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7KLV� ZDV� DQ� H[FHOOHQW� UHVXOW� GULYHQ� SULQFLSDOO\� E\� RUJDQLF� JURZWK� DQG�� LQ� WKH�FRQWH[W�RI�DQ LQFUHDVLQJO\�GLIILFXOW�HFRQRPLF�FOLPDWH��ZH�H[SHFW�WR�DFKLHYH�YHU\�JRRG�JURZWK�IRU�WKH�IXOO�\HDU�´

)RU�UHIHUHQFH��SOHDVH�FRQWDFW��-LP�)ODYLQ��&KLHI�([HFXWLYH�	�'HSXW\�&KDLUPDQ 7HO�����������������)HUJDO�2¶'Z\HU��&KLHI�)LQDQFLDO�2IILFHU (PDLO��LQYHVWRUUHODWLRQV#GFF�LH&RQRU�&RVWLJDQ��,QYHVWRU�5HODWLRQV�0DQDJHU ZZZ�GFF�LH
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5HVXOWV7KH�VWURQJ�UHVXOWV�LQ�WKH�VL[�PRQWKV�HQGHG����6HSWHPEHU������UHIOHFW�ZHOO�RQ�WKH�UHVLOLHQFH�RI�'&&¶V�EDODQFHG�EXVLQHVV�PRGHO�ZKLFK� LV� IRFXVHG�RQ�YDOXH�DGGHG�PDUNHWLQJ�DQG�GLVWULEXWLRQ�DFURVV�D�QXPEHU�RI�PDUNHW�VHFWRUV�
� 7XUQRYHU�ZDV�XS������ WR�¼������PLOOLRQ�
� 2SHUDWLQJ�SURILW�ZDV�XS������ WR�¼�����PLOOLRQ�
� 7KH�QHW�LQWHUHVW�FKDUJH�IRU�WKH�SHULRG�ZDV�¼����PLOOLRQ��¼����PLOOLRQ��
� 3URILW�EHIRUH�QHW�H[FHSWLRQDO�JDLQV��JRRGZLOO�DPRUWLVDWLRQ�DQG�WD[DWLRQ�LQFUHDVHG�E\�������WR�¼�����PLOOLRQ�
� 7KH�WD[DWLRQ�UDWH�ZDV������������LQ�SULRU�\HDU��
� 3URILW�DIWHU�WD[DWLRQ�DQG�PLQRULWLHV�JUHZ�E\�������WR�¼�����PLOOLRQ�
� $GMXVWHG�HDUQLQJV�SHU�VKDUH��L�H��H[FOXGLQJ�QHW�H[FHSWLRQDO�JDLQV�DQG�JRRGZLOO�DPRUWLVDWLRQ��LQFUHDVHG�E\�������WR�������FHQW��
� ,QWHULP�GLYLGHQG�LV�XS�������WR�������FHQW�
%XVLQHVV�+LJKOLJKWV'&&� LV� D� YDOXH� DGGHG� PDUNHWLQJ� DQG� GLVWULEXWLRQ� JURXS�� RSHUDWLQJ� SULQFLSDOO\� LQ� WKH� ,7��HQHUJ\�DQG�KHDOWKFDUH�PDUNHWV�� �'&&�KROGV�VWURQJ�PDUNHW�SRVLWLRQV� LQ�%ULWDLQ�DQG�,UHODQG�DQG�LV�H[SDQGLQJ�LQ�&RQWLQHQWDO�(XURSH�
� ,7�� RSHUDWLQJ�SURILW�¼����P�6HU&RP�'LVWULEXWLRQ� DFKLHYHG� DQ� H[FHOOHQW� UHVXOW� LQ� YHU\� GLIILFXOW�PDUNHW�FRQGLWLRQV� IRU� WKH� ,7� LQGXVWU\�� � 7KHUH� ZDV� SDUWLFXODUO\� JRRG� JURZWK� LQ�VRIWZDUH�DQG�LQ�FRPSXWHU�VWRUDJH�SURGXFWV�

8S������

� (QHUJ\�� RSHUDWLQJ�SURILW�¼���P(QHUJ\�DFKLHYHG�H[FHOOHQW�SURILW�JURZWK�GULYHQ�E\�LQFUHDVHG�YROXPHV�DQG�PRUH�VWDEOH�RLO�SULFHV�
8S������

� +HDOWKFDUH�� RSHUDWLQJ�SURILW�¼����P+HDOWKFDUH� DFKLHYHG� JRRG� RUJDQLF� SURILW� JURZWK� UHIOHFWLQJ� LQFUHDVHG�SURILWV�LQ�+RVSLWDO�6XSSO\�DQG�0RELOLW\�	�5HKDE��
8S�����

� 2WKHU�DFWLYLWLHV�� RSHUDWLQJ�SURILW�¼���P6WURQJ� SURILW� JURZWK� LQ� )RRG� ZDV� RIIVHW� E\� WKH� LPSDFW� RQ� 6HU&RP�6ROXWLRQV�RI�WKH�VORZGRZQ�LQ�WKH�,7�PDUNHW�
8S�����

� *URXS�RSHUDWLQJ�SURILW�¼����P 8S������
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'HYHORSPHQW�$FWLYLW\'&&�KDV DQ�H[FHOOHQW�UHFRUG�RI�EXVLQHVV�EXLOGLQJ�WKURXJK�D�SDUWLFXODU�IRFXV�RQ�DFKLHYLQJ�VWURQJ�RUJDQLF� JURZWK�� VXSSOHPHQWHG� E\� FRPSOHPHQWDU\� DFTXLVLWLRQV�� � ,Q� WRWDO�� ¼����� PLOOLRQ� ZDV�FRPPLWWHG�WR�RUJDQLF�JURZWK�DQG�DFTXLVLWLRQV�LQ�WKH�ILUVW�KDOI�
$�QXPEHU�RI�VWUDWHJLFDOO\�LPSRUWDQW�EROW�RQ�DFTXLVLWLRQV�ZHUH�FRPSOHWHG�GXULQJ�WKH�SHULRG��
� 7KH� DFTXLVLWLRQ� RI� %3¶V� RLO�PDUNHWLQJ�DQG�GLVWULEXWLRQ�EXVLQHVV� LQ�6FRWODQG�DQG�QRUWKHUQ�(QJODQG� �QRZ�FDOOHG�6FRWWLVK�)XHOV��ZDV�FRPSOHWHG�GXULQJ� WKH�SHULRG�DQG�RQ���2FWREHU��1REOH�)XHOV��D�JHRJUDSKLFDOO\�FRPSOHPHQWDU\�GLVWULEXWRU�EDVHG�LQ�7HHVLGH��ZDV�DFTXLUHG���$V�D�UHVXOW�RI�WKHVH�DFTXLVLWLRQV��'&&�(QHUJ\�LV�QRZ�WKH�PDUNHW�OHDGHU�LQ�RLO�GLVWULEXWLRQ�LQ�6FRWODQG�DV�ZHOO� DV�1RUWKHUQ� ,UHODQG�DQG�KDV�DQ�H[FHOOHQW� SODWIRUP� IRU� IXUWKHU�JURZWK� LQ�%ULWDLQ�
� 7KH� DFTXLVLWLRQ� RI� (QYLURWHFK� EURDGHQV�'&&¶V� JURZLQJ� HQYLURQPHQWDO� VHUYLFHV� EXVLQHVV�LQWR�WKH�ZDWHU�WUHDWPHQW�VHFWRU��(QYLURQPHQWDO�VHUYLFHV�LV�D�KLJK�JURZWK�PDUNHW�DQG�'&&�SODQV�FRQWLQXHG�GHYHORSPHQW�LQ�WKLV�DUHD��
� ,Q�,7�'LVWULEXWLRQ��WKH�DFTXLVLWLRQ�RI�$*3��D�VRXWK�RI�(QJODQG�EDVHG�GLVWULEXWRU�RI�FRPSXWHU�VWRUDJH�SURGXFWV��KDV�DFFHOHUDWHG�'&&¶V�JURZWK� LQ�FRPSXWHU�VWRUDJH�SURGXFWV� LQ�%ULWDLQ��EXLOGLQJ�RQ�'&&¶V�&RQWLQHQWDO�(XURSHDQ�VWUHQJWK�LQ�WKLV�SURGXFW�FDWHJRU\�
$FTXLVLWLRQ�FRPPLWPHQWV� WRWDOOHG�¼�����PLOOLRQ� LQ� WKH�SHULRG��7KH�FDVK� LPSDFW�RI�DFTXLVLWLRQV�DPRXQWHG� WR� ¼�����PLOOLRQ� �LQFOXGLQJ� WKH� SD\PHQW� RI� ¼����PLOOLRQ� RI� GHIHUUHG� FRQVLGHUDWLRQ��ZKLFK�KDG�EHHQ�SURYLGHG�IRU�DW����0DUFK�������
,QYHVWPHQW� LQ� ZRUNLQJ� FDSLWDO� DQG� IL[HG� DVVHWV� DPRXQWHG� WR� ¼����� PLOOLRQ�� � 7KHUH� ZDV� DQ�LQFUHDVH�LQ�ZRUNLQJ�FDSLWDO�RI�¼�����PLOOLRQ��UHIOHFWLQJ�QRUPDO�VHDVRQDOLW\�DQG�VDOHV�JURZWK�LQ�WKH�SHULRG�� ZRUNLQJ�FDSLWDO�GD\V�DW������GD\V�ZHUH�FRQVLVWHQW�ZLWK�ODVW�\HDU��&DSLWDO�H[SHQGLWXUH�ZDV�¼�����PLOOLRQ�
)LQDQFLDO�6WUHQJWK�DQG�6KDUH�%X\�%DFN$V�DQQRXQFHG�RQ����6HSWHPEHU�������WKH�%RDUG�WRRN�DGYDQWDJH�RI�WKH�*URXS¶V�DWWUDFWLYH�VKDUH�SULFH�DQG�VWURQJ�EDODQFH�VKHHW� WR�EX\�EDFN�����������VKDUHV�� UHSUHVHQWLQJ������RI� WKH� OLVWHG�VKDUH�FDSLWDO��DW�¼�����SHU�VKDUH��IRU�D�WRWDO�FRQVLGHUDWLRQ�RI�¼������PLOOLRQ���6HWWOHPHQW�RI�WKLV�WUDQVDFWLRQ�WRRN�SODFH�DIWHU����6HSWHPEHU������DQG�WKHUHIRUH�GLG�QRW�UHGXFH�WKH�QHW�FDVK�ILJXUH�DW�WKDW�GDWH��&RPELQLQJ�WKLV�EX\�EDFN�DQG�WKH�����������VKDUHV�SXUFKDVHG�RQ����-XO\�������WKH�WRWDO�QXPEHU�RI�VKDUHV�WKDW�KDYH�EHHQ�ERXJKW�EDFN�DPRXQWV�WR������������UHSUHVHQWLQJ������RI�'&&¶V�LVVXHG�VKDUH�FDSLWDO�
$W� ��� 6HSWHPEHU� ������ WKH�*URXS� KDG� QHW� FDVK� RI ¼�����PLOOLRQ� DQG� VKDUHKROGHUV¶� IXQGV� RI�¼������PLOOLRQ���'&&¶V�VWURQJ�ILQDQFLDO�SRVLWLRQ�OHDYHV�WKH�*URXS�ZHOO�SODFHG�WR�SXUVXH�LWV�JURZWK�REMHFWLYHV�DQG��LI�GHHPHG�DSSURSULDWH��WR�EX\�EDFN�PRUH�VKDUHV�
'LYLGHQG7KH�%RDUG�KDV�GHFLGHG�WR�SD\�DQ� LQWHULP�GLYLGHQG�RI�������FHQW�SHU�VKDUH�± XS�������RQ�WKH�LQWHULP� GLYLGHQG� SDLG� LQ WKH� SUHYLRXV� ILQDQFLDO� \HDU�� 7KH� LQWHULP� GLYLGHQG� ZLOO� EH� SDLG� RQ� ���1RYHPEHU������WR�VKDUHKROGHUV�RQ�WKH�UHJLVWHU�DW�WKH�FORVH�RI�EXVLQHVV�RQ����1RYHPEHU�������
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)76(�5HFODVVLILFDWLRQ�WR�%XVLQHVV�6XSSRUW�6HUYLFHV$V�DQQRXQFHG�RQ���1RYHPEHU��WKH�)76(�*OREDO�&ODVVLILFDWLRQ�&RPPLWWHH�KDV�UHFODVVLILHG�'&&�WR�WKH�%XVLQHVV�6XSSRUW�6HUYLFHV�VHFWRU�ZLWK�HIIHFW�IURP�WKH�FORVH�RI�EXVLQHVV�RQ����'HFHPEHU��������'&&�ZHOFRPHV�WKLV�UHFODVVLILFDWLRQ�WR�D�ELJJHU��PRUH�KLJKO\�UDWHG�DQG�PRUH�OLTXLG�VHFWRU�ZKLFK�KDV�D�EURDGHU�DQDO\VW�IROORZLQJ�
2XWORRN'&&¶V�EDODQFHG�EXVLQHVV�PRGHO�OHDYHV�LW�ZHOO�SRVLWLRQHG�WR�FRQWLQXH�WR�DFKLHYH�H[FHOOHQW�ORQJ�WHUP�VKDUHKROGHU�UHWXUQV�DQG��LQ�WKH�FRQWH[W�RI�DQ�LQFUHDVLQJO\�GLIILFXOW�HFRQRPLF�FOLPDWH��WR�DFKLHYH�YHU\�JRRG�JURZWK�IRU�WKH�IXOO�\HDU�
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2SHUDWLQJ�5HYLHZ
,7��6HU&RP�'LVWULEXWLRQ� ���� ����7XUQRYHU ¼�����P ¼�����P ������2SHUDWLQJ�SURILW ¼����P ¼����P ������2SHUDWLQJ�PDUJLQ ����� �����
6HU&RP�'LVWULEXWLRQ�DFKLHYHG�DQ�H[FHOOHQW�UHVXOW�LQ�YHU\�GLIILFXOW�PDUNHW�FRQGLWLRQV�IRU�WKH�,7�LQGXVWU\���7KHUH�ZDV�SDUWLFXODUO\�JRRG�JURZWK�LQ�VRIWZDUH�DQG�LQ�FRPSXWHU�VWRUDJH�SURGXFWV�
0LFUR�3��WKH�%ULWLVK�KDUGZDUH�GLVWULEXWRU��JUHZ�LWV�SURILWV�DQG�IXUWKHU�VWUHQJWKHQHG�LWV�SRVLWLRQ�LQ� WKH�PDUNHWSODFH�� 7KH�DFTXLVLWLRQ� RI�$*3�� D� VRXWK� RI�(QJODQG�EDVHG� FRPSXWHU� VWRUDJH�SURGXFWV� GLVWULEXWRU�� KDV� FUHDWHG� D� VWURQJ� SODWIRUP� IURP�ZKLFK� WR� GHYHORS� D�PXFK� ODUJHU�EXVLQHVV�LQ�WKH�JURZLQJ�FRPSXWHU�VWRUDJH�SURGXFWV�VHFWRU�
*HP��WKH�%ULWLVK�VRIWZDUH�GLVWULEXWRU��KDG�DQ�H[FHOOHQW�ILUVW�KDOI��7KH�FRPSDQ\�FRQWLQXHV�WR�EHQHILW�IURP�LWV�IRFXV�RQ�WKH�FRQVXPHU�VRIWZDUH�PDUNHW��DV�WKH�YDOXH�RI�*HP¶V�H[SHUWLVH�LV�UHFRJQLVHG� E\� DQ� LQFUHDVLQJ� QXPEHU� RI� VRIWZDUH� SXEOLVKHUV�� ,Q� 2FWREHU�� 0LFURVRIW�DQQRXQFHG� WKH�DSSRLQWPHQW�RI�*HP�DV�VROH�GLVWULEXWRU�RI� WKH�;ER[�FRQVROH��VRIWZDUH�DQG�SHULSKHUDOV�IRU�WKH�8.�DQG�,ULVK�PDUNHWV��7KH�;ER[�LV�GXH�IRU�ODXQFK�LQ�WKHVH�PDUNHWV�LQ�WKH�ILUVW�TXDUWHU�RI������DQG�UHSUHVHQWV�D�VLJQLILFDQW�RSSRUWXQLW\�IRU�*HP�
,Q� &RQWLQHQWDO� (XURSH�� 'LVWULORJLH� KDG� D� VWURQJ� ILUVW� KDOI� EDVHG� RQ� FRQWLQXHG JURZWK� LQ�GHPDQG� IRU� FRPSXWHU� VWRUDJH� SURGXFWV�� 'LVWULORJLH¶V� SHUIRUPDQFH� KDV� EHHQ� IRUPDOO\�UHFRJQLVHG�E\�D�QXPEHU�RI�LWV�YHQGRUV�LQFOXGLQJ�,%0��ZKLFK�KDV�QDPHG�WKH�FRPSDQ\�DV�LWV�ODUJHVW�VWRUDJH�GLVWULEXWRU�LQ�(XURSH�
7KH� ,ULVK� EXVLQHVV�� 6KDUSWH[W�� KDG� D� GLIILFXOW� ILUVW� KDOI� GXH� WR� WKHLU� SURGXFW� UDQJH� EHLQJ�SDUWLFXODUO\�LPSDFWHG�E\�WKH�VLJQLILFDQW�VORZGRZQ�LQ�WKH�,7�PDUNHW�
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(QHUJ\ ���� ����7XUQRYHU ¼�����P ¼�����P ������2SHUDWLQJ�SURILW ¼���P ¼���P ������2SHUDWLQJ�PDUJLQ ���� ����
(QHUJ\� DFKLHYHG� H[FHOOHQW� SURILW� JURZWK� GULYHQ� E\� LQFUHDVHG� YROXPHV� DQG� PRUH� VWDEOH� RLO�SULFHV�
2LO� YROXPHV� EHQHILWHG� IURP� D� IXOO� VL[�PRQWKV¶� FRQWULEXWLRQ� IURP )XHO� 6HUYLFHV�� WKH�1RUWKHUQ�,UHODQG�EDVHG�FRPSDQ\�DFTXLUHG�LQ�-XO\������
/3*�YROXPHV�ZHUH�VDWLVIDFWRU\�ZLWK�SDUWLFXODUO\�VWURQJ�JURZWK�DFKLHYHG�LQ�WKH�DXWRJDV�VHFWRU�LQ�%ULWDLQ���7KH�XVH�RI�/3*�DXWRJDV�DV�D�WUDQVSRUW�IXHO�FRQWLQXHV�WR�JURZ�LQ�%ULWDLQ�DQG '&&�KDV�D�VLJQLILFDQW�VKDUH�RI�WKLV�IDVW�JURZLQJ�VHJPHQW�RI�WKH�PDUNHW�
$� QXPEHU� RI� VWUDWHJLFDOO\� LPSRUWDQW� EROW�RQ� DFTXLVLWLRQV� KDYH� EHHQ� FRPSOHWHG� LQ� WKH� SHULRG�ZKLFK� KDYH� RSHQHG� XS� LQWHUHVWLQJ� FRPSOHPHQWDU\� JURZWK� RSSRUWXQLWLHV� IRU� '&&¶V� HQHUJ\�DFWLYLWLHV��
� 7KH� DFTXLVLWLRQ� RI� %3¶V� RLO�PDUNHWLQJ�DQG�GLVWULEXWLRQ�EXVLQHVV� LQ�6FRWODQG�DQG�QRUWKHUQ�(QJODQG� �QRZ� FDOOHG� 6FRWWLVK� )XHOV��� WRJHWKHU� ZLWK� WKH� VXEVHTXHQW� DFTXLVLWLRQ� RI� 1REOH�)XHOV��KDV�H[WHQGHG�'&&¶V�IDVW�JURZLQJ�RLO�PDUNHWLQJ�DQG�GLVWULEXWLRQ�DFWLYLWLHV�LQWR�%ULWDLQ�DQG�SURYLGHV�DQ�H[FHOOHQW�SODWIRUP�IRU�IXUWKHU�JURZWK�LQ�WKLV�PDUNHW�
� '&&�KDV�KDG�D�VWURQJ�SUHVHQFH�LQ�WKH�RLO� WUHDWPHQW�VHFWRU�RI�WKH�HQYLURQPHQWDO�VHUYLFHV�PDUNHW� LQ� ,UHODQG� IRU� D� QXPEHU� RI� \HDUV�� 7KH� DFTXLVLWLRQ� RI� (QYLURWHFK� EURDGHQV�'&&¶V�JURZLQJ� HQYLURQPHQWDO� VHUYLFHV� EXVLQHVV� LQWR� WKH�ZDWHU� WUHDWPHQW� VHFWRU�� (QYLURQPHQWDO�VHUYLFHV�LV�D�KLJK�JURZWK�PDUNHW�DQG�'&&�SODQV�FRQWLQXHG�GHYHORSPHQW�LQ�WKLV�DUHD�
+HDOWKFDUH ���� ����7XUQRYHU ¼�����P ¼����P �����2SHUDWLQJ�SURILW ¼����P ¼���P �����2SHUDWLQJ�PDUJLQ ����� �����
+HDOWKFDUH�DFKLHYHG�JRRG�RUJDQLF�SURILW�JURZWK�UHIOHFWLQJ�LQFUHDVHG�SURILWV�LQ�+RVSLWDO�6XSSO\�DQG�0RELOLW\�	�5HKDE��
7KH�,ULVK�+RVSLWDO�6XSSO\�EXVLQHVV�DFKLHYHG�JRRG�JURZWK�DQG�KDV�UHFHQWO\�VHFXUHG�VLJQLILFDQW�QHZ� GLVWULEXWLRQ� DJUHHPHQWV�� )DQQLQ�+HDOWKFDUH� KDV� HQKDQFHG� LWV� FXVWRPHU� VHUYLFH� WR� ,ULVK�KRVSLWDOV� WKURXJK� WKH� ODXQFK� RI� D� FXVWRPLVHG� H�FRPPHUFH� V\VWHP� LQ� $XJXVW�� LQLWLDOO\� WR� D�QXPEHU�RI�PDMRU�,ULVK�KRVSLWDOV�
7KHUH�ZDV�FRQWLQXHG�JRRG�SURILW� JURZWK� LQ WKH�0RELOLW\�	�5HKDELOLWDWLRQ�EXVLQHVVHV�� �6WURQJ�VDOHV�JURZWK�LQ�WKH�GRPHVWLF�%ULWLVK�PDUNHW�ZDV�VRPHZKDW�RIIVHW�E\�PRUH�FRPSHWLWLYH�H[SRUW�PDUNHWV�
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2SHUDWLQJ� SURILWV� LQ� WKH� 1XWUDFHXWLFDOV� EXVLQHVV�� ZKLOH� LQ� OLQH� ZLWK� WKH� SULRU� \HDU�� ZHUH�LPSDFWHG�E\�WKH�ORVV�RI�D�PDMRU�FXVWRPHU�WRZDUGV�WKH�HQG�RI�WKH�SHULRG��DV�UHIHUUHG�WR�LQ�WKH�RSHUDWLQJ� UHYLHZ� IRU� WKH� \HDU� HQGHG� ���0DUFK� ������� 7KLV� ZLOO� KDYH� D� JUHDWHU� LPSDFW� RQ�1XWUDFHXWLFDOV�LQ�WKH�VHFRQG�KDOI�
2WKHU�$FWLYLWLHV ���� ����7XUQRYHU ¼�����P ¼�����P ������2SHUDWLQJ�SURILW ¼���P ¼���P �����2SHUDWLQJ�PDUJLQ ���� ����
6WURQJ�SURILW�JURZWK�LQ�)RRG�ZDV�RIIVHW�E\�WKH�LPSDFW�RQ�6HU&RP�6ROXWLRQV�RI�WKH�VORZGRZQ�LQ�WKH�,7�PDUNHW�
)RRG�± 2SHUDWLQJ�SURILWV�ZHUH�¼����PLOOLRQ��DQ�LQFUHDVH�RI�������RYHU�WKH�SULRU�\HDU��6DOHV�IRU� WKH�SHULRG�RI�¼�����PLOOLRQ�EHQHILWHG� IURP�WKH� LQFUHDVHG� LQYHVWPHQW� LQ� WKH�SULRU�\HDU� LQ�VDOHV�DQG�GLVWULEXWLRQ�UHVRXUFHV��LQFOXGLQJ�DQ�H[SDQGHG�YDQ�VDOHV�IRUFH��6DOHV�JURZWK�ZDV�������DIWHU�DGMXVWLQJ�IRU�WKH�FHVVDWLRQ�RI�.\OHPRUH¶V�IUHVK�EDNHU\�DFWLYLWLHV�
6XSSO\�&KDLQ�0DQDJHPHQW�6HUYLFHV�± 7KH�FRPSOHWLRQ�RI�WKH�GHYHORSPHQWDO�LQYHVWPHQW�LQ�6HU&RP� 6ROXWLRQV� WRZDUGV� WKH� HQG� RI� WKH� ODVW� ILQDQFLDO� \HDU� FRLQFLGHG� ZLWK� WKH� VHYHUH�VORZGRZQ� LQ� WKH� ,7�DQG� WHOHFRPPXQLFDWLRQV�PDUNHWV��:KLOH�VDOHV� LQ� WKH� ILUVW�KDOI�JUHZ�E\�������WR�¼�����PLOOLRQ��GULYHQ�SULQFLSDOO\�E\�LQFUHDVHG�ORZHU�PDUJLQ�SURFXUHPHQW�DFWLYLW\�RQ�EHKDOI�RI�FXVWRPHUV��DQ�RSHUDWLQJ�ORVV�RI�¼����PLOOLRQ�ZDV�LQFXUUHG��SURILW�RI�¼����PLOOLRQ�LQ�WKH�SULRU�\HDU��
:KLOH�PDUNHW� FRQGLWLRQV� LQ� WKH� ,7� VHFWRU� DUH� QRW� H[SHFWHG� WR� LPSURYH� LQ� WKH� VHFRQG�KDOI��6HU&RP�6ROXWLRQV�LV�ZHOO�SODFHG�WR�WDNH�DGYDQWDJH�RI�RSSRUWXQLWLHV�ZKLFK�VKRXOG�DULVH�ZKHQ�PRUH�QRUPDO�PDUNHW�FRQGLWLRQV�SUHYDLO�
2WKHU�± 2SHUDWLQJ�SURILW�IURP�RWKHU�LQWHUHVWV�LQFUHDVHG�E\ �����WR�¼����PLOOLRQ��7KH�SULQFLSDO�RWKHU� LQWHUHVW� LV� '&&¶V� ���� VKDUHKROGLQJ� LQ� 0DQRU� 3DUN� +RPHEXLOGHUV�� ZKLFK� KDV�FRPPHQFHG�VDOHV�DW� LWV�SULQFLSDO�KRXVLQJ�GHYHORSPHQW�DW�2QJDU��ZHVW�'XEOLQ��0DQRU�3DUN�KDV�RWKHU�RQJRLQJ�GHYHORSPHQWV�LQ�'XEOLQ��&RUN�DQG�'URJKHGD�DQG�KDV�D�VXEVWDQWLDO�ODQG�EDQN�IRU�IXWXUH�GHYHORSPHQW�



�
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8QDXGLWHG 8QDXGLWHG $XGLWHG��PRQWKV ��PRQWKV \HDUHQGHG HQGHG HQGHG���6HSW� ���6HSW� ���0DUFK���� ���� ����1RWHV ¼¶��� ¼¶��� ¼¶���
7XUQRYHU � ������� ������� ���������
2SHUDWLQJ�SURILW � ������ ������ ������
1HW�LQWHUHVW�SD\DEOH ������� ������� �������
3URILW�RQ�RUGLQDU\�DFWLYLWLHV�EHIRUH�QHW�H[FHSWLRQDOJDLQV��JRRGZLOO�DPRUWLVDWLRQ�DQG�WD[DWLRQ ������ ������ ������
1HW�H[FHSWLRQDO�JDLQV � �� � �
*RRGZLOO�DPRUWLVDWLRQ ������� ������� �������
3URILW�RQ�RUGLQDU\�DFWLYLWLHV�EHIRUH�WD[DWLRQ � ������ ������ ������
7D[DWLRQ ������� ������� ��������
3URILW�DIWHU�WD[DWLRQ ������ ������ ������
0LQRULW\�LQWHUHVWV ����� ����� �������
3URILW�DWWULEXWDEOH�WR�*URXS�VKDUHKROGHUV ������ ������ ������
'LYLGHQGV � ������� ������� ��������
3URILW�UHWDLQHG�IRU�WKH�SHULRG ������ ������ ������
(DUQLQJV�SHU�RUGLQDU\�VKDUH� EDVLF��FHQW� � �����F �����F �����F� IXOO\�GLOXWHG��FHQW� � �����F �����F �����F
$GMXVWHG�HDUQLQJV�SHU�RUGLQDU\�VKDUH� EDVLF��FHQW� � �����F �����F �����F� IXOO\�GLOXWHG��FHQW� � �����F �����F �����F
'LYLGHQG�SHU�RUGLQDU\�VKDUH��FHQW� � �����F �����F ������F



�
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8QDXGLWHG 8QDXGLWHG $XGLWHG���6HSW� ���6HSW� ���0DUFK���� ���� ����1RWH ¼¶��� ¼¶��� ¼¶���)L[HG�$VVHWV,QWDQJLEOH�DVVHWV�± JRRGZLOO ������ ������ ������7DQJLEOH�IL[HG�DVVHWV ������� ������� �������)LQDQFLDO�DVVHWV�� DVVRFLDWHG�XQGHUWDNLQJV B������ B������ B������������� ������� �������
&XUUHQW�$VVHWV6WRFNV ������� ������ ������'HEWRUV ������� ������� �������&DVK�DQG�WHUP�GHSRVLWV ������� ������� �������������� ������� �������
&UHGLWRUV���$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU%DQN�DQG�RWKHU�GHEW ������� ������� �������$PRXQW�GXH�LQ�UHVSHFW�RI�EX\�EDFN�RI�VKDUHV ������ � �7UDGH�DQG�RWKHU�FUHGLWRUV ������� ������� �������&RUSRUDWLRQ�WD[� ������ ������ ������3URSRVHG�GLYLGHQG BB����� BB����� BB������������� ������� B�������
1HW�&XUUHQW�$VVHWV ������� ������� �������
7RWDO�$VVHWV�OHVV�&XUUHQW�/LDELOLWLHV ������� ������� �������
),1$1&('�%<�
&UHGLWRUV��$PRXQWV�IDOOLQJ�GXH�DIWHU�PRUH�WKDQ�RQH�\HDU�%DQN�DQG�RWKHU�GHEW ������ ������ ������8QVHFXUHG�1RWHV�GXH�������� ������� ������� �������'HIHUUHG�DFTXLVLWLRQ�FRQVLGHUDWLRQ ������ B������ B������������� ������� �������
3URYLVLRQV�IRU�/LDELOLWLHV�DQG�&KDUJHV BB����� BB����� BB������������ ������� �������&DSLWDO�DQG�5HVHUYHV(TXLW\�VKDUH�FDSLWDO�DQG�VKDUH�SUHPLXP ������� ������� �������5HVHUYHV ������� ������� �������(TXLW\�6KDUHKROGHUV¶�)XQGV ������� ������� �������0LQRULW\�LQWHUHVWV ����� ����� �����&DSLWDO�JUDQWV BBB��� BBB��� BB�����

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

1HW�FDVK � B������ B������ B������
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8QDXGLWHG 8QDXGLWHG $XGLWHG��PRQWKV ��PRQWKV \HDUHQGHG HQGHG HQGHG���6HSW� ���6HSW� ���0DUFK���� ���� ����¼¶��� ¼¶��� ¼¶���
3URILW�DWWULEXWDEOH�WR�*URXS�VKDUHKROGHUV� ������ ������ ������'LYLGHQGV ������� ������� ��������
3URILW�UHWDLQHG�IRU�WKH�SHULRG ������ ������ ������
$FTXLVLWLRQ�RI�RZQ�VKDUHV��LQFOXVLYH�RI�FRVWV� �������� �������� ��������,VVXHV�RI�HTXLW\�VKDUH�FDSLWDO�QHW�RI�FDSLWDO�GXW\ ����� ����� �����0RYHPHQW�RQ�RWKHU�UHVHUYHV�RI�DVVRFLDWHG�XQGHUWDNLQJV ���� �� ����([FKDQJH�DGMXVWPHQWV� B����� BB��� �������
1HW�PRYHPHQW�LQ�VKDUHKROGHUV¶�IXQGV ��� ������� ������
2SHQLQJ�VKDUHKROGHUV¶�IXQGV ������� ������� �������
&ORVLQJ�VKDUHKROGHUV¶�IXQGV ������� ������� �������



��
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8QDXGLWHG 8QDXGLWHG $XGLWHG��PRQWKV ��PRQWKV \HDUHQGHG HQGHG HQGHG���6HSW� ���6HSW� �� 0DUFK���� ���� ����1RWH ¼¶��� ¼¶��� ¼¶���
,QIORZV
2SHUDWLQJ�FDVK�IORZ��VHH�EHORZ� ������� �������� ������'LVSRVDO�SURFHHGV ����� ������ ������6KDUH�LVVXHV��QHW� BBBB� ����� BB���������� ����� �������2XWIORZV
&DSLWDO�H[SHQGLWXUH��QHW� ������ ������ ������$FTXLVLWLRQV� ������ ������ ������$FTXLVLWLRQ�RI�RZQ�VKDUHV � ������ ������,QWHUHVW�SDLG ��� ����� �����7D[DWLRQ�SDLG ����� ����� �����'LYLGHQGV�SDLG ������ ����� ������������ ������ �������
1HW�FDVK�RXWIORZ �������� �������� �������
7UDQVODWLRQ�DGMXVWPHQW BBBB�� BB����� BBB���
0RYHPHQW�LQ�QHW�FDVK��IRU�WKH�SHULRG �������� �������� �������
2SHQLQJ�QHW�FDVK ������ ������ ������
&ORVLQJ�QHW�FDVK � ������ ������ ������

23(5$7,1*�&$6+�)/2:�
8QDXGLWHG 8QDXGLWHG $XGLWHG��PRQWKV ��PRQWKV \HDUHQGHG HQGHG HQGHG���6HSW� ���6HSW� ���0DUFK���� ���� ����¼¶��� ¼¶��� ¼¶���

*URXS�RSHUDWLQJ�SURILW ������ ������ ������2SHUDWLQJ�SURILW�RI�DVVRFLDWHG�XQGHUWDNLQJV ������� ������� �������'LYLGHQGV�UHFHLYHG�IURP�DVVRFLDWHG�XQGHUWDNLQJV ��� ��� �����'HSUHFLDWLRQ�RI�WDQJLEOH�IL[HG�DVVHWV ������ ����� ������,QFUHDVH�LQ�ZRUNLQJ�FDSLWDO �������� �������� ��������2WKHU BB����� BBB����� B�������
2SHUDWLQJ�FDVK�IORZ B������� B�������� B������



��
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1RWHV�WR�WKH�,QWHULP�5HVXOWV�IRU�WKH�6L[�0RQWKV�HQGHG����6HSWHPEHU�����

�� %DVLV�RI�3UHSDUDWLRQ
7KH�LQWHULP�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�VL[�PRQWKV�HQGHG����6HSWHPEHU�����KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����0DUFK�������
7KH�LQWHULP�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�VL[�PRQWKV�HQGHG����6HSWHPEHU������DQG�WKH�FRPSDUDWLYH�ILJXUHV�IRU�WKH�VL[�PRQWKV�HQGHG����6HSWHPEHU������DUH�XQDXGLWHG���7KH�VXPPDU\�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����0DUFK������UHSUHVHQW�DQ�DEEUHYLDWHG�YHUVLRQ�RI�WKH�*URXS¶V�IXOO�DFFRXQWV�IRU�WKDW�\HDU��RQ�ZKLFK�WKH�$XGLWRUV�LVVXHG�DQ�XQTXDOLILHG�DXGLW�UHSRUW�DQG�ZKLFK�KDYH�EHHQ�ILOHG�ZLWK�WKH�5HJLVWUDU�RI�&RPSDQLHV�
7KH�*URXS¶V� ILQDQFLDO� VWDWHPHQWV� DUH� SUHSDUHG� LQ� HXUR� GHQRWHG� E\� WKH� V\PERO�¼�� � 7KH� H[FKDQJH� UDWHV� XVHG� LQ�WUDQVODWLQJ�VWHUOLQJ�EDODQFH�VKHHW�DQG�SURILW�DQG�ORVV�DPRXQWV�ZHUH�DV�IROORZV�

��PRQWKV�HQGHG ��PRQWKV�HQGHG <HDU�HQGHG���6HSW������ ���6HSW������ ���0DUFK�����¼� 6WJ� ¼� 6WJ� ¼� 6WJ�
%DODQFH�VKHHW��FORVLQJ�UDWH� ����� ����� �����3URILW�DQG�ORVV��DYHUDJH�UDWH� ����� ����� �����
�� 7XUQRYHU

8QDXGLWHG 8QDXGLWHG $XGLWHG��PRQWKVHQGHG ��PRQWKVHQGHG \HDUHQGHG���6HSW� ���6HSW� ���0DUFK���� ���� ����¼¶��� ¼¶��� ¼¶���
,7 ������� ������� �������(QHUJ\ ������� ������� �������+HDOWKFDUH ������� ������ �������2WKHU�$FWLYLWLHV ������� ������� BB�������

������� ������� ���������
$QDO\VLV�RI� WXUQRYHU�E\�VXEVLGLDU\�XQGHUWDNLQJV�DQG�DVVRFLDWHG�XQGHUWDNLQJV�
6XEVLGLDU\�XQGHUWDNLQJV ������� ������� ���������$VVRFLDWHG�XQGHUWDNLQJV ������ ������ BB�������

������� ������� ���������
2I�ZKLFK�DFTXLVLWLRQV�FRQWULEXWHG B������ ������ B������



��

�� 3URILW�EHIRUH�7D[DWLRQ
8QDXGLWHG 8QDXGLWHG $XGLWHG��PRQWKV ��PRQWKV \HDUHQGHG HQGHG HQGHG���6HSW� ���6HSW� ���0DUFK���� ���� ����¼¶��� ¼¶��� ¼¶���

,7 ������ ������ ������(QHUJ\ ����� ����� ������+HDOWKFDUH ������ ����� ������2WKHU�$FWLYLWLHV ����� ����� ������
*URXS�RSHUDWLQJ�SURILW�
 ������ ������ ������
1HW�LQWHUHVW�SD\DEOH ������� ������� �������
3URILW�RQ�RUGLQDU\�DFWLYLWLHV�EHIRUH�QHW�H[FHSWLRQDO�JDLQV��JRRGZLOO�DPRUWLVDWLRQ�DQG�WD[DWLRQ ������ ������ ������
1HW�H[FHSWLRQDO�JDLQV �� � �*RRGZLOO�DPRUWLVDWLRQ ������� ������� �������
3URILW�EHIRUH�WD[DWLRQ ������ ������ ������
$QDO\VLV�RI�RSHUDWLQJ�SURILW�E\�VXEVLGLDU\�XQGHUWDNLQJV�DQG�DVVRFLDWHG�XQGHUWDNLQJV�
6XEVLGLDU\�XQGHUWDNLQJV ������ ������ ������$VVRFLDWHG�XQGHUWDNLQJV B����� B����� B�����
2SHUDWLQJ�SURILW ������ ������ ������

2I�ZKLFK�DFTXLVLWLRQV�FRQWULEXWHG BB��� BB����� B�����
�� 1HW�([FHSWLRQDO�*DLQV
1HW� H[FHSWLRQDO� JDLQV� FRPSULVH� PDLQO\� WKH� SURILW� RQ� GLVSRVDO� RI� DQ� DVVRFLDWHG� XQGHUWDNLQJ� OHVV� WKH�*URXS¶V�VKDUH�RI�WKH�UHRUJDQLVDWLRQ�FRVWV�RI�DQ�DVVRFLDWHG�XQGHUWDNLQJ�
�� 'LYLGHQGV

8QDXGLWHG 8QDXGLWHG $XGLWHG��PRQWKV ��PRQWKV \HDUHQGHG HQGHG HQGHG���6HSW� ���6HSW� ���0DUFK���� ���� ����¼¶��� ¼¶��� ¼¶���
,QWHULP�GLYLGHQG�RI�������FHQW�SHU�VKDUH��������������FHQW�SHU�VKDUH� ����� ����� �����3URSRVHG�ILQDO�GLYLGHQG�RI��������FHQW�SHU�VKDUH � � ������$GGLWLRQDO�ILQDO�GLYLGHQG BBBB� BBB�� BBB��

����� ����� ������
7KH�DGGLWLRQDO� ILQDO�GLYLGHQG�RI�¼������� IRU� WKH�VL[�PRQWKV�HQGHG����6HSWHPEHU������DQG WKH�\HDU�HQGHG���0DUFK������LV�LQ�UHVSHFW�RI�VKDUHV�LVVXHG�DIWHU�WKH�GDWH�RI�DSSURYDO�RI�WKH�DFFRXQWV�IRU�WKH�\HDU�HQGHG����0DUFK������EXW�TXDOLI\LQJ�IRU�UHFHLSW�RI�WKH�ILQDO�GLYLGHQG�GHFODUHG�LQ�UHVSHFW�RI�WKDW�\HDU�



��

�� (DUQLQJV�SHU�2UGLQDU\�6KDUH�DQG�$GMXVWHG�(DUQLQJV�SHU�2UGLQDU\�6KDUH
8QDXGLWHG 8QDXGLWHG $XGLWHG��PRQWKV ��PRQWKV \HDUHQGHG HQGHG HQGHG���6HSW� ���6HSW� ���0DUFK���� ���� ����¼¶��� ¼¶��� ¼¶���

3URILW�DIWHU�WD[DWLRQ�DQG�PLQRULW\�LQWHUHVWV ������ ������ ������1HW�H[FHSWLRQDO�JDLQV� ���� � �*RRGZLOO�DPRUWLVDWLRQ B����� B����� B�����
$GMXVWHG�SURILW�DIWHU�WD[DWLRQ�DQG�PLQRULW\�LQWHUHVWV ������ ������ ������
%DVLF�HDUQLQJV�SHU�RUGLQDU\�VKDUH FHQW FHQW FHQW
%DVLF�HDUQLQJV�SHU�RUGLQDU\�VKDUH� B����� B����� B�����
$GMXVWHG�EDVLF�HDUQLQJV�SHU�RUGLQDU\�VKDUH
 B����� B����� B�����
:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQLVVXH�GXULQJ�WKH�SHULRG��µ���� ������ ������ ������
)XOO\�GLOXWHG�HDUQLQJV�SHU�RUGLQDU\�VKDUH
)XOO\�GLOXWHG�HDUQLQJV�SHU�RUGLQDU\�VKDUH� B����� B����� B�����
$GMXVWHG�IXOO\�GLOXWHG�HDUQLQJV�SHU�RUGLQDU\�VKDUH
 B����� B����� B�����
)XOO\�GLOXWHG�ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV��µ���� ������ ������ B������

DGMXVWHG�WR�H[FOXGH�JRRGZLOO�DPRUWLVDWLRQ�DQG�QHW�H[FHSWLRQDO�JDLQV�
�� $QDO\VLV�RI�1HW�&DVK 8QDXGLWHG 8QDXGLWHG $XGLWHG���6HSW� ���6HSW� ���0DUFK���� ���� ����¼¶��� ¼¶��� ¼¶���
&DVK�DQG�WHUP�GHSRVLWV ������� ������� �������%DQN�DQG�RWKHU�GHEW�UHSD\DEOH�ZLWKLQ�RQH�\HDU ��������� ��������� ���������%DQN�DQG�RWKHU�GHEW�UHSD\DEOH�DIWHU�PRUH�WKDQ�RQH�\HDU �������� �������� ��������8QVHFXUHG�1RWHV�GXH�������� ��������� ��������� ���������
1HW�FDVK B������ B������ B������
�� 'LVWULEXWLRQ�RI�,QWHULP�5HSRUW
7KLV�DQQRXQFHPHQW�DQG� IXUWKHU� LQIRUPDWLRQ�RQ�'&&� LV�DYDLODEOH�DW� WKH�&RPSDQ\¶V�ZHEVLWH�DW�ZZZ�GFF�LH�� �$�SULQWHG�FRS\�RI�WKLV�UHSRUW� LV�EHLQJ�SRVWHG�WR�VKDUHKROGHUV�DQG�ZLOO�EH�DYDLODEOH�WR�WKH�SXEOLF�DW�WKH�&RPSDQ\¶V�UHJLVWHUHG�RIILFH�DW�'&&�+RXVH��6WLOORUJDQ��%ODFNURFN��&R��'XEOLQ�


