGFUDHIQEDGGEMR P LEIRY SUP UKD UHDMG\RWH' DWARQIXHGEHYLFH
/ LQVDQGDGFUDHIQIFDAVMMRQUADMSFRIVR P LAR)

Y RAWHM] P RQNVHIGG-XCH MY JHHIDCDOG 0 LQMADYHH SHOHZ DVFRP SUMHGR LGAUHFWDERUR PICRY ICAOMYVFRIWR  PLARQ
VRN EDFGFRP SHODIRQR  PLAIRQ CFDOMRQ UHDMGFRWR PR EGGEW] SQHR P LARY DOGRKHURRWV LFOGQ) \R\E D WDYHDLQXUDGFH
GIDDFRQXANY DOGDAWHYIFHY R P LORQ



Y RAWHM] P RQMVHIGG-XCH \HIY  JHHIDCDGG 0 LQMADYHH SHOHZ DY P LARQ DJGZ DVFRP SIM-GR LGAUHRNIERUR P LARQ |CAOMY
FRIWWR  PLOR) WWNEDFGFRPSHODIRQR  PLAR) FDAMMWRQ UHDAMGFRWR  PLARQ EDGGEW SDHR P LARY DIGRKMUFRIV LGFXQQ) \R\E DA
WDYHDLQXUIFH GIDOFRQXANY DGDAWHYIF/ R PLARY

, QUDCBXEQF 2 11HIQ) ( [ SHOH

, QUICBXECF RITHIQ) H SHOHIRMHM] P ROMVHIGG-XQH DOG-XCH ZDVJHROG P LAORY WASHRAYHD DOGUSIHOAGH SHOM/IGRXUHG\R
SUHSDUHI RAWHLQUDCSXECF R THIKQ)

) DIU9DXH&KDQIFVLQYSMOQHNS FTXMANRQY & RMI HIN RMGH DR

Y RAWHM] P RQMVHIG-G-XCH | LUYDOHFKOQI AV LQEXMQHN CFTXMANRQY FROM HOWRQUGHDNRQZ HH PIARQYHIXY P LEIRQIRAHM P RQMY
HG-G-XCH 7 KHIGRUDHZ DVSUP DUO GUYHDE, | DUYDOH DWW HIMWR FROMY HONRQIGHDIRQDARADMGZ W P INQJ SD P HOVIQUASHRAR \WH  SHIRG
IRUET7( + VHIDRAWBHE. H ) CRRUAKD/S |1 HV2 XUYOMQHNDG2 XUS HKOE  $ FIXAMIRYY DOGL RM R RXUXQIXGAWWE FRQBHOHE FRQRICDMS | LCDADOWENP HOW
LFOGGIQ3DW WP 3) LDCADOG\BAP HQV

' FBUHADIRQ DQG$ P RIWYDIRQ

" HBUHALDNRQ OGP RMY DNRQH SHOHIRMWHM] P ROMVHIGG-XQH zD/ P LARQDQGZ DVARP SUMGR [P RMYDMRQR | LQAMOYHGLQBQILEBVR
P LAIRQ DUMQ) D/DUAKOR RUDFDXAMWRQCANW D)GG-BUADIROR SSHWOGHXNSPHMR  PLAR)

" HBUHALDNRQ OGP RMY DNRQH SHOHIRMWHM] P ROMVHIGG-XQH zD/ P LARQDQGZ DVARP SUMGR [P RMY DIRQR | LQAMOYHGLQBQILEBVR
P LARQDGG-BUHADIROR SISHWOGHIXNSP HOR  PLARY

7 KHIGRU-DHIQERK G-BUHADMRQ DG P RMY DRI RMHM] P RQKMVHIEG-XCH YHIXKHMI P RQMYHIGG-XQH Z D/SUP DUO DUAKOR

CFTXMMRY/



2 WHJ( [ SHOH

2 \KHUH SHOHIRAWHM] P ROMVHIGG-XQH R PLOR)ZD/GIYHDE | DUYDXHDGWWE HONVUHDMG\R\WHEHIES  SUH HUHG WRAN FROMURQRSIR)
2WHH S-OHR P LARQIRMHM] P RONVHGG-XCH Z DV/GUIYHQSUP DU B\ | UYDOHDENWE HOVUHDAG\VRWHEHIVS  SUH HUHG WRAN FRQII HYEXW
ROIRD 6HHIRM/ DO \RRXUXDXQWGFRIG-OHEFRORIEDM | LOGADOWIAP HONIGFOG-GLO30OW WP 3) LCDADCB\BA HON

, QMR [ SHOH 1 HV

, QMY SHOH HACPAUBGLOWHM] P ROMVHIGG-XCH ZD/ PR FRPSIUGR P LARQIRMHM] P ROMVHIGG-XCH 7KHIGRUDHIQ
LMYV SHOHZ DVGIYHOE DOLGRUDHIQZ UMIRT R GH HUHG G-EWARKOFHFRWV DG KLI KHURAWEBRA Q) G-EWADDGRHY SO RIVANE GZ HUDYHDIHIQMPANDAY
XQHMH  &UQYCAONV , QMWW SHOHIQWHM] P ROKMVHIEG-XCH DOG-XCH ORIFOGY  PILARQIURP \WHZ MR R GHHIHGG-EWARKDGH
FRWUHDAMGWRWHUED PHR RU  &U{EVY DOV 1Q$ SUO Z KHBD/LQAMW SHOHIQWHM] P RQMVHIGG-XCH FOGY  PILARQH SHOHIRP
ERN SD P HQWVP DCHDQGWHZ UMMR | R GH HUHG G-EWMXOGFHFRV UHDMG\R\WHUHED, P HWR \WH3URUS UHEVY CAMN 6HH1 RM  \R RXUXIDXQWGFREG-OHGFRORIEDAM
I .CDADOWIAP HONMIGFOG-GLO30W WP 2) LCDCADOB\BM HW

, GFRP H7 HV( [ SHOH 9HHIW
,GFRP H\Y H SHOMHZ DVCRAP DMUDOGAUG) WHM] P RQMYHIGHG- XCH P SCUGC\WRDQLGFRP H\ EHHIWR P LARQIRAWHM] P RQMVHIGHG-XCH

6HIP HQ/B HXQOVR 2 SHDIRQ/

7KUHO RQMV( QaHG- XQH &RP SDUHE\RWH7 KUHHO RQKV( QaHG- XQH
7KHH ORQWKYV (QGHG -XQH
6HIPHQW 6HIPHQW
6HIPHQW $GMXVWHG 6HIPHQW $GMXVWHC
6HIPHQW $GMXVWHG(%,7'$ 6HIPHQW $GMXVWHG(%,7'$
LQ WKRXVDQGYV SHYHQXHV(%,7'$ 0DUJLQ SHYHQXHV(%,7'$ 0DUJLQ
$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH
OHDV XU H P$@M0 DQF
5HPHGLDWLRQ DQG 5HXVH
7JRWDO 2SHUDWLQJ 6HIJPHQWYV
&RUSRUDWH DQG 2WKHU QD QD

JRU SXUSRVHV RI HYDOXDWLQJ WV HXRHIQ \R SSHURD WW Q W 5 Hi RLR/RREDIBIY MHHLG O R Y HEDW IBHIRH QP NLQJ WKH GHFL
DVVHVV SHUIRUPDQFH 6HH 1RWH WR RXU XQDXGLWHG FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDW

5HSUHVHQW\G BXIMPHHGO Y% O'$HUFHQWDJH RI UHYHQXHV



5 HHQXHY

$ WHAP HOABHP WINEY DQG5 HERQHWIP HABYHMHY | RARHUHHP RQKMVHIEHG-XCH ZHH P LARQ FRP SIFG\R P LARQI RAKHWUHHP RQKY
HG-G-XH 7 KHIGRUDHZ D/GUIYHDE, WHSHIRWP DIFHR &7( + LOWHVHFRG TXOWAUR ZKFKEHHMGIRP JUDAME29," UHDMGUASRQHZ RN DY
Z HODVRUOQF JURZ \K LQRXUHQYLLRP HQBCDGYNRY VHYIFHY &7 ( + UYH/Z HM P LARQIQWH\NUHHP RQMVHIGG-XCH FRP SIHG\R P LARQIQ\WWH
WUHP RONVHIG-G-XCH

0 HDXUP HNDQGS COOMVVHIP HOABHYHOKHVI RARHWKUHHP RQMYVHIGHG-XCH ZHH PIOR) MUFYDHR  PIORQRU  FRP SIWHG\R UWYHGVIRU
WHWUHHP RQKMVHIGEG-XCH R P LORQ GUYHSUP DUO B RUDQIF JURZ WIQDUR RUHNYURP HQEDMAMY \HYIFH/OGUAYHAVR P LARQIURP WH
CFDAMMROR 9 IMBLQ-XCH 7KHIGRUDHZ D/SOMII RIVANE DGFICHIQUAYHDMY IR ' WARQMXHGEHYLFH/ LGHY 5 HYHMVIUR ' WARMAHGEHIYLEH/ LGHYIQWH
0 HDXUP HDGS COMMHIP HQZ HM] HROG P LEIRQI RAWH\MUHHP RQMVHIG-G-XCH OG- XCH WASHRARYHD ( [ FOAQ UBYHHYIURP
" DARQMG-GEHYEH I BVHOMVIGRUDHG P LARQRU

5 HP HADARQDQGS HAHVHIP HBYHOHY | RARH\KUHHP RQKVHIEHG- XCH ZHH PLOR) QIGFUDHR  PLARQRU FRP STUHG\R UYHOHVI RU
WH\KUHHP RQKMVHIE-G-XCH R PLOR SUP DUD GIYHDR JURZ Q) GP OJGIRI3)$6 UP HADNRQDUGZ DAMWR HHI\ VHMFHVDGLFOGY  PLARY
IURP WHIFTXMMWROR! 0 6(  Z KIFK FRHGR- DY 5HHMVIUR ' DWARMMGGEHYIFH/ LQWVZHH  PLAR |RAKHWWUHP ROMVHIGG-XCH

([FOAQ BYHXHVIWRP ' DWARQIMXHG6HYFH/ LCHY URYHHYLRBDHG P IRORY

6HIP HO/B GWVMG( % 7' $

$ WHAP HOABHP INEY DQG5 HERQHEHIP HYS GXWAG( % 7' $ ZDV P LOIRQI RAKH\KUHHP RQKMVHIEG-XCH FPSIFG\R P LARQIRUKHWUH
P RQKVHIGG-XCH ) RAWHWUHHP RQMVHIG-G-XCH DOG-XCH 6HIP H/B GWWAG( % 7' $ P DULQZ DV 0% ASRNHD 7KH
LCRUDHLQEHIP HY/% GYMMG( %7 $ Z DVDUAKXOR LRBDHEUYHY 7 KHGFOGHIQ6HIP HY/% GYMAMG( % 7' $ P DJIQLYDVDUAKOR GZ HP DIQ&2 9, UASROH
ZRNSHIRP HGE &7( + LQWHRXUWHN HU

0 FDXUHP HONDQGS (DOMY6EHIP H/% GMVMG( % 7' $ [ RAKHWUHP RQMVHIGEHE-XCH ZD/  PIGR)DGFAUDHR P IARQFRP SIUHG\R6HIP HQV
$ONNG( % 7" $ | RAHWUHP ROMVHIG-G-XCH R P LORY ) RAKHWUHP RQKVHIGE-XCH 6HIP HY/S GWWNG( %7' $ P OULQZ DV
FRP SHG\R | ROMHKUHH P RQMVHIGG-XQH 7KHGFRICHIQBHIP HYS GWIAG( % 7' $ DOGEHIP HYS GYVIMG( % 7' $ P DULOZ D/SUP DU® DUAXOR
BEXMQHVP [ DOG\WHUYHYOCR FRIWP L\ DERQP HDKUAABN-DLQR\WHSUR A HIUQUASROHR &2 9 ,'

5 HP HADARQDQGS HAHBHIP HY/B GXWAG( % 7" $ |RAWHWUHP ROMVHIG-G-XCH ZD/  PIORQ MIFUDHR P LARQFRP SIBG\R6HIP HOV
$ONNG( %7" $ | RAHWUHP RONVHIG-G-XCH R PLORY ) RANHWUHP ROMVHIGG-XQH 6HIP HY/% GMMAMG( % 7' $ POUIQZ D/
FRP SHG\R LOWHWKUHHP RQMVHIGG-XCH 7KHIGFUDHIQERK 6HIP HY/% GUMVIMG( % 7' $ DOGEHIP HY/% GUMVMG( % 7' $ P DLILQZ D/DUAKOR KUIKHJ
UAYHOHY

&RSRDMDGRMHURRIWZ HH P LERQ! RAHWUHP ROMVHIGG-XQH FRPSFG\R P LARQI ROHWUHP ROMVHIGG-XQH 7KHFRWY

LGRBDVHZ D/SUP DUO GUYHRE SXETF FRP S WHIMWNWG FRWW KLIKHUMR \& DUH FRW DG KL KHNDBY DG P DNHNY FRW

6L 0 RQMV( Q3-5- XCH &RP SDHE\RWWH6L, 0 RQMV( QaHG- XQH
6L] ORQWKY (QGHG -XQH
6HIPHQW 6HIPHQW
6HIPHQW $GMXVWHG 6HIPHQW $GMXVWHC
6HIPHQW $GMXVWHG(%,7'$ 6HIPHQW $GMXVWHG(%,7'$
LQ WKRXVDQGYV SHYHQXHV(%,7'$ 0DUJLQ SHYHQXHV(%,7'$ 0DUJLQ

$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH
OHDV XU H P$@M0DQF

5HPHGLDWLRQ DQG 5HXVH

7JRWDO 2SHUDWLQJ 6HIPHQWYV

&RUSRUDWH DQG 2WKHU QD QD




JRU SXUSRVHV RI HYDOXDWLQJ W HKRHIQ \R SSHLRD WW Q W & i RLR/A REDWAIY MVHH.G (WYL DWW 1B IRH @D NLQJ WKH GHFL
DVVHVV SHUIRUPDQFH 6HH 1RWH WR RXU XQDXGLWHG FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDW

5HSUHVHQW\G BMIEKIMHIG( Y% OJ'$SHUFHQWDJH RI UHYHQXHYV

5 HHQXHY

$ WHAP HOABHP N DQG5 HERQHWIP HQABYHHYI RARHM] P ROMVHIG-G-XCH ZHH P LARQ FRP SIFG\R P LARQIRMHM] P RONVHIG-G
-XCH 7KHIGRUDHZ D/GUIYHDE, WHIFDXOMMWROR &7 ( + LOWHHREG DXOMMUR Z KIFK H SDQEHGRXUSUIRGABERUINRIR DG RAUNAHQINLF DQG\MAKQEDD
DOMRY VHYLIFHY/IRRBUQNE7 ( + EHHLMGIURP JUDME29,"  WHDAGUASRQHZ RNSHIRP FGIQWHIX®  SHIRGD/FRP SDBG\RRI DSRMROR WHSURU HU
|ROPZ LY \WHIFTXMMRQ

0 HDXUP HWDOGS COONMMAHIP HQAWBHYHOAVI ROMHM] P RQKVHIEHG-XCH ZHH PIGIR) DGFUDHR  PIORQRJ  FRP SIHGWRUNVHOMVIRY
WHM[ P RONVHIGG-XQH R P LOIRQ 7 KHG-FUDHZ D/GUIYHDE, DG-RICHIQUYHRMHVIURP * VARQIMXHGEHYLIFH/ LGHY SDMED R IVAAR RUDQE JURZ W DQG
UVHOM/R P LARQIURP WHIFDXOMNROR 9 MY 5 HYHXHVIURP ' WARQMHGEHYIFH/ LGHVIQWHO HDKUP HONDQGS COOMVMIP HW HHHRDQG P LEIRQIRUKH
V[ P ROMVHIGG-XQH OG- XCH WASHRAYHD ( [ FOAQ BYHMVIUR ' DARQMA-GEHYIFH/ LGV UWVHAVIGRUDIG P LARQRY

5 HP HADARQDQGS HAHVHIP HABYHOMY I RAWHM] P ROMVHIGG-XQH ZHH P LARQ DQLGFWDHR P LARQRU FRP SIUG\R UVHOHVIRU
WHM[ P RONVHIGG-XQH R P LOIRQ 7 KVLQRUDHZ Dv/SUP DUO GIVHDE RUDQFJUZ\WOEG P LAIRQIURP WHIFDAMMNROR 0 6( Z KIEK FRHGRQ
- SO RIVHAE WHERWR BYHHIURP WH' VARQIHGBHYIEH/ LGHY 5 HYHDHVIURP ' WFRQIH-GEHYIFH/ IGVZHIH  PLAR IRAHM] P RQKY
HG-G-XCH ([ FOQAQ) BYHMV/IURP * DWARQMXAHGEHIYLFH/ LGN UYHOVIGRUDHG P LARQRU

6HIP HO/B GMVMG( % 7' $

$ WHAP HOABHIP I DQG5 HERQHEHIP HYS GRWAG( % 7' $ ZDV P LOIRQI RAMHM] P RQMVHIGG-XQH FRPSG\R P LARQIRMHM] P RQKY
HG-G-XCH ) RARHM] P ROMVHIG-G-XCH DQG-XCH 6HIP HY/% GWMAMG( % 7' $ PDIIQZD/ DG UASHRAIYHD 7 KHLGFUDHLQ
6HIP HY/% GUMAG( % 7' $ Z D/SUP DUO DUAXOR WHIFDAOLMROR &7( + 1Q$ SUCR DG KLIKHUUYHOAYLOWHVHFRQG TXOWAUR 7KHGFRIHIQBHIP HW
$OMNG( % 7' $ POJIQL/D/DUAXOR SHIRPLQ) PRHGZ HIPDUIQ&2 9, UWASROHZ RNSHURP HGE &7( +

0 HDXUP HNDOGS COOMV/6HIP HYVE GWVRG( % 7' $ |RARHM] P RONVHIG-G-XCH zZD/ PLOR) DGFUDHR P ILARQFRP SWG\R6HIP HV
$OMAG( % 7' $ IRMHM] P RONVHIGG-XCH R PLARY ) RAHM] P ROKMVHIG-XCH 6HIP HY/% GYMWMG( % 7' $ PDJIQZ DY/ FRP SUG
R IRUHM] P ROMVHIG-G-XCH 7 KHG-FIHIQBHIP HYS GWVAG( % 7' $ Z D/SUP DUO DUAKOR BXMGHNP L DIGWHUYHIOIR FRIWP MW DIRQP HDXKUA
IN-DIQWHSUR N HIUQUASRQHR &2 9 ,'

5 HP HADIRQDQGS HAHBHIP HY/B GXWAG( % 7" $ IRAWHMI P ROMVHIGG-XQH ZD/  PIOR) MUFUDHR P LARQFRP SIHGWRGHIP HYS GAAG
(%7 $ IRMHM PRONVHIGG-XH R PLERY ) RMHM] PROMVHIGG-XH 6HIP HY/% GWMMAG( % 7' $ POUIQZ D/ FRP SHG\R 1Q
WHM[ P RONVHIGG-XQH 7 KHIGFUDHIQERK 6HIP HY/S GWWAG( % 7' $ DUG6HIP HYB GWAG( % 7' $ P DUILQZ DVSUP DUM DUAKOR KLIKHIUHY

&R SRUDMDGRAMHUFRIVZ HH P LORQI RAHM] P RQMVHIGG-XQH FRP SIHG\R P LORQIRAHM] P RQMVHIGG-XH 7KHFRWY
LCRBDHZ D/SUP DO GUYHDE SXEQF FRP ST UADMGFRIV KLIKHR\E DUHFRWY KLIKHMDIBY DG P CUNAMY) FRAV DG FROMHGLQYHIR HAQFRSRUDMVKSSRIWXGRIR)Y
VR \KSSRWVKLI KHUUAYHOHY SDMDED RIVAR DGFUDHIQEIGGEW] SOHR  PLARY

/ ITXIAW DQG & DEIVECE HRXUARHY

/ LTX.AW GAAUEH\WHCELQW R DFRP SDQ WRJIHIHDMVKI | LFHQANDK | BZ VAR P HAMHFDAK BN HOVR LWEXMGHWRSHIIRYY LFOGQ) Z RINQI FOBABOHRY
GEWHYIFH CFXAMRYY RKHUFRP P W HOIVDQG FROMPXDOREQIDARYY © HFRQUGHUATXAW QWP VR FDK | BZ VIURP. RSHIDARQYDQGRKHRXUAHY LGFOQQ) DYDMELON
XQEHURXUFBHEWIAON DOGWHUNK | AHER W1 XQGRXURSHDMY DOGLOYHWG) CRIYNA

2 XUSUCASOORXUAHVR . @NXAW KDYHEHHQ ERURZ LQIVXQEHURXUPXUHADQG SURUFUHAWCA MY RMHUERWRZ LQ) DUDBQIHP HQV SURFHHGYI URP \KHIMXOGFHR!
SUH HUHG RN DQGFDK JHHDAGE. RSHIDMY CRAYMEY + IMRUFDD Z HKDYHI LCDGRHG



RXURSHDIRQYDQGIFMXAMRYI WP DFRP ELCDIRQR  FDK JHHIDAMG | URP RSHIDINRYY SHIRAF ERURZ LQIVXQEHNM-QRMPU-GFUHEWIAONY RMHUSURM-PXUGOEG
XQHXU-GERUIRZ LQIVDQG SRFHHBY | IRP WHIMKOFHR FRP P RQDQGSUH HIMG AN 2 XUSUP Y FDWK GHHB/DHIRUAD W@ RSHDIRYY WRIXQGZ RING) FOSMID
UATXLUP HQV VR XQG RUDFTXOAMRQVADAD\ DQGOQ. UHIMWGFDK HIUD RAWREQIDARYY WRSD! LQMIAXADQG SUGA.SDORQ RXULQEHBMEIHW DG AYLCHIB/RORXUB HIH/S
SUHHWHGWRAN DOG\R P DNHFCSMICH SHIGWUY $ GRMWRID \WHE& 7 ( + CFDXAMMRQDIUHHP HOMIFOGHDQHID RVBIRMRWDABURYIGVI RAKHSD P HIWR FRMIHW
FROIGHDIRQEDHGRO&7(+ 1V UAXOVIQDQDIJWIDMIP RQNRARH FHG P AR Z W \WHHILQ RAVED, P HONAMXOOR D\GHALLHGP XAMSBIR &7( + V(%7 $
IRV LQH AWR D\SHRILHGBIHAS Q SD P HOAQUASHWR Z L@EHSD CEGILQFDK 6HH1 RM R RAUXQDXAWE FRQEHHE ARQRICDMG | LCDGADOWEM HOV
(FOGGIQ3DW \WP 2 LOGAOOB\IAP HON'

© HH SHAWR FRQIMH\R | XQG RXUGINAGW BINXUHP HOWV LGFOXQQ) 0 FDK HID RAVED P HOMWDAP D EHUANXLUHGLOQFRQGHRAIRQZ LW DFTXAMMWRYY \MURKIK FDK
JHHDAGI URP RSHIDNRQ/ DG ERURZ LQIVXQE-URXUFBHEWIFLO : HEHIHYHWHVHVRXURRYZ LAEH\X | LELHQAR | XQGRXUFDK GHHB/I RARHGH VW HYHP RQKV 6HH32
&29,  CERMHIRIDAWAMROR WHLP SRR \WHSOEP LF RQRUMIXAW

&DK) GZV
7 KHIRTRZ LQJ \BEGIVKP P DU H/RXUFDK | GZ VI RAHSHIRGY SUAHOMG

6L ORQWKY (QGHG -XQH

LQ WKRXVDQGV

&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV 'DWD
1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV
&KDQJH LQ FDVK FDVKHNTKULLYAVOH® WD VIKQG U

2 SHDINYJ $ RN

&DKIGZ VIRP RSHDMY CRRYFDQI OFXDMI URP SHIRG\R SHIRGDYHIQIQIV Z RING) FDSABOCHH/DOGWHWP Q) R SO P HQWI RUFRQMY HOVRQUGHDIRD
I HY ERXVSD) P HQVOQGRMHURSHDIY WP VP STPABSRWGFDK | BZ V

) RAWHM] P ROMVHIG-G-XCH GHVDK XVHGLQRSHIDAY CRMWMAY/Z D/ P LORQARP SIMGWR GHWDK XVHGLORSHDIY CRWVMAVR P LERQIRH
M[ P ROMVHIGG-XCH &DK XVHELQRSHDIR/LGFOXGH/SD P HWR FROMY HONRQUGHDIRQR PIIRQDG P LARQIOWHM] P RQKMVHIEHS-XCH
DOG-XH UASHRARYHD ( [ FOAQ SO P HIAR ARQOMYHINRQUGHDIRY FDK XVHGIQRSHDMY CRWMA/ZDY P LARY FRP SOHG\R FDK SIRVIG-GE. RSHIDIY
AWMWA/R  PLARQIQWHSURA HUDGFWDHR P LARY 7KHSHIRG RYHUSHIRG GRUDHZ DvSUP DUO GHRWH P LARQIGAFDHLOZ RINQ) FOBABOIQWH
PXUHQAY FOUYHOXVWH SURU, HOURKDQIHLQZ RING) FDSMID 7 KHIGRBDHLQZ RINGQ) FESABCLQWH PXUHA HOULY DV D UAKOR WHLGRUHDVH UHYHOKHV LOWRH PXUHQAT XA
YHIXVWHI R TXOIMR 7 KHIGRMDHIQZ RINGQ) FESMICY D/SOMDI RIVANR KLIKHA HDUVR CDMHILQQIVEH RUHFRQIMY HONRQUGHIDARQSD P HWDG QRO FDK
WPV LFXAQ) EDGGHEWG-SUHADNRQDQG CP RYY DARY WHAN EDHGARP SHODNRQH SHOH Z MR R GH HUHG G-EAMKDFHFRWY GH HUHG\EF HYDQG | LUYDOH DOWR HOW
R P LARQDGEZ HFBXGFRP SAM) FRIWR  PLAR)

: RINQ) FCBABOGRUDHGE P LORQIQWHM] P RONVHIGHG-XCH SUP DLKY GAHWR DQLGRUHDAHLQ CFFRXQIVUHAH.YDE® DQG FROMEPADAHVR P LARQ

DVDUAKOWR \LIQULFDQ® KLIKHIUBYHMY/LOWHKUHHP RQMVHIEHG- XCH Z KHOFRP SDWG\R \WH\WUHHP RQMVHIGG' HRHP BHU DVZ HODV®Z HUDFRXHG
SDRODGEHHIWR P LARQIURP KLIKHUDQOERXVSD: P HIVP DEHIQWKHI LIXDXOWUR SOMDI RIVHAR DGHRUDHIQSUHSIIGH SHYFYDGRAHUPXUWHQNV
DAMVR  PLER) DVARP SIHG\RDGHFUDHIQZRNGQ) FCBMICR P LARQIQWHM] P RQMVHIEHG-XCH ZKIFKZ D/GIYHDE, DGHRUDHIQIFFRXQN
UFHYEGIDGGFROMPDMVR P LARY DvVZ HODVKUKHUDFRXHGSD IRODQGEHHIWR P LAIRQ SDMDI RIVHAR  DRLGRUHDHLQCFFRXQIVSD, CEGIDQGIFRXHG
UCHODNMR P LARQDGIRLRUDHIQSHEAGH SHOH/OGRMUPWBOMDIMVR  PLARY

| QUMY $ PN

) RAWHM] P ROMVHIG-G-XCH GHVDK XVHGLQLOMANY) CRIYMY/Z D/ P LARQ SUP DUO GIYHE FDK SOGI RARHIFTXMUWRQ/R 0 6( DUB9 WD GHV
R FDK CFTXWG R P LQRQ DVZ HODVSD P HYAR DAWKXP HSXADHSUFHREQIDMIRY/R P LARQ DOGSXUADH/R SURSHW DG HMXLSP HUWRUFDK ARQUGHDARQR
P LARQ



)Y RAWHM] P RQMVHIG-G-XCH CHNDK XVHGLOLOMINY) CRIVMNYZ D/ P LOIRQ SUP DUO GUYHDE FDK SOGIRMHIFIXMWROR &7(+ GHAR FDK

OFTAUG R P LAIRQ D/Z HODVSXUKDH/R SURSHW DOGHTXSP HQVRUFDK FROIGHDIRQR P LR
) LQDCHQ) $ AR/
)Y RAWHM] P RQMVHIG-G-XCH HVDK SIRYIGGE |LQOGACQ) CRAYMAYZ D/ P LORY &DK SIRMGGE |LQIAQ) CRAVWAYZ DVGIVHDE, ERURZ LQIV

XQHMH  &UEY ROV FROMMY R P LARQXQ@GEMHWMP GOQOG P LORQXQEHAHUYRYHU DG SURRHHB/UHFHYHG I URP \WHH HIAVHR RN RSURQY
R PLOR) SIWID RIVE WHXHR SRFHG IRP WH &UEVY CRONVWRUED WH P LAORQRANDOEQ) XQGHMH  &UHEVY CHON \WHSD P HOAR \KH
TXOWOD AYICHGROWHEHIES  SIHHBGUWENR P LARY \WHSD P HOAR CFDAMMNRD UM AR HONRQMCHDIRQR P LARY DOGWHUHED P HR 1LCOgFH
GDA/R  PLORY

Y RAWHM] P RQMVHIG-G-XCH HVDK SIRYIGGE |LQOGAQ) CRAYMAYZ D/ P LAIRQ &DK SUIRMGGE 1LQAQ) CRMMWAYZ DVGIYHDE, ERURZ LIV
XQEHMH  &UEY ROV FROMMY R P LARQXQ@EMHWMP GOQOG P LORQXQEHMHUYRYHU DvVZ HOD/QGUBIRHG/R P LORQI P \KH
IMMOGFHR WHEHINVS  SUHHWGWEAN 3URFHBYIURP WH &UHEVY TR Z HHXVHGSUP DUO RUHED WH P LARQRANBAQ) XQHMH3IURBHIR&UHEW

) CAOW Z KHFD/SRAHHG/I P WHIMKOFHR WHEHIN/S  SUH HIHGWRAN Z HIHXW-GWRI LGDFHDSRMROR WHIFDAOMMROR &7( + &DKIURP (LQCAQ) CRAMEVZ D/
DORXVHGWRP DNHSD P HOVR  CFDXOMMRQ UHDMG FRQMIFHOVRQIGHDIRQR  PIAR) [P RWDIRQSD PHQVR P LAIRQUADIMG\R RAUMIP GO XQE-URXUSURU
HRROMPXUHGFHEWEAMN WHUED P HOAR FCBMBOBDAVR P LAIRQ DOGWHSD P HUWR GEWARKOFHOGGGEW] WIXMP HOVRWR P LARQ

&UHAVY CAMMY
&UHAVY DAMNV
20Q$ SUo ZHHQMIGIQRDQE 6HIRBHUGEWAYE JUHP FOMMHE  &UEAWOAOY SIRMAQ IRDQE P LAORQFUHAWCH@ON FRP SUIMHGR D

P LIRQWP GDQDGD P LORQUAYRLQ) FUAWCAMY DIGXVHEDSRUROR WHSURFH-BAR WD DOLP RQVRANBIEQ) XQHMH  &UEVY CAON 7KH
UYROLQ) FUAWEAMN LGFXG/D P LARQ\KETP IWRMWHMKXOFHR GIWYR FUEWEXEMPAR FHIEOQH AHBIRY/ DOLP RQVXQGMH  &UAVY CHON Z L@
EHRP HOMRQS$ SUO . HKDYH\WHRSWROWR ERWRZ. LR HQEDAP U0/ RUBTXHNIQLGFU-DHIQWHDII U DMARP P WY HOVXQEHWHUYROIQ) FUGWIRDN XS
R OQDJJUIDMIP RQMAR P LORQVEMAARWH\DIM CAMRQR FHYRQFRGEWR)/

7KH  &UEYY CRON WP GOQP XWEHUBGLO TXOWS LOANT HONDGG\KDUIP R WY HDAKHI RIBZ Q) DO H3UDMYEHILGRQ) Z WK WHTXOWRWUHIG-G
CHPEU Z M WHUP DQQ) EDDGFHGHDGGESD CEGILQI XAXSROWHI LYH\ HIUDQQRYHYIO 1URP WHFBRICQ) GDM

$PRUW L JTD\E DRIQ
<HDU <HDU <HDU <HDU <HDU

7THUP /RDQ

K- &UHAVY CROW WP G0 DG WH UHYROYHUBHDULQM HWXEMRAMR \WH& RP SOQ (VGYHDIHUWDMAR DG/ %2 5 DVIRBZ V
6HQLERIGLW 6HQLERAGLW
&RQVROLGDWHG J)DFLOLWLHV)DFLOLWLH&RPPLWPHQWWVRHWBGLW
3ULFTICHU /HYHUDJH 5DWLR /,%25 %DVH 5DWH )HH )JHH
. WR

WR EXW - WR
WR EXW - WR
WR EXW - WR

WR

$ GAWRDD ZHP D UFHYHOQLQMANWDMOORE HYR XS \R XQEHMH  &UEYY CRON EDHERQRXUSHIRIP DORHDI LQMAHYEQ CH LGHE\XWEICTELOMW
DOGHYLLRGP HMUD\RADCDGE.) RYH DGFH UHIMAG REVIRRYHY

2 XUREQIDIRQYXQEHMWH & UHAVY CAOW DUHIXOIQMGE. FHYBQR RXUH MY DQG ! XWAHA LIS LQALHRANKEMADUH/ DG \VKAK REQ) DARQY/ DHVHRXUHGE
\XEWDQIDI DOR RAUDMN 7KH & UHAVY CAOW LGFOGH/DQ® BHUR FRYHIDQWLP SRUQ) FHIBQUANIRNR)YRQRXUBMCHN LGFOGQ) TP RY RKHMLQIV UMMPNRYY
RQRXUCELOM \R LGRPXULGE-EWECHW SUHSD - RUDP HIG RMHULQE-BMIHN FUDMOHDY P DNHAHMEIQ! XQEP HQBOFKDQ H/LGFOQQ) P HIHYRUGMROMRYY



SD GYIGHIG/DGUEXUAKDHRUP DNHRMHUSD P HOVIQUASHAWR FDSMIDWRAN P DNHAHVEIQLQYHNT HON VHEDWHV FKDQHRXUDH/R BXMGHY HIMILQR WIQRNRY/Z W
DICDMDGRM-UFRSRDMIRMRY/ 7KH  &UHAVY CAOW DORLGFOGH | LQDADOFRRYHIQVUTXUQ XAR WP OQEHEZ DP [ 1P XP \REDHBYHIIHWDIRR WP HY
ZKEKVMVGRZQW WP H/EHIIQRQ) Z MWWHDOWUHEQ ' HHP B WURKIK DG LFOGQ) \WHTXOWMHIEQ) 6HBWP BHU DGWOWR  WPH/
EHILQQQ) Z W\WHTXOWUHIEQ) * HAHP BHU SURVIGHGWDMKEMPAR FHIBEQUATXLUP HON \WHP [ LP XP GRABYHIIHWDARP D EHIGRBDFGE RAR

H G IRUDSHIRGR | RAUFRQHPARYH I VADODOUMY LQFRQGHARQZ L FHIBIQSHIP MKGEFTXAMMRYY  OQGDP IQP XP (| HGROJHFRYHIJHWDIRR WP HY
$VR -XH WH&RP ST IVFRORICDMG\REOBYHI HUMR D/GHIGHSLOW SUAWAM ZD. WP H/ 7KHFDBXDIROR \WH&RP S VFRQRICDMG\RED
GYHDIHWDIRXQEHMH  &UHEVY CROW LVFROMMAMZ M \WHFDBXDNROR \WHFRQRIDAG\RIOBYHDIHIDMRXQGHMH  &UHEWY CRON 7KHZ HIKMGDHDIH
IQMMWNDMROWH  &UEVY CAOWDV/R -XCH zZD © F ZHHIQFRP SIDGFHZ IV DOCSSOFCEGIFRHIDQVX@EMH  &UHEVY CAOW DVR -XCH

7KH  &UEVY CRON FRQECQVDP DEEDRY SUHED P HONHDXUHXSRODQ® BHUR HYHQV LGFOXQQ) Z W WKHSURFHHB/R - FHAEIQ DAHYDBY DG SURFHHRY | URP \KH
IMMOGFHR DD G-EW

BHHIRM  \RRUXDXQWSFRIGHOHEFRORICDMS | LODADONIAP HONLGFOG-GLO30W WP 3) LOOCADOB\BAP HOW

&UHAVY DAMNV

2Q$ SUo ZHHOMIGLQR DS QUDCHHEWHEVS JUHP HOWKHE  &UEW ROV  SIRIAQ) IRU P LAORQFHAWIAON FRP SUIM-GR D P LARQ
WP GDDGD P LARQUAYRLQ) FU-GWIAMY DGXHGDSRWROR WHSIRHG/IURP \WH &UHAVY CAOWV\R UED. DODP RQVRAMBEQ) XQG-UMH3URUGHIRY
6HPUGEWAVY AN 7KH  &UHAVY CAMN Z RXGKDYHP DMBGROWHHMHMR D $ SUO DG E \RBQ DVRUBHINS  SUH HIBHGWRAN KIGQRABHD

WEHP HGLQI XTRURKHZ IVHRAFRQHMGLOR FRP P ROWEANR 0 ROMRH WHAMWDAZ DY @ VEHRHWHEHIN/S  SUH HWHGHDW P DQEDRY BHE-P SIRQA@M
XQBWSURMNR\KAK GDM WHBHIN/S  SUH HIHGHDAW P DQEDRY UG- SIRQ@MKOGEHHQH WIGHG\R DAMRADMHAMDQRHKXQEHGHIKW @ VOWLS SUO

,QUWID \WHWMP COQERHIQMHNDNDWDMR /925 SOV \XBEVIRWR D /,925 |GRJ RAMHEDHUDMSXV ( NHARYH2 AREHU ZHIP HG-GWH
FHIWEADON W SURYLGH | RUD UHEXRNRQ RQWH CESTHEG LOMWADMROWHWP GDRIURP /925 SV Z\D [,925 |GRM/ %25 SOV ZI\WD
/,925 |GRJ7 KHUWHYROHERHIQMHDADWDMR / ,9%25 SOV RAHEDHWDMSXYV 7 KHUAYROYHUZ DvDOR \XBEWAWR DO XQMGHRP P W HOVHHR

7KHWLP GOQEIDOIP RMYLQ) TXOWM® Z W WOODOMRUHIEQ) 6H-BAP BHU ZUMDUTXUGUED PHYR D P LARQIRJNIODOWIHIEQ
6HBNP BHJ DQGHIAK RIKHUI VFDOTXOWMWURKI K DG LGFOGQ) -XCH E P LARQI R WFOOXOMUHIEQ) 6HBMP BHJ DQGHIFK RKHUIVADD
TXOWNARXIK DQGLFOAQ) -XCH DG F P LAIRQI RUHIFK | MADODOUMUHIAQ) WHHD AU

7KH  &UEVY DOV DOR FRQEGHE LGDADCFRYHIQV BT XAR UP DQEHBZ DP [ IPXP FRORIDAGWRIOBYHDIHWDIRR WP HY/ Z KIFK MMSSHEGRZ Q

W WP HEHIQQ ' HRPEU DGWHO\R WP HVEHILQQQ ' HRP B DQGDP LQP XP FRORIDAGI [ FKEFKIUHFRHDJHWDIRR WP H/ $ VR

-XCH WHERP SIQ VOYHDIHWDIR Z KLIFK LFOGHEWHLP SRR FROMY HOWRQUGHDNRSD CEGILQFDK ZDV WP HY 7 KHZ HIKWMG DYH DI HIQMSMADMROWH
&UAVY CAOWD/R -XCH zD/ : HZ HHIQFRP SIDGAHZ 1\ DOCSSOFCEGIFRHDQVX@EHMH  &UWHEVY CAOVDVR -XCH

$ @IP RQVRANBEQ) XQ@GHMH  &UH3AVY CAMNV Z HHWSOGRQS SUO
BHHIRM  \RRXUXDXQWSFRIGHOHEFRORICDM | LODADONAP HONLGFOG-GLQ30W WP 3) LOOCADOB\BAP HOW

SURU&UHAVY DROW

2 XU3URUGHARUG HAXUHG & UHAVY CHOW P RMBHRH® 0P HYGHG DG URBIMGLQ- XO \KH3 SURU&UHAVY CHOW  FRQUMMGR D P L@RQWP GDQDIGD
P LARQUAYRYQI RHAWCHOW

YRURZ LQIVXQEHMH3URUE UHAVY CROWN ERIHLQMBANDAHWHI L / ,9%2 5 SOVWHDSSTHE®IP DJIQRU L DEDHUDM HXOOR\WHKIKHAR D \WWHIHEHDO XQB/UWDM
DV E YONR $PHIFD 1 $ VSUP HWDMDG F WH( XURRXUWHR 5DM Z KK LVEDHSRY/ %25 XMQJ DRHP RQK SHIRGSOWV SOV WHCSSTHEGIP DJILQ
DVZHHBAMS 7 KHDSSTACE®IP DULQP HIQAD SHAHQWHSHIDQXP GAMP LCHGLIQCHRME@AHZ W \WHI RTBZ 1Q) \IE®!



(XBGROODU
5DWH /RDQV
DQG /,%25 'DLO\
&RQVROLGDWHG &RPPLWPHQW /HWVRHU JORDWLQJ 5DWH
3ULFTICHU /HYHUDJH 5DWLR )JHH &WBIGLW )HH 5DWH /RDQV /RDQV
! WR
WR EXW ! WR
WR EXW ! WR
WR

$ @QIP RQVRAMBEQ) XQEHMHIURU& WHIVY CHOWN Z HHWBOGRQ$ SUO Z I\ SIRAHBV/TURP WH &UHAVY CAHOW

BHHIRM  \RRXUXDXQWSFRIGHOHEFRORICDMS | LODADONIAP HONLGFOG-GLQ30W WP 3) LOOCADOB\BAP HOV

6HIHVS  3UHHILHSEWRAN

2 Q2 RREHU ZHIMKHG \KIWW/R RAUGHIN/S — SUHHIFGWRAN 7KHEHINS  SUH HIHGWRAN CFRXHG AYLGHIG/ TXOWM® DAIQCUMODMR
Z W UASHRWR D AYIGHIB/SOGIQFDK DG DAIQDIQMODMR FRP SRXQE-G XD Z WK UASHRAR AYIGHIBARDAHIFRXHG , QWHHYHAR DUHGEP SIRQ D
KROHZ D/JXDIQAM-GDP LGP XP R HWHAZ R RUOKUHH\ HIWR GYIGHIG/G-BHIEQ) ROWHDMHR WHUE-P SIRQ $ VR -XCH ZHZ HH\YEMPARDP [ P XP
FRORICDMG\REOBYHIIHDAR LFOGQ) WHRAMBAQ) SUCHSIODGIAFXHGAYICHIGROWHEHIH/S  SHHHWGWRAN R \WP HYDVR WHHIGR DQ | VDO
XQICP DMUMY : HZ HIHLQFRP SIOFHZ W WHFRYHIIQNDVR -XCH

20Q-X0 ZHUHP HEIQIX@MKHEHING  SHHWGWRAN [FOAQ) WHIXDIDMGP [QP XP \ER\ HIUGYIGHIG : HXHG PLEIRQR \WH,32 SURFHDY/
0% \KIW/R FRP P RQWRAN\RUHGHP DORAMBQEQ) WDBVR WHUGHP CEGIGHINVS S HIMGWRAN

BHHIRM  \RRXUXDXQWSFRIGHOHEFRORICDM | LODADONIAP HONLGFOG-GLQ30W WP 2) LOOCADOB\BAP HOW

6HIHVS  3WHHIHG6\RAN

2Q$ SUo ZHIMKHG \KOWWR WHEHIH/S  SUH HUHG RN Z \W DSOUYDOHR SHKDUHDQG DZ DUDQAR SXUAKDHFRP P RQWRAN LOH FKOQIH
IRJ P LORQ 3URMR\WHFRP SBURQR WH, 32 HFKWKDMR 6HINVS  SUH HIHGWWRAN CFROHG AYIGHIE/DAKHDMR SHUDDP Z WK UAS-RAR AYIGHIBARDN
ZHHSOGIQFDK DG SHUDIDP  Z WK UAS-FWR AYLGHIB/AKDNIFFXHG DG FRP SRXQEG UAXAY LQDQDMOAYIGHIGDMR DG SHUDOD® D\MMH

,32 ) RIBZ Q) \WHFRP SOUROR \WH, 32 WHBHIVS  SUH HUHG RN GRVQRAP DMUHRUKDYHDFDK WD P HUWREDIDIRQ KRZ HYHU A/ UHEH-P CEGIDARXURSIIRD

TKHEHINS  SUH HIHG\WRAN BHFRP HYFRQYHWMEBILQR RXUFRP P ROWRAN EHILGRQ) ROWWHIRXU\ HOUDQRYHYOY R WHEHIVS  SUH HUHG WRAN IAKOGRH 8 SROWHIRXU

\ HOUDQQYHYOY R \WHIMAKOGH KRGHYR 6HIVS  SUHHIFGMERNP D FROMHYYS \R P LARQR \XFK \KDUA/LOR RXUFRP P ROWRAN DADFROMYRQUDMAVARXQAG\R
R \WHYROP HZ HIKWGDHIIHWIGQ) YDOH Z W WHSHIP IWHGEP RQMR 6HIN/S  SUH HIHGWRAN VR EHFRQYHWGLGRU-DIQ) DT EHRXHQADQRYHIOY R \KH

IMMOGFHXQMDAHMI W DQQYHIDY  DWMUZ KLIFK DOR WHEHUVS  SUH HIHGMBANP D EHFRQYHMG DAWHKREHIVRSIRY ) RIZ 1Q) WHFRP SBIRQR \KH, 32 DG

UH3-P SWRQR WHEHIHVS  SUH HUMHG WHAN RQ- X0 Z MW DSRMRQR \WHSURFH-BAKHIH URP DIGGHZ O MWKHG\KDWVR FRP P ROWRAN \WHEHIEVS  SBHHBG

URINGYIGHGIDMAOQHG\WR  SHUDQDP Z W UG TXOMW® FDK SD P HOV | SHP WWGXQE-URXUH M) G-EWCHMMY Z HP XWED \HEHINS  SUHHWG

AN GYIGHIGLQFDK HIFK TXOWAL

. DNUASHRARDD WGP SIROR DO \KOMHR WHEHIES  SUH HUHGWRAN SUR MRS SUO Z HOH\XEVIRAR DP DNHZ KROISHIOV LQZ KLIAK WHKRTHLY
JXOUDQM-GDABDIUAH\ HOWR GYIGHIGSD P HOVRQWHUHGEHP HEP RXQV

BHHIRM  \RRXUXDXQWSFRIGHOHEFRORICDMS | LODADONIAP HONLGFOG-GLQ30W WP 2) LOOCADOB\BAP HOW

2 11 YDDGFHEKHS UDQIHP HOW

* XU WHSHIRG SUAHOMS Z HAGRMDYH DIGZ HAR GRABUH® KDYH D) R EDDFHKHHMCDAQ) DUDQIHP HOVRUDD WHIDIRQKLSVZ WM XQFRQRICDMG
HQIMYRUI LQDGADOSONGHYIKLSV LFOGQ) HUMEARP HIP HY/UH HIHGR D/ARKPXU-G | LCDGRHRNSHADOSXSRHHMMNY \KDAZ HHPABEDKHG | RAWHSXERHR

ICAQRNY R EDDERHWKHHADUDRI HP HOVRURKHUFRQADRXDD (DURZ. RUTP WG SXUERH/



& UWADGH AFRXQAY) 3RTAHVDQG( WP DY

2XU JRP . LFOGVDWPPDY R WHRIMFCOFFRXQMY SRTAH/Z HEHIHYH DUHWHP RAWAP SRIBQWR OGLQXQEHMWERAQ) RXUI LCDEADOANXV 7 KHHKDYH
BHHR P DMUIDCAKDRI HAR WRVH FUMADCCAHARXQNY . SRIAHYDYAVFRHGWHHO REHAMDOD/GAVAUBGI0Q1 RM

-2 %6 $ PV FFRXQAQ ( BRARQ

: HOWHDQHP HJLQ) JURZ M FRP S DVCH LGHGLOWH-2 %6 $ PWB QEHH-2 96 $ PWVHP HILQ) JURZ \W FRP SDQHVFDRGHT DERSWY Q. RUBYIVHG CAFRXQICY
NDQELG/ IWKHGAKEVHTXHOAR \WHHIRR HOWR WH-2 %6 $ FAXQIDKFK WP HD/ARRHWEEDLB/CES0 \R SUYDMARP SOQHY ;- HKDYHHBRMGWR XVHWLY H \WMIG-GWIQMMRY
SHIRGI RUFRP SOLQJ Z M QHZ. RUUYMHG CFFRXQIY) \WEEDLG/AKDWDYHGL T HBHOM | HRYHGDMY| RUSXEF DG SUYDMARP SDQHVXQIDKHHIMHUR \WHAEMZH  DHQR
GIHDH HILQ JUZ\WARP SIQ RJ O LUP DAYHY DOGLUYRTED ROMRAR \WHH \MIGHGWDQUMROSHIRG SURMGHELOWH- 2 %6 $ FAS VD UAXOVRXUI LQDGADD

DA HOVP D QRAEHFRP SOUTEGHVR FRP SDQH/WDARP SO Z W Q. RUBMMVHGIFFRXQIQY) SIRRXGAHP HOVDVR SXETF ARP SIQ HIHRYHAEDAW $ V-XCH WHHIG
R RAUNHFRQG VFDOTXOWMU \KHP DHAYDOHR RXUFRP P RQWRANKHBE. QRO O IADMV/H FHGE-G P LARQDQG DVDUAKOVZ HZ LOXRGIHITXON\ DVOQHP HILQ)
JURZ W FRP SI) DARHHIGR \WHIMADD HIUHGG' HR-P BHU

121 * $$3) LQDGADO QRP DARQ

, QOEAWRQWR RAUMKIVXQG* $$3 Z HOOR SUMQAQWKY4 XOW® WERWRD) RP 4 RKHXSSBP HIBO LCDGAOCP FDXUVR | LQOGADOSHIRP DOFHWDADHCRV
WIXUGE  RUSIWHRMSLQDFFREDGHZ W * $$ 3 LFOQQ) $ GUVIMG( % 7' $ DOGS GNVKG(%7' $ POUIQ : HFDBXDWS GWNG( % 7' $ DVGHAGRP H BRW EHRMH
LMYV SHOH LOFRP H\E H SHOH EHH IWDGG-BUHADIRQDQG P RMY DIRQ DEWMAG RUKHLP STRAR AHMZIQRMHUMWP V LGFOGQ) WRAN EDHGFRP SHODIRQH SHOH
DOGOFMXOMNRY UHDIMG FRIV DAHVRW LQJU-DMIGABIQWHEEDIEHBZ $ GAVMG( % 7' $ P DULQU-BIHINVG GWIAG( %7' $ DVDSHAHQEIHR UYHHYI RUDILYHD
SHIRG

$OMING( % 7' $ DOGS ONVMG( % 7' $ P OULQIUHERR WHSUP DY P HUMEVXHGE P OEDIHP HOAR HYDODMRXUI LQOGADOSHIRIP DORFHDGFRP SOHIRWDR RXU
SHHY HYDODMWHH I HRYHHWR RUBMGHVARDAILEY P DNHEXGIHIY DQGFSMICDERADNRQ G-AMRQV DGO FRQGHRAIRQ Z LW RXUH HRARYHLGRHQMYHFRP SHODIRY 7 KHH
P HDAXUAVOUHOOR | BITXHO® XHGE DDV LOYHXRLY DG RMHULQAUMKAG SOMEVAR HYDOOMARP SOQHVIQRXULGEMA ) XUKH Z HEHIHYHWH DUHKHS XAQKLIKQI KM
WHIB/LQRXURSHIDAY WAKOVEHFDAHWH DEBZ | RUP RUHFRQUMAVRP SDUMRQVR | LQOGADOSHIRIP DOFHEHE HDSHIRG/B. H FOGQ) JOQVIGEMAAKDNHERD
RSHIDMRDOQ(DMHRURANGHWHFRQURCR P DI HP HADYZ HIDYWWP VAKDAP D Gl HMIQULFDQ® G-BHEQ) ROBQ WP \DAILE G-AMRQY/UHIDEQ) FESABDXKRMH
WH\E MUMGRNRQ/LQZ KIFK Z HRSH.DMDQG FBMICLQMH HON

7TKRH@RQ* $$3 P HDKUVER KRZ HYHU KDYHRHIEQ AP [\BANRQ/ DG WKRXS RABHFRQUGHHG DY/ D DM EDAYHWR GHACFRP HRUDQ. RKMHUSHIRIP OGFHP HDXUHGHIVHG
LQOFFREDGAHZ MK* $$3 2 XUSIHHQBINROR $ GWKAG( %7 $ DOG$ GMMMG( % 7' $ P DLILQWKRXTS QRAEH FRONWKHS DvDQLQ HHIPHWDARXU XUMUHUAXOVZ LOEH
X HAMGE, XQOXDCRUGRQ UHRXUIQ) WP VIRUZ KIFK Z HP D P ENHDGWW HOV |, QDBAMRD $ GWVAG( % 7' $ DOGS GAVKG( % 7' $ P DULQP D GRAFHARP SOIEGIR
\IP LD \WBGP FDKUYXWGE RMHUFRP SIQHYIQRXULGGANY RUDFIRWGL | HIHAQGAMHY DOGRMHUFRP SDQHVP D QRASUHHIAHHRUMP LOUP FDXUA 0 DIHP HQW
FRP SHODMYI ROKHHIP MBIRQVE, XM \HVAHP HDXU/ DVAKSSBP HEO LQOGADCP HMFY DGO FRIMGRIRDZ W RXUUAKOVSU-SDUHGLOCFFREIFHZ W $$3 © H
HIFRXUD HLQYHIRLY DG RKHIAR UMEZ. RXUILDGADOQ RUP DARQLOIWHIMHY CRARUHD RODQ MQIGIP HDXUHDQG\R YIHZ $ OWAMG( % 7' $ DUG$ OMVMG( % 7' $
P DULQLOFRMQANRDZ W WHUHDAG* $$ 3 P HDXUY



7KHIRBZ 1Q) LVDUHFRHAMDNRQR RUHNVRW LGHRP H\RS$ GWMMG( % 7' $

JRUVRKHH ORQWKV YRUVKH 6L[ ORQWKYV
(QGHG -XQH (QGHG -XQH

LQ WKRXVDQGYV

1HW ORVV LQFRPH

L, QWHUHVW H[SHQVH

,QFRPH WD[ H[SHQVH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

(%,7'$

6WRFN EDVHG FRPSHQVDWLRQ

6WDUW XS ORVVHV DQG LQYHVWPHQW LQ QHZ VHUYLFHV

$FTXLVLWLRQ FRVWYV

)DLU YDOXH FKDQJHV LQ ILQDQFLDO LQVWUXPHQWYV

([SHQVHV UHODWHG WR ILQDQFLQJ WUDQVDFWLRQV 2

)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV
FRQWLQJHQW FRQVLGHUDWLRQ

6KRUW WHUP SXUFKDVH DFFRXQWLQJ IDLU YDOXH DGMXVWPHQW

WR GHIHUUHG UHYHQXH 2 2 2
,32 H[SHQVH 2 2 2
'LVFRQWLQXHG VHUYLFH OLQHV DQG FORVLQJ RI %HUNOH\

ODE 2 2
2WKHU ORVVHV DQG H[SHQVHYV 2

$GMXVWHG (%,7'$

5HSUHVHQWY QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ H[SHQVHY UHODWHG WR RSWLRQ DZDUGV LVVXHC
5HSUHVHQW VWDUW XS ORVVHY UHODWHG WR ORVVHV LQFXU UHF ®RXQG LLQ WVIKGWHR STHZV 1 RRJIR D S BIEHW H LW L €
&RQVXOWLQJ VHUYLFHV DQG LLL H[SDQVLRQ LQWR (XURSH LQ DGYDQFH Rl SURMHFWYV GULYHQ E\ QHZ
,QFOXGHV ILQDQFLDO DQG WD[ GLOLJHQFH FRQVXOWLQJ OHJDO YDOXDWLRQ DFFRXQWLQJ DQG WUDY}
$PRXQWY UHODWH WR WKH FKDQJH LQ IDLU YDOXH RI WKH HP B H GSGHG HOHBLGY D W RF N \DIEGAZHIHY 6 BQWR RIS W
$PRXQWY UHSUHVHQW QRQ FDSLWDOL]DEOH H[SHQVHV DVVRFLDWHG ZLWK UHILQDQFLQJ DQG DPHQGLQJ
5HIOHFWN WHKQIFELEHWZHHQ WKH H[SHFWHG VHWWOHPHQW YDOXH RI DFTXLVLWLRQ UHODWHG HDUQ RXW
RXWV DW WKH HQG RI WKH UHOHYDQW SHULRG

3XUFKDVH DFFRXQWLQJ IDLU YDOXH DGMXVWPHQW WR GHIHUUHG UHYHQXH UHSUHVHQWY WKH LPSDFW R
(&7

5HSUHVHQWY H[SHQVHV LQFXUUHG E\ XKWUW®JS DN SDHIHOI RV RRUW ) LWRP Q38 XEHOABWH G ERQXVHV
5HSUHVHQWY ORVVHV IURP WKH 'LVFRQWLQXHG 6HUYLFH /LQHV DQG WKH %HUNHOH\ ODE

5HSUHVHQWY QRQJRS$HWIFWURGBODNKDWHYXOW RI OHDVH DEDQGRQPHQWY DQG QR QDRDG QMO R ] DLEOMHK B R §



WP 4 XDONMWYHDOG 4 XDOWAYH' MFBRXUH/S ERAVD DUNHAB N

, QMAWB D5 N
- HKDYHP DNHAIMH SRAKUHDUMEQ) 1URP FKOQI HVLQLQMBMADAY RQRXUFBHEWIAMN Z KLIFK B LQMIMADADMAKDNHEHRP DN-GDIOQW , %2 5 UDHERQRXU
RYHDEIQMIMDMH SRMKUHR YOUCEGIUDAMG-EARMEDAQ) DVR -XCH D LFUDHIOLQMMNDM/Z RXGLERHDHOIXOOGRP H QW EH RIHLGFRP H\E H/E\

SSK PDMD  PLAORY

,PSOAR , QDWRQ

2 XUAKXOVR RSHIDNRQ/ DG | LQDADCFR QAR DUHSUAHQAG EDHG ROKIMRBUFDOFRWA.  KIGBHIWA/GL I LEXTMR CFRXAUDMD P HDXUHWHLP SCRAR 1Q OMRQGHWRWKH
LP SUFVH@DMUHR WHKIP DM/UTTXG Z HEHIHYHWHH | HAWR IQ@IRQ L D) RQRXUKIMRLFDOAXWVR RSHIDMRQYDQG | LA DOFRQAMRQKDYHEHHDLP P DMIDD:  H
FOQERADRKUA\ RX KRZ HYHU WDARXUUAXOVR . RSHIDIRQY QG| LOCADCFRGAWR)Z LAORAEHP DAL LP STRAGE LG @BROLOWHI XU

MP &ROMRYDQG 3 URRHEXUHY
( YDODARQR ' VRBRKUHE ROARY DG 3 LRAHEXUHY/

$VUTXUGE 5XB D E XQGHMH( [ FROQIHS FARXUP DIHP HQMGFOGQ) RXUSKIH ([ HHAWYH2 [ LFHUDQG&KIH ) (DGR |1 LFH FOWIHG RANIQHYDODIRQR
WHH | HRWHHWR \WHGMIQDIGRSHDIROR RAUGVRNUHFRQMRY G SIRHUY D/GHIGHEIQSX®! D H XQGUMH( [ FKDQIHS PV DVR -XQH WHHIGR
WHSHIFGFRYHIGE \WLVA XD 5HBRVWRQ) RP 4 YDFGROWHIRMIRQ) RXUKKIH ( [ HPARYH2 |1 IFHUDGG&KIH ) LOGAD || IFHUFRFOG-G\WDADYR -XCH

WHHIGR WHSHIFGFRYHIGE WLVA XOWM® 5H5RVWRD) RP 4 RAUGVRBRAXUH FRQURY DG SURFHEXUY/Z HIHH | HARYH DARHU-DRITEGI DAXUDFHGYHD

, QMO0 ROARCR YHU) LQDGADCS HBRUAQY

7 KHHZ HHQR AOQHVLQRXULQMDCFRQARCRYHU LCDCADOWERMY) DVGHIQGIQEX® D | XQEHUWH( [ FKOQIHS PAMDARIRXUHG AU WH TXOWUHIG-G- XCH
WD/DYHP DMIDED O HAMS RUDUHUDRIE®D GNHD WP DAMIDD O HAAVRXULQM DOFRQARCRYHUI LQDGADOUS SR Y

/1P MARQVRQ( 1 HAYHHWR & RQARY

2 XUP DIHP HQMQFOQQ) RAUSUGASOOH HRAYHR | LEHUDGG SUGA.SD0 LQOGADCR | LEHU GRHVGRV. SHRAKDARXUGMVRBRKUH FROURY DG SURAHGXUARURXUM P R
LQMDOARONRCRYHUI LCDCADOUWER MY 7 LOSUHYHNRUGHMAWDTHIRY DG DI UDXG $ FRQUROX WP CRP DIMUKRZ. Z HDCHLIGHERURSHIDAG FORSURYIGHRI® UDRIEG!
EXWRNEVROWM DAXUIGFH\WDAKHREMRIYH/R WHO VAP R LQMIDOFRURIIUHP HA7 KHGALIQR RXUFRQUROX AP UH GRVKH I CRAKDAKHUHDUH UARXUHFRQMDON OOG
KDARHEHH IWR \XAK FRQIROX WP P XWEH FROUGHIHG UHIDYHVR WHUFRWV ) XURHU BHFDAOHR \WHLQKHIHQAP VBANRQYLQ DFRQIROX WPV QR HYDODMRQR FROMRY
FOQSURYLGH CEVROAM DWXUIFH\WDADEFRQURO OUA DG LOWERVR 1UDG Ll D) Z BMOQWHERP SO KDYHEHHDGAMARG 7 KEVHLQKHUIHAP VBANRQVLGFOGH\WH DD
WDAMGIP HQVIQG-AMRQ P DNGQ) FOQEHI DXV DG\WWDNEUINGRZ QVFOQRAFXUBHDAHR P SBIHURURUP IMENH $ GAMRDI  FROMRY FOQEHAUR® YHAGE \KH
IQMMNRICIRVR LQAYIGAY B FROMRQR \WRRUP RHSHRSE! RUB\ P DIHP HWRYHUGHR WHFRQIRY 7KHGALIQR D) VWP R FRQURYLYDBR EDHGLQSOWRY
FHVEQDXXP SWRQ/CERAMHINHIKRRGR [ XMUHHYHON DG \WHHFDQ EHQR DAXUDGFHWDAHGALIQR D) SOMEX@URRNRCY LMD D VAKFRHHGLQIRKIHVQ) LWREMANH
XQEHUDTBRMNO XMUHFRGEWR)Y
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WP/ HDBURAHHEAQIV

) URP WP H\R\IP H Z HOUH\XEMFVR YOURXY B DOSURAHHE QIVAKDADUMALQWHCRUP DOFRXUHR  RAUBXMQHW LR LFOGQ) \WRHLQYRYLQ) @ERUDGGHP SR P HW
DQIGVAUP LCDIRY FRP P HADDA\SXM/DGRM-UP DIWY : HOWHQRADSDW VR D) @A DARQWWHRXFRP HR Z KIFK L GAMP LGHSOGHIHD \R XV Z RGLQAYIGOM RUQ
\WHDJJUIDMEHUDRIED H SHRMG\RKDYHDP DAUDCOGYHYHH | HAARQRXUAKOVR RSHDIRQYRUILDGADDSRMRY 5 HIDEBWR RARRP H QM DNRQFIQKDYHDQDGYHIH
LP SCAWRQXVEHFDXVHR GH HOVHDQG\HMBP HOWRWY GYHWMROQR P DRI HP HOABMRXUAHYDQG RKHUI CRRLY

WP $ 50N) DRRY

7 KHHKDYHEHHQ QR P DAUDCROYHAR RUUN  CRRYI URP \WHIMNICARYAVFBRMGIORU  )RP . 7TKHIMWVGAUBGIQRU  )RP . LQDEAWROWR
WHRKHULQ RUP DARQVANVRI QWY XD 5 FBRVYWRQ) RPP 4 DUHQRAKHRQD UMWICALQ) Z HI CFH $ GRWRDCUMWY DQG XQRHMEQIAY RABUHI® NIRZ QUR XVRAKDN
Z HPXUWHQ® GHP \REHLP P DAMUDCOORP D P DAUDE CEHYHD O HRARXUBXMGHW | DA DOFRQAMRQDQG RURSHDIY) UKV

WP 8 QHIIMMHG6DBVR ( TXIW 6 HRXUMH/DQG 8 \HR 3WRRHHGY

8 QUHIMMHS6DBVR ( TXIW 6 HRXUMKH/

2Q$ SUo ZHIMKG oG \KOUW/R FRP P RQWIRFN DV DEAMRDOFRQUGH DRI RU L WHIFTXMMWROR &7 ( + SXYKOQARWHHILD RAMBIRMMRQR
WHWDQLRNRQ D) P HOAMOG (L WHIFDXAMMWROR 0 6( SXUKOQARWH SXURKDHSUFHWKHXS SURYIMROR \WHWEQLRANRQDI UH-P HOMUASHRIHD 7 KRHIMKOFHVR
FRP P RQWKDUWZ HHH HP SWURP WHUHIMADMRQUATXILP HOVR! \KHBHXUMAY/S FABXUMCOARGHAIRY D \WHIR D/DMBQURNROE DRMMKHUQRAYROLQ) O SXEQF
RIHIKY

2Q-XH ZHMKHG \KDUW/R FRP P RQWRFN DVFRQUGHDIRY| ROKHIFTXMMROR 9 IMB 7 KHIMKXOFHR FRP P RQWRANZ DVH HP SWURP \KHUH MDARD
UIXUP HOVR \RHBEHPUMIVS FYEXUMOOARGHRNRD D WHIR DVDWIQIRMRQE, DQIMKHUCRAQYROLQ) D) SXETE R HIKY
MP ' HDXOVS SRQBHIRUBHRXUMEY

1RH

WP 0 LHEDHN' DWFRXUHY
1 RACSSTHEM

MP 2 WHJ, QRP DARD
1RH



WP ([KIEEW
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1XPEHJ ' HRUSWR)
SUGVE JHPHOMDMSSSUIO [P R 0 RONRVH( OMURCP HOBD URXS . CF_0 ROMRH( QVURCP HRD URXS/ \&_WH* XDUIRY _GHICHS\WHHO
HORK | LDCA DO OANMMINRD | R WP HVRWWP HSDLWY WHIAR YOONR \WH: HIAVDYS GP LOVDAYHS JHOABZLQY) / LCH/ HIGH)/ & \WKH) 6 RBIVRRNXQOHIDOG- ROV
/ HDG$ WDQIHJ DOG&CEAICR CH 1 DARCDCS WRADNRODOGYRS 6HXUMIY . CF_ HIFK DV- RO HIG$ WHJHJ LOGDVH KEW  \RWHERP SIQ VEXWHON
SHRVWRO)RP . |IGGZ IWWHGE( & RO$ SUO WME\M
&HWIFDIROR 31@@[mzllm&msx&v D DODG D XQEKHBHRXUMAY( [ FKOQIHS AR D/ GROMG3XIXOONR
6 R \WH6 2[GL $AR
&HWIFDNROR 3UCASTD) IODCADR | IFHUBXWXOOMRS XY D D D06 D XQEMHBHXUMY( [ FKDQIHS PR DV$ GROMS3XWXOOMR 6HAIRD

R \WHEOUEH/2 [ Bl $ PR

&HWIFDNROR 3UCH.SIO [ HOAWH2 [IIFHBXUXOOME 8 6 & BHRAIRD DV/$ GROAMG3XUXOIDMRGHRAIRD R \KHEOEI/2[ Bt $ PR
&HWIFDNROR 3UCHSID) LODCADCR [1IEHBXYXOOME 8 6 & BHANRD DV/$ GROMG3XUXODAMRGHANRD R \WHBOWEH/2 [ Bl $ VR

16 QIQH; %6/ ,QANIRH' REXP HQV

6&+ ,QUH; %6/ 70 RFP\ ([\WMMRQEFKHP D' REXP HQV

&$/  ,QH; %6/ 70 RFP\ ([ WMRQEDBXMIRY/ IQNEDH' REXP HQV
"0 QH; %6/ 70 REFP\ ([WMRQ' HIQURQ/ LONEDH' ReXP HQW
1$% QUH; %6/ 70 RFP\ ([ WMRY/ DEHD IONSDH' RRXP HW

35( ,QH; %6/ 70 RERP\ ([ \WMMRQIUAHDIRY/ LONEDH" ReXP HQW

&RYHUBIIH, QMIRMYH' D) (Bt 7 KHFRYHUSDIHI URP WHERP SDQ V4 XOWM® 5 HERWWRQ) RP 4 | RAWHTXOWMHIGHG-XCH LVIRP DWGLQ, QCH
U5/ LQFOGHEDY( [ KIBW

) IOGKHIZ W

( [ KIEMW1 XUMKHG DG \KDDGRAEHGHHP HG3 1 LBG IRUSXSREVR BHRIRD R \RH( [ FKOQIHS PARURKHLZ LVH\KEMPAR WHAOCELOWNAR WDANHRINRQ QRUMKDEIEH
GHP HELGFRSRDMGE. UHHHFHIODQ 1100 XQGHAHEHRXUMEYS PARWH( [ FKDQIHS PAH AHBWDAKDTEHH SUAKO VIWRIKM B\ \SHALLLF UH HIHFHLQWKAK [14Q)
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SXVNOQMR \WHUTTXLUP HOVR WHBHRXUMEV( [ FKDQIHS PAR WHUH QKDY GO FDAHGWMLY U BRWR EHVLI GHGRQIWEHKDD By WHXQGHMIGHGWHIHKQR
GXO DR HG
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, 9LNA O CQNUSUDICED FHW \KDV
, KOYHUAVIEZ HOWMLYA XOUM® 5HBRWRD) RP 4 R 0 ROMRH( QVLRP HQID: WRXS |, GF

YDHGROP\ NIRZ BGEIH MY U BRWERYQRWRQEQDD XQUKHWEA HVWR DP DALIDC CRARURP VHR \WEAMDP DALIDD CRAGHRHWOY R P DNHWHWEAP HONP OGH 1Q
@KWR WHRLXP WWIFHY XQGHUZ KLEK WA WEIAP HQWZ HIHP DGH QRAP MBDAQ) Z W UASHRARWWHSHIRGFRYHIGE \KVUBRW

YDHGROP\ NRZ BGEIH \KHI LCDADOWEAP HOV DGR LQDCADO.Q RUP DARQLGFOGHGIQWLY BERW OO SUAHOAQ TP DMIDOAS-RVKHI LCDIRDOFROGUR)
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