


*$$3 6WDWHPHQWYV RI , OFRPH /RVV E\ 4XDUWHL

H[FHSW SHU VKDUH DPRXQWY DQG ZKHUH RWKHUZLVH QRWHG
SHYHQXHYV
ODQDJHPHQW IHHYV
,QFHQWLYH IHHV
2WKHU RSHUDWLQJ LQFRPH

7RWDO RSHUDWLQJ UHYHQXHV

(ISHQVHYV

(PSOR\HH FRPSHQVDWLRQ DQG EHQHILWYV

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

7RWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH ORVYV

. QYHVWPHQW LQFRPH ORVV

,QWHUHVW H[SHQVH

2WKHU LQFRPH H[SHQVH

&KDQJH LQ IDLU YDOXH Rl ZDUUDQW OLDELOLWLHV

1HW RWKHU LQFRPH H[SHQVH

,QFRPH ORVV EHIRUH LQFRPH WD[HV

SURYLVLRQ EHQHILW IRU LQFRPH WD[HV

1HW LQFRPH ORVYV

/HVV 1HW LQFRPH DWWULEXWDEOH WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW
/JHVV 1HW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV LQ VXEVLGLDULHV
JHVV 1HW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV LQ *&0+
1HW LQFRPH ORVV DWWULEXWDEOH WR *&0 *URVYHQRU ,QF

(DUQLQJV ORVV SHU VKDUH RI &0DVV $ FRPPRQ VWREFEN

%DVLF

'LOXWHG

‘'HLIJKWHG DYHUDJH VKDUHV RI &0DVV $ FRPPRQ VWRFN RXWVWDQGLQJ
%DVLF

'LOXWHG

7/KHUH ZHUH QR VKDUHV RI &0DVV $ FRPPRQ VWRFN RXWVWDQGLQJ SULRU WR 1RYHPEHU WKHUHIRUH QR HDUQLQJY ORVV SHU VKDUH LQIRUPDWLRQ KD



*$$3 6WDWHPHQWY RI ,OFRPH E\ <HDU DXGLWHC

HI[FHSW SHU VKDUH DPRXQWY DQG ZKHUH RWKHUZLVH QRWHG

SHYHQXHYV

ODQDJHPHQW IHHYV

J QFHQWLYH IHHV

2WKHU RSHUDWLQJ LQFRPH

7RWDO RSHUDWLQJ UHYHQXHV

(ISHQVHV

(PSOR\HH FRPSHQVDWLRQ DQG EHQHILWYV

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

7RWDO RSHUDWLQJ H[SHQVHYV

2SHUDWLQJ LQFRPH ORVYV

' QYHVWPHQW LQFRPH

,QWHUHVW H[SHQVH

2WKHU LQFRPH H[SHQVH

&KDQJH LQ IDLU YDOXH Rl ZDUUDQW OLDELOLWLHV

1HW RWKHU LQFRPH H[SHQVH

,QFRPH ORVV EHIRUH LQFRPH WD[HV

3URYLVLRQ IRU LQFRPH WD[HV

1HW LQFRPH ORVV

/HVV 1HW LQFRPH DWWULEXWDEOH WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW
/HVV 1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV LQ VXEVLGLDULHYV
/HVV 1HW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV LQ *&0+
1HW LQFRPH DWWULEXWDEOH WR *&0 *URVYHQRU ,QF

(DUQLQJV ORVV SHU VKDUH RI &0DVV $ FRPPRQ VWREFN

%DVLF

'LOXWHG

‘HLJKWHG DYHUDJH VKDUHV RI &0DVV $ FRPPRQ VWRFN RXWVWDQGLQJ
%DVLF

'LOXWHG

)R U UHSUHVHQWY HDUQLQJY SHU VKDUH RI &0DVV $ FRPPRQ VWRFN DQG ZHLJKWHG DYHUDJH VKDUHV RI &0DVV $ FRPPRQ VWRFN RXWVWDQGLQJ IRU W
7TUDQVDFWLRQ 7KHUH ZHUH QR VKDUHV RI &0DVV $ FRPPRQ VWRFN RXWVWDQGLQJ SULRU WR 1RYHPEHU WKHUHIRUH QR HDUQLQJY ORVV SHU VKDU



6XPPDU\ RI 1RQ *$$3 )LODQFLDO OHDVXUHV E\ 4)

HIFHSW SHU VKDUH DPRXQW DQG ZKHUH RWKHUZALVH QRWHG

$GCGMXVWHG (%,7'$

SHYHQXHYV
3ULYDWH PDUNHWYVY VWUDWHJILHYV
$EVROXWH UHWXUQ VWUDWHJILHYV

ODQDJHPHQW IHHV QHW

$GPLQLVWUDWLYH IHHV DQG RWKHU RSHUDWLQJ LQFRPH

JHH 5 HODWHG 5HYHQXH

IHVV
&DVK EDVHG HPSOR\HH FRPSHQVDWLRQ DQG EHQHILWYV QHW
*HQHUDO DGPLQLVWUDWLYH DQG RWKHU QHW

JHH 5HODWHG (DUQLQJV

J QFHQWLYH IHHV
3HUIRUPDQFH IHHV
&DUULHG LQWHUHVW
,QFHQWLYH IHH UHODWHG FRPSHQVDWLRQ DQG 1&,
&DVK EDVHG LQFHQWLYH IHH UHODWHG FRPSHQVDWLRQ
&DUULHG LOQWHUHVW FRPSHQVDWLRQ QHW
&DUULHG LQWHUHVW DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

SHDOL]JHG LQYHVWPHQW LQFRPH QHW RI DPRXQW DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
LQ VXEVLGLDULHYV

,QWHUHVW LQFRPH
2WKHU LQFRPH H[SHQVH
'"HSUHFLDWLRQ
$GMXVWHG (%,7'$

$GMXVWHG 1HW ,QFRPH 3HU 6KDUH
$GMXVWHG (%,7'$

'HSUHFLDWLRQ

, QWHUHVW H[SHQVH
$GMXVWHG 3UH 7D[ ,QFRPH

$GMXVWHG LQFRPH WD[HV
$GMXVWHG 1HW ,QFRPH

$GMXVWHG VKDUHVY RXWVWDQGLQJ
$GMXVWHG 1HW ,QFRPH 3HU 6KDUH GLOXWHG

$GMXVWHG (%,7'$ DQG $GMXVWHG 1HW ,QFRPH 3HU 6KDUH DUH 1RQ *$$3 ILQDQFLDO PHDVXUHV 6HH 5HFRQFLOLDWLRQ RI 1RQ *$$3 OHDVXUHV WR *$$3 V
6HH 1RQ *$$3 )LODQFLDO OHDVXUH 1RWHV IRU GHILQLWLRQV RI WKHVH PHWULFYV



6XPPDU\ RI 1RQ *$$3 )LODQFLDO OHDVXUHV E\ <}

HIFHSW SHU VKDUH DPRXQW DQG ZKHUH RWKHUZLVH QRWHG

$GMXVWHG (%,7'$
SHYHQXHYV
SULYDWH PDUNHWY VWUDWHJLHYV
$EVROXWH UHWXUQ VWUDWHJILHYV
ODQDJHPHQW IHHV QHW
$GPLQLVWUDWLYH IHHVY DQG RWKHU RSHUDWLQJ LQFRPH
JHH 5SHODWHG 5HYHQXH
JHVV
&DVK EDVHG HPSOR\HH FRPSHQVDWLRQ DQG EHQHILWY QHW
*HQHUDO DGPLQLVWUDWLYH DQG RWKHU QHW
JHH 5 HODWHG (DUQLQJV

 QFHQWLYH IHHV
3HUIRUPDQFH IHHV
&DUULHG LQWHUHVW
,QFHQWLYH IHH UHODWHG FRPSHQVDWLRQ DQG 1&,
&DVK EDVHG LQFHQWLYH IHH UHODWHG FRPSHQVDWLRQ
&DUULHG LOQWHUHVW FRPSHQVDWLRQ QHW
&DUULHG LQWHUHVW DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
5HDOL]JHG LQYHVWPHQW LQFRPH QHW RI DPRXQW DWWULEXWDEOH WR QRQFRQWUROOLQJ LOQWHUHVWYV LQ VXEVLGLDULHV
,QWHUHVW LQFRPH
2WKHU LQFRPH H[SHQVH
'"HSUHFLDWLRQ
$GMXVWHG (%,7'$

$GMXVWHG 1HW ,QFRPH 3HU 6KDUH
$GMXVWHG (%,7'$
'"HSUHFLDWLRQ
, QWHUHVW H[SHQVH
$GMXVWHG 3UH 7D[ ,QFRPH
$GMXVWHG LQFRPH WD[HV
$GMXVWHG 1HW ,QFRPH

$GMXVWHG VKDUHVY RXWVWDQGLQJ
$GMXVWHG 1HW ,QFRPH 3HU 6KDUH GLOXWHG

$GMXVWHG (%,7'$ DQG $GMXVWHG 1HW ,QFRPH 3HU 6KDUH DUH 1RQ *$$3 ILQDQFLDO PHDVXUHV 6HH 5HFRQFLOLDWLRQ RI 1RQ *$$3 OHDVXUHV WR *$%$3

FRPSDUDEOH *$$3 PHWULF
6HH 1RQ *$$3 )LQDQFLDO OHDVXUH 1RWHV IRU GHILQLWLRQV RI WKHVH PHWULFV



&RPSRQHQWYV RI *$$3 ([SHQVHV E\ 4XDUWHU

&RPSRQHQWV RI *$$3 (PSOR\HH &RPSHQVDWLRQ DQG %HQHILWYV

&DVK EDVHG HPSOR\HH FRPSHQVDWLRQ DQG EHQHILWYV QHW
&DVK EDVHG LQFHQWLYH IHH UHODWHG FRPSHQVDWLRQ
&DUULHG LQWHUHVW FRPSHQVDWLRQ QHW

3DUWQHUVKLS LQWHUHVW EDVHG FRPSHQVDWLRQ

(TXLW\ EDVHG FRPSHQVDWLRQ

6HYHUDQFH

2WKHU QRQ FDVK FRPSHQVDWLRQ

1RQ FDVK FDUULHG LQWHUHVW FRPSHQVDWLRQ

*$$3 (PSOR\HH &RPSHQVDWLRQ DQG %HQHILWYV

6HH 1RQ *$$3 )LOQDQFLDO OHDVXUH 1RWHV IRU GHILQLWLRQV RI WKHVH PHWULFV



&RPSRQHQWYV RI *$$3 ([SHQVHV E\ <HDU

&RPSRQHQWV Rl *$$3 (PSOR\HH &RPSHQVDWLRQ DQG %HQHILWYV
&DVK EDVHG HPSOR\HH FRPSHQVDWLRQ DQG EHQHILWY QHW
&DVK EDVHG LQFHQWLYH IHH UHODWHG FRPSHQVDWLRQ
&DUULHG LOQWHUHVW FRPSHQVDWLRQ QHW

3DUWQHUVKLS LQWHUHVW EDVHG FRPSHQVDWLRQ

(TXLW\ EDVHG FRPSHQVDWLRQ

6HYHUDQFH

2WKHU QRQ FDVK FRPSHQVDWLRQ

1RQ FDVK FDUULHG LQWHUHVW FRPSHQVDWLRQ

*$$3 (PSOR\HH &RPSHQVDWLRQ DQG %HQHILWYV

6HH 1RQ *$$3 )LOQDQFLDO OHDVXUH 1RWHV IRU GHILQLWLRQV RI WKHVH PHWULFV



5SHFRQFLOLDWLRQ RI 1RQ *$%$3 OHDVXUHV WR *$$

1HW ,QFHQWLYH )HHV $WWULEXWDEOH WR *&0 *URVYHQRU

L, QFHQWLYH IHHV
3HUIRUPDQFH IHHV
&DUULHG LQWHUHVW
JHVV LQFHQWLYH IHHV FRQWUDFWXDOO\ RZHG WR RWKHUV
&DVK FDUULHG LQWHUHVW FRPSHQVDWLRQ
1RQ FDVK FDUULHG LQWHUHVW FRPSHQVDWLRQ
&DUULHG LQWHUHVW DWWULEXWDEOH WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW KROGHU
&DUULHG LQWHUHVW DWWULEXWDEOH WR RWKHU QRQFRQWUROOLQJ LQWHUHVW KROGHUYV
J)LUP VKDUH RI LQFHQWLYH IHHV
JHVV &DVK EDVHG LQFHQWLYH IHH UHODWHG FRPSHQVDWLRQ
1HW ,QFHQWLYH )HHV $WWULEXWDEOH WR *&0 *URVYHQRU

)LUP VKDUH UHSUHVHQWYV QHW RI FRQWUDFWXDO REOLJDWLRQV EXW EHIRUH GLVFUHWLRQDU\ FDVK EDVHG LQFHQWLYH FRPSHQVDWLRQ



5SHFRQFLOLDWLRQ RI 1RQ *$%$3 OHDVXUHV WR *$$

$GMXVWHG 3UH 7D[ ,QFRPH $GMXVWHG 1HW ,QFRPH
1HW LQFRPH ORVV DWWULEXWDEOH WR *&0 *URVYHQRU ,QF
30XV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV LQ *&0+
BURYLVLRQ EHQHILW IRU LQFRPH WDI[HV
&KDQJH LQ IDLU YDOXH Rl GHULYDWLYHYV
&KDQJH LQ IDLU YDOXH Rl ZDUUDQW OLDELOLWLHYV
$PRUWL]DWLRQ H[SHQVH

6HYHUDQFH
7UDQVDFWLRQ H[SHQVHYV
JRVV RQ H[WLQJXLVKPHQW RI GHEW
&KDQJHV LQ WD[ UHFHLYDEOH DJUHHPHQW OLDELOLW\ DQG RWKHU
3DUWQHUVKLS LQWHUHVW EDVHG FRPSHQVDWLRQ
(TXLW\ EDVHG FRPSHQVDWLRQ
2WKHU QRQ FDVK FRPSHQVDWLRQ
JHVV
8QUHDOL]HG LQYHVWPHQW LQFRPH ORVV QHW Rl QRQFRQWUROOLQJ LQWHUHVWYV
1RQ FDVK FDUULHG LQWHUHVW FRPSHQVDWLRQ
$GMXVWHG 3UH 7D[ ,QFRPH
JTHVV
$GMXVWHG LQFRPH WD[HV
$GMXVWHG 1HW ,QFRPH

$GCGMXVWHG (%,7'$
$GMXVWHG 1HW ,QFRPH
30XV

$GMXVWHG LQFRPH WD[HV
'HSUHFLDWLRQ H[SHQVH

,OQWHUHVW H[SHQVH
$SGMXVWHG (%,7'$

SHSUHVHQWY H[SHQVHV LQFXUUHG LQ UHOIH 7UDQVDFWLRQ HISHQVHY UHODWHG WR D GHEW RIITHULQJ RWKHU FRQWUHP Q ¥ DWLHR FHR[S SIRWBIW H D/QWED Q V K
H[SHQVHY UHODWHG WR FRQWHPSODWHG FRUSRUDWH WUDQVDFWLRQV

JRU WKH WKUHH PRQWKY HQGHG 6HSWHPEHU LQFOXGHYV bPLOOLRQ WKDW zZzDV UHFRJQL]HG DV RWKHU LQFRPH UHODWHG WR WKH GLVJRUJHPHQW RI
6HSWHPEHU LQFOXGHYV PLOOLRQ RI 1HZ <RUN RIILFH UHORFDWLRQ FRVWYV

SHIOHFWV D FRUSRUDWH DQG EOHQGHG VWDWXWRU\ HITHFWLYH WD[ UDWH RI DSSOLHG WR $GMXVWHG 3UH 7D[ ,QFRPH IRU WKH QLQH PRQWKY HQGHG 6HSYV
DQG RI IRU WKH \HDU HQGHG 'HFHPEHU /KH UDWH ZDV DGMXVWHG IURP WR LQ 4 DQG IURP WR LQ 4 /7KH DQG

VWDWH ORFDO DQG IRUHLJQ UDWH QHW RI IHGHUDO EHQHILWYV RI DQG UHVSHFWLYHO\



SHFRQFLOLDWLRQ RI 1RQ *$%3 OHDVXUHV WR *$%

JHH 5SHODWHG (DUQLQJV

$GMXVWHG (%,7'$
IHVV
 QFHQWLYH IHHV
'HSUHFLDWLRQ H[SHQVH
2WKHU QRQ RSHUDWLQJ LQFRPH H[SHQVH
5HDOL]JHG LQYHVWPHQW LQFRPH QHW RI DPRXQW DWWULEXWDEOH WR QRQFRQWUROOLQJ
LOQWHUHVWYVY LQ VXEVLGLDULHYV
30XV
,QFHQWLYH IHH UHODWHG FRPSHQVDWLRQ
&DUULHG LQWHUHVW DWWULEXWDEOH WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW KROGHU

&DUULHG LQWHUHVW DWWULEXWDEOH WR RWKHU QRQFRQWUROOLQJ LOQWHUHVW KROGHUYV
JHH 5SHODWHG (DUQLQJV

J)HH 5HODWHG 5HYHQXH

7RWDO 2SHUDWLQJ 5HYHQXHYV
IHVV

,QFHQWLYH IHHV

)XQG UHLPEXUVHPHQW UHYHQXH
JHH SGHODWHG S5HYHQXH

, QYHVWPHQW LQFRPH RU ORVV LV JHQHUDOO\ UHDOL]J]HG ZKHQ WKH &RPSDQ\ UHGHHPYVY DOO RU D SRUWLRQ RI LWV L $fFRXQWVXPLQLPRAMHOHNKR ERBEDR YU WHR A
ORVDLF UHSXUFKDVH RQ -XO\



SHFRQFLOLDWLRQ RI 1RQ *$%3 OHDVXUHV WR *$%

1HW ,QFHQWLYH )HHV $WWULEXWDEOH WR *&0 *URVYHQRU
 QFHQWLYH IHHV
3HUIRUPDQFH IHHV
&DUULHG LQWHUHVW
/HVV LQFHQWLYH IHHV FRQWUDFWXDOO\ RZHG WR RWKHUYV
&DVK FDUULHG LQWHUHVW FRPSHQVDWLRQ
1RQ FDVK FDUULHG LQWHUHVW FRPSHQVDWLRQ
&DUULHG LQWHUHVW DWWULEXWDEOH WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW KROGHU
&DUULHG LQWHUHVW DWWULEXWDEOH WR RWKHU QRQFRQWUROOLQJ LQWHUHVW KROGHUV
JLUP VKDUH RI LQFHQWLYH IHHV
/HVV &DVK EDVHG LQFHQWLYH IHH UHODWHG FRPSHQVDWLRQ
1HW ,QFHQWLYH )HHV $WWULEXWDEOH WR *&0 *URVYHQRU

)LUP VKDUH UHSUHVHQWYV QHW RI FRQWUDFWXDO REOLJDWLRQV EXW EHIRUH GLVFUHWLRQDU\ FDVK EDVHG LQFHQWLYH FRPSHQVDWLRQ



SHFRQFLOLDWLRQ RI 1RQ *$%3 OHDVXUHV WR *$%

$GMXVWHG 3UH 7D[ ,QFRPH $GMXVWHG 1HW ,QFRPH
1HW LQFRPH DWWULEXWDEOH WR *&0 *URVYHQRU ,QF
30XV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV LQ *&0+
3URYLVLRQ IRU LQFRPH WD[HV
&KDQJH LQ IDLU YDOXH RI GHULYDWLYHYV
&KDQJH LQ IDLU YDOXH Rl ZDUUDQW OLDELOLWLHV
$PRUWL]DWLRQ H[SHQVH
6HYHUDQFH
7UDQVDFWLRQ H[SHQVHYV
/IRVV RQ H[WLQJXLVKPHQW Rl GHEW
&KDQJHV LQ WD[ UHFHLYDEOH DJUHHPHQW OLDELOLW\ DQG RWKHU
3DUWQHUVKLS LOWHUHVW EDVHG FRPSHQVDWLRQ
(TXLW\ EDVHG FRPSHQVDWLRQ
2WKHU QRQ FDVK FRPSHQVDWLRQ
JHVV
S8QUHDOL]HG LQYHVWPHQW LQFRPH QHW RI QRQFRQWUROOLQJ LQWHUHVWV
1RQ FDVK FDUULHG LQWHUHVW FRPSHQVDWLRQ
$GMXVWHG 3UH 7D[ ,QFRPH
/HVV
$GMXVWHG LQFRPH WD[HV
$GMXVWHG 1HW ,QFRPH

$GMXVWHG (%,7'$
$GMXVWHG 1HW ,QFRPH
30XV
$GMXVWHG LQFRPH WD[HV
'HSUHFLDWLRQ H[SHQVH
,QWHUHVW H[SHQVH
S$GMXVWHG (%,7'$

SHSUHVHQWY H[SHQVHV LQFXUUHG LQ UHODWHG WR WKH[SRWQNHN WHD@WHO WRQ DD G BEWKR I IMHILOLQMD RWMIKRHY FRQWHPSODWHG FRUSRUDWH WUDQVDFWLRQV
H[SHQVHY UHODWHG WR FRQWHPSODWHG FRUSRUDWH WUDQVDFWLRQV
)R U LQFOXGHYV bPLOOLRQ WKDW zZDV UHFRJQL]J]HG DV RWKHU LQFRPH UHODWHG WR WKH GLVJRUJHPHQW RI VWDWXWRU\ VKRUW VZLQJ SURILWYV IURP I

SHIOHFWVY D FRUSRUDWH DQG EOHQGHG VWDWXWRU\ HITHFWLYH WD[ UDWH RI DSSOLHG WR $GMXVWHG 3UH 7D[ ,QFRPH IRU WKH \HDU HQGHG 'HFHPEHU
(KH UDWH ZDV DGMXVWHG IURP WR LQ 4 DQG IURP WR LQ 4 7KH DQG DUH EDVHG RQ D IHGHUDO VWDWXWRU\ L
IHGHUDO EHQHILWYV RI DQG UHVSHFWLYHO\



SHFRQFLOLDWLRQ RI 1RQ *$%3 OHDVXUHV WR *$%

JHH 5 HODWHG (DUQLQJV
$GMXVWHG (%,7'$
IHVV
 QFHQWLYH IHHV
'HSUHFLDWLRQ H[SHQVH
2WKHU QRQ RSHUDWLQJ LQFRPH
5HDOL]HG LQYHVWPHQW LQFRPH QHW RI DPRXQW DWWULEXWDEOH WR QRQFRQWUROOLQJ
LOWHUHVWY LQ VXEVLGLDULHYV
30XV
 QFHQWLYH IHH UHODWHG FRPSHQVDWLRQ
&DUULHG LQWHUHVW DWWULEXWDEOH WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW KROGHU
&DUULHG LQWHUHVW DWWULEXWDEOH WR RWKHU QRQFRQWUROOLQJ LQWHUHVW KROGHUV
JHH 5SHODWHG (DUQLQJV

)HH 5HODWHG 5HYHQXH
7RWDO 2SHUDWLQJ 5HYHQXHYV
[HVV

,QFHQWLYH IHHV

)XQG UHLPEXUVHPHQW UHYHQXH
)HH 5HODWHG 5HYHQXH

, QYHVWPHQW LQFRPH RU ORVV LV JHQHUDOO\ UHDOL]J]HG ZKHQ WKH &RPSDQ\ UHGHHPVY DOO RU D SRUWLRQ RI LWV LGPRWX\GWHQXWPLBML BERH @ MUKLHR G YR IS R\U UM R |
WKH ORVDLF UHSXUFKDVH RQ -XO\



)3$80 DQG $80 E\ 4XDUWHU

SULYDWH ODUNHWYV $ BPAURDONHIH FBHW XU Q 6 WU |¥\4bl H
)3$80 )3$80 P db )\é$80 &RQWUDFWHG 1R

$80 7RWDO $8¢

4XDUWHU (QGHG ODUEFK

%HJLQQLQJ RI 3HULRG -DQXDU\
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG RI 3HULRG %DODQFH ODUFK

OO T O T T T|T

4XDUWHU (QGHG -XOQH

%HJLQQLQJ RI 3BHULRG $SULO
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG Rl 3HULRG %DODQFH -XQH

4XDUWHU (QGHG 6HSWHPEHU
%HJLQQLQJ RI 3BHULRG -XO\
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG Rl 3HULRG %DODQFH 6HSWHPEHU

4XDUWHU (QGHG '"HFHPEHU

%HIJLQQLQJ RI 3BHULRG 2FWREHU
&ERQWULEXWLRQV IURP &1<)3%$80
&ERQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG RI 3BHULRG %DODQFH 'HFHPEHU




)3$80 DQG $80 E\ 4XDUWHU

$80 7RWDO $80

SULYDWH ODUNHWYV $ BPAURDONHIH FBHW XU Q 6 WU |¥\4bl H
)3$80 )3$80 P db )\é$80 &RQWUDFWHG 1R

4XDUWHU (QGHG ODUEFK

%HJLQQLQJ RI 3HULRG -DQXDU\
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG RI 3HULRG %DODQFH ODUFK

OO T O T T T|T

4XDUWHU (QGHG -XOQH

%HJLQQLQJ RI 3BHULRG $SULO
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG Rl 3HULRG %DODQFH -XQH

4XDUWHU (QGHG 6HSWHPEHU
%HJLQQLQJ RI 3BHULRG -XO\
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG Rl 3HULRG %DODQFH 6HSWHPEHU

4XDUWHU (QGHG '"HFHPEHU

%HIJLQQLQJ RI 3BHULRG 2FWREHU
&ERQWULEXWLRQV IURP &1<)3%$80
&ERQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG RI 3BHULRG %DODQFH 'HFHPEHU




)3$80 DQG $80 E\ 4XDUWHU

$80 7RWDO $80

SULYDWH ODUNHWYV $ BPAURDONHIH FBHW XU Q 6 WU |¥\4bl H
)3$80 )3$80 P db )\é$80 &RQWUDFWHG 1R

4XDUWHU (QGHG ODUEFK

%HJLQQLQJ RI 3HULRG -DQXDU\
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG RI 3HULRG %DODQFH ODUFK
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4XDUWHU (QGHG -XOQH

%HJLQQLQJ RI 3BHULRG $SULO
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG Rl 3HULRG %DODQFH -XQH

4XDUWHU (QGHG 6HSWHPEHU
%HJLQQLQJ RI 3BHULRG -XO\
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG Rl 3HULRG %DODQFH 6HSWHPEHU

4XDUWHU (QGHG '"HFHPEHU

%HIJLQQLQJ RI 3BHULRG 2FWREHU
&ERQWULEXWLRQV IURP &1<)3%$80
&ERQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG RI 3BHULRG %DODQFH 'HFHPEHU




)3$80 DQG $80 E\ 4XDUWHU

3ULYD)\§V$H88DUNHWV SEV\“DG;’%(%%FB\HWXUQ EWUDMFIbHYS 580 &RQWUDFWHG 1R $80 7RWDO $80

4XDUWHU (QGHG ODUFK

%HJLQQLQJ RI 3HULRG -DQXDU\
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG RI 3HULRG %DODQFH ODUFK

4XDUWHU (QGHG -XOQH

%HJLQQLQJ RI 3BHULRG $SULO
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG Rl 3HULRG %DODQFH -XQH

4XDUWHU (QGHG 6HSWHPEHU
%HJLQQLQJ RI 3BHULRG -XO\
&RQWULEXWLRQV IURP &1<)3$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG Rl 3HULRG %DODQFH 6HSWHPEHU




)3$80 DQG $80 E\ <HDU

$80 7TRWDO $80

SULYDWH ODUNHWYV $ BPAURDOWHIH FBHW XU Q 6 WU I_W,VI H
)3$80 )3$80 P db )\é$80 &RQWUDFWHG 1R

<HDU (QGHG 'HFHPEHU

%HJLQQLQJ RI 3HULRG -DQXDU\
&RQWULEXWLRQV IURP &1<)3%$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG RI 3BHULRG %DODQFH 'HFHPEHU
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<HDU (QGHG 'HFHPEHU
%HJLQQLQJ RI 3HULRG -DQXDU\
&RQWULEXWLRQV IURP &1<)3%$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
:LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(OG Rl 3HULRG %DODQFH 'HFHPEHU

<HDU (QGHG 'HFHPEHU
%HJLQQLQJ RI 3BHULRG -DQXDU\
&RQWULEXWLRQV IURP &1<)3%$80
&RQWULEXWLRQV IURP 1HZ &DSLWDO 5DLVHG
'LWKGUDZDOV

'LVWULEXWLRQV

&KDQJH LQ ODUNHW 9DOXH

JRUHLJQ ([FKDQJH DQG 2WKHU

(QG Rl 3HULRG %DODQFH 'HFHPEHU




1RQ *$$3 JLODQFLDO OHDVXUHV 1RWHV

,QFOXGHYVY FDWFK XS PDQDJHPHQW IHHV IRU WKH IROORZLQJ SHULRGYV DQQXDO H[FOXGHV LQWUD \HDU DPRXQWYV
7KUHH ORQWKV (QGHG <HDUV (QGHG

&DWFK XS PDQDJHPHQW IHHYV

([FOXGHV IXQG UHLPEXUVHPHQW UHYHQXH IRU WKH IROORZLQJ SHULRGYV
<HDUV (QGHG

)XQG UHLPEXUVHPHQW UHYHQXH

([FOXGHYVY VHYHUDQFH H[SHQVH IRU WKH IROORZLQJ SHULRGYV
<HDUV (QGHG

6HYHUDQFH

*HOHUDO DGPLQLVWUDWLYH DQG RWKHU QHW LV FRPSULVHG RI WKH IROORZLQJ
<HDUV (QGHG

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU
30XV

&RUSRUDWH WUDQVDFWLRQ UHODWHG FRVWYV
)XQG UHLPEXUVHPHQW UHYHQXH
$PRUWL]DWLRQ RI LQWDQJLEOHV

1RQ FRUH LWHPYV

/RWDO JHQHUDO DGPLQLVWUDWLYH DQG RWKHU QHW

([FOXGHV WKH LPSDFW RI QRQ FDVK FDUULHG LQWHUHVW H[SHQVH IRU WKH IROORZLQJ SHULRGYV
7KUHH ORQWKV (QGHG <HDUV (QGHG

1RQ FDVK FDUULHG LQWHUHVW FRPSHQVDWLRQ

, QYHVWPHQW LQFRPH RU ORVV LV JHQHUDOO\ UHDOL]J]HG ZKHQ WKH &RPSDQ\ UHGHHPY DOO RU D SRUWLRQ RI LWV LQ'$PRXQWVGHUHZKH
PLQIl IRU SHULRGYV SULRU WR WKH ORVDLF UHSXUFKDVH RQ -XO\

5HIOHFWV D FRUSRUDWH DQG EOHQGHG VWDWXWRU\ HITHFWLYH WD[ UDWH RI DSSOLHG WR $GMXVWHG 3UH 7D[ ,QFRPH IRU WKH QLQH
HQGHG '"HFHPEHU DQG RI IRU WKH \HDU HQGHG "HFHPEHU /KH UDWH ZDV DGMXVWHG IURP WR LQ 4 DQG IURP
RQ DIHGHUDO VWDWXWRU\ UDWH R DQG D FRPELQHG VWDWH ORFDO DQG IRUHLJQ UDWH QHW RI IHGHUDO EHQHILWYV RI DQG

$Vv &0O0DVV $ FRPPRQ VWRFN GLG QRW H[LVW SULRU WR WKH 7UDQVDFWLRQ WKH FRPSXWDWLRQ RI $GMXVWHG 1HW ,QFRPH 3HU 6KDUH DVV
WR WKH 7TUDQVDFWLRQ



EGHUWDLQ '"HILQLWLRQV DQG 8VH RI 1RQ *$%$3 )LOQ
SHUIRUPDQFH ,QGLFDWRUYV

7KH QRQ *$$3 ILQDQFLDO PHDVXUHYVY FRQWDLQHG LQ WKLY SUHVHQWDWLRQ DUH QRW *$%$3 PHDVXUHV RI *&0 *URVYHQRU ,QF
QHW LQFRPH ORVV DV D PHDVXUH RI ILQDQFLDO SHUIRUPDQFH RU FDVK IORZV I[URP RSHUDWLRQV DV PHDVXUHV RI OLTXLG
VXFK QRQ *$%$3 PHDVXUHV WR WKHLU PRVW GLUHFWO\ FRPSDUDEOH *$%$3 PHDVXUH LV LQFOXGHG HOVHZKHUH LQ WKLV SU
PHDVXUHVY DQG WKH UHDVRQV PDQDJHPHQW FRQVLGHUV LW DSSURSULDWH IRU VXSSOHPHQWDO DQDO\VLV 2XU SUHVHQWDYV
XQDIITHFWHG E\ XQXVXDO RU QRQ UHFXUULQJ LWHPV ,Q DGGLWLRQ WKHVH PHDVXUHVY PD\ QRW EH FRPSDUDEOH WR VLPLOD

$GMXVWHG 1HWV,QFRRE *$$3 PHDVXUH WKDW ZH SUHVHQW RQ D SUH WD[ C8@G3 DVWHIG \§ D H FDHISQMRAHD WIYORX B W H. @ XRIP $ UIRWM WA
*URVYHQRU ,QF LQFOXGLQJ D QHW LQFRPH ORVV DWWULEXWDEOH WR *&0+ H[FOXGLQJ E SURYLVLRQ EHOQHILW IRU L
H[SHOQOVH H SDUWQHUVKLS LOQWHUHVW EDVHG DQG QRQ FDVK FRPSHQVDWLRQ | HTXLW\ EDVHG FRPSHQVDWLRQ LQFOX(
WUDQVDFWLRQ J XQUHDOL]HG LQYHVWPHQW LQFRPH K FKDQJHV LQ WD[ UHFHLYDEOH DJUHHPHQW OLDELOLW\ DQG L |
UHODWHG WR FRUSRUDWH WUDQVDFWLRQV HPSOR\HH VE&NXDQFHG DWW HEHEZRRRION R I$SIGAHX VWEBFDPWH. RQ[ FRVFWRH 1X0OO0\ WI
VWDWXWRU\ WD[ UDWH

$GMXVWHG (%, D$QRQ *$$3 PHDVXUH ZKLFK UHSUHVHQWY $GMXVWHG 1HW ,QFRPH H[FOXGLQJ D DGMXVWHG LQFRPH WD[HV
RXWVWDQGLQJ GHEW

'H EHOBIBYKVWHG 3UH 7TDBGM¥X\RWHG 1HWQHRERRMWHG (DUH XVHIXO WR LQYHVWRUYV EHFDXVH WKH\ SURYLGH DGGLWLRQ@DO
EXVLOQHVYVY DFURVY UHSRUWLQJ SHULRGY 7KHVH PHDVXUHYV SUHVHQW D YLHZ RI WKH HFRQRPLFV RI WKH XQGHUO\LQJ EX
VWRFN DQG DGMXVW IRU FHUWDLQ QRQ FDVK DQG RWKHU DFWLYLW\ LQ RUGHU WR SURYLGH PRUH FRPSDUDEOH UHVXOV
EXGIJHWLQJ IRUHFDVWLQJ DQG HYDOXDWLQJ RSHUDWLQJ UHVXOWYV

SGMXVWHG 1HW ,QFREY BHQURKDHSB PHDVXUH WKDW LV FDOFXODWHG E\ GLYLGLQJ DGMXVWHG QHW LQFRPH E\ DGMXVWHG V
IXOO H[FKDQJH RI OLPLWHG SDUWQHUVKLS LQWHUHVWY LQ *&0+ LQWR &0DVV $ FRPPRQ VWRFN RI *&0 *URVYHQRU ,QF WK
DQG WKH GLOXWLRQ IURP RXWVWDQGLQJ HTXLW\ EDVHG FRPSHQVDWLRQ :‘:H EHOLHYH DGMXVWHG QHW LQFRPH SHU VKDUL
DFURVV UHSRUWLQJ SHULRGYV

JHH S HODWHG 5HYHQXHD WRX*$$3 PHDVXUH XVHG WR KLJKOLJKW UHYHQXHV IURP UHFXUULQJ PDQDJHPHQW IHHV DQG DG
LOQFHQWLYH IHHV DQG E 1XQG UHLPEXUVHPHQW UHYHQXH ‘H EHOLHYH )55 LV XVHIXO WR LQYHVWRUV EHFDXVH LW SURYLC
IHH UHYHQXHV ZKLFK WHQG WR KDYH JUHDWHU YDULDELOLW\

H 5 HODWHG (DUQLQJIW OWMRYP(X$$3 PHDVXUH XVHG WR KLIJKOLJKW HDUQLQJV IURP UHF
FOXGH D LOQFHQWLYH IHHVY DQG UHODWHG FRPSHQVDWLRQ DQG E RWKHU QRQ RS
VLIKWYVY LQWR WKH PDQDJHPHQW IHH GULYHQ RSHUDWLQJ SURILWDELOLW\ RI RXU EX

X HQW IHHV DQG DGPI
H D

U
U QG WR LQFOXGH

c <
—

IURP LQFHQWLYH IHHV WKDW C
E FDVK EDVHG LQFHQWLYH IH]
DIJHPHQW LQ PDNLQJ FRPSHQVI

HQWLYH JHHV $WWULEXWD¥ ®HORR *&6 3* PRIDYKQRUXVHG WR KLJKOLJKW IHHV HDUQ
LYH IHHV H[FOXGLQJ D LQFHQWLYH IHHVY FRQWUDFWXDOO\ RZHG WR RWKHUV DQ
KDW VXFK IHHV FRQWULEXWH WR WKH &RPSDQ\ V HDUQLQJV DQG DUH XVHG E\ P

=
S <



&EGHUWDLQ 'HILQLWLRQV DQG 8VH RI 1RQ *$%$3 )LQ
SHUIRUPDQFH ,OGLFDWRUV FRQWLQXHG

JHH 3D\LQJ $VVHWYV 8QGHU ODQDJHPHQW W)3$80XVYRMJ NMH\HEH3IORUWRID$BOH LQGLFDWRU ZH XVH WR PHDVXUH WKH DVVHWYV IU
FRPSULVHV WKH DVVHWYV LQ RXU FXVWRPL]J]HG VHSDUDWH DFFRXQWYV DQG VSHFLDOL]JHG IXQGV IURP ZKLFK ZH GHULYH PDQ
WKH FOLHQW LV FKDUJHG DQ DVVHW EDVHG IHH ZKLFK LQFOXGHV WKH YDVW PDMRULW\ RI RXU GLVFUHWLRQDU\ $80 DFFRX
VFKHGXOHG FDSLWDO GXULQJ WKH LQYHVWPHQW SHULRG DQG LQYHVWHG FDSLWDO IROORZLQJ WKH H[SLUDWLRQ RU WHUP
EDVHG RQ FRPPLWPHQWY RU QHW LQYHVWHG FDSLWDO ZKLFK DUH QRW DIIHFWHG E\ PDUNHW DSSUHFLDWLRQ RU GHSUHFLL

F
|

2XU FDOFXODWLRQV RI )3%$80 PD\ GLIIHU IURP WKH FDOFXODWLRQV RI RWKHU DVVHW PDQDJHUV DQG DV D UHVXOW WKLV
2XU GHILQLWLRQ RI )3%$80 LV QRW EDVHG RQ DQ\ GHILQLWLRQ WKDW LV VHW IRUWK LQ WKH DJUHHPHQWY JRYHUQLQJ WKH F

&SRQWUDFWHG 1RW <HW )HH 3D\LQMUSHSWUHNVNHERWISOLPLWHG SDUWQHU FRPPLWPHQWY ZKLFK DUH H[SHFWHG WR EH LQYHVWHC

1HZ &DSLWDOLYDQWHADOLPLWHG SDUWQHU FRPPLWPHQWY ZKHUH IHHVY DUH FKDUJHG LPPHGLDWHO\ DW WKH LQLWLDO FRPPLW

$VVHWYV 8QGHU 0DQDJHRHQWH MW\ OXKH VXP RI D )3%$80 E &1<)3%$80 DQG F RWKHU PDUN WR PDUNHW LQVLGHU FDSLWDO

*&0 *URVYHOQOHRIHUV WR WKH FRPELQHG DFFRXQWYVY RI D *URVYHQRU &DSLWDO ODQDJHPHQW +ROGLQJV [///3 [113 RU *&0+
VXEVLGLDULHY DQG E *&0 // & D 'HODZDUH OLPLWHG OLDELOLW\ FRPSDQ\

/UDQVDRWLRQV WR WKH EXVLQHVVY FRPELOQDWLRQ FRPSOHWHG RQ 1RYHPEHU ZLWK *&0 *URVYHQRU ,QF DV WKH VXUY

*&0 *URVYHQRIDMWEQFRUSRUDWHG LQ 'HODZDUH DV D ZKROO\ RZQHG VXEVLGLDU\ Rl *URVYHQRU &DSLWDO ODQDJHPHQW +RC
WR WKH 7UDQVDFWLRQ *URVYHQRU &DSLWDO ODQDJHPHQW +ROGLQJV ///3 FDQFHOOHG LWV VKDUHV LQ *&0 *URVYHQRU ,QF
ODQDJHPHQW +ROGLQJV ///3
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