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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 HVWD VSR HPLODRY € B B UNRW FRW W (ROINRRARKBIW PRRPAR Q V L V
SULPDULO\ ORFDWHG LQ SULPH FLW\ FHOQWHU DQG UHVRUW ORFDWLRQV 9LVLW ZZZ SNKRWHOVDQGUHVRUW

JRUZDUG /RRNLQJ 6WDWHPHQWYV

7KLV VXSSPROGWQWQV IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ Rl 6HFWLRQ $ RI WKH 6HFXU
6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG )RUZDUG ORRNLQJ VWDWHPH®@BWN kx§ FFXXGEH QGB/X WM [S H A WVOIRWWL
UHJDUBIKHISHUIRUPDQFH RI LWV EXVLQHVV ILQDQFLDO UHVXOWYV OLTXLGLW\ DQG FDSLWDO UHVRXUFHV L
GHOD\HG GUDZ WHUP ORDQ IDFLOLW\ U '"HOD\HG 'UDZ 7HUP /RDQU DQG WKH DQWLFLSDWHG UHSD\PHQW
Rl FDSLWDO DOORFDWLRQ SULRULWLHY DQG H[SHFWHG UHWXUQV RQ VXFK SURMHFWYV WKH H[SHFWHG UHS
HOHYDWHG LQIODWLRQ DQG LQWHUHVW UDWHV SRWHQWLDO HFRQRPLF VORZGRZQ RU D UHFHVVLRQ DQG J
FKDQJHV LQ WUDYHO SUHIHUHQFHV IRU 8 6 GHVWLQDWLRQV LQFOXGLQJ DV D UHVXOW RI JRYHUQPHQW VK
H[HFXWLYH DFWLRQ RU UHJXODWLRQV WDULIIV WKH H[SHFWHG FRPSOHWLRQ RI DQWLFLSDWHG GLVSRVLW
DQ\ FKDQJH LQ DPRXQWV RI IXWXUH GLYLGHQGY DQG RWKHU QRQ KLVWRULFDO VWDWHPHQWY )RUZDUG OR
LQ VRPH FDVHV FDQ EH LGHQWLILHG E\ WKH XVH RI IRUZDUG ORRNLQJ WHUPLQRORJ\ VXFK DV WKH ZRUGV
UVKRXOG U UFRXOG U UVHHNV U USURMHFWY U USUHGLFWYV U ULQWHQGY U UsoDQV U UHVWLPDWHYV U UDQ
ZRUGV <RX VKRXOG QRW UHO\ RQ IRUZDUG ORRNLQJ VWDWHPHQWY VLQFH WKH\ LQYROYH NQRZQ DQG XQN
EH\RQG 3DUNxV FRQWURO DQG ZKLFK FRXOG PDWHULDOO\ DIIHFW LWV UHVXOWY RI RSHUDWLRQV ILQDQFL

$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 6HFXULWLHYV 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$BE 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
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JLQDQFLDO 6WDWHPHQWYV
6XSSOHPHQWDU\ )LQDQFLDO ,QIRUPDWLR
2XWORRB $VVXPSWLRQV

3RUWIROLR DQG 2SHUDWLQJ OHWULFV
BURSHUWLHYV $FTXLUHG DQG 6ROG
&XUUBRMNSOHPHQWDU\ )LQDQFLDO ,QIRUP
&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 'HFHPEHU

'"HFHPEHU

$66(76
3URSHUW\ DQG HTXLSPHQW QHW
$VVHWV KHOG IRU VDOH QHW
&RQWUDFW DVVHW o)
,QWDQJLEOHV QHW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
$FFRXQWV UHFHLYDEOH QHW RI DOORZD@REH IRU GRXEWIXO DFFRXQWV RI
BUHSDLG H[SHQVHYV
2WKHU DVVHWYV
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV

727%/ $66(76 YDULDEOH LQWHUHNVOAWGHQWLWLHV O

1,$%.,/,7,(6 $1' (48,7<
JLDELOLWLHV

"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 OLDELOLWLHYV

o O

7RWDO OLDELOLWLHV YDULDEQE LQWHUHVW HQWLWLHV O
6WRFNKROGHUVx (TXLW\

&RPPRQ VWRFN SDU YDOXH SHU VKDUH WKKCUHHW D XWKRUL]JHG
LVVXHG DQG VKDUHV RXWVWERKBRBAWYV MQG VKDUHYV
LVVXHG DQG VKDUHV RXWVWHERIBRBHAWDYV 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 SHU7XKBIBHOBQWRY (QGHG 'HFHPEHU <HDU (QGHG 'HFHPEHU

SHYHOQXHYV
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\ ORVV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRC
&RUSRUDWH JHQHUDO DQG DGPLQL)
2WKHU
7RWDO H[SHQVHV

*DLO RO VDOH RI DVVHWYV OHW
*DLQ RQ GHUHFRJQLWLRQ RI DVVHW

2SHUDWLQJ ORVV LQFRPH

,OWHUHVW LOFRPH

,OWHUHVW H[SHQVH

,OQWHUHVW H[SHQVH DVVRFLDWHG Z

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

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

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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(%,7'$ $1' $'-867(" (%,7'$

XQDXGLWHG LQ PLOOLRQYV 7KUHH ORQWKY (QGHG '"HFHPEHU <HDU (QGHG 'HFHPEHU

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

,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
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW DQG FDVXDOW\ ORVYV
2WKHU LWHPYV

$GMXVWHG (%,7'$

BBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

JRWKWKUHH PRQWKY DQERHPENWUHQEHEBG UHSUHWMHFWXYXHG LQWHUHVW H[SHQVH DVVRFLDWHG ZLWK WKH GHIDXOW RI WKH PLOOLR
/RDQU ZKLFK ZDV RIIVHW E\ D JDLQ RQ GHUHFRJQLW AR YRWD WGDW K H VARB\RROAIGDIWMHG EPDWVK RH WKHHWY 7KH 6) ORUWJDJH /RDQ Z

URRP +LOWRQ 6DQ )UDQFLVFR 8QLRQ 6TXDUH DQG WKH URRP 3DUF 6DQ JUDQFLVFR O D +LOWRQ +RWHO FROOHFWLYHO\ W
UHFHLYHU RQ 1RYHPEHU

YRU WKH WKUHH PRQWKY DQG \HDU HQGHG 'HFHPEHU LQFOXGHVY D JDLQ RI PLOOLRQ RQ RWKKHVDIDH ® 1)@ R WXKNQRHEDIH UVKLS L
HQGHG 'HFHPEHU LQFOXGHY D JDLQ RI PLOOLRQ RQ WKH VD@ XMWV K HIOONRQ JD I-IRFORO D QPRHAMMAP 13 Q @/WVL IQQE 0 X G IHIBWLHY/
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&203$5$%/( $1' &25( +27(/ $'-867(" (%,7'$ +27(/ 5(9(18(6 $1'
+27(/ $'-867(" (%,7'$ 0$5*,1

XQDXGLWHG GROODUV LQ PLOOLRQV 7KUHH ORQWKYV (QGHG 'HFHPEHWYHDU (QGHG '"HFHPEHU

$GMXVWHG (%,7'$
/JHVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWY LQ DIILOLDWHV
$GG $00 RWKHU
+RWHO $GMXVWHG (%,7'$
/IHVV $GMXVWHG (%,7'$ IURP KRWHOV GLVSRVHG RI0 ¢} ]
&RPSDUDHEHROMHO $GMXVWHG (%,7'$
/IHVV $GMXVWHG (%,7'$ IURP 1RQ &RUH KRWHOV
&RUH +RWHO $GMXVWHG (%,7'$

7KUHH ORQWKY (QGHG 'HFHPEHWHDU (QGHG 'HFHPEHU

7TRWDO 5HYHQXHYV

/IHVV 2WKHU UHYHQXH

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

/IHVV +RWHO 5HYHQXHV IURP 1RQ &RUH KRWHOV
&RUH +RWHO 5HYHQXHV

7KUHH ORQWKYV (QGHG 'HFHPEHU <HDU (QGHG 'HFHPEHU
&KDQJH &KDQJH

7RWDO 5HYHQXHYV
2SHUDWLQJ ORVV LQFRPH
2SHUDWLQJ ORRDNULGQFRPH ESV ESV
&RPSDUBR®HO 5HYHQXHYV
&RPSDUBR®WHO $GMXVWHG (%,7'$
&RPSDUBR®H O $GMXVWHG (%,7'$ PDUJLQ ESV ESV

&RUH +RWHO S5HYHQXHV
&RUH +RWHO $GMXVWHG (%,7'$
&RUH +RWHO $GMXVWHG (%,7'$ PDUJLQ ESV ESV

BBBBBEBBBBBBBBEBBBBBEBBBBBEBBBBBEBBBBBEBBBBEBBBBEBBBEBEBEBBBEBEBEBBBBBBBBB

,QF O XFOWIK/HU U HYQRWKIWU H[SER®HWQFRPH WD[HV RQ 756 OWRNU\5UQ 5 & NBGRRSHRU/IMWH JHQHUDO DQG DGRLWR@EWR O MALYW HF SHONWMP H
RI RSHUDWLRQV

3HUFHQWDJHYV DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
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&203$5%%/( &25( $1' 121 &25( +B7{(867(' (%,7'$

GROODUV LQ PLOOLRQV <HDU (QGHG 'HFHPEHU
7RWDO &RUH +RWHOVIRQ &RUH +RWHOV

5RRPV
YRRG DQG EHYHUDJH
$QFLOODU\ KRWHO

7RWDO KRWHO UHYHQXHYV

/HVV
5RRPV H[SHQVH
YRRG DQG EHYHUDJH H[SHQVH
2WKHU GHSDUWPHQWDO DQG VXSSRUW H[SHQVH
ODQDJHPHQW IHHV
2WKHU SURSHUW\ H[SHQVHYV
7RWDO KRWHO H[SHQVHV

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

BBBBBBBBBBEBBBBBEBBBBBEBBBBBEBBBBBEBBBBBEBBBBBBBBBBEBBBBBBBBBBBBBBBBB

TRWWE&EHRU SURSHUW\ H[SHQVHV SULPDULO\ LQFOXGH UHDO DQG SHUVRQDO SURSHUW\ WD[HV RWKHU ORFDO WD[HV JIURXQG UHQW HT
H[FOXGHV PLOOLRQ RI RWKHU LWHPV WKDW PDQDJHPHQW EHOLHYHV DUH QRW UHSUHVHQWDWLYH RI WKH &RPSDQRMWKREHUDWLQJ S
SURSHUW\ H[QHWQKHWRQVROLGDWHG VWDWHPHQWYV RI RSHUDWLRQV
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1$5(,7 ))2 $1' $'-867(' ))?2

XQDXGLWHG LQ PLOOLRQV H[FHSW SHU7XKBIBBHORQOWRY (QGHG 'HFHPEHU <HDU (QGHG 'HFHPEHU

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

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

*DLQ RQ VDOHV RI DVVHWV QHW

*DLQ RQ VDOH RI DVVHWYV QHW DWWULEXWDEO%WR QRQFRQWUROOLQJ <
LOWHUHVWYV

*DLQ RQ GHUHFRJQLWLRQ RI DVVHWV
,PSDLUPHQW ORVYV o)
(TXLW\ LQYHVWPHQW DGMXVWPHQWYV
(TXLW\ LQ HDUQLQJV IURP LQYHVWPHQWY LQ DIILOLDWHYV
3UR UDWD ))2 RI LQYHVWPHQWY LQ DIILOLDWHYV
1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUYV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,QWHUHVW H[SHQVH DVVRFLDWHG ZLWK KRWHOV LQ UHFHLYHUVKLS
5HOHDVH Rl GHIHUUHG WD[ YDOXDWLRQ DOORZDQFH o)
2WKHU LWHPV
$GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUV
1DUHLW ))2 SHU VKDUH O 'LOXWHG
$GMXVWHG ))2 SHU VKDUH O 'LOXWHG
'HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ O 'LOXWHG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBBBBBBBBB

JRUMMWKKUHH PRQWK D D QI® GWKG "HFHPEHU LQFOXGHV D JDLQ RI PLOOLRQ RQ WKH VDOH RI 3BWNGHW RIDQ QU YRS IKGOWHD BV W L Q
HQGHG 'HFHPEHU LQFOXGHV D JDLQ RI PLOOLRQ RQ WKH VD ®MXRIMWVK HDONRQ JD -IRFORD D QNRHMMAR 1 Q /WVL IQQE 0 X G IHIBWLHY

JRU WKKIUHH PRQWKV DQERHPENUHQEHEE UHSUHVHEWXYHG LOQWHUHVW H[SHQVH DVVRFLDWHG ZLWK WKH GHIDXOW RI WKH 6) ORUWJD
GHUHFRJQLWLRQ IRU WKH FRUURRGW QD ERIDWHHVHRYWRROILGBRWHG EDODQFH VKHHWY 7KH 6) ORUWJDJH /RDQ ZDV DVVXPHG E\ WKH EX\
ZHUH VROG E\ WKH FRXUW DSSRLQWHG UHFHLYHU RQ 1RYHPEHU

JRU WKH \HDU HQGHG 'HFHPEHU WKH JDLQ RI PLOOLRQ RQ WKH VDOHIRLQVRR ¥D®WM RRIDERYHWOD QRIWUH\ 3LQHV LV SUHVHQW
3HU VKDUH DPRXQWYV DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
'"HULYHG IURRDBDYINXW SHDOWKODIDIWLRQV IRU HDFK SHULRG SUHVHEWHREHRU VRMHHHEDRXWVWDQGLQJ DV RI




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

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

7KUHH ORQWKYV (QGHG '"HFHPEHU <HDU (QGHG 'HFHPEHU

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 $GMXVWHG (%,7'$
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1(7 '"(%7 $1' 1(7 '(%7 72 &855(17 $'-867(' (%,7'$ 5$7,2

XQDXGLWHG LQ PLOOLRQV
"HFHPEHU '"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
)X00 ‘GMUUHQW $GMXVWHG (%,7'$
1HW "HEM O\OR<&PWUHQW $GMXVWHG (%,7'$ UDWLR [ [

BBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6HH SDJHMQG IRU IXOO \HDU &XUUHQW $GIMKPEHG (%DWQE DNFRIPEHU UHVSHFWLYHO\




287/22. $1°
$668037,216

o el de o ¥ = T e
o o O AL
3 B e L D B T, AN A el P
. &%$6% 085,1$ (< (67 &85,2 &2//(&7,21 : Hmmx&_ntsdpg

el R e



&

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

)81/ <($5 287/22.

3DUN H[SHFWV IXROHWHDWLQJ UHVXOWYVY WR EH DV IROORZV

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

)XOO <HDWRXWORRN
DV RHEUXDU\
OHWULF /IRZ +LJK

5HY3%$5
5HY3%$5 FKDQJH YV

1HW LQFRPH
1HW LQFRPH DWWULEXWDEOH WR VWRFNKROGHUV
(DUQLQJV SHU VKDUH O 'LOXWHG

$GCMXVWHG (%,7'$
$GMXVWHG ))2 SHU VKDUH O 'LOXWHG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBB
$PRXQWY DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV

3DUNxV RXWORRN LV EDVHG LQ SDUW RQ WKH IROORZLQJ DVVXPSWLRQV

a4 ,QFOXGHV WKH LPSDFW RI UHQRSRWWRKQ% HD¥ KVKIHD PR\CDO 7DERWH 3RUWIROLR 5HVRUW U5R\DO 3DOP
JURZWK

,QFOXGHY DSSUR[LPDWHO\ PLOOLRQ RI LQFUHPHQWDO LQWHUHVW H[SHQVH IURP WKH H[SHFWHG
2SHUDWLQJ H[SHQVHV IRU 3DUNxV KRWHOV DUH H[SHFWHG WR LQFUHDVH WR

)XOO\ GLOXWHG ZHLJKWHG DYHUDJH VKDUHV IRU WKH IXOO \HDU R1 PLOOLRQ DQG
SDUNXVUKBRWWIRQHE WYDR DQG GRHV QRW WDNH LQWR DFFRXQW SRWHQWLDO IXWXUH DFTXLVLWL
H[FHSW DV QRWHG DERYH ZKLFK FRXOG UHVXOW LQ D PDWHULDO FKDQJH WR 3DUNxV RXWORRN
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(%,7'$ $1" $'-867("' (%,7'$

<HDU (QGLQJ
XQDXGLWHG LQ PLOOLRQV '"HFHPEHU

/IRZ &DVH +LJK &DVH

1HW LQFRPH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
,QFRPH WD[ H[SHQVH

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

(%,7'$
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
2WKHU LWHPV

$GMXVWHG (%,7'$




&

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

<HDU (QGLQJ
XQDXGLWHG LQ PLOOLRQV H[FHSW SHU VKDUH GDWD '"HFHPEHU
/RZ &DVH +LJK &DVH

1HW LQFRPH DWWULEXWDEOH WR VWRFNKROGHUYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
(TXLW\ LQYHVWPHQW DGMXVWPHQWYV
(TXLW\ LQ HDUQLQJV IURP LQYHVWPHQWY LQ DIILOLDWHYV
3UR UDWD ))2 RI HTXLW\ LQYHVWPHQWYV
1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUYV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
2WKHU LWHPV
$GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUYV
$GMXVWHG ))2 SHU VKDUH O 'LOXWHG
‘HLJKWHG DYHUDJH GLOXWHG VKDUHV RXWVWDQGLQJ

BEBBBBEBBBBBBBBBBBBBEBBBBEBBBBEBBBBBBBBBB
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

&855(17 +27(/ 3257)2/,2 $6(258$5<

OHHWLQJ 6SDFH (TXLW\ 'HEW

+RWHO 1DPH 7TRWDO 5RRPVODUNHW VTXDUH IHHWZWQHUVKI2ZXZXQHUVKLEQ PLOOLRQV

&RUH +RWHOV

+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 JHH 6LPSOH 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 /RIJDQ $LUSRUW %RVWRQ /HDVHKROG o
+\DWW 5HJHQF\ %RVWRQ %RVWRQ YHH 6LPSOH

'DOGRUI $VWRULD 2UODQGR 2UODQGR YHH 6LPSOH o)
+LOWRQ OF/HDQ 7\WVRQV &RUQHU ':DVKLQJWRQ ' & JHH 6LPSOH o)
+\DWW 5HJHQF\ OLVVLRQ %D\ 6SD DQG ODULQD 6RXWKHUQ &DOLIRUQLD /HDVHKROG o
5R\DO 3DOP 6RXWK %HDFK OLDPL D 7ULEXWH 3RUWIROLR 5B NMRRIW YHH 6LPSOH o)
+LOWRQ 6DQWD %DUEDUD %HDFKIURQW 5HVRUW 6RXWKHUQ &DOLIRUQLD YHH 6LPSOH

-: ODUULRWW 6DQ JUDQFLVFR 8QLRQ 6TXDUH 6DQ JUDQFLVFR /HDVHKROG o)
&DVD 0DULQD .H\ :HVW &XULR &ROOHFWLRQ CH\ tHVW YHH 6LPSOH o
-XQLSHU +RWHO &XSHUWLQR &XULR &ROOHFWLRQ 2WKHU 8 6 YHH 6LPSOH o)
7KH 5HDFK .H\ :HVW &XULR &ROOHFWLRQ JH\ tHVW YHH 6LPSOH o)

7TRWDO &RUH +RWHOV +RWHOV




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

&855(17 +27(/ 3257)2/,2 $6(2958$5< &217,18(’
OHHWLQJ 6SDFH (TXLW\ 'HEW

+RWHO 1DPH 7RWDO 5RRPV ODUNHW VTXDUH IHHM QHUVKLZ QHUVKLBQ PLOOLRQV
1RQ &RUH +RWHOV
+LOWRQ 2UODQGR /DNH %XHQD 9LVWD 2UODQGR /HDVHKROG o)
7KH :DGH &KLFDJR JHH 6LPSOH o)
'RXEOH7UHH +RWHO 6DQ -RVH 2WKHU 8 6 JHH 6LPSOH o)
+LOWRQ 6DOW /DNH &LW\ &HQWHU 2WKHU 8 6 /HDVHKROG o
'RXEOH7UHH +RWHO 2QWDULR $LUSRUW 6RXWKHUQ &DOLIRUQLD JHH 6LPSOH
%RVWRQ ODUULRWW 1HZWRQ %RVWRQ YHH 6LPSOH o)
7KH OLGODQG +RWHO D 7ULEXWH 3RUWIROLR +RWHO &KLFDJR JHH 6LPSOH o)
+LOWRQ 6HDWWOH $LUSRUW &RQIHUHQFH &HQWHU 6HDWWOH /HDVHKROG o
+LOWRQ 6KRUW +LOOV 2WKHU 8 6 YHH 6LPSOH o)
'RXEOH7UHH +RWHO 6DQ 'LHJR O OLVVLRQ 9DOOH\ 6RXWKHUQ &DOLIRUQLD /HDVHKROG o)
(PEDVV\ 6XLWHV $XVWLQ 'RZQWRZQ 6RXWK &RQJUHVV 2WKHU 8 6 /HDVHKROG o)
'RXEOH7UHH +RWHO 'XUDQJR 2WKHU 8 6 /HDVHKROG o)

7RWDO 1RQ &RUH +RWHOV +RWHOV

8QFRQVROLGDWHG -RLQW 9HQWXUHYV

+LOWRQ 2UODQGR 2UODQGR JHH 6LPSOH
(PEDVV\ 6XLWHVY $OH[DQGULD 20G 7RZQ :DVKLQJIJWRQ ' & JHH 6LPSOH
7TRWDO 8QFRQVROLGDWHG -RLQW 9HQWXUHYV +RWHOV

*UDQG 7RW-BRONHOV

BEBBBBEBBBBEBBBBEBBBBEBBBBEBBBBBBBBBBBBBBB

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

,Q )HEUXDU\ WKH : &KLFDJR O /IDNHVKRUH ZDV FRQYHUWHG WR 7KH :DGH

,Q -DQXDU\ WKHQO &KWEKRERHQWHU ZDV FRQYHUWHG WR 7KH 0LGODQG +RWHO D 7ULEXWH 3RUWIROLR +RWHO
,QFOXGHG LQ 3DUNxV &RUH SRUWIROLR




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

&203$5%$%/( &2%(' 121 &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

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

+LOWRQ OF/HDQ 7\VRQV &RUQHU

-: ODUULRWW 6DQ JUDQFLVFR 8QLRQ 6TXDUH

-XQLSHU +RWHO &XSHUWLQR &XULR &ROOHFWLRQ

7TRWDO &RUH +RRWHHOYV

7RWDO 1RQ &RUH+RRWHOON

7TRWDO &RPSDUDEOH +RWHOV +RWHOV 0 SWV

BBBEBEBBBBBBBEBBEBBBBBBEBBEBBBBBBBEBBBBBB
&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV
,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ
,QFOXGKIN 'RXEOH7UHH +RWHO 6RQRPD :LQH &RXQWU\ DQG WKH 'RXEOH7UHH +RWHO 6HDWWOH $LUSRUW ZKLFK ZHUH VXUUHQGHUHG W
DQG WKH KRWHO VROG LQ




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

&203$5%$%/( &25( $1' 121 &25( +23(/6 964 &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

+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 J)UDQFLVFR 8QLRQ 6TXDUMN o)

-XQLSHU +RWHO &XSHUWLQR &XULR &ROOHFWLRQ

7TRWDO &RUH +RRWHOYV

7RWDO 1RQ &RUH +RWHH®W

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
QFOXBKI 'RXEOH7UHH +RWHO 6RQRPD :LQH &RXQWU\ DQG WKH 'RXEOH7UHH +RWHO 6HDWWOH $LUSRUW ZKLFK ZHUH VXUUHQGHUHG W
DQG WKH KRWHO VROG LQ




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

&203$5%$%/( &25( $1' 121 &25( +2YXABO <HD&k)XOO <HDU

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 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 0ODULQD

&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

7TRWDO &RUH +RRWHHDYV o

7RWDO 1RQ &RUH +RWH®W

7TRWDO &RPSDUDEOH +RWHOV +RWHOV SWV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUYV
,Q PLG 0D\ RSHUDWLRQV DW WKH 5R\DO 3DOP ZHUH VXVSHQGHG IRU D FRPSUHKHQVLYH UHQRYDWLRQ
,QFOXBKIW 'RXEOH7UHH +RWHO 6RQRPD :LQH &RXQWU\ DQG WKH 'RXEOH7UHH +RWHO 6HDWWOH $LUSRUW ZKLFK ZHUH VXUUHQGHUHG W
DQG WKH KRWHO VROG LQ




Ny 3257)2/,2 $1' 23(5%7,1* 0(75,&6
£203$5%$%/( &25( $1' 121 &25( +2YX/BO <HD&)X0OO <HDU
&217,18("

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 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 0ODULQD

&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

7TRWDO &RUH +RRWHHDYV

7RWDO 1RQ &RUH +RWH®W

7TRWDO &RPSDUDEOH +RWHOV +RWHOV ESV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DOFXODWHG EDVHG RQ XQURXQGHG QXPEHUYV

'XULQJ 4 3DUNxV +DZDLL KRWHOV EHQHILWHG IURP D VWDWH XQHPSOR\PHQW WD[ UHIXQG RI DSSUR[LPDWHO\ PLOOLRQ
'XULQJ 4 3DUNXxV %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

,QFOXWGKIKN 'RXEOH7UHH +RWHO 6RQRPD :LQH &RXQWU\ DQG WKH 'RXEOH7UHH +RWHO 6HDWWOH $LUSRUW ZKLFK ZHUH VXUUHQGHUHG W
DQG WKH KRWHO VROG LQ
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N 3523(57,(6 $&48,5(' $1' 62/°

727%/ $&48,6,7,216
<HDU 1XPEHU RI +RWHOV 5RRP &RXQW 7RWDO &RQVLGHUDWLRQ
LQ PLOOLRQV

727%/ 6%$/(6

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

BBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

7R GDWBUN KDV VROG LWKRWRWMU HA WKW KWHBR GURSHUWLHY ZHUH VXEMHFW WR JURXQG OHDVHV WKDW HLWKHU H[SLUHG RU ZHUH
FRQVHTXHQWO\ WXUQHG RYHU WR WKH ODQGORUG )XUWKHU WKH WZR +LOWRQ 6DQ )UDQFLVFR +RWHOV ZKLFK ZHUH SODFHG LQ
1IRYHPEHU




&

N 3523(57,(6 $&48,5(' $1' 62/°

121 &25(',6326,7,21 ,1,7,$7,9( 67$&86%$18$5<

XQDXGLWHG GROODUV LQ PLOOLRQV

+RWHO $GMXVWHG

6WDWXV RI +RWHOV 5RRP &RXQW (%,7'$

6ROG LQ
5HPDLQLQJ 1RQ &RUH +RWHOV 7R %H 6ROG
5HPDLQLQJ 6DIHKROG /HDVHV

7RWDO

BBBBEBBEBBEBBBBBBEBEBBBBBBBEBEBBBBBBBBBB
,QFOXGHV 3DUNxXxV VKDUH IURP LWV 1RQ &RUH XQFRQVROLGDWHG MRLQW YHQWXUH

7LPLQJ IRU WKH GLVSRVLWLRQ RI WKH +LOWRQ 6DOW /DNH &LW\ &HQWHU 'RXEOH7UHH +RWHO 6DQ 'LHJR OLVVLRQ 9DOOH\ DQG 'R




&855(17
6833/(0(17$5<
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&

I &855(176833/(0(17%$5< ),1%1&,%/ ,1)250%7,21
+,6725,8%/855(178// <($5+27(/ 0(75,&86

7KUHH ORQWKV (QGHG )XOO <HDU
XQDXGLWHG GROODUV LQ PLOOLRQBUFK -XQH BHSWHPEHU 'HFHPEHU '"HEHPEHU
&XUUHQW 5HY3$5
&XUUHQW 2FFXSDQF\
&XUUHQW $'5
7RWDO 5HYHQXHYV
2SHUDWLQJ LQFRPH ORVYV
2SHUDWLQJ LQFPRRHILQRVYV
&XUUHQW +RWHO 5HYHQXHV LQ PLOOLRQV
&XUUHQW +RWHO $GMXVWHG (%,7'$ LQ PLOOLRQV
&XUUHQW +RWHO $GMXVWHG (%,7'$ PDUJLQ
7KUHH ORQWKV (QGHG )XOO <HDU
ODUFK -XQH BHSWHPEHU 'HFHPEHU '"HEFHPEHU

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

7RWDO 5HYHQXHYV
2SHUDWLQJ LQFRPH
2SHUDWL Q JPLDQFRH

&EXUUHQW +RWHO S5HYHQXHV LQ PLOOLRQV
&XUUHQW +RWHO $GMXVWHG (%,7'$ LQ PLOOLRQYV
&XUUHQW +RWHO $GMXVWHG (%,7'$ PDUJLQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&XUUBRW3$5 H[FOXGLQJ WKH 5R\DO 3DOP ZKLFK VXVSHQGHG RSHUDWLRQV LQ PLG 0DRU W KRIUWX B R P SFHFAGWW M LWYGIGBIEQRYDWLRQ LQFU
GHFUHDVHGRU WKH IXO0 \HDU HQGHG 'HFHPEHU FRPSDUHG WR WKH VDPH SHULRGV LQ

3HUFHQWDJHV DUH FDOFXODWHG EDVHG RQ XQURXQGHG QXPEHUV




&855(176833/(0(17%$5< ),1$1&,%/ ,1)250%7,21
+,6725,&®/855(17+27(/ $'-867(' (%,7'98d/ <($5

7KUHH ORQWKV (QGHG )XOO <HDU
XQDXGLWHG LQ PLOOLRQV ODUFK -XQH 6HSWHPEHUHFHPEHU| 'HFHPEHU

1HW ORVV
'"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 LOQYHVWPHQWYV LQ DIILOLDWHV
(%,7'$
*DLQ RQ VDOHV RI DVVHWV QHW o 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}
/HVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWY LQ DIILOLDWHY GLVSRVHGORI
&EXUUHQW $GMXVWHG (%,7'$
/HVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWYV LQ DIILOLDWHYV
$GG $00 RWKHU
&XUUHQW +RWHO $GMXVWHG (%,7'$

BBBEBBBBEBBBBEBBBBEBBBEBBBEBBBBEBBBBBBBBBB

5HSUHVBEMYXHG LQWHUHVW H[SHQVH DVVRFLDWHG ZLWK WKH GHIDXOW RI WKH 6) ORUWJDJH /RDQ ZKLFFKRQ@W R FRQDWE\HIWIDLQ RQ
FRQVROLGDWHG EDODQFH VKHHWY 7KH 6) ORUWJDJH /RDQ ZDV DVVXPHG E\ WKH EX\HU RI WKH +LOWRQ 6DQ )UDQFLVFR +RWHOV ZKL

JRU WKH WKUHH PRQWKY DQG \HDU HQGHG 'HFHPEHU LQFOXGHV D JDLQ RI PLOOLRQ RQRWVKKHUDIDH Rl GRUWNxVOQRMIQHUVKLS L

,QF O XFOWIKHU U HDYHRW KN U H[SOIRYHQFRPH WD[HV RQ 756 ROMIOH/ M G ULRFDUBHHERBGQVYBWH JHQHUDO DQG D G® LR & WRIDMWBDMAHKE] S/MDWVAN P H
Rl RSHUDWLRQV




&

PARK_ &855(176833/(0(17%$5< ),1$1&,%/ ,1)250%7,21
+,6725,&®/855(17+27(/ $'-867(' (%,7'$ O )8// <($5

7KUHH ORQWKYV (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 LQYHVWPHQWY LQ DIILOLDWHYV
(%,7'$
*DLQ RQ VDOHV RI DVVHWV QHW o ¢} o
*DLQ RQ GHUHFRJQLWLRQ RI DVVHWYV
*DLQ RQ VDOH RI LQYHVWPHQWYVY LQ DIILOLDWHYV O o) o)
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW DQG FDVXDOW\ ORVYV o
2WKHU LWHPYV
$GMXVWHG (%,7'$
/HVV $GMXVWHG (%,7'$ IURP KRWHOV GLVSRVHG QI
/JHVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWYV LQ DIILOLDWHV GLVSRVHG RI
&XUUHQW $GMXVWHG (%,7'$
/JHVV $GMXVWHG (%,7'$ IURP LQYHVWPHQWY LQ DIILOLDWHV
$GG $00 RWKHU
&XUUHQW +RWHO $GMXVWHG (%,7'$

BBBBBEBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBB

JRU WKBU HQGHG '"HFHPEBWMKSUHVHFWXYXHG LQWHUHVW H[SHQVH DVVRFLDWHG ZLWK WKH GHIDXOW RI WKH 6) ORUWJDJH /RDQ ZKLFK ZD
LQFUHDYV H RQ WKHFRQDWKHWRQVROLGDWHG EDODQFH VKHHWY 7KH 6) ORUWJDJH /RDQ ZDV DVVXPHG E\ WKH EX\HU RI WKH +LOWRQ 6D
RQ 1RYHPEHU

YRU WKH \HDU HQGHG 'HFHPEHU I PQER@GWKHDVIDOH Rl WKH +LOWRQ /D -ROEDWR UQ HADIL@IHYI V Q B @ R GHGD HVRVEP\HRQON.\G DWW HDG I LO LD W H
VWDWHPHQWY RI RSHUDWLRQV

L,QFOXRBWKHU U HDYQRBWKHW H[SERYHWFRPH WD[HV RQ 756 ROWIONH S LRFOXDORRBERYBWH JHQHUDO DQG DGPLWR@WR O WA YW HJ SHONVWA M P HQ
RSHUDWLRQV
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7TKUHH ORQWKYV (QGHG )XOO <HDU
XQDXGLWHG LQ PLOOLRQYV ODUFK -XQH 6HSWHPEHU '"HFHPEHU '"HFHPEHU

7TRWDO 5HYHQXHYV
/HVV 2WKHU UHYHQXH

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

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

7TRWDO 5HYHQXHYV
/IHVV 2WKHU UHYHQXH

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

'"HEW &ROODWHUDO ,QWHUHVW 5MWWXULW\ "'BWHRHFHPEHU

JL[IHG 5DWH 'HEW
ORUWJIDJH ORDQ +LOWRQ 'HQYHU &LW\ &HQWHU -XQH
ORUWJDJH ORDQ +\DWW 5HJHQF\ %RVWRQ -X 0\
ORUWJIDJIH ORDO ;hgggﬁ +DZDLLDQ 9LOODJH :DLNLNL %HDFKs o ibeny
ORUWJIDJH ORDQ +LOWRQ 6DQWD %DUEDUD %HDFKIURQW 5H\HREUHW EH U
ORUWJDJH ORDQ 'RXEOH7UHH +RWHO 2QWDULR $LUSRUW 0D\

6HQLRU 1RWHYV 8QVHFXUHG 2FWREHU

6HQLRU 1RWHYV 8QVHEXUHG 0D\

6HQLRU 1RWHYV 8QVHFXUHG YHEUXDU\
JLQDQFH OHDVH REOLJDWLRQV WR

7RWDO )L[HG 5DWH 'HEW

9DULDEOH 5DWH 'HEW

5HYROYHU 8QVHFXUHG 62)5 BHSWHPEHU o)
7HUP /RDQ 8QVHFXUHG 62)5 0D\
'"HOD\HG 'UDZ 7HUP /BRIDMHFEXUHG 62)5 -DQXDU\ o)

7TRWDO 9DULDEOH 5DWH '"HEW

/HVV XQDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVWV DQG GLVFRXQW
7RWDO 'HEW

BEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KH ORDQ PDWXUHV LQ $XJXVW EXW EHFDPH FDOODEOH E\ WK ®RHBIBMEHUQ $X3IXYW KDGZQWW VHFPMRYWE\QRWWERFHURP WKH OHQG
&DOFXODWHG RQ D ZHLJKWHG DYHUDJH EDVLV
$V BHEUXDU\ 3DUN KEVYO®LRPYDLODEOH FDSDFLW\ XQGHU WKH VHQLRU XQVHFXUHG UHYROYLQJ FUHGLW IDFLOLW\ U5HYROYHUUO Z

'"HOD\HG 'tHDZP /RDQ DYDLODEOH
([FOXGHVPLORURB@UNXV VKDUH RI GHEW RI LWV XQFRQVROLGDWHG MRLQW YHQWXUHYV
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&RPSDUDEOH

7KH &RPSDQ\ SUHVHQWY FHUWDLQ GDWD IRU LWV FRQVROLGDWHG KRWHOV RQ D &RPSDUDEO
+RWHO 5HYHQXHYVY &RPSDUDEOH 5HY3%$5 &RPSDUDEOH 2FFXSDQF\ &RPSDUDEOH $'5 &RPSDU
+RWHO $GMXVWHG (%,7'$ ODUJLQ 7KH &RPSDQ\ SUHVHQWY &RPSDUDEOH KRWHO UHVXOWV WR
RSHUDWLQJ SHUIRUPDQFH RI LWV KRWHOV 7KH &RPSDQ\xV &RPSDUDEOH KRWHO ILQDQFLDO
SURSHUW\ DFTXLVLWLRQV DV WKRXJK VXFK DFTXLVLWLRQV RFFXUUHG RQ WKH HDUOLHVW S
HIFOXGHV UHVXOWY IURP SURSHUW\ GLVSRVLWLRQV WKDW KDYH RFFXUUHG SULRU WR 'HFHPE

&XUUHQW

7KH &RPSDQ\ SUHVHQWY FHUWDLQ GDWD IRU LWV FRQVROLGDWHG KRWHOV RQ D &XUUHQW
SHYHQXHV &XUUHQW 5HY3$5 &XUUHQW 2FFXSDQF\ &XUUHQW $'5 &XUUHQW +RWHO $GMXVW
7KH &RPSDQ\ SUHVHQWY &XUUHQW KRWHO UHVXOWV WR KHOS WKH &RPSDQ\ DQG LWV LQYHV
7KH &RPSDQ\xV &XUUHQW KRWHO ILQDQFLDO GDWD LQFOXGHV UHVXOWV IURP 3DUNxV FRQ
DFTXLVLWLRQV RFFXUUHG RQ WKH HDUOLHVW SHULRG SUHVHQWHG $GGLWLRQDOO\ &XUUH
WKDW KDYH REFFXBIEH&DVWKURXJK

&RUH 1RQ &RUH

7KH &RPSDQ\xV &RUH SRUWIROLR LQFOXGHV Rl 3DUNxV FRQVROLGDWHG KRWHOV DQG RI 3
DQG UHVRUWV WKDW FDWHU WR $\W RKHPBBUOHLBRUN xX/HPP@Q GRUH SRUWIROLR LQFOXGHG F

XQFRQVROLGDWHHEKRX\HO $V3RUN KDG FRQVROLGDWHG KRWHOV DQG XQFRQVROLGDW
SRUW)RQDRFLDO GDWD SUHVHQWHG IRU 3DUNxXxV &RUH DQG 1RQ &RUH KRWHOV DUH EDVHG RQ

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

(DUQLQJV EHIRUH LQWHUHVW H[SHQVH WD[HV 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 LV FDOFXODWHG DV (%,7'$ DV SUHYLRXVO\ GHILQH
QRW UHIOHFWLYH RI 3DUNxV RQJRLQJ RSHUDWLQJ SHUIRUPDQFH RU LQFXUUHG LQ WKH QRUP
DQDO\VLV LQ PDNLQJ GD\ WR GD\ RSHUDWLQJ GHFLVLRQV DQG HYDOXDWLRQV RI 3DUNxV R
LQGXVWU\

*DLQV RU ORVVHV RQ VDOHV RI DVVHWV IRU ERWK FRQVROLGDWHG DQG XQFRQ
&RVWVY 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 EHOLHYHYVY DUH QRW UHSUHVHQWDWLYH RI W
SHUIRUPDQFH

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

7KH &RPSDQ\ EHOLHYHV WKDW (%,7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +
LQIRUPDWLRQ WR LQYHVWRUV DERXW WKH &RPSDQ\ DQG LWV ILQDQFLDO FRQGLWLRQ DQG
$GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +RWHO $GMXVWHG (%,7'$ PDUJLQ DUH
PDQDJHPHQW WHDP WR PDNH GD\ WR GD\ RSHUDWLQJ GHFLVLRQV DQG HYDOXDWH LWV RSHU
UHPRYLQJ WKH HIIHFW RI LWV FDSLWDO VWUXFWXUH SULPDULO\ LQWHUHVW H[SHQVH DQG
RSHUDWLQJ UHVXOWV DQG LL (%,7'$ $GMXVWHG (%,7'$ +RWHO $GMXVWHG (%,7'$ DQG +R
VHFXULWLHV DQDO\WWV LQYHVWRUV DQG RWKHU LQWHUHVWHG SDUWLHV DV D FRPPRQ SH
DFURVV FRPSDQLHV LQ WKH LQGXVWU\

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

1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUY $GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKRO
VKDUH O 'LOXWHG

1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUV DQG 1DUHLW ))2 SHU GLOXWHG VKDUH GHI
PHDVXUHV RI WKH &RPSDQ\xV SHUIRUPDQFH 7KH &RPSDQ\ FDOFXODWHYV IXQGV IURP XVHG L
JLYHQ RSHUDWLQJ SHULRG LQ DFFRUGDQFH ZLWK VWDQGDUGY HVWDEOLVKHG E\ WKH 1DWLR
QHW LQFRPH ORVV DWWULEXWDEOH WR VWRFNKROGHUVY FDOFXODWHG LQ DFFRUGDQFH ZL
ORVVHV RQ VDOHV RI DVVHWYV LPSDLUPHQW DQG WKH FXPXODWLYH HIIHFW RI FKDQJHV LQ
MRLQW YHQWXUHV $GMXVWPHQWYV IRU XQFRQVROLGDWHG MRLQW YHQWXUHYVY DUH FDOFXOD
HQWLWLHY RQ WKH VDPH EDVLV
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$V QRWHG E\ 1DUHLW LQ LWV 'HFHPEHU UIDUHLW )XQGV IURP 2SHUDWLRQV :KLWH 3DS
KLVWRULFDOO\ KDYH ULVHQ RU IDOOHQ ZLWK PDUNHW FRQGLWLRQV PDQ\ LQGXVWU\ LQYHV
HVWDWH FRPSDQLHV WKDW XVH KLVWRULFDO FRVW DFFRXQWLQJ WR EH LQVXIILFLHQW E\ W
RUGHU WR SURPRWH DQ LQGXVWU\ ZLGH PHDVXUH RI 5(,7 RSHUDWLQJ SHUIRUPDQFH 7KH &RP
LOQYHVWRUV UHJDUGLQJ LWV RSHUDWLQJ SHUIRUPDQFH DQG FDQ IDFLOLWDWH FRPSDULVRQV
7KH &RPSDQ\xV SUHVHQWDWLRQ PD\ QRW EH FRPSDUDEOH WR ))2 UHSRUWHG E\ RWKHU 5¢(,7
FXUUHQW 1DUHLW GHILQLWLRQ RU WKDW LQWHUSUHW WKH FXUUHQW 1DUHLW GHILQLWLRQ
1DUHLW ))2 GLYLGHG E\ WKH QXPEHU RI IXOO\ GLOXWHG VKDUHV RXWVWDQGLQJ GXULQJ D JL

7KH &RPSDQ\ DOVR SUHVHQWY $GMXVWHG ))2 DWWULEXWDEOH WR VWRFNKROGHUYV DQG $GMX
EHFDXVH PDQDJHPHQW EHOLHYHV WKDW WKH H[FOXVLRQ RI FHUWDLQ DGGLWLRQDO LWHPV

LQYHVWRUV UHJDUGLQJ WKH &RPSDQ\xV RQJRLQJ RSHUDWLQJ SHUIRUPDQFH ODQDJHPHQW

HYDOXDWLQJ LWV SHUIRUPDQFH DQG LQ LWV DQQXDO EXGJHW SURFHVV ODQDJHPHQW EHOL
VXSSOHPHQWDO LQIRUPDWLRQ WKDW LV EHQHILFLDO WR DQ LQYHVWRUXxV FRPSOHWH XQGHU
))2 DWWULEXWDEOH WR VWRFNKROGHUV IRU WKH IROORZLQJ LWHPV ZKLFK PD\ RFFXU LQ

DWWULEXWDEOH WR VWRFNKROGHUYV

&RVWV DVVRFLDWHG ZLWK KRWHO DFTXLVLWLRQV RU GLVSRVLWLRQV H[SHQVH
BHYHUDQFH H[SHQVH

6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH

&DVXDOW\ JDLQV RU ORVVHV DQG

2ZWKHU LWHPVY WKDW PDQDJHPHQW EHOLHYHY DUH QRW UHSUHVHQWDWLYH RI W
SHUIRUPDQFH

Qo QO Q

1HW 'HEW

1HW 'HEW SUHVHQWHG KHUHLQ LV D QRQ *$$3 ILQDQFLDO PHDVXUH WKDW WKH &RPSDQ\
FDOFXODWHG DV L GHEW H[FOXGLQJ XQDPRUWL]JHG GHIHUUHG ILQDQFLQJ FRVWY DQG LL
XQDPRUWL]JHG GHIHUUHG ILQDQFLQJ FRVWYV UHGXFHG E\ D FDVK DQG FDVK HTXLYDOHQWYV

7KH &RPSDQ\ EHOLHYHV 1HW 'HEW SURYLGHV XVHIXO LQIRUPDWLRQ DERXW LWV LQGHEWH
DEDO\WWV LQYHVWRUVY DQG RWKHU LQWHUHVWHG SDUWLHVY WR FRPSDUH WKH LQGHEWHG
VXEVWLWXWH WR GHEW SUHVHQWHG LQ DFFRUGDQFH ZLWK 8 6 *$$3 1HW 'HEW PD\ QRW
FRPSDQLHV
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I1HW '"HEW WR $GMXVWHG (%,7'$ 5DWLR

1HW '"HEW WR $GMXVWHG (%,7'$ UDWLR SUHVHQWHG KHUHLQ LV D QRQ *$$3 ILQDQFLDO PHD
DEDO\WWV LQYHVWRUV DQG RWKHU LQWHUHVWHG SDUWLHV WR FRPSDUH WKH ILQDQFLDO F
QRW EH FRQVLGHUHG DV DQ DOWHUQDWLYH WR PHDVXUHV RI ILOQDQFLDO FRQGLWLRQ GHULY
WR D VLPLODUO\ WLWOHG PHDVXUH RI RWKHU FRPSDQLHYV

2FFEXSDQF\

2FFXSDQF\ UHSUHVHQWY WKH WRWDO QXPEHU RI URRP QLJKWYVY VROG GLYLGHG E\ WKH WRWD
2FFXSDQF\ PHDVXUHV WKH XWLOL]DWLRQ RI WKH &RPSDQ\xV KRWHOVx DYDLODEOH FDSDFL
VSHFLILF KRWHO RU JURXS RI KRWHOV LQ D JLYHQ SHULRG 2FFXSDQF\ OHYHOV DOVR KHOS P
OHYHOV DV GHPDQG IRU URRPV LQFUHDVHV RU GHFUHDVHYV

$YHUDJH 'DLO\ 5DWH

$'5 RU UDWH UHSUHVHQWY URRPV UHYHQXH GLYLGHG E\ WRWDO QXPEHU RI URRP QLJKWV
DWWDLQHG E\ D KRWHO DQG $'5 WUHQGY SURYLGH XVHIXO LQIRUPDWLRQ FRQFHUQLQJ WKH
KRWHO RU JURXS Rl KRWHOV $'5 LV D FRPPRQO\ XVHG SHUIRUPDQFH PHDVXUH LQ WKH KRWH
OHYHOV WKDW WKH &RPSDQ\ LV DEOH WR JHQHUDWH E\ W\SH RI FXVWRPHU DV FKDQJHV LQ U
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
JLYHQ SHULRG ODQDJHPHQW FRQVLGHUV 5HY3%$5 WR EH D PHDQLQJIXO LQGLFDWRU RI WKH &
WR WZR SULPDU\ DQG NH\ IDFWRUV RI RSHUDWLRQVY DW D KRWHO RU JURXS RI KRWHOV 2
PHDVXULQJ SHUIRUPDQFH RYHU FRPSDUDEOH SHULRGYV

7TRWDO 5HY3%5

7TRWDO 5HY3%$5 UHSUHVHQWY URRPV IRRG DQG EHYHUDJH DQG RWKHU KRWHO UHYHQXHV GLY
IRU D JLYHQ SHULRG ODQDJHPHQW FRQVLGHUV 7RWDO 5HY3%$5 WR EH D PHDQLQJIXO LQGLFD
WKLUG RI UHYHQXHVY DUH HDUQHG IURP IRRG DQG EHYHUDJH DQG RWKHU KRWHO UHYHQXH
SHUIRUPDQFH RYHU FRPSDUDEOH SHULRGYV
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$QDO\WVW &RPSDQ\ 3KRQH (PDLO
'DQ\ $VDG %DQN RI $PHULFD OHUULOO /\QFK GDQ\ DVDG#ERID FRP
S5LFK +LJKWRZHU %DUFOD\V ULFKDUG KLJKWRZHU#EDUFOD\V FRP
$UL .OHLQ %02 &DSLWDO ODUNHWYV DUL NOHLQ#EPR FRP

-D\ .RUQUHLFK
6PHGHV 5RVH

HQ %LOOLQJVOH\
&KULV :RURQND

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

'XDQH 3IHQQLJZHUWK (YHUFRUH ,6,
&KULVWRSKHU 'DUOLQ3UHHQ 6WUHHW $GYLVRUV

'DYLG .DW]

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

“HIITHULHV
-3 ORUJDQ

ORUJDQ 6WDQOH\
5D\PRQG -DPHV

7UXLVW

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

MD\ NRUQUHLFK#FDQWRU FRP

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

GXDQH SIHQQLJZHUWK#HYHUFRUHLVL FRP
FGDUOLQJ#JUHHQVWUHHW FRP
GNDWI]#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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