81,7(' 67$7(6
6(&85,7,(6 $1' (;&+$1*( &200,66,21

:$6+,1*721 ' &
BEBBBEBBBBBBBBEBBBBBBBBEBBBBEBBBBBEBBBBEBBBBEBBBEBBBEBBBBBBBBBE

)250

BEBBBBEBBBBBBBBEBBBBEBBBBEBBBBEBBBBBBBBBEBBBBEBBBEBBBEBBBBBBBBBE

&855(17 5(3257
3XUVXDQW WR 6HFWLRQ RU G
RI WKH 6HFXULWLHV ([FKDQJH $FW RI

'‘DWH RI 5HSRUW 'DWH RI HDUFOAREMUHYHQW UHSRUWE
BEBBBEBBBBBBBBEBBBBEBBBBEBBBBEBBBBBBBBBEBBBEBBBEBBBEBBBBBBBBBE

3DUN +RWHOV O5HVRUWYV

([DFW QDPH RI 5HIJLVWUDQW DV 6SHFLILHG LQ ,WV &KDU\
BEBBBEBBBBBBBBEBBBBBBBBEBBBBEBBBBBEBBBBEBBBBEBBBEBBBEBBBBBBBBBE

'HODZDUH
6WDWH RU 2WKHU -XULVGLFWLR&QRPPLVVLRQ ,56 (PSOR\HU
RI ,QFRUSRUDWLRQ JLOH 1XPEHU ,GHQWLILFDWLRQ 1R

7\WRQV %\K GFORRBQY
$GGUHVYV RI B3ULQFLSDO ([HFXWLYH 2IILFHV =LS &RGH

5HIJLVWUDQWuV 7THOHSKRQH 1XPEHU ,QFOXGLQJ $UHD &RGH

1RW $SSOLFDEOH
JRUPHU 1DPH RU )RUPHU $GGUHVV LI &KDQJHG 6LQFH /DVW 5HSRUW
BBEBEBBEBBBBBBBBBBBBEBBEBBBBBBBBBBBEBBBBEBBBBBBBBBBEBBBBBBBBBBBBE

&KHFN WKH DSSURSULDWH ER[ EHORZ LI WKH )RUP . ILOLQJ LV LQWHQGHG WR VLP>
DQ\ RI WKH IROORZLQJ SURYLVLRQV VHH *HQHUDO ,QVWUXFWLRQV $ EHORZ

tf :ULWWHQ FRPPXQLFDWLRQV SXUVXDQW WR 5XOH XQGHU WKH 6HFXULWLHYV $FW
t 6ROLFLWLQJ PDWHULDO SXUVXDQW WR 5XOH D XQGHU WKH ([FKDQJH $FW &
t+ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDQW WR 5X0OH G E XQGHU WKH (
t+ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDQW WR 5XOH H F XQGHU WKH (|

6HFXULWLHY UHJLVWHUHG SXUVXDQW WR 6HFWLRQ E RI WKH $FW

7LWOH RI HDFK FPDVV 7UDGLQJ 6\PERO|1DPH RI HDFK H[FKDQJH |RQ ZKLFk

&RPPRQ 6WRFN SDU yDOXH SHU VKBDUH 1HZ <RUN 6WRFN ([FKIDQJH
,QAFDME RAKHAN P DN Z KHXHUWH U BQAY DQHP HILQ) JURZ W ARP SDQ DVGHIQHGIQS X®! R \KHEHRXUMAYS PAR 10
R WVAKCBMJ RBEX®I E R WHEHRXUMKY( [ FKDQIHS AR 10 E R WVACOM

(PHUJLQJ JURZWK FRPSDOQ\

, ] DQ HPHUJLQJ JURZWK FRPSDQ\ LQGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDQW K
FRPSO\LQJ ZLWK DQ\ QHZ RU UHYLVHG ILQDQFLDO DFFRXQWLQJ VWDIQGDUGYV SURYL




,WHP 5HVXOWV Rl 2SHUDWLRQV DQG )LQDQFLDO &RQGLWLRQ

2QRFWREHU 3DUN +RWHOV B5HVRUWY ,QF WKH 2&RPSDQ\3 LVVXHG D SUH\
RSHUDW L RITURJUWKHH SWB PBEHUDQG PDGH DYDLODEOH FHUWDLQ VXSSOHPFE
WKH SRUWIROLR DQG RSHUDWLRQ RI WKH &RPSDQ\ &RSLHV RI WKH SUHVYV |
(IKLELWYV DQG ([KLELW UHVSHFWLYHO\ WR WKLV &XUUHQW 5HSRUW

,Q DFFRUGDQFH ZLWK *HQHUDO ,QVWUXFWLRQV % RI )RUP . WKH LQIRUP
JRUP . LQFOXGLQJ ([KLELWYV DQG KHUHWR VKDOO QRW EH GHHPHG
6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG WKH 2([FKDQJH $FW3* RU R
QRU VKDOO LW EH GHHPHG LQFRUSRUDWHG E\ UHIHUHQFH LQWR DQ\ ILOLQJ
6HFXULWLHVY $FW RI DV DPHQGHG H[FHSW DV VKDOO EH H[SUHVVO\ VHYV

LWHP J)LOQODQFLDO 6WDWHPHQWY DQG ([KLELWYV
G([KLELWYV

([KLELW
1XPEHU'HVFULSWLRQ

S3UHVV UHOHDNVRIEGDWHG
TKGU4AXDUWHU 6XSSOHPHQWDO 'DWD
&RYHU 3DJH QWHUDFWLYH 'DWD )LOH HPEHGGHG ZLWKLQ WKH ,QOl




6,*1$785(6

3IXUVXDQW WR WKH UHTXLUHPHQWY RI WKH 6HFXULWLHYV ([FKDQJH $FW RI
RQ LWV EHKDOI E\ WKH XQGHUVLIQHG WKHUHXQWR GXO\ DXWKRUL]JHG

3DUN +RWHOV 5HVRUWYV |QF

'DWHFWREHU %\ V 6HDQ 0 'HOOpP2UWR
6HDQ 0 "HOOu2UWR

(IHEXWLYH 9LFH B3UHVLGHQW &KLHI )LQ
7TUHDVXUHU




([KLELW

PARK

HOTELS & RESORTS

,QYHVWRU &RQWDFW 7\WRQV %RXOHYDUG
,DQ :HLVVPDQ 7\WVRQV 9%
ZZZ SNKRWHOVDQGUH

3DUN +RWHOV 5HVRUOMW X &X B HBSAHWWYW V

7<6216 93FWREHU ° 3DUN +RWHOV S5HVRUWY ,QF 23DUN3 RU WKH 2&RPSDQ\3
WRHKOX® UWHHSEEWEBPABEHUDQG SURYLGHG DQ RSHUDWLRQDO XSGDWH

/TKLUG 4XDUWHU +LJKOLJKWYVY ,QFOXGH

+ &RPSDUDEOH 5HY3$DD 8O-V UHDVHRPSDUHG WR WKH VDPH S HAH RWGZHOMH R L
HIFOXWK®J5R\DO 3DOP 6RXWK %HDFK OLDPL D 7ULEXWH 3RUWIROLR 5HVRU
0D\ IRUD FRPSUHKHQVLYH UHQRYDWLRQ

IH®RVY DQG QHW ORVYV DWWHUHX\W DE O ERE RPV @& G EHRWGFHFGH. YW O\
$GMXVWHG (%,7'PLZOVLRQ

'LOXWHG ORVV SHU VKDUH ZDV

'LOXWHG $GMXVWHG ))2 SHU VKDUH ZDV

,Q BHBBHU DPHQGHG DQG UHVWDWHG WKH &RPSDQ\uV H[LVWLQJ FUHGL
FUHGLW IDFLOLW\ 25HPYROYRBEOMEBEEQH[WHQG R \§W PDMPEHWD ®GLWLRQ WR
D VHQLRU XQVHFXUHG GHOD\HG G U DFZL @/GAURPQOR® M\ HISF LLODLAN Y HRU PX BRW Q3 P D\
-DQXDU\ ZKLFK LV DYDLODEOH IRU XS WR WKUHH GUDZV WKURXJK 6HSWHPE
'HOD\HG 'UDZ 7HUP /RDQ KDYH H[WHQVLRQ RSWLRQV IRU XS WR RQH \HDU

f ,Q 6HSWHPBHUPDQHQ®W GMKFHORPEDVV\ 6 XLWHV .DQVDV &LW)\ 30D]D DQG WHUF
SURSHUW\ WR WKH JURXQG OHVVRU 7KH (PEDVV\ 6XLWHV .DQVDRLQBALR3OIL
(%,7'$ GXULQJ DQG

+f 3DUWLFLSDWHG LQ WKH *OREDO 5HDO (VWDWH 6XVWDLQDELOLW\ %HQFFK
UHFHLYLQJ DQ O3RXNWuRIKLIJKHVW VFRUH WKXV IDU 3DUN UDQNHG VHFRQG
FRPSDQLHVY LQ WKH $PHULFDV DQG LQ WKH WRS RI DOO SXEOLFO\ OLVWI
5HDO (VWDWH $VVHVVPHQW VFRUH LQFUHDVHG SRIRNMWOWR YRINUHU D ODQ G H/R.
SDUNpV FRQWLQXHG VXSSRUW RI LWV RYHUDOO FRUSRUDWH UHVSRQVLELO
GHFDUERQL]DWLRQ )XUWKHUPRUH 3DUN FRQWLQXHG WR DFKLHYH D *5(6%

—H + +H+ +H

7KRPDV - %DOWLPRUH -U &KDLUPDQ DQG &K MH [TXEFXMHY HZH IUARDL Y WG \O DG
VWUDWHJILF REMHFWLYH WR SUHVHUYH D VW UIRDFUBQ & H G HYX B O0H. EXI0DLQNFHWRK F
PDWXULQQ® ®RIEQW LRQPL @HHBRWR UHVKDSH RXU SRUWIROLR W KSWHRMPIKD® RQXFRU R
WKH (PEDVV\ 6XLWHYV .DQVDV &LW\ Z&DOHM F\R QWKLH) K Q@I RV 5 LW R B/BILQLR B Q ¥ R
UHQRYDWLRQV \RDRERLDZIDDW IRMMRUWY DQG WKH +LOWRQ 1HZ 2UOHDQV 5LYHUVL
3DOP LQ OLDPL

&RPSDUDEOH 5HY3$5 GREOMRHEEHEAWHU FRPSDUHG WR SULRU \HDU ZKHQ H[FOX
DQG JRYHUQPHQW WUD QN QHH{)WHEMRIEQ G HFGGIIDE FWIRQ JURXS G H PD/QIGR @K\ LVGRI W
FDOHQGDUV LQ PDQ\ Rl RMUPWUXH®AVLG B B WBAHDILERZ B IKRADHON 6DQ 'LHIJR DQG
3DUWLDOO\ RIIVHWWLQJ WKRVH KHDGZLQGYV ZD \6 RQV KWBEEVHU WWRUR G R S HIWZ RLRP
2UO0DQGR DQGZLMWK HFRWELQHG &RPSDUDEOH 5HY3$5 DRUYR WY KWHQH ¥ R PRESIDWNHHEWW R
\HDU



/IRRNLQJ DKHDG ZH H[SHFW D PHDQLQJIXO LPSURYHPHQW LQ JURXS GHPDQG D
SURMHFWHGWR LEFRPHBDWHG WR WKH VORRXEOHRGLUQW LQFUHDVHY DFURVV V
LQFOXGLQJ WKH -: ODUULRWW 6DQ )UDQFLVFR 8QLRQ 6TXDUH RXU +DZDLL DQC
WKH +LOWRQ &DULEH LQ 3XHUWR 5LFR D QGSWKW WHKH < RNV RIQO WIRZD DL RZQO I
FRQVLGHUDEO\ LPSURYH DV ZH ODS WKH ODERU VWULNH WKDW GLVUXSWHG RS
SURMHFWHGGQWRUGFRRPWHQXH WR EH LQFUHGLEO\ SURXG RI RXU WHDPuV GLVI
OLPMWWRWVGD O H[S HIW HR XU RARNIKS D U D E OB VILRWSHRQA. D W/ \RDINDBGVYMVHT XIDESAMAWI DGGLWLRQDC
WKURXJK LQ WKH IRXUWK TXDUWHU

6HOHFWHG 6WDWLVWLFDO DQG )LQDQFLDO ,QIRUPDWLRQ

XQDXGLWHG DPRXQWV LQ PLOOLRQV H[FHSW 5HY3$5 $'5 7RWDO 5HY3$5 DQG SHU VKI
7KUHH ORQWKV (QGHG 6HSWH@HEHRQWKY (QGHG 6HSWH
&KDQJH &KDQJH

&RPSDUDEOH 5HY3%5

&RPSDUDEOH 2FFXSDQF\ SWV SWV
&RPSDUDEOH $'5

&RPSDUDEOH 7RWDO 5HY3%$5

1HW ORVV LQFRPH
1HW ORVV LQFRPH DWWULEXWDEOH WR VWRFNKROGHUV

2SHUDWLQJ LQFRPH
2SHUDWLQJ LQFRPH PDUJLQ ESV ESV

&RPSDUDEOH +RWHO $GMXVWHG (%,7'$
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ ESV ESV

$GMXVWHG (%,7'$
$GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUYV

/IRVV HDUQLQJV SHU VKDUH ° 'LOXWHG
$GMXVWHG ))2 SHU VKDUH ° 'LOXWHG
"HLIKWHG DYHUDJH VKDUHV RXWVWDQGLQJ ° 'LOXWHG

BBEBEBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBB
$PRXQWV DUH FDOFXODWH®P EBVYWG RQ XQURXQGHG

JRU WKHHH DRRQ YKYWHYWHBEHU&RPSDUDEOH 5HY3%$5 H[FOXGLQJ WKH 5R\DO 3DOP ZKLFK VX
IRUD FRPSUHKHQVEG&MWHUHDYRD@&® LRQHVSHFWLYHO\ FRPSDUHG WR WKH VDPH SHULRGV LQ

'LOXWHG ORVV SWKUHD DERARUK@BHHRWHBEHUZDY FDOFXODWHG EDVHG RQ ZHLLEKWH®E DR HULRV
SHULRGV ZKLFK H[FOXGHVXWKDWHHV)RKBWWEZIRMHD RWLLOXWHG $GMXVWHG ))2 BIHIUORRDERW K H
SHULRGYV



2SHUDWE R@DWH

S5HVXIRWV3IDUNpV &RPSDUDEOH KRWHOV LQ HDFK RI WKH &RPSDQ\pV NH\ PDUNH

XQDXGLWHG &RPSDUDEOH $'5 &RPSDUDEOH 2FFXSDQFWRPSDUDEOH 5HY3$5
+RWHOVYRRPV 4 4 &KDQJH 4 4 &KDQJH 4 4 &KDQJH

+DZDLL SWV

2UODQGR

1HZ <RUN
1HZ 2UOHDQV

%RVWRQ

6RXWKHUQ &DOLIRUQLD
JH\ tHVW

&KLFDJR

3XHUWR 5LFR
‘DVKLQJWRQ ' &

"HQYHU
OLDPL + + +
6HDWWOH
6DQ JUDQFLVFR
2WKHU
$00 ODUNHWYV SWV
&RPSDUDEOH $'5 &RPSDUDEOH 2FFXSDQFWRPSDUDEOH 5HY3$5
+RWHOSRRPV 4 4 &KDQJH 4 4 &KDQJH 4 4 &KDQJH
5HVRUW SWV
SUEDQ
$LUSRUW
6XEXUEDQ
$00 7\SHV SWV

BBBBBBBBBBEBBBBBEBBBBBEBBBBBBBBBBEBBBBBBBBBBBBBBBB
&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
,QPLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH U

3BDNH[SHULHQFHG VRIWHU JURXS GHPDQG GXULQJ WRP WIXUMWEROHX B Ul W H Q XDHF 8RN
IRXUWK TXDUWHU RILQFUWDBWR EHRRAB® WHRG WR ZKDW JURXS ERRNLQJV ZHUH
DW WKH HEMEHPIEHUK IIDYHUDJH &RPSDUDEOH JURXS UDWHMHWHDDAHS & R M$IFWHEO W R
RYHU IRU WKH VDPH WLPH SHULRG

7TKH HIWHQGHG JRYHUQPHQW VKXWGRZQ KDV DIITHFWHG ERWK JURXS DQG WUDC(
:DVKLQJWRQ ' & DQG 6RXWKHUQ &DOLIRUQLD ZLWK DQ H[SHFWHG EDVLV SF
H[SHFWHG WR EH UHODWLYHO\ IODW ZKHQ FRPSDUHG WR SULRU \HDU RU XS

%DODQFH 6KHHW DQG /LTXLGLW\

$V BHSWHPEHU 3DUNpV OLDX2BGRW PDIAIHDAQ ROX G LEFLO GDRQRLODEOH FDSDFLW\ X
5SHYROFPBU.QFUHDVPLQU®RPR ZHOO DV WKH QMIZO XIQREHDDPQHG 'UDZ BHWR SRIFQVY W

GUDZ IURP WKH '"HOD\HG 'UDZ 7THUP /RDQ LQ WR IXOO\ UHSD\ WKH PL
5HIHQF\ % RVWRQ KRWHO PDWXULQJ LQ -XO\ DQG WRIJHWKHU ZLWK D VXEV
IXOO\ UHSD\ WKH ELOOLRQ VHFXUHG PRUWJDJH ORDQ HQFXPEHULQJ WKH

I1RYHPEHWY BHSWHPEHU 3DUNpV 1HWSHER[ZDVWEHODRD EHLIKWHG DYHUDJH F
SDUNpV FRQVROLGIDUNG GHEW LV

,Q DGGBWURQH[SHFWV WKH URRP +LOWRQ 6DQ JUDQFLVFR 8QLRQ 6TXDUH D
FROOHFWLYHO\ WKH 2+LOWRQ 6DQ JUDQFLVFR +RWHOV?® ZKLFK VHFXUH WKH
ZLOO EH VROG E\ WKH FRXUW DSSRLQWHG UHFHLYHU E\ 1RYHPEHU KHDQG
+LR® 6DQ J)UDQFLVFR +RWHOV ZHUH SODFHG LQ D FRXUW RUGHUHG UHFHLYHU\
LQ WKH RSHUDWLRQV RI WKH KRWHOV ZKHQ WKH UHFHLYHU WRRN FRQWURO RI



3DUN KDG WKH IROORZLQ6HSHWEMP RKWVWDQGLQJ DV RI

XQDXGLWHG GROODUV LQ PLOOLRQV

$V RI
"HEW &ROODWHUDO ,QWHUHVW 5@DMWHXULW\ 'BWSWHPEHU

JL[HG 5DWH 'HEW
ORUWJDJH ORDQ +LOWRQ '"HQYHU &LW\ &HQWHU 0DUFK
ORUWJDJH ORDQ +\DWW 5HJHQF\ %RVWRQ -X 0\
ORUWJDJH ORDQ +LOWRQ +DZDLLDQ 9LOODJH %HDFK S5HRARLUAVEHU
ORUWJDJH ORDQ +LOWRQ 6DQWD %DUEDUD %HDFKIUROQMEFERERUW
ORUWJDJH ORDQ "RXEOH7UHH +RWHO 2QWDULR $LUSRUWD\

6HQLRU 1IRWHV B8QVHFXUHG 2FWREHU

6HQLRU 1IRWHV B8QVHFXUHG 0D\

6HQLRU 1IRWHV B8QVHFXUHG YHEUXD U\
J)LQDQFH OHDVH REOLJDWLRQV W R

7RWDO )L[HG 5DWH 'HEW

9DULDEOH 5DWH '"HEW

5HYROYHU 8QVHFXUHG 62)5 6HSWHPEHU +
7THUP /RDQ 8QVHFXUHG 62)5 0D\
'HOD\HG 'UDZ 7HWBRYRIFFUHG 62)5 -DQXDU\ +

7RWDO 9DULDEOH 5DWH "HEW

/HVV XQDPRUWL]JHG GHIHUUHG ILOQDQFLQJ FRVWV DQG GLVFRXQW

7TRWDO '"HEW
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
([FOXGHV WKH 6) ORUWJDJH /R®HEW KOMKREV DL\WQ H G XZG. MK QKERIMHNUW IFR QB H B VHIBUNKQSROL GDWH

7KH ORDQ PIDWXVWEXV) EHFDPH FDOODBRHXEWWKW IONQGPHRGEWMKRHIRWEREHU 3DUN KDG QRW Ul
QRWLFH IURP WKH OHQGHU

&DOFXODWHG RQ D ZHLJKWHG DYHUDJH EDVLYV

$V RFWREHU 3DUN KAV OGBLMQYDLODEOH FDSDFLW\ XQGHU WKH 5HYROYHU ZLWK QR RXWVWDC
'HOD\HG 'UDZ 7HUP /RDQ DYDLODEOH

([FOXGHWLOBLBQUNpVY VKDUH RI GHEW RI LWV XQFRQVROLGDWHG MRLQW YHQWXUHV

&DSLWDO ,QYHVWPHQWYV

"XULQWWKEK® UWHU3DIUN HHPHIOWLO RREODSLWDO LPSURYHPHQWY DW LWV KRWH
DSSUR[LPDWHOOWRQPLOQIRBADSLWDO H[SHQGXWXQUMWIGK TDUWHU RI 3DU
VHFRQG SKDVH RI UHQRYDWLRQV DW WZR RI LWV IODJVKLS SURSHUWLHYV LQ +L
%YHDFK 5 HVRUW DQG WKH 3DODFH 7RZHU DW WKH +LOWRQ :DLNRORD 9LOODJH -
+LOWRQ 1HZ 2UOHDQV 5LYHUVLGH

$GGLWLRQDOPLOWRBMS UHKHQVLYH BGRORY DMHEMQ @W RQIGHN B Q FIRKE FKW. QFOXGHV |
UHQRYDWLRQXRINWUBRRPVKH RFHDQIURQW KR W H G HZORGHV ILK/RKSRAR M HDFSVE ILW LHR[G
JHQHUDWMWRD URWXUQXHVWPHQW +RWHO RSHUDWIPRGVODNUEBLWKYB B QI BB FEHD
UHRSHQKXKQHLQ



5HFHIQAWG XSFRPLQJ UHQRYDWLRQV DQG UHWXUQ RQ LQYHVWPHQW SURMHFWYV
GROODUV LQ PLOOLRQV
7TRWDO ,QFXUUL

(VWLPDWHG DV RI
&RPSOHWLRQ BHSWHPEHU
BURMHFWY 6FRSH RI :RUN 6WDUW 'DWHWH % XGJHW
5R\DO 3DOP
)XOO SURSHUW\ UHQRYDWLRQ LQFOXGLQJ WKH UMQRYDWLRQ RI JXHVWURRPV DQG WK

R JXHVWURRPV WR LQFUHDVH WKH URRP FRXQW WR

+LOWRQ +DZDLLDQ 9LOODJH :DLNLNL %HDFK 5HVRUW

SKDVHSHQRYDWLRQ RI JXHVWURRPY DQG WKH DGEGLWLR@& RI JXHVWURRPV WKURXJK
WKH FRQYHUVLRQ RI VXLWHV WR LQFUHDVH URRP FRXQW DW WKH 5DLQERZ 7RZHU WR

+LOWRQ :DLNRORD 9LOODJH

SKDVBHQRYDWLRQ RI JXHVWURRPV DQG WKH D@GLWLRQ4RI JXHVWURRPV WKURXJK Wk
FRQYHUVLRQ RI VXLWHV WR LQFUHDVH URRP FRXQW DW WKH 3DODFH 7RZHU WR

+LOWRQ 1HZ 2UOHDQV 5LYHUVLGH
3KDVH5HQRYDWLRQ RI JXHVWURRPV DW WKH 4 URRP DLQ 7RZHU

'LYLGHQGV

3DUN GHMXKDLWKGTX D UWHU FDVK GLYLGHQG RI SHU VKDUH WRKKN WKENIR (
TXDUWHU GLYLGHQG ZDV SDLG RQ 2FWREHU

2Q 2FWREHU 3DUN GHFODUHG D IRXUWK TXDUWHU FDVK GLYLGHQG RI
VWRFNKROGHUV Rl UHFRUG7RM RRXHAHKPEXDUWHU GLYLGHQG WRJHWKHU ZLWK
WKUHH TXDUWHUV RI UHS UBDMHBVRDQ3D QR XV G ORNYRIRNWRFR SUHFH WRYGH L\
OLTXLGLW\ 3DUN GRHV QRW H[SHFW WR GHFODUH DQ LQFUHPHQWDO WRS RII ¢

)XOO <HDBXWORRN

SDUNSHFWYV IXORSBHHUDWLQJ UHVXOWYV WR EH DV IROORZYV

XQDXGLWHG GROODUV LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWY DQG 5HY3%$5

)XOO <HDRXWORPRPNOO <HDBXWORRN

DV RAWREHU DV RO\ &KDQJH DW
OHWULF IRZ +LJIK IRZ +LJK OLGSRLQW
&RPSDUDEOH 5HY3$5
&RPSDUDEOH 5HY3%$5 FKDQJH YV + ESV

&RPSDUDEOH 5HY3%$5 H[FOXGLQJ WKH 5R\DO 3DOP
&RPSDUDEOH 5HY3%$5 FKDQJH YV HI[FOXGLQJ WKH 5R\DO 3DOP ESV

1HW ORVV

1HW ORVV DWWULEXWDEOH WR VWRFNKROGHUV

/IRVV SHU VKDUH ° 'LOXWHG

2SHUDWLQJ LQFRPH

2SHUDWLQJ LQFRPH PDUJLQ ESV

$GMXVWHG (%,7'$
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ ESV
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ FEBQJH YESV ESV ESV ESV
$GMXVWHG ))2 SHU VKDUH ° 'LOXWHG
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$PRXQWY DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUYV



3DUNpV RXWORRN LV EDVHG LQ SDUW RQ WKH IROORZLQJ DVVXPSWLRQV

$ $GMXVWHG ))2 HHEOGRGBREHIDXOW LQWHUHVW DQG ODWH SD\PHQW DGPLQLV
6) ORUWJIDJH /RDQ WKDW EHJDQ LQ -XQH DQG DUH UHTXLUHG WR EH U}
6DQ J)UDQFLVFR +RWHOV DUH WUDQVIHUUHG ZKLFEXUNRBPDQUWHYWR @\ FHR S 8\
WUDQVDFWLRQ

5HIOHFWV WKH LPSDFW RI WKH JRYHUQPHQW VKXWGRZQ WKURXJK 2FWREH|
)XO®LOXWHG ZHLJKWHG DYHUDJH R/IK DRIHDWDRGWKH IXO0 \HDU

3DUN SRUWIRPWREHURDQG GRHV QRW WDNH LQWR DFFRXQW SRWHQWLDO
ILQDQFLQJ WUDQVDFWLRQV ZKLFK FRXOG UHVXOW LQ D PDWHULDO FKDQ

+H +H +H

SBDUNpV IXOORXHD@WRRN LWHEBVYBD® RMFWRUV PDQ\ Rl ZKLFK DUH RXWVLGH WKH &
VXUURXQGLQJ PDFUR HFRQRPLF IDFWRUV VXFK DV LQIODWLRQ FKDQJHV LQ L
VORZGRZQ DV ZHOO DV WKH DVVXPSWLRQV VHW IRUWK DERYH DOO RI ZKLFK |
GRHV QRW LQFOXGH DVVXPSWLRQV DURXQG WKH LQFUHPHQWDO LPSDFW RI WELC
UHVSRQVH WR FKDQJHV LQ 8 6 WUDGH SROLF\ FKDQJHV LQ WUDYHO SDWWHU
FROQWLQXHG JRYHUQPHQW VKXWGRZQ EH\RQG 2FWREHU DV WKH QHW HIIHF\
TXDQWLILHG DW WKLV WLPH

6XSSOHPHQWDO 'LVFORVXUHYV

,Q FRQMXQFWLRQ ZLWK WKLV UHOHDVH 3DUN KDV IXUQLVKHG D ILQDQFLDO VX
Z2Z2Z SNKRWHOVDQGUHVRUWY FRP IRU PRUH LQIRUPDWLRQ 3DUN KDV QR REOLJ
DFWXDO UHVXOWYV RU FKDQJHYVY LQ 3DUNpV SRUWIROLR FDSLWDO VWUXFWXUH

&RQIHUHQFH &DOO

3DUN ZLOO KRVW D FRQIHUHQFH FDOO IRU LQWHWYW& UNX DUWBREWKWVRE® QW H U H VW
EHJLQQLQJ DW D P (DVWHUQ 7LPH 3DUWLFLSDQWYV PD\ OLVWHQ WR WKH OL®
2ZZ SNKRWHOVDQGUHVRUWY FRP $OWHUQDWLYHO\ SDUWLFLSDQWYVY PD\ OLVW

LOQWHUQDWLRQDOO\ DQG UHTXHV® LAXD B(IBHN) k@ IWHORQ | HHWREW \&D O C
HQFRXUDJHG WR GLDO LQWR WKH FDOO RU OLQN WR WKH ZHEFDVW DW OHDVW

$ UHSOD\ RI WKH ZHEFDVW ZLOO EH DYDLODEOH ZLWKLQ KRXUV DIWHU WKH ¢

JRUZDUG /RRNLQJ 6WDWHPHQWYV

7KLV SUHVAWRQMWOHRVYH RUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ F
DQG 6HFWLRQ ( RI WKH 6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG )RUZI
WDWHPHQWY UHODWHE WRFWYXHRDI W RWW RY B SUDNH HERW W RIYJ H WRD Q  VAHLIFX® IHREQ E
JUDQFLVFPGBVBBOMuY H[SHFWDWLRQ WKDW WKH KRWHOV ZLOO EH VROG E\ WK
EX\HU DVVXPLQJ WKH 6) ORUJIDH D ORD\Q 3DW NIK/DFMX WILIRAIW H[SHFWDWLRQV UHJ
ILQDQFLDO UHVXOWV OLTXLGLW\ DQG FDSLWDO UHVRXUFHV LQFOXGLQJ WKH
WKH DQWLFLSDWHG UHSD\PHQW RN KHH BRPIQHRV LFDU RI\F D YIGHEWN DOQRVEDWLRQ
3DUNpV VWRFN WKH LPSDFW IURP PDFURHFRQRPLF IDFWRUV LQFOXGLQJ HOH
D UHFHVVLRQ DQG JHRSROLWLFDO FRQIOLFWY RU WUHQGV LQFOXGLQJ WUDGHFH
GHVWLQDWLRQV LQFOXGLQJ DV D UHVXOW RI WKH JRYHUQPHQW VKXWGRZQ |
H[HEFXWLYH DFWLRQ RU UHJXODWLRQV WDULIIV WKH H[SHFWHG FRPSOHWLRQ
LQ DPRXQWV RI IXWXUH GLYLGHQGY DQG RWKHU QRQ KLVWRULFDO VWDWHPHQ
KLVWRULFDO IDFWV DQG LQ VRPH FDVHV FDQ EH LGHQWLILHG E\ WKH XVH RI
2EHOLHYHV 3 2H[SHFWV 2 2SRWHQWLDO 3 2FRQWLQXHV 3 2PD\ 2 2ZLOO ® 2VKRXOG
2HVWLPDWHYV 3 2DQWLFLSDWHYV 3 2KRSHV3® RU WKH QHJDWLYH YHUVLRQ RI WKHYV
ORRNLQJ VWDWHPHQWY VLQFH WKH\ LQYROYH NQRZQ DQG XQNQRZQ ULVNV XC
3DUNPVY FRQWURO DQG ZKLFK FRXOG PDWHULDOO\ DIIHFW LWV UHVXOWV RI RS
DFKLHYHPHQWY RU HYHQWYV

$00 VXFK IRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG RQ FXUUHQW H[SHFWD\
DVVXPSWLRQV WKDW DUH VXEMHFW WR ULVNV XQFHUWDLQWLHY DQG RWKHU I
H[SUHVVHG LQ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY <RX VKRXOG QRW SXW
LQYHVWRUV WR FDUHIXOO\ UHYLHZ WKH GLVFORVXUHY 3DUN PDNHV FRQFHUQL
5HSRUW RQ )RUP . IRU WKH \HDU HQGHG 'HFHPEHU DV VXFK IDFWRUV
WKH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ 26(&3 ZKLFK DUH DFFHVVLEOH ¥



ODZ 3DUN XQGHUWDNHYV QR REOLJDWLRQ WR XSGDWH RU UHYLVH SXEOLFO\ D¢
LQIRUPDWLRQ IXWXUH HYHQWY RU RWKHUZLVH

1RQ *$$3 )LOQDQFLDO OHDVXUHV

3DUN SUHVHQWY FHUWDLQ QRQ *$$3 ILQ DQFOD®BHDW X)) 2 \D WV Q WKELIWDEKHY WR
))2 DWWULEXWDEOH WR VWRFENKROGHUV ))2 SHU VKDUH $GMXVWHG ))2 SHU V|
+RWHO $GMXVWHG Q@ G7 '1$HMIXHHEM) QRQ *$$3 ILQDQFLDO PHDVXUHV VKRXOG EH F
DOWHUQDWLYHV WR QHW LQFRPH ORVV B®HDWH DA W RH MW K HRGESHIUHDWIL @R 0S¢
LQFOXGLQJ WKH 2'"HILQLWLRQV?® VHFWLRQ IRU DGGLWLRQDO LQIRUPDWLRQ DQG

$ERXW 3DUN

3DUN RQH RI WKH ODUJHVW SXEOLFO\ WUDGHG7 O RZGAWK) D WEH DY LHWHY B VWL Q OH R
OHDGLQJ KRWHOV DQG UHVRUWY ZLWK VLIJQLILFDQW XQGHUOSIUHPUKP & UHIVOQVDH
KRWHOV DRIGRKHVYR UMWMRRPVLPDULON ORFDWHG LQ SULPH RPLWLWHQWHU DQG UHYV
2272 SNKRWHOVDQGUHVRUWY FRP IRU PRUH LQIRUPDWLRQ



3$5. +27(/6 5(62576 ,1&
&21'(16(' &2162/,'$7(" %$/$1&( 6+((76
LQ PLOOLRQV H[FHSW VKDUH DQG SHU VKDUH GDWD

6HSWHPEHU 'HFHPEHU
XQDXGLWHG

$66(76
3URSHUW\ DQG HTXLSPHQW QHW
&RQWUDFW DVVHW
,QWDQJLEOHV QHW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
$FFRXQWV UHFHLYDEOH QHW RI DOORZGQFH IRU GRXEWIXO DFFRXQWYV RI
3UHSDLG H[SHQVHYV
2WKHU DVVHWYV
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
727%$/ $66(76 YDULDEOH LQWHDEBW HQWLWLHV °
/,$%,/,7,(6 $1' (48,7<
/JLDELOLWLHYV
'"HEW
'"HEW DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
$FFUXHG LQWHUHVW DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHV
'LYLGHQGV SD\DEOH
'XH WR KRWHO PDQDJHUV
2WKHU OLDELOLWLHV
2SHUDWLQJ OHDVH OLDELOLWLHV
7RWDO OLDELOLWLHV YDUDMEOH LQWHUHVW HQWLWLHV °
BWRFENKROGHUVp (TXLW\
&RPPRQ VWRFN SDU YDOXH SHU VKDUH VKDUMKDUHV DXWKRUL]JHG

LVVXHG DQG VKDUHV RXW\6WBWEPE H DIVORSI VKDUHV
LVVXHG DQG VKDUHV RXWVWDQGLQJ DV RI '"HFHPEHU

$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG GHILFLW
7RWDO VWRFNKROGHUVH HTXLW\
1RQFRQWUROOLQJ LQWHUHVWYV
7RWDO HTXLW\
727$1 1,$%,/,7,(6 $1' (48,7<
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XQDXGLWHG LQ PLOOLRQV H[FHSW SHU VKDUH GDWD

7TKUHH ORQWKY (QGHG 6HISQWUHPEQWKY (QGHG 6HSWF

S5HYHQXHYV
5RRPV
YRRG DQG EHYHUDJH
$QFLOODU\ KRWHO
2WKHU

7RWDO UHYHQXHYV

2SHUDWLQJ H[SHQVHYV
5RRPV
YRRG DQG EHYHUDJH
2WKHU GHSDUWPHQWDO DQG VXSSRUW
2WKHU SURSHUW\
ODQDJHPHQW IHHV
,PSDLUPHQW DQG FDVXDOW\ ORVV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
&RUSRUDWH JHQHUDO DQG DGPLQLVWUDWLYH
2WKHU

7RWDO H[SHQVHYV

I+
I+

*DLQ RQ VDOH RI DVVHWV QHW
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWV

I+
I+
I+

2SHUDWLQJ LQFRPH

,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS

(TXLW\N LQ HDUQLQJV IURP LQYHVWPHQWY LQ DIBLOLDWHYV
2WKHU ORVV JDLQ QHW

I+

/IRVV LQFRPH EHIRUH LQFRPH WD[HV

,QFRPH WD[ H[SHQVH EHQHILW

1HW ORVV LQFRPH

I1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LOQWHUHVWYV
1HW ORVV LQFRPH DWWULEXWDEOH WR_VWRFNKROGHUV

/IRVV HDUQLQJV SHU VKDUH
/IRVV HDUQLQJV SHU VKDUH ° %DVLF
/IRVV HDUQLQJYV SHU VKDUH ° 'LOXWHG

HLIJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ ° %DVLF
HLIJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ ° 'LOXWHG



3$5. +27(/6 5(62576 ,1&
121 *$$3 ),1$1&,$/ 0($685(6 5(&21&,/,$7,216
(%,7'$ $1' $'-867(' (%,7'$

7KUHH ORQWKVY (QGHALQH ORQWKV (QGHG
XQDXGLWHG LQ PLOOLRQYV 6HSWHPEHU BHSWHPEHU

1HW ORVV LQFRPH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH

,QWHUHVW LQFRPH

,QWHUHVW H[SHQVH

,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
,QFRPH WD[ H[SHQVH EHQHILW

,QWHUHVW LQFRPH DQG H[SHQVH LQFRPH WD[ DQG GHSUHFLDWLRQ DQG

DPRUWL]DWLRQ LQFOXGHG LQ HTXLW\ LQ HDUQLQJV IURP LQYHVWPHQWYV LQ
DIILOLDWHYV

(%,7'$
*DLQ RQ VDOHV RI DVVHWV QHW
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWYV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW DQG FDVXDOW\ ORVV
2WKHU LWHPV

$GMXVWHG (%,7'$

BBEBBBBEBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBEBBBBBBBBBBB

YRU WKHHH DQG QL Q&HHSRGMW KW UDIGH W H S U HVFHRUXWG LQWHUHVW H[SHQVH DVVRFLDWHG ZLW
ZKLFK ZDV RIIVHW E\ D JDLQ RQ GHUHFRJQLWHLR@OW RD RIFKB\KFRIBE 8 & $IRY G GQR RLAMRIHLOGIHWRIGWE
WKH FRXUW DSSRLQWHG UHFHLYHU WR VHOO WKH +LOWRQ 6DQ JUDQFLVFR +RWHOV E\ 1RYH
WLPH

JRU WKHHH DQG QL Q6&HBSRGWEMWUHDRGHBEXGHYV DPLMDIRARYKH VDOH RI WKH +LOWRQ /B FRDWDLTR
HDUQLQJV IURP LQYHVWPHQWYV LQ DIILOLDWHYV

I+

I+
I+
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XQDXGLWHG GROODUV LQ PLOOLRQYV 7TKUHH ORQWKY (QGHALQH ORQWKYV (QGHG
6HSWHPEHU 6HSWHPEHU

$GMXVWHG (%,7'$
/IHVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWY LQ DIILOLDWHYV
$GG $00 RWKHU

+RWHO $GMXVWHG (%,7'$

/IHVV $GMXVWHG (%,7'$ IURP KRWHOV GLVSRVHG RI
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$

I+

7KUHH ORQWKY (QGHALQH ORQWKYV (QGHG
6HSWHPEHU 6HSWHPEHU

7TRWDO 5HYHQXHYV

/IHVV 2WKHU UHYHQXH

/HVV 5HYHQXHV IURP KRWHOV GLVSRVHG RI
&RPSDUDEOH +RWHO 5HYHQXHYV

7KUHH ORQWKV (QGHG 6 HSWKMHEHRQWKY (QGHG 6HSWH

&KDQJH &KDQJH
7RWDO 5HYHQXHYV
2SHUDWLQJ LQFRPH
2SHUDWLQPRQFRPH ESV ESV

&RPSDUDEOH +RWHO 5HYHQXHYV

&RPSDUDEOH +RWHO $GMXVWHG (%,7'$

&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ ESV ESV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,QF O XRAMK/H U IDHOBVDKHHY H [BRIQ LW¥RPH WD[HV RQ 7R\ KHLD 8 H R S HDFRER B $58U@WHY JHQHUDO DQG
H[SHQWHWKH FRQGHQVHG FRQVROLGDWHG VWDWHPHQWY RI RSHUDWLRQV

SHUFHQWDJHY DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
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XQDXGLWHG LQ PLOOLRQV H[FHSW SHU VKDUH GDWD

7KUHH ORQWKY (QGHQALQH ORQWKV (QGHG
BHSWHPEHU 6HSWHPEHU

1HW ORVV LQFRPH DWWULEXWDEOH WR VWRFNKROGHUV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH DWWULEXWDEOH WR QRQFRQWUROOLQ.
LQWHUHVWYV
*DLQ RQ VDOHV RI DVVHWV QHW + + +
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWYV
,PSDLUPHQW ORVYV
(TXLW\ LQYHVWPHQW DGMXVWPHQWYV
(TXLW\ LQ HDUQLQJV IURP LQYHVWPHQWY LQ BIILOLDWHYV
3UR UDWD ))2 RI LQYHVWPHQWY LQ DIILOLDWHYV
1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUYV
&DVXDOW\ ORVV + +
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
2WKHU LWHPV +
$GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUV
1DUHLW ))2 SHU VKDUH ° 'LOXWHG
$GMXVWHG ))2 SHU VKDUH ° 'LOXWHG
"HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ ° 'LOXWHG

BEBBBBEBBBBEBBBBEBBBBEBBBBBBBBBBBBBBBBEBBBBEBBBBBBB

JRU WKHHH DQG QL Q6&iHSRGMW E W UDIGH G H S U HVFHRUXWH G LQWHUHVW H[SHQVH DVVRFLDWHG ZLW
ZKLFK ZDV RIIVHW E\ D JDLQ RQ GHUHFRJQLWLR@W RD RWKB\WHRIBE 8 ¢ 5 RQ & GQB RLGMRIGHLDG/IHWRIGWE
WKH FRXUW DSSRLQWHG UHFHLYHU WR VHOO WKH +LOWRQ 6DQ JUDQFLVFR +RWHOV E\ 1RYH
WLPH

3HU VKDUH DPRXQWY DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUYV

I+
I+

I+
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XQDXGLWHG LQ PLOOLRQV
6HSWHPEHU

"HEW
$GG XQDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVWV DQG GLVFRXQW

'"HEW H[FOXGLQJ XQDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVW SUHPLXPV DQG GLVFRX!
$GG 3DUNpV VKDUH Rl XQFRQVROLGDWHG DIILOLDWHY GHEW H[FOXGLQJ XQDPRUWL]H!
/IHVV FDVK DQG FDVK HTXLYDOHQWYV
/IHVV UHVWULFWHG FDVK
1HW 'HEW




3$5. +27(/6 5(62576 ,1&
121 *$$3 ),1$1&,%/ 0($685(6 5(&21&,/,$7,216
287/22. ° (%,7'$ $'-867(" (%,7'$ &203$5%%/( +27(/ $'-867(' (%,7'$
$1' &203$5%$%/( +27(/ $'-867(' (%,7'$ 0$5*,1

XQDXGLWHG LQ PLOOLRQYV <HDU (QGLQJ

"HFHPEHU
/RZ &DVH +LJK &DVH

1HW ORVYV
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
,QFRPH WD[ H[SHQVH
,QWHUHVW H[SHQVH LQFRPH WD[ DQG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQFOXGH
IURP LQYHVWPHQWY LQ DIILOLDWHYV
(%,7'$
*DLQ RQ VDOH RI DVVHWV QHW
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW ORVYV
2WKHU LWHPV
$GMXVWHG (%,7'$
/HVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWYV LQ DIILOLDWHYV
$GG $00 RWKHU
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$

<HDU (QGLQJ
'"HFHPEHU
/RZ &DVH +LJK &DVH

7TRWDO 5HYHQXHYV

/HVV 2WKHU UHYHQXH

+RWHO 5HYHQXHV

/HVV 5HYHQXHV IURP KRWHOV GLVSRVHG RI
&RPSDUDEOH +RWHO 5HYHQXHYV

<HDU (QGLQJ
'"HFHPEHU
/RZ &DVH +LJK &DVH

7TRWDO 5HYHQXHYV
2SHUDWLQJ LQFRPH
2SHUDWLQJ LQFRPH PDUJLQ

&RPSDUDEOH +RWHO 5HYHQXHYV

&RPSDUDEOH +RWHO $GMXVWHG (%,7'$

&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ

BBBBBEBBBBBBBBBBBEBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBB
SHUFHQWDJHY DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
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XQDXGLWHG LQ PLOOLRQV H[FHSW SHU VKDUH GDWD <HDU (QGLQJ
'"HFHPEHU

/IRZ &DVH +LJK &DVH

1HW ORVV DWWULEXWDEOH WR VWRFNKROGHUV
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH DWWULEXWDEOH WR QRQFRQWUROOLQJ
*DLQ RQ VDOH RI DVVHWYV QHW
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWYV
,PSDLUPHQW ORVV
(TXLWN LQYHVWPHQW DGMXVWPHQWYV
(TXLW\ LQ HDUQLQJV IURP LQYHVWPHQWY LQ DIILOLDWHYV
B3UR UDWD ))2 RI HTXLW\ LQYHVWPHQWYV
I1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
2ZWKHU LWHPV
$GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUV
$GMXVWHG ))2 SHU VKDUH ° 'LOXWHG
"HLIKWHG DYHUDJH GLOXWHG VKDUHV RXWVWDQGLQJ

BBBEBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBB
3HU VKDUH DPRXQWV DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV




&RPSDUDEOH

3$5. +27(/6 5(62576 ,1&
'(),1,7,216

7KH &RPSDQ\ SUHVHQWY FHUWDLQ GDWD IRU LWV FRQVROLGDYV
LQIRUPDWLRQ IRU LQYHVWRUV &RPSDUDEOH +RWHO 5HYHQXH'
&RPSDUDEOH $'5 &RPSDUDEOH +RWHO $GMXVWHG (%,7'$ DQG «
ODUJLQ 7KH &RPSDQ\ SUHVHQWY &RPSDUDEOH KRWHO UHVXOYV
WKH RQJRLQJ RSHUDWLQJ SHUIRUPDQFH RI LWV KRWHOV 7KH
IURP KRWHOV WKDW ZHUH DFWLYH DQG RSHUDWLQJ LQ 3DUNMV
SURSHUW\ DFTXLVLWLRQV DV WKRXJK VXFK DFTXLVLWLRQV RF|
&RPSDUDEOH PHWULFV H[FOXGH UHVXOWY IURP SQRWIREWU GLV

DG WKH +LOWRQ 6DQ )UDQFLVFR +RWHOV ZKLFK ZHUH SOD

DQG DUH H[SHFWHG WR EH VROG E\ WKH FRXUW DSSRLQWH

(%.7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%.7'$ DQG +RWHO $GMXVWHG (%,

(DUQLQJV EHIRUH LQWHUHVW H[SHQVH WD[HV DQG GHSUHFLD\
UHIOHFWV QHW LQFRPH ORVV H[FOXGLQJ GHSUHFLDWLRQ DQ¢
LQFRPH WD[HV DQG DOVR LQWHUHVW LQFRPH DQG H[SHQVH L
LQFOXGHG LQ HTXLW\ LQ HDUQLQJV IURP LQYHVWPHQWYV LQ DI

$GMXVWHG (%,7'$ SUHVHQWHG KHUHLQ LV FDOFXODWHG DV (¢
H[FOXGH WKH IROORZLQJ LWHPVY WKDW DUH QRW UHIOHFWLYH
LQ WKH QRUPDO FRXUVH RI EXVLQHVV DQG WKXV H[FOXGHG I
RSHUDWLQJ GHFLVLRQV DQG HYDOXDWLRQV RI 3DUNpV RSHUD\
LQGXVWU\

t *DLQV RU ORVVHV RQ VDOHV RI DVVHWV IRU ERWK
LQYHVWPHQWYV

t &RVWV DVVRFLDWHG ZLWK KRWHO DFTXLVLWLRQV
SHULRG

t 6HYHUDQFH H[SHQVH

t 6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH

t ,PSDLUPHQW ORVVHV DQG FDVXDOW\ JDLQV RU OR

t 2WKHU LWHPV WKDW PDQDJHPHQW EHOLHYHV DUH

FXUUHQW RU IXWXUH RSHUDWLQJ SHUIRUPDQFH

+RWHO $GMXVWHG (%,7'$ PHDVXUHVY KRWHO OHYHO UHVXOWYV E
H[SHQVHV RI WKH &RPSDQ\pVY FRQVROLGDWHG KRWHOV ZKLFK
DIILOLDWHYVY DQG LV D NH\ PHDVXUH RI WKH &RPSDQ\uV SURIL\
(%,7'$ WR KHOS WKH &RPSDQ\ DQG LWV LQYHVWRUV HYDOXDW#
&RPSDQ\pV FRQVROLGDWHG KRWHOV

+RWHO $GMXVWHG (%,7'$ PDUJLQ LV FDOFXODWHG DV +RWHO %

(%,7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +RWH(
UHFRJQL]HG WHUPV XQGHU 8QLWHG 6WDWHV 28 6 3 *$$3 DQG '
LQFRPH ORVV RU RWKHU PHDVXUHV RI ILQDQFLDO SHUIRUPDC
*$$3 ,Q DGGLWLRQ WKH &RPSDQ\uV GHILQLWLRQV RI (%,7'$ $
DQG +RWHO $GMXVWHG (%,7'$ PDUJLQ PD\ QRW EH FRPSDUDEO
FRPSDQLHYV

7KH &RPSDQ\ EHOLHYHV WKDW (%,7'$ $GMXVWHG (%,7'$ +RWH
(%,7'$ PDUJLQ SURYLGH XVHIXO LQIRUPDWLRQ WR LQYHVWRUYV
DQG UHVXOWV Rl RSHUDWLRQV IRU WKH IROORZLQJ UHDVRQV

(%,7'$ DQG +RWHO $GMXVWHG (%,7'$ PDUJLQ DUH DPRQJ WKH F
PDQDJHPHQW WHDP WR PDNH GD\ WR GD\ RSHUDWLQJ GHFLVLR
EHWZHHQ SHULRGY DQG EHWZHHQ 5(,7V E\ UHPRYLQJ WKH HIIH
H[SHQVH DQG DVVHW EDVH SULPDULO\ GHSUHFLDWLRQ DQG D
(%,7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +RWH(



I[UHTXHQWO\ XVHG E\ VHFXULWLHY DQDO\WWY LQYHVWRUV DQ(
PHDVXUH WR FRPSDUH UHVXOWY RU HVWLPDWH YDOXDWLRQV I

(%,7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +RWH(
OLPLWDWLRQV DV DQDO\WLFDO WRROV DQG VKRXOG QRW EH F
LQFRPH ORVV RU RWKHU PHWKRGV RI DQDO\]LQJ WKH &RPSDC
UHSRUWHG XQGHU 8 6 *$$3 %HFDXVH RI WKHVH OLPLWDWLRQ
$GMXVWHG (%,7'$ VKRXOG QRW EH FRQVLGHUHG DV GLVFUHWL
WKH JURZWK RI LWV EXVLQHVV RU DV PHDVXUHV RI FDVK WKDV
REOLJDWLRQV )XUWKHU WKH &RPSDQ\ GRHV QRW XVH RU SUH
(%,7'$ DQG +RWHO $GMXVWHG (%,7'$ PDUJLQ DV PHDVXUHV RI

1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUY $GMXVWHG ))2 DWWULEXWDE

SHU VKDUH ° GLOXWHG

1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUVY DQG 1DUHLW
SUHVHQWHG KHUHLQ DV QRQ *$$3 PHDVXUHV Rl WKH &RPSDQ\u
IURP XVHG LQ RSHUDWLRQV 2))28 DWWULEXWDEOH WR VWRF
ZLWK VWDQGDUGY HVWDEOLVKHG E\ WKH 1DWLRQDO $VVRFLDW
LQFRPH ORVV DWWULEXWDEOH WR VWRFNKROGHUV FDOFXOD
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ JDLQV RU ORVVHV RQ VD
FKDQJHV LQ DFFRXQWLQJ SULQFLSOHV SOXV DGMXVWPHQWYV |
XQFRQVROLGDWHG MRLQW YHQWXUHV DUH FDOFXODWHG WR U
HQWLWLHV RQ $WK& RWDHE EDVRVHLW LQ LWV 'HFHPEHU 21DU
‘KLWH 3DSHU ° 5HVWDWHPHQW 3 VLQFH UHDO HVWDWH YDO
FRQGLWLRQV PDQ\ LQGXVWU\ LQYHVWRUV KDYH FRQVLGHUHG
FRPSDQLHV WKDW XVH KLVWRULFDO FRVW DFFRXQWLQJ WR EH
DGRSWHG WKH ))2 PHWULF LQ RUGHU WR SURPRWH DQ LQGXVW
7KH &RPSDQ\ EHOLHYHV 1DUHLW ))2 SURYLGHV XVHIXO LQIRUP
SHUIRUPDQFH DQG FDQ IDFLOLWDWH FRPSDULVRQV RI RSHUDW
5(,7V.. 7KH &RPSDQ\nV SUHVHQWDWLRQ PD\ QRW EH FRPSDUDEC
GHILQH WKH WHUPV LQ DFFRUGDQFH ZLWK WKH FXUUHQW 1DU}
GHILQLWLRQ GLIIHUHQWO\ 7KH &RPSDQ\ FDOFXODWHYV 1DUHLW
WKH QXPEHU RI IXO0O\ GLOXWHG VKDUHV RXWVWDQGLQJ GXULQ

7KH &RPSDQ\ DOVR SUHVHQWY $GMXVWHG ))2 DWWULEXWDEOH
VKDUH ZKHQ HYDOXDWLQJ LWV SHUIRUPDQFH EHFDXVH PDQDJF
DGGLWLRQDO LWHPV GHVFULEHG EHORZ SURYLGHV XVHIXO VX
&RPSDQ\pVY RQJRLQJ RSHUDWLQJ SHUIRUPDQFH ODQDJHPHQW |
EHORZ LQ HYDOXDWLQJ LWV SHUIRUPDQFH DQG LQ LWV DQQXD
SUHVHQWDWLRQ RI $GMXVWHG ))2 SURYLGHYV XVHIXO VXSSOHP
FRPSOHWH XQGHUVWDQGLQJ RI RSHUDWLQJ SHUIRUPDQFH 7Kt
VWRFNKROGHUV IRU WKH IROORZLQJ LWHPV ZKLFK PD\ RFFXU
$GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUV

t &RVWV DVVRFLDWHG ZLWK KRWHO DFTXLVLWLRQV
SHULRG

BHYHUDQFH H[SHQVH

6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
&DVXDOW\ JDLQV RU ORVVHV DQG

2WKHU LWHPV WKDW PDQDJHPHQW EHOLHYHV DUH
FXUUHQW RU IXWXUH RSHUDWLQJ SHUIRUPDQFH

+H +H +H +H



1HW 'HEW

2FEXSDQF\

1HW 'HEW SUHVHQWHG KHUHLQ LV D QRQ *$$3 ILQDQFLDO PHI
ILQDQFLDO OHYHUDJH 1HW 'HEW LV FDOFXODWHG DV L GHEW
LL WKH &RPSDQ\pV VKDUH RI LQYHVWPHQWY LQ DIILOLDWH Gl
UHGXFHG E\ D FDVK DQG FDVK HTXLYDOHQWV DQG E UHVWL
H[FOXGHV '"HEW DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS

7KH &RPSDQ\ EHOLHYHV 1HW '"HEW SURYLGHV XVHIXO LQIRUPD\
I[UHTXHQWO\ XVHG E\ VHFXULWLHY DQDO\WWYVY LQYHVWRUV DQ(
Rl FRPSDQLHYV 1HW 'HEW VKRXOG QRW EH FRQVLGHUHG DV D V
86 *$$3 1HW 'HEW PD\ QRW EH FRPSDUDEOH WR D VLPLODUDO\

2FFXSDQF\ UHSUHVHQWYV WKH WRWDO QXPEHU RI URRP QLJKW\
DYDLODEOH DW D KRWHO RU JURXS RI KRWHOV 2FFXSDQF\ PHI
DYDLODEOH FDSDFLW\ ODQDJHPHQW XVHV 2FFXSDQF\ WR JDXJ
LQ DJLYHQ SHULRG 2FFXSDQF\ OHYHOV DOVR KHOS PDQDJHPF
2$'5% OHYHOV DV GHPDQG IRU URRPV LQFUHDVHYV RU GHFUHD\

$YHUDJH 'DLO\ 5DWH

$'5 RU UDWH UHSUHVHQWY URRPV UHYHQXH GLYLGHG E\ WRW
$'5 PHDVXUHV DYHUDJH URRP SULFH DWWDLQHG E\ D KRWHO D
FRQFHUQLQJ WKH SULFLQJ HQYLURQPHQW DQG WKH QDWXUH R
$'5 LV D FRPPRQO\ XVHG SHUIRUPDQFH PHDVXUH LQ WKH KRWH
DVVHVV SULFLQJ OHYHOV WKDW WKH &RPSDQ\ LV DEOH WR JHQC
PRUH SURQRXQFHG HIIHFW RQ RYHUDOO UHYHQXHV DQG LQFUF
GHVFULEHG DERYH

5HYHQXH SHU $YDLODEOH 5RRP

7RWDO 5HY3%$5

*URXS 5HYHQXH

5HYHQXH SHU $YDLODEOH 5RRP 25HY3%$5% UHSUHVHQWY URRP
URRP QLJKWY DYDLODEOH WR JXHVWYV IRU D JLYHQ SHULRG OLC
LQGLFDWRU RI WKH &RPSDQ\pV SHUIRUPDQFH DV LW SURYLGH\
RI RSHUDWLRQV DW D KRWHO RU JURXS RI KRWHOV 2FFXSDQF
PHDVXULQJ SHUIRUPDQFH RYHU FRPSDUDEOH SHULRGYV

7TRWDO 5HY3%$5 UHSUHVHQWY URRPY IRRG DQG EHYHUDJH DQG
Rl URRP QLJKWY DYDLODEOH WR JXHVWYV IRU D JLYHQ SHULRG
PHDQLQJIXO LQGLFDWRU RI WKH &RPSDQ\pV SHUIRUPDQFH DV
IURP IRRG DQG EHYHUDJH DQG RWKHU KRWHO UHYHQXHV 7RW
SHUIRUPDQFH RYHU FRPSDUDEOH SHULRGYV

3DFH
*URXS 5HYHQXH 3DFH UHSUHVHQWY ERRNLQJV IRU IXWXUH EXV

PXOWLSOLHG E\ WKH FRQWUDFWHG URRP UDWH H[SUHVVHG DV
LQ WLPH
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$ERXW 3DUN +RWHOV 5HVRUWYV ,QF

3DUN 1<6( 3. LV RQH RI WKH ODUJHVW SXEOLFO\ WUDGHG ORGJLQJ UHDO HVWDWH LQYHVWPHQW WUXVWV
UHVRUWY ZLWK VLIJQLILFDQW XQGHUO\LQJ UHDO HVWDVsH PIOMHE B8 D Q 8 H\G SFRRIWHROHIRY B XURIRARQMNDD EIRGAK L V
ORFDWHG LQ SULPH FLW\ FHQWHU DQG UHVRUW ORFDWLRQV 9LVLW ZZZ SNKRWHOVDQGUHVRUWY FRP IRU P

JRUZDUG /RRNLQJ 6WDWHPHQWYV

7KLV VXSSPROGWQWQV IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ Rl 6HFWLRQ $ RI WKH 6HFXU
6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG )RUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH EXW DUH QRW
FHDVH SD\PHQWV RQ LOWRQ UHPR®OVR®O0%6 ORDQ U6) ORUWJIDJH /RDQU VHFXUHG E\ WZR RI 3DUNxV 6DQ )U
JUDQFLVFR 8QLRQ 6TXDUH DQG WKH URRP 3DUF 6DQ JUDQFLVFR O D +LOWRQG RWHRx \F RIQHFWILW HR®
WKH KRWHOV ZLOO EH VROG E\ WKH FRXUW DSSRLQWHG UHFHLYHU E\ 1IRYHPEHU DV HEDIONKVWIDH EXVHU DV
FXUUHQW H[SHFWDWLRQV UHJDUGLQJ WKH SHUIRUPDQFH RI LWV EXVLQHVV ILQDQFLDO UHVXOWV OLTXLGL

PLOOLRQ VHQLRU XQVHFXUHG GHOD\HG GUDZ WHUP ORDQ IDFLOLW\ U 'HOD\HG 'UDZ 7HUP /RDQU DQ
WKH FRPSOHWLRQ RI FDSLWDO DOORFDWLRQ SULRULWLHY WKH H[SHFWHG UHSXUFKDVH RI 3DUNXxV VWRFN
LQWHUHVW UDWHV SRWHQWLDO HFRQRPLF VORZGRZQ RU D UHFHVVLRQ DQG JHRSROLWLFDO FRQIOLFWV R
SUHIHUHQFHV IRU 8 6 GHVWLQDWLRQV LQFOXGLQJ DV D UHVXOW Rl WKH JRYHUQPHQW VKXWGRZQ WKH HI
RU UHJXODWLRQV WDULIIV WKH H[SHFWHG FRPSOHWLRQ RI DQWLFLSDWHG GLVSRVLWLRQV WKH GHFODUD
KLVWRULFDO VWDWHPHQWY )RUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH DOO VWDWHPHQWY WKDW DUH QRW
ORRNLQJ WHUPLQRORJ\ VXFK DV WKH ZRUGYV URXWORRN U UEHOLHYHV U UH[SHFWV U USRWHQWLDO U UFRQ
ULQWHQGY U UsoDbQV U UHVWLPDWHYV U UDQWLFLSDWHY U UKRSHVU RU WKH QHJDWLYH YHUVLRQ Rl WKHVH
VWDWHPHQWY VLQFH WKH\ LQYROYH NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWLHY DQG RWKHU IDFWRUV
PDWHULDOO\ DIIHFW LWV UHVXOWYV RI RSHUDWLRQV ILQDQFLDO FRQGLWLRQ FDVK IORZV SHUIRUPDQFH R

$00 VXFK IRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG RQ FXUUHQW H[SHFWDWLRQV Rl PDQDJHPHQW DQG
XQFHUWDLQWLHY DQG RWKHU IDFWRUV WKDW FRXOG FDXVH DFWXDO UHVXOWV WR GLIIHU PDWHULDOO\ IUR
SXW XQGXH UHOLDQFH RQ DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY DQG 3DUN XUJHV LQYHVWRUV WR FDUHIXO
,WHP $ U5LVN )DFWRUVU LQ 3DUNxV $QQXDO 5HSRUW RQ )RUP . IRU WKH \HDU HQGHG 'HFHPEHU D
ILOLQJV ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ U6(&0 ZKLFK DUH DFFHVVLEOH RQ WKH 6(&xV
XQGHUWDNHY QR REOLJDWLRQ WR XSGDWH RU UHYLVH SXEOLFO\ DQ\ IRUZDUG ORRNLQJ VWDWHPHQWV ZK

6XSSOHPHQWDO )LODQFLDO ,QIRUPDWLRQ

3DUN SUHVHQWY FHUWDLQ QRQ JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFOSGH®J 1DH$IE UW I ).) DIW WINQ EPXHVD
VWRFNKROGHUV $GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUV ))2 SHU VKDUH $GMXVWHG ))2 SHU V
$GMXVWHG (%,7'$HPWUBE® DQG 1HW 'HEW WR &M XWWHRR (96,533 UPMQAMRLDO PHDVXUHV VKRXOG EH FRQVLGHU
DOWHUQDWLYHY WR QHW LQFRPH ORVV DV D FHDDAKHNHH WKW REKHBWQABY SBB ORGP ED WKLY SUHVHQW
VHFWLRQ IRU DGGLWLRQDO LQIRUPDWLRQ DQG UHFRQFLOLDWLRQV RI VXFK QRQ *$$3 ILQDQFLDO PHDVXUHV




1$%/( 2) &217(176

JLQDQFLDO 6WDWHPHQWYV
6XSSOHPHQWDU\ )LQDQFLDO ,QIRUPDWLR
2XWORRB $VVXPSWLRQV
3RUWIROLR DQG 2SHUDWLQJ OHWULFV

SBURSHUWLHY $FTXLUHG DQG 6ROG

&RPSDUDEOH 6XSSOHPHQWDU\ )LQDQFLDGC
&DSLWDO 6WUXFWXUH
'"HILQLWLRQV

$QDO\WVW &RYHUDJH

_ +, /721 1(: 25/($16 5,9(56,'(
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LQ PLOOLRQV H[FHSW VKDUH DQG SHU VKDUH GDWD 6HSWHPEHU '"HFHPEHU

XQDXGLWHG

$66(76

3URSHUW\ DQG HTXLSPHQW QHW

&RQWUDFW DVVHW

,QWDQJLEOHV QHW

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK

$FFRXQWV UHFHLYDEOH QHW RI DOORZD®@FEH IRU GRXEWIXO DFFRXQWYV RI

3UHSDLG H[SHQVHYV

2WKHU DVVHWYV

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV

727%/ $66(76 YDULDEOH LQWHUHVOWGHQWLWLHYV O

/,$%,/,7,(6 $1' (48,7<
/ILDELOLWLHYV

'"HEW
'"HEW DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
$FFUXHG LOQWHUHVW DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
$FFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV
'LYLGHQGV SD\DEOH
'XH WR KRWHO PDQDJHUV
2WKHU OLDELOLWLHYV
2SHUDWLQJ OHDVH OLDELOLWLHYV

7RWDO OLDELOLWLHY YDULDEQHE LQWHUHVW HQWLWLHV O
6WRFNKROGHUVx (TXLW\

&RPPRQ VWRFN SDU YDOXH SHU VKDUH WKKIDUHHW D XW KRULJHG
LVVXHG DQG VKDUHV RXWYVWIHGECLHRIEBIVY RD QG VKDUHYV
LVVXHG DQG VKDUHV RXWVWEHERIBRBHWDYV RI

$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG GHILFLW

7RWDO VWRFNKROGHUVxXx HTXLW\
1RQFRQWUROOLQJ LQWHUHVWYV

7TRWDO HTXLW\

727$1 1,$%,/,7,(6 $1' (48,7<
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XQDXGLWHG LQ PLOOLRQV H[FHSW SHU7NKBHH BOWKOV (QGHG 6HSWHPHHIH ORQWKY (QGHG 6HSWHPEHU

5HYHOXHV
5RRPV
YRRG DQG EHYHUDJH
$QFLOODU\ KRWHO
2WKHU
7RWDO UHYHOQXHYV
2SHUDWLQJ H[SHQVHYV
5RRPV
YRRG DQG EHYHUDJH
2WKHU GHSDUWPHQWDO DQG VXSSR
2WKHU SURSHUW\
ODQDJHPHQW IHHV
,PSDLUPHQW DQG FDVXDOW\ ORVYV o o
'"HSUHFLDWLRQ DQG DPRUWL]DWLRC
&RUSRUDWH JHQHUDO DQG DGPLQL)

2WKHU
7RWDO H[SHQVHV
*DLQ RQ VDOH RI DVVHWV OHW © o o

*DLQ RQ GHUHFRJQLWLRQ RI DVVHW
2SHUDWLQJ LQFRPH

,OWHUHVW LOFRPH

,OWHUHVW H[SHQVH

,OQWHUHVW H[SHQVH DVVRFLDWHG Z )

(TXLW\ LQ HDUQLQJV IURP LQYHVWF O )
2WKHU ORVV JDLQ QHW )

/RVV LQFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW

1HW ORVV LQFRPH

1HW LQFRPH DWWULEXWDEOH WR QRC

1HW ORVV LQFRPH DWWULEXWDEOH

/RVV HDUQLQJV SHU VKDUH
/RVV HDUQLQJV SHU VKDUH O %DV
/RVV HDUQLQJV SHU VKDUH O 'LOX

"HLIKWHG DYHUDJH VKDUHV RXWVW
"HLIKWHG DYHUDJH VKDUHV RXWVW
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C (%,7°$ $1° $°-867( (%,7'$

XQDXGLWHG LQ PLOOLRQYV 7KUHH ORQWKYV (QGHG 6HSWHPHHIH ORQWKY (QGHG 6HSWHPEHU

1HW ORVV LQFRPH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
,(QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
L QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
,QFRPH WD[ H[SHQVH EHQHILW

,QWHUHVW LQFRPH DQG H[SHQVH LQFRPH WD[ DQG
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQFOXGHG LQ HTXLW\ LQ
HDUQLQJV IURP LQYHVWPHQWY LQ DIILOLDWHYV

(%,7'$
*DLQ RQ VDOH RI DVVHWV QHW o)
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW DQG FDVXDOW\ ORVYV o o
2WKHU LWHPYV
$GMXVWHG (%,7'$

BBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

JRWKWIKUHH DQG QLQH PHREWHKNEHQGHEQG UHSUHVHFWXYXHG LQWHUHVW H[SHQVH DVVRFLDWHG ZLWK WKH GHIDXOW RI WKH 6) ORUWJDJ
GHUHFRJQLWLRQ IRU WKH FRUURRGWR Q B ERQDWHHWVHPDY 6 HIVWMIGHFRQVROLGDWHG EDODQFH VKHHWY 3DUN H[SHFWV WKH FRXUW DSSRLQ
1RYHPEHU DQG WKH 6) ORUWJDJH /RDQ WR EH DVVXPHG E\ WKH EX\HU DW WKDW WLPH

JRU WKKHUHH DQG QLQH PREWHKNEHQUGH®FOXGHV D PROQRRR@ KH VDOH RI WKH +LOWRQ /D - RO R®DWARILQ H'D Y0 L. QFRX GBS HVOWPHQWYV L
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&203$5%$%/( +27(/ $'-867(' (%,7'$ $1' &203$5%$%/( +27(/
$'-867(" (%,7'$ 0$5*,1

XQDXGLWHG GROODUV LQ PLOOLRQV
7KUHH ORQWKY (QGHG 6HSWHPHHIH ORQWKY (QGHG 6HSWHPEHU

$GMXVWHG (%,7'$

IHVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWY LQ DIILOLDWHYV

$GG $00 RWKHU
+RWHO $GMXVWHG (%,7'$

IHVV $GMXVWHG (%,7'$ IURP KRWHOV GLVSRVHG R o)
&RPSDUDHOMHO $GMXVWHG (%,7'$

7KUHH ORQWKY (QGHG 6HSWHPHHIH ORQWKY (QGHG 6HSWHPEHU

7TRWDO 5HYHQXHYV

/IHVV 2WKHU UHYHQXH

/IHVV 5HYHQXHV IURP KRWHOV GLVSRVHG RI
&RPSDUDHEHROMHO 5HYHQXHV

7KUHH ORQWKYV (QGHG 6HSWHPEHU1ILQH ORQWKY (QGHG 6HSWHPEHU
&KDQJH &KDQJH

7TRWDO 5HYHQXHYV
2SHUDWLQJ LQFRPH
2SHUDWL QJPDBFRRH ESV ESV

&RPSDUDRWHHO SHYHQXHV
&RPSDUBDRWHHO $GMXVWHG (%,7'$
&RPSDUBRWHHO $GMXVWHG (%,7'$ PDUJLQ ESV ESV

BBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBEBBBBBEBBBBBEBBBBBBBBEBBBBBBBBBBB

,QF O XFOWIK/H U U HYGRYWKKIWU H[SEIR®HWQFRPH WD[HV RQ 756 OWRNU\S5 UQ B & XBOFRRSHRUV/MHWH JHQHUDO DQG DGRLWR@W H Q WH & H- R QSARDVLED W
VWDWHPHQWY RI RSHUDWLRQV

3HUFHQWDJHV DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
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XQDXGLWHG LQ PLOOLRQV H[FHSW SHU/KKBHH BOQWBOYV (QGHG 6HSWHPHHIH ORQWKY (QGHG 6HSWHPEHU

1HW ORVV LQFRPH DWWULEXWDEOH WR VWRFNKROGHUYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH DWWULEXWDEOH WR
QRQFRQWUROOLQJ LQWHUHVWYV

*DLQ RQ VDOHV RI DVVHWYV QHW o) o) o)
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWYV
,PSDLUPHQW ORVYV ) o)

(TXLW\ LQYHVWPHQW DGMXVWPHQWYV
(TXLW\ LQ HDUQLQJV IURP LQYHVWPHQWY LQ DOILOLDWHYV
3UR UDWD ))2 RI LQYHVWPHQWYV LQ DIILOLDWH®
1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUYV
&DVXDOW\ ORVV o] o] (0]
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
2WKHU LWHPV o]
$GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUV
1DUHLW ))2 SHU VKDUH O 'LOXWHG
$GMXVWHG ))2 SHU VKDUH O 'LOXWHG
‘HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ O 'LOXWHG

BBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBEBBBBBBBBBEBBEBBBBBBBBBBBBEBBBBEBBBBBBBBBBBBBBB

JRU WKKHUHH DQG QLQH PREWHNEHQUGHQG UHSUHVHEWXHG LOQWHUHVW H[SHQVH DVVRFLDWHG ZLWK WKH GHIDXOW RI WKH 6) ORUWJDJ
GHUHFRJQLWLRQ IRU WKH FR U URREWR Q B ERQDWHHYHPY 6 HFIWHIGHFRQVROLGDWHG EDODQFH VKHHWY 3DUN H[SHFWV WKH FRXUW DSSRLQ
1RYHPEHU DQG WKH 6) ORUWJDJH /RDQ WR EH DVVXPHG E\ WKH EX\HU DW WKDW WLPH

3HU VKDUH DPRXQWYV DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUYV
'"HULYHG IURRDDQYNXW SHDOWKIDWDHVLRQV IRU HDFK SHULRG SUHVHIHBEMWGE PIRFULUV KDHUHHB IR XWVWDQGLQJ DV RI




6833/(0(17$5< ),1$1&,$/ ,1)250%$7,21

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

7KUHH ORQWKY (QGHG 6HSWHPHHIH ORQWKY (QGHG 6HSWHPEHU

XQDXGLWHG LQ PLOOLRQV

&RUSRUDWH JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
IHVV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH

2WKHU FRUSRUDWH H[SHQVHYV
*$ H[FOXGLQJ H[SHQVHV QRW LQFOXGHG LQ $GMXVWHG (%,7'$




&

I 6833/(0(17%5< ),1%31&,%/ ,1)250%7,21

1(7 "(%7 $1' 1(7 (%7 72 &203$5%$%/( $'-867(' (%,7'$ 5$7,2

XQDXGLWHG LQ PLOOLRQV
6HSWHPEHU '"HFHPEHU

"HEW
$GG XQDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVWYV DQG GLVFRXQW
'"HEW H[FOXGLQJ XQDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVW SUHPLXPV DQG GLVFRXQWYV
$GG 3DUNxV VKDUH RI XQFRQVROLGDWHG DIILOLDWHY GHEW H[FOXGLQJ XQDPRUWL]HG GHIHUUHG ILQDQ
/HVV FDVK DQG FDVK HTXLYDOHQWV
/HVV UHVWULFWHG FDVK
1HW '"HEW
770 &RPSDUDEOH $GMXVWHG (%,7'$
1HW '"HEW OMRPSDUDEOH $GMXVWHG (%,7'$ UDWLR [ [

BBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6HH SDJHMQG IRU WUDLOLQJ WZHOYH PRQWKY U7700 &RASWHPEGHK $COXVMAHPEHIN'$ DV RUHVSHFWLYHO\
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N 287/22. $1' $668037,216

)81/ <($5 287/22.

3DUN H[SHFWV IXR®HWHDWLQJ UHVXOWYVY WR EH DV IROORZV

XQDXGLWHG GROODUVYV LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWY DQG 5HY3%5
)XOO <HDWRXWORRN )XOO <HDWRXWORRN

DV RFWREHU DV RXO\ &KDQJH DW
OHWULF IRZ +LJK /IRZ +LJK OLGSRLQW
&RPSDUDEOH 5HY3%$5
&RPSDUDEOH 5HY3%$5 FKDQJH YV ESV
&RPSDUDEOH 5HY3%5 H[FOXGLQJ WKH 5R\DO 3DOP
&RPSDUDEOH 5HY3%$5 FKDQJH YV H[FOXGLQJ WKH 5R\DO 3DOP ESV

1HW ORVYV

1HW ORVV DWWULEXWDEOH WR VWRFNKROGHUV
/RVV SHU VKDUH O 'LOXWHG

2SHUDWLQJ LQFRPH

2SHUDWLQJ LQFRPH PDUJLQ ESV
$GMXVWHG (%,7'$

&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ ESV
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ FKDB3SM YV ESV ESV ESV ESV

$GMXVWHG ))2 SHU VKDUH O 'LOXWHG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBB
5R\DO 3DOP 6RXWK %HDFK OLDPL D 7ULEXWH 3RUWIROLR 5HVRUW U5R\DO 3DOPU
$PRXQWYVY DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV

3DUNxV RXWORRN LV EDVHG LQ SDUW RQ WKH IROORZLQJ DVVXPSWLRQV

a $GMXVWHG ))2 H[FOXGHYV PLOOLRQ RI GHIDXOW LQWHUHVW DQG ODWH SD\PHQW DGPLQLVWUDWLY
EHIJDQ LQ -XQH DQG DUH UHTXLUHG WR EH UHFRJQL]J]HG LQ LQWHUHVW H[SHQVH XQWLO OHJDO W
FXUUHQWO\ H[SHFWHG E\ 1RYHPEHU SXUVXDQW WR D FRXUW DSSURYHG WUDQVDFWLRQ

¥ 5HIOHFWV WKH LPSDFW RI WKH JRYHUQPHQW VKXWGRZQ WKURXJK 2FWREHU RQO\

a )XOO\ GLOXWHG ZHLJKWHG DYHUDJH VKDUHV IRU WKH IXOO \HDU R1 PLOOLRQ DQG

a 3DUNxV SRUWRMRRHDV WIQG GRHV QRW WDNH LQWR DFFRXQW SRWHQWLDO IXWXUH DFTXLVLWLRQV
FRXOG UHVXOW LQ D PDWHULDO FKDQJH WR 3DUNxV RXWORRN

SDUNXxV IXOORMNWWRRN LV EDVHG RQ VHYHUDO IDFWRUV PDQ\ RI ZKLFK DUH RXWVLGH WKH &RPSDQ\xV F
HFRQRPLF IDFWRUV VXFK DV LQIODWLRQ FKDQJHV LQ LQWHUHVW UDWHYVY DQG WKH SRVVLELOLW\ RI DQ
DERYH DOO RI ZKLFK DUH VXEMHFW WR FKDQJH $GGLWLRQDOO\ 3DUNxV IXOO \HDU RXWORRN GRHV
DQQRXQFHPHQWY LQFOXGLQJ DQ\ IRUHLJQ WDULIIV DQQRXQFHG LQ UHVSRQVH WR FKDQJHV LQ 8 6 WU
D UHVXOW RI WDULII RU WUDGH SROLF\ RU FRQWLQXHG JRYHUQPHQW VKXWGRZQ EH\RQG 2FWREHU
DVFHUWDLQHG RU TXDQWLILHG DW WKLV WLPH




&

N 287/22. $1' $668037,216

(%,7'$ $'-867(" (%,7'$ &203$5$%/( +27(/ $'-867(' (%,7'$ $1'
&203$5%$%/( +27(/ $'-867(' (%,7'$ 0$5*,1

<HDU (QGLQJ
XQDXGLWHG LQ PLOOLRQV '"HFHPEHU

/IRZ &DVH +LJK &DVH

1HW ORVYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
,QFRPH WD[ H[SHQVH

,QWHUHVW H[SHQVH LQFRPH WD[ DQG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQFOXGHG LQ HTXLW\ LQ HD
IURP LQYHVWPHQWY LQ DIILOLDWHYV

(%,7'%$
*DLQ RQ VDOH RI DVVHWV QHW
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW ORVV
2WKHU LWHPYV
$GMXVWHG (%,7'$
/HVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWYV LQ DIILOLDWHYV
$GG $00 RWKHU
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$




&

g 287/22. $1' $668037,216

o (%,7'$ $'-867(" (%,7'$ &203$5%$%/( +27(/ $'-867(' (%,7'$ $1°
&203$5$%/( +27(/ $'-867(" (%,7'$ 0%817118("

<HDU (QGLQJ
'"HFHPEHU
/RZ &DVH +LJK &DVH

7TRWDO 5HYHQXHYV

/IHVV 2WKHU UHYHQXH
+RWHO S5HYHQXHV

/IHVV 5HYHQXHV IURP KRWHOV GLVSRVHG RI
&RPSDUDEOH +RWHO 5HYHQXHYV

<HDU (QGLQJ
'"HFHPEHU
/RZ &DVH +LJK &DVH

7RWDO 5HYHQXHYV
2SHUDWLQJ LQFRPH
2SHUDWLQJ LQFRPH PDUJLQ

&RPSDUDEOH +RWHO 5HYHQXHYV
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ

BBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBBEBBBBBBBBEBBEBBBBBEBBBBBBBBBBBBBBBBBBB
B3HUFHQWDJHY DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV




ﬁ 287/22. $1' $668037,216

<HDU (QGLQJ
"HFHPEHU

XQDXGLWHG LQ PLOOLRQV H[FHSW SHU VKDUH GDWD
/IRZ &DVH +LJK &DVH

1HW ORVV DWWULEXWDEOH WR VWRFNKROGHUYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
*DLQ RQ VDOH RI DVVHWV QHW
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWV
,PSDLUPHQW ORVV
(TXLW\ LQYHVWPHQW DGMXVWPHQWV
(TXLW\ LQ HDUQLQJV IURP LQYHVWPHQWY LQ DIILOLDWHYV
3UR UDWD ))2 RI HTXLW\ LQYHVWPHQWYV
1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUYV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
2WKHU LWHPV
$GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUYV

$GMXVWHG ))2 SHU VKDUH O 'LOXWHG
‘HLJKWHG DYHUDJH GLOXWHG VKDUHV RXWVWDQGLQJ

BBEBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBB
3HU VKDUH DPRXQWYV DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
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PARK

HOTELS & RESORTS

3257)2/,2 $1' 23(5%$7,1* 0(75,8&6

+27(/ 3257)2/,2 $6 2872% (5

OHHWLQJ 6SDFH (TXLW\ "HEW
+RWHO 1DPH 7RWDO 5RRPV ODUNHW VTXDUH IHHWZQHUVKLSZQHUVKLS.Q PLOOLRQYV

&RPSDUDEOH 3RUWIROLR

+LOWRQ +DZDLLDQ 9LOODJH :DLNLNL %HDFK 5HVRUW +DZDLL YHH 6LPSOH

1HZ <RUN +LOWRQ OLGWRZQ 1HZ <RUN YHH 6LPSOH o)
+LOWRQ 1HZ 2UOHDQV 5LYHUVLGH 1HZ 2UOHDQV YHH 6LPSOH o)
+LOWRQ &KLFDJR &KLFDJR YHH 6LPSOH o)
6LJQLD E\ +LOWRQ 2UODQGR %RQQHW &UHHN 2UODQGR YHH 6LPSOH o)
'RXEOH7UHH +RWHO 6HDWWOH $LUSRUW 6HDWWOH /HDVHKROG o)
+LOWRQ 2UODQGR /DNH %XHQD 9LVWD 2UODQGR /HDVHKROG o)
+LOWRQ :DLNRORD 9LOODJH +DZDLL YHH 6LPSOH o]
&DULEH +LOWRQ 3XHUWR 5LFR YHH 6LPSOH o)
'RXEOH7UHH +RWHO :DVKLQJWRQ '& O &U\VWDO &LW\ ‘:DVKLQJWRQ ' & YHH 6LPSOH o)
+LOWRQ 'HQYHU &LW\ &HQWHU "HQYHU YHH 6LPSOH

+LOWRQ %RVWRQ /RJDQ $LUSRUW %RVWRQ /HDVHKROG o)
7KH :DGH &KLFDJR YHH 6LPSOH o)
'RXEOH7UHH +RWHO 6DQ -RVH 2WKHU 8 6 YHH 6LPSOH o)
+\DWW 5HJHQF\ %RVWRQ %RVWRQ YHH 6LPSOH

':DOGRUI $VWRULD 2UODQGR 2UODQGR YHH 6LPSOH o)
+LOWRQ 6DOW /DNH &LW\ &HQWHU 2WKHU 8 6 /HDVHKROG o)
'RXEOH7UHH +RWHO 2QWDULR $LUSRUW 6RXWKHUQ &DOLIRUQLD YHH 6LPSOH

+LOWRQ OF/HDQ 7\VRQV &RUQHU ‘:DVKLQJWRQ ' & YHH 6LPSOH o)
+\DWW 5HJHQF\ OLVVLRQ %D\ 6SD DQG 0DULQD 6RXWKHUQ &DOLIRUQLD /HDVHKROG o)
%RVWRQ ODUULRWW 1HZWRQ %RVWRQ YHH 6LPSOH o)
7KH OLGODQG +RWHO D 7ULEXWH 3RUWIROLR +RWHO &KLFDJR YHH 6LPSOH o)
+LOWRQ 6HDWWOH $LUSRUW &RQIHUHQFH &HQWHU 6HDWWOH /HDVHKROG o)
5R\DO 3DOP 6RXWK %HDFK OLDPL D 7ULEXWH 3RUWIROLR 5HVRUW OLDPL YHH 6LPSOH o)
+LOWRQ 6DQWD %DUEDUD %HDFKIURQW 5HVRUW 6RXWKHUQ &DOLIRUQLD YHH 6LPSOH

-: ODUULRWW 6DQ )UDQFLVFR 8QLRQ 6TXDUH 6DQ JUDQFLVFR /HDVHKROG 6
+LOWRQ 6KRUW +LOOV 2WKHU 8 6 JHH 6LPSOH o)
&DVD ODULQD .H\ :HVW &XULR &ROOHFWLRQ CH\ tHVW YHH 6LPSOH o)

BBBEBBBBEBBBBEBBBBBBBBEBBBEBBBBEBBBBBBBBBB
: &KLFDJR O /DNHVKRUH ZDV FRQYHUWHG WR 7KH :DGH
WKHO &KWRRHQWHU ZDV FRQYHUWHG WR 7KH 0LGODQG +RWHO D 7ULEXWH 3RUWIROLR +RWHO

,Q JHEUXDU\
,Q -DQXDU\

WKH




HOTELS & RESORTS

Ny 3257)2/,2 $1' 23(5%$7,1* 0(75,&6

1
+27(/ 3257)2/,2 $6 2872% (5 &217,18(
OHHWLQJ 6SDFH (TXLW\ "HEW

+RWHO 1DPH 7RWDO 5RRPV ODUNHW VTXDUH IHHWZQHUVKLRZQHUVKLS. Q PLOOLRQYV
&RPSDUDEOH 3RUWIROLR FRQWLQXHG
'RXEOH7UHH +RWHO 6DQ 'LHJR O OLVVLRQ 9DOOH\ 6RXWKHUQ &DOLIRUQLD /HDVHKROG o)
(PEDVV\ 6XLWHYV $XVWLQ 'RZQWRZQ 6RXWK &RQJUHVV 2WKHU 8 6 /HDVHKROG o)
'RXEOH7UHH +RWHO 6RQRPD :LQH &RXQWU\ 2WKHU 8 6 /HDVHKROG o)
-XQLSHU +RWHO &XSHUWLQR &XULR &ROOHFWLRQ 2WKHU 8 6 YHH 6LPSOH o)
+LOWRQ &KHFNHUV /RV $QJHOHV 6RXWKHUQ &DOLIRUQLD YHH 6LPSOH o)
'RXEOH7UHH +RWHO 'XUDQJR 2WKHU 8 6 /HDVHKROG o)
7KH 5HDFK .H\ :HVW &XULR &ROOHFWLRQ CH\ CHVW YHH 6LPSOH o)
7RWDO &RPSDUDEOH+3IRWMOROLR
8QFRQVROLGDWHG -RLQW 9HQWXUH 3RUWIROLR
+LOWRQ 2UODQGR 2UODQGR YHH 6LPSOH
&DSLWDO +LOWRQ ‘:DVKLQJWRQ ' & YHH 6LPSOH
(PEDVV\ 6XLWHV $OH[DQGULD 20G 7RZQ ‘:DVKLQJWRQ ' & YHH 6LPSOH

7TRWDO 8QFRQVROLGDWHG -RLQW 9HQWXUH 3RUWIROLR +RWHOV

*UDQG 7RWHBRONHOV

BBBEBBBBEBBBBEBBBBBBBBEBBBEBBBBEBBBBBBBBBB

'"HEW UHODWHG WR XQFRQVROLGDWHG MRLQW YHQWXUHV LV SUHVHQWHG RQ D SUR UDWD EDVLV




PARK

HOTELS & RESORTS

3257)2/,2 $1' 23(5%$7,1* 0(75,8&6

&203$5%$%/¢27(/6 %< 0$5.47 96 4

XQDXGLWHG &RPSDUDEOH $'5 &RPSDUDEOH 2FFXSDQF\ &RPSDUDEOH 5HY3$5 &RPSDUDEOH 7RWDO 5HY3$5
+RWHOWRRPV 4 4 &KDQJH 4 4 &KDQJH 4 4 &KDQJH 4 4 &KDQJH

+DZDLL SWV

2UODQGR

1HZ <RUN

1HZ 2UOHDQV

%RVWRQ

6RXWKHUQ &DOLIRUQLD

CH\ :HVW

&KLFDJR

3XHUWR 5LFR

:DVKLQJWRQ ' &

"HQYHU

OLDPL o] (o] o] o

6HDWWOH

6DQ JUDQFLVFR

2WKHU

$00 ODUNHWYV SWV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DOFXODWHG EDVH® RREKNQURXQGHG
,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ




&

Ny 3257)2/,2 $1' 23(5%$7,1* 0(75,&6

&203%855%/¢27(/6 %< 0$5.47 96 4 &217,18("

XQDXGLWHG GROODUV LQ PLOOLRQV &RPSDUDHROMHO $GMXVWHG (%,78RPSDUDHEOMHO 5SHYHQXH &RPSDUDHEHROMHO $GMXVWHG (%,7'$ 0DUJLQ
+RWHOV 5RRPV 4 4 &KDQJH 4 4 &KDQJH 4 4 &KDQJH

+DZDLL ESV

2UODQGR

1HZ <RUN

1HZ 2UOHDQV

%RVWRQ

6RXWKHUQ &DOLIRUQLD

CH\ :HVW

&KLFDJR

3XHUWR 5LFR

:DVKLQJWRQ ' &

"HQYHU

OLDPL o] o

6HDWWOH

6DQ JUDQFLVFR o] o]

2WKHU

$00 ODUNHWYV ESV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DOFXODWHG EDVH® RREKRQURXQGHG
,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ




&

PARK

HOTELS & RESORTS

3257)2/,2 $1' 23(5%$7,1* 0(75,8&6

&203%58%/¢27(/6 %< 0$5.€7" 4 96<7"' 4

XQDXGLWHG &RPSDUDIEBDH &RPSDUDHEHGFEXSDQF\

&RPSDUDHEOMB$5

&RPSDUDMBROMDO 5HY3$5

+RWHOWRRPV &KDQJH &KDQJH

&KDQJH

&KDQJH

+DZDLL SWV
2UODQGR

1HZ <RUN

1HZ 2UOHDQV

%RVWRQ

6RXWKHUQ &DOLIRUQLD

CH\ :HVW

&KLFDJR

3XHUWR 5LFR

:DVKLQJWRQ ' &

"HQYHU

OLDPL

6HDWWOH o
6DQ JUDQFLVFR

2WKHU

$00 ODUNHWYV SWV

BBEBEBBBBBBBBEBBBBBBBBEBBBBEBBBBEBBBBBBBBB
&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV

,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ




Ny 3257)2/,2 $1' 23(5%$7,1* 0(75,&6

&203%855%/¢27(/6 %< 0$5.€7"' 4 96<7"' 4 &217,18("

XQDXGLWHG GROODUV LQ PLOOLRQV &RPSDUDHEROMHO $GMXVWHG (%,7&RPSDUDHEOMHO 5HYHQXH &RPSDUDEOMHO $GMXVWHG (%,7'$ 0DUJLQ
+RWHOV 5RRPV &KDQJH &KDQJH &KDQJH

+DZDLL ESV

2UO0DQGR

1HZ <RUN

1HZ 2UOHDQV

%RVWRQ

6RXWKHUQ &DOLIRUQLD

CH\ CHVW

&KLFDJR

3XHUWR 5LFR

‘DVKLQJWRQ ' &

"HQYHU

OLDPL

6HDWWOH

6DQ JUDQFLVFR

2WKHU

$00 ODUNHWYV ESV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
'XULQJ 4 3DUNxV +DZDLL KRWHOV EHQHILWHG IURP D VWDWH XQHPSOR\PHQW WD[ UHIXQG RI DSSUR[LPDWHO\ PLOOLRQ

'XULQJ 4 x3DBWRVWRQ KRWHOV EHQHILWHG IURP D PLOOLRQ JUDQW UHFHLYHG IURP WKH ODVVDFKXVHWWYV *URZWK &DSLWDO &RU
,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ




Ny 3257)2/,2 $1' 23(5%$7,1* 0(75,&6

&25( +27(/64 96 4

XQDXGLWHG $'5 2FFXSDQF\ 5HY3%$5 7RWDO 5HY3$5
4 4 &KDQJH 4 4 &KDQJH 4 4 &KDQJH 4 4 &KDQJH

&RUH +RWHOV
+LOWRQ +DZDLLDQ 9LOODJH :DLNLNL %HDFK 5HVRUW SWV
+LOWRQ :DLNRORD 9LOODJH
6LJQLD E\ +LOWRQ 2UODQGR %RQQHW &UHHN
:DOGRUI $VWRULD 2UODQGR o
1HZ <RUN +LOWRQ OLGWRZQ
+LOWRQ 1HZ 2UOHDQV 5LYHUVLGH
&DULEH +LOWRQ
+LOWRQ %RVWRQ /RIJDQ $LUSRUW
+\DWW 5HJHQF\ %RVWRQ
+LOWRQ 6DQWD %DUEDUD %HDFKIURQW 5HVRUW
+\DWW 5HJHQF\ OLVVLRQ %D\ 6SD DQG 0DULQD
&DVD 0DULQD .H\ :HVW &XULR &ROOHFWLRQ
7KH 5HDFK .H\ :HVW &XULR &ROOHFWLRQ
+LOWRQ &KLFDJR
+LOWRQ 'HQYHU &LW\ &HQWHU
5R\DO 3DOP 6RXWK %HDFK OLDPL (o] (o] (¢) (o]
'"RXEOH7UHH +RWHO :DVKLQJWRQ '& O &U\VWDO &LW\
+LOWRQ OF/HDQ 7\VRQV &RUQHU
-: ODUULRWW 6DQ )UDQFLVFR 8QLRQ 6TXDUH
-XQLSHU +RWHO &XSHUWLQR &XULR &ROOHFWLRQ
7RWDO &RUH +RWHOV +RWHOV

$00 2WKHU +RWHOV +RWHOV
7TRWDO &RPSDUDEOH +RWHOV +RWHOV SWV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ




Ny 3257)2/,2 $1' 23(5%$7,1* 0(75,&6

&25( +27(/64 96 4 &217,18("

XQDXGLWHG GROODUV LQ PLOOLRQV +RWHO $GMXVWHG (%,7'$ +RWHO 5HYHQXH +RWHO $GMXVWHG (%,7'$ ODUJLQ
4 4 &KDQJH 4 4 &KDQJH 4 4 &KDQJH

&RUH +RWHOV
+LOWRQ +DZDLLDQ 9LOODJH :DLNLNL %HDFK 5HVRUW ESV
+LOWRQ :DLNRORD 9LOODJH
6LJQLD E\ +LOWRQ 2UODQGR %RQQHW &UHHN
:DOGRUI $VWRULD 2UODQGR
1HZ <RUN +LOWRQ OLGWRZQ
+LOWRQ 1HZ 2UOHDQV 5LYHUVLGH
&DULEH +LOWRQ
+LOWRQ %RVWRQ /RIJDQ $LUSRUW
+\DWW 5HJHQF\ %RVWRQ
+LOWRQ 6DQWD %DUEDUD %HDFKIURQW 5HVRUW
+\DWW 5HJHQF\ OLVVLRQ %D\ 6SD DQG 0DULQD
&DVD 0DULQD .H\ :HVW &XULR &ROOHFWLRQ
7KH 5HDFK .H\ :HVW &XULR &ROOHFWLRQ O o
+LOWRQ &KLFDJR
+LOWRQ 'HQYHU &LW\ &HQWHU
5R\DO 3DOP 6RXWK %HDFK OLDPL (o] o]
'"RXEOH7UHH +RWHO :DVKLQJWRQ '& O &U\VWDO &LW\
+LOWRQ OF/HDQ 7\VRQV &RUQHU
-: ODUULRWW 6DQ )UDQFLVFR 8QLRQ 6TXDUM o]
-XQLSHU +RWHO &XSHUWLQR &XULR &ROOHFWLRQ
7RWDO &RUH +RWHOV +RWHOV

$00 2WKHU +RWHOV +RWHOV
7TRWDO &RPSDUDEOH +RWHOV +RWHOV ESV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ
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&25( +27(/6<7" 4 96<7"' 4

XQDXGLWHG $'5 2FFXSDQF\ 5HY3%$5 7RWDO 5HY3$5
&KDQJH &KDQJH &KDQJH &KDQJH

&RUH +RWHOV
+LOWRQ +DZDLLDQ 9LOODJH :DLNLNL %HDFK 5HVRUW SWV
+LOWRQ :DLNRORD 9LOODJH
6LJQLD E\ +LOWRQ 2UODQGR %RQQHW &UHHN
':DOGRUI $VWRULD 2UODQGR
1HZ <RUN +LOWRQ O0LGWRZQ
+LOWRQ 1HZ 2UOHDQV 5LYHUVLGH
&DULEH +LOWRQ
+LOWRQ %RVWRQ /RIJDQ $LUSRUW
+\DWW 5HJHQF\ %RVWRQ
+LOWRQ 6DQWD %DUEDUD %HDFKIURQW 5HVRUW
+\DWW 5HJHQF\ OLVVLRQ %D\ 6SD DQG 0ODULQD o]
&DVD 0DULQD .H\ :HVW &XULR &ROOHFWLRQ
7KH 5HDFK .H\ :HVW &XULR &ROOHFWLRQ
+LOWRQ &KLFDJR
+LOWRQ 'HQYHU &LW\ &HQWHU
5R\DO 3DOP 6RXWK %HDFK OLDPL
'RXEOH7UHH +RWHO :DVKLQJWRQ '& O &U\VWDO &LW\
+LOWRQ OF/HDQ 7\VRQV &RUQHU
- ODUULRWW 6DQ JUDQFLVFR 8QLRQ 6TXDUH
-XQLSHU +RWHO &XSHUWLQR &XULR &ROOHFWLRQ
7RWDO &RUH +RWHOV +RWHOV

$00 2WKHU +RWHOV +RWHOV
7TRWDO &RPSDUDEOH +RWHOV +RWHOV SWV

BBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBBBBBBBB
&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ
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XQDXGLWHG GROODUV LQ PLOOLRQV +RWHO $GMXVWHG (%,7'$ +RWHO 5HYHQXH +RWHO $GMXVWHG (%,7'$ 0DUJLQ
&KDQJH &KDQJH &KDQJH

&RUH +RWHOV

+LOWRQ +DZDLLDQ 9LOODJH :DLNLNL %HDFK 5HVRUW ESV

+LOWRQ :DLNRORD 9LOODJH

6LJQLD E\ +LOWRQ 2UODQGR %RQQHW &UHHN

':DOGRUI $VWRULD 2UODQGR

1HZ <RUN +LOWRQ O0LGWRZQ

+LOWRQ 1HZ 2UOHDQV 5LYHUVLGH

&DULEH +LOWRQ

+LOWRQ %RVWRQ /RIJDQ $LUSRUW

+\DWW 5HJHQF\ %RVWRQ

+LOWRQ 6DQWD %DUEDUD %HDFKIURQW 5HVRUW

+\DWW 5HJHQF\ OLVVLRQ %D\ 6SD DQG 0DULQD

&DVD 0DULQD .H\ :HVW &XULR &ROOHFWLRQ

7KH 5HDFK .H\ :HVW &XULR &ROOHFWLRQ

+LOWRQ &KLFDJR

+LOWRQ 'HQYHU &LW\ &HQWHU

5R\DO 3DOP 6RXWK %HDFK OLDPL

'RXEOH7UHH +RWHO :DVKLQJWRQ '& O &U\VWDO &LW\

+LOWRQ OF/HDQ 7\VRQV &RUQHU

- ODUULRWW 6DQ JUDQFLVFR 8QLRQ 6TXDUH

-XQLSHU +RWHO &XSHUWLQR &XULR &ROOHFWLRQ
7RWDO &RUH +RWHOV +RWHOV

$00 2WKHU +RWHOV +RWHOV
7TRWDO &RPSDUDEOH +RWHOV +RWHOV ESV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBB
&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
'XULQJ 4 3DUNxV +DZDLL KRWHOV EHQHILWHG IURP D VWDWH XQHPSOR\PHQW WD[ UHIXQG RI DSSUR[LPDWHO\ PLOOLRQ
'XULQJ 4 3DUNxV %RVWRQ KRWHOV EHQHILWHG IURP D PLOOLRQ JUDQW UHFHLYHG IURP WKH ODVVDFKXVHWWYV *URZWK &DSLWD
,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ
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727%/ $&48,6,7,216
<HDU 1XPEHU RI +RWHOV 5RRP &RXQW 7RWDO &RQVLGHUDWLRQ
LQ PLOOLRQYV

727%/ 6%$/(6

<HDU 1XPEHU RI +RWHOV 5RRP &RXQW *URVV 3URFHHGV
LQ PLOOLRQV

6$/(6
+RWHO /IREFDWLRQ ORQWK 6ROG 5RRP &RXQW *URVV 3URFHHGYV
LQ PLOOLRQV

+\DWW &HQWULF )LVKHUPD@®DRQ:KODWQFLVFR &DOLDOD®YQLD

BBBEBBBBEBBBBEBBBBBBBBEBBBEBBBEBBBBBBBBB
*URVV SURFHHGV IURP WKH VDOH RI MRLQW YHQWXUHV UHSUHVHQW 3DUNxV SUR UDWD VKDUH

7R GDWH 3DUN KDMWR QQRWWHO VQ WM DFBVEK ML BQU RSHUWLHY ZHUH VXEMHFW WR JURXQG OHDVHV WKDW HLWKHU H[SLUHG RU ZHUH W
WXUQHG RYHU WR WKH ODQGORUG )XUWKHU WKH WZR +LOWRQ 6DQ )UDQFLVFR +RWHOV ZHUH SODFHG LQWR UHFHLYHUVKLS LQ 2
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7KUHH ORQWKYV (QGHG 770
XQDXGLWHG GROODUV LQ PLOOHRBFEHU ODUFK -XQH 6HSWHPEHY 6HSWHPEHU

&RPSDUDEOH 5HY3%5
&RPSDUDEOH 2FFXSDQF\
&RPSDUDEOH $'5

7RWDO 5HYHQXHYV
2SHUDWLQJ LQFRPH
2SHUDWLQJ LQFRPH PDUJLQ

&RPSDUDEOH +RWHO 5HYHQXHYV
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ

7KUHH ORQWKV (QGHG )XOO <HDU
0DUFK -XQH 6HSWHPEHU 'HFHPEHU "HFHPEHU

&RPSDUDEOH 5HY3%5
&RPSDUDEOH 2FFXSDQF\
&RPSDUDEOH $'5

7TRWDO 5HYHQXHYV
2SHUDWLQJ LQFRPH
2SHUDWLQJ LQFRPH PDUJLQ

&RPSDUDEOH +RWHO 5HYHQXHV
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$ PDUJLQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
SHUFHQWDJHVY DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
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7TKUHH ORQWKYV (QGHG 770
XQDXGLWHG LQ PLOOLRQYV '"HFHPEHU ODUFK -XQH 6HSWHPEHU6HSWHPEHU

1HW LQFRPH ORVV o
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
,QFRPH WD[ EHQHILW H[SHQVH
,QWHUHVW H[SHQVH LQFRPH WD[ DQG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
LQFOXGHG LQ HTXLW\ LQ HDUQLQJV IURP LOQYHVWPHQWYV LQ DIILOLDWHV
(%,7'$
*DLQ RQ VDOHV RI DVVHWV QHW o) ¢}
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWYV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW DQG FDVXDOW\ ORVYV o) o]
2WKHU LWHPV
$GMXVWHG (%,7'$
/HVV $GMXVWHG (%,7'$ IURP KRWHOV GLVSRVHG @RI o] o)
&RPSDUDEOH $GMXVWHG (%,7'$
/HVV $GMXVWHG (%,7'$ IURP LOQYHVWPHQWY LQ DIILOLDWHYV
$GG $00 RWKHU
&RPSDUDEOH +RWHO $GMXVWHG (%,7'$

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SHSUHVBEWMYXHG LQWHUHVW H[SHQVH DVVRFLDWHG ZLWK WKH GHIDXOW RI WKH 6) ORUWJDJH /RDQ ZKLFKR@W W FRQBWEK\HVIDLQ RQ
FRQGHQVHG FRQVROLGDWHG EDODQFH VKHHWYV 3DUN H[SHFWV WKH FRXUW DSSRLQWHG UHFHLYHU WR VHOO WKH +LOWRQ 6DQ )UDQ
EX\HU DW WKDW WLPH

L QFOXRWKHU UHDYHRWKNU H[SPRYHQYFRPH WD[HV RQ 756 ROMDHH G ULRFDXBHERBEGQYBWH JHQHUDO DQG DGO LRREFWHQWHY HF RIQYRQVY B W H
VWDWHPHQWY RI RSHUDWLRQV
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7KUHH ORQWKV (QGHG )XOO <HDU
XQDXGLWHG LQ PLOOLRQV ODUFK -XQH 6HSWHPEHUHFHPEHU| 'HFHPEHU

1HW LQFRPH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
,QWHUHVW LQFRPH
,(QWHUHVW H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
,QFRPH WD[ H[SHQVH EHQHILW

,QWHUHVW H[SHQVH LQFRPH WD[ DQG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
LQFOXGHG LQ HTXLW\ LQ HDUQLQJV IURP LQYHVWPHQWYV LQ DIILOLDWHYV
(%,7'$

*DLQ RQ VDOHV RI DVVHWYV QHW 6] ) o]

*DLQ RQ GHUHFRJQLWLRQ RI DVVHWYV

*DLQ RQ VDOH RI LQYHVWPHQWY LQ DIILOLDWHYV O o} 0o

6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH

,PSDLUPHQW DQG FDVXDOW\ ORVV o}

2WKHU LWHPV
$GMXVWHG (%,7'$

/HVV $GMXVWHG (%,7'$ IURP KRWHOV GLVSRVHG &I

/HVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWY LQ DIILOLDWHY GLVSRVHGORI
&RPSDUDIIMXVWHG (%,7'$

/HVV $GMXVWHG (%,7'$ IURP LOYHVWPHQWY LQ DIILOLDWHYV

$GG $00 RWKHU
&RPSDUDHROMHO $GMXVWHG (%,7'$

o O

BBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBB

JRU WKBU HQGHG 'HFHPEWMSUHVHFWXYHG LQWHUHVW H[SHQVH DVVRFLDWHG ZLWK WKH GHIDXOW RI WKH 6) ORUWJDJH /RDQ ZKLFK ZD
LQFUHDYV H RQ WKHFRQDWKHWRQGHQVHG FRQVROLGDWHG EDODQFH VKHHWV 3DUN H[SHFWV WKH FRXUW DSSRLQWHG UHFHLYHU WR VH
ORUWJDJH /RDQ WR EH DVVXPHG E\ WKH EX\HU DW WKDW WLPH

YRU WKH \HDU HQGHG 'HFHPEHU I PQER@GWKHDVIDOH Rl WKH +LOWRQ /D -RIOEDWR UQ HADIL@HYI V. Q B @ R GHGD MVORVEPGIH)QWAH GQ DIILOLDWH
FRQVROLGDWHG VWDWHPHQWY RI RSHUDWLRQV

,QFOXRBWKHU UHDYQRWKHMW H[SEBRYHWFRPH WD[HV RQ 756 ROMIOH/H G ULRFOXBORRBERYBWH JHQHUDO DQG DGRLWR@WH Q WH & HF R QSHRMWG\D W H G
VWDWHPHQWY RI RSHUDWLRQV
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7TKUHH ORQWKV (QGHG 770
XQDXGLWHG LQ PLOOLRQYV '"HFHPEHU ODUFK -XQH 6HSWHPEHY 6HSWHPEHU

7TRWDO 5HYHQXHYV
/HVV 2WKHU UHYHQXH

/IHVV 5HYHQXHV IURP KRWHOV GLVSRVHG RI
&RPSDUDEOH +RWHO 5HYHQXHYV

7KUHH ORQWKV (QGHG )X0O <HDU
0DUFK -XQH 6HSWHPEHU 'HFHPEHU '"HFHPEHU

7TRWDO 5HYHQXHYV
/IHVV 2WKHU UHYHQXH

/HVV 5HYHQXHV IURP KRWHOV GLVSRVHG RI
&RPSDUDEOH +RWHO 5HYHQXHYV
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XQDXGLWHG GROODUV LQ PLOOLRQYV

$V RBHSWHPEHU

"HEW &ROODWHUDO L, QWHUHVW 5D0@MWXULW\ 'DWH

JL[HG 5DWH 'HEW
ORUWJIDJH ORDQ +LOWRQ 'HQYHU &LW\ &HQWHU ODUFK
ORUWJIDJH ORDQ +\DWW 5HJHQF\ %RVWRQ -X0\
ORUWJDJH ORDQ +LOWRQ +DZDLLDQ 9LOODJH %HDFK 5HVRURYHPEHU
ORUWJDJH ORDQ +LOWRQ 6DQWD %DUEDUD %HDFKIURQW 5HA\FRIPE H U
ORUWJIDJH ORDQ 'RXEOH7UHH +RWHO 2QWDULR $LUSRUW 0D\

6HQLRU 1RWHYV 8QVHEXUHG 2FWREHU

6HQLRU 1RWHYV 8QVHFXUHG 0D\

6HQLRU 1RWHYV 8QVHEXUHG YHEUXDU\
JLODQFH OHDVH REOLJDWLRQV WR

7RWDO )L[HG 5DWH '"HEW

9DULDEOH 5DWH '"HEW

5S5HYROYHU 8QVHFXUHG 62)5 6HSWHPEHU o
7THUP /RDQ 8QVHFXUHG 62)5 0D\
'HOD\HG 'UDZ 7THUP /RDQ 8QVHFXUHG 62)5 -DQXDU\ ¢}

7TRWDO 9DULDEOH 5DWH "HEW

/IHVV XQDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVWY DQG GLVFRXQW
7TRWDO 'HEW

BBEBBBBEBBBBBBBBBBBBBEBBBBEBBBBBBBBBBBBBB

([FOXGHWWIRUWJIDJH /RDQ VHFXUHG E\ WKH +LOWRQ 6DQ ) GHMEML DV R RMDIOAG Z K IWFKK KLRWBHINO X\B HBHE®H @M H GKABQVRALGDWHG EDODQ
2FWREHU WKH +LOWRQ 6DQ JUDQFLVFR +RWHOV ZHUH SODFHG LQWR FRXUW RUGHUHG UHFHLYHUVKBS UNQH] SMEXW BIXBINFRXV V@R |
DSSRLQWHG UHFHLYHU WR VHOO WKH +LOWRQ 6DQ JUDQFLVFR +RWHOV E\ 1RYHPEHU DQG WKH 6) ORUWJIDJH /RDQ WR EH DVVXP

7KH ORDQ PDWXUHV LQ $XJIXVW EXW EHFDPH FDOODEOH E\ WK GHHGOGWHP E R Us X BXOWW KD & QWK VUH FHRQY\W EVORRWLERHIURP WKH OHQG
&DOFXODWHG RQ D ZHLJKWHG DYHUDJH EDVLYV

$V RFWREHU 3DUN KEVO®LMYDLODEOH FDSDFLW\ XQGHU WKH 5HYROYHU ZLWK QR RXW VMDIREWRZHOHW\RBQVODRDEOBEOW DQG PL
([FOXGHVPLO®URR@UNXxV VKDUH RI GHEW RI LWV XQFRQVROLGDWHG MRLQW YHQWXUHV
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,Q WSWHPEHU 3DUN DPHQGHG DQG UHVWDWHG LWV FUHG L @UIKWWHHP H QBE\L GVIRL
| PRUWJDJH ORDQV PDWXULQJ LQ WKH VHFRQG KDOI RI

%LOOLRQ 5HYROYHU
4 8SVL]HG IURPLOOWR@LOOLRQ

a (( WHQGHG LWV PDWXULW\ I[IURPHFHFWHPEHU ZLWKVRQ RSWLRQ WR H[WHQG E\
HLWKHU L D RQH \HDU HWHQVLRQ RU LL WZR VL[ PRQWK H[WHQVLRQV

a %HDUV LQWHUHVW EDVHG XSRQ WKH VHFXUHG RYHUQLJKW ILQDQFLQJ UDWH
S3DUNxV OHYHDDR®&GH UDWLR

a ,QFXUV DQ XQXVHG IDFLOLW\D@SE RI EBWHEBH® 3DUNxV OHYHO RI XVDJH

1HZ OLOOLRQ 'HOD\HG 'UDZ 7THUP /RDQ

a $GGHG WKPILOOLRQHOD\HG 'UDZ 7THUP /RID@RDWXULAQIWK DQ RSWLRQ WR H[W
PDWXULW\ E\ RQH \HDU

$YDLODEOH IRU XS WR WKISMH BEHWDZYV WKURXJK
%HDUV LQWHUHVW EDVHG XSRQ 62)5 SOXV DQ DSSOLFDEOH PDUJLQ EDVHG
,QFXUV D WLFNLQJ IHH RQ WKH XQGUDZQ SRUWLRQ

7KH DPHQGHG DQG UHVWDWHG FUHGLW DJUHHPHQW LQFOXGHV WKH RSWLRQ WR
ORDQV E\ XBEL@A®QRWKH DJJUHIJDWH VXEMHFW WR REWDLQLQJ DGGLWLRQDO OHQ
FHUWDLQ FXVWRPDU\ FRQGLWLRQV

3SDUNSHFWS/UNBRP WKH 'HOD\HG 'UDZ 7HUP /RDQ LQ PLWLHREXO\HGHSDY WIOH
ORDQ HQFXPEHULQJ WKH +\DWW 5HJHQF\ %RVWRQ KRWHO PDWXULQJ LQ -XO\
WUDQVDFWLRQ SODQQHG LQ WKH ILUVW EKLDOOY HR®UH GI PROWU B 3B \ORBDKW HQFEXPEH
+DZDLLDQ 9LOODJH :DLNLNL %HDFK 5HVRUW PDWXULQJ LQ 1RYHPEHU
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&RPSDUDEOH

7KH &RPSDQ\ SUHVHQWY FHUWDLQ GDWD IRU LWV FRQVROLGDWHG KRWHOV RQ D &RPSDUDEO
+RWHO 5HYHQXHY &RPSDUDEOH 5HY3%$5 &RPSDUDEOH 2FFXSDQF\ &RPSDUDEOH $'5 &RPSDUD
+RWHO $GMXVWHG (%,7'$ 0DUJLQ 7KH &RPSDQ\ SUHVHQWY &RPSDUDEOH KRWHO UHVXOWV WR
RSHUDWLQJ SHUIRUPDQFH RI LWV KRWHOV 7KH &RPSDQ\xV &RPSDUDEOH PHWULFV LQFOXGH

SRUWIROLR VLQFH -DQXDU\ VW RI WKH SUHYLRXV \HDU DQG SURSHUW\ DFTXLVLWLRQV DV WK
SUHVHQWHG $GGLWLRQDOO\ &RPSDUDEOH PHWULFV H[FOXGH UHVXO2¥FrW RERHU S IDRSHUVWHGLV
+LOWRQ 6DQ )UDQFLVFR +RWHOV ZKLFK ZHUH SODFHG LQWR UHFHLYHUVKLS DW WKH HQG RI

DSSRLQWHG UHFHLYHU E\ 1RYHPEHU

(%.7'$ $GMXVWHG (%.7'$ +RWHO $GMXVWHG (%.7'$ DQG +RWHO $GMXVWHG (%,7'$ 0DUJLQ

(DUQLQJV EHIRUH LQWHUHVW H[SHQVH WD[HVY DQG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ U(%
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQWHUHVW LQFRPH LQWHUHVW H[SHQVH LQFRPH WD
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQFOXGHG LQ HTXLW\ LQ HDUQLQJV IURP LQYHVWPHQWYV,

$GMXVWHG (%,7'$ SUHVHQWHG KHUHLQ LY FDOFXODWHG DV (%,7'$ DV SUHYLRXVO\ GHILQH
QRW UHIOHFWLYH RI 3DUNxV RQJRLQJ RSHUDWLQJ SHUIRUPDQFH RU LQFXUUHG LQ WKH QRUP
DQDO\VLY LQ PDNLQJ GD\ WR GD\ RSHUDWLQJ GHFLVLRQY DQG HYDOXDWLRQV RI 3DUNxV R
LQGXVWU\

*DLQV RU ORVVHV RQ VDOHV RI DVVHWV IRU ERWK FRQVROLGDWHG DQG XQFRQ
&RVWV DVVRFLDWHG ZLWK KRWHO DFTXLVLWLRQV RU GLVSRVLWLRQV H[SHQVH
BHYHUDQFH H[SHQVH

6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH

,PSDLUPHQW ORVVHV DQG FDVXDOW\ JDLQV RU ORVVHV DQG

2WKHU LWHPV WKDW PDQDJHPHQW EHOLHYHV DUH QRW UHSUHVHQWDWLYH RI W
SHUIRUPDQFH

QO Q-

+RWHO $GMXVWHG (%,7'$ PHDVXUHV KRWHO OHYHO UHVXOWY EHIRUH GHEW VHUYLFH GH
FRQVROLGDWHG KRWHOV ZKLFK H[FOXGHV KRWHOV RZQHG E\ XQFRQVROLGDWHG DIILOLDW
&RPSDQ\ SUHVHQWY +RWHO $GMXVWHG (%,7'$ WR KHOS WKH &RPSDQ\ DQG LWV LQYHVWRU
&RPSDQ\xV FRQVROLGDWHG KRWHOV

+RWHO $GMXVWHG (%,7'$ PDUJLQ LV FDOFXODWHG DV +RWHO $GMXVWHG (%,7'$ GLYLGHG E\ W

(%,7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +RWHO $GMXVWHG (%,7'$ PDUJLQ DUH
*$$3 DQG VKRXOG QRW EH FRQVLGHUHG DV DOWHUQDWLYHV WR QHW LQFRPH ORVV RU RWKH
DFFRUGDQFH ZLWK 8 6 *$$3 ,Q DGGLWLRQ WKH &RPSDQ\xV GHILQLWLRQV RI (%,7'$ $GMXVW
(%,7'$ PDUJLQ PD\ QRW EH FRPSDUDEOH WR VLPLODUO\ WLWOHG PHDVXUHV Rl RWKHU FRPSD




'(),1,7,216
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7KH &RPSDQ\ EHOLHYHV WKDW (%,7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +RWHO $¢(
LQIRUPDWLRQ WR LQYHVWRUV DERXW WKH &RPSDQ\ DQG LWV ILQDQFLDO FRQGLWLRQ DQG UHVX
$GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +RWHO $GMXVWHG (%,7'$ PDUJLQ DUH DPRQJ WI
PDQDJHPHQW WHDP WR PDNH GD\ WR GD\ RSHUDWLQJ GHFLVLRQVY DQG HYDOXDWH LWV RSHUDWL
UHPRYLQJ WKH HIIHFW RI LWV FDSLWDO VWUXFWXUH SULPDULO\ LQWHUHVW H[SHQVH DQG DVVI
RSHUDWLQJ UHVXOWY DQG LL (%,7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +RWHO
VHFXULWLHY DQDO\WWY LQYHVWRUV DQG RWKHU LQWHUHVWHG SDUWLHY DV D FRPPRQ SHUIRUP
DFURVVY FRPSDQLHV LQ WKH LQGXVWU\

(%,7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +RWHO $GMXVWHG (%,7'$ PDUJLQ KDYH
FRQVLGHUHG HLWKHU LQ LVRODWLRQ RU DV D VXEVWLWXWH IRU QHW LQFRPH ORVV RU RWKHU
UHVXOWY DV UHSRUWHG XQGHU 8 6 *$$3 %HFDXVH RI WKHVH OLPLWDWLRQV (%,7'$ $GMXVWHG
FRQVLGHUHG DV GLVFUHWLRQDU\ FDVK DYDLODEOH WR WKH &RPSDQ\ WR UHLQYHVW LQ WKH JUR
DYDLODEOH WR WKH &RPSDQ\ WR PHHW LWV REOLJDWLRQV )XUWKHU WKH &RPSDQ\ GRHV QRW >
(%, 77$ DQG +tRWHO $GMXVWHG (%,7'$ PDUJLQ DV PHDVXUHV RI OLTXLGLW\ RU FDVK IORZYV

IDUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUY $GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGH

VKDUH O 'LOXWHG

1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUYV DQG 1DUHLW ))2 SHU GLOXWHG VKDUH GHILQ
PHDVXUHV RI WKH &RPSDQ\xV SHUIRUPDQFH 7KH &RPSDQ\ FDOFXODWHYV IXQGV IURP XVHG LQ |
JLYHQ RSHUDWLQJ SHULRG LQ DFFRUGDQFH ZLWK VWDQGDUGY HVWDEOLVKHG E\ WKH 1DWLRQD
QHW LQFRPH ORVV DWWULEXWDEOH WR VWRFNKROGHUV FDOFXODWHG LQ DFFRUGDQFH ZLWK
ORVVHV RQ VDOHV RI DVVHWYV LPSDLUPHQW DQG WKH FXPXODWLYH HIIHFW RI FKDQJHV LQ DF
MRLQW YHQWXUHV $GMXVWPHQWYV IRU XQFRQVROLGDWHG MRLQW YHQWXUHY DUH FDOFXODWH
HQWLWLHY RQ WKH VDPH EDVLV

$V QRWHG E\ 1DUHLW LQ LWV 'HFHPEHU ULIDUHLW )XQGV IURP 2SHUDWLRQV :KLWH 3DSHU
KLVWRULFDOO\ KDYH ULVHQ RU IDOOHQ ZLWK PDUNHW FRQGLWLRQV PDQ\ LQGXVWU\ LQYHVWHF
HVYWDWH FRPSDQLHV WKDW XVH KLVWRULFDO FRVW DFFRXQWLQJ WR EH LQVXIILFLHQW E\ WKHP
RUGHU WR SURPRWH DQ LQGXVWU\ ZLGH PHDVXUH RI 5(,7 RSHUDWLQJ SHUIRUPDQFH 7KH &RPSD
LQYHVWRUYV UHJDUGLQJ LWV RSHUDWLQJ SHUIRUPDQFH DQG FDQ IDFLOLWDWH FRPSDULVRQV RI
7KH &RPSDQ\xV SUHVHQWDWLRQ PD\ QRW EH FRPSDUDEOH WR ))2 UHSRUWHG E\ RWKHU 5(,7V W
FXUUHQW 1DUHLW GHILQLWLRQ RU WKDW LQWHUSUHW WKH FXUUHQW 1DUHLW GHILQLWLRQ GL
1DUHLW ))2 GLYLGHG E\ WKH QXPEHU RI IXOO\ GLOXWHG VKDUHV RXWVWDQGLQJ GXULQJ D JLYHC
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7KH &RPSDQ\ DOVR SUHVHQWYV $GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUY DQG $GMXVW
EHFDXVH PDQDJHPHQW EHOLHYHV WKDW WKH H[FOXVLRQ RI FHUWDLQ DGGLWLRQDO LWHPV GH
LQYHVWRUYV UHJDUGLQJ WKH &RPSDQ\xV RQJRLQJ RSHUDWLQJ SHUIRUPDQFH ODQDJHPHQW KLV
HYDOXDWLQJ LWV SHUIRUPDQFH DQG LQ LWV DQQXDO EXGJHW SURFHVV ODQDJHPHQW EHOLHY
VXSSOHPHQWDO LQIRUPDWLRQ WKDW LV EHQHILFLDO WR DQ LQYHVWRUXV FRPSOHWH XQGHUVW
))2 DWWULEXWDEOH WR VWRFNKROGHUV IRU WKH IROORZLQJ LWHPV ZKLFK PD\ RFFXU LQ DQ
DWWULEXWDEOH WR VWRFEFNKROGHUYV

&RVWY DVVRFLDWHG ZLWK KRWHO DFTXLVLWLRQV RU GLVSRVLWLRQV H[SHQVHG G
6HYHUDQFH H[SHQVH

6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH

&DVXDOW\ JDLQV RU ORVVHV DQG

2ZWKHU LWHPVY WKDW PDQDJHPHQW EHOLHYHVY DUH QRW UHSUHVHQWDWLYH RI WKH
SHUIRUPDQFH

QO QO Q-

1HW 'HEW

1HW 'HEW SUHVHQWHG KHUHLQ LV D QRQ *$$3 ILQDQFLDO PHDVXUH WKDW WKH &RPSDQ\ XV
FDOFXODWHG DV L GHEW H[FOXGLQJ XQDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVWYV DQG LL WKl
XQDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVWYV UHGXFHG E\ D FDVK DQG FDVK HTXLYDOHQWYV DQ
H[FOXGHVY 'HEW DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS

7KH &RPSDQ\ EHOLHYHV 1HW 'HEW SURYLGHV XVHIXO LQIRUPDWLRQ DERXW LWV LQGHEWHGQF}
DQDO\WWY LQYHVWRUV DQG RWKHU LQWHUHVWHG SDUWLHV WR FRPSDUH WKH LQGHEWHGQH\
VXEVWLWXWH WR GHEW SUHVHQWHG LQ DFFRUGDQFH ZLWK 8 6 *$%$3 1HW 'HEW PD\ QRW EH
FRPSDQLHV

I1HW 'HEW WR $GMXVWHG (%,7'$ 5DWLR

1HW '"HEW WR $GMXVWHG (%,7'$ UDWLR SUHVHQWHG KHUHLQ LV D QRQ *$$3 ILQDQFLDO PHDVXL
DQDO\WWYV LQYHVWRUVY DQG RWKHU LOWHUHVWHG SDUWLHV WR FRPSDUH WKH ILQDQFLDO FRQ(
QRW EH FRQVLGHUHG DV DQ DOWHUQDWLYH WR PHDVXUHV RI ILQODQFLDO FRQGLWLRQ GHULYHG
WR D VLPLODUO\ WLWOHG PHDVXUH RI RWKHU FRPSDQLHV

2FEXSDQF\

2FFXSDQF\ UHSUHVHQWYV WKH WRWDO QXPEHU RI URRP QLJKWV VROG GLYLGHG E\ WKH WRWDO C(
2FFXSDQF\ PHDVXUHV WKH XWLOL]DWLRQ RI WKH &RPSDQ\xV KRWHOVx DYDLODEOH FDSDFLW\
VSHFLILF KRWHO RU JURXS RI KRWHOV LQ D JLYHQ SHULRG 2FFXSDQF\ OHYHOV DOVR KHOS PDQ
OHYHOV DV GHPDQG IRU URRPV LQFUHDVHYV RU GHFUHDVHYV
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$YHUDJH 'DLO\ 5DWH

$'5 RU UDWH UHSUHVHQWY URRPV UHYHQXH GLYLGHG E\ WRWDO QXPEHU RI URRP QLJKWV VRC
DWWDLQHG E\ D KRWHO DQG $'5 WUHQGY SURYLGH XVHIXO LQIRUPDWLRQ FRQFHUQLQJ WKH SUL
KRWHO RU JURXS RI KRWHOV $'5 LV D FRPPRQO\ XVHG SHUIRUPDQFH PHDVXUH LQ WKH KRWHO |
OHYHOV WKDW WKH &RPSDQ\ LV DEOH WR JHQHUDWH E\ W\SH Rl FXVWRPHU DV FKDQJHV LQ UDW
LQFUHPHQWDO SURILWDELOLW\ WKDQ FKDQJHV LQ 2FFXSDQF\ DV GHVFULEHG DERYH

5HYHQXH SHU $YDLODEOH 5RRP

5HYHQXH SHU $YDLODEOH 5RRP U5HY3$50 UHSUHVHQWY URRPV UHYHQXH GLYLGHG E\ WKH WF
JLYHQ SHULRG ODQDJHPHQW FRQVLGHUV 5HY3%$5 WR EH D PHDQLQJIXO LQGLFDWRU RI WKH &RP
WR WZR SULPDU\ DQG NH\ IDFWRUV Rl RSHUDWLRQV DW D KRWHO RU JURXS RI KRWHOV 2FF>
PHDVXULQJ SHUIRUPDQFH RYHU FRPSDUDEOH SHULRGYV

7TRWDO 5HY3%5

7TRWDO 5HY3%$5 UHSUHVHQWY URRPV IRRG DQG EHYHUDJH DQG RWKHU KRWHO UHYHQXHV GLYLGH
IRUD JLYHQ SHULRG ODQDJHPHQW FRQVLGHUV 7RWDO 5HY3%$5 WR EH D PHDQLQJIXO LQGLFDWRU
WKLUG RI UHYHQXHYVY DUH HDUQHG IURP IRRG DQG EHYHUDJH DQG RWKHU KRWHO UHYHQXHV 7RW
SHUIRUPDQFH RYHU FRPSDUDEOH SHULRGYV
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$QDO\WW &RPSDQ\ 3KRQH (PDLO
'DQ\ $VDG %DQN RI $PHULFD OHUULOO /\QFK GDQ\ DVDG#ERID FRP
$UL .OHLQ %02 &DSLWDO ODUNHWYV DUL NOHLQ#EPR FRP

-D\ .RUQUHLFK
6PHGHV 5RVH

.HQ %LOOLQJVOH\
&KULV :RURQND

&DQWRU )LW]IJHUDOG &R
&LWL 5HVHDUFK
&RPSDVV 3RLQW
'"HXWVFKH %DQN

'XDQH 3IHQQLJZHUWK (YHUFRUH ,6,
&KULVWRSKHU 'DUOLQ3JUHHQ 6WUHHW $GYLVRUV

'DYLG .DW]

'DQLHO 3ROLW]HU
BWHSKHQ *UDPEOLQJ
5- 0LOOLJDQ
3DWULFN 6FKROHYV
S5RELQ )DUOH\
&RRSHU &ODUN
/RIDQ (SVWHLQ

-HIIHULHV
-3 ORUJDQ

ORUJDQ 6WDQOH\
5D\PRQG -DPHV

7UXLVW

8%6 ,QYHVWPHQW %DQN
'HOOV )DUJR 6HFXULWLHV
‘ROIH 5HVHDUFK

MD\ NRUQUHLFK#FDQWRU FRP

VPHGHV URVH#FLWL FRP
NELOOLQJVOH\#FRPSDVVSRLQWOOF FRP
FKULV ZRURQND#GE FRP

GXDQH SIHQQLJZHUWK#HYHUFRUHLVL FRP
FGDUOLQJ#JUHHQVWUHHW FRP
GNDW]#MHIIHULHV FRP

GDQLHO SROLW]JHU#MSPRUJDQ FRP
VWHSKHQ JUDPEOLQJ#PRUJDQVWDQOH\ FRP
UMPLOOLJDQ#UD\PRQGMDPHV FRP
SDWULFN VFKROHV#WUXLVW FRP

URELQ IDUOH\#XEV FRP

FRRSHU FODUN#ZHOOVIDUJR FRP
OHSVWHLQ#ZROIHUHVHDUFK FRP
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