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����� ����� ����� �����

&DVK�DQG�&DVK�(TXLYDOHQWV��6WDWHPHQW�RI�&DVK�
)ORZV��(QGLQJ�%DODQFH ����� ����� ����� �����

&DVK�DQG�&DVK�(TXLYDOHQWV�LQ�WKH�6WDWHPHQW�RI�
&DVK�)ORZV

&DVK�DQG�&DVK�(TXLYDOHQWV�E� ����� ����� ����� �����
&DVK�5HVWULFWHG�LQ�8VH ������� ������� ������� �������
%DQN�2YHUGUDIWV ������� ������� ������� �������

&DVK�DQG�&DVK�(TXLYDOHQWV�$W�(QG�RI�3HULRG ����� ����� ����� �����

�D� &RPSULVHG�IL[HG�GHSRVLWV�KHOG�E\�EDQNV�IRU�UHYROYLQJ�EDQNLQJ�DQG�FUHGLW�IDFLOLWLHV�
�E� ,QFOXGHG�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV�DUH�IL[HG�GHSRVLWV�RI�6���������� ����2FWREHU ������6������������

1RQ�&DVK�7UDQVDFWLRQV

3URSHUW\��SODQW DQG�HTXLSPHQW�DPRXQWLQJ�WR�6�������� �<7' )<������6����������ZHUH�DFTXLUHG�WKURXJK�ILQDQFH�OHDVHV�



�

��G��L� $�VWDWHPHQW��IRU�WKH�LVVXHU�DQG�JURXS��VKRZLQJ�HLWKHU��L��DOO�FKDQJHV�LQ�HTXLW\�RU��LL� FKDQJHV�LQ�HTXLW\�RWKHU�WKDQ�WKRVH�DULVLQJ�IURP�FDSLWDOLVDWLRQ�LVVXHV�DQG�GLVWULEXWLRQV�
WR�VKDUHKROGHUV��WRJHWKHU�ZLWK�D�FRPSDUDWLYH�VWDWHPHQW�IRU�WKH�FRUUHVSRQGLQJ�SHULRG�RI�WKH�LPPHGLDWHO\�SUHFHGLQJ�ILQDQFLDO�\HDU�

6KDUH
&DSLWDO

$FFXPXODWHG�
/RVVHV

)RUHLJQ�
&XUUHQF\�
7UDQVODWLRQ�
5HVHUYH

2WKHU�
5HVHUYHV�

5HVHUYH�RI�
'LVSRVDO�
*URXS�

&ODVVLILHG�DV�
+HOG�IRU�6DOH

3DUHQW
6XE ± 7RWDO

1RQ�
&RQWUROOLQJ�
,QWHUHVWV

7RWDO
(TXLW\

�6�¶���� �6�¶���� �6�¶���� �6�¶���� �6�¶���� �6�¶���� �6�¶���� �6�¶����
*URXS

&XUUHQW�<HDU
$W���1RYHPEHU����� ������� ������� ������� ����� � ������ ����� ������

7RWDO�&RPSUHKHQVLYH��/RVV��,QFRPH
IRU�WKH�3HULRG � ����� � � � ����� ��� ����

0RYHPHQWV LQ�(TXLW\
([FKDQJH�'LIIHUHQFHV�RQ�7UDQVODWLQJ�)RUHLJQ�

2SHUDWLRQV��1HW�RI�7D[ � � ��� �� ����� ����� ����� �����

(IIHFWLYH�3RUWLRQ�RI�&KDQJHV�LQ�)DLU�9DOXH�RI�
&DVK�)ORZ�+HGJHV � � � �� � �� � ��

$FTXLVLWLRQ�RI�,QWHUHVW�LQ�6XEVLGLDU\�IURP�1RQ�
&RQWUROOLQJ�,QWHUHVWV�:LWK�1R�&KDQJH�,Q�
&RQWURO

� � � � � � ����� �����

1HJDWLYH�*RRGZLOO�$ULVLQJ�IURP�$FTXLVLWLRQ�RI�
,QWHUHVW�LQ�D�6XEVLGLDU\�DQG�D�-RLQWO\�
&RQWUROOHG�(QWLW\�IURP�1RQ�&RQWUROOLQJ�,QWHUHVW�

� ��� � � � ��� � ���

,VVXH�RI�2UGLQDU\�6KDUHV�8QGHU�HFR:LVH�
3HUIRUPDQFH�6KDUH�3ODQ ��� � � ���� � �� � ��

'LYLGHQGV�3DLG�WR�1RQ�&RQWUROOLQJ�,QWHUHVWV�RI�
6XEVLGLDULHV � � � � � � ����� �����

���� ��� ��� �� ����� ���� ����� �����

$W����2FWREHU����� ������ �������� ������� ����� ����� ������ ����� ������



��

6KDUH
&DSLWDO

$FFXPXODWHG�
/RVVHV

)RUHLJQ�
&XUUHQF\�
7UDQVODWLRQ�
5HVHUYH

2WKHU�
5HVHUYHV�

5HVHUYH�RI�
'LVSRVDO�
*URXS�

&ODVVLILHG�DV�
+HOG�IRU�6DOH

3DUHQW
6XE ± 7RWDO

1RQ�
&RQWUROOLQJ�
,QWHUHVWV

7RWDO
(TXLW\

�6�¶���� �6�¶���� �6�¶���� �6�¶���� �6�¶���� �6�¶���� �6�¶���� �6�¶����
*URXS

3UHYLRXV�<HDU
$W���1RYHPEHU����� ������� ���� ������� ����� � ������ ����� ������

7RWDO�&RPSUHKHQVLYH��/RVV��3URILW IRU�WKH�
3HULRG � ������� � � � ������� �� �������

0RYHPHQWV�LQ�(TXLW\
([FKDQJH�'LIIHUHQFHV�RQ�7UDQVODWLQJ�)RUHLJQ�

2SHUDWLRQV��1HW�RI�7D[ � � ����� �� � ����� ��� �����

(IIHFWLYH�3RUWLRQ�RI�&KDQJHV�LQ�)DLU�9DOXH�RI�
&DVK�)ORZ�+HGJHV � � � �� � �� � ��

(TXLW\�6HWWOHG�6KDUH�%DVHG�([SHQVHV � � � �� � �� � ��
'HILQHG�%HQHILW�3ODQ�± $FWXDULDO � ���� � � � ���� ��� ����
$FTXLVLWLRQ�RI�,QWHUHVW�LQ�6XEVLGLDU\�IURP�1RQ�

&RQWUROOLQJ�,QWHUHVWV�:LWK�1R�&KDQJH�,Q�
&RQWURO

� � � � � � ���� ����

'LYLGHQGV�3DLG�WR�1RQ�&RQWUROOLQJ�,QWHUHVW�RI�
6XEVLGLDU\ � � � � � � ����� �����

%RQXV�6KDUHV�,VVXHG�E\�6XEVLGLDU\ � ���� � �� � � � �
� ���� ����� ��� � ����� ����� �����

$W����2FWREHU����� ������� ������� ������� ����� � ������ ����� ������



��

6KDUH
&DSLWDO

$FFXPXODWHG�
/RVVHV

2WKHU�
5HVHUYHV�

7RWDO�
(TXLW\

�6�¶���� �6�¶���� �6�¶���� �6�¶����

&RPSDQ\

&XUUHQW�<HDU

$W���1RYHPEHU����� ������ ������� �� ������

7RWDO�&RPSUHKHQVLYH�/RVV IRU�WKH�3HULRG � ���� � ����

0RYHPHQWV�LQ�(TXLW\

,VVXH�RI�2UGLQDU\�6KDUHV�8QGHU�HFR:LVH�
3HUIRUPDQFH�6KDUH�3ODQ

��� � ���� ��

$W����2FWREHU ���� ������ ������� � ������

3UHYLRXV�<HDU

$W���1RYHPEHU����� ������ ������� � ������

7RWDO�&RPSUHKHQVLYH�/RVV IRU�WKH�3HULRG � ����� � �����

0RYHPHQWV�LQ�(TXLW\

(TXLW\�6HWWOHG�6KDUH�%DVHG�([SHQVHV � � �� ��

$W����2FWREHU ���� ������ ������� �� ������



��

��G��LL� 'HWDLOV�RI�DQ\�FKDQJHV�LQ�WKH�FRPSDQ\
V�VKDUH�FDSLWDO�DULVLQJ�IURP�ULJKWV�LVVXH��ERQXV�LVVXH��VKDUH�EX\�
EDFNV��H[HUFLVH�RI�VKDUH�RSWLRQV�RU�ZDUUDQWV��FRQYHUVLRQ�RI�RWKHU�LVVXHV�RI�HTXLW\�VHFXULWLHV�� LVVXH�RI�
VKDUHV�IRU�FDVK�RU�DV�FRQVLGHUDWLRQ�IRU�DFTXLVLWLRQ�RU�IRU�DQ\�RWKHU�SXUSRVH�VLQFH�WKH�HQG�RI�WKH�SUHYLRXV�
SHULRG�UHSRUWHG�RQ���

6WDWH�DOVR�WKH�QXPEHU�RI�VKDUHV�WKDW�PD\�EH�LVVXHG�RQ�FRQYHUVLRQ�RI�DOO�WKH�RXWVWDQGLQJ�FRQYHUWLEOHV��DV�
ZHOO�DV�WKH�QXPEHU�RI�VKDUHV�KHOG�DV�WUHDVXU\�VKDUHV��LI�DQ\��DJDLQVW WKH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�
H[FOXGLQJ�WUHDVXU\�VKDUHV�RI�WKH�LVVXHU��DV�DW�WKH�HQG�RI�WKH�FXUUHQW�ILQDQFLDO�SHULRG�UHSRUWHG�RQ�DQG�DV�
DW�WKH�HQG�RI�WKH�FRUUHVSRQGLQJ�SHULRG�RI�WKH�LPPHGLDWHO\�SUHFHGLQJ�ILQDQFLDO�\HDU�

1XPEHU�RI�2UGLQDU\�
6KDUHV

3DLG�XS�&DSLWDO

�6�¶����

$W���1RYHPEHU����� ����������� ������

,VVXH�RI�2UGLQDU\�6KDUHV�XQGHU�HFR:LVH�3HUIRUPDQFH�
6KDUH�3ODQ

��������� ���

$W����2FWREHU ���� ����������� ������

2Q��� 0DUFK�������SXUVXDQW�WR�WKH�HFR:LVH�3HUIRUPDQFH 6KDUH�3ODQ��WKH�&RPSDQ\�LVVXHG�DQG�DOORWWHG�����������
QHZ�RUGLQDU\�VKDUHV�LQ�WKH�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�WR�WKH HOLJLEOH�HPSOR\HH�LQ�DFFRUGDQFH�ZLWK�WKH�YHVWLQJ�
FULWHULD�� 3OHDVH� UHIHU� WR� WKH� &RPSDQ\¶V� DQQRXQFHPHQW GDWHG� ��� -DQXDU\� ����� DQG� �� $SULO ����� IRU� PRUH�
LQIRUPDWLRQ�

$V�DW����2FWREHU ������WKH�QXPEHU�RI�RXWVWDQGLQJ�VKDUH�DZDUGV�XQGHU�WKH�HFR:LVH�3HUIRUPDQFH�6KDUH�3ODQ�ZDV�
QLO�����2FWREHU ����� ����������VKDUHV��

��G��LLL� 7R�VKRZ�WKH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�H[FOXGLQJ�WUHDVXU\�VKDUHV�DV�DW�WKH�HQG�RI�WKH�FXUUHQW�ILQDQFLDO�
SHULRG�DQG�DV�DW�WKH�HQG�RI�WKH�LPPHGLDWHO\�SUHFHGLQJ�\HDU�

7KH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV��H[FOXGLQJ�WUHDVXU\�VKDUHV��ZDV�������������RUGLQDU\�VKDUHV�DV�DW����2FWREHU
���� ����2FWREHU������������������ RUGLQDU\�VKDUHV��

��G��LY� $�VWDWHPHQW�VKRZLQJ�DOO�VDOHV��WUDQVIHUV��GLVSRVDO��FDQFHOODWLRQ�DQG�RU�XVH�RI�WUHDVXU\�VKDUHV�DV�DW�WKH�
HQG�RI�WKH�FXUUHQW�ILQDQFLDO�SHULRG�UHSRUWHG�RQ�

7KHUH�ZHUH�QR�WUHDVXU\�VKDUHV�KHOG�E\�WKH�&RPSDQ\�DV�DW����2FWREHU �����

�� :KHWKHU�WKH�ILJXUHV�KDYH�EHHQ�DXGLWHG�RU�UHYLHZHG�DQG�LQ�DFFRUGDQFH�ZLWK�ZKLFK�DXGLWLQJ�VWDQGDUG�RU�
SUDFWLFH�

7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�QRW�EHHQ�DXGLWHG�RU�UHYLHZHG�E\�WKH�&RPSDQ\¶V�DXGLWRUV�

�� :KHUH� WKH� ILJXUHV�KDYH�EHHQ�DXGLWHG�RU� UHYLHZHG�� WKH�DXGLWRUV¶� UHSRUW� �LQFOXGLQJ�DQ\�TXDOLILFDWLRQV�RU�
HPSKDVLV�RI�D�PDWWHU��

1RW�DSSOLFDEOH�



��

��� :KHWKHU� WKH� VDPH� DFFRXQWLQJ� SROLFLHV� DQG�PHWKRGV� RI� FRPSXWDWLRQ� DV� LQ� WKH� LVVXHU¶V�PRVW� UHFHQWO\�
DXGLWHG�DQQXDO�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�DSSOLHG�

([FHSW�IRU�WKH�DGRSWLRQ�RI�WKH�QHZ�DQG�UHYLVHG�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��³)56´��DQG�,QWHUSUHWDWLRQV�WR�)56�
�³,17�)56´�� WKDW�DUH�HIIHFWLYH� IRU� WKH�SHULRG�EHJLQQLQJ�RQ���1RYHPEHU����� �VHH� LWHP����� WKH�*URXS�DQG� WKH�
&RPSDQ\�KDYH�DSSOLHG�WKH�VDPH�DFFRXQWLQJ�SROLFLHV�DQG PHWKRGV�RI�FRPSXWDWLRQ�DQG�QHZ�DQG�UHYLVHG�LQ�WKH�
SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�FXUUHQW�SHULRG�DV�FRPSDUHG�ZLWK�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�
IRU�WKH�\HDU�HQGHG����2FWREHU��������

��� ,I�WKHUH�DUH�DQ\�FKDQJHV�LQ�WKH�DFFRXQWLQJ�SROLFLHV�DQG�PHWKRGV�RI�FRPSXWDWLRQ��LQFOXGLQJ�DQ\�UHTXLUHG�
E\�DQ�DFFRXQWLQJ�VWDQGDUG��ZKDW�KDV�FKDQJHG��DV�ZHOO�DV�WKH�UHDVRQV�IRU��DQG�WKH�HIIHFW�RI��WKH�FKDQJH�

7KH�DGRSWLRQ�RI�QHZ�DQG�UHYLVHG�)56�DQG�,17�)56�GR�QRW�KDYH�DQ\�VLJQLILFDQW�HIIHFW�RQ�WKH�ILQDQFLDO�SHUIRUPDQFH�
RU�SRVLWLRQ�RI�WKH�*URXS�DQG�&RPSDQ\�

�� (DUQLQJV� SHU� RUGLQDU\� VKDUH� RI� WKH� JURXS� IRU� WKH� FXUUHQW� ILQDQFLDO� SHULRG� UHSRUWHG� RQ� DQG� WKH�
FRUUHVSRQGLQJ� SHULRG� RI� WKH� LPPHGLDWHO\� SUHFHGLQJ� ILQDQFLDO� \HDU�� DIWHU� GHGXFWLQJ� DQ\� SURYLVLRQ� IRU�
SUHIHUHQFH�GLYLGHQGV�

(DUQLQJV��/RVVHV� SHU�RUGLQDU\�VKDUH� IRU� WKH�SHULRG�EDVHG�RQ� ORVV IRU� WKH�SHULRG�DWWULEXWDEOH� WR�RZQHUV�RI� WKH�
&RPSDQ\�

*URXS

4�
)<����
�FHQWV�

4�
)<����
�FHQWV�

<7'
)<����
�FHQWV�

<7'
)<����
�FHQWV�

�L� %DVHG�RQ�ZHLJKWHG�DYHUDJH�
QXPEHU�RI�RUGLQDU\�VKDUHV�
LQ�LVVXH

����� ������� ������� �������

�LL� 2Q�D�IXOO\�GLOXWHG�EDVLV ����� ������� ������� �������

(DUQLQJV�SHU�VKDUH�IRU�WKH�TXDUWHU�HQGHG����2FWREHU ����

%DVLF�HDUQLQJV�SHU�VKDUH�IRU�4� )<�����LV�FDOFXODWHG�EDVHG�RQ�WKH�SURILW DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\�
RI�6������������4� )<����� ORVV�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\�RI 6����������DQG�RQ������������ �4�
)<�������������������ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH�GXULQJ�WKH�SHULRG�

)XOO\�GLOXWHG�HDUQLQJV�SHU�VKDUH�IRU�4� )<���� LV�FDOFXODWHG�EDVHG�RQ������������ �4� )<�������������������
ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH�DQG�VKDUHV�WKDW�DUH�FRQWLQJHQWO\�LVVXDEOH�GXULQJ�WKH�SHULRG�

(DUQLQJV�SHU VKDUH�IRU�WKH�\HDU HQGHG����2FWREHU ����

%DVLF�HDUQLQJV�SHU�VKDUH�IRU�<7' )<���� LV�FDOFXODWHG�EDVHG�RQ�WKH�ORVV DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\�
RI�6�������� �<7' )<������ ORVV DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\�RI�6������������DQG�RQ������������
�<7' )<�������������������ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH�GXULQJ�WKH�SHULRG�

)XOO\�GLOXWHG�HDUQLQJV�SHU�VKDUH�IRU�<7' )<���� LV�FDOFXODWHG�EDVHG�RQ��������������<7' )<�������������������
ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH�GXULQJ�WKH�SHULRG�



��

�� 1HW�DVVHW�YDOXH��IRU�WKH�LVVXHU�DQG�JURXS��SHU�RUGLQDU\�VKDUH�EDVHG�RQ�WKH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�
H[FOXGLQJ�WUHDVXU\�VKDUHV�RI�WKH�LVVXHU�DW�WKH�HQG�RI�WKH��

�D� FXUUHQW�ILQDQFLDO�SHULRG�UHSRUWHG�RQ��DQG�
�E� LPPHGLDWHO\�SUHFHGLQJ�ILQDQFLDO�\HDU�

*URXS &RPSDQ\

���2FWREHU

����
�FHQWV�

���2FWREHU

����
�FHQWV�

���2FWREHU

����
�FHQWV�

���2FWREHU�

����
�FHQWV�

1HW�DVVHW�YDOXH�SHU�RUGLQDU\�
VKDUH�DW�HQG�RI�\HDU ���� ���� ���� ����

7KH�*URXS
V�QHW�DVVHW�YDOXH�SHU�RUGLQDU\�VKDUH�LV�FDOFXODWHG�EDVHG�RQ�QHW�DVVHWV�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�
&RPSDQ\�RI�6����������� ����2FWREHU�������6�������������DQG�����������������2FWREHU��������������������
RUGLQDU\�VKDUHV��

7KH�&RPSDQ\
V�QHW�DVVHW�YDOXH�SHU�RUGLQDU\�VKDUH�LV�FDOFXODWHG�EDVHG�RQ�QHW�DVVHWV�RI�6����������������2FWREHU�
������6�������������DQG�����������������2FWREHU��������������������RUGLQDU\�VKDUHV��

�� $�UHYLHZ�RI�WKH�SHUIRUPDQFH�RI�WKH�JURXS��WR�WKH�H[WHQW�QHFHVVDU\�IRU�D�UHDVRQDEOH�XQGHUVWDQGLQJ�RI�WKH�
JURXS¶V�EXVLQHVV��,W�PXVW�LQFOXGH�D�GLVFXVVLRQ�RI�WKH�IROORZLQJ��

�D� DQ\�VLJQLILFDQW�IDFWRUV�WKDW�DIIHFWHG�WKH�WXUQRYHU��FRVWV��DQG�HDUQLQJV�RI�WKH�JURXS�IRU�WKH�FXUUHQW�
ILQDQFLDO�SHULRG�UHSRUWHG�RQ��LQFOXGLQJ��ZKHUH�DSSOLFDEOH��VHDVRQDO�RU�F\FOLFDO�IDFWRUV��DQG

�E� DQ\�PDWHULDO�IDFWRUV�WKDW�DIIHFWHG�WKH�FDVK�IORZ��ZRUNLQJ�FDSLWDO��DVVHWV�RU�OLDELOLWLHV�RI�WKH�JURXS�
GXULQJ�WKH�FXUUHQW�ILQDQFLDO�SHULRG�UHSRUWHG�RQ�

6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH

*URXS

4�
)<����
�6�
����

4�
)<����
�6�
����

�
&KDQJH�

<7'
)<����
�6�
����

<7'
)<����
�6�
����

�
&KDQJH�

5HYHQXH
5HQHZDEOH�(QHUJ\�
6HJPHQW ����� ����� ����� ������ ����� �����

5HVRXUFH�5HFRYHU\�
6HJPHQW ������ ������ ����� ������ ������ ������

,QWHJUDWHG�
(QYLURQPHQWDO�
0DQDJHPHQW�
6ROXWLRQV�6HJPHQW

��� ��� ����� ����� ����� �����

7RWDO ������ ������ ����� ������ ������ ������

7KH�*URXS¶V�UHYHQXH�IRU�WKH�IRXUWK TXDUWHU�HQGHG����2FWREHU ���� �³4� )<����´��RI�6������ PLOOLRQ�ZDV�6�����
PLOOLRQ�RU�������KLJKHU DV�FRPSDUHG�WR�WKH�FRUUHVSRQGLQJ�SHULRG�RI�ODVW�ILQDQFLDO�\HDU �³4� )<����´���7KH�*URXS¶V�
UHYHQXH�IRU�WKH�\HDU HQGHG����2FWREHU ���� �³<7' )<����´��RI�6������ PLOOLRQ�ZDV�6����� PLOOLRQ�RU������ORZHU�
DV�FRPSDUHG�WR�WKH�FRUUHVSRQGLQJ�SHULRG�RI�ODVW�ILQDQFLDO�\HDU��³<7' )<����´����

4� )<���� UHYHQXH LQFUHDVHG�E\������PDLQO\�GXH�WR�KLJKHU UHYHQXH�UHFRUGHG�E\�WKH�*URXS¶V�UHQHZDEOH�HQHUJ\�
VHJPHQW� UHVRXUFH�UHFRYHU\�VHJPHQW DQG�LQWHJUDWHG�HQYLURQPHQWDO�PDQDJHPHQW�VROXWLRQV�VHJPHQW�DWWULEXWDEOH�
WR�LQFUHDVH�LQ�,62�WDQN�KHDWLQJ�IRU�UHFXUULQJ FOLHQWV��LQFUHDVH�LQ�HOHFWULFDO�DQG�KHDW�HQHUJ\ FRQVXPHG�E\�*DUGHQV�
E\�WKH�%D\��LQFUHDVH�LQ�VDOHV�RI�UHWUHDGHG�W\UHV DQG�UXEEHU�FRPSRXQGV DQG LQFUHDVH�LQ�UHYHQXH�IURP�WHFKQLFDO�
VXSSRUW�VHUYLFHV�UHQGHUHG��

<7' )<�����UHYHQXH�GHFUHDVHG�E\������PDLQO\�GXH�WR�ORZHU�UHYHQXH�UHFRUGHG�E\�WKH�*URXS¶V�UHVRXUFH�UHFRYHU\�
VHJPHQW� 7KHUH�ZDV�D�GHFUHDVH�LQ VDOHV�UHFRUGHG�E\�WKH�*URXS¶V�UXEEHU�FRPSRXQGV�DQG�UHWUHDGHG W\UHV�EXVLQHVV�
XQGHU�6XQULFK�5HVRXUFHV 6GQ��%KG��DQG� LWV�VXEVLGLDULHV� �³655 *URXS´� LQ�<7' )<�����DV�FRPSDUHG� WR�<7'
)<����� 7KHUH�ZDV�DOVR�D�GHFUHDVH�LQ�WKH�*URXS¶V�UHVRXUFH�UHFRYHU\�VHJPHQW�DWWULEXWDEOH�WR�GHFUHDVH�LQ�WLSSLQJ�
IHHV�IURP�FROOHFWLRQ�RI�WUHH�DQG�ZRRG�ZDVWH�DQG�ORZHU�UHYHQXH�IURP�VDOH�RI�RWKHU�PDWHULDOV�LQ�<7' )<�����DV�
FRPSDUHG�WR�<7' )<�����



��

7KH�*URXS¶V�JURVV�SURILW�PDUJLQ�RI�������IRU�4� )<���� ZDV ORZHU FRPSDUHG�WR�������LQ�4� )<���� PDLQO\�GXH�
WR�KLJKHU�GLUHFW�FRVW IURP WKH *URXS¶V�UHVRXUFH UHFRYHU\ VHJPHQW IURP�WKH�VDOH�RI�UXEEHU�FRPSRXQGV��UHWUHDGHG�
W\UHV�DQG�RWKHU�PDWHULDOV�

7KH�*URXS¶V�JURVV�SURILW�PDUJLQ�RI�������IRU�<7'�)<�����ZDV�VOLJKWO\�ORZHU FRPSDUHG�WR�������LQ�<7' )<�����
7KLV�ZDV�PDLQO\�DWWULEXWDEOH�WR�WKH�GHFUHDVH�LQ�VDOHV�IURP�WKH�*URXS¶V�UHVRXUFH�UHFRYHU\�VHJPHQW�ZKLFK�UHVXOWHG�
IURP�D�GHFOLQH� LQ� WKH�VDOH�RI�UHWUHDGHG�W\UHV�DQG�UXEEHU�FRPSRXQGV�XQGHU�WKH�655�*URXS�� IRUHLJQ�WUDQVODWLRQ�
HIIHFW�FDXVHG�E\�WKH�ZHDNHU�0DOD\VLDQ�5LQJJLW�DQG�GHFUHDVH� LQ� WLSSLQJ� IHHV�IURP�FROOHFWLRQ�RI� WUHH�DQG�ZRRG
ZDVWH��SDUWLDOO\�RIIVHW�E\�LQFUHDVHG�UHYHQXH�IURP�WKH�UHQHZDEOH�HQHUJ\�VHJPHQW�

7KH�*URXS¶V JURVV�SURILW�RI�6����� PLOOLRQ�LQ�4� )<���� ZDV�VOLJKWO\�KLJKHU�DV�FRPSDUHG�WR�6������PLOOLRQ�LQ�4��
)<����� +RZHYHU��WKH�JURXS¶V�JURVV�SURILW�RI�6������ PLOOLRQ�LQ�<7' )<���� ZDV ORZHU DV�FRPSDUHG�WR�6������
PLOOLRQ�LQ�<7' )<������7KLV�ZDV PDLQO\ DWWULEXWDEOH WR�WKH�GHFUHDVH�LQ�VDOHV�IURP�WKH *URXS¶V�UHVRXUFH�UHFRYHU\
VHJPHQW�GXH�WR GHFOLQH�LQ�WKH�VDOH�RI�UHWUHDGHG W\UHV�DQG�UXEEHU�FRPSRXQGV ZLWK�ORZHU�JURVV�SURILW�PDUJLQ XQGHU�
WKH�655 *URXS� DQG�GHFUHDVH�LQ�WLSSLQJ�IHHV IURP�FROOHFWLRQ�RI�WUHH�DQG ZRRG�ZDVWH� SDUWLDOO\�RIIVHW�E\�LQFUHDVHG�
UHYHQXH IURP�WKH�UHQHZDEOH�HQHUJ\�VHJPHQW DQG�LQWHJUDWHG�HQYLURQPHQWDO�PDQDJHPHQW�VROXWLRQV�VHJPHQW ZKLFK�
KDYH�D�KLJKHU�JURVV�SURILW�PDUJLQ�

2WKHU�JDLQV�LQFUHDVHG E\�6����� PLOOLRQ�LQ�4� )<���� PDLQO\�GXH WR LQFUHDVH�LQ�JDLQV RQ�GLVSRVDO�RI�IL[HG�DVVHWV
RI�6����� PLOOLRQ��JDLQV RI ILQDQFLDO�GHULYDWLYH RI�6����� PLOOLRQ��JDLQV RQ�GH�UHFRJQLWLRQ�RI�DQ DVVRFLDWH RI�6�����
PLOOLRQ� JDLQV RQ�EDUJDLQLQJ�RI�SXUFKDVH�RI�DQ DVVRFLDWH RI�6����� PLOOLRQ DQG�LQFUHDVH�LQ�RWKHU�LQFRPH�RI�6�����
PLOOLRQ� 2WKHU�JDLQV�LQFUHDVHG�E\�6����� PLOOLRQ�WR�6����� PLOOLRQ�LQ�<7' )<���� PDLQO\�GXH WR LQFUHDVH�LQ�JDLQV
RQ�GLVSRVDO�RI�IL[HG�DVVHWV�RI�6����� PLOOLRQ��LQFUHDVH�LQ�JDLQV RI�ILQDQFLDO�GHULYDWLYH�RI�6����� PLOOLRQ��JDLQV RQ�
GH�UHFRJQLWLRQ�RI DQ DVVRFLDWH RI�6����� PLOOLRQ��JDLQ�RQ�EDUJDLQLQJ�RI�SXUFKDVH�RI�DQ�DVVRFLDWH RI�6����� PLOOLRQ�
DQG�LQFUHDVH�LQ�RWKHU�LQFRPH�RI�6����� PLOOLRQ�

0DUNHWLQJ�DQG�GLVWULEXWLRQ�H[SHQVHV�GHFUHDVHG�E\ ������WR�6����� PLOOLRQ�LQ�4� )<���� PDLQO\�GXH�WR�ORZHU
DGYHUWLVLQJ�DQG�PDUNHWLQJ�H[SHQVHV��VDOHV�FRPPLVVLRQ��VWDII�VDODU\�DQG�ERQXV� DQG�PRWRU�YHKLFOH�GHSUHFLDWLRQ
H[SHQVHV LQ� OLQH�ZLWK� WKH� ORZHU� UHYHQXH� 0DUNHWLQJ�DQG�GLVWULEXWLRQ�H[SHQVHV�GHFUHDVHG�E\� ������ WR�6�����
PLOOLRQ�LQ�<7' )<���� PDLQO\�GXH�WR�ORZHU�DGYHUWLVLQJ�DQG�PDUNHWLQJ�H[SHQVHV��VDOHV�FRPPLVVLRQ��VWDII�VDODU\�
DQG�ERQXV� PRWRU�YHKLFOH�GHSUHFLDWLRQ�H[SHQVHV� DQG HQWHUWDLQPHQW� DFFRPPRGDWLRQ DQG WUDYHOOLQJ�H[SHQVHV LQ�
OLQH�ZLWK�WKH�ORZHU�UHYHQXH�

$GPLQLVWUDWLYH�H[SHQVHV�GHFUHDVHG�E\�������WR�6����� PLOOLRQ�LQ�4� )<���� PDLQO\�GXH�WR�GHFUHDVH�LQ�DXGLW�
IHH� GLUHFWRUV¶�UHPXQHUDWLRQ��GLUHFWRUV¶�IHHV� HQWHUWDLQPHQW H[SHQVHV��EDQN�FKDUJHV��SURIHVVLRQDO�DQG�OHJDO�IHHV�
DQG�SURSHUW\�WD[�DQG�WD[�DJHQW�IHHV� SDUWLDOO\�RIIVHW�E\�LQFUHDVH�LQ�PDQSRZHU�FRVW�DWWULEXWHG WR KLJKHU�KHDGFRXQW�
DQG�XSNHHS�RI�RIILFH�DQG�RIILFH�HTXLSPHQW� $GPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG E\������WR�6����� PLOOLRQ�LQ�<7'
)<���� PDLQO\� GXH� WR� LQFUHDVH� LQ�PDQSRZHU� FRVW� DWWULEXWDEOH� WR� KLJKHU� KHDGFRXQW� HQWHUWDLQPHQW� H[SHQVHV��
GHILQHG� FRQWULEXWLRQ� SODQV�� SURIHVVLRQDO� DQG� OHJDO� IHHV�� WUDYHOOLQJ�� WUDQVSRUW� DQG� DFFRPPRGDWLRQ� H[SHQVHV��
XSNHHS�RI�SODQW�DQG�HTXLSPHQW� DQG HTXLW\�VHWWOHG�VKDUH�EDVHG�H[SHQVHV��SDUWLDOO\�RIIVHW�E\ ORZHU IHHV SDLG RQ�
ODQG� XVH� ULJKWV�� XSNHHS� RI� RIILFH� DQG� RIILFH� HTXLSPHQW� SURSHUW\� WD[� DQG WD[� DJHQW� IHHV DQG� ORZHU GLUHFWRUV¶�
UHPXQHUDWLRQ�

'HSUHFLDWLRQ�H[SHQVHV�LQFUHDVHG�E\��������WR�6����� PLOOLRQ�LQ�4� )<���� PDLQO\�GXH�WR�DGGLWLRQDO�GHSUHFLDWLRQ�
FKDUJHG�IURP�D�QHZO\�DFTXLUHG VXEVLGLDU\��QHZO\�DFTXLUHG�PRWRU�YHKLFOH�DQG�RIILFH�XQLWV� 'HSUHFLDWLRQ�H[SHQVHV�
LQFUHDVHG�E\�������WR�6������PLOOLRQ�LQ�<7' )<���� PDLQO\�GXH�WR�WKH�FKDQJH�RI�GHSUHFLDWLRQ�FDOFXODWLRQ�IRU�WKH�
UHLQVWDWHPHQW�FRVW�DQG�SODQW�DQG�HTXLSPHQW�DV�D�UHVXOW�RI�WKH�OHDVH�H[WHQVLRQ�LQ�6XQJHL�.DGXW�LQ�4��)<���� DQG�
QHZO\�DFTXLUHG�PRWRU�YHKLFOH�DQG�RIILFH�XQLWV�

2WKHU�ORVVHV�LQFUHDVHG�E\������� WR�6����� PLOOLRQ�LQ <7' )<���� PDLQO\�GXH�WR�KLJKHU IRUHLJQ�H[FKDQJH�ORVV
DQG�KLJKHU�EDG�GHEWV�UHFRJQLVHG�

6KDUH�RI�JDLQV IURP�DVVRFLDWHV�DQG� MRLQWO\�FRQWUROOHG�HQWLW\�RI�6����� PLOOLRQ� LQ�4� )<�����ZDV�PDLQO\�GXH�WR�
UHFODVVLILFDWLRQ�RI�VKDUH�RI�ORVVHV�LQFXUUHG�E\�*HRF\FOH�6LQJDSRUH�3WH�/WG�WR WKH FDS�DW�FRVW�RI�LQYHVWPHQW��6KDUH�
RI�ORVVHV IURP�DVVRFLDWHV�DQG�MRLQWO\�FRQWUROOHG�HQWLW\�RI�6����� PLOOLRQ�LQ�<7' )<���� ZHUH PDLQO\�GXH�WR�WKH�
*URXS¶V�VKDUH�RI ORVVHV�LQFXUUHG�E\�&KRQJTLQJ�HFR�&7,*�5XEEHU�7HFKQRORJ\�&R��/WG���*HRF\FOH�6LQJDSRUH�3WH��
/WG� DQG�&KLQD�8.�/RZ�&DUERQ�(QWHUSULVH�&R�� /WG�

7KH�*URXS�UHFRUGHG�SURILW EHIRUH�WD[�RI�6����� PLOOLRQ�LQ�4� )<�����DQG�ORVV�EHIRUH�WD[�RI�6����� PLOOLRQ�LQ�<7'
)<���� PDLQO\� GXH� WR� JDLQV RQ� GH�UHFRJQLWLRQ� RI� DQ� DVVRFLDWH DQG� JDLQV RQ� EDUJDLQLQJ� RI� SXUFKDVH� RI� DQ�
DVVRFLDWH�

7KH�*URXS�UHFRUGHG�LQFRPH�WD[�LQFRPH RI�6����� PLOOLRQ�LQ�4� )<���� DQG�6����� PLOOLRQ�LQ�<7' )<���� DV�
FRPSDUHG�WR�LQFRPH�WD[�H[SHQVH RI�6����� PLOOLRQ�LQ�4� )<�����DQG�6����� PLOOLRQ�LQ�<7' )<������PDLQO\�GXH�
WR� WD[DWLRQ� FKDUJHV� IURP� WD[DEOH� SURILW� DQG� SDUWLDOO\� RIIVHW�ZLWK� GHIHUUHG� WD[� DVVHWV� RI� WKH�*URXS¶V� UHVRXUFHV�
UHFRYHU\�VHJPHQW�DQG�UHQHZDEOH�HQHUJ\�VHJPHQW�

$V�D�UHVXOW�RI�WKH�DERYH�IDFWRUV��WKH�*URXS�UHFRUGHG�D�SURILW RI�6����� PLOOLRQ�LQ�4� )<���� DV�FRPSDUHG�WR�D�
ORVV�RI�6����� PLOOLRQ�LQ�4� )<�����DQG�D�ORVV RI������ PLOOLRQ�LQ�<7' )<���� DV�FRPSDUHG�WR�D�ORVV�RI�6�����
PLOOLRQ�LQ�<7' )<�����



��

6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ

7KH�*URXS¶V�QRQ�FXUUHQW�DVVHWV�LQFUHDVHG E\�������RU�6����� PLOOLRQ�WR�6������ PLOOLRQ�DV�DW����2FWREHU ������

7KH�*URXS¶V�SURSHUW\��SODQW�DQG�HTXLSPHQW�LQFUHDVHG E\�6����� PLOOLRQ�WR�6������ PLOOLRQ�DV�DW����2FWREHU �����
PDLQO\� DWWULEXWDEOH� WR� WKH� GLVSRVDO� RI� SODQW� DQG�HTXLSPHQW� RI�6����� PLOOLRQ�� HIIHFWV� RI�PRYHPHQWV� LQ� IRUHLJQ�
H[FKDQJH�UDWHV�RI�6����� PLOOLRQ��UHFODVVLILFDWLRQ�RI WKH�SODQW�DQG�PDFKLQHU\�WR�DVVHWV�KHOG�IRU�VDOH�RI�6������
PLOOLRQ DQG� GHSUHFLDWLRQ� FKDUJHV�RI�6����� PLOOLRQ�� SDUWLDOO\ RIIVHW� E\� QHZO\� DFTXLUHG SODQW� DQG� HTXLSPHQW� RI�
6����� PLOOLRQ� DGGLWLRQDO�SODQW�DQG�HTXLSPHQW�RI�6������PLOOLRQ�IURP�QHZO\�DFTXLUHG�VXEVLGLDU\��LQFUHDVH�LQ�ODQG�
YDOXDWLRQ�RI�6����� PLOOLRQ�DQG�PDFKLQHU\�RI�6������PLOOLRQ�IURP�WKH�DFTXLVLWLRQ�RI DQ�DVVRFLDWH�WR�D�VXEVLGLDU\�

,QYHVWPHQWV�LQ�DVVRFLDWHV�DQG�MRLQWO\�FRQWUROOHG�HQWLW\�GHFUHDVHG E\�6����� PLOOLRQ� FROOHFWLYHO\��PDLQO\�GXH�WR�WKH�
*URXS¶V�VKDUH�RI�ORVVHV�IURP�DVVRFLDWHV�DQG�MRLQWO\�FRQWUROOHG�HQWLW\ RI�6����� PLOOLRQ� HIIHFWV�RI�PRYHPHQWV�LQ�
IRUHLJQ�H[FKDQJH�UDWHV�ORVVHV RI�6����� PLOOLRQ�DQG�SDUWLDOO\�RIIVHW�E\�DQ�DVVRFLDWH�RI�6����� PLOOLRQ ZKLFK�ZDV�
IXOO\�DFTXLUHG�GXULQJ�WKH�\HDU�

)LQDQFH�OHDVH�UHFHLYDEOHV�UHODWH�WR�WKH�*URXS¶V�LQYHVWPHQW�LQ�ELRPDVV�FR�JHQHUDWLRQ�SRZHU�SODQW�DW�*DUGHQV�E\�
WKH� %D\� ZKLFK� LV� DFFRXQWHG� IRU� DV� D� ILQDQFH� OHDVH�� 7RWDO� QRQ�FXUUHQW� DQG� FXUUHQW� ILQDQFH� OHDVH� UHFHLYDEOHV�
GHFUHDVHG IURP�6�������PLOOLRQ�DV�DW��� 2FWREHU������WR�6������ PLOOLRQ�DV�DW����2FWREHU �����DWWULEXWDEOH WR�
ELOOLQJV�WR�DQG�FROOHFWLRQV�IURP�WKH�FXVWRPHU���

7KH�*URXS¶V�FXUUHQW�DVVHWV�LQFUHDVHG E\�6����� PLOOLRQ�WR�6������ PLOOLRQ�DV�DW����2FWREHU �����PDLQO\�GXH�WR�
LQFUHDVH�LQ�WUDGH�DQG�RWKHU�UHFHLYDEOHV�E\�6����� PLOOLRQ��GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�E\�6������PLOOLRQ� RWKHU�
DVVHWV�E\�6����� PLOOLRQ�DQG�UHFODVV�WR�FXUUHQW�DVVHWV�KHOG�IRU�VDOH�RI�6������PLOOLRQ�SDUWLDOO\�RIIVHW�E\�GHFUHDVH
LQ�LQYHQWRULHV�E\�6����� PLOOLRQ DQG�FDVK�DQG FDVK�HTXLYDOHQWV�E\�6����� PLOOLRQ��7KH�GHFUHDVH LQ�LQYHQWRULHV�
ZHUH PDLQO\�DWWULEXWDEOH� WR 655�*URXS FOHDULQJ ROG�DQG�VORZ�PRYLQJ� LQYHQWRULHV DQG�UHGXFLQJ� LWV SXUFKDVH�RI�
LQYHQWRULHV�

7KH�*URXS¶V�QRQ�FXUUHQW�OLDELOLWLHV�GHFUHDVHG E\�6����� PLOOLRQ�PDLQO\�GXH�WR�UHSD\PHQW�RI�ORDQV�DQG�ERUURZLQJV�
DQG�UHGXFHG�GHIHUUHG�WD[�OLDELOLWLHV�

7KH�*URXS¶V�FXUUHQW�OLDELOLWLHV LQFUHDVHG E\�6����� PLOOLRQ�WR�6������ PLOOLRQ�DV�DW����2FWREHU �����PDLQO\�GXH�
WR� LQFUHDVH� LQ WUDGH�DQG�RWKHU�SD\DEOHV�RI 6����� PLOOLRQ� ORDQV DQG�ERUURZLQJV RI�6����� PLOOLRQ��LQFRPH�WD[�
SD\DEOH�RI�6����� PLOOLRQ� GHIHUUHG�LQFRPH�RI�6����� PLOOLRQ��UHFODVV�OLDELOLWLHV�GLUHFWO\�DVVRFLDWHG�ZLWK�DVVHWV�KHOG�
IRU�VDOH�RI�6������PLOOLRQ DQG�SDUWLDOO\�RIIVHW�E\�LQFUHDVH�LQ�RWKHU�OLDELOLWLHV�RI�6����� PLOOLRQ�

7KH� *URXS¶V� WRWDO� ORDQV� DQG� ERUURZLQJV� LQFUHDVHG E\� 6����� PLOOLRQ�PDLQO\� GXH� WR� UHSD\PHQW� RI� ORDQV� DQG�
ERUURZLQJV�RI�6����� PLOOLRQ� ILQDQFH�OHDVH�OLDELOLWLHV�RI 6����� PLOOLRQ� HIIHFWV�RI�PRYHPHQWV�LQ�IRUHLJQ�H[FKDQJH�
UDWHV�RI�6����� PLOOLRQ��SDUWLDOO\�RIIVHW�E\�SURFHHGV�IURP�ORDQV�DQG�ERUURZLQJV�RI�6����� PLOOLRQ DQG�LQFUHDVH�LQ�
EDQN RYHUGUDIW�RI�6����� PLOOLRQ�

6WDWHPHQW�RI�&DVK�)ORZ

)RU�WKH�\HDU HQGHG����2FWREHU ����

7KH�*URXS¶V�FDVK�DQG�FDVK�HTXLYDOHQWV�GHFUHDVHG E\�6����� PLOOLRQ�LQ�<7' )<�����GXH�WR�QHW�SRVLWLYH�FDVK�
IORZV�IURP RSHUDWLQJ�DFWLYLWLHV�RI�6����� PLOOLRQ �<7'�)<����� 6����� PLOOLRQ���QHW�FDVK�IORZV�XVHG�LQ LQYHVWLQJ�
DFWLYLWLHV�RI�6����� PLOOLRQ�DQG�QHW�FDVK�IORZV�XVHG�LQ�ILQDQFLQJ�DFWLYLWLHV�RI�6����� PLOOLRQ�

1HW�FDVK� IORZV� IURP�RSHUDWLQJ�DFWLYLWLHV�IRU�4� )<�����ZDV 6����� PLOOLRQ�FRPSDUHG� WR 6������PLOOLRQ�RI� WKH
FRUUHVSRQGLQJ�SHULRG�4� )<������PDLQO\�DWWULEXWDEOH WR� LQFUHDVH� LQ�SURILW EHIRUH� LQFRPH�WD[�RI�6����� PLOOLRQ�
GHFUHDVH�LQ�WUDGH�DQG�RWKHU�SD\DEOHV�RI�6����� PLOOLRQ��GHFUHDVH�LQ�RWKHU�OLDELOLWLHV�RI�6������PLOOLRQ��GHFUHDVH�LQ�
ILQDQFH�OHDVH�UHFHLYDEOHV�RI�6����� PLOOLRQ DQG�SDUWLDOO\�RIIVHW�E\� LQFUHDVH�LQ�LQYHQWRULHV�RI�6����� PLOOLRQ DQG
LQFUHDVH�LQ�WUDGH�DQG�RWKHU�UHFHLYDEOHV�RI�6����� PLOOLRQ��7KH�GHFUHDVH�LQ�LQYHQWRULHV�ZHUH GXH�WR�WKH�FOHDULQJ�RI�
ROG�LQYHQWRULHV�DQG�UHGXFHG SXUFKDVHV��WKH�GHFUHDVH�LQ�WUDGH�DQG�RWKHU�SD\DEOHV�ZHUH�GXH�WR�SURPSW�SD\PHQW�WR�
VXSSOLHUV�DQG�WKH�LQFUHDVH�LQ�WUDGH�DQG�RWKHU�UHFHLYDEOHV�ZHUH�GXH�WR�ORZHU�FROOHFWLRQV�IURP�FXVWRPHUV�E\�WKH�
*URXS�LQ�4� )<�����DV�FRPSDUHG�WR�4� )<�����

1HW�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�IRU <7'�)<���� ZDV�6������PLOOLRQ�FRPSDUHG�WR�6������PLOOLRQ�IRU <7'
)<����� PDLQO\�DWWULEXWDEOH�WR�GHFUHDVH LQ ORVV EHIRUH�LQFRPH�WD[�RI�6����� PLOOLRQ��GHFUHDVH�LQ�LQYHQWRULHV�RI�
6����� PLOOLRQ� GHFUHDVH�LQ�RWKHU�DVVHWV�RI�6������ PLOOLRQ DQG�GHFUHDVH�LQ�WUDGH�DQG�RWKHU�SD\DEOHV�RI�6�����
PLOOLRQ SDUWLDOO\�RIIVHW�E\�LQFUHDVH�LQ�WUDGH DQG�RWKHU�UHFHLYDEOHV�RI�6����� PLOOLRQ� DQG�LQFUHDVH�LQ�RWKHU�OLDELOLWLHV�
RI�6����� PLOOLRQ��7KH�LQFUHDVH LQ�WUDGH�DQG�RWKHU�UHFHLYDEOHV�ZDV�GXH�WR�ORZHU FROOHFWLRQV�DQG�GHFUHDVH�LQ�RUGHUV�
IURP�FXVWRPHUV�DV�FRPSDUHG�WR <7' )<������7KH�GHFUHDVH LQ�LQYHQWRULHV�ZDV�GXH�WR�WKH�UHGXFWLRQ�LQ�LQYHQWRULHV
KROGLQJ�SHULRG�DQG�WKH�LQFUHDVH LQ�WUDGH�DQG�RWKHU�SD\DEOHV�GXH�WR�SURPSW�SD\PHQW�WR�VXSSOLHUV E\�WKH�*URXS�LQ�
<7' )<�����FRPSDUHG�WR�<7' )<�����



��

1HW�FDVK�IORZV�XVHG�LQ LQYHVWLQJ�DFWLYLWLHV�RI�6����� PLOOLRQ IRU�<7' )<���� FRPSULVHG�PDLQO\�WKH�*URXS¶V�FDSLWDO�
H[SHQGLWXUHV RQ� SURSHUW\�� SODQW� DQG� HTXLSPHQW� RI 6����� PLOOLRQ�� ORDQ� WR� D� MRLQWO\�FRQWUROOHG� HQWLW\ RI�6�����
PLOOLRQ��DFTXLVLWLRQ�RI�D�VXEVLGLDU\�RI�6������PLOOLRQ DQG DFTXLVLWLRQ�RI�QRQ�FRQWUROOLQJ�LQWHUHVW�ZLWKRXW D FKDQJH�LQ�
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