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# 7;#

3(752&+,1$#&203$1<#/,0,7('#

&2162/,'$7('#352),7#$1'#/266#$&&2817#
)RU#WKH#<HDU#(QGHG#'HFHPEHU#64/#5333#

+$PRXQWV#LQ#PLOOLRQV#H[FHSW#IRU#SHU#VKDUH#GDWD,#
#

# 1RWHV# # #######5333# # #######4<<<#
# # 50%# # 50%#

785129(5# 7# # 574/<<5# # 4:8/<9<#
23(5$7,1*#(;3(16(6# # # # # #
##3XUFKDVHV/#VHUYLFHV#DQG#RWKHU# # # +95/8<;,# # +94/7:3,#
##(PSOR\HH#FRPSHQVDWLRQ#FRVWV## 9# # +47/763,# # +44/397,#
##([SORUDWLRQ#H[SHQVHV/#LQFOXGLQJ#H[SORUDWRU\#GU\#KROHV# # # +;/9;3,# # +:/677,#
##'HSUHFLDWLRQ/#GHSOHWLRQ#DQG#DPRUWLVDWLRQ## # # +66/:93,# # +56/866,#
##6HOOLQJ/#JHQHUDO#DQG#DGPLQLVWUDWLYH#H[SHQVHV# # # +49/97<,# # +45/8<9,#
##(PSOR\HH#VHSDUDWLRQ#FRVWV#DQG#VKXW#GRZQ#RI## :# # +9/8:<,# # 0#
####5HYDOXDWLRQ#ORVV# 47# # 0# # +4/455,#
####,PSDLUPHQW#ORVV#RQ#DVVHWV#UHWDLQHG#E\#&13&# 5;# # 0# # +5/33:,#
##7D[HV#RWKHU#WKDQ#LQFRPH#WD[HV# # # +46/563,# # +43/5:;,#
##2WKHU#+H[SHQVH,2LQFRPH## # # +63:,# # 678#
727$/#23(5$7,1*#(;3(16(6# # # +489/566,# # +45</39<,#
352),7#)520#23(5$7,216# # # ;8/:8<# # 79/<33#
),1$1&(#&2676# # # # # #
##([FKDQJH#JDLQ## # # 4/739# # 45<#
##([FKDQJH#ORVV# # # +567,# # +5/695,#
##,QWHUHVW#LQFRPH# # # 8;7# # 965#
##,QWHUHVW#H[SHQVH# ;# # +9/37;,# # +;/;<9,#
727$/#),1$1&(#&2676# # # +7/5<5,# # +43/7<:,#
6+$5(#2)#352),7#2)#$662&,$7('# # # 8;7# # 45;#
352),7#%()25(#7$;$7,21# 8# # ;5/384# # 69/864#
7$;$7,21# 43# # +59/<;8,# # +</736,#
352),7#%()25(#0,125,7<#,17(5(676# # # 88/399# # 5:/45;#
0,125,7<#,17(5(676# # # 498# # +45:,#
1(7#352),7# # # 88/564# # 5:/334#
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# 7<#

3(752&+,1$#&203$1<#/,0,7('#
&2162/,'$7('#%$/$1&(#6+((7#

$V#RI#'HFHPEHU#64/#5333#
+$PRXQWV#LQ#PLOOLRQV,#

# # 1RWHV# # 5333# # 4<<<#
# # # # 50%# # 50%#
121#&855(17#$66(76# # # # # # #

3URSHUW\/#SODQW#DQG#HTXLSPHQW# # 47# # 674/55<# # 657/<<3#
/RQJ0WHUP#LQYHVWPHQWV# # 48# # 7/:;7# # 6/:<<#
,QWDQJLEOH#DQG#RWKHU#DVVHWV# # 4:# # 5/8;9# # 4/;;;#
# # # # 67;/8<<# # 663/9::#
&855(17#$66(76# # # # # # #

,QYHQWRULHV# # 4;# # 64/847# # 4:/935#
##$FFRXQWV#UHFHLYDEOH# # 4<# # 45/9<8# # 47/;;6#
##3UHSDLG#H[SHQVHV#DQG#RWKHU#FXUUHQW#DVVHWV# # 53# # 44/6<:# # 5;/:;;#
##8QOLVWHG#VKRUW0WHUP#LQYHVWPHQWV# # # # 8/;48# # 4/7;:#
&DVK#DQG#FDVK#HTXLYDOHQWV# # 54# # 4;/393# # 4:/;7;#
727$/#&855(17#$66(76# # # # :</7;4# # ;3/93;#

&855(17#/,$%,/,7,(6# # # # # # #

##$FFRXQWV#SD\DEOH#DQG#DFFUXHG#OLDELOLWLHV# # 55# # 69/;35# # 78/4<3#
##,QFRPH#WD[#SD\DEOH# # # # </6<<# # 4/466#
##2WKHU#WD[HV#SD\DEOH# # # # :/4:4# # 6/939#
##6KRUW0WHUP#ERUURZLQJV# # 56# # 6</3:9# # 8</<8<#
# # # # <5/77;# # 43</;;;#
1(7#&855(17#/,$%,/,7,(6# # # # +45/<9:,# # +5</5;3,#
727$/#$66(76#/(66#&855(17#/,$%,/,7,(6# # # # 668/965# # 634/6<:#

),1$1&('#%<=# # # # # # #

6KDUH#FDSLWDO# # 57# # 4:8/;57# # 493/333#
5HWDLQHG#HDUQLQJV# # # # 66/38:# # 6/659#
5HVHUYHV# # 58# # 97/3:9# # 7:/3;8#
6KDUHKROGHUV¶#HTXLW\# # # # 5:5/<8:# # 543/744#

0LQRULW\#LQWHUHVWV# # # # 7/<;<# # 7/533#

121#&855(17#/,$%,/,7,(6# # # # # # #
/RQJ0WHUP#ERUURZLQJV# # 56# # 86/674# # ;7/78;#
'HIHUUHG#FUHGLWV#DQG#RWKHU#ORQJ0WHUP#REOLJDWLRQV# # # # 4/4:9# # 4/479#
'HIHUUHG#WD[DWLRQ# # 59# # 6/49<# # 4/4;5#
# # # # 8:/9;9# # ;9/:;9#
# # # # 668/965# # 634/6<:#

7KH#DFFRPSDQ\LQJ#QRWHV#DUH#DQ#LQWHJUDO#SDUW#RI#WKHVH#ILQDQFLDO#VWDWHPHQWV1#
BBBBBBBBBB####################################################BBBBBBBBBBBB#
&KDLUPDQ##############################################################3UHVLGHQW#
0D#)XFDL#############################################################+XDQJ#<DQ#
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# 83#

#
3(752&+,1$#&203$1<#/,0,7('#

%$/$1&(#6+((7#
$V#RI#'HFHPEHU#64/#5333#
+$PRXQWV#LQ#PLOOLRQV,#

#
# # 1RWHV# # 5333# # 4<<<#
# # # # 50%# # 50%#
121#&855(17#$66(76# # # # # # #

3URSHUW\/#SODQW#DQG#HTXLSPHQW# # 47# # 577/6:8# # 5<:/343#
/RQJ0WHUP#LQYHVWPHQWV# # 48# # 7/897# # 6/7;3#
6XEVLGLDULHV## # 49# # ;4/9:6# # 43/844#
,QWDQJLEOH#DQG#RWKHU#DVVHWV# # 4:# # 4/;55# # 4/673#
# # # # 665/767# # 645/674#
&855(17#$66(76# # # # # # #

##,QYHQWRULHV# # 4;# # 59/767# # 47/:58#
##$FFRXQWV#UHFHLYDEOH# # 4<# # 44/56:# # 45/<64#
##3UHSDLG#H[SHQVHV#DQG#RWKHU#FXUUHQW#DVVHWV## # 53# # 4:/68:# # 66/8<3#
##8QOLVWHG#VKRUW0WHUP#LQYHVWPHQWV# # # # 8/:96# # 4/34:#
&DVK#DQG#FDVK#HTXLYDOHQWV# # 54# # 48/388# # 48/7<3#
727$/#&855(17#$66(76# # # # :8/;79# # ::/:86#

&855(17#/,$%,/,7,(6# # # # # # #

##$FFRXQWV#SD\DEOH#DQG#DFFUXHG#OLDELOLWLHV# # 55# # 6</<69# # 74/376#
##,QFRPH#WD[#SD\DEOH# # # # ;/<::# # ;;;#
##2WKHU#WD[HV#SD\DEOH# # # # 6/3<6# # 6/94:#
##6KRUW0WHUP#ERUURZLQJV# # 56# # 69/7;8# # 88/999#
# # # # ;;/7<4# # 434/547#
1(7#&855(17#/,$%,/,7,(6# # # # +45/978 # +56/794,#
727$/#$66(76#/(66#&855(17# # # # 64</:;<# # 5;;/;;3#

),1$1&('#%<=# # # # # # #

6KDUH#FDSLWDO# # 57# # 4:8/;57# # 493/333#
5HWDLQHG#HDUQLQJV# # # # 6</584# # 6/659#
5HVHUYHV# # 58# # 8:/;;5# # 7:/3;8#
6KDUHKROGHUV¶#HTXLW\# # # # 5:5/<8:# # 543/744#
# # # # # # #
121#&855(17#/,$%,/,7,(6# # # # # # #
/RQJ0WHUP#ERUURZLQJV# # 56# # 76/369# # :9/389#
'HIHUUHG#FUHGLWV#DQG#RWKHU#ORQJ0WHUP#REOLJDWLRQV# # # # 4/3<3# # 4/364#
'HIHUUHG#WD[DWLRQ# # 59# # 5/:39# # 4/6;5#
# # # # 79/;65# # :;/79<#
# # # # 64</:;<# # 5;;/;;3#

7KH#DFFRPSDQ\LQJ#QRWHV#DUH#DQ#LQWHJUDO#SDUW#RI#WKHVH#ILQDQFLDO#VWDWHPHQWV1#
BBBBBBBBBBB####################################################BBBBBBBBBBBB#
&KDLUPDQ##############################################################3UHVLGHQW#
0D#)XFDL#############################################################+XDQJ#<DQ#
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&2162/,'$7('#&$6+#)/2:#67$7(0(17#

)RU#WKH#<HDU#(QGHG#'HFHPEHU#64/#5333#
+$PRXQWV#LQ#PLOOLRQV,#

#
## 1RWHV# # 5333# # 4<<<#
# # # 50%# # 50%#
&$6+#)/2:6#)520#23(5$7,1*#$&7,9,7,(6## 5:# # 437/49<# # 87/386#

&$6+#)/2:6#)520#,19(67,1*#$&7,9,7,(6# # # # # #
##&DSLWDO#H[SHQGLWXUHV# # # +89/:8<,# # +75/;:3,#
##&DSLWDO#H[SHQGLWXUHV#IRU#DVVHWV#UHWDLQHG#E\#&13&# # # 0# # +444,#
##$FTXLVLWLRQ#RI#DVVRFLDWHG#FRPSDQLHV# # # +6;3,# # +:6,#
##6KDUH#RI#SURILW#RI#DVVRFLDWHG#FRPSDQLHV# # # +8;7,# # +45;,#
##5HSD\PHQW#RI#FDSLWDO#E\#DVVRFLDWHG#FRPSDQLHV# # # 5:;# # 0#
##$FTXLVLWLRQ#RI#ORQJ0WHUP#LQYHVWPHQWV# # # +<7:,# # +5;:,#
##$FTXLVLWLRQ#RI#VKRUW0WHUP#LQYHVWPHQWV# # # +7/65;,# # +4/767,#
##3XUFKDVH#RI#LQWDQJLEOH#DVVHWV# # # +57<,# # +785,#
##3XUFKDVH#RI#RWKHU#DVVHWV# # # +<67,# # +46;,#
##3URFHHGV#IURP#GLVSRVDO#RI#SURSHUW\/#SODQW#DQG#HTXLSPHQW# # # 6/47<# # 7/<;9#
##'LYLGHQGV#UHFHLYHG# # # 686# # ;<#
1(7#&$6+#86('#)25#,19(67,1*#$&7,9,7,(6## # # +93/734,# # +73/74;,#
&$6+#)/2:6#)520#),1$1&,1*#$&7,9,7,(6# # # # # #
##1HZ#VKRUW0WHUP#ERUURZLQJV# # # 59/469# # 86/499#
##5HSD\PHQWV#RI#VKRUW0WHUP#ERUURZLQJV# # # +6:/:64,# # +8:/7<:,#
##1HZ#ORQJ0WHUP#ERUURZLQJV# # # 78/4<;# # 67/674#
##5HSD\PHQWV#RI#ORQJ0WHUP#ERUURZLQJV## # # +;8/795,# # +87/5;3,#
##3ULQFLSDO#SD\PHQW#RQ#ILQDQFH#OHDVH#REOLJDWLRQV# # # +474,# # +474,#
##'LYLGHQGV#SDLG#WR#PLQRULW\#LQWHUHVWV# # # +66,# # +4;,#
##&DSLWDO#FRQWULEXWLRQ#IURP#PLQRULW\#LQWHUHVWV# # # 4/465# # 45;#
##&DVK#SURFHHGV#RQ#LVVXH#RI#VKDUHV# # # 53/669# # 0#
##+'LVWULEXWLRQ#WR,2FRQWULEXWLRQ#IURP#&13&# # # +5/973,# # 47/59:#
##,QWHULP#GLYLGHQG# # # +43/6;4,# # 0#
##&RQWULEXWLRQV#IURP#&13&#IRU#DVVHWV#UHWDLQHG#E\#&13&# # # 0# # 444#
##&KDQJH#LQ#GHIHUUHG#FUHGLWV#DQG#RWKHU#ORQJ0WHUP# # # 63# # +<:6,#
1(7#&$6+#86('#)25#),1$1&,1*#$&7,9,7,(6# # # +76/889,# # +43/;<9,#
,QFUHDVH#LQ#FDVK#DQG#FDVK#HTXLYDOHQWV# # # 545# # 5/:6<#
&DVK#DQG#FDVK#HTXLYDOHQWV#DW#EHJLQQLQJ#RI#\HDU# # # 4:/;7;# # 48/43<#
&DVK#DQG#FDVK#HTXLYDOHQWV#DW#HQG#RI#\HDU# # # 4;/393# # 4:/;7;#

7KH#DFFRPSDQ\LQJ#QRWHV#DUH#DQ#LQWHJUDO#SDUW#RI#WKHVH#ILQDQFLDO#VWDWHPHQWV1#
#



#
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3(752&+,1$#&203$1<#/,0,7('#
&2162/,'$7('#67$7(0(17#2)#&+$1*(6#,1##

6+$5(+2/'(56¶#(48,7<#
)RU#WKH#<HDU#(QGHG#'HFHPEHU#64/#5333#

+$PRXQWV#LQ#PLOOLRQV,#
#

#

6KDUH#
&DSLWDO#
+1RWH#
57,# #

#
5HWDLQHG#
(DUQLQJV# #

###&DSLWDO#
DQG#

8QGLVWULEX
W0HG#

(DUQLQJV# #

#
5HVHUYHV#
+1RWH#58,# # 7RWDO#

# 50%# # 50%# # 50%# # 50%# # 50%#
%DODQFH#DW#-DQXDU\#4/#4<<<# 0# # 0# # :;/466# # 0# # :;/466#
5HYDOXDWLRQ#VXUSOXV#+1RWH#47,# 0# # 0# # 0# # :</<78# # :</<78#
1HW#SURILW#IURP#-DQXDU\#4#WR# # # # # # # # # #
###1RYHPEHU#7/#4<<<# 0# # 0# # 56/76<# # 0# # 56/76<#
1HW#FRQWULEXWLRQ#E\#RZQHU# 0# # 0# # 49/964# # 0# # 49/964#
'HIHUUHG#WD[#WUDQVIHUUHG#WR#
FDSLWDO#UHVHUYH#+1RWH#59+L,,# 0# # 0# # 0# # ;/:34# # ;/:34#

&DSLWDOLVDWLRQ#XSRQ#
HVWDEOLVKPHQW#RI#WKH##
&RPSDQ\#+1RWH#4,# 493/333# # 0# # +44;/536,# # +74/:<:,# # 0#

%DODQFH#DW#1RYHPEHU#7/#4<<<# 493/333# # 0# # 0# # 79/;7<# # 539/;7<#
1HW#SURILW#IURP#1RYHPEHU#8/## # # # # # # # # #
4<<<#WR#'HFHPEHU#64/#4<<<# 0# # 6/895# # 0# # 0# # 6/895#
7UDQVIHU#WR#UHVHUYHV## 0# # +569,# # 0# # 569# # 0#
%DODQFH#DW#'HFHPEHU#64/#4<<<# 493/333# # 6/659# # 0# # 7:/3;8# # 543/744#
1HW#SURILW#IRU#WKH#\HDU#HQGHG# # # # # # # # # #
'HFHPEHU#64/#5333## 0# # 88/564# # 0# # 0# # 88/564#
,VVXH#RI#VKDUHV#+1RWHV#57#DQG#
58,## 48/;57# # 0# # 0# # 7/845# # 53/669#
7UDQVIHU#WR#UHVHUYHV#E\## # # # # # # # # #
###VXEVLGLDULHV#+1RWH#58,# 0# # +9/4<7,# # 0# # 9/4<7# # 0#
7UDQVIHU#WR#UHVHUYHV#+1RWH#58,# 0# # +;/<58,# # 0# # ;/<58# # 0#
'LVWULEXWLRQ#WR#&13&###
+1RWH#46+L,,# 0# # 0# # 0# # +5/973,# # +5/973,#

,QWHULP#GLYLGHQG#+1RWH#46+LL,,# 0# # +43/6;4,# # 0# # 0# # +43/6;4,#
%DODQFH#DW#'HFHPEHU#64/#5333## 4:8/;57# # 66/38:# # 0# # 97/3:9# # 5:5/<8:#

7KH#DFFRPSDQ\LQJ#QRWHV#DUH#DQ#LQWHJUDO#SDUW#RI#WKHVH#ILQDQFLDO#VWDWHPHQWV
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# 86#

4###25*$1,6$7,21#$1'#35,1&,3$/#$&7,9,7,(6#
3HWUR&KLQD#&RPSDQ\#/LPLWHG#+WKH#³&RPSDQ\´,#ZDV#HVWDEOLVKHG#LQ#WKH#3HRSOH*V#5HSXEOLF#

RI#&KLQD#+WKH#³35&´#RU#³&KLQD´,#RQ#1RYHPEHU#8/#4<<<#DV#D#MRLQW#VWRFN#FRPSDQ\#ZLWK#
OLPLWHG#OLDELOLW\#DV#D#UHVXOW#RI#D#JURXS#UHVWUXFWXULQJ#+WKH#³5HVWUXFWXULQJ´,#RI#&KLQD#1DWLRQDO#
3HWUROHXP#&RUSRUDWLRQ#+³&13&´,#LQ#SUHSDUDWLRQ#IRU#WKH#OLVWLQJ#RI#WKH#&RPSDQ\¶V#VKDUHV#RQ#
WKH#1HZ#<RUN#6WRFN#([FKDQJH#DQG#7KH#6WRFN#([FKDQJH#RI#+RQJ#.RQJ#/LPLWHG1#

&KLQD#1DWLRQDO#3HWUROHXP#&RPSDQ\#+WKH#SUHGHFHVVRU#RI#&13&,#ZDV#HVWDEOLVKHG#LQ#4<;;#
WR#WDNH#RYHU#WKH#RQVKRUH#RLO#DQG#JDV#H[SORUDWLRQ#DQG#SURGXFWLRQ#HQWLWLHV#IRUPHUO\#XQGHU#WKH#
DGPLQLVWUDWLRQ#RI#WKH#0LQLVWU\#RI#3HWUROHXP#,QGXVWU\1##,Q#4<<;/#LQ#DFFRUGDQFH#ZLWK#WKH#
GHFLVLRQV#PDGH#DW#WKH#1LQWK#6HVVLRQ#RI#WKH#1DWLRQDO#3HRSOH*V#&RQJUHVV/#WKH#6WDWH#&RXQFLO#
DSSURYHG#D#FRPSUHKHQVLYH#UHVWUXFWXULQJ#SODQ#IRU#&KLQD*V#RLO#DQG#JDV#LQGXVWU\#DQG#WR#IRUP#
&13&1##7KH#SULQFLSDO#JRDO#RI#WKLV#UHVWUXFWXULQJ#ZDV#WR#HYHQWXDOO\#FUHDWH#WZR#QDWLRQZLGH#
YHUWLFDOO\#LQWHJUDWHG#RLO#DQG#JDV#FRPSDQLHV1##$V#SDUW#RI#WKH#UHVWUXFWXULQJ/#ZKLFK#EHFDPH#
HIIHFWLYH#RQ#-XQH#4/#4<<;/#&13&#WUDQVIHUUHG#WR#&KLQD#3HWURFKHPLFDO#&RUSRUDWLRQ#
+³6LQRSHF´,#FHUWDLQ#FUXGH#RLO#DQG#QDWXUDO#JDV#SURGXFWLRQ#HQWHUSULVHV#ORFDWHG#LQ#WKH#HDVWHUQ#
DQG#FRDVWDO#UHJLRQV#RI#&KLQD/#DQG#6LQRSHF#WUDQVIHUUHG#WR#&13&#FHUWDLQ#UHILQHULHV#DQG#
SHWURFKHPLFDO#SODQWV#ORFDWHG#LQ#WKH#QRUWK0HDVWHUQ/#QRUWKHUQ#DQG#ZHVWHUQ#UHJLRQV#RI#&KLQD1#

,Q#DFFRUGDQFH#ZLWK#WKH#UHVWUXFWXULQJ#DJUHHPHQW#EHWZHHQ#&13&#DQG#WKH#&RPSDQ\#
HIIHFWLYH#DV#RI#1RYHPEHU#8/#4<<</#WKH#&RPSDQ\#LVVXHG#493#ELOOLRQ#VKDUHV#LQ#H[FKDQJH#IRU#
WKH#DVVHWV#DQG#OLDELOLWLHV#WUDQVIHUUHG#WR#WKH#&RPSDQ\#E\#&13&1##7KH#493#ELOOLRQ#VKDUHV#ZHUH#
WKH#LQLWLDO#UHJLVWHUHG#FDSLWDO#RI#WKH#&RPSDQ\#ZLWK#D#SDU#YDOXH#RI#50%#4133#SHU#VKDUH1##

&13&#WUDQVIHUUHG#WR#WKH#&RPSDQ\#FHUWDLQ#DVVHWV/#OLDELOLWLHV#DQG#LQWHUHVWV#LQ#&KLQD#UHODWHG#
WR#+L,#WKH#H[SORUDWLRQ/#GHYHORSPHQW#DQG#SURGXFWLRQ#RI#FUXGH#RLO#DQG#QDWXUDO#JDV/#+LL,#WKH#
UHILQLQJ/#WUDQVSRUWDWLRQ/#VWRUDJH#DQG#PDUNHWLQJ#RI#FUXGH#RLO#DQG#SHWUROHXP#SURGXFWV/#+LLL,#WKH#
SURGXFWLRQ#DQG#VDOH#RI#FKHPLFDOV/#DQG#+LY,#WKH#WUDQVPLVVLRQ/#PDUNHWLQJ#DQG#VDOH#RI#QDWXUDO#
JDV1##7KH#DVVHWV/#OLDELOLWLHV#DQG#LQWHUHVWV#WUDQVIHUUHG#E\#&13&#WR#WKH#&RPSDQ\#LQFOXGH#+L,#46#
FUXGH#RLO#DQG#QDWXUDO#JDV#H[SORUDWLRQ#DQG#SURGXFWLRQ#HQWHUSULVHV#DQG#RQH#H[SORUDWLRQ#XQLW/#+LL,#
48#UHILQLQJ#DQG#SHWURFKHPLFDO#SURGXFWLRQ#HQWHUSULVHV/#+LLL,#54#PDUNHWLQJ#FRPSDQLHV/#+LY,#RQH#
SLSHOLQH#WUDQVPLVVLRQ#FRPSDQ\/#+Y,#WZR#UHVHDUFK#LQVWLWXWLRQV/#DQG#+YL,#SURGXFWLRQ#VKDULQJ#
FRQWUDFWV#+FROOHFWLYHO\#WKH#³&RUH#8QLWV´,1##&13&#UHWDLQHG#ILYH#FKHPLFDO#SURGXFWLRQ#IDFLOLWLHV#
+1RWH#5;,#DQG#FHUWDLQ#RWKHU#DVVHWV/#OLDELOLWLHV#DQG#LQWHUHVWV#UHODWLQJ#WR#LWV#UHPDLQLQJ#EXVLQHVV#
DQG#RSHUDWLRQV/#LQFOXGLQJ#XQLWV#SURYLGLQJ#DQFLOODU\#DQG#VXSSRUW#VHUYLFHV/#DV#ZHOO#DV#FHUWDLQ#
GRPHVWLF#DQG#DOO#IRUHLJQ#VXEVLGLDULHV#DQG#MRLQW#YHQWXUHV1#

5###%$6,6#2)#35(3$5$7,21#
7KH#ILQDQFLDO#VWDWHPHQWV#DUH#SUHVHQWHG#RQ#WKH#FRQVROLGDWHG#EDVLV#EHJLQQLQJ#1RYHPEHU#8/#

4<<<#+GDWH#RI#IRUPDWLRQ#RI#WKH#&RPSDQ\,#DQG#RQ#D#FDUYH0RXW#FRPELQHG#EDVLV#IRU#WKH#SHULRGV#
SULRU#WR#1RYHPEHU#8/#4<<<1##7KH#FDUYH0RXW#FRPELQHG#EDVLV/#SUHVHQWV#WKH#UHVXOWV#RI#WKH#
&RPSDQ\#DQG#LWV#VXEVLGLDULHV#+WKH#³*URXS´,#DV#LI#WKH#*URXS#KDG#EHHQ#LQ#H[LVWHQFH#
WKURXJKRXW#DOO#SHULRGV#SULRU#WR#1RYHPEHU#8/#4<<<#DQG#DV#LI#WKH#SUHGHFHVVRU#RSHUDWLRQV#DQG#
EXVLQHVVHV#RI#WKH#&RUH#8QLWV#DQG#WKH#ILYH#FKHPLFDO#SURGXFWLRQ#IDFLOLWLHV#UHWDLQHG#E\#&13&#
+1RWH#5;,#ZHUH#WUDQVIHUUHG#WR#WKH#&RPSDQ\#IURP#&13&#DV#RI#WKH#HDUOLHVW#SHULRG#SUHVHQWHG1##
,Q#WKLV#FRQWH[W/#QR#GLUHFW#RZQHUVKLS#H[LVWHG#LQ#WKH#KLVWRULFDO#SHULRGV#DPRQJ#DOO#WKH#&RUH#
8QLWV#DQG#DFFRUGLQJO\/#RZQHU*V#HTXLW\#LV#VKRZQ#LQ#OLHX#RI#VKDUHKROGHUV¶#HTXLW\#LQ#WKH#
FRPELQHG#ILQDQFLDO#VWDWHPHQWV#XQWLO#1RYHPEHU#8/#4<<<1##



3(752&+,1$#&203$1<#/,0,7('#127(6#72#7+(#&2162/,'$7('#),1$1&,$/#67$7(0(176+FRQWLQXHG,#

# 87#

7KH#5HVWUXFWXULQJ#KDV#EHHQ#DFFRXQWHG#IRU#DV#D#UHRUJDQLVDWLRQ#RI#EXVLQHVV#XQGHU#FRPPRQ#
FRQWURO#DQG#WKH#*URXS#LV#UHJDUGHG#DV#D#FRQWLQXLQJ#HQWLW\1###

7KH#FRQVROLGDWHG#ILQDQFLDO#VWDWHPHQWV#UHIOHFW#DVVHWV/#OLDELOLWLHV/#UHYHQXHV#DQG#H[SHQVHV#
WKDW#ZHUH#GLUHFWO\#DSSOLFDEOH#WR#WKH#EXVLQHVVHV#DQG#RSHUDWLRQV#WUDQVIHUUHG#WR#WKH#*URXS#E\#
&13&#LQFOXGLQJ#WKRVH#IRU#ZKLFK#WKH#PDQDJHPHQW#PD\#UHVWUXFWXUH#RU#FORVH#DOWKRXJK#QR#
VSHFLILF#SODQV#KDYH#EHHQ#DSSURYHG1##0DQDJHPHQW#EHOLHYHV#WKDW#DOO#KLVWRULFDO#FRVWV#RI#
RSHUDWLRQV/#LQFOXGLQJ#WKRVH#WKDW#ZHUH#DQG#DUH#H[SHFWHG#WR#EH#GLVSRVHG#RI#RU#HOLPLQDWHG/#KDYH#
EHHQ#LQFOXGHG#LQ#WKH#FRQVROLGDWHG#ILQDQFLDO#VWDWHPHQWV1###

([SHQVHV#WKDW#FRXOG#EH#VSHFLILFDOO\#LGHQWLILHG#LQFOXGH#WKH#IROORZLQJ=#

• SXUFKDVHV/#VHUYLFHV#DQG#RWKHU##
• ILHOG#HPSOR\HH#FRPSHQVDWLRQ#FRVWV##
• H[SORUDWLRQ#H[SHQVHV##
• GHSUHFLDWLRQ/#GHSOHWLRQ#DQG#DPRUWLVDWLRQ##
• WD[HV#RWKHU#WKDQ#LQFRPH#WD[HV##
• H[FKDQJH#JDLQV#DQG#ORVVHV##
• LQWHUHVW#H[SHQVH##
)RU#WKH#SHULRGV#SULRU#WR#1RYHPEHU#8/#4<<</#IRU#WKRVH#H[SHQVHV#IRU#ZKLFK#D#VSHFLILF#

LGHQWLILFDWLRQ#PHWKRG#ZDV#QRW#SUDFWLFDO/#WKH#DOORFDWLRQ#ZDV#PDGH#IRU#HDFK#EXVLQHVV#VHJPHQW#
DV#D#SHUFHQWDJH#RI#WKH#KLVWRULFDO#HPSOR\HH#QXPEHUV/#UHYHQXHV#RU#UHVSHFWLYH#DVVHWV#ZKLFK#
H[LVWHG#GXULQJ#WKH#SHULRG#IRU#ZKLFK#WKH\#DUH#EHLQJ#XVHG#WR#DOORFDWH#FRVWV1##&RVWV#DOORFDWHG#WR#
WKH#*URXS#IURP#&13&#LQFOXGH#WZR#H[SHQVH#FDWHJRULHV/#HPSOR\HH#FRPSHQVDWLRQ#FRVWV#DQG#
VHOOLQJ/#JHQHUDO#DQG#DGPLQLVWUDWLYH#H[SHQVHV1##(PSOR\HH#FRPSHQVDWLRQ#FRVWV#UHODWHG#WR#
KRXVLQJ#VXEVLGLHV#DQG#ZDJHV/#VDODULHV#DQG#VRFLDO#VHFXULW\#FRVWV#RI#DGPLQLVWUDWLRQ#GHSDUWPHQWV#
ZHUH#DOORFDWHG#WR#WKH#*URXS#EDVHG#RQ#WKH#SHUFHQWDJH#RI#QXPEHU#RI#HPSOR\HHV#RI#WKH#*URXS#
WR#WKH#WRWDO#KLVWRULFDO#QXPEHU#RI#HPSOR\HHV#RI#&13&1##6HOOLQJ/#JHQHUDO#DQG#DGPLQLVWUDWLYH#
H[SHQVHV#QRW#VSHFLILFDOO\#LGHQWLILDEOH#WR#WKH#FDUYHG0RXW#RSHUDWLRQV#ZHUH#DOORFDWHG#WR#WKH#
*URXS#EDVHG#RQ#WKH#WRWDO#KLVWRULFDO#UHYHQXHV/#DVVHWV#RU#HPSOR\HH#QXPEHUV#DV#IROORZV=#+L,#
WUDQVSRUWDWLRQ#H[SHQVHV#ZHUH#DOORFDWHG#WR#WKH#*URXS#EDVHG#RQ#WKH#SHUFHQWDJH#RI#UHYHQXHV#RI#
WKH#*URXS#WR#WRWDO#KLVWRULFDO#UHYHQXHV#RI#&13&/#+LL,#ODQG#XVH#IHHV/#SURSHUW\#WD[HV#DQG#YHKLFOH#
WD[HV#ZHUH#DOORFDWHG#WR#WKH#*URXS#EDVHG#RQ#WKH#SHUFHQWDJH#RI#UHVSHFWLYH#DVVHWV#RI#WKH#*URXS#
WR#WRWDO#KLVWRULFDO#UHVSHFWLYH#DVVHWV#RI#&13&/#+LLL,#RWKHU#VHOOLQJ/#JHQHUDO#DQG#DGPLQLVWUDWLYH#
H[SHQVHV#SULPDULO\#LQFOXGLQJ#DGYHUWLVLQJ/#ZDWHU/#SRZHU/#WUDYHO#DQG#RIILFH#H[SHQVHV#ZHUH#
DOORFDWHG#WR#WKH#*URXS#EDVHG#RQ#WKH#SHUFHQWDJH#RI#QXPEHU#RI#HPSOR\HHV#RI#WKH#*URXS#WR#WKH#
WRWDO#KLVWRULFDO#QXPEHU#RI#HPSOR\HHV#RI#&13&1##7KH#DOORFDWLRQ#PHWKRGRORJ\#XVHG#IRU#HDFK#
EXVLQHVV#VHJPHQW#LV#WKH#VDPH#DV#WKDW#XVHG#WR#DOORFDWH#FRVWV#IURP#&13&#WR#WKH#*URXS1###
0DQDJHPHQW#EHOLHYHV#WKDW#WKH#IRUHJRLQJ#SUHVHQWV#D#UHDVRQDEOH#EDVLV#RI#HVWLPDWLQJ#ZKDW#WKH#
*URXS*V#H[SHQVHV#ZRXOG#KDYH#EHHQ#RQ#D#KLVWRULFDO#EDVLV1###6XEVHTXHQW#WR#WKH#IRUPDWLRQ#RI#WKH#
&RPSDQ\/#WKHVH#FRVWV#DUH#VSHFLILFDOO\#LGHQWLILHG#DQG#FHUWDLQ#SURGXFWV#DQG#VHUYLFHV#DUH#ELOOHG#
GLUHFWO\#XQGHU#WKH#&RPSUHKHQVLYH#3URGXFWV#DQG#6HUYLFHV#$JUHHPHQW1#

7KH#*URXS#LV#SDUW#RI#D#ODUJHU#JURXS#RI#FRPSDQLHV#XQGHU#&13&#DQG#KDV#FRQGXFWHG#D#
SRUWLRQ#RI#LWV#RSHUDWLRQV#WKURXJK#DUUDQJHPHQWV#ZLWK#UHODWHG#SDUWLHV1###,Q#DFFRUGDQFH#ZLWK#WKH#
WHUPV#RI#WKH#&RPSUHKHQVLYH#3URGXFWV#DQG#6HUYLFHV#$JUHHPHQW/#WKH#/DQG#8VH#5LJKWV#/HDVLQJ#
&RQWUDFW#DQG#WKH#%XLOGLQJV#/HDVLQJ#&RQWUDFW#HQWHUHG#LQWR#EHWZHHQ#WKH#&RPSDQ\#DQG#&13&#
XSRQ#WKH#IRUPDWLRQ#RI#WKH#&RPSDQ\/#WKH#*URXS#LQFXUUHG#DGGLWLRQDO#RSHUDWLQJ#H[SHQVHV#RI#
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DSSUR[LPDWHO\#50%#75<#IRU#WKH#SHULRG#IURP#1RYHPEHU#8/#4<<<#WR#'HFHPEHU#64/#4<<<1#

7KH#FRQVROLGDWHG#ILQDQFLDO#VWDWHPHQWV#KDYH#EHHQ#SUHSDUHG#LQ#DFFRUGDQFH#ZLWK#DQG#
FRPSO\#ZLWK#,QWHUQDWLRQDO#$FFRXQWLQJ#6WDQGDUGV#+³,$6´,1##7KH#VWDWHPHQWV#DUH#SUHSDUHG#RQ#
WKH#KLVWRULFDO#FRVW#FRQYHQWLRQ#DV#PRGLILHG#E\#WKH#UHYDOXDWLRQ#RI#FHUWDLQ#SURSHUW\/#SODQW#DQG#
HTXLSPHQW1##

7KH#SUHSDUDWLRQ#RI#ILQDQFLDO#VWDWHPHQWV#LQ#DFFRUGDQFH#ZLWK#,$6#UHTXLUHV#PDQDJHPHQW#WR#
PDNH#HVWLPDWHV#DQG#DVVXPSWLRQV#WKDW#DIIHFW#WKH#UHSRUWHG#DPRXQWV#RI#DVVHWV/#OLDELOLWLHV/#
UHYHQXHV#DQG#H[SHQVHV#DQG#WKH#GLVFORVXUH#RI#FRQWLQJHQW#DVVHWV#DQG#OLDELOLWLHV1###$FWXDO#UHVXOWV#
FRXOG#GLIIHU#IURP#WKHVH#HVWLPDWHV1#

6###6800$5<#2)#35,1&,3$/#$&&2817,1*#32/,&,(6##
+D,#%DVLV#RI#FRQVROLGDWLRQ##
7KH#FRQVROLGDWHG#ILQDQFLDO#VWDWHPHQWV#LQFOXGH#WKH#ILQDQFLDO#VWDWHPHQWV#RI#WKH#&RPSDQ\#

DQG#WKH#VXEVLGLDULHV#LQ#ZKLFK#WKH#&RPSDQ\#GLUHFWO\#RU#LQGLUHFWO\#RZQV#PRUH#WKDQ#83#SHUFHQW#
YRWLQJ#LQWHUHVW#DQG#KDV#WKH##SRZHU#WR#H[HUFLVH#FRQWURO#RYHU#WKHLU#RSHUDWLRQV1###7KH#UHVXOWV#RI#
RSHUDWLRQV#RI#VXEVLGLDULHV#DUH#LQFOXGHG#LQ#WKH#FRQVROLGDWHG#SURILW#DQG#ORVV#DFFRXQW/#DQG#WKH#
VKDUH#DWWULEXWDEOH#WR#PLQRULW\#LQWHUHVWV#LV#H[FOXGHG#IURP#WKH#FRQVROLGDWHG#QHW#SURILW1###
,QWHUFRPSDQ\#EDODQFHV#DQG#WUDQVDFWLRQV#KDYH#EHHQ#HOLPLQDWHG1#

,QYHVWPHQWV#LQ#VXEVLGLDULHV#DUH#DFFRXQWHG#IRU#XVLQJ#WKH#HTXLW\#PHWKRG#LQ#WKH#&RPSDQ\¶V#
ILQDQFLDO#VWDWHPHQWV1###(TXLW\#DFFRXQWLQJ#LQYROYHV#UHFRJQLVLQJ#LQ#WKH#SURILW#DQG#ORVV#DFFRXQW#
WKH#&RPSDQ\¶V#VKDUH#RI#WKH#VXEVLGLDULHV¶#SURILW#RU#ORVV#IRU#WKH#\HDU1###7KH#&RPSDQ\¶V#
LQWHUHVWV#LQ#WKH#VXEVLGLDULHV#DUH#FDUULHG#LQ#WKH#EDODQFH#VKHHW#DW#DPRXQWV#WKDW#UHIOHFW#LWV#VKDUH#
RI#WKH#QHW#DVVHWV#RI#WKH#VXEVLGLDULHV#DQG#LQFOXGH#JRRGZLOO#RQ#DFTXLVLWLRQ1#

$#OLVWLQJ#RI#WKH#*URXS*V#SULQFLSDO#VXEVLGLDULHV#LV#VHW#RXW#LQ#1RWH#491#
+E,#,QYHVWPHQWV#LQ#DVVRFLDWHG#FRPSDQLHV##
$VVRFLDWHG#FRPSDQLHV#DUH#HQWLWLHV#LQ#ZKLFK#WKH#*URXS#KROGV#EHWZHHQ#53(#DQG#83(#RI#

WKH#YRWLQJ#ULJKWV#DQG#KDV#VLJQLILFDQW#LQIOXHQFH#DQG#DUH#DFFRXQWHG#IRU#XVLQJ#WKH#HTXLW\#PHWKRG1###
6XFK#HTXLW\#LQWHUHVWV#DUH#FDUULHG#LQ#WKH#EDODQFH#VKHHW#DW#DPRXQWV#WKDW#UHIOHFW#LWV#VKDUH#RI#WKH#
QHW#DVVHWV#RI#WKH#DVVRFLDWHG#FRPSDQLHV#DQG#LQFOXGH#JRRGZLOO#RQ#DFTXLVLWLRQ1###(TXLW\#
DFFRXQWLQJ#LQYROYHV#UHFRJQLVLQJ#LQ#WKH#FRQVROLGDWHG#SURILW#DQG#ORVV#DFFRXQW#WKH#*URXS*V#
VKDUH#RI#WKH#SURILW#RU#ORVV#IRU#WKH#\HDU#RI#WKH#DVVRFLDWHG#FRPSDQLHV1#

,QYHVWPHQWV#LQ#DVVRFLDWHG#FRPSDQLHV#DUH#DFFRXQWHG#IRU#XVLQJ#WKH#HTXLW\#PHWKRG#LQ#WKH#
&RPSDQ\¶V#ILQDQFLDO#VWDWHPHQWV1#

$#OLVWLQJ#RI#WKH#*URXS*V#SULQFLSDO#DVVRFLDWHG#FRPSDQLHV#LV#VKRZQ#LQ#1RWH#481#
#+F,#)RUHLJQ#FXUUHQFLHV##
)RUHLJQ#FXUUHQF\#WUDQVDFWLRQV#RI#WKH#*URXS#DUH#DFFRXQWHG#IRU#DW#WKH#H[FKDQJH#UDWHV#

SUHYDLOLQJ#DW#WKH#GDWH#RI#WKH#WUDQVDFWLRQV>#JDLQV#DQG#ORVVHV#UHVXOWLQJ#IURP#WKH#VHWWOHPHQW#RI#
VXFK#WUDQVDFWLRQV#DQG#IURP#WKH#WUDQVODWLRQ#RI#PRQHWDU\#DVVHWV#DQG#OLDELOLWLHV#GHQRPLQDWHG#LQ#
IRUHLJQ#FXUUHQFLHV#DUH#UHFRJQLVHG#LQ#WKH#FRQVROLGDWHG#SURILW#DQG#ORVV#DFFRXQW1###0RQHWDU\#
DVVHWV#DQG#OLDELOLWLHV#DUH#WUDQVODWHG#DW#EDODQFH#VKHHW#GDWH#H[FKDQJH#UDWHV#XQOHVV#KHGJHG#E\#
IRUZDUG#IRUHLJQ#H[FKDQJH#FRQWUDFWV/#LQ#ZKLFK#FDVH/#WKH#UDWHV#VSHFLILHG#LQ#VXFK#IRUZDUG#
FRQWUDFWV#DUH#XVHG1##

7KH#*URXS#GLG#QRW#HQWHU#LQWR#DQ\#KHGJH#FRQWUDFWV#GXULQJ#DQ\#RI#WKH#SHULRGV#SUHVHQWHG1#
1R#IRUHLJQ#FXUUHQF\#H[FKDQJH#JDLQV#RU#ORVVHV#ZHUH#FDSLWDOLVHG#IRU#DQ\#SHULRGV#SUHVHQWHG1#
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+G,#)LQDQFLDO#LQVWUXPHQWV##
)LQDQFLDO#LQVWUXPHQWV#FDUULHG#DW#WKH#EDODQFH#VKHHW#GDWH#LQFOXGH#FDVK#DQG#EDQN#EDODQFHV/#

LQYHVWPHQWV/#UHFHLYDEOHV/#DFFRXQWV#SD\DEOH/#OHDVHV#DQG#ERUURZLQJV1#7KH#SDUWLFXODU#
UHFRJQLWLRQ#PHWKRGV#DGRSWHG#DUH#GLVFORVHG#LQ#WKH#LQGLYLGXDO#SROLF\#VWDWHPHQWV#DVVRFLDWHG#
ZLWK#HDFK#LWHP1##

7KH#*URXS#KDG#QR#GHULYDWLYH#ILQDQFLDO#LQVWUXPHQWV#LQ#DQ\#RI#WKH#\HDUV#SUHVHQWHG1##
+H,#,QYHVWPHQWV##
/RQJ0WHUP#LQYHVWPHQWV#RWKHU#WKDQ#LQYHVWPHQWV#LQ#VXEVLGLDULHV#DQG#DVVRFLDWHG#FRPSDQLHV#

DUH#VKRZQ#DW#FRVW#DQG#SURYLVLRQ#LV#RQO\#PDGH#ZKHUH/#LQ#WKH#RSLQLRQ#RI#WKH#GLUHFWRUV/#WKHUH#LV#D#
SHUPDQHQW#GLPLQXWLRQ#LQ#WKH#YDOXH#RI#DQ#LQYHVWPHQW/#DQG#WKH#SURYLVLRQ#VR#PDGH#LV#UHFRJQLVHG#
DV#DQ#H[SHQVH#LQ#WKH#SHULRG#LQ#ZKLFK#WKH#GLPLQXWLRQ#LV#LGHQWLILHG1#

6KRUW0WHUP#LQYHVWPHQWV#DUH#VWDWHG#DW#IDLU#YDOXH1##,QFUHDVHV2GHFUHDVHV#LQ#WKH#IDLU#YDOXHV#RI#
WKH#VKRUW0WHUP#LQYHVWPHQWV#DUH#FUHGLWHG2FKDUJHG#WR#WKH#FRQVROLGDWHG#SURILW#DQG#ORVV#DFFRXQW1##
7KHUH#ZHUH#QR#GLIIHUHQFHV#EHWZHHQ#IDLU#YDOXH#DQG#FRVW#LQ#DQ\#SHULRG#SUHVHQWHG1#

2Q#GLVSRVDO#RI#VKRUW0WHUP#LQYHVWPHQWV/#WKH#GLIIHUHQFH#EHWZHHQ#WKH#QHW#GLVSRVDO#SURFHHGV#
DQG#WKH#FDUU\LQJ#DPRXQW#LV#FKDUJHG#RU#FUHGLWHG#WR#WKH#FRQVROLGDWHG#SURILW#DQG#ORVV#DFFRXQW1###
#+I,#3URSHUW\/#SODQW#DQG#HTXLSPHQW##
3URSHUW\/#SODQW#DQG#HTXLSPHQW/#LQFOXGLQJ#RLO#DQG#JDV#SURSHUWLHV#+1RWH#6#+J,,/#DUH#LQLWLDOO\#

UHFRUGHG#DW#FRVW#OHVV#DFFXPXODWHG#GHSUHFLDWLRQ/#GHSOHWLRQ#DQG#DPRUWLVDWLRQ1###&RVW#UHSUHVHQWV#
WKH#SXUFKDVH#SULFH#RI#WKH#DVVHW#DQG#RWKHU#FRVWV#LQFXUUHG#WR#EULQJ#WKH#DVVHW#LQWR#H[LVWLQJ#XVH1###
6XEVHTXHQW#WR#WKHLU#LQLWLDO#UHFRJQLWLRQ/#SURSHUW\/#SODQW#DQG#HTXLSPHQW#DUH#FDUULHG#DW#D#
UHYDOXHG#DPRXQW1###5HYDOXDWLRQV#DUH#SHUIRUPHG#E\#LQGHSHQGHQW#TXDOLILHG#YDOXHUV#RQ#D#UHJXODU#
EDVLV1##$V#GLVFORVHG#LQ#1RWH#47/#IL[HG#DVVHWV/#H[FOXGLQJ#RLO#DQG#JDV#UHVHUYHV/#ZHUH#UHYDOXHG#
DV#RI#-XQH#63/#4<<<1#

'HSUHFLDWLRQ/#GHSOHWLRQ#DQG#DPRUWLVDWLRQ#WR#ZULWH#RII#WKH#FRVW#RU#YDOXDWLRQ#RI#HDFK#DVVHW/#
RWKHU#WKDQ#RLO#DQG#JDV#SURSHUWLHV/#WR#WKHLU#UHVLGXDO#YDOXHV#RYHU#WKHLU#HVWLPDWHG#XVHIXO#OLYHV#LV#
FDOFXODWHG#XVLQJ#WKH#VWUDLJKW0OLQH#PHWKRG1#

7KH#*URXS#XVHV#WKH#IROORZLQJ#XVHIXO#OLYHV#IRU#GHSUHFLDWLRQ/#GHSOHWLRQ#DQG#DPRUWLVDWLRQ#
SXUSRVHV=#
/DQG#XVH#ULJKWV# RYHU#WKH#ODQG#XVH#ULJKW#SHULRG#RI#63083#\HDUV#
%XLOGLQJV# 58073#\HDUV#
3ODQW#DQG#PDFKLQHU\# 43048#\HDUV#
(TXLSPHQW#DQG#PRWRU#YHKLFOHV# 6049#\HDUV#

1R#GHSUHFLDWLRQ#LV#SURYLGHG#IRU#FRQVWUXFWLRQ#LQ#SURJUHVV#XQWLO#WKH\#DUH#FRPSOHWHG#DQG#SXW#
LQ#XVH1#

7KH#*URXS#DGRSWHG#,$6#69/#³,PSDLUPHQW#RI#$VVHWV´/#HIIHFWLYH#-DQXDU\#4/#53331##3URSHUW\/#
SODQW#DQG#HTXLSPHQW#DUH#UHYLHZHG#IRU#SRVVLEOH#LPSDLUPHQW#E\#HYDOXDWLQJ#ZKHWKHU#WKH#
FDUU\LQJ#DPRXQW#RI#DQ#LQGLYLGXDO#DVVHW#H[FHHGV#WKH#KLJKHU#RI#LWV#QHW#VHOOLQJ#SULFH#DQG#LWV#
YDOXH#LQ#XVH/#ZKLFK#LV#WKH#HVWLPDWHG#QHW#SUHVHQW#YDOXH#RI#IXWXUH#FDVK#IORZV#WR#EH#GHULYHG#IURP#
WKH#FRQWLQXLQJ#XVH#RI#WKH#DVVHW#DQG#IURP#LWV#XOWLPDWH#GLVSRVDO1##3ULRU#WR#DGRSWLRQ#RI#,$6#69/#
UHYLHZ#IRU#SRVVLEOH#LPSDLUPHQW#ZDV#EDVHG#RQ#WKH#FULWHULD#LQ#6WDWHPHQW#RI#)LQDQFLDO#
$FFRXQWLQJ#6WDQGDUGV#1R1#454/#³$FFRXQWLQJ#IRU#WKH#,PSDLUPHQW#RI#/RQJ0/LYHG#$VVHWV#DQG#
IRU#/RQJ0/LYHG#$VVHWV#7R#%H#'LVSRVHG#2I´1##$GRSWLRQ#RI#,$6#69#GLG#QRW#KDYH#D#PDWHULDO#
HIIHFW#RQ#WKH#ILQDQFLDO#VWDWHPHQWV#RI#WKH#*URXS1##
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*DLQV#DQG#ORVVHV#RQ#GLVSRVDO#RI#SURSHUW\/#SODQW#DQG#HTXLSPHQW#DUH#GHWHUPLQHG#E\#
UHIHUHQFH#WR#WKHLU#FDUU\LQJ#DPRXQW#DQG#DUH#WDNHQ#LQWR#DFFRXQW#LQ#GHWHUPLQLQJ#QHW#SURILW1#

5HYDOXDWLRQ#VXUSOXVHV#SHUWDLQLQJ#WR#UHYDOXHG#DVVHWV#GHSUHFLDWHG#RU#GLVSRVHG#RI#DUH#
UHWDLQHG#LQ#WKH#UHYDOXDWLRQ#UHVHUYH#DQG#ZLOO#QRW#EH#DYDLODEOH#IRU#RIIVHWWLQJ#DJDLQVW#SRVVLEOH#
IXWXUH#UHYDOXDWLRQ#ORVVHV1##

,QWHUHVW#FRVWV#RQ#ERUURZLQJV#WR#ILQDQFH#WKH#FRQVWUXFWLRQ#RI#SURSHUW\/#SODQW#DQG#HTXLSPHQW#
DUH#FDSLWDOLVHG#GXULQJ#WKH#SHULRG#RI#WLPH#WKDW#LV#UHTXLUHG#WR#FRPSOHWH#DQG#SUHSDUH#WKH#
SURSHUW\#IRU#LWV#LQWHQGHG#XVH1##&RVWV#IRU#SODQQHG#PDMRU#PDLQWHQDQFH#DFWLYLWLHV/#SULPDULO\#
UHODWHG#WR#UHILQHU\#WXUQDURXQGV/#DUH#H[SHQVHG#DV#LQFXUUHG#H[FHSW#IRU#FRVWV#RI#FRPSRQHQWV#WKDW#
UHVXOW#LQ#LPSURYHPHQWV#DQG#EHWWHUPHQWV#ZKLFK#DUH#FDSLWDOLVHG#DV#SDUW#RI#SURSHUW\/#SODQW#DQG#
HTXLSPHQW#DQG#GHSUHFLDWHG#RYHU#WKHLU#XVHIXO#OLYHV/#ZKLFK#LV#JHQHUDOO\#WKH#SHULRG#XQWLO#WKH#
QH[W#VFKHGXOHG#PDMRU#PDLQWHQDQFH1#
#+J,#2LO#DQG#JDV#SURSHUWLHV#
7KH#VXFFHVVIXO#HIIRUWV#PHWKRG#RI#DFFRXQWLQJ#LV#XVHG#IRU#RLO#DQG#JDV#H[SORUDWLRQ#DQG#

SURGXFWLRQ#DFWLYLWLHV1###8QGHU#WKLV#PHWKRG/#DOO#FRVWV#IRU#GHYHORSPHQW#ZHOOV/#VXSSRUW#
HTXLSPHQW#DQG#IDFLOLWLHV/#DQG#SURYHG#PLQHUDO#LQWHUHVWV#LQ#RLO#DQG#JDV#SURSHUWLHV#DUH#
FDSLWDOLVHG1###&RVWV#RI#H[SORUDWRU\#ZHOOV#DUH#FDSLWDOLVHG#DV#FRQVWUXFWLRQ#LQ#SURJUHVV#SHQGLQJ#
GHWHUPLQDWLRQ#RI#ZKHWKHU#WKH#ZHOOV#ILQG#SURYHG#UHVHUYHV1##3URYHG#RLO#DQG#JDV#UHVHUYHV#DUH#WKH#
HVWLPDWHG#TXDQWLWLHV#RI#FUXGH#RLO/#QDWXUDO#JDV#DQG#QDWXUDO#JDV#OLTXLGV#ZKLFK#JHRORJLFDO#DQG#
HQJLQHHULQJ#GDWD#GHPRQVWUDWH#ZLWK#UHDVRQDEOH#FHUWDLQW\#WR#EH#UHFRYHUDEOH#LQ#IXWXUH#\HDUV#
IURP#NQRZQ#UHVHUYRLUV#XQGHU#H[LVWLQJ#HFRQRPLF#DQG#RSHUDWLQJ#FRQGLWLRQV/#L1H1/#SULFHV#DQG#
FRVWV#DV#RI#WKH#GDWH#WKH#HVWLPDWH#LV#PDGH1#3ULFHV#LQFOXGH#FRQVLGHUDWLRQ#RI#FKDQJHV#LQ#H[LVWLQJ#
SULFHV#SURYLGHG#RQO\#E\#FRQWUDFWXDO#DUUDQJHPHQWV/#EXW#QRW#RQ#HVFDODWLRQV#EDVHG#XSRQ#IXWXUH#
FRQGLWLRQV1#&RVWV#RI#ZHOOV#ZLWK#SURYHG#UHVHUYHV#UHPDLQ#FDSLWDOLVHG1###$OO#RWKHU#H[SORUDWRU\#
ZHOOV#DQG#JHRORJLFDO#DQG#JHRSK\VLFDO#FRVWV#DUH#H[SHQVHG1#7KH#*URXS#KDV#QR#FRVWV#RI#
XQSURYHG#SURSHUWLHV#FDSLWDOL]HG#LQ#RLO#DQG#JDV#SURSHUWLHV1#

7KH#0LQLVWU\#RI#/DQG#DQG#5HVRXUFHV#LQ#&KLQD#LVVXHV#SURGXFWLRQ#OLFHQVHV#WR#DSSOLFDQWV#RQ#
WKH#EDVLV#RI#WKH#UHVHUYH#UHSRUWV#DSSURYHG#E\#UHOHYDQW#DXWKRULWLHV1###$GPLQLVWUDWLYH#UXOHV#
LVVXHG#E\#WKH#6WDWH#&RXQFLO#SURYLGH#WKDW#WKH#PD[LPXP#WHUP#RI#D#SURGXFWLRQ#OLFHQVH#LV#63#
\HDUV1###+RZHYHU/#LQ#DFFRUGDQFH#ZLWK#D#VSHFLDO#DSSURYDO#IURP#WKH#6WDWH#&RXQFLO/#WKH#0LQLVWU\#
RI#/DQG#DQG#5HVRXUFHV#KDV#LVVXHG#SURGXFWLRQ#OLFHQVHV#HIIHFWLYH#0DUFK#5333#WR#WKH#*URXS#IRU#
DOO#RI#LWV#FUXGH#RLO#DQG#QDWXUDO#JDV#UHVHUYRLUV#ZLWK#WHUPV#FRH[WHQVLYH#ZLWK#WKH#SURMHFWHG#
SURGXFWLRQ#OLIH#RI#WKRVH#UHVHUYRLUV/#UDQJLQJ#XS#WR#88#\HDUV1###3URGXFWLRQ#OLFHQVHV#WR#EH#LVVXHG#
WR#WKH#*URXS#LQ#WKH#IXWXUH#ZLOO#EH#VXEMHFW#WR#WKH#63#\HDU#PD[LPXP#XQOHVV#DGGLWLRQDO#VSHFLDO#
DSSURYDOV#FDQ#EH#REWDLQHG#IURP#WKH#6WDWH#&RXQFLO1###(DFK#RI#WKH#*URXS¶V#SURGXFWLRQ#OLFHQVHV#
LV#UHQHZDEOH#XSRQ#DSSOLFDWLRQ#E\#WKH#*URXS#63#GD\V#SULRU#WR#H[SLUDWLRQ1###)XWXUH#RLO#DQG#JDV#
SULFH#LQFUHDVHV#PD\#H[WHQG#WKH#SURGXFWLYH#OLYHV#RI#FUXGH#RLO#DQG#QDWXUDO#JDV#UHVHUYRLUV#
EH\RQG#WKH#FXUUHQW#WHUPV#RI#WKH#UHOHYDQW#SURGXFWLRQ#OLFHQVHV1###3D\PHQWV#RQ#VXFK#OLFHQVHV#DUH#
PDGH#DQQXDOO\#DQG#DUH#H[SHQVHG#DV#LQFXUUHG1###7KH#FRVW#RI#RLO#DQG#JDV#SURSHUWLHV#LV#DPRUWLVHG#
DW#WKH#ILHOG#OHYHO#RQ#WKH#XQLW#RI#SURGXFWLRQ#PHWKRG1###8QLW#RI#SURGXFWLRQ#UDWHV#DUH#EDVHG#RQ#RLO#
DQG#JDV#UHVHUYHV#HVWLPDWHG#WR#EH#UHFRYHUDEOH#IURP#H[LVWLQJ#IDFLOLWLHV#EDVHG#RQ#WKH#FXUUHQW#
WHUPV#RI#WKH#*URXS¶V#SURGXFWLRQ#OLFHQVHV1###7KH#*URXS¶V#UHVHUYH#HVWLPDWHV#LQFOXGH#RQO\#FUXGH#
RLO#DQG#QDWXUDO#JDV#ZKLFK#PDQDJHPHQW#EHOLHYHV#FDQ#EH#UHDVRQDEO\#SURGXFHG#ZLWKLQ#WKH#
FXUUHQW#WHUPV#RI#WKHVH#SURGXFWLRQ#OLFHQVHV1##7KH#*URXS#GLG#QRW#LQFXU#DQG#GRHV#QRW#DQWLFLSDWH#
WR#LQFXU#DQ\#PDWHULDO#GLVPDQWOHPHQW/#UHVWRUDWLRQ#RU#DEDQGRQPHQW#FRVWV#JLYHQ#WKH#QDWXUH#RI#LWV#
RQVKRUH#SURGXFLQJ#DFWLYLWLHV#DQG#FXUUHQW#35&#UHJXODWLRQV#JRYHUQLQJ#VXFK#DFWLYLWLHV1#
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+K,#,QWDQJLEOH#DVVHWV#
([SHQGLWXUH#RQ#DFTXLUHG#SDWHQWV/#WUDGHPDUNV/#WHFKQLFDO#NQRZ0KRZV#DQG#OLFHQVHV#LV#

FDSLWDOLVHG#DQG#DPRUWLVHG#XVLQJ#WKH#VWUDLJKW0OLQH#PHWKRG#RYHU#WKHLU#XVHIXO#OLYHV/#JHQHUDOO\#
RYHU#47#WR#53#\HDUV1###,QWDQJLEOH#DVVHWV#DUH#QRW#UHYDOXHG1##7KH#*URXS#GRHV#QRW#FDSLWDOLVH#
LQWHUQDOO\#JHQHUDWHG#LQWDQJLEOH#DVVHWV1###7KH#FDUU\LQJ#DPRXQW#RI#HDFK#LQWDQJLEOH#DVVHW#LV#
UHYLHZHG#DQQXDOO\#DQG#DGMXVWHG#IRU#LPSDLUPHQW#ZKHUH#LW#LV#FRQVLGHUHG#QHFHVVDU\1###$Q#
LPSDLUPHQW#ORVV#LV#UHFRJQLVHG#ZKHQHYHU#WKH#FDUU\LQJ#DPRXQW#RI#DQ#DVVHW#H[FHHGV#LWV#
UHFRYHUDEOH#DPRXQW1###7KH#LPSDLUPHQW#ORVV#LV#UHFRJQLVHG#LQ#WKH#FRQVROLGDWHG#SURILW#DQG#ORVV#
DFFRXQW1###7KH#UHFRYHUDEOH#DPRXQW#LV#PHDVXUHG#DV#WKH#KLJKHU#RI#QHW#VHOOLQJ#SULFH#DQG#YDOXH#LQ#
XVH#ZKLFK#LV#WKH#SUHVHQW#YDOXH#RI#HVWLPDWHG#IXWXUH#FDVK#IORZV#WR#EH#GHULYHG#IURP#FRQWLQXLQJ#
XVH#RI#WKH#DVVHW#DQG#IURP#LWV#XOWLPDWH#GLVSRVDO1#
+L,#/HDVHV#
/HDVHV#RI#SURSHUW\/#SODQW#DQG#HTXLSPHQW#ZKHUH#WKH#*URXS#DVVXPHV#VXEVWDQWLDOO\#DOO#WKH#

EHQHILWV#DQG#ULVNV#RI#RZQHUVKLS#DUH#FODVVLILHG#DV#ILQDQFH#OHDVHV1###)LQDQFH#OHDVHV#DUH#
FDSLWDOLVHG#DW#WKH#LQFHSWLRQ#RI#WKH#OHDVH#DW#WKH#ORZHU#RI#WKH#IDLU#YDOXH#RI#OHDVHG#SURSHUW\#RU#WKH#
HVWLPDWHG#SUHVHQW#YDOXH#RI#WKH#XQGHUO\LQJ#OHDVH#SD\PHQWV1###(DFK#OHDVH#SD\PHQW#LV#DOORFDWHG#
EHWZHHQ#WKH#OLDELOLW\#DQG#ILQDQFH#FKDUJHV#VR#DV#WR#DFKLHYH#D#FRQVWDQW#UDWH#RQ#WKH#ILQDQFH#
EDODQFH#RXWVWDQGLQJ1###3URSHUW\/#SODQW#DQG#HTXLSPHQW#DFTXLUHG#XQGHU#ILQDQFH#OHDVH#DUH#
JHQHUDOO\#GHSUHFLDWHG#RYHU#WKH#XVHIXO#OLIH#RI#WKH#DVVHW#DV#WKH#*URXS#XVXDOO\#REWDLQV#RZQHUVKLS#
RI#VXFK#OHDVHG#DVVHWV#E\#WKH#HQG#RI#WKH#OHDVHG#WHUP1#

/HDVHV#RI#DVVHWV#XQGHU#ZKLFK#DOO#WKH#ULVNV#DQG#EHQHILWV#RI#RZQHUVKLS#DUH#HIIHFWLYHO\#
UHWDLQHG#E\#WKH#OHVVRU#DUH#FODVVLILHG#DV#RSHUDWLQJ#OHDVHV1###3D\PHQWV#PDGH#XQGHU#RSHUDWLQJ#
OHDVHV#DUH#H[SHQVHG#RQ#WKH#VWUDLJKW0OLQH#EDVLV#RYHU#WKH#OHDVH#WHUP1#
+M,#5HODWHG#SDUWLHV#
5HODWHG#SDUWLHV#DUH#FRUSRUDWLRQV#LQ#ZKLFK#&13&#LV#D#PDMRU#VKDUHKROGHU#DQG#LV#DEOH#WR#

H[HUFLVH#VLJQLILFDQW#LQIOXHQFH1#
+N,#,QYHQWRULHV##

,QYHQWRULHV#DUH#RLO#SURGXFWV/#FKHPLFDO#SURGXFWV/#DQG#PDWHULDOV#DQG#VXSSOLHV#ZKLFK#DUH#
VWDWHG#DW#WKH#ORZHU#RI#FRVW#RU#QHW#UHDOLVDEOH#YDOXH1###&RVW#LV#GHWHUPLQHG#E\#WKH#ZHLJKWHG#
DYHUDJH#FRVW#PHWKRG1##7KH#FRVW#RI#ILQLVKHG#JRRGV#FRPSULVHV#UDZ#PDWHULDOV/#GLUHFW#ODERXU/#
RWKHU#GLUHFW#FRVWV#DQG#UHODWHG#SURGXFWLRQ#RYHUKHDGV/#EXW#H[FOXGHV#LQWHUHVW#H[SHQVH1##1HW#
UHDOLVDEOH#YDOXH#LV#WKH#HVWLPDWH#RI#WKH#VHOOLQJ#SULFH#LQ#WKH#RUGLQDU\#FRXUVH#RI#EXVLQHVV/#OHVV#WKH#
FRVW#RI#FRPSOHWLRQ#DQG#VHOOLQJ#H[SHQVHV1#
#+O,#7UDGH#UHFHLYDEOHV##

7UDGH#UHFHLYDEOHV#DUH#FDUULHG#DW#HVWLPDWHG#UHDOLVDEOH#YDOXH1##$Q#HVWLPDWH#LV#PDGH#IRU#
GRXEWIXO#GHEWV#EDVHG#RQ#D#UHYLHZ#RI#WKH#RXWVWDQGLQJ#DPRXQWV#DW#WKH#EDODQFH#VKHHW#GDWHV1#
+P,#&DVK#DQG#FDVK#HTXLYDOHQWV##

&DVK#HTXLYDOHQWV#FRPSULVH#FDVK#LQ#KDQG#DQG#LQYHVWPHQWV#ZLWK#PDWXULWLHV#RI#WKUHH#PRQWKV#
RU#OHVV#IURP#WKH#WLPH#RI#SXUFKDVH1#
+Q,#7D[DWLRQ#

$SSURYDO#ZDV#REWDLQHG#IURP#WKH#6WDWH#$GPLQLVWUDWLRQ#IRU#7D[DWLRQ#WR#UHSRUW#WD[DEOH#
LQFRPH#RQ#D#FRQVROLGDWHG#EDVLV#FRPPHQFLQJ#IURP#WKH#IRUPDWLRQ#RI#WKH#&RPSDQ\1##3ULRU#WR#
WKH#IRUPDWLRQ#RI#WKH#&RPSDQ\/#LQFRPH#WD[#ZDV#SURYLGHG#RQ#WKH#WD[DEOH#LQFRPH#RI#HDFK#RI#
WKH#LQGLYLGXDO#&RUH#8QLWV#ZKLFK#ILOHG#VHSDUDWH#WD[#UHWXUQV1###
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'HIHUUHG#WD[#LV#SURYLGHG/#XVLQJ#WKH#OLDELOLW\#PHWKRG/#IRU#WHPSRUDU\#GLIIHUHQFHV#DULVLQJ#
EHWZHHQ#WKH#WD[#EDVHV#RI#DVVHWV#DQG#OLDELOLWLHV#DQG#WKHLU#FDUU\LQJ#YDOXHV#IRU#ILQDQFLDO#
UHSRUWLQJ#SXUSRVHV1##&XUUHQWO\#HQDFWHG#WD[#UDWHV#DUH#XVHG#WR#GHWHUPLQH#GHIHUUHG#WD[1#

7KH#SULQFLSDO#WHPSRUDU\#GLIIHUHQFHV#DULVH#IURP#GHSUHFLDWLRQ#RQ#RLO#DQG#JDV#SURSHUWLHV#
DQG#HTXLSPHQW#DQG#SURYLVLRQ#IRU#GRXEWIXO#GHEWV/#LQYHQWRULHV#DQG#SHUPDQHQW#GLPLQXWLRQ#LQ#
YDOXH#RI#LQYHVWPHQWV1##'HIHUUHG#WD[#DVVHWV#UHODWLQJ#WR#WKH#FDUU\0IRUZDUG#RI#XQXVHG#WD[#ORVVHV#
DUH#UHFRJQLVHG#WR#WKH#H[WHQW#WKDW#LW#LV#SUREDEOH#WKDW#IXWXUH#WD[DEOH#LQFRPH#ZLOO#EH#DYDLODEOH#
DJDLQVW#ZKLFK#WKH#XQXVHG#WD[#ORVVHV#FDQ#EH#XWLOLVHG1#

7KH#*URXS#DOVR#LQFXUV#YDULRXV#RWKHU#WD[HV#ZKLFK#DUH#QRW#LQFRPH#WD[HV1#³7D[HV#RWKHU#WKDQ#
LQFRPH#WD[HV´/#ZKLFK#IRUP#SDUW#RI#WKH#RSHUDWLQJ#H[SHQVHV/#SULPDULO\#FRPSULVH#FRQVXPSWLRQ#
WD[/#UHVRXUFH#WD[/#XUEDQ#FRQVWUXFWLRQ#WD[/#HGXFDWLRQ#VXUFKDUJHV#DQG#EXVLQHVV#WD[1#
+R,#5HYHQXH#UHFRJQLWLRQ#

6DOHV#DUH#UHFRJQLVHG#XSRQ#GHOLYHU\#RI#SURGXFWV#DQG#FXVWRPHU#DFFHSWDQFH/#LI#DQ\/#RU#
SHUIRUPDQFH#RI#VHUYLFHV/#QHW#RI#VDOHV#WD[HV#DQG#GLVFRXQWV1##5HYHQXHV#DUH#UHFRJQLVHG#RQO\#
ZKHQ#WKH#&RPSDQ\#KDV#WUDQVIHUUHG#WR#WKH#EX\HU#WKH#VLJQLILFDQW#ULVNV#DQG#UHZDUGV#RI#
RZQHUVKLS#RI#WKH#JRRGV/#DQG#ZKHQ#WKH#DPRXQW#RI#UHYHQXH#DQG#WKH#FRVWV#LQFXUUHG#RU#WR#EH#
LQFXUUHG#LQ#UHVSHFW#RI#WKH#WUDQVDFWLRQ#FDQ#EH#PHDVXUHG#UHOLDEO\1#
+S,#3URYLVLRQV#

3URYLVLRQV#DUH#UHFRJQL]HG#ZKHQ#WKH#*URXS#KDV#D#SUHVHQW#OHJDO#RU#FRQVWUXFWLYH#REOLJDWLRQ#
DV#UHVXOW#RI#SDVW#HYHQWV/#LW#LV#SUREDEOH#WKDW#DQ#RXWIORZ#RI#UHVRXUFHV#ZLOO#EH#UHTXLUHG#WR#VHWWOH#
WKH#REOLJDWLRQ/#DQG#D#UHOLDEOH#HVWLPDWH#RI#WKH#DPRXQW#FDQ#EH#PDGH1#
+T,#5HVHDUFK#DQG#GHYHORSPHQW#H[SHQVHV#

5HVHDUFK#H[SHQGLWXUH#LQFXUUHG#LV#UHFRJQLVHG#DV#DQ#H[SHQVH1##&RVW#LQFXUUHG#RQ#
GHYHORSPHQW#SURMHFWV#DUH#UHFRJQL]HG#DV#LQWDQJLEOH#DVVHWV#WR#WKH#H[WHQW#WKDW#VXFK#H[SHQGLWXUH#
LV#H[SHFWHG#WR#JHQHUDWH#IXWXUH#HFRQRPLF#EHQHILWV1#
+U,#5HWLUHPHQW#EHQHILW#SODQV#

7KH#*URXS#FRQWULEXWHV#WR#YDULRXV#HPSOR\HH#UHWLUHPHQW#EHQHILW#SODQV#RUJDQLVHG#E\#
PXQLFLSDO#DQG#SURYLQFLDO#JRYHUQPHQWV#XQGHU#ZKLFK#LW#LV#UHTXLUHG#WR#PDNH#PRQWKO\#
FRQWULEXWLRQV#WR#WKHVH#SODQV#DW#UDWHV#SUHVFULEHG#E\#WKH#UHODWHG#PXQLFLSDO#DQG#SURYLQFLDO#
JRYHUQPHQWV1###7KH#PXQLFLSDO#DQG#SURYLQFLDO#JRYHUQPHQWV#XQGHUWDNH#WR#DVVXPH#WKH#
UHWLUHPHQW#EHQHILW#REOLJDWLRQV#RI#H[LVWLQJ#DQG#IXWXUH#UHWLUHG#HPSOR\HHV#RI#WKH#*URXS1###
&RQWULEXWLRQV#WR#WKHVH#SODQV#DUH#FKDUJHG#WR#H[SHQVH#DV#LQFXUUHG1#
+V,#1HZ#DFFRXQWLQJ#GHYHORSPHQWV#

7KH#,QWHUQDWLRQDO#$FFRXQWLQJ#6WDQGDUGV#&RPPLWWHH#+³,$6&´,#KDV#UHFHQWO\#LVVXHG#,$6#55#
³%XVLQHVV#&RPELQDWLRQV´/#,$6#69#³,PSDLUPHQW#RI#$VVHWV´/#,$6#6:#³3URYLVLRQV/#&RQWLQJHQW#
/LDELOLWLHV#DQG#&RQWLQJHQW#$VVHWV´#DQG#,$6#6;#³,QWDQJLEOH#$VVHWV´/#HIIHFWLYH#IRU#ILQDQFLDO#
VWDWHPHQWV#FRYHULQJ#SHULRGV#EHJLQQLQJ#RQ#RU#DIWHU#-XO\#4/#4<<</#DQG#,$6#43#+5HYLVHG,#
³(YHQWV#$IWHU#WKH#%DODQFH#6KHHW#'DWH´/#HIIHFWLYH#IRU#ILQDQFLDO#VWDWHPHQWV#FRYHULQJ#SHULRGV#
EHJLQQLQJ#RQ#RU#DIWHU#-DQXDU\#4/#53331##7KH#*URXS#KDV#LPSOHPHQWHG#WKHVH#VWDQGDUGV#
FRPPHQFLQJ#-DQXDU\#4/#5333#DQG#WKH#DGRSWLRQ#RI#WKHVH#QHZ#VWDQGDUGV#GLG#QRW#KDYH#D#
PDWHULDO#LPSDFW#RQ#WKH#UHSRUWHG#ILQDQFLDO#SRVLWLRQ#RU#UHVXOWV#RI#WKH#*URXS1####

,Q#DGGLWLRQ/#WKH#,$6&#KDV#UHFHQWO\#LVVXHG#,$6#6<#³)LQDQFLDO#,QVWUXPHQWV´#DQG#,$6#73#
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³,QYHVWPHQW#3URSHUW\´/#HIIHFWLYH#IRU#ILQDQFLDO#VWDWHPHQWV#FRYHULQJ#SHULRGV#EHJLQQLQJ#RQ#RU#
DIWHU#-DQXDU\#4/#5334/#DQG#,$6#74#³$JULFXOWXUH´/#HIIHFWLYH#IRU#ILQDQFLDO#VWDWHPHQWV#FRYHULQJ#
SHULRGV#EHJLQQLQJ#RQ#RU#DIWHU#-DQXDU\#4/#53361#7KH#*URXS#KDV#LPSOHPHQWHG#,$6#6<#
FRPPHQFLQJ#-DQXDU\#4/#5334#DQG#WKH#DGRSWLRQ#RI#WKLV#QHZ#VWDQGDUG#GLG#QRW#KDYH#D#PDWHULDO#
LPSDFW#RQ#WKH#*URXS*V#ILQDQFLDO#VWDWHPHQWV1#7KH#*URXS#GRHV#QRW#KDYH#LQYHVWPHQW#SURSHUW\#
DQG#GRHV#QRW#HQJDJH#LQ#DJULFXOWXUDO#DFWLYLW\/#WKHUHIRUH#,$6#73#DQG#,$6#74#DUH#QRW#FXUUHQWO\#
DSSOLFDEOH#WR#WKH#*URXS1#

#7###785129(5##
7XUQRYHU#UHSUHVHQWV#UHYHQXHV#IURP#WKH#VDOH#RI#FUXGH#RLO/#QDWXUDO#JDV/#UHILQHG#SURGXFWV#

DQG#SHWURFKHPLFDO#SURGXFWV#DQG#IURP#WKH#WUDQVSRUWDWLRQ#RI#FUXGH#RLO#DQG#QDWXUDO#JDV1#
$QDO\VLV#RI#WXUQRYHU#E\#VHJPHQW#LV#VKRZQ#LQ#1RWH#681#

8###352),7#%()25(#7$;$7,21#
# 5333# # 4<<<#
# 50%# # 50%#
3URILW#EHIRUH#WD[DWLRQ#LV#DUULYHG#DW#DIWHU#FUHGLWLQJ#DQG#FKDUJLQJ#RI## # # #
##WKH#IROORZLQJ#LWHPV=# # # #
&UHGLWLQJ# # # #
##'LYLGHQG#LQFRPH#IURP#RWKHU#LQYHVWPHQWV# 66# # 79#
&KDUJLQJ# # # #
##$PRUWLVDWLRQ#RQ#LQWDQJLEOH#DQG#RWKHU#DVVHWV## 7;8# # 633#
##$XGLWRUV¶#UHPXQHUDWLRQ## 66# # 58#
##&RVW#RI#LQYHQWRU\#+DSSUR[LPDWHV#FRVW#RI#JRRGV#VROG,#UHFRJQLVHG# 446/388# # <6/:<8#
##'HSUHFLDWLRQ#RQ#SURSHUW\/#SODQW#DQG#HTXLSPHQW# # # #
######0#RZQHG#DVVHWV# 66/57<# # 55/;86#
######0#DVVHWV#XQGHU#ILQDQFH#OHDVHV# 59# # 68#
##,QWHUHVW#H[SHQVH#+1RWH#;,# 9/37;# # ;/;<9#
##/RVV#RQ#GLVSRVDO#RI#SURSHUW\/#SODQW#DQG#HTXLSPHQW# 69;# # 664#
##1HW#ORVV#RI#ILYH#FKHPLFDO#SURGXFWLRQ#IDFLOLWLHV# # # #
####UHWDLQHG#E\#&13&#+1RWH#5;,# 0# # 5/635#
##2SHUDWLQJ#OHDVH#UHQWDOV#RQ#ODQG#DQG#EXLOGLQJV# 5/869# # 67:#
##3URYLVLRQ#IRU#GRXEWIXO#GHEWV# 4/8::# # :84#
##3URYLVLRQ#IRU#GLPLQXWLRQ#LQ#YDOXH#RI#LQYHQWRULHV## 4/569# # 4<#
##5HSDLU#DQG#PDLQWHQDQFH# 7/;;6# # 7/6:9#
##5HVHDUFK#DQG#GHYHORSPHQW#H[SHQGLWXUH# 4/:84# # 4/356#

#

9###(03/2<((#&203(16$7,21#&2676#
# 5333# # 4<<<#
# 50%# # 50%#
##:DJHV#DQG#VDODULHV# </3;5# # :/;3:#
##6RFLDO#VHFXULW\#FRVWV# 8/67;# # 6/58:#
# 47/763# # 44/397#

#
+L,# # 6RFLDO#VHFXULW\#FRVWV#

7KH#DPRXQWV#UHSUHVHQW#FRQWULEXWLRQV#WR#IXQGV#IRU#VWDII#ZHOIDUH#RUJDQLVHG#E\#WKH#
PXQLFLSDO#DQG#SURYLQFLDO#JRYHUQPHQWV#LQFOXGLQJ#FRQWULEXWLRQ#WR#WKH#UHWLUHPHQW#EHQHILW#
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SODQV#+1RWH#5<,1#
+LL,# # 2QH#WLPH#UHPHGLDO#SD\PHQWV#IRU#VWDII#KRXVLQJ#

7KH#0LQLVWU\#RI#)LQDQFH#RI#WKH#35&#LVVXHG#VHYHUDO#SXEOLF#QRWLFHV#DQG#UHJXODWLRQV#
GXULQJ#WKH#\HDU#HQGHG#'HFHPEHU#64/#5333#DQG#LQ#-DQXDU\#5334#ZLWK#UHVSHFW#WR#WKH#RQH0
WLPH#UHPHGLDO#SD\PHQWV#IRU#VWDII#KRXVLQJ#SD\DEOH#WR#FHUWDLQ#HPSOR\HHV#ZKR#MRLQHG#WKH#
ZRUNIRUFH#SULRU#WR#'HFHPEHU#64/#4<<;#DQG#KDYH#KRXVLQJ#FRQGLWLRQV#EHORZ#ORFDO#
VWDQGDUGV#DV#GHWHUPLQHG#LQ#DFFRUGDQFH#ZLWK#JRYHUQPHQW#UHJXODWLRQV#DQG#JXLGHOLQHV1##
7KHVH#0LQLVWU\#RI#)LQDQFH#QRWLFHV#DQG#UHJXODWLRQV#DOVR#SURYLGHG#WKDW#WKH#SRUWLRQ#RI#
UHPHGLDO#SD\PHQWV#DWWULEXWDEOH#WR#WKH#SHULRGV#SULRU#WR#D#UHVWUXFWXULQJ#RI#WKH#HPSOR\HU#
HQWHUSULVH#IURP#D#ZKROO\#VWDWH0RZQHG#VWDWXV#WR#D#OHVV#WKDQ#ZKROO\#VWDWH0RZQHG#VWDWXV#LV#WR#
EH#ERUQH#E\#WKH#VWDWH#VKDUHKROGHU#RI#WKH#HQWHUSULVH1#

$V#GHVFULEHG#LQ#1RWH#4/#WKH#UHVWUXFWXULQJ#WKDW#UHVXOWHG#LQ#WKH#IRUPDWLRQ#RI#WKH#
*URXS#WRRN#SODFH#LQ#1RYHPEHU#4<<<1##$V#VXFK/#WKH#RQH0WLPH#UHPHGLDO#KRXVLQJ#SD\PHQWV#
SD\DEOH#WR#WKH#HOLJLEOH#HPSOR\HHV#RI#WKH#*URXS#DUH#WR#EH#ERUQH#E\#WKH#VWDWH#VKDUHKROGHU#
RI#WKH#*URXS/#&13&/#DQG#ZLOO#QRW#KDYH#D#PDWHULDO#DGYHUVH#HIIHFW#RQ#WKH#UHVXOWV#RI#
RSHUDWLRQV#RI#WKH#*URXS#RU#LWV#ILQDQFLDO#SRVLWLRQ1##7KH#*URXS#LV#HYDOXDWLQJ#DYDLODEOH#
LQIRUPDWLRQ#DQG#SHQGLQJ#DGGLWLRQDO#ORFDO#VWDQGDUGV#DQG#JXLGHOLQHV#RI#D#QXPEHU#RI#
ORFDWLRQV#LQ#ZKLFK#LW#KDV#RSHUDWLRQV#LQ#RUGHU#WR#GHWHUPLQH#D#UHOLDEOH#HVWLPDWH#RI#WKH#
DPRXQWV#SD\DEOH#WR#WKH#TXDOLI\LQJ#HPSOR\HHV#DQG#UHLPEXUVDEOH#E\#WKH#VWDWH#VKDUHKROGHU#
RI#WKH#*URXS1#

#

:###(03/2<((#6(3$5$7,21#&2676#$1'#6+87#'2:1#2)#
0$18)$&785,1*#$66(76#
'XULQJ#WKH#\HDU#HQGHG#'HFHPEHU#64/#5333#WKH#*URXS#UHFRUGHG#GLUHFW#FKDUJHV#WRWDOLQJ#

50%#9/8:<#GLUHFWO\#UHODWHG#WR#PDQDJHPHQW#GHFLVLRQV#WR#LPSOHPHQW#JURXS0ZLGH#SURGXFWLYLW\#
LPSURYHPHQW#LQLWLDWLYHV#DQG#ZULWH0GRZQ#RI#FHUWDLQ#OHVV#HIILFLHQW#PDQXIDFWXULQJ#IDFLOLWLHV#LQ#
WKH#IROORZLQJ#VHJPHQWV=#([SORUDWLRQ#DQG#3URGXFWLRQ050%#5/9<7>#5HILQLQJ#DQG#0DUNHWLQJ0
50%#4/<4;>#&KHPLFDOV050%#4/<55>#1DWXUDO#*DV050%#781#

7KHVH#FKDUJHV#LQFOXGHG#50%#7/548#UHODWHG#WR#HPSOR\HH#VHSDUDWLRQ#FRVWV#SD\DEOH#DW#WKH#
WLPH#RI#FRPSOHWLRQ#RI#VHSDUDWLRQ#SURFHGXUHV#IRU#DSSUR[LPDWHO\#85/633#HPSOR\HHV1##$V#RI#
'HFHPEHU#64/#5333/#DSSUR[LPDWHO\#6;/733#HPSOR\HHV#KDYH#EHHQ#VHSDUDWHG#ZLWK#SD\PHQWV#
WRWDOLQJ#50%#6/4;31##7KH#UHPDLQLQJ#46/<33#VHSDUDWLRQV#ZHUH#SURFHVVHG#LQ#5334#DW#SD\PHQWV#
RI#DSSUR[LPDWHO\#50%#4/3681##7KH#WRWDO#FRVW#DQG#WKH#WRWDO#QXPEHU#RI#HPSOR\HHV#WKDW#PLJKW#
EH#VHSDUDWHG#IRU#WKH#HQWLUH#\HDU#5334#FRXOG#GLIIHU#IURP#WKH#DPRXQWV#LQFXUUHG#LQ#WKH#\HDU#53331#

7KH#UHPDLQLQJ#FKDUJH#RI#50%#5/697#UHODWHG#WR#WKH#ZULWH0GRZQ#RI#FHUWDLQ#OHVV#HIILFLHQW#
RSHUDWLQJ#IDFLOLWLHV#LQ#WKH#UHILQLQJ#+50%#<78,#DQG#FKHPLFDO#+50%#4/74<,#PDQXIDFWXULQJ#
SODQWV1##7KH#FKDUJH#RI###50%#5/697#UHSUHVHQWHG#WKH#QHW#ERRN#YDOXH#RI#WKH#IDFLOLWLHV1##7KH#
DPRXQW#RI#HVWLPDWHG#GLVPDQWOHPHQW#DQG#UHPRYDO#FRVWV#OHVV#HVWLPDWHG#SURFHHGV#IURP#WKH#VDOH#
RI#HTXLSPHQW#DQG#VFUDS#LV#QRW#H[SHFWHG#WR#EH#VLJQLILFDQW1##'LVPDQWOHPHQW#DQG#UHPRYDO#
DFWLYLWLHV#DUH#H[SHFWHG#WR#EH#FRPSOHWHG#LQ#53341###
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;###,17(5(67#(;3(16(#
## 5333# # 4<<<#
# 50%# # 50%#
,QWHUHVW#RQ#
##%DQN#ORDQV#

#
# #

#
#

###########0#ZKROO\#UHSD\DEOH#ZLWKLQ#ILYH#\HDUV# 6/459# # 7/3;4#
###########0#QRW#ZKROO\#UHSD\DEOH#ZLWKLQ#ILYH#\HDUV# 4/939# # 5/<73#
##2WKHU#ORDQV#
###########0#ZKROO\#UHSD\DEOH#ZLWKLQ#ILYH#\HDUV# 4/79:# #

#
5/5;3#

###########0#QRW#ZKROO\#UHSD\DEOH#ZLWKLQ#ILYH#\HDUV# 663# # 477#
##)LQDQFH#OHDVHV# 5:# # 95#
/HVV=#DPRXQWV#FDSLWDOLVHG# +83;,# # +944,#
# 9/37;# # ;/;<9#

$PRXQWV#FDSLWDOLVHG#DUH#ERUURZLQJ#FRVWV#UHODWHG#WR#IXQGV#ERUURZHG#VSHFLILFDOO\#IRU#WKH#
SXUSRVH#RI#REWDLQLQJ#TXDOLI\LQJ#DVVHWV1##,QWHUHVW#UDWHV#RQ#VXFK#FDSLWDOLVHG#ERUURZLQJV#UDQJHG#
IURP#8187(#WR#:1<7(1#+4<<<=#8193(#WR#431<;(,1#

<###(02/80(176#2)#',5(&7256/#683(59,6256#$1'#6(1,25#
0$1$*(0(17#
'HWDLOV#RI#WKH#GLUHFWRUV*#DQG#VXSHUYLVRUV¶#HPROXPHQWV#DUH#DV#IROORZV=##

## 5333# # 4<<<#
# 50%¶3 # 50%¶3
)HH#IRU#GLUHFWRUV#DQG#VXSHUYLVRUV# 473# # 0#
6DODULHV/#DOORZDQFHV#DQG#RWKHU#EHQHILWV# <:5# # :69#
&RQWULEXWLRQ#WR#UHWLUHPHQW#EHQHILW#VFKHPH# 5:# # 57#

# 4/46<# # :93#

7KH#HPROXPHQWV#RI#WKH#GLUHFWRUV#DQG#VXSHUYLVRUV#IDOO#ZLWKLQ#WKH#IROORZLQJ#EDQGV=##

##
##

5333#
1XPEH

U# #

4<<<#
1XPEH

U#
1LO#±#50%#4/333/333# 45# # 43#

#

)HH#IRU#GLUHFWRUV#DQG#VXSHUYLVRUV#GLVFORVHG#DERYH#LQFOXGHG#50%#<8/333#\XDQ#+4<<<=#1LO,#
SDLG#WR#LQGHSHQGHQW#QRQ0H[HFXWLYH#GLUHFWRUV1# #

1RQH#RI#WKH#GLUHFWRUV#DQG#VXSHUYLVRUV#KDV#ZDLYHG#WKHLU#UHPXQHUDWLRQ#GXULQJ#WKH#\HDU#
HQGHG#'HFHPEHU#64/#5333#+4<<<=#QLO,1#

7KH#ILYH#KLJKHVW#SDLG#LQGLYLGXDOV#LQ#WKH#*URXS#IRU#HDFK#RI#WKH#WZR#\HDUV#HQGHG#'HFHPEHU#
64/#4<<<#DQG#5333#ZHUH#DOVR#GLUHFWRUV#RU#VXSHUYLVRUV#DQG#WKHLU#HPROXPHQWV#DUH#UHIOHFWHG#LQ#
WKH#DQDO\VLV#SUHVHQWHG#DERYH1#

7KH#&RPSDQ\#KDV#DGRSWHG#D#VKDUH#RSWLRQ#VFKHPH#ZKLFK#LV#D#VKDUH#DSSUHFLDWLRQ#ULJKW#
DUUDQJHPHQW#SD\DEOH#LQ#FDVK#WR#WKH#UHFLSLHQWV#XSRQ#H[HUFLVH#RI#WKH#ULJKWV#ZKLFK#EHFRPH#
HIIHFWLYH#RQ#WKH#LQLWLDO#SXEOLF#RIIHULQJ#RI#WKH#+#VKDUHV#RI#WKH#&RPSDQ\#RQ#$SULO#:/#53331##7KH#



3(752&+,1$#&203$1<#/,0,7('#127(6#72#7+(#&2162/,'$7('#),1$1&,$/#67$7(0(176+FRQWLQXHG,#

# 96#

GLUHFWRUV/#VXSHUYLVRUV#DQG#VHQLRU#H[HFXWLYHV#RI#WKH#&RPSDQ\#DUH#HOLJLEOH#IRU#WKH#VFKHPH1##
68/333/333#XQLWV#RI#VKDUH#DSSUHFLDWLRQ#ULJKWV#ZHUH#JUDQWHG#WR#WKH#GLUHFWRUV#DQG#VXSHUYLVRUV#
DQG#;:/333/333#XQLWV#RI#VKDUH#DSSUHFLDWLRQ#ULJKWV#ZHUH#JUDQWHG#WR##VHQLRU#H[HFXWLYHV1#

7KH#ULJKWV#FDQ#EH#H[HUFLVHG#RQ#RU#DIWHU#WKH#WKLUG#DQQLYHUVDU\#RI#WKH#JUDQW/#L1H1#RQ#RU#DIWHU#
$SULO#;/#5336#XS#WR#$SULO#:/#533;1##7KH#H[HUFLVH#SULFH#LV#WKH#SULFH#DV#DW#WKH#LQLWLDO#SXEOLF#
RIIHULQJ#EHLQJ#+.#'415;#RU#DSSUR[LPDWHO\#50%#4169#SHU#VKDUH1#

$V#DW#'HFHPEHU#64/#5333/#WKH#OLDELOLW\#IRU#WKH#XQLWV#DZDUGHG#XQGHU#WKH#VFKHPH#KDV#EHHQ#
UHFRJQLVHG#LQ#WKH#ILQDQFLDO#VWDWHPHQWV1##,W#KDV#EHHQ#FDOFXODWHG#EDVHG#RQ#WKH#GLIIHUHQFH#
EHWZHHQ#WKH#H[HUFLVH#SULFH#DQG#WKH#PDUNHW#SULFH#RI#WKH#VKDUHV#DQG#DPRXQWHG#WR#
DSSUR[LPDWHO\#50%#6/333/3331#

43###7$;$7,21#
## 5333# # 4<<<#
# 50%# # 50%#
35&#LQFRPH#WD[# 57/;6:# # </;:3#
'HIHUUHG#WD[#+1RWH#59,# 4/<;:# # +7<;,#
6KDUH#RI#WD[#RI#DVVRFLDWHG#FRPSDQLHV# 494# # 64#
# 59/<;8# # </736#

,Q#DFFRUGDQFH#ZLWK#WKH#UHOHYDQW#35&#LQFRPH#WD[#UXOHV#DQG#UHJXODWLRQV/#WKH#HQDFWHG#35&#
LQFRPH#WD[#UDWH#DSSOLFDEOH#WR#WKH#*URXS#LV#66(#+4<<<=#66(,1#

7KH#WD[#RQ#WKH#*URXS*V#SURILW#EHIRUH#WD[DWLRQ#GLIIHUV#IURP#WKH#WKHRUHWLFDO#DPRXQW#WKDW#
ZRXOG#DULVH#XVLQJ#WKH#EDVLF#WD[#UDWH#LQ#WKH#35&#DSSOLFDEOH#WR#WKH#*URXS#DV#IROORZV=#
## 5333# # 4<<<#
# 50%# # 50%#
3URILW#EHIRUH#WD[DWLRQ# ;5/384# # 69/864#
7D[#FDOFXODWHG#DW#D#WD[#UDWH#RI#66(# 5:/3::# # 45/388#
6SHFLDO#GHGXFWLRQV#UHODWLQJ#WR#H[SORUDWLRQ# 0# # +7/444,#
8QUHFRJQLVHG#GHIHUUHG#WD[#EHQHILW#DULVLQJ#IURP#WD[#ORVVHV#RI#&RUH# 0# # #
,QFRPH#QRW#VXEMHFW#WR#WD[# 0# # +89,#
([SHQVHV#QRW#GHGXFWLEOH#IRU#WD[#SXUSRVHV# 0# # 6<5#
2WKHU#+1RWH#+LL,,# +<5,# # +;:;,#
7D[#FKDUJH# 59/<;8# # </736#

+L,#6SHFLDO#GHGXFWLRQV#UHODWLQJ#WR#H[SORUDWLRQ#DQG#SURGXFWLRQ#DFWLYLWLHV#UHSUHVHQWHG#WD[#
GHGXFWLRQV#LQ#H[FHVV#RI#WKH#DFWXDO#H[SHQVHV#ZLWK#UHVSHFW#WR#H[SORUDWLRQ#DQG#SURGXFWLRQ#
DFWLYLWLHV1##$FFRUGLQJO\/#WKHVH#GHGXFWLRQV#UHSUHVHQWHG#SHUPDQHQW#GLIIHUHQFHV#EHWZHHQ#WKH#WD[#
DQG#DFFRXQWLQJ#EDVHV1##6XFK#VSHFLDO#GHGXFWLRQV#FHDVHG#WR#EH#DYDLODEOH#XSRQ#IRUPDWLRQ#RI#WKH#
&RPSDQ\1#

+LL,#2WKHU#SULPDULO\#UHSUHVHQWV#GHSUHFLDWLRQ#RQ#DVVHW#EDVH#DGMXVWPHQW#XQGHU#35&#
DFFRXQWLQJ#UHJXODWLRQV#QRW#UHFRJQLVHG#LQ#WKH#,$6#ILQDQFLDO#VWDWHPHQWV#EXW#GHGXFWLEOH#IRU#WD[#
SXUSRVHV1#
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44###352),7#$775,%87$%/(#72#6+$5(+2/'(56#
7KH#SURILW#DWWULEXWDEOH#WR#VKDUHKROGHUV#LV#GHDOW#ZLWK#LQ#WKH#ILQDQFLDO#VWDWHPHQWV#RI#WKH#

&RPSDQ\#WR#WKH#H[WHQW#RI#50%#88/564#+4<<<=#50%#5:/334,#IRU#WKH#\HDU#HQGHG#'HFHPEHU#
64/#53331#

45###%$6,&#$1'#',/87('#($51,1*6#3(5#6+$5(#
%DVLF#DQG#GLOXWHG#HDUQLQJV#SHU#VKDUH#IRU#WKH#\HDU#HQGHG#'HFHPEHU#64/#5333#KDYH#EHHQ#

FRPSXWHG#E\#GLYLGLQJ#QHW#SURILW#E\#WKH#ZHLJKWHG#DYHUDJH#QXPEHU#RI#4:4196#ELOOLRQ#VKDUHV#
LVVXHG#DQG#RXWVWDQGLQJ#IRU#WKH#\HDU1###

%DVLF#DQG#GLOXWHG#HDUQLQJV#SHU#VKDUH#IRU#WKH#\HDU#HQGHG#'HFHPEHU#64/#4<<<#KDYH#EHHQ#
FRPSXWHG#E\#GLYLGLQJ#QHW#SURILW#E\#WKH#493#ELOOLRQ#VWDWH0RZQHG#VKDUHV#LVVXHG#DQG#
RXWVWDQGLQJ#XSRQ#WKH#HVWDEOLVKPHQW#RI#WKH#&RPSDQ\#RQ#1RYHPEHU#8/#4<<<#DV#LI#VXFK#VKDUHV#
KDG#EHHQ#RXWVWDQGLQJ#GXULQJ#WKH#\HDU1###

7KHUH#DUH#QR#GLOXWLYH#SRWHQWLDO#RUGLQDU\#VKDUHV1#

46###',9,'(1'6#
# 5333# # 4<<<#
# 50%# # 50%#
'LVWULEXWLRQ#WR#&13&#+1RWH#+L,,# 5/973# # 0#
,QWHULP#GLYLGHQG#+1RWH#+LL,,# 43/6;4# # 0#
# 46/354# # 0#

+L,#,Q#DFFRUGDQFH#ZLWK#WKH#UHVWUXFWXULQJ#DJUHHPHQW#HQWHUHG#LQWR#EHWZHHQ#WKH#&RPSDQ\#
DQG#&13&/#GXULQJ#WKH#\HDU#WKH#&RPSDQ\#SDLG#D#GLVWULEXWLRQ#WR#&13&#RI#50%#5/973#ZKLFK#
UHSUHVHQWV#WKH#QHW#SURILW#IRU#WKH#SHULRG#IURP#2FWREHU#4/#4<<<#WR#1RYHPEHU#7/#4<<<#
GHWHUPLQHG#LQ#DFFRUGDQFH#ZLWK#WKH#35&#DFFRXQWLQJ#UHJXODWLRQV1##$FFRUGLQJO\/#WKLV#
GLVWULEXWLRQ#ZDV#UHFRUGHG#DV#D#UHGXFWLRQ#WR#FDSLWDO#UHVHUYH#+1RWH#58,1#

+LL,7KH#GLUHFWRUV#GHFODUHG#DQ#LQWHULP#GLYLGHQG#RI#50%#3138<375#SHU#VKDUH/#WRWDOLQJ#
50%#43/6;4/#ZKLFK#ZDV#SDLG#RQ#2FWREHU#8/#53331##$W#WKH#PHHWLQJ#RQ#$SULO#56/#5334/#WKH#
GLUHFWRUV#SURSRVHG#D#ILQDO#GLYLGHQG#LQ#UHVSHFW#RI#5333#RI#50%#313;5648#SHU#VKDUH#+4<<<=#QLO,#
DPRXQWLQJ#WR#D#WRWDO#RI#50%#47/7:6#+4<<<=#QLO,1##7KHVH#ILQDQFLDO#VWDWHPHQWV#GR#QRW#UHIOHFW#
WKLV#GLYLGHQG#SD\DEOH/#ZKLFK#ZLOO#EH#DFFRXQWHG#IRU#LQ#VKDUHKROGHUV¶#HTXLW\#DV#DQ#
DSSURSULDWLRQ#RI#UHWDLQHG#HDUQLQJV#LQ#WKH#\HDU#HQGLQJ#'HFHPEHU#64/#53341#

#
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47###3523(57</#3/$17#$1'#(48,30(17##
*URXS##

#
<HDU#(QGHG##
'HFHPEHU#64/#4<<<#

#
/DQG#
DQG#

%XLOG0
LQJV##

2LO#
DQG#*DV#
3URSHUW\##

3ODQW#
#DQG#

(TXLS0
PHQW##

0RWRU#
9HKLFOH

V##

#
#

2WKHU# #

#
&RQVWUXFWL

RQ#
LQ#

3URJUHVV##

#
#

7RWDO#
# 50%## 50%## 50%## 50%## 50%# # 50%## 50%#
&RVW#RU#YDOXDWLRQ#
$W#EHJLQQLQJ#RI##
##WKH#\HDU#

#
# 5
7/333#

#
#

479/86<#

#
#

45:/7<<#

# #
# 7

/848#

#
#

6/763#

#
#

59/8:8#

# #
# 66

5/88;#
5HYDOXDWLRQ#VXUSOXV# 9/45<## ;7/897## 7</<:7## 4/;36## 4/676# # 96<## 477/785#
5HYDOXDWLRQ#ORVV# +6:,## #######+845,## +643,## +44,## +5;,# # +857,## +4/755,#
$GGLWLRQV# 7/94;## 5/9:3## ;/867## 4/377## ###4/3<;# # 64/589## ###7</553#

7UDQVIHUV# ##5/<48#
#

63/4;3#
# #

6/7<:#
#

0#
#
#####965#

#
+6:/557,#

#
0#

'LVSRVDOV#DQG#ZULWH#
RII# +6/<:4,#

#
+7/3:4,#

#
+5/6<;,#

#
+7;9,#

# #
+696,#

#
0#
#
+44/5;<,#

$W#HQG#RI#WKH#\HDU# 66/987#
#
##58</6:3#

#
4;9/:<9#

#
9/;98#

# #
9/445#

#
53/:55#

#
846/84<#

$FFXPXODWHG#
GHSUHFLDWLRQ#
$W#EHJLQQLQJ#RI##
##WKH#\HDU# +8/479,#

#

+86/::;,#

#

+75/477,#

#

+4/94;,#

#

#
+4/495,#

#

0#

#

+436/;7;,#
5HYDOXDWLRQ#VXUSOXV# 676## +7</44<,## +47/575,## +838,## +6;3,# # 0## +96/<36,#
5HYDOXDWLRQ#ORVV# 6## 543## 9:## 9## 47# # 0## 633#
&KDUJH#IRU#WKH#\HDU# +4/666,## +43/<54,## +</;5<,## +779,## +68<,# # 0## +55/;;;,#
'LVSRVDOV#DQG#ZULWH#
RII# 6<<#

#
836#

#
99;#

#
4:9#

#
########97#

#
0#
#

4/;43#

$W#HQG#RI#WKH#\HDU# +8/:67,#
#
+446/438,#

#
+98/7;3,#

#
+5/6;:,#

# #
+4/;56,#

#
0#
#
+4;;/85<,#

1HW#ERRN#YDOXH#
$W#HQG#RI#WKH#\HDU# 5:/<53#

# #
479/598#

# #
454/649#

# #
7/7:;#

# #
###7/5;<#

# #
53/:55#

#
657/<<3#

$QDO\VLV#RI#FRVW#RU#
YDOXDWLRQ# #

#
#
#

#
#

#
#

#
#

#
#

#
$W#YDOXDWLRQ#4<<<# ###5</<54## ##58;/;33## ## ####9/54;## # # 0## ##7;3/7<3#
$W#FRVW# 6/:66## 8:3## 9/654## 97:## 4/369# # 53/:55## 66/35<#
# 66/987## 58</6:3## 4;9/:<9## 9/;98## 9/445# # 53/:55## 846/84<#
&DUU\LQJ#YDOXH#RI#WKH#
IL[HG#DVVHWV#KDG# #

#
#
# #

#
#

#
#

#
#

#
#

#
WKH\#EHHQ#VWDWHG#DW#
FRVW#OHVV#DFFXPXODWHG#
GHSUHFLDWLRQ#

#
54/;5;#

#
# #
445/<36#

#
#

;:/:6<#

#
#

6/587#

#

6/6<5#

#
# #
53/:55#

#
#

57</;6;#
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# 99#

#
## #
#
<HDU#(QGHG##
'HFHPEHU#64/#5333#

#
DQG#DQG#
%XLOGLQJV#

2LO#
DQG#*DV#
3URSHUW\#

ODQW#DQG#
(TXLS0
PHQW#

0RWRU
9HKLFOHV 2WKHU#

&RQVWUXF
WLRQ#LQ#

3URJUHVV# 7RWDO#
# 50%# # 50%## 50%# # 50%## 50%# # 50%## 50%#
&RVW#RU#YDOXDWLRQ#
$W#EHJLQQLQJ#RI##
WKH#\HDU# 66/987# 58</6:3# 4;9/:<9# 9/;98# 9/445# 53/:55# 846/84<#
$GGLWLRQV# 4/<6;# 75# 5/:;7# 65;# 474# 87/85<# 8</:95#
7UDQVIHUV# 4/:49# 77/475# 7/753# 777# 755# +84/477,# 0#
'LVSRVDOV#DQG#ZULWH#
RII# +939,# +4;/7;3,# +44/6<8,# +4/8;6,# +5/<84,# 0# +68/348,#
$W#HQG#RI#WKH#\HDU# 69/:35# 5;8/3:7# 4;5/938# 9/387# 6/:57# 57/43:# 86;/599#
$FFXPXODWHG##
GHSUHFLDWLRQ#
$W#EHJLQQLQJ#RI##
WKH#\HDU# +8/:67,# +446/438, +98/7;3,# +5/6;:,# +4/;56,# 0# +4;;/85<,#
&KDUJH#IRU#WKH#\HDU# +5/6;7,# +4:/:49,# +43/;6<,# +4/8<4,# +:78,# 0# +66/5:8,#
'LVSRVDOV#DQG#ZULWH#
RII# 6<;# 46/;<9# :/6<:# 4/6:9# 4/:33# 0# 57/:9:#
$W#HQG#RI#WKH#\HDU# +:/:53,# +449/<58,# +9;/<55,# +5/935,# +;9;,# 0# +4<:/36:,#
1HW#ERRN#YDOXH#
$W#HQG#RI#WKH#\HDU# 5;/<;5# 49;/47<# 446/9;6# 6/785# 5/;89# 57/43:# 674/55<#
$QDO\VLV#RI#FRVW#RU#
YDOXDWLRQ# # # # # # # #
$W#YDOXDWLRQ#4<<<# 5</648# 577/9;:# 49</3;3# 7/968# 5/458# 0# 77</;75#
$W#FRVW# :/6;:# 73/6;:# 46/858# 4/74<# 4/8<<# 57/43:# ;;/757#
# 69/:35# 5;8/3:7# 4;5/938# 9/387# 6/:57# 57/43:# 86;/599#
&DUU\LQJ#YDOXH#RI#WKH#
IL[HG#DVVHWV#KDG#WKH\#
EHHQ#VWDWHG#DW#FRVW#
OHVV#
DFFXPXODWHG#
GHSUHFLDWLRQ# 56/;3:# 46</95<# ;5/997# 5/6;9# 5/364#

#
57/43:#

#
5:7/957#
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# 9:#

&RPSDQ\#
#

##
<HDU#(QGHG##
'HFHPEHU#64/#4<<<#

#
/DQG#
DQG#

%XLOG0
LQJV##

#
2LO#

DQG#*DV#
3URSHUW\##

3ODQW#
DQG#

(TXLS0
PHQW##

#
0RWRU#

9HKLFOHV##

#
#

2WKHU##

#
&RQVWUXFW

LRQ#
LQ#

3URJUHVV##

#
#

7RWDO#
# 50%## 50%## 50%## 50%## 50%## 50%## 50%#
&RVW#RU#YDOXDWLRQ##
$W#EHJLQQLQJ#RI##
WKH#\HDU#

#
53/3<7##

#
477/4:6##

#
438/835##

#
7/3:6##

#
5/885##

#
57/<4;##

#
634/645#

5HYDOXDWLRQ#VXUSOXV# 6/;<9## ;6/:33## 7</796## 4/:;8## 4/65<## 96;## 473/;44#
5HYDOXDWLRQ#ORVV# # +6:,## +845,## +643,## +44,## +5;,## +857,## +4/755,#
$GGLWLRQV# # 7/6;3## 5/435## ;/68<## <;;## 9<8## 63/338## 79/85<#
7UDQVIHUV# # 5/:8;## 5;/87<## 6/63;## 0## 8<;## +68/546,## 0#
'LVSRVDOV#DQG#ZULWH#
RII#

+6/688,## +6/:7:,## #+4/<<7,## +76:,## +49:,## ############0## ##+</:33,#

$W#HQG#RI#WKH#\HDU# # ####5:/:69## ##587/598## ##497/65;## 9/6<;## #7/<:<## ####4</;57## ###7::/863#
$FFXPXODWHG#
GHSUHFLDWLRQ#
$W#EHJLQQLQJ#RI##
WKH#\HDU# #

#
+7/;6<,##

#
+84/<34,##

#
+73/59;,##

#
+4/886,##

#
+4/375,##

#
0##

#
+<</936,#

5HYDOXDWLRQ#VXUSOXV# 668## +7;/335,## +46/<4;,## +7<7,## +6:5,## 0## +95/784,#
5HYDOXDWLRQ#ORVV# # 6## 543## 9:## 9## 47## 0## 633#
&KDUJH#IRU#WKH#\HDU# # +4/53<,## +43/9;:,## +:/:6<,## +749,## +563,## 0## +53/5;4,#
'LVSRVDOV# #DQG#
ZULWH#RII#

54<## ######7:<## ########8<;## ########4:5## 7:## ##############0## #######4/848#

$W#HQG#RI#WKH#\HDU# # ####+8/7<4,## +43</<34,## #+94/593,## +5/5;8,## #+4/8;6,## ##############0## +4;3/853,#
1HW#ERRN#YDOXH#
$W#HQG#RI#WKH#\HDU# # #####55/578## ##477/697##

#
436/39;## 7/446## 6/6<9## ####4</;57## ##5<:/343#

$QDO\VLV#RI#FRVW#RU#
YDOXDWLRQ

# ## ## ## ## ## ## #

$W#YDOXDWLRQ#4<<<# 5:/3:9## 57;/548## 493/74;## 9/579## 7/;94## 0## 779/;49#
$W#FRVW## #########993## #####9/383## ######6/<43## 485## 44;## ####4</;57## ###63/:47#
# ####5:/:69## ##587/598## ##497/65;## 9/6<;## 7/<:<## ####4</;57## #7::/863#
&DUU\LQJ#YDOXH#RI#WKH#
IL[HG#DVVHWV#KDG#WKH\#

## ## ## ## ## ## #

EHHQ#VWDWHG#DW#FRVW##
OHVV#DFFXPXODWHG#
GHSUHFLDWLRQ# 4;/6<6## 443/:83## 9</9;3## 5/;<9## 5/837## 4</;57## 557/37:#
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# 9;#

#
#
#
<HDU#(QGHG#
'HFHPEHU#64/#5333#

/DQG#
DQG#

%XLOG0
LQJV#

2LO#
DQG#*DV#
3URSHUW\##

3ODQW#
#DQG#

(TXLS0
PHQW##

0RWRU#
9HKLFOHV## 2WKHU##

&RQVWUXF
WLRQ#LQ#

3URJUHVV# 7RWDO#
# 50%## 50%## 50%## 50%## 50%## 50%# 50%#
&RVW#RU#YDOXDWLRQ#
$W#EHJLQQLQJ#RI#
WKH#\HDU# 5:/:69# # 587/598# # 497/65;# # 9/6<;# # 7/<:<# # 4</;57# # 7::/863#
7UDQVIHU#WR#D#VXEVLGLDU\# +:/73:,## +<4/947,## +4:/937,## +4/9:6,## +6;6,## +4/379,## +44</:5:,#
$GGLWLRQV# 4/873## 65## 5/4<4## 457## <8## 6</;96## 76/;78#
7UDQVIHUV# 4/359## 67/<68## 5/<3;## 754## 6;7## +6</9:7,## 0#
'LVSRVDOV#DQG#ZULWH#RII# +894,## +47/4;9,## +</:<5,## +4/657,##+4/:7<,## 0## +5:/945,#
7UDQVIHU#IURP#D#
VXEVLGLDU\# 4/4;;## 0## ;/856## 59;## ;:## 796## 43/85<#
$W#HQG#RI#WKH#\HDU# 56/855## 4;6/765## 483/887## 7/547## 6/746## 4</763## 6;7/898#
$FFXPXODWHG#
GHSUHFLDWLRQ#
$W#EHJLQQLQJ#RI#
WKH#\HDU# +8/7<4,## +43</<34,## +94/593,## +5/5;8,##+4/8;6,## 0## +4;3/853,#
7UDQVIHUV#WR#D#
VXEVLGLDU\# 4/364# # 6;/7<5## 9/5:3## 953## ;:## 0## 79/833#
&KDUJH#IRU#WKH#\HDU# +4/:39,## +45/::4,## +:/;94,## +4/656,## +93<,## 0## +57/5:3,#
'LVSRVDOV#DQG#ZULWH#RII# 695## 43/:7:## 9/94<## 4/486## 4/769## 0## 53/64:#
7UDQVIHU#IURP#D#
VXEVLGLDU\# +49;,## 0## +4/<6:,## +::,## +68,## 0## +5/54:,#
$W#HQG#RI#WKH#\HDU# +8/<:5,## +:6/766,## +8;/49<,## +4/<45,## +:37,## 0## +473/4<3,#
1HW#ERRN#YDOXH#
$W#HQG#RI#WKH#\HDU# 4:/883## 43</<<<## <5/6;8## 5/635## 5/:3<## 4</763## 577/6:8#
$QDO\VLV#RI#FRVW#RU#
YDOXDWLRQ# ## ## ## ## ## # #
$W#YDOXDWLRQ#4<<<# 53/456## 478/9;8## 473/<78## 6/84:## 5/;49## 0## 646/3;9#
$W#FRVW# 6/6<<## 6:/:7:## </93<## 9<:## 8<:## 4</763## :4/7:<#

# 56/855# # 4;6/765## 483/887## 7/547## 6/746## 4</763## 6;7/898#
&DUU\LQJ#YDOXH#RI#WKH#
IL[HG#DVVHWV#KDG#WKH\#
EHHQ#VWDWHG#DW#FRVW#OHVV#
DFFXPXODWHG#
GHSUHFLDWLRQ# 47/569## <4/5<<## 9;/9:;## 4/8<4## 4/<<:## 4</763# 4<:/564#

#
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# 9<#

7KH#*URXS¶V#LQWHUHVWV#LQ#ODQG#DQG#EXLOGLQJV#DW#WKHLU#QHW#ERRN#YDOXH#DUH#DQDO\VHG#DV#
IROORZV=##
# *URXS# # &RPSDQ\#
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#
6KRUW0WHUP#OHDVH# ;9# # :;# # 97# # ::#
0HGLXP0WHUP#OHDVH# 55/744# # 5:/7;5# # 4:/59<# # 54/;98#
/RQJ0WHUP#OHDVH# 9/7;8# # 693# # 54:# # 636#
# 5;/<;5# # 5:/<53# # 4:/883# # 55/578#

$OO#WKH#ODQG#DQG#EXLOGLQJV#RI#WKH#*URXS#DUH#ORFDWHG#LQ#WKH#35&1#

3URSHUW\/#SODQW#DQG#HTXLSPHQW#XQGHU#ILQDQFH#OHDVHV#DW#WKH#HQG#RI#\HDU#DUH#DV#IROORZV=##
# *URXS# # &RPSDQ\#
# 5333# # 4<<<###### # #######5333# # 4<<<######
# 50%# # 50%# # 50%# # 50%#

5HILQLQJ#DQG#PDUNHWLQJ# 578# # 56:# # 578# # 56:#
&KHPLFDOV# 766# # :33# # 766# # :33#
$FFXPXODWHG#DPRUWLVDWLRQ# +:4,# # +<<,# # +:4,# # +<<,#
# 93:# # ;6;# # 93:# # ;6;#

$OO#ILQDQFH#OHDVHV#DUH#UHODWHG#WR#SODQW#DQG#HTXLSPHQW#DQG#JHQHUDOO\#FRQWDLQ#SXUFKDVH#
RSWLRQV#DW#WKH#HQG#RI#WKH#OHDVH#WHUP1###%DQN#ERUURZLQJV#DUH#VHFXUHG#RQ#SURSHUWLHV#DW#QHW#ERRN#
YDOXH#RI#50%#:;9#+4<<<=#50%#4/6;7,#DW#'HFHPEHU#64/#53331#

$V#SDUW#RI#WKH#5HVWUXFWXULQJ#DQG#DV#UHTXLUHG#E\#WKH#UHOHYDQW#35&#UHJXODWLRQV/#D#YDOXDWLRQ#
RI#WKH#FRQWULEXWHG#IL[HG#DVVHWV#RQ#WKH#DVVHW#FODVV#OHYHO#E\#EXVLQHVV#VHJPHQW/#H[FOXGLQJ#RLO#
DQG#JDV#UHVHUYHV/#ZDV#FDUULHG#RXW#DV#RI#-XQH#63/#4<<<#E\#&KLQD#(QWHUSULVH#$SSUDLVDO/#D#ILUP#
RI#LQGHSHQGHQW#YDOXHUV#UHJLVWHUHG#LQ#WKH#35&1##7KH#YDOXDWLRQ#ZDV#SHUIRUPHG#LQ#RUGHU#WR#
GHWHUPLQH#WKH#IDLU#YDOXH#RI#VXFK#FRQWULEXWHG#IL[HG#DVVHWV#DQG#HVWDEOLVK#DPRXQWV#IRU#VKDUH#
FDSLWDO#DQG#FDSLWDO#UHVHUYH1##7KH#YDOXDWLRQ#ZDV#EDVHG#RQ#GHSUHFLDWHG#UHSODFHPHQW#FRVWV/#
ZKLFK#ZLOO#EH#FDUULHG#RXW#SHULRGLFDOO\#LQ#WKH#IXWXUH1###

7KH#YDOXH#RI#WKH#DERYH#FRQWULEXWHG#IL[HG#DVVHWV#ZDV#GHWHUPLQHG#DW#50%#63</587/#ZKLFK#
UHVXOWHG#LQ#50%#;3/87<#LQ#H[FHVV#RI#WKH#SULRU#FDUU\LQJ#YDOXH#RI#WKH#IL[HG#DVVHWV#DV#RI#-XQH#
63/#4<<<1##7KH#DPRXQW#RI#UHYDOXDWLRQ#UHVHUYH#RI#50%#:</<78#DSSHDULQJ#LQ#WKH#FRQVROLGDWHG#
VWDWHPHQW#RI#FKDQJHV#LQ#VKDUHKROGHUV¶#HTXLW\#UHSUHVHQWV#WKLV#H[FHVV#DPRXQW/#QHW#RI#50%#937#
DOORFDWHG#WR#PLQRULW\#LQWHUHVWV1##7KH#WRWDO#LQFUHDVH#LQ#WKH#FDUU\LQJ#YDOXH#RI#IL[HG#DVVHWV#ZDV#
UHFRUGHG#DV#DQ#LQFUHDVH#LQ#WKH#FDUU\LQJ#YDOXH#RI#JURVV#IL[HG#DVVHWV#RI#50%#477/785#DQG#DQ#
LQFUHDVH#LQ#DFFXPXODWHG#GHSUHFLDWLRQ#RI#50%#96/<36#DW#-XQH#63/#4<<<1###

7KH#UHYDOXDWLRQ#DOVR#LGHQWLILHG#FHUWDLQ#IL[HG#DVVHWV#ZLWK#D#QHW#FDUU\LQJ#YDOXH#LQ#H[FHVV#RI#
WKH#DSSUDLVHG#YDOXH#RI#50%#4/455/#ZKLFK#ZDV#UHFRUGHG#DV#DQ#H[SHQVH#IRU#WKH#\HDU#HQGHG#
'HFHPEHU#64/#4<<<1##,Q#FRQQHFWLRQ#ZLWK#WKH#DSSOLFDWLRQ#IRU#OLVWLQJ#RI#WKH#&RPSDQ\*V#VKDUHV#
RQ#7KH#6WRFN#([FKDQJH#RI#+RQJ#.RQJ#/LPLWHG/#WKH#&RPSDQ\#HQJDJHG#&KHVWHUWRQ#3HWW\#
/LPLWHG/#LQGHSHQGHQW#YDOXHUV#LQ#+RQJ#.RQJ/#WR#YDOXH#FHUWDLQ#RI#WKH#*URXS¶V#SURSHUWLHV#DV#RI#
6HSWHPEHU#63/#4<<<1##7KH#YDOXDWLRQ#RI#VXFK#DVVHWV#LV#QRW#PDWHULDOO\#GLIIHUHQW#IURP#WKDW#
DUULYHG#DW#E\#&KLQD#(QWHUSULVH#$SSUDLVDO#DV#RI#-XQH#63/#4<<<1##)RU#WKH#SXUSRVH#RI#WKH#
SUHSDUDWLRQ#RI#WKH#ILQDQFLDO#VWDWHPHQWV/#WKH#DERYH#UHYDOXDWLRQ#ZDV#UHFRJQLVHG#LQ#WKH#
FRQVROLGDWHG#ILQDQFLDO#VWDWHPHQWV#DV#RI#-XQH#63/#4<<<1###
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# :3#

48###/21*07(50#,19(670(176#
#
# *URXS# # &RPSDQ\#
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

,QYHVWPHQWV#LQ#DVVRFLDWHG#FRPSDQLHV#
##6KDUH#RI#QHW#DVVHWV#DW#HQG#RI#\HDU# # # # # # # #
0#/LVWHG# 4;7# # 497# # 4;7# # 497#
0#8QOLVWHG# 5/;4<# # 5/::;# # 5/895# # 5/88<#
# 6/336# # 5/<75# # 5/:79# # 5/:56#
2WKHU#XQOLVWHG#LQYHVWPHQWV/#DW#FRVW# 5/486# # 4/539# # 5/4:9# # 4/434#
# 8/489# # 7/47;# # 7/<55# # 6/;57#
/HVV=#3URYLVLRQ#IRU#GLPLQXWLRQ#LQ#########
##########YDOXH#RI##LQYHVWPHQWV# +6:5,# # +67<,# # +68;,# # +677,#
7RWDO 111111111111111111111111111111111111111111111111111111111111 # 7/:;7# # 6/:<<# # 7/897# # 6/7;3#

#
########3ULQFLSDO#DVVRFLDWHG#FRPSDQLHV#DFFRXQWHG#IRU#XQGHU#HTXLW\#PHWKRG#DUH=##

##
#
#
&RPSDQ\#1DPH# #

#
&RXQWU\#

RI#
#(VWDEOLVK
PHQW#DQG#
2SHUDWLRQ

V# #

#
3DLG0XS#2#
5HJLVWHUH
G#&DSLWDO# #

$WWULEXWD
EOH#

(TXLW\#
,QWHUHVW#
+HOG#+(,##

#
#
#

3ULQFLSDO#
$FWLYLWLHV#

3HWUROHXP#/RQJ#&KDPS#+*URXS,#
#&R1/#/WG1-##

# #
#35&#

# #
50%#55:#

# #
6:1<#

# 'HVLJQ#DQG#
FRQVWUXFWLRQ#RI#
RLO#SLSHOLQHV#DQG#
SURYLVLRQ#RI#
FRQVXOWLQJ#
VHUYLFHV#

:HVW#3DFLILF#3HWURFKHPLFDO##
&R1/#/WG1#

# #
#35&#

# #
86'#58;#

# #
#551<#

# 3URGXFWLRQ#DQG#
VDOH#RI#UHILQHG#
DQG#
SHWURFKHPLFDO#
SURGXFWV#

-#$#FRPSDQ\#OLVWHG#RQ#WKH#6KDQJKDL#6WRFN#([FKDQJH1##7KH#PDUNHW#YDOXH#RI#WKH#
LQYHVWPHQW#LQ#WKLV#DVVRFLDWHG#FRPSDQ\#DV#RI#'HFHPEHU#64/#5333#ZDV#50%#4/9<5#+4<<<=#
50%#4/634,1#

6KDUH#RI#QHW#ORVV#RI#DVVRFLDWHG#FRPSDQLHV#LQFOXGHG#LQ#UHWDLQHG#HDUQLQJV#RI#WKH#*URXS#ZDV#
50%#6<4#+FRPSRVHG#RI#D#SURILW#RI#50%#67#IURP#OLVWHG#DVVRFLDWHG#FRPSDQLHV#DQG#ORVV#RI#
50%#758#IURP#XQOLVWHG#DVVRFLDWHG#FRPSDQLHV,#+4<<<=#50%#639#FRPSRVHG#RI#SURILW#RI#
50%#47#IURP#OLVWHG#DVVRFLDWHG#FRPSDQLHV#DQG#ORVV#RI#50%#653#IURP#XQOLVWHG#DVVRFLDWHG#
FRPSDQLHV,#DW#'HFHPEHU#64/#53331##'LYLGHQGV#UHFHLYHG#DQG#UHFHLYDEOH#IURP#DVVRFLDWHG#
FRPSDQLHV#ZHUH#50%#653#+DOO#IURP#XQOLVWHG#DVVRFLDWHG#FRPSDQLHV,#+4<<<=#50%#437#DOO#
IURP#XQOLVWHG#DVVRFLDWHG#FRPSDQLHV,#LQ#53331##)DLU#YDOXH#RI#XQOLVWHG#LQYHVWPHQWV#
DSSUR[LPDWHG#WKHLU#UHVSHFWLYH#FDUU\LQJ#DPRXQWV#DW#WKH#HQG#RI#HDFK#\HDU1#

'LYLGHQG#LQFRPH#IURP#RWKHU#XQOLVWHG#LQYHVWPHQWV#ZDV#50%#66#+4<<<=#50%#74,#IRU#WKH#
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# :4#

\HDU#HQGHG#'HFHPEHU#64/#53331#

49###68%6,',$5,(6#
# &RPSDQ\#
# 5333# # 4<<<#
# 50%# # 50%#
6KDUH#RI#QHW#DVVHWV#RI#VXEVLGLDULHV## # # #
0#/LVWHG# 9/:73# # 9/;48#
0#8QOLVWHG## :7/<66# # 6/9<9#

# ;4/9:6# # 43/844#

0DUNHW#YDOXH#RI#OLVWHG#VKDUHV# 5;/:83# # 59/956#
#

3ULQFLSDO#VXEVLGLDULHV#DUH=#

#
&RPSDQ\#1DPH# #

&RXQWU\#

,QFRUSRUDW
LRQ#DQG#

2SHUDWLRQ# #

3DLGXS#
&DSLWDO#
50%# #

7\SH#RI#
/HJDO#
(QWLW\# #

$WWULEXW
DEOH#

(TXLW\#
,QWHUHVW#

(# #
3ULQFLSDO#
$FWLYLWLHV#

-'DTLQJ#2LOILHOG#
&RPSDQ\#/LPLWHG#
+1RWH,#

# 35&# # 7:/833# # Φ# # 433# # ([SORUDWLRQ/#
SURGXFWLRQ#DQG#WKH#
VDOH#RI#FUXGH#RLO#
DQG#QDWXUDO#JDV>#
SURGXFWLRQ#DQG#VDOH#
RI#UHILQHG#SURGXFWV#
#

--LQ]KRX#
3HWURFKHPLFDO#&R1/#
/WG1#
#

# 35&# # :;;# # Ψ# # ;31<8# # 3URGXFWLRQ#DQG#VDOH#
RI#FKHPLFDO#
SURGXFWV#
#

-LOLQ#&KHPLFDO#
,QGXVWULDO#&RPSDQ\#
/LPLWHG#

# 35&# # 6/894# # Ψ# # 9:15<# # 3URGXFWLRQ#DQG#VDOH#
RI#FKHPLFDO#
SURGXFWV#
#

-*DQVX#7ULVWDU#
3HWURFKHPLFDO#
+*URXS,#&R1/#/WG1#

# 35&# # 4;6# # Ψ# # 84193# # 7UDGLQJ#RI#
FKHPLFDO#SURGXFWV/#
HOHFWURQLF#SURGXFWV/#
PHWDO#DQG#
FRQVWUXFWLRQ#
PDWHULDOV#
#

+HLORQJMLDQJ#<X#6KX#
/LQ#2LOILHOG#&RPSDQ\#
/LPLWHG#

# 35&# # 4/5:5# # Φ# # ;;149# # ([SORUDWLRQ#DQG#
SURGXFWLRQ#RI#FUXGH#
RLO#DQG#QDWXUDO#JDV#
#

-/LDRKH#-LQPD#
2LOILHOG#&RPSDQ\#
/LPLWHG#

# 35&# # 4/433# # Ψ# # ;41;5# # ([SORUDWLRQ/#
SURGXFWLRQ/#
WUDQVSRUWDWLRQ#DQG#
VDOH#RI#FUXGH#RLO#
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# :5#

DQG#QDWXUDO#JDV#
#

#
Φ#00#/LPLWHG#OLDELOLW\#FRPSDQ\1#

Ψ#00#-RLQW#VWRFN#FRPSDQ\#ZLWK#OLPLWHG#OLDELOLW\1#

-##00#6XEVLGLDULHV#GLUHFWO\#KHOG#E\#WKH#&RPSDQ\#DV#RI#'HFHPEHU#64/#53331#

1RWH=#'DTLQJ#2LOILHOG#&RPSDQ\#/LPLWHG/#SUHYLRXVO\#RSHUDWHG#DV#D#EUDQFK#RI#WKH#&RPSDQ\/#
ZDV#LQFRUSRUDWHG#RQ#-DQXDU\#4/#53331##7KH#DVVHWV#DQG#OLDELOLWLHV#RI#WKH#EUDQFK#ZHUH#
WUDQVIHUUHG#WR#'DTLQJ#2LOILHOG#&RPSDQ\#/LPLWHG#RQ#-DQXDU\#4/#5333#DW#WKHLU#WKHQ#
FDUU\LQJ#YDOXHV1#

#4:###,17$1*,%/(#$1'#27+(5#$66(76##
*URXS##

# 5333# # 4<<<#
# #

&RVW#
# #
$FFXPXODWH

G#####
$PRUWLVDWLR

Q#

# #
1HW#

# #
&RVW#

# #
$FFXPXODWH

G##
$PRUWLVDWLR

Q#

# #
1HW#

# 50%# # 50%# # 50%# # 50%# # 50%# # 50%#
3DWHQWV# 4/::9# # +943,# # 4/499# # 4/874# # +7:3,# # 4/3:4#
7HFKQLFDO#NQRZ0KRZ# 6;6# # +<:,# # 5;9# # 69<# # +;<,# # 5;3#
,QWDQJLEOH#DVVHWV## 5/48<# # +:3:,# # 4/785# # 4/<43# # +88<,# # 4/684#
2WKHU#DVVHWV# 4/7:4# # +66:,# # 4/467# # 86:# # 0# # 86:#
# 6/963# # +4/377,# # 5/8;9# # 5/77:# # +88<,# # 4/;;;#

#
&RPSDQ\##

1# 5333# # 4<<<#
# # # # # # # # # # # #
# 50%# # 50%# # 50%# # 50%# # 50%# # 50%#
# # # # # # # # # # # #
3DWHQWV# 4/794# # +884,# # <43# # 4/46;# # +764,# # :3:#
7HFKQLFDO#NQRZ0KRZ# 55:# # +5<,# # 4<;# # 535# # +54,# # 4;4#
,QWDQJLEOH#DVVHWV# 4/9;;# # +8;3,# # 4/43;# # 4/673# # +785,# # ;;;#
2WKHU#DVVHWV# 4/365# # +64;,# # :47# # 785# # 0# # 785#
# 5/:53# # +;<;,# # 4/;55# # 4/:<5# # +785,# # 4/673#

3DWHQWV#SULQFLSDOO\#UHSUHVHQW#H[SHQGLWXUH#LQFXUUHG#LQ#DFTXLULQJ#SURFHVVHV#DQG#WHFKQLTXHV#
WKDW#DUH#JHQHUDOO\#SURWHFWHG#E\#UHOHYDQW#JRYHUQPHQW#DXWKRULWLHV1##7HFKQLFDO#NQRZ0KRZ#
DPRXQWV#DUH#DWWULEXWDEOH#WR#RSHUDWLRQDO#WHFKQRORJ\#DFTXLUHG#LQ#FRQQHFWLRQ#ZLWK#SXUFKDVH#RI#
HTXLSPHQW1##7KH#WHFKQLFDO#NQRZ0KRZ#FRVWV#DUH#LQFOXGHG#DV#SDUW#RI#WKH#SXUFKDVH#SULFH#E\#
FRQWUDFWV#DQG#DUH#GLVWLQJXLVKDEOH1###

2WKHU#DVVHWV#SULPDULO\#FRQVLVWHG#RI#ORQJ0WHUP#SUHSDLG#H[SHQVHV#WR#VHUYLFH#SURYLGHUV1#
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# :6#

4;###,19(1725,(6#
# *URXS# # &RPSDQ\#
# # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

2LO#SURGXFWV# 5;/;<3# # 46/549# # 57/<59# # 43/66<#
&KHPLFDO#SURGXFWV# 6/76:# # 7/9:6# # 5/687# # 7/9:6#
0DWHULDOV#DQG#VXSSOLHV# 979# # 49:# # 869# # 49:#
# 65/<:6# # 4;/389# # 5:/;49# # 48/4:<#
/HVV=#3URYLVLRQ#IRU#GLPLQXWLRQ#LQ#YDOXH# # # # # # # #
# 64/847# # 4:/935# # 59/767# # 47/:58#

,QYHQWRULHV#RI#WKH#*URXS#FDUULHG#DW#QHW#UHDOLVDEOH#YDOXH#DPRXQWHG#WR#50%#47/6:;#+4<<<=#
50%#<45,#DW#'HFHPEHU#64/#53331#

,QYHQWRULHV#RI#50%#6/;53#DW#'HFHPEHU#64/#4<<<#ZHUH#SOHGJHG#DV#VHFXULW\#IRU#
ERUURZLQJV1##1R#LQYHQWRULHV#ZHUH#SOHGJHG#DW#'HFHPEHU#64/#53331#

4<###$&&28176#5(&(,9$%/(#
# *URXS# # &RPSDQ\#
# # # # # # #

5333# # 4<<<# # 5333# # 4<<<#
50%# # 50%# # 50%# # 50%#

$FFRXQWV#UHFHLYDEOH#GXH#IURP#WKLUG# 4:/8;<# # 4:/:43# # 47/<44# # 48/;5<#
/HVV=#3URYLVLRQ#IRU#GRXEWIXO#GHEWV# +8/849,# # +8/44<,# # +7/6:<,# # +7/;:<,#

# 45/3:6# # 45/8<4# # 43/865# # 43/<83#
$FFRXQWV#UHFHLYDEOH#GXH#IURP## # # # # # # #
0#)HOORZ#VXEVLGLDULHV# 0# # 5/574# # 0# # 4/<47#
0#$VVRFLDWHG#FRPSDQLHV# 955# # 84# # :38# # 9:#

# 45/9<8# # 47/;;6# # 44/56:# # 45/<64#

$PRXQWV#GXH#IURP#UHODWHG#SDUWLHV#DUH#LQWHUHVW#IUHH/#XQVHFXUHG#DQG#UHSD\DEOH#LQ#
DFFRUGDQFH#ZLWK#QRUPDO#FRPPHUFLDO#WHUPV1#

7KH#DJLQJ#DQDO\VLV#RI#DFFRXQWV#UHFHLYDEOH#DW#'HFHPEHU#64/#5333#LV#DV#IROORZV=#
# *URXS# # &RPSDQ\#
# # # # # # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

:LWKLQ#4#\HDU# 43/383# # </9<8# # :/863# # ;/3;;#
%HWZHHQ#4#WR#5#\HDUV# 4/74;# # 6/9<;# # 4/58<# # 6/789#
%HWZHHQ#5#WR#6#\HDUV# 4/554# # 4/4<5# # 4/388# # 4/3<7#
2YHU#6#\HDUV# 8/855# # 8/74:# # 8/::5# # 8/4:5#
# 4;/544# # 53/335# # 48/949# # 4:/;43#

,Q#\HDU#5333/#WKH#*URXS#RIIHUV#LWV#FXVWRPHUV#WKH#FUHGLW#WHUPV#RI#QR#PRUH#WKDQ#4;3#GD\V/#
H[FHSW#IRU#FHUWDLQ#VHOHFWHG#FXVWRPHUV1#



3(752&+,1$#&203$1<#/,0,7('#127(6#72#7+(#&2162/,'$7('#),1$1&,$/#67$7(0(176+FRQWLQXHG,#

# :7#

53###35(3$,'#(;3(16(6#$1'#27+(5#&855(17#$66(76#
# *URXS# # &RPSDQ\#
# # # # # # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

2WKHU#UHFHLYDEOHV# 44/8<<# # :/:96# # 4:/588# # 48/:;;#
/HVV=#3URYLVLRQ# +7/<59,# # +7/5;4,# # +6/:63,# # +6/<<<,#

# 9/9:6# # 6/7;5# # 46/858# # 44/:;<#
1RWHV#UHFHLYDEOH# 5/797# # 5/557# # 5/43:# # 4/<:;#
$PRXQWV#GXH#IURP#&13&# 0# # ;/:63# # 0# # ;/:63#
$PRXQWV#GXH#IURP#IHOORZ#VXEVLGLDULHV# 0# # 45/737# # 0# # </8:7#
$GYDQFHV#WR#VXSSOLHUV# 4/;;4# # 4/838# # 4/4;3# # 4/456#
3UHSDLG#H[SHQVHV# 579# # 76:# # 4;7# # 743#
2WKHU#FXUUHQW#DVVHWV# 466# # 9# # 694# # +47,#

# 44/6<:# # 5;/:;;# # 4:/68:# # 66/8<3#

$OO#QRWHV#UHFHLYDEOH#DUH#GXH#ZLWKLQ#RQH#\HDU1#

2WKHU#UHFHLYDEOHV#FRQVLVW#SULPDULO\#RI#LQWHUHVW#UHFHLYDEOH/#WD[HV#RWKHU#WKDQ#LQFRPH#WD[HV#
UHIXQG#UHFHLYDEOH/#VXEVLGLHV#UHFHLYDEOH/#DQG#UHFHLYDEOHV#IRU#WKH#VDOH#RI#PDWHULDOV#DQG#VFUDS1#

$PRXQWV#GXH#IURP#&13&#DQG#IHOORZ#VXEVLGLDULHV#DUH#LQWHUHVW0IUHH/#XQVHFXUHG#DQG#
UHSD\DEOH#LQ#DFFRUGDQFH#ZLWK#QRUPDO#FRPPHUFLDO#WHUPV1#

54###&$6+#$1'#&$6+#(48,9$/(176#
# *URXS# # &RPSDQ\#
# # # # # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

&DVK#DW#EDQN#DQG#LQ#KDQG# 4;/393# # 4:/;79# # 48/388# # 48/7;;#
6KRUW0WHUP#EDQN#GHSRVLWV# 0# # 5# # 0# # 5#
# 4;/393# # 4:/;7;# # 48/388# # 48/7<3#

7KH#ZHLJKWHG#DYHUDJH#HIIHFWLYH#LQWHUHVW#UDWH#RQ#EDQN#GHSRVLWV#ZDV#51<9(#+4<<<=#5163(,#
IRU#WKH#\HDU#HQGHG#'HFHPEHU#64/#53331#
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# :8#

55#### $&&28176#3$<$%/(#$1'#$&&58('#/,$%,/,7,(6##
# *URXS# # &RPSDQ\#
# # # # # # # #

5333# # 4<<<# # 5333# # 4<<<#
50%# # 50%# # 50%# # 50%#

7UDGH#SD\DEOHV# 43/9<:# # :/435# # :/94:# # 9/35;#
$GYDQFHV#IURP#FXVWRPHUV# 5/778# # 6/84;# # 5/36;# # 6/36;#
6DODULHV#DQG#ZHOIDUH#SD\DEOH# 6/33;# # 5/5;5# # 5/7<5# # 5/568#
$FFUXHG#H[SHQVHV# 66# # ####9<# # 66# # 99#
'LYLGHQGV#SD\DEOH#E\#VXEVLGLDULHV#WR# 9<# # # # 4# # 99#
,QWHUHVW#SD\DEOH# 77# # 5/4<5# # 77# # 5/494#
&RQVWUXFWLRQ#IHH#DQG#HTXLSPHQW#FRVW# 7/443# # 4/948# # 4/:45# # 4/754#
3D\DEOH#WR#6LQRSHF# ;7<# # 96<# # :<9# # 96<#
$GYDQFHV#IURP#6LQRSHF# 98# # 4/;45# # 86# # 4/;45#
2WKHU#SD\DEOHV# 44/853# # :/55:# # 7/94;# # 8/<6;#
$PRXQWV#GXH#WR#UHODWHG#SDUWLHV# 4:# # # # ;# # 83#
##0#)HOORZ#VXEVLGLDULHV# 5/;63# # 4:/6;7# # 5/43<# # 49/3:6#
##0#6XEVLGLDULHV# 0# # 0# # 4:/7<5# # 0#
##0#$VVRFLDWHG#FRPSDQLHV# 4/448# # ## # <56# # 4/849#
# 69/;35# # ## # 6</<69# # 74/376#

$PRXQWV#GXH#WR#UHODWHG#SDUWLHV#DUH#LQWHUHVW0IUHH/#XQVHFXUHG#DQG#UHSD\DEOH#LQ#DFFRUGDQFH#
ZLWK#QRUPDO###FRPPHUFLDO#WHUPV1#
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# :9#

7KH#DJLQJ#DQDO\VLV#RI#WUDGH#SD\DEOHV#DW#'HFHPEHU#64/#5333#LV#DV#IROORZV=#
# *URXS# # &RPSDQ\#
# # # # # # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

:LWKLQ#4#\HDU# </39<# # 7/734# # 9/48<# # 6/87<#
%HWZHHQ#4#WR#5#\HDUV# 4/33:# # 4/35:# # ;7<# # <96#
%HWZHHQ#5#WR#6#\HDUV# 644# # 8;7# # 636# # 86<#
2YHU#6#\HDUV# 643# # 4/3<3# # 639# # <::#
# 43/9<:# # :/435# # :/94:# # ####9/35;#

56###%2552:,1*6#
+D,# 6KRUW0WHUP#ERUURZLQJV#

#
# # *URXS# # &RPSDQ\#
# # # # # # # # #
# # 5333# # 4<<<# # 5333# # 4<<<#
# # 50%# # 50%# # 50%# # 50%#

%DQN#ORDQV# # # # # # # #
##0#XQVHFXUHG# 47/;47# # 56/74;# # 46/;7;# # 54/556#
/RDQV#IURP#IHOORZ#VXEVLGLDULHV# 47/59<# # 48/877# # 47/6<4# # 47/6<:#
2WKHU# 43# # ;87# # <# # ;53#
# 5</4:6# # 73/:9;# # 5;/58:# # 6:/677#
&XUUHQW#SRUWLRQ#RI#ORQJ0WHUP# </<36# # 4</4<4# # ;/55;# # 4;/655#
# 6</3:9# # 8</<8<# # 69/7;8# # 88/999#

#
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# ::#

+E,# /RQJ0WHUP#ERUURZLQJV#
#

# # # *URXS# # &RPSDQ\#

#
,QWHUHVW#5DWH#DQG#
)LQDO#0DWXULW\# # 5333# # 4<<<# # 5333# # 4<<<#

# # # 50%# # 50%# # 50%# # 50%#
5HQPLQEL#±#GHQRPLQDWHG#
ORDQV=#

# # # ## # # # #

0DMRULW\#YDULDEOH#
LQWHUHVW#UDWHV#UDQJLQJ#
IURP#LQWHUHVW#IUHH#WR#
<1<3(#SHU#DQQXP#DV#
RI#'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#
WKURXJK#5343#

5</;49# # 6;/869# # 5:/884# # 68/857#%DQN#ORDQV#IRU#WKH#
GHYHORSPHQW#RI#RLO#ILHOGV#
DQG#FRQVWUXFWLRQ#RI#
UHILQLQJ#SODQWV#

# # # # # # # # #
%DQN#ORDQV#IRU#ZRUNLQJ#
FDSLWDO#

0DMRULW\#YDULDEOH#
LQWHUHVW#UDWHV#UDQJLQJ#
IURP#LQWHUHVW#IUHH#WR#
9177(#SHU#DQQXP#DV#
RI#'HFHPEHU#64/#5333#
ZLWK#PDWXULWLHV#
WKURXJK#5337#

469# # 5/<<5# # 467# # 5/53;#

#

/RDQV#IURP#UHODWHG#SDUWLHV#
IRU#WKH#GHYHORSPHQW#RI#RLO#
ILHOGV#DQG#FRQVWUXFWLRQ#RI#
UHILQLQJ#SODQWV##

0DMRULW\#YDULDEOH#
LQWHUHVW#UDWHV#UDQJLQJ#
IURP#8176(#WR#818<(#
SHU#DQQXP#DV#RI#
'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#
WKURXJK#533;#

:/;4<# # 0# # :/;4<# # 0#

# # # # # # # # #
)ORDWLQJ#LQWHUHVW#UDWH#
DW#9136(#SHU#DQQXP#DV#
RI#'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#
WKURXJK#5336#

693# # 43/7;4# # 0# # </<3;#:RUNLQJ#FDSLWDO#ORDQV#IURP#
UHODWHG#SDUWLHV#

# # # # # # # # #
:RUNLQJ#FDSLWDO#ORDQV# 0DMRULW\#YDULDEOH#

LQWHUHVW#UDWHV#UDQJLQJ#
IURP#LQWHUHVW#IUHH#WR#
9177(#SHU#DQQXP#DV#
RI#'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#
WKURXJK#5335/#
LQFOXGLQJ#D#ORDQ#ZLWK#
QR#IL[HG#UHSD\PHQW#
WHUP#

648# # ;99# # :# # 895#
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# :;#

#
# # # *URXS# # &RPSDQ\#
# ,QWHUHVW#5DWH#DQG#

)LQDO#0DWXULW\# #
#

5333#
#

4<<<#
#

5333#
#

4<<<#
# # # 50%# # 50%# # 50%# # 50%#

86#GROODU#±#GHQRPLQDWHG#
ORDQV=#

# # ## # ## # ## # #

)L[HG#LQWHUHVW#UDWHV#
UDQJLQJ#IURP#5163(#WR#
;199(#SHU#DQQXP#DV#
RI#'HFHPEHU#64/#
5333/#ZLWK#PDWXULWLHV#
WKURXJK#536;#

# 9/966# # 8/<43# # 6/34<# # 5/;63###%DQN#ORDQV#IRU#WKH#
GHYHORSPHQW#RI#RLO#ILHOGV#
DQG#FRQVWUXFWLRQ#RI#UHILQLQJ#
SODQWV##

# # # # # # # # # #
# )ORDWLQJ#LQWHUHVW#UDWHV#

UDQJLQJ#IURP#9133(#WR#
;196(#SHU#DQQXP#DV#
RI#'HFHPEHU#64/#
5333/#ZLWK#PDWXULWLHV#
WKURXJK#5348#

# </5<8# # 44/<;8# # 9/<<4# # 44/4<4#

# # # # # # # # # # #
/RDQV#IURP#UHODWHG#SDUWLHV#
IRU#WKH#GHYHORSPHQW#RI#RLO#
ILHOGV#DQG#FRQVWUXFWLRQ#RI#
UHILQLQJ#SODQWV##

)ORDWLQJ#LQWHUHVW#UDWH#
DW#/,%25#PLQXV#
3158(#SHU#DQQXP#DV#
RI#'HFHPEHU#64/#
5333/#ZLWK#PDWXULWLHV#
WKURXJK#5338#

# 4/7:6# # 0# # 4/7:6# # 0#

# # # # # # # # # #
/RDQV#IRU#WKH#GHYHORSPHQW#
RI#RLO#ILHOGV#DQG#
FRQVWUXFWLRQ#RI#UHILQLQJ#
SODQWV#

)L[HG#LQWHUHVW#UDWHV#
UDQJLQJ#IURP#LQWHUHVW#
IUHH#WR#4188(#SHU#
DQQXP#DV#RI#
'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#
WKURXJK#5355#

# 997# # 9:3# # 997# # 9:3#

# # # # # # # # # #
# # # # # # # # # #-DSDQHVH#<HQ#0#

GHQRPLQDWHG#ORDQV=# # # # # # # # # # #
# # # # # # # # # #

0DMRULW\#IL[HG#LQWHUHVW#
UDWHV#UDQJLQJ#IURP#
516;(#WR#8183(#SHU#
DQQXP#DV#RI#
'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#
WKURXJK#5355#

# 4/566# # 55/87;# # :3<# # 55/694#%DQN#ORDQV#IRU#WKH#
GHYHORSPHQW#RI#RLO#ILHOGV#
DQG#FRQVWUXFWLRQ#RI#UHILQLQJ#
SODQWV#

# # # # # # # # #
# # # # # # # # # #
:RUNLQJ#FDSLWDO#ORDQV# )L[HG#LQWHUHVW#UDWH#DW#

71:3(#SHU#DQQXP#DV#
RI#'HFHPEHU#64/4<<<#

# 0# # <;;# # 0# # <;;#



3(752&+,1$#&203$1<#/,0,7('#127(6#72#7+(#&2162/,'$7('#),1$1&,$/#67$7(0(176+FRQWLQXHG,#

# :<#

#
# # *URXS# # &RPSDQ\#
# ,QWHUHVW#5DWH#DQG#

)LQDO#0DWXULW\# # 5333#
#

4<<<#
#

5333#
#

4<<<#
# # 50%# # 50%# # 50%# # 50%#

# # # # # # # # #'HXWVFKH#0DUN#±#
GHQRPLQDWHG#ORDQV=# # # # # # # # # #
%DQN#ORDQV#IRU#WKH#
GHYHORSPHQW#RI#RLO#ILHOGV#DQG#
FRQVWUXFWLRQ#RI#UHILQLQJ#
SODQWV#

)L[HG#LQWHUHVW#UDWHV#
UDQJLQJ#IURP#;163(#WR#
;17<(#SHU#DQQXP#DV#RI#
'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#WKURXJK#
533:#

59<# # 665# # 483# # 665#

# # # # # # # # #)UHQFK#)UDQFV#0#
GHQRPLQDWHG#ORDQV=# # # # # # # # # #
%DQN#ORDQV#IRU#WKH#
GHYHORSPHQW#RI#RLO#ILHOGV#DQG#
FRQVWUXFWLRQ#RI#UHILQLQJ#
SODQWV#

)L[HG#LQWHUHVW#UDWHV#
UDQJLQJ#IURP#5163(#WR#
;183(#SHU#DQQXP#DV#RI#
'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#WKURXJK#
534<#

94:# # 9<7# # 466# # 48:#

# # # # # # # # #6SDQLVK#37$6#0#
GHQRPLQDWHG#ORDQV=# # # # # # # # # #
%DQN#ORDQV#IRU#WKH#
GHYHORSPHQW#RI#RLO#ILHOGV#DQG#
FRQVWUXFWLRQ#RI#UHILQLQJ#
SODQWV#

)L[HG#LQWHUHVW#UDWHV#
UDQJLQJ#IURP#4183(#WR#
:173(#SHU#DQQXP#DV#RI#
'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#WKURXJK#
5336#

535# # 6<7# # 535# # 6<7#

# # # # # # # # #%ULWLVK#3RXQG#±#
GHQRPLQDWHG#ORDQV=# # # # # # # # # #
%DQN#ORDQV#IRU#WKH#
GHYHORSPHQW#RI#RLO#ILHOGV#DQG#
FRQVWUXFWLRQ#RI#UHILQLQJ#
SODQWV#

)L[HG#LQWHUHVW#UDWH#DW#
51;8(#SHU#DQQXP#DV#RI#
'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#WKURXJK#
533;#

:74# # <66# # :74# # <66#

/RDQV#IRU#WKH#GHYHORSPHQW#RI#
RLO#ILHOGV#DQG#FRQVWUXFWLRQ#RI#
UHILQLQJ#SODQWV#

)L[HG# LQWHUHVW# UDWH# DW#
814:(#SHU#DQQXP#DV#
RI#'HFHPEHU#64/#5333/#
ZLWK#PDWXULWLHV#WKURXJK#
5344#

;<6# # 4/388# # ;<6# # 4/388#

# # 93/799# # <;/6;7# # 83/7;9# # ;</446#
'HEHQWXUHV# # 5/6;8# # 7/:64# # 6;8# # 7/:64#
)LQDQFH#OHDVH####
###REOLJDWLRQV#

# #
6<6#

#
867#

# #
6<6#

# #
867#

7RWDO#ORQJ0WHUP#
###ERUURZLQJV#

# #
96/577#

#
436/97<#

# #
84/597#

# #
<7/6:;#

/HVV=#&XUUHQW#
####SRUWLRQ#RI#ORQJ0WHUP#
ERUURZLQJV#

# #
#

+</<36,#

#

+4</4<4,#

# #
#

+;/55;,#

# #
#

+4;/655,#
# # 86/674# # ;7/78;# # 76/369# # :9/389#
'HEHQWXUHV#ZHUH#LVVXHG#DW#IL[HG#LQWHUHVW#UDWHV#UDQJLQJ#IURP#6173(#WR#<133(#ZLWK#PDWXULWLHV#
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# ;3#

WKURXJK#533:1##2WKHU#ORDQV#UHSUHVHQW#ORDQV#IURP#LQGHSHQGHQW#WKLUG#SDUWLHV#RWKHU#WKDQ#EDQNV#
ZLWK#IL[HG#LQWHUHVW#UDWHV#UDQJLQJ#IURP#LQWHUHVW#IUHH#WR#;188(1##,QWHUHVW#IUHH#ORDQV#DPRXQWHG#WR#
50%#;9;#+4<<<=#50%#4/939,#DW#'HFHPEHU#64/#53331##,QWHUHVW#IUHH#ORDQV#ZHUH#WUHDWHG#DV#
JRYHUQPHQW#DVVLVWDQFH#DQG#QR#LPSXWDWLRQ#RI#LQWHUHVW#H[SHQVH#RQ#VXFK#ORDQV#ZDV#UHFRJQLVHG#
LQ#WKH#&RPSDQ\*V#FRQVROLGDWHG#ILQDQFLDO#VWDWHPHQWV1#

,Q#FRQQHFWLRQ#ZLWK#WKH#5HVWUXFWXULQJ/#&13&#DVVXPHG#DSSUR[LPDWHO\#50%#63/833#RI#WKH#
*URXS*V#ERUURZLQJV#RQ#-XQH#63/#4<<</#WKH#HIIHFW#RI#ZKLFK#LV#LQFOXGHG#LQ#WKH#QHW#FRQWULEXWLRQ#
E\#RZQHU#LQ#WKH#FRQVROLGDWHG#VWDWHPHQW#RI#FKDQJHV#LQ#VKDUHKROGHUV¶#HTXLW\#LQ#4<<<1###

%DQN#ERUURZLQJV#RI#50%#4:/:45#+4<<<=#50%#94/73<,#ZHUH#JXDUDQWHHG#E\#&13&#DQG#
LWV#VXEVLGLDULHV#DW#'HFHPEHU#64/#53331#

7KH#*URXS*V#ERUURZLQJV#LQFOXGH#VHFXUHG#OLDELOLWLHV#+OHDVHV#DQG#EDQN#ERUURZLQJV,#WRWDOLQJ#
50%#7:7#+4<<<=#50%#6/<89,#DW#'HFHPEHU#64/#53331##%DQN#ERUURZLQJV#DUH#VHFXUHG#RYHU#
FHUWDLQ#RI#WKH#*URXS¶V#SURSHUW\/#SODQW#DQG#HTXLSPHQW/#DQG#LQYHQWRULHV#+VHH#1RWHV#47#DQG#4;,1##
/HDVH#OLDELOLWLHV#DUH#HIIHFWLYHO\#VHFXUHG#DV#WKH#ULJKWV#WR#WKH#OHDVHG#DVVHWV#UHYHUW#WR#WKH#OHVVRU#
LQ#WKH#HYHQW#RI#GHIDXOW1#

$V#SDUW#RI#WKH#5HVWUXFWXULQJ/#WKH#&RPSDQ\#DQG#&13&#DJUHHG#WR#WKH#WUDQVIHU#RI#UHODWHG#
ERUURZLQJV#IURP#&13&#WR#WKH#&RPSDQ\1##2XWVWDQGLQJ#EDODQFHV#RI#WKH#ERUURZLQJV#
WUDQVIHUUHG#IURP#&13&#WR#WKH#&RPSDQ\#KDYH#EHHQ#LQFOXGHG#LQ#WKH#&RPSDQ\*V#ILQDQFLDO#
VWDWHPHQWV#DV#DW#'HFHPEHU#64/#4<<<#DQG#53331#

#
# *URXS# # &RPSDQ\#
# # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

7RWDO#ERUURZLQJV=# # # # # # # #
##0#DW#IL[HG#UDWHV# 78/3;3# # ;9/9;6# # 6:/433# # :;/8;3#
##0#DW#YDULDEOH#UDWHV# 7:/66:# # 8:/:67# # 75/754# # 86/475#
# <5/74:# # 477/74:# # :</854# # 464/:55#
:HLJKWHG#DYHUDJH#HIIHFWLYH#
LQWHUHVW#UDWHV=#

# # # # # # #

##0#EDQN#ORDQV# 81<7(# # 9145(# # 81;8(# # 9138(#
##0#ORDQV#IURP#UHODWHG#SDUWLHV# 8166(# # 9185(# # 8163(# # 917<(#
##0#ORDQV#IURP#WKLUG#SDUWLHV# 613:(# # 71:3(# # 6199(# # 8136(#
##0#GHEHQWXUHV# 913<(# # ;168(# # 7178(# # ;168(#
##0#ILQDQFH#OHDVH#REOLJDWLRQV# ;13;(# # :139(# # ;13;(# # :139(#

#
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# ;4#

7KH#FDUU\LQJ#DPRXQWV#DQG#IDLU#YDOXHV#RI#ORQJ0WHUP#ERUURZLQJV#+H[FOXGLQJ#ILQDQFH#OHDVH#
REOLJDWLRQV,#DUH#DV#IROORZV=#

#
# *URXS# # &RPSDQ\#
# # #
# &DUU\LQJ#$PRXQWV#
# 5333# ## 4<<<# ## 5333# ## 4<<<#
# 50%# # 50%# # 50%# # 50%#

%DQN#ORDQV# 7;/<75# # ;7/657# # 6</963# # :8/<63#
/RDQV#IURP#UHODWHG#SDUWLHV# </985# # 43/7;4# # </5<5# # </<3;#
'HEHQWXUHV# 5/6;8# # 7/:64# # 6;8# # 7/:64#
2WKHU# 4/;:5# # 6/8:<# # 4/897# # 6/5:8#
# 95/;84# # 436/448# # 83/;: # <6/;77#

# # # #
# *URXS# # &RPSDQ\#
# # #
# )DLU#9DOXHV#
# #####5333# ## 4<<<# ## 5333# ## 4<<<#
# 50%# # 50%# # 50%# # 50%#

%DQN#ORDQV# 7</3:7# # ;8/:3:# # 6</8<4# # ::/9;9#
/RDQV#IURP#UHODWHG#SDUWLHV# </985# # 43/7;4# # </5<5# # </<3;#
'HEHQWXUHV# 5/6;;# # 7/<:9# # 687# # 7/<:9#
2WKHU# 4/838# # 6/5<3# # 4/4<:# # 6/387#
# 95/94<# # 437/787# # 83/767# # <8/957#

7KH#IDLU#YDOXHV#DUH#EDVHG#RQ#GLVFRXQWHG#FDVK#IORZV#XVLQJ#DSSOLFDEOH#GLVFRXQW#UDWHV#EDVHG#
XSRQ#WKH#SUHYDLOLQJ#PDUNHW#UDWHV#RI#LQWHUHVW#DYDLODEOH#WR#WKH#*URXS#IRU#ILQDQFLDO#LQVWUXPHQWV#
ZLWK#VXEVWDQWLDOO\#WKH#VDPH#WHUPV#DQG#FKDUDFWHULVWLFV#DW#WKH#EDODQFH#VKHHW#GDWHV1##6XFK#
GLVFRXQW#UDWHV#UDQJHG#IURP#31:5(#WR#:185(#DV#RI#'HFHPEHU#64/#5333#GHSHQGLQJ#RQ#WKH#W\SH#
RI#WKH#ERUURZLQJV1##7KH#FDUU\LQJ#DPRXQWV#RI#VKRUW0WHUP#ERUURZLQJV#DQG#ILQDQFH#OHDVH#
REOLJDWLRQV#DSSUR[LPDWH#WKHLU#IDLU#YDOXH1#

#
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# ;5#

0DWXULWLHV#RI#ORQJ0WHUP#ERUURZLQJV#+H[FOXGLQJ#ILQDQFH#OHDVH#REOLJDWLRQV,#DW#WKH#GDWHV#
LQGLFDWHG#EHORZ#DUH#DV#IROORZV=#

# *URXS# # &RPSDQ\#

%DQN#ORDQV# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

:LWKLQ#RQH#\HDU# ;/;85# # 47/7:9# # :/<6<# # 46/;47#
%HWZHHQ#RQH#WR#WZR#\HDUV# 7/:48# # 46/:67# # 6/<46# # 45/773#
%HWZHHQ#WZR#WR#ILYH#\HDUV# 4;/<;5# # 66/5<3# # 49/89<# # 64/364#
$IWHU#ILYH#\HDUV# 49/6<6# # 55/;57# # 44/53<# # 4;/978#
# 7;/<75# # ;7/657# # 6</963# # :8/<63#

#
1# *URXS# # &RPSDQ\#

2WKHU#ORDQV# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

:LWKLQ#RQH#\HDU# ;;;# # 7/867# # 459# # 7/659#
%HWZHHQ#RQH#WR#WZR#\HDUV# 55;# # 5/7;5# # 456# # 5/749#
%HWZHHQ#WZR#WR#ILYH#\HDUV# :/6:6# # ;/664# # 9/;:7# # ;/363#
$IWHU#ILYH#\HDUV# 8/753# # 6/777# # 7/44;# # 6/475#
# 46/<3<# # 4;/:<4# # 44/574# # 4:/<47#

)XWXUH#PLQLPXP#SD\PHQWV#RQ#ILQDQFH#OHDVH#REOLJDWLRQV#DW#WKH#GDWHV#LQGLFDWHG#EHORZ#DUH#
DV#IROORZV=#

# *URXS# # &RPSDQ\#
# # # # # # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

:LWKLQ#RQH#\HDU# 4<5# # 543# # 4< 543#
%HWZHHQ#RQH#WR#WZR#\HDUV# 454# # 4<3# # 45 4<3#
%HWZHHQ#WZR#WR#ILYH#\HDUV# 46<# # 4<;# # 46 4<;#
# 785# # 8<;# # 78 8<;#
)XWXUH#ILQDQFH#FKDUJHV#RQ#ILQDQFH#OHDVH# +8<,# # +97,# # +8<,# +97,#
3UHVHQW#YDOXH#RI#ILQDQFH#OHDVH#REOLJDWLRQV# 6<6# # 867# # # 867#
# # # # # #
7KH#SUHVHQW#YDOXH#RI#ILQDQFH#OHDVH# # # # # # #
0#:LWKLQ#RQH#\HDU# 496# # 4;4# # 49 4;4#
0#%HWZHHQ#RQH#WR#WZR#\HDUV# 437# # 4:5# # 43 4:5#
0#%HWZHHQ#WZR#WR#ILYH#\HDUV# 459# # 4;4# # 45 4;4#
# 6<6# # 867# # 6< 867#

#
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# ;6#

57###6+$5(#&$3,7$/#
# *URXS# # &RPSDQ\#
# # # # # # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

5HJLVWHUHG/#LVVXHG#DQG#IXOO\#SDLG=# # # # # # # #
# # # # # # # #
##6WDWH0RZQHG#VKDUHV# 48;/575# # 493/333# # 48;/575# # 493/333#
+#VKDUHV#DQG#$'6#+HDFK#UHSUHVHQWLQJ#433## 4:/8;5# # 0# # 4:/8;5# # 0#
# 4:8/;57# # 493/333# # 4:8/;57# # 493/333#

$V#DW#'HFHPEHU#64/#4<<</#WKH#UHJLVWHUHG#FDSLWDO#RI#WKH#&RPSDQ\#ZDV#50%#493/333#
FRQVLVWLQJ#RI#493#ELOOLRQ#VWDWH0RZQHG#VKDUHV#RI#50%#4133#HDFK1##6XFK#VKDUHV#ZHUH#LVVXHG#WR#
&13&/#FUHGLWHG#DV#IXOO\#SDLG#LQ#FRQVLGHUDWLRQ#IRU#WKH#WUDQVIHU#RI#WKH#UHOHYDQW#DVVHWV#DQG#
OLDELOLWLHV#E\#&13&1##7KH#GHWDLOV#RI#WKH#5HVWUXFWXULQJ#DUH#VHW#RXW#LQ#1RWH#41#

2Q#$SULO#:/#5333/#WKH#&RPSDQ\#FRPSOHWHG#D#JOREDO#LQLWLDO#SXEOLF#RIIHULQJ#+³*OREDO#
2IIHULQJ´,#SXUVXDQW#WR#ZKLFK#4:/8;5/74;/333#VKDUHV#RI#50%#4133#HDFK/#UHSUHVHQWLQJ#
46/77:/;<:/333#+#VKDUHV#DQG#74/678/543#$PHULFDQ#'HSRVLWDU\#6KDUHV#+³$'6V´/#HDFK#
UHSUHVHQWLQJ#433#+#VKDUHV,/#ZHUH#LVVXHG#DW#SULFHV#RI#+.'#415;#SHU#+#VKDUH#DQG#86'#49177#
SHU#$'6/#UHVSHFWLYHO\/#IRU#ZKLFK#WKH#QHW#SURFHHGV#WR#WKH#&RPSDQ\#ZHUH#DSSUR[LPDWHO\#
50%#53#ELOOLRQ1##7KH#VKDUHV#LVVXHG#SXUVXDQW#WR#WKH#*OREDO#2IIHULQJ#UDQN#HTXDOO\#ZLWK#
H[LVWLQJ#VKDUHV1##7KH#+#VKDUHV#DQG#$'6V#ZHUH#OLVWHG#RQ#7KH#6WRFN#([FKDQJH#RI#+RQJ#.RQJ#
/LPLWHG#DQG#WKH#1HZ#<RUN#6WRFN#([FKDQJH#RQ#$SULO#:/#5333#DQG#$SULO#9/#5333/#UHVSHFWLYHO\1#

7KH#4:/8;5/74;/333#+#VKDUHV#LVVXHG#E\#WKH#&RPSDQ\#FRPSULVH#48/;57/4:9/333#VKDUHV#
RIIHUHG#E\#WKH#&RPSDQ\/#DQG#4/:8;/575/333#VKDUHV#RIIHUHG#E\#&13&#SXUVXDQW#WR#DQ#
DSSURYDO#IURP#&KLQD#6HFXULWLHV#5HJXODWRU\#&RPPLVVLRQ#WR#FRQYHUW#WKH#VWDWH0RZQHG#VKDUHV#
RZQHG#E\#&13&1#

6KDUHKROGHUV¶#ULJKWV#DUH#JRYHUQHG#E\#WKH#35&#&RPSDQ\#/DZ#WKDW#UHTXLUHV#DQ#LQFUHDVH#LQ#
UHJLVWHUHG#FDSLWDO#WR#EH#DSSURYHG#E\#WKH#VKDUHKROGHUV#LQ#JHQHUDO#PHHWLQJ#DQG#WKH#UHOHYDQW#
35&#*RYHUQPHQW#DQG#UHJXODWRU\#DXWKRULWLHV1##
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# ;7#

58###5(6(59(6#

#
&DSLWDO#
5HVHUYH# #

5HYDOXD0
WLRQ##

5HVHUYH# #

6WDWXWRU\##
&RPPRQ#
5HVHUYH#
)XQG#

###+1RWH#D,# #

6WDWXWRU\#
&RPPRQ#
:HOIDUH#
)XQG#

#+1RWH#E,# # 7RWDO#
# 50%# # 50%# # 50%# # 50%# # 50%#

*URXS# # # # # # # # #
%DODQFH#DW#-DQXDU\#4/#4<<<## 0# # 0# # 0# # 0# # 0#
5HYDOXDWLRQ#VXUSOXV#+1RWH#47,# 0# # :</<78# # ###############0# # 0# # :</<78#
'HIHUUHG#WD[#WUDQVIHUUHG#WR#
FDSLWDO#UHVHUYH#+1RWH#59+L,,# ;/:34# # 0# # 0# # 0# # ;/:34#
&DSLWDOLVDWLRQ#XSRQ#
HVWDEOLVKPHQW#RI#WKH#
&RPSDQ\#+1RWH#4,# +74/:<:,# # 0# # 0# # 0# # +74/:<:,#
7UDQVIHU#IURP#UHWDLQHG#
HDUQLQJV#WR#UHVHUYHV# 0# # 0# # 457# # 445# # 569#
%DODQFH#DW#'HFHPEHU#64/#4<<<# +66/3<9,# # :</<78# # 457# # 445# # 7:/3;8#
,VVXH#RI#VKDUHV### 7/845# # 0# # 0# # 0# # 7/845#
7UDQVIHU#IURP#UHWDLQHG#
HDUQLQJV#WR#UHVHUYHV#E\#
VXEVLGLDULHV# 0# # 0# # 7/463# # 5/397# # 9/4<7#
7UDQVIHU#IURP#UHWDLQHG#
HDUQLQJV#WR#UHVHUYHV# 0# # 0# # 7/9<7# # 7/564# # ;/<58#
'LVWULEXWLRQ#WR#&13&##
+1RWH#46+L,,# +5/973,# # 0# # 0# # 0# # +5/973,#

%DODQFH#DW#'HFHPEHU#64/#5333# +64/557,# # :</<78# # ;/<7;# # 9/73:# # 97/3:9#
# # # # # # # # #
&RPSDQ\# # # # # # # # #
%DODQFH#DW#-DQXDU\#4/#4<<<## 0# # 0# # 0# # 0# # 0#
5HYDOXDWLRQ#VXUSOXV# 0# # :;/689# # 0# # 0# # :;/689#
'HIHUUHG#WD[#WUDQVIHUUHG#WR#
FDSLWDO#UHVHUYH#+1RWH#59+L,,# ;/739# # 0# # 0# # 0# # ;/739#
&DSLWDOLVDWLRQ#XSRQ#
HVWDEOLVKPHQW##
RI#WKH#&RPSDQ\#+1RWH#4,# +74/:<:,# # 0# # 0# # 0# # +74/:<:,#
6KDUH#RI#VXEVLGLDULHV¶#UHVHUYHV## 5<8# # 4/8;<# # 0# # 0# # 4/;;7#
7UDQVIHU#IURP#UHWDLQHG#
HDUQLQJV#WR#UHVHUYHV# 0# # 0# # 457# # 445# # 569#
%DODQFH#DW#'HFHPEHU#64/#4<<<# +66/3<9,# # :</<78# # 457# # 445# # 7:/3;8#
,VVXH#RI#VKDUHV## 7/845# # 0# # 0# # 0# # 7/845#
7UDQVIHU#IURP#UHWDLQHG#
HDUQLQJV#WR#UHVHUYHV# 0# # 0# # 7/9<7# # 7/564# # ;/<58#
'LVWULEXWLRQ#WR#&13&##
+1RWH#46+L,,# +5/973,# # 0# # 0# # 0# # +5/973,#
# # # # # # # # #
%DODQFH#DW#'HFHPEHU#64/#5333# +64/557,# # :</<78# # 7/;4;# # 7/676# # 8:/;;5#
# # # # # # # # # #

#
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# ;8#

#

+D,#3XUVXDQW#WR#35&#UHJXODWLRQV#DQG#WKH#&RPSDQ\¶V#$UWLFOHV#RI#$VVRFLDWLRQ/#WKH#
&RPSDQ\#LV#UHTXLUHG#WR#WUDQVIHU#43(#RI#LWV#QHW#SURILW/#DV#GHWHUPLQHG#XQGHU#WKH#35&#
DFFRXQWLQJ#UHJXODWLRQV/#WR#VWDWXWRU\#FRPPRQ#UHVHUYH#IXQG#XQWLO#WKH#IXQG#DJJUHJDWHV#WR#
83(#RI#WKH#&RPSDQ\¶V#UHJLVWHUHG#FDSLWDO1###7KH#WUDQVIHU#WR#WKLV#UHVHUYH#PXVW#EH#PDGH#
EHIRUH#GLVWULEXWLRQ#RI#GLYLGHQGV#WR#VKDUHKROGHUV1#

7KH#VWDWXWRU\#FRPPRQ#UHVHUYH#IXQG#VKDOO#RQO\#EH#XVHG#WR#PDNH#JRRG#SUHYLRXV#\HDUV¶#
ORVVHV/#WR#H[SDQG#WKH#&RPSDQ\¶V#SURGXFWLRQ#RSHUDWLRQV/#RU#WR#LQFUHDVH#WKH#FDSLWDO#RI#WKH#
&RPSDQ\1##8SRQ#DSSURYDO#E\#D#UHVROXWLRQ#RI#VKDUHKROGHUV¶#JHQHUDO#PHHWLQJ/#WKH#&RPSDQ\#
PD\#FRQYHUW#LWV#VWDWXWRU\#FRPPRQ#UHVHUYH#IXQG#LQWR#VKDUH#FDSLWDO#DQG#LVVXH#ERQXV#VKDUHV#
WR#H[LVWLQJ#VKDUHKROGHUV#LQ#SURSRUWLRQ#WR#WKHLU#RULJLQDO#VKDUHKROGLQJV#RU#WR#LQFUHDVH#WKH#
QRPLQDO#YDOXH#RI#HDFK#VKDUH#FXUUHQWO\#KHOG#E\#WKHP/#SURYLGHG#WKDW#WKH#EDODQFH#RI#WKH#
UHVHUYH#IXQG#DIWHU#VXFK#LVVXH#LV#QRW#OHVV#WKDQ#58(#RI#WKH#UHJLVWHUHG#FDSLWDO1#

+E,#3XUVXDQW#WR#WKH#35&#UHJXODWLRQV#DQG#WKH#&RPSDQ\¶V#$UWLFOHV#RI#$VVRFLDWLRQ/#WKH#
&RPSDQ\#LV#UHTXLUHG#WR#WUDQVIHU#8(#WR#43(#RI#LWV#QHW#SURILW/#DV#GHWHUPLQHG#XQGHU#WKH#35&#
DFFRXQWLQJ#UHJXODWLRQV/#WR#WKH#VWDWXWRU\#FRPPRQ#ZHOIDUH#IXQG1##7KLV#IXQG#FDQ#RQO\#EH#
XVHG#WR#SURYLGH#VWDII#ZHOIDUH#IDFLOLWLHV#DQG#RWKHU#FROOHFWLYH#EHQHILWV#WR#WKH#&RPSDQ\¶V#
HPSOR\HHV1##7KLV#IXQG#LV#QRQ0GLVWULEXWDEOH#RWKHU#WKDQ#LQ#OLTXLGDWLRQ1##7KH#GLUHFWRUV#KDYH#
SURSRVHG#WR#WUDQVIHU#<(#+4<<<=#<(,#RI#WKH#QHW#SURILW/#DV#GHWHUPLQHG#XQGHU#WKH#35&#
DFFRXQWLQJ#UHJXODWLRQV/#IRU#WKH#\HDU#HQGHG#'HFHPEHU#64/#5333#WR#WKH#VWDWXWRU\#FRPPRQ#
ZHOIDUH#IXQG1#

+F,#7KH#&RPSDQ\¶V#GLVWULEXWDEOH#UHVHUYH#LV#WKH#UHWDLQHG#HDUQLQJV#FRPSXWHG#XQGHU#WKH#
35&#DFFRXQWLQJ#UHJXODWLRQV/#ZKLFK#DPRXQWHG#WR#50%#47/4<:#+4<<<=#50%#4/336,#DV#RI#
'HFHPEHU#64/#53331##7KH#GLVWULEXWDEOH#UHVHUYH#FRPSXWHG#XQGHU#WKH#35&#DFFRXQWLQJ#
UHJXODWLRQV#DW#'HFHPEHU#64/#5333#KDG#EHHQ#DUULYHG#DW#DIWHU#WKH#DFFUXDO#IRU#WKH#SURSRVHG#
ILQDO#GLYLGHQG#LQ#UHVSHFW#RI#\HDU#5333#RI#50%#47/7:6#+1RWH#46#+LL,,1#

+G,#$V#RI#'HFHPEHU#64/#5333/#UHYDOXDWLRQ#VXUSOXV#UHODWLQJ#WR#GHSUHFLDWLRQ#DQG#
GLVSRVDOV#DPRXQWHG#WR#DSSUR[LPDWHO\#50%#45/;54#+4<<<=#50%#7/5:8,1#

#

59###'()(55('#7$;$7,21#
'HIHUUHG#WD[DWLRQ#LV#FDOFXODWHG#RQ#WHPSRUDU\#GLIIHUHQFHV#XQGHU#WKH#OLDELOLW\#PHWKRG#XVLQJ#

D#SULQFLSDO#WD[#UDWH#RI#66(1#

7KH#PRYHPHQWV#LQ#WKH#GHIHUUHG#WD[DWLRQ#DFFRXQW#DUH#DV#IROORZV=##
# *URXS# # &RPSDQ\#
# # # # # # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

# # # # # # # #
$W#EHJLQQLQJ#RI#\HDU# 4/4;5# # 43/6;4# # 4/6;5# # ##43/394#
7UDQVIHU#WR#FDSLWDO#UHVHUYH#+1RWH#+L,,# 0# # +;/:34,# # 0# # #+;/739,#
7UDQVIHU#+IURP,2WR#SURILW#DQG#ORVV#DFFRXQW#
+1RWH#43,## 4/<;:# # +7<;,# # 4/657# # ####+5:6,#
$W#HQG#RI#\HDU# 6/49<# # 4/4;5# # 5/:39# # ####4/6;5#

#
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'HIHUUHG#WD[#EDODQFHV#DUH#DWWULEXWDEOH#WR#WKH#IROORZLQJ#LWHPV=##
# *URXS# # &RPSDQ\#
# # # # # # # #
# 5333# # 4<<<# # 5333# # 4<<<#
# 50%# # 50%# # 50%# # 50%#

'HIHUUHG#WD[#DVVHWV=## # # # # # # # #
&XUUHQW=#
#####3URYLVLRQV/#SULPDULO\#IRU####################
#######UHFHLYDEOHV#DQG#LQYHQWRULHV#

#
#

+6/<7;,#

# #
#

+6/5<4,#

# #
#

+6/4;5,#

# #
#

###+6/39:,#
#####7D[#ORVVHV#RI#VXEVLGLDULHV# +449,# # 0# # 0# # 0#
1RQ#FXUUHQW=# # # # # # # #
#####6KXW0GRZQ#RI#PDQXIDFWXULQJ###
#######DVVHWV#

+:8<,# # 0# # +949,# # 0#

#####2WKHU# +453,# # +449,# # +8,# # ######+455,#
7RWDO#GHIHUUHG#WD[#DVVHWV# +7/<76,# # #+6/73:,# # +6/;36,# # ###+6/4;<,#
# # # # # # # #
'HIHUUHG#WD[#OLDELOLWLHV=## # # # # # # #
&XUUHQW=# # # # # # # #
####6DOHV#+1RWH#+LL,,# 7/734# # #7/734# # 7/734# # ######7/734#
1RQ#FXUUHQW=# # # # # # # #
####$FFHOHUDWHG#GHSUHFLDWLRQ#+1RWH#+L,,## 6/:44# # 4;;# # 5/43;# # 4:3#
7RWDO#GHIHUUHG#WD[#OLDELOLWLHV# ;/445# # #7/8;<# # 9/83<# # ######7/8:4#
# # # # # # # #
1HW#GHIHUUHG#WD[#OLDELOLWLHV# 6/49<# # #4/4;5# # 5/:39# # ######4/6;5#
#

+L,#8QGHU#D#VSHFLDO#DSSURYDO#JUDQWHG#E\#WKH#0LQLVWU\#RI#)LQDQFH/#WKH#HIIHFW#RI#WKH#
UHYDOXDWLRQ#LV#DYDLODEOH#DV#DGGLWLRQDO#GHSUHFLDWLRQ#EDVH#IRU#WKH#SXUSRVHV#RI#GHWHUPLQLQJ#
WD[DEOH#LQFRPH1##$FFRUGLQJO\/#QR#GHIHUUHG#WD[#OLDELOLW\#LV#JHQHUDWHG#DV#D#UHVXOW#RI#WKH#
UHYDOXDWLRQ1##,Q#DGGLWLRQ/#WHPSRUDU\#GLIIHUHQFHV#DULVLQJ#IURP#DFFHOHUDWHG#GHSUHFLDWLRQ#
DFFXPXODWHG#XS#WR#WKH#IRUPDWLRQ#RI#WKH#&RPSDQ\#ZHUH#HOLPLQDWHG#DQG#WKH#UHODWHG#GHIHUUHG#
WD[#OLDELOLW\#EURXJKW#IRUZDUG#ZDV#WUDQVIHUUHG#WR#FDSLWDO#UHVHUYH1#

+LL,#&RUH#XQLWV#LQ#WKH#([SORUDWLRQ#DQG#3URGXFWLRQ#VHJPHQW#ZHUH#UHTXLUHG#WR#UHPLW#WR#WKH#
KHDGTXDUWHUV#D#SRUWLRQ#RI#WKH#SURFHHGV#DULVLQJ#IURP#FUXGH#RLO#VDOHV1##7KHVH#UHPLWWDQFHV#
ZHUH#GHGXFWLEOH#IRU#LQFRPH#WD[#SXUSRVHV1##7KH#DPRXQWV#UHFHLYHG#E\#WKH#KHDGTXDUWHUV#ZHUH#
WD[DEOH#WR#WKH#H[WHQW#UHFRUGHG#DV#LQFRPH1##$#SRUWLRQ#RI#WKH#UHPLWWDQFHV#UHFHLYHG#E\#WKH#
KHDGTXDUWHUV#PD\#EH#GHIHUUHG#IRU#GHWHUPLQDWLRQ#RI#LQFRPH#WD[/#WKXV#JHQHUDWLQJ#WHPSRUDU\#
GLIIHUHQFHV#EHWZHHQ#WKH#WD[HV#DQG#DFFRXQWLQJ#EDVHV1##6XFK#GHIHUUDO#FHDVHG#WR#EH#DYDLODEOH#
XSRQ#WKH#IRUPDWLRQ#RI#WKH#&RPSDQ\1#

+LLL,# 1R#YDOXDWLRQ#DOORZDQFHV#ZHUH#UHFRJQLVHG#RQ#GHIHUUHG#WD[#DVVHWV#DV#WKH#
&RPSDQ\#DQWLFLSDWHG#WR#IXOO\#UHDOLVH#VXFK#DVVHWV1#



3(752&+,1$#&203$1<#/,0,7('#127(6#72#7+(#&2162/,'$7('#),1$1&,$/#67$7(0(176+FRQWLQXHG,#

# ;:#

5:###&$6+#)/2:6#)520#23(5$7,1*#$&7,9,7,(6#
# # # 5333# # 4<<<#
# # # 50%# # 50%#

##3URILW#EHIRUH#WD[DWLRQ# # # ;5/384# # 69/864#
##$GMXVWPHQWV#IRU=# # # # # #
#####'HSUHFLDWLRQ/#GHSOHWLRQ#DQG#DPRUWLVDWLRQ## # # 66/:93# # 56/4;;#
#####3URYLVLRQ#IRU#VKXW0GRZQ#RI#PDQXIDFWXULQJ#DVVHWV## # # 5/697# # 0#
#####'U\#KROH#FRVWV# # # 7/69:# # 7/495#
#####3URYLVLRQ#IRU#GRXEWIXO#GHEWV# # # 4/8::# # :84#
#####3URYLVLRQ#IRU#GLPLQXWLRQ#LQ#YDOXH#RI#LQYHQWRULHV# # # 4/569# # 4<#
#####3URYLVLRQ#IRU#GLPLQXWLRQ#LQ#YDOXH#RI#LQYHVWPHQWV# # # 56# # 466#
#####5HYDOXDWLRQ#ORVV# # # 0# # 4/455#
#####/RVV#RQ#GLVSRVDO#RI#SURSHUW\/#SODQW#DQG#HTXLSPHQW# # # 69;# # 664#
#####'LYLGHQG#LQFRPH# # # +66,# # +79,#
#####,QWHUHVW#LQFRPH# # # +8;7,# # +965,#
#####,QWHUHVW#H[SHQVH# # # 9/37;# # ;/;<9#
#####1HW#ORVV#IURP#DVVHWV#UHWDLQHG#E\#&13&# # # 0# # 5/635#
##&KDQJHV#LQ#ZRUNLQJ#FDSLWDO=# # # # # #
#####$FFRXQWV#DQG#RWKHU#UHFHLYDEOHV# # # 4;/335# # +7/9:8,#
#####,QYHQWRULHV# # # +48/47;,# # +45;,#
#####3D\DEOHV#DQG#DFFUXHG#OLDELOLWLHV# # # +8/4;5,# # 4/394#
&$6+#*(1(5$7('#)520#23(5$7,216# # # 45;/;7<# # :6/348#
##,QWHUHVW#UHFHLYHG# # # 8;7# # 965#
##,QWHUHVW#SDLG## # # +;/9<5,# # +</49:,#
##,QFRPH#WD[HV#SDLG# # # +49/8:5,# # +43/75:,#
1(7#&$6+#3529,'('#%<#23(5$7,1*#$&7,9,7,(6# # # 437/49<# # 87/386#

#

5;###1(7#$66(76#5(7$,1('#%<#&13&#
3ULRU#WR#1RYHPEHU#8/#4<<</#WKH#GDWH#RI#IRUPDWLRQ#RI#WKH#&RPSDQ\/#WKH#FRQVROLGDWHG#

ILQDQFLDO#VWDWHPHQWV#LQFOXGHG#WKH#ILQDQFLDO#SRVLWLRQ#DQG#UHVXOWV#RI#RSHUDWLRQV#RI#ILYH#
FKHPLFDO#SURGXFWLRQ#IDFLOLWLHV1##7KHVH#FKHPLFDO#SURGXFWLRQ#IDFLOLWLHV#ZHUH#UHWDLQHG#E\#&13&#
DQG#WKH#DVVHWV#DQG#UHODWHG#RSHUDWLRQV#DUH#QRW#LQFOXGHG#LQ#WKH#*URXS¶V#RSHUDWLRQV#DIWHU#
1RYHPEHU#8/#4<<<1##7KH#WDEOH#EHORZ#UHIOHFWV#WKH#FRQVROLGDWHG#UHVXOWV#RI#RSHUDWLRQV#RI#WKH#
ILYH#FKHPLFDO#SURGXFWLRQ#XQLWV1#

# # 4<<<#
# # 50%#

6DOHV#DQG#RWKHU#RSHUDWLQJ#UHYHQXHV# # 644#
/RVV#IURP#RSHUDWLRQV# # +5/5;<,#
1HW#ORVV# # +5/635,#

#
/RVV#IURP#RSHUDWLRQV#DQG#QHW#ORVV#IRU#WKH#\HDU#HQGHG#'HFHPEHU#64/#4<<<#LQFOXGHG#

LPSDLUPHQW#FKDUJHV#RI#50%#5/33:1##7KH#LPSDLUPHQW#FKDUJHV#UHODWH#WR#WKH#SODQW#DQG#
HTXLSPHQW#UHODWHG#WR#WKH#EXWDGLHQH#UXEEHU#DQG#KLJK#FDUERQ#DOFRKRO#IDFLOLWLHV1##$W#HDFK#
EDODQFH#VKHHW#GDWH/#&13&#PDQDJHPHQW#LGHQWLILHG#LPSDLUPHQW#LQGLFDWRUV#DW#WKHVH#WZR#
IDFLOLWLHV#DQG#LQ#DFFRUGDQFH#ZLWK#86#)$6#454/#FRPSDUHG#WKH#FDUU\LQJ#DPRXQW#RI#HDFK#
IDFLOLW\#WR#WKH#HVWLPDWHG#XQGLVFRXQWHG#IXWXUH#FDVK#IORZV#IRU#HDFK#IDFLOLW\#EDVHG#RQ#WKH#EHVW#
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DYDLODEOH#HYLGHQFH1##&13&#PDQDJHPHQW#GHWHUPLQHG#WKDW#DIWHU#D#UHODWLYHO\#VKRUW#SHULRG#RI#
RSHUDWLRQV#WKDW#WKH#IDFLOLWLHV#ZRXOG#QRW#JHQHUDWH#VXIILFLHQW#SRVLWLYH#FDVK#IORZV#LQ#WKH#IXWXUH#WR#
UHFRYHU#WKHLU#UHODWHG#FDUU\LQJ#YDOXHV#SULPDULO\#GXH#WR#ORZ#XWLOLVDWLRQ#DW#WKH#EXWDGLHQH#UXEEHU#
IDFLOLW\/#WKH#ORZ#SULFH#RI#KLJK#FDUERQ#DOFRKRO#DQG#KLJK#RSHUDWLQJ#FRVW#RI#ERWK#IDFLOLWLHV1##
7KHVH#IDFLOLWLHV#DUH#DVVHWV#KHOG#IRU#XVH#VLQFH#LQ#WKH#35&/#DVVHWV#FDQQRW#EH#GLVSRVHG#RI#ZLWKRXW#
WKH#DSSURYDO#RI#WKH#FHQWUDO#JRYHUQPHQW#DQG#&13&#FRQWLQXHV#WR#RSHUDWH#WKHVH#IDFLOLWLHV1###
$FFRUGLQJO\/#WKH#FDUU\LQJ#YDOXHV#RI#WKHVH#IDFLOLWLHV#ZHUH#ZULWWHQ#GRZQ#WR#IDLU#YDOXH#ZKLFK#LV#
EDVHG#RQ#WKH#DVVHW#KHOG#IRU#XVH#PRGHO#XVLQJ#WKH#SUHVHQW#YDOXH#RI#HVWLPDWHG#IXWXUH#FDVK#IORZV1##
)RU#WKH#RWKHU#WKUHH#IDFLOLWLHV/#&13&#PDQDJHPHQW#GHWHUPLQHG/#DW#HDFK#EDODQFH#VKHHW#GDWH/#WKDW#
EDVHG#RQ#WKH#EHVW#DYDLODEOH#HYLGHQFH/#WKH#HVWLPDWHG#XQGLVFRXQWHG#IXWXUH#FDVK#IORZV#IRU#HDFK#
RI#VXFK#IDFLOLWLHV#ZHUH#LQ#H[FHVV#RI#HDFK#RI#VXFK#IDFLOLW\¶V#FDUU\LQJ#DPRXQW#DQG/#FRQVHTXHQWO\/#
QR#LPSDLUPHQW#ZDV#QHFHVVDU\#XQGHU#86#)$6#4541###

7KH#GHSUHFLDWLRQ#FKDUJHV#RQ#WKHVH#IDFLOLWLHV#DPRXQWHG#WR#50%#54;#IRU#WKH#\HDU#HQGHG#
'HFHPEHU#64/#4<<<1#

5<###3(16,216#
7KH#*URXS#SDUWLFLSDWHV#LQ#YDULRXV#UHWLUHPHQW#EHQHILW#SODQV#RUJDQLVHG#E\#PXQLFLSDO#DQG#

SURYLQFLDO#JRYHUQPHQWV#XQGHU#ZKLFK#LW#LV#UHTXLUHG#WR#PDNH#PRQWKO\#FRQWULEXWLRQV#WR#WKHVH#
SODQV#DW#UDWHV#UDQJLQJ#IURP#49(#WR#55(#RI#WKH#HPSOR\HHV*#EDVLF#VDODU\#IRU#WKH#UHOHYDQW#
SHULRGV1##7KH#*URXS#FXUUHQWO\#KDV#QR#DGGLWLRQDO#FRVWV#IRU#WKH#SD\PHQW#RI#UHWLUHPHQW#DQG#
RWKHU#SRVW0UHWLUHPHQW#EHQHILWV#RI#HPSOR\HHV#RWKHU#WKDQ#WKH#PRQWKO\#FRQWULEXWLRQV#GHVFULEHG#
DERYH1##([SHQVHV#LQFXUUHG#E\#WKH#*URXS#LQ#FRQQHFWLRQ#ZLWK#WKH#UHWLUHPHQW#EHQHILW#SODQV#ZHUH#
50%#4/;4:#+4<<<=#50%#4/:98,#IRU#WKH#\HDU#HQGHG#'HFHPEHU#64/#53331#

63###),1$1&,$/#,167580(176#
+D,# &UHGLW#ULVN#
7KH#FDUU\LQJ#DPRXQWV#RI#DFFRXQWV#UHFHLYDEOH#LQFOXGHG#LQ#WKH#EDODQFH#VKHHW#UHSUHVHQW#WKH#

&RPSDQ\*V#PD[LPXP#H[SRVXUH#WR#FUHGLW#ULVN#LQ#UHODWLRQ#WR#LWV#ILQDQFLDO#DVVHWV1##1R#RWKHU#
ILQDQFLDO#DVVHWV#FDUU\#D#VLJQLILFDQW#H[SRVXUH#WR#FUHGLW#ULVN1#

7KH#&RPSDQ\#DQG#WKH#*URXS#KDYH#QR#VLJQLILFDQW#FRQFHQWUDWLRQ#RI#FUHGLW#ULVN1##&DVK#LV#
SODFHG#ZLWK#VWDWH0RZQHG#EDQNV#DQG#ILQDQFLDO#LQVWLWXWLRQV1#

+E,# )DLU#YDOXHV#
7KH#FDUU\LQJ#DPRXQWV#RI#WKH#IROORZLQJ#ILQDQFLDO#DVVHWV#DQG#ILQDQFLDO#OLDELOLWLHV#

DSSUR[LPDWH#WKHLU#IDLU#YDOXH=#FDVK/#VKRUW0WHUP#LQYHVWPHQWV/#WUDGH#UHFHLYDEOHV#DQG#SD\DEOHV/#
RWKHU#UHFHLYDEOHV#DQG#SD\DEOHV/#OHDVH#REOLJDWLRQV/#VKRUW0WHUP#ERUURZLQJV#DQG#IORDWLQJ#UDWH#
ORQJ0WHUP#ERUURZLQJV1#

64###&217,1*(17#/,$%,/,7,(6#
+D,# %DQN#DQG#RWKHU#JXDUDQWHHV#
$W#'HFHPEHU#64/#5333/#WKH#*URXS#KDG#FRQWLQJHQW#OLDELOLWLHV#LQ#UHVSHFW#RI#EDQN#DQG#RWKHU#

JXDUDQWHHV#DQG#RWKHU#PDWWHUV#DULVLQJ#LQ#WKH#RUGLQDU\#FRXUVH#RI#EXVLQHVV#IURP#ZKLFK#LW#LV#
DQWLFLSDWHG#WKDW#QR#PDWHULDO#OLDELOLWLHV#ZLOO#DULVH1#
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+E,#(QYLURQPHQWDO#OLDELOLWLHV#
&13&#DQG#WKH#*URXS#KDYH#RSHUDWHG#LQ#&KLQD#IRU#PDQ\#\HDUV#DQG#FHUWDLQ#HQYLURQPHQWDO#

SUREOHPV#KDYH#GHYHORSHG1##&KLQD#KDV#DGRSWHG#H[WHQVLYH#HQYLURQPHQWDO#ODZV#DQG#UHJXODWLRQV#
WKDW#DIIHFW#WKH#RSHUDWLRQ#RI#WKH#RLO#DQG#JDV#LQGXVWU\1##7KH#RXWFRPH#RI#HQYLURQPHQWDO#
OLDELOLWLHV#XQGHU#SURSRVHG#RU#IXWXUH#HQYLURQPHQWDO#OHJLVODWLRQ#FDQQRW#UHDVRQDEO\#EH#HVWLPDWHG#
DW#SUHVHQW/#DQG#FRXOG#EH#PDWHULDO1##8QGHU#H[LVWLQJ#OHJLVODWLRQ/#KRZHYHU/#PDQDJHPHQW#EHOLHYHV#
WKDW#WKHUH#DUH#QR#SUREDEOH#OLDELOLWLHV/#WKDW#DUH#LQ#DGGLWLRQ#WR#DPRXQWV#ZKLFK#KDYH#DOUHDG\#EHHQ#
UHIOHFWHG#LQ#WKH#ILQDQFLDO#VWDWHPHQWV/#WKDW#ZLOO#KDYH#D#PDWHULDOO\#DGYHUVH#HIIHFW#RQ#WKH#
ILQDQFLDO#SRVLWLRQ#RI#WKH#*URXS1#

+F,##/HJDO#FRQWLQJHQFLHV#
7KH#*URXS#LV#WKH#QDPHG#GHIHQGDQW#LQ#FHUWDLQ#LQVLJQLILFDQW#ODZVXLWV#DV#ZHOO#DV#WKH#QDPHG#

SDUW\#LQ#RWKHU#SURFHHGLQJV#DULVLQJ#LQ#WKH#RUGLQDU\#FRXUVH#RI#EXVLQHVV1##:KLOH#WKH#RXWFRPHV#RI#
VXFK#FRQWLQJHQFLHV/#ODZVXLWV#RU#RWKHU#SURFHHGLQJV#FDQQRW#EH#GHWHUPLQHG#DW#SUHVHQW/#
PDQDJHPHQW#EHOLHYHV#WKDW#DQ\#UHVXOWLQJ#OLDELOLWLHV#ZLOO#QRW#KDYH#D#PDWHULDOO\#DGYHUVH#HIIHFW#
RQ#WKH#ILQDQFLDO#SRVLWLRQ#RI#WKH#*URXS1#

+G,#/HDVLQJ#RI#URDGV/#ODQG#DQG#EXLOGLQJV#
$FFRUGLQJ#WR#WKH#5HVWUXFWXULQJ#$JUHHPHQW#HQWHUHG#LQWR#EHWZHHQ#WKH#&RPSDQ\#DQG#

&13&/#&13&#KDV#XQGHUWDNHQ#WR#WKH#&RPSDQ\#WKH#IROORZLQJ=#

y#&13&#ZLOO#XVH#LWV#EHVW#HQGHDYRXUV#WR#REWDLQ#IRUPDO#ODQG#XVH#ULJKW#FHUWLILFDWHV#WR#
UHSODFH#WKH#HQWLWOHPHQW#FHUWLILFDWHV#LQ#UHODWLRQ#WR#WKH#5;/97<#SDUFHOV#RI#ODQG#ZKLFK#ZHUH#
OHDVHG#RU#WUDQVIHUUHG#WR#WKH#&RPSDQ\#IURP#&13&/#ZLWKLQ#RQH#\HDU#IURP#$XJXVW/#6HSWHPEHU#
DQG#2FWREHU#4<<<#ZKHQ#WKH#UHOHYDQW#HQWLWOHPHQW#FHUWLILFDWHV#ZHUH#LVVXHG>#

y#&13&#ZLOO#FRPSOHWH/#ZLWKLQ#RQH#\HDU#IURP#1RYHPEHU#8/#4<<</#WKH#QHFHVVDU\#
JRYHUQPHQWDO#SURFHGXUHV#IRU#WKH#UHTXLVLWLRQ#RI#WKH#FROOHFWLYHO\0RZQHG#ODQG#RQ#ZKLFK#449#
VHUYLFH#VWDWLRQV#RZQHG#E\#WKH#&RPSDQ\#DUH#ORFDWHG>#DQG#

y#&13&#ZLOO#REWDLQ#LQGLYLGXDO#EXLOGLQJ#RZQHUVKLS#FHUWLILFDWHV#LQ#WKH#QDPH#RI#WKH#
&RPSDQ\#IRU#DOO#RI#WKH#8:/7;5#EXLOGLQJV#WUDQVIHUUHG#WR#WKH#&RPSDQ\#E\#&13&/#EHIRUH#
1RYHPEHU#8/#53331#

8QWLO#QRZ/#&13&#KDV#REWDLQHG#SDUW#RI#IRUPDO#ODQG#XVH#ULJKW#FHUWLILFDWHV#IRU#WKH#DERYH0
PHQWLRQHG#SDUFHOV#RI#ODQG/#LQGLYLGXDO#EXLOGLQJ#RZQHUVKLS#FHUWLILFDWHV#IRU#WKH#DERYH0
PHQWLRQHG#EXLOGLQJV/#DQG#KDV#FRPSOHWHG#QRQH#RI#WKH#QHFHVVDU\#JRYHUQPHQWDO#SURFHGXUHV#IRU#
WKH#DERYH0PHQWLRQHG#VHUYLFH#VWDWLRQV#ORFDWHG#RQ#FROOHFWLYHO\0RZQHG#ODQG1##7KH#'LUHFWRUV#RI#
WKH#&RPSDQ\#FRQILUP#WKDW#WKH#XVH#RI#DQG#WKH#FRQGXFW#RI#UHOHYDQW#DFWLYLWLHV#DW#WKH#DERYH0
PHQWLRQHG#SDUFHOV#RI#ODQG/#VHUYLFH#VWDWLRQV#DQG#EXLOGLQJV#DUH#QRW#DIIHFWHG#E\#WKH#IDFW#WKDW#WKH#
UHOHYDQW#ODQG#XVH#ULJKW#FHUWLILFDWHV#RU#LQGLYLGXDO#EXLOGLQJ#RZQHUVKLS#FHUWLILFDWHV#KDYH#QRW#
EHHQ#REWDLQHG#RU#WKH#IDFW#WKDW#WKH#UHOHYDQW#JRYHUQPHQWDO#SURFHGXUHV#KDYH#QRW#EHHQ#FRPSOHWHG1##
,Q#PDQDJHPHQW¶V#RSLQLRQ/#WKH#RXWFRPH#RI#WKH#DERYH#HYHQWV#ZLOO#QRW#KDYH#D#PDWHULDO#DGYHUVH#
HIIHFW#RQ#WKH#UHVXOWV#RI#RSHUDWLRQV#RU#WKH#ILQDQFLDO#SRVLWLRQ#RI#WKH#*URXS1#

+H,# *URXS#LQVXUDQFH#
([FHSW#IRU#OLPLWHG#LQVXUDQFH#FRYHUDJH#IRU#YHKLFOHV#DQG#FHUWDLQ#DVVHWV#VXEMHFW#WR#

VLJQLILFDQW#RSHUDWLQJ#ULVNV/#WKH#*URXS#GRHV#QRW#FDUU\#DQ\#RWKHU#LQVXUDQFH#IRU#SURSHUW\/#
IDFLOLWLHV#RU#HTXLSPHQW#ZLWK#UHVSHFW#WR#LWV#EXVLQHVV#RSHUDWLRQV1##,Q#DGGLWLRQ/#WKH#*URXS#GRHV#
QRW#FDUU\#DQ\#WKLUG0SDUW\#OLDELOLW\#LQVXUDQFH#DJDLQVW#FODLPV#UHODWLQJ#WR#SHUVRQDO#LQMXU\/#
SURSHUW\#DQG#HQYLURQPHQWDO#GDPDJHV#RU#EXVLQHVV#LQWHUUXSWLRQ#LQVXUDQFH#VLQFH#VXFK#LQVXUDQFH#
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# <3#

FRYHUDJH#LV#QRW#FXVWRPDU\#LQ#&KLQD1##:KLOH#WKH#HIIHFW#RI#XQGHU0LQVXUDQFH#FDQQRW#EH#
UHDVRQDEO\#HVWLPDWHG#DW#SUHVHQW/#PDQDJHPHQW#EHOLHYHV#LW#FRXOG#KDYH#D#PDWHULDO#LPSDFW#RQ#WKH#
RSHUDWLQJ#UHVXOWV#RU#ILQDQFLDO#SRVLWLRQ#RI#WKH#*URXS1###

+I,#&RVW#UHGXFWLRQ#PHDVXUHV#
,Q#DGGLWLRQ#WR#WKH#HPSOR\HH#VHSDUDWLRQ#SURJUDP#DQG#VKXW0GRZQ#RI#FHUWDLQ#PDQXIDFWXULQJ#

IDFLOLWLHV#GLVFORVHG#LQ#1RWH#:/#WKH#&RPSDQ\#LV#FXUUHQWO\#HYDOXDWLQJ#RSWLRQV#WR#IXUWKHU#
VWUHDPOLQH#SURGXFWLRQ#IDFLOLWLHV#DQG#LPSOHPHQW#RWKHU#FRVW#UHGXFWLRQ#PHDVXUHV#ZLWKLQ#WKH#QH[W#
VHYHUDO#\HDUV#WR#IXUWKHU#LPSURYH#WKH#RSHUDWLQJ#HIILFLHQF\#DQG#FRPSHWLWLYHQHVV#RI#WKH#*URXS1##
0DQDJHPHQW#KDV#QRW#DSSURYHG#DOO#VLJQLILFDQW#DFWLRQV#WR#EH#WDNHQ#WR#FRPSOHWH#VXFK#SODQ1##
0DQDJHPHQW#GRHV#QRW#EHOLHYH#LW#ZLOO#KDYH#D#PDWHULDO#DGYHUVH#LPSDFW#RQ#WKH#*URXS*V#ILQDQFLDO#
SRVLWLRQ/#EXW#LW#FRXOG#KDYH#D#PDWHULDO#DGYHUVH#HIIHFW#RQ#WKH#*URXS*V#UHVXOWV#RI#RSHUDWLRQV1#

65###&200,70(176#
+D,# 2SHUDWLQJ#OHDVH#FRPPLWPHQWV#
2SHUDWLQJ#OHDVH#FRPPLWPHQWV#RI#WKH#*URXS#DUH#PDLQO\#IRU#OHDVLQJ#RI#EXLOGLQJV#DQG#

HTXLSPHQW1##/HDVHV#UDQJH#IURP#RQH#WR#ILIW\#\HDUV#DQG#XVXDOO\#GR#QRW#FRQWDLQ#UHQHZDO#RSWLRQV1##
)XWXUH#PLQLPXP#OHDVH#SD\PHQWV#DV#RI#'HFHPEHU#64/#5333#XQGHU#QRQ0FDQFHOODEOH#RSHUDWLQJ#
OHDVHV#DUH#DV#IROORZV=#

## # ###########5333# # ########4<<<#
# # 50%# # 50%#

)LUVW#\HDU# # 5/44;# # 5/587#
6HFRQG#\HDU# # 5/448# # 5/3:7#
7KLUG#\HDU# # 5/43<# # 5/384#
)RXUWK#\HDU# # 5/3<;# # 5/393#
)LIWK#\HDU# # 5/446# # 5/396#
7KHUHDIWHU# # ;;/:67# # ####<4/863#
# # <</5;:# # ##435/365#

2SHUDWLQJ#OHDVH#H[SHQVHV#IRU#ODQG#DQG#EXLOGLQJV#ZHUH#50%#5/869#+4<<<=#50%#67:,#IRU#
WKH#\HDU#HQGHG#'HFHPEHU#64/#53331#

+E,#&DSLWDO#FRPPLWPHQWV#
# # ##############5333# # ###########4<<<#
# # 50%# # 50%#

# # # # #
&RQWUDFWHG#EXW#QRW#SURYLGHG#IRU# # # # #
2LO#DQG#JDV#SURSHUWLHV# # 4<6# # 4/768#
3ODQW#DQG#HTXLSPHQW# # 55;# # 4/93;#
2WKHU# # 457# # ##########439#
# # 878# # #######6/47<#

#
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# <4#

+F,# ([SORUDWLRQ#DQG#SURGXFWLRQ#OLFHQVHV#
7KH#&RPSDQ\#LV#REOLJDWHG#WR#PDNH#DQQXDO#SD\PHQWV#ZLWK#UHVSHFW#WR#LWV#H[SORUDWLRQ#DQG#

SURGXFWLRQ#OLFHQVHV#WR#WKH#0LQLVWU\#RI#/DQG#DQG#5HVRXUFHV1##3D\PHQWV#LQFXUUHG#ZHUH#
DSSUR[LPDWHO\#50%#459#+4<<<=#50%#:6,#IRU#WKH#\HDU#HQGHG#'HFHPEHU#64/#53331#
#(VWLPDWHG#DQQXDO#SD\PHQWV#LQ#WKH#IXWXUH#DUH#DV#IROORZV=##

# 50%#
5334# 4;6#
5335# 589#
5336# 65;#
5337# 754#
5338#DQG#WKHUHDIWHU# 86<#
#
+G,#'LYLGHQGV#
#
'LYLGHQGV#UHFHLYHG#IURP#WKH#&RPSDQ\#DUH#OLNHO\#WR#EH#RQH#RI#WKH#SULQFLSDO#VRXUFHV#RI#

IXQGLQJ#IRU#&13&1##6XEMHFW#WR#WKH#UHOHYDQW#SURYLVLRQV#RI#WKH#35&#&RPSDQ\#ODZ#DQG#WKH#
$UWLFOHV#RI#$VVRFLDWLRQ#RI#WKH#&RPSDQ\/#&13&/#DV#PDMRU#VKDUHKROGHU#RI#WKH#&RPSDQ\/#PD\#
VHHN#WR#LQIOXHQFH#WKH#GHWHUPLQDWLRQ#RI#WKH#DPRXQW#RI#GLYLGHQGV#SDLG#E\#WKH#&RPSDQ\#ZLWK#D#
YLHZ#WR#VDWLVI\LQJ#LWV#FDVK#IORZ#UHTXLUHPHQWV#LQFOXGLQJ#WKRVH#UHODWLQJ#WR#LWV#REOLJDWLRQV#WR#
SURYLGH#VXSSOHPHQWDU\#VRFLDO#VHUYLFHV#WR#LWV#HPSOR\HHV#DQG#D#OLPLWHG#QXPEHU#RI#WKLUG#SDUWLHV1##
7KH#0LQLVWU\#RI#)LQDQFH#KDV#FRPPLWWHG#WR#SURYLGH#VXEVLGLHV#WR#HQDEOH#&13&#WR#IXQG#D#
SRUWLRQ#RI#IXWXUH#RSHUDWLQJ#VKRUWIDOOV#DULVLQJ#RXW#RI#&13&¶V#REOLJDWLRQ#WR#SURYLGH#VRFLDO#
VHUYLFHV1##7KH#GLUHFWRUV#EHOLHYH#WKDW#WKHVH#VXEVLGLHV#ZLOO#VXEVWDQWLDOO\#UHGXFH#&13&¶V#
UHOLDQFH#RQ#GLYLGHQGV#IURP#WKH#&RPSDQ\1#
#

66###0$-25#&86720(56#
7KH#*URXS*V#PDMRU#FXVWRPHUV#DUH#DV#IROORZV=##

# # 5333# # 4<<<#

##
##
##

#
#
#

5HYHQXH#

#
(#WR#
7RWDO#
5HYHQXH#

# #
#

5HYHQX
H#

#
(#WR#
7RWDO#
5HYHQXH#

# # 50%# # (# # 50%# # (#
6LQRSHF# # 69/8;:# # 48# # 68/6;5# # 53#
&KLQD#1DWLRQDO#3HWUROHXP#&RUSRUDWLRQ# # 56/755# # 43# # 46/:<8# # ;#
# # 93/33<# # 58# # 7</4::# # 5;#
#

67###5(/$7('#3$57<#75$16$&7,216#
7KH#*URXS#LV#SDUW#RI#D#ODUJHU#JURXS#RI#FRPSDQLHV#XQGHU#&13&#DQG#KDV#H[WHQVLYH#

WUDQVDFWLRQV#DQG#UHODWLRQVKLSV#ZLWK#PHPEHUV#RI#WKH#&13&#JURXS1##%HFDXVH#RI#WKHVH#
UHODWLRQVKLSV/#LW#LV#SRVVLEOH#WKDW#WKH#WHUPV#RI#WKHVH#WUDQVDFWLRQV#DUH#QRW#WKH#VDPH#DV#WKRVH#WKDW#
ZRXOG#UHVXOW#IURP#WUDQVDFWLRQV#DPRQJ#ZKROO\#XQUHODWHG#SDUWLHV1##5HODWHG#SDUWLHV#UHIHU#WR#
FRUSRUDWLRQV#LQ#ZKLFK#&13&#LV#D#PDMRU#VKDUHKROGHU#DQG#LV#DEOH#WR#H[HUFLVH#VLJQLILFDQW#
LQIOXHQFH1#
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# <5#

&13&#LWVHOI#LV#D#VWDWH0RZQHG#HQWHUSULVH1##,Q#DFFRUGDQFH#ZLWK#D#VSHFLILF#H[HPSWLRQ#LQ#
,$6057/#WKH#*URXS#GRHV#QRW#DFFXPXODWH#RU#GLVFORVH#WUDQVDFWLRQV#ZLWK#RWKHU#VWDWH0RZQHG#
HQWHUSULVHV#DV#UHODWHG#SDUW\#WUDQVDFWLRQV/#RWKHU#WKDQ#WKRVH#ZLWK#RWKHU#&13&#JURXS#FRPSDQLHV#
DQG#VLJQLILFDQW#FXVWRPHUV#DV#GHVFULEHG#LQ#1RWH#661##

7KH#PDMRULW\#RI#WKH#*URXS¶V#EXVLQHVV#DFWLYLWLHV#DUH#FRQGXFWHG#ZLWK#VWDWH0RZQHG#
HQWHUSULVHV1##6DOH#RI#FHUWDLQ#SURGXFWV#WR#WKHVH#VWDWH0RZQHG#HQWHUSULVHV#DUH#DW#VWDWH0SUHVFULEHG#
SULFHV1##7KH#*URXS#FRQVLGHUV#WKDW#WKHVH#VDOHV#DUH#DFWLYLWLHV#LQ#WKH#RUGLQDU\#FRXUVH#RI#EXVLQHVV#
DQG#KDV#QRW#DFFXPXODWHG#RU#GLVFORVHG#VXFK#DV#UHODWHG#SDUW\#WUDQVDFWLRQV1#

$V#D#UHVXOW#RI#WKH#5HVWUXFWXULQJ/#WKH#&RPSDQ\#DQG#&13&#HQWHUHG#LQWR#D#&RPSUHKHQVLYH#
3URGXFWV#DQG#6HUYLFHV#$JUHHPHQW#IRU#D#UDQJH#RI#SURGXFWV#DQG#VHUYLFHV#ZKLFK#PD\#EH#
UHTXLUHG#DQG#UHTXHVWHG#E\#HLWKHU#SDUW\>#D#/DQG#8VH#5LJKWV#/HDVLQJ#&RQWUDFW#+1RWH#64+G,,#
XQGHU#ZKLFK#&13&#OHDVHV#75/7:9#SDUFHOV#RI#ODQG#ORFDWHG#WKURXJKRXW#WKH#35&#WR#WKH#
&RPSDQ\>#DQG#D#%XLOGLQJV#/HDVLQJ#&RQWUDFW#XQGHU#ZKLFK#&13&#OHDVHV#4<4#EXLOGLQJV/#
WRJHWKHU#ZLWK#WKH#KHDGTXDUWHUV/#ORFDWHG#WKURXJKRXW#WKH#35&#WR#WKH#&RPSDQ\1#

7KH#WHUP#RI#WKH#&RPSUHKHQVLYH#3URGXFWV#DQG#6HUYLFHV#$JUHHPHQW#LV#43#\HDUV#
FRPPHQFLQJ#IURP#1RYHPEHU#8/#4<<<1##7KH#SURGXFWV#DQG#VHUYLFHV#WR#EH#SURYLGHG#E\#WKH#
&13&#JURXS#WR#WKH#&RPSDQ\#XQGHU#WKH#&RPSUHKHQVLYH#3URGXFWV#DQG#6HUYLFHV#$JUHHPHQW#
LQFOXGH#FRQVWUXFWLRQ#DQG#WHFKQLFDO#VHUYLFHV/#SURGXFWLRQ#VHUYLFHV/#VXSSO\#RI#PDWHULDO#VHUYLFHV/#
VRFLDO#VHUYLFHV/#DQFLOODU\#VHUYLFHV#DQG#ILQDQFLDO#VHUYLFHV1##7KH#SURGXFWV#DQG#VHUYLFHV#DUH#
SURYLGHG#LQ#DFFRUGDQFH#ZLWK#+4,#VWDWH0SUHVFULEHG#SULFHV>#RU#+5,#ZKHUH#WKHUH#LV#QR#VWDWH0
SUHVFULEHG#SULFH/#UHOHYDQW#PDUNHW#SULFHV>#RU#+6,#ZKHUH#QHLWKHU#+4,#QRU#+5,#LV#DSSOLFDEOH/#DFWXDO#
FRVW#LQFXUUHG>#RU#WKH#DJUHHG#FRQWUDFWXDO#SULFH/#EHLQJ#WKH#DFWXDO#FRVW#SOXV#D#PDUJLQ#RI#QR#PRUH#
WKDQ#48(#IRU#FHUWDLQ#FRQVWUXFWLRQ#DQG#WHFKQLFDO#VHUYLFHV/#DQG#6(#IRU#DOO#RWKHU#W\SHV#RI#
VHUYLFHV1#

7KH#/DQG#8VH#5LJKWV#&RQWUDFW#SURYLGHV#IRU#WKH#OHDVH#RI#DQ#DJJUHJDWH#DUHD#RI#
DSSUR[LPDWHO\#4/478#PLOOLRQ#VTXDUH#PHWHUV#RI#ODQG#ORFDWHG#WKURXJKRXW#WKH#35&#WR#PHPEHUV#
RI#WKH#&RPSDQ\#IRU#D#WHUP#RI#83#\HDUV#DW#DQ#DQQXDO#IHH#RI#50%#5/3331##7KH#WRWDO#IHH#SD\DEOH#
IRU#WKH#OHDVH#RI#DOO#VXFK#SURSHUW\#PD\/#DIWHU#WKH#H[SLUDWLRQ#RI#43#\HDUV/#EH#DGMXVWHG#E\#
DJUHHPHQW#EHWZHHQ#WKH#&RPSDQ\#DQG#&13&1#

8QGHU#WKH#%XLOGLQJV#/HDVLQJ#&RQWUDFW/#4<4#EXLOGLQJV#FRYHULQJ#DQ#DJJUHJDWH#DUHD#RI#
59</::3#VTXDUH#PHWHUV#ORFDWHG#WKURXJKRXW#WKH#35&#DUH#OHDVHG#DW#DQ#DJJUHJDWH#DQQXDO#IHH#RI#
50%#6<#IRU#D#WHUP#RI#53#\HDUV1#

3ULRU#WR#WKH#HVWDEOLVKPHQW#RI#WKH#&RPSDQ\/#DOORFDWLRQ#RI#FRVWV#IURP#FRPSDQLHV#DQG#
RSHUDWLQJ#XQLWV#UHWDLQHG#E\#&13&#SULPDULO\#UHSUHVHQWHG#GLUHFW#FRVWV#RI#H[SORUDWLRQ/#GULOOLQJ/#
SURGXFWLRQ/#FRQVWUXFWLRQ/#PDLQWHQDQFH/#SURFXUHPHQW#DQG#RWKHU#VHUYLFHV1##)ROORZLQJ#WKH#
HVWDEOLVKPHQW#RI#WKH#&RPSDQ\/#FRVWV#DUH#EDVHG#RQ#WKH#WHUPV#RI#WKH#DJUHHPHQWV#HQWHUHG#LQWR#
ZLWK#&13&#DV#GHVFULEHG#DERYH1#

,Q#DGGLWLRQ#WR#WKH#UHODWHG#SDUW\#LQIRUPDWLRQ#VKRZQ#HOVHZKHUH#LQ#WKH#ILQDQFLDO#VWDWHPHQWV/#
WKH#IROORZLQJ#LV#D#VXPPDU\#RI#VLJQLILFDQW#UHODWHG#SDUW\#WUDQVDFWLRQV#HQWHUHG#LQWR#LQ#WKH#
RUGLQDU\#FRXUVH#RI#EXVLQHVV#EHWZHHQ#WKH#*URXS#DQG#HQWLWLHV#FRQWUROOHG#E\#&13&#GXULQJ#WKH#
SHULRGV#LQGLFDWHG#EHORZ=#
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# <6#

#

# 1RWHV# # 5333# # 4<<<#
# # # 50%# # 50%#

# # # # # #
6DOH#RI#JRRGV# +D,# # 56/755# # 46/:<8#
)HHV#SDLG#IRU#FRQVWUXFWLRQ#DQG#WHFKQLFDO#VHUYLFHV# +E,# # # # #
##([SORUDWLRQ#DQG#GHYHORSPHQW#VHUYLFHV# +F,# # 54/33:# # 4;/8:<#
##2WKHU#FRQVWUXFWLRQ#DQG#WHFKQLFDO#VHUYLFHV# +G,# # 48/786# # 46/376#
)HHV#IRU#SURGXFWLRQ#VHUYLFHV# +H,# # 48/33:# # 46/3<7#
3XUFKDVH#RI#PDWHULDOV# +I,# # 0# # </389#
6RFLDO#VHUYLFHV#FKDUJH# +J,# # 4/685# # 5/:3<#
$QFLOODU\#VHUYLFH#FKDUJHV# +K,# # 5/478# # 5/5;5#
,QWHUHVW#LQFRPH# +L,# # 75# # 78#
,QWHUHVW#H[SHQVH# +M,# # <73# # ;:3#
5HQWDO#H[SHQVH# +N,# # 5/37;# # 674#
&RPPLVVLRQ#H[SHQVH#DQG#RWKHU#FKDUJHV# +O,# # 4/3;:# # 68<#

1RWHV=##

+D,#5HSUHVHQWV#VDOH#RI#FUXGH#RLO/#UHILQHG#DQG#FKHPLFDO#SURGXFWV#DW#YDULRXV#SULFHV#
LQFOXGLQJ#PDUNHW#SULFHV/#UDWHV#IL[HG#E\#WKH#JRYHUQPHQW#RU#SULFHV#GHWHUPLQHG#E\#&13&1###
6LQFH#1RYHPEHU#8/#4<<</#VDOHV#ZHUH#FRQGXFWHG#SULQFLSDOO\#DW#PDUNHW#SULFHV1#

+E,#8QGHU#WKH#&RPSUHKHQVLYH#3URGXFWV#DQG#6HUYLFHV#$JUHHPHQW#HQWHUHG#LQWR#EHWZHHQ#
&13&#DQG#WKH#&RPSDQ\/#FHUWDLQ#FRQVWUXFWLRQ#DQG#WHFKQLFDO#VHUYLFHV#SURYLGHG#E\#&13&#
DUH#FKDUJHG#DW#FRVW#SOXV#DQ#DGGLWLRQDO#PDUJLQ#RI#QR#PRUH#WKDQ#48(/#LQFOXGLQJ#H[SORUDWLRQ#
DQG#GHYHORSPHQW#VHUYLFHV#DQG#RLOILHOG#FRQVWUXFWLRQ#VHUYLFHV/#VWDUWLQJ#IURP#1RYHPEHU#8/#
4<<<1#

+F,#'LUHFW#FRVWV#IRU#H[SORUDWLRQ#DQG#GHYHORSPHQW#VHUYLFHV/#FRPSULVH#JHRSK\VLFDO#
VXUYH\/#GULOOLQJ/#ZHOO#FHPHQWLQJ/#ORJJLQJ#DQG#ZHOO#WHVWLQJ1#

+G,#7KH#IHHV#SDLG#IRU#RWKHU#FRQVWUXFWLRQ#DQG#WHFKQLFDO#VHUYLFHV/#FRPSULVH#IHHV#IRU#
FRQVWUXFWLRQ#RI#UHILQHULHV#DQG#FKHPLFDO#SODQWV#DQG#WHFKQLFDO#VHUYLFHV#LQ#FRQQHFWLRQ#ZLWK#
RLO#DQG#JDV#H[SORUDWLRQ#DQG#SURGXFWLRQ#DFWLYLWLHV#VXFK#DV#RLOILHOG#FRQVWUXFWLRQ/#WHFKQRORJ\#
UHVHDUFK/#HQJLQHHULQJ#DQG#GHVLJQ/#HWF1#

+H,#7KH#IHHV#SDLG#IRU#SURGXFWLRQ#VHUYLFHV/#FRPSULVH#IHHV#IRU#WKH#UHSDLU#RI#PDFKLQHU\/#
VXSSO\#RI#ZDWHU/#HOHFWULFLW\#DQG#JDV/#SURYLVLRQ#RI#VHUYLFHV#VXFK#DV#FRPPXQLFDWLRQV/#
WUDQVSRUWDWLRQ/#ILUH#ILJKWLQJ/#DVVHW#OHDVLQJ/#HQYLURQPHQWDO#SURWHFWLRQ#DQG#VDQLWDWLRQ/#
PDLQWHQDQFH#RI#URDGV/#PDQXIDFWXUH#RI#UHSODFHPHQW#SDUWV#DQG#PDFKLQHU\1#

#+I,#7KHVH#WUDQVDFWLRQV#UHSUHVHQW#SURFXUHPHQW#RI#PDWHULDOV#DQG#UHODWHG#VHUYLFHV#IRU#
RSHUDWLRQV#GLUHFWO\#UHODWHG#WR#WKH#*URXS1##6XFK#WUDQVDFWLRQV#FHDVHG#VLQFH#1RYHPEHU#8/#
4<<<#DQG#ZHUH#UHSODFHG#E\#SURFXUHPHQW#RQ#EHKDOI#RI#WKH#*URXS1#+J,# 7KHVH#UHSUHVHQW#
H[SHQGLWXUHV#IRU#VRFLDO#ZHOIDUH#DQG#VXSSRUW#VHUYLFHV#ZKLFK#DUH#FKDUJHG#DW#FRVW1#

+K,#$QFLOODU\#VHUYLFH#FKDUJHV#UHSUHVHQW#PDLQO\#IHHV#IRU#SURSHUW\#PDQDJHPHQW/#WKH#
SURYLVLRQ#RI#WUDLQLQJ#FHQWUHV/#JXHVWKRXVHV/#FDQWHHQV/#SXEOLF#VKRZHU#URRPV/#HWF1#

+L,#7KH#*URXS#KDG#GHSRVLWV#SODFHG#ZLWK#&KLQD#3HWUROHXP#)LQDQFH#&RPSDQ\#/LPLWHG#
+³&3#)LQDQFH´,/#D#VXEVLGLDU\#RI#&13&#DQG#D#QRQ0EDQN#ILQDQFLDO#LQVWLWXWLRQ#DSSURYHG#E\#
WKH#3HRSOH*V#%DQN#RI#&KLQD/#DPRXQWLQJ#WR#50%#4/34;#+4<<<=#50%#6/<89,#DV#RI#
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# <7#

'HFHPEHU#64/#53331##7KH#GHSRVLWV#\LHOG#LQWHUHVW#DW#SUHYDLOLQJ#VDYLQJ#GHSRVLW#UDWHV1#

+M,#7KH#*URXS#KDG#VKRUW0WHUP#DQG#ORQJ0WHUP#ORDQV#IURP#&3#)LQDQFH#DPRXQWLQJ#WR#
50%#56/;<9#+4<<<=#50%#58/9;6,#DV#RI#'HFHPEHU#64/#5333#LQFOXGHG#XQGHU#ORDQV#IURP#
UHODWHG#SDUWLHV1##7KH#ORDQV#ZHUH#XQVHFXUHG#+4<<<=#6HFXUHG#E\#LQYHQWRULHV#DW#D#QHW#ERRN#
YDOXH#RI#50%#6/;53,#DQG#LQWHUHVW#EHDULQJ#DW#EHORZ#PDUNHW#UDWHV1#

+N,#5HQWDO#H[SHQVHV#DUH#FDOFXODWHG#LQ#DFFRUGDQFH#ZLWK#WKH#OHDVH#DJUHHPHQWV#HQWHUHG#
LQWR#EHWZHHQ#WKH###&RPSDQ\#DQG#&13&#HIIHFWLYH#RQ#1RYHPEHU#8/#4<<<1#

+O,#:LWK#HIIHFW#IURP#1RYHPEHU#8/#4<<</#&13&#SXUFKDVHG#PDWHULDOV#RQ#EHKDOI#RI#WKH#
&RPSDQ\#DQG#FKDUJHG#FRPPLVVLRQ#WKHUHRQ1##7KH#FRPPLVVLRQ#LV#FDOFXODWHG#DW#UDWHV#
UDQJLQJ#IURP#4(#WR#8(#RI#WKH#JRRGV#SXUFKDVHG1##

+P,# 7KH#*URXS#KDG#D#71:6(#HTXLW\#LQWHUHVW#LQ#&3#)LQDQFH#DW#D#ERRN#YDOXH#RI#50%#
;8#DV#RI#'HFHPEHU#64/#4<<<#DQG#53331#

68###6(*0(17#,1)250$7,21#
7KH#*URXS#LV#HQJDJHG#LQ#D#EURDG#UDQJH#RI#SHWUROHXP#UHODWHG#DFWLYLWLHV#WKURXJK#LWV#IRXU#

PDMRU#EXVLQHVV#VHJPHQWV=#([SORUDWLRQ#DQG#3URGXFWLRQ/#5HILQLQJ#DQG#0DUNHWLQJ/#&KHPLFDOV#
DQG#1DWXUDO#*DV1#

7KH#([SORUDWLRQ#DQG#3URGXFWLRQ#VHJPHQW#LV#HQJDJHG#LQ#WKH#H[SORUDWLRQ/#GHYHORSPHQW/#
SURGXFWLRQ#DQG#VDOHV#RI#FUXGH#RLO#DQG#QDWXUDO#JDV1#

7KH#5HILQLQJ#DQG#0DUNHWLQJ#VHJPHQW#LV#HQJDJHG#LQ#WKH#UHILQLQJ/#WUDQVSRUWDWLRQ/#VWRUDJH#
DQG#PDUNHWLQJ#RI#FUXGH#RLO#DQG#SHWUROHXP#SURGXFWV1#

7KH#&KHPLFDOV#VHJPHQW#LV#HQJDJHG#LQ#WKH#SURGXFWLRQ#DQG#VDOH#RI#EDVLF#SHWURFKHPLFDO#
SURGXFWV/#GHULYDWLYH#SHWURFKHPLFDO#SURGXFWV/#DQG#RWKHU#FKHPLFDO#SURGXFWV1#

7KH#1DWXUDO#*DV#VHJPHQW#LV#HQJDJHG#LQ#WKH#WUDQVPLVVLRQ#RI#FUXGH#RLO#DQG#QDWXUDO#JDV/#DQG#
WKH#VDOH#RI#QDWXUDO#JDV1#

,Q#DGGLWLRQ#WR#WKHVH#IRXU#PDMRU#EXVLQHVV#VHJPHQWV/#WKH#2WKHU#VHJPHQW#LQFOXGHV#WKH#DVVHWV/#
LQFRPH#DQG#H[SHQVHV#UHODWLQJ#WR#FDVK#PDQDJHPHQW/#ILQDQFLQJ#DFWLYLWLHV/#WKH#FRUSRUDWH#FHQWHU/#
UHVHDUFK#DQG#GHYHORSPHQW/#DQG#RWKHU#EXVLQHVV#VHUYLFHV#WR#WKH#RSHUDWLQJ#EXVLQHVV#VHJPHQWV#RI#
WKH#*URXS1#

$OO#DVVHWV#DQG#RSHUDWLRQV#RI#WKH#*URXS#DUH#ORFDWHG#LQ#WKH#35&/#ZKLFK#LV#FRQVLGHUHG#DV#
RQH#JHRJUDSKLF#ORFDWLRQ#LQ#DQ#HFRQRPLF#HQYLURQPHQW#ZLWK#VLPLODU#ULVNV#DQG#UHWXUQV1#

7KH#DFFRXQWLQJ#SROLFLHV#RI#WKH#RSHUDWLQJ#VHJPHQWV#DUH#WKH#VDPH#DV#WKRVH#GHVFULEHG#LQ#
1RWH#6#²#³6XPPDU\#RI#3ULQFLSDO#$FFRXQWLQJ#3ROLFLHV´1#

2SHUDWLQJ#VHJPHQW#LQIRUPDWLRQ#IRU#WKH#\HDUV#HQGHG#'HFHPEHU#64/#4<<<#DQG#5333#LV#
SUHVHQWHG#EHORZ=#
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# <8#

#

#<HDU#(QGHG#
#'HFHPEHU#64/#4<<<#

#
([SORUD0
WLRQ#DQG#####
3URGXFWLRQ#

# 5HILQLQ
J#DQG####
0DUNH0
WLQJ#

# #
#

&KHPL0
FDOV#

# #
1DWX0
UDO#
*DV#

# #
#

2WKH
U#

#
#
#

7RWDO#
# # 50%# # 50%# # 50%# # 50%# # 50%# # 50%#

6DOHV#DQG#RWKHU#
RSHUDWLQJ#UHYHQXHV#

#
#
#

#
#

#
#

#
#

#
#

#
##+LQFOXGLQJ#
LQWHUVHJPHQW,#

#
443/4<3#

#
44:/895#

#
58/74:#

#
8/<::#

#
645#

#
58</78;#

/HVV=#,QWHUVHJPHQW#
VDOHV#

#
+:8/37:,#

#
+:/<4:,#

#
+7;;,#

#
+6:,#

#
######0#

#
+;6/7;<,#

7RWDO#VDOHV#DQG#RWKHU#
RSHUDWLQJ#UHYHQXHV#
IURP#H[WHUQDO#
FXVWRPHUV#

#

#
68/476#

#

#
43</978#

#

#
57/<5<#

#

#
8/<73#

#

#
645#

#

#
4:8/<9<#

'HSUHFLDWLRQ/#
GHSOHWLRQ#DQG#
DPRUWL]DWLRQ#

#

+46/346,#

#

+8/3;<,#

#

+7/:4:,#

#

+836,#

#

+544,#

#

+56/866,#

6HJPHQW#UHVXOW# # 86/3;6# # :/9:7# # +596,# # +6:8,# # +<9;,# # 8</484#

2WKHU#FRVWV#
#

+5/4;;,#
#
+;/494,#

# +4/774,#
#
# +73,
# #

# ##
+754,#

#
+45/584,#

3URILW#IURP#RSHUDWLRQV#
#

83/;<8#
#
###+7;:,#

#
+4/:37,#

#
+748,#

# +4/6;
<,#

#
##79/<33#

)LQDQFH#FRVWV# # # # # # # # # # # # +43/7<:,#
(TXLW\#LQ#SURILW#RI#
DVVRFLDWHG#FRPSDQLHV#
DFFRXQWHG#IRU#E\#
HTXLW\#PHWKRG#

#
#
#

73#

#
#
#

<5#

#
#
#

+7,#

#
#
#
0#

#
#
#
0#

#
#
#

#####45;#
3URILW#EHIRUH#WD[DWLRQ# # # # # # # # # # # # 69/864#
7D[DWLRQ# # # # # # # # # # # # +</736,#
0LQRULW\#LQWHUHVWV# # # # # # # # # # # # ###+45:,#
1HW#SURILW# # # # # # # # # # # # 5:/334#

,QWHUHVW#LQFRPH# # 54<# # 5:8# # 7;# # 7# # ;9# # 965#
,QWHUHVW#H[SHQVH# # +6/6;5,# # +5/5;3,# # +6/344,# # +548,# # +;,# # +;/;<9,#
5HYDOXDWLRQ#ORVV## # +6:7,# # +554,# # +678,# # 0# # +4;5,# # +4/455,#
,PSDLUPHQW#ORVV#RQ#
DVVHWV#UHWDLQHG#E\#
&13&##

# #
0#
# #

0#
# #
+5/33:,#

# #
0#
# #

0#
# #
+5/33:,#

# # # # # # # # # # # # #
6HJPHQW#DVVHWV# # 557/5:6# # <6/8<4# # :6/63:# # ;/789# # ;/:49# # 73;/676#
,QYHVWPHQWV#LQ#
DVVRFLDWHG#FRPSDQLHV#

#
####4/57:#

#
##4/4<6#

#
#####835#

#
########0#

#
########0#

#
####5/<75#

7RWDO#DVVHWV# # # # # # # # # # # # 744/5;8#
6HJPHQW#FDSLWDO#
H[SHQGLWXUH#
0#IRU#SURSHUW\/#SODQW#
DQG#HTXLSPHQW#

#

65/;:;#

#

</53;#

#

8/344#

#

4/979#

#

7::#

#

7</553#
0#IRU#DVVHWV#UHWDLQHG#E\#
&13&#

#
0#
#

0#
#

444#
#

0#
#

0#
#

444#

6HJPHQW#OLDELOLWLHV# # :8/<39# # 7;/65<# # 89/89;# # 7/954# # 7/:43# # 4<3/467#
2WKHU#OLDELOLWLHV# # # # # # # # # # # # ####9/873#
7RWDO#OLDELOLWLHV# # # # # # # # # # # # 4<9/9:7#
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# <9#

#

##
<HDU#(QGHG##

'HFHPEHU#64/#5333##

#
([SORUD0
WLRQ#DQG#####
3URGXFWLRQ#

# 5HILQLQ
J#DQG####
0DUNH0
WLQJ#

# #
#

&KHPL0
FDOV#

#
#

1DWX0
UDO#*DV#

#
#
#

2WKHU#

#
#
#

7RWDO#
# # 50%# # 50%# # 50%# # 50%# # 50%# # 50%#

6DOHV#DQG#RWKHU#
RSHUDWLQJ#
###UHYHQXHV#+LQFOXGLQJ####
###LQWHUVHJPHQW,##

#

4:3/<5;# # 494/47;# # 66/697# # :/496# # 0# # 6:5/936#
/HVV=#,QWHUVHJPHQW#VDOHV# # +454/598,# # +;/4:9,# # +688,# # +;48,# # 0# # +463/944,#
7RWDO#VDOHV#DQG#RWKHU####
##RSHUDWLQJ#UHYHQXHV#
IURP#H[WHUQDO#
FXVWRPHUV#

#

7</996# # 485/<:5# # 66/33<# # 9/67;# # 0# # 574/<<5#

'HSUHFLDWLRQ/#GHSOHWLRQ##
###DQG#DPRUWL]DWLRQ#

#
+54/687,# # +8/<5:,# # +8/:5;,# # +957,# # +45:,# # +66/:93,#

# # # # # # # # # # # # #
6HJPHQW#UHVXOW# # <</6:8# # 4/:79# # 5/337# # ;<# # +833,# # 435/:47#
2WKHU#FRVWV# # +7/565,# # +43/7;;,# # +4/<67,# # +:8,# # +559,# # +49/<88,#
3URILW#IURP#RSHUDWLRQV# # <8/476# # +;/:75,# # :3# # 47# # +:59,# # ;8/:8<#
)LQDQFH#FRVWV# # # # # # # # # # # # +7/5<5,#
TXLW\#LQ#SURILW#RI#
DVVRFLDWHG#FRPSDQLHV##
DFFRXQWHG#IRU#E\#
HTXLW\#PHWKRG#

#

5;3# # 476# # 84# # 0# # 443# # 8;7#
3URILW#EHIRUH#WD[DWLRQ# # # # # # # # # # # # ;5/384#
7D[DWLRQ# # # # # # # # # # # # +59/<;8,#
0LQRULW\#LQWHUHVWV# # # # # # # # # # # # 498#
1HW#SURILW# # # # # # # # # # # # 88/564#

QWHUHVW#LQFRPH#
+LQFOXGLQJ##
#LQWHUVHJPHQW,##

#

<47# # 7<3# # <8<# # :3# # 4/567# # 6/99:#
/HVV=#,QWHUVHJPHQW#
###LQWHUHVW#LQFRPH#

#
# # # # # # # # # # +6/3;6,#

,QWHUHVW#LQFRPH#IURP##
###H[WHUQDO#HQWLWLHV##

#
# # # # # # # # # # 8;7#

QWHUHVW#H[SHQVH#
+LQFOXGLQJ##
LQWHUVHJPHQW,##

#

+6/745,# # +4/:45,# # +5/856,# # +559,# # +4/58;,# # +</464,#
/HVV=#,QWHUVHJPHQW#
##LQWHUHVW#H[SHQVH#

#
# # # # # # # # # # 6/3;6#

,QWHUHVW#H[SHQVH#WR##
###H[WHUQDO#HQWLWLHV#

#
# # # # # # # # # # +9/37;,#
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# <:#

#
##

<HDU#(QGHG##
'HFHPEHU#64/#5333##

#
([SORUD0
WLRQ#DQG####
3URGXFWLRQ#

# 5HILQLQJ#
DQG#####

0DUNH0
WLQJ#

# #
#

&KHPL
0FDOV#

#
#

1DWX0
UDO#*DV#

#
#
#

2WKHU#

#
#
#

7RWDO#
# # 50%# # 50%# # 50%# # 50%# # 50%# # 50%#

# # # # # # # # # # # # #
# # # # # # # # # # # # #
6HJPHQW#DVVHWV# # 58:/:39# # 446/6<<# # :9/767# # 44/<<3# # 688/347# # ;47/876#
(OLPLQDWLRQ#RI###
###LQWHUVHJPHQW#EDODQFHV# # # # # # # # # # # # +6;</799,#
,QYHVWPHQWV#LQ#
DVVRFLDWHG##
###FRPSDQLHV#

#

;3<# # 4/697# # 6;8# # 8# # 773# # 6/336#
7RWDO#DVVHWV## # # # # # # # # # # # 75;/3;3#

6HJPHQW#FDSLWDO##
###H[SHQGLWXUH#
0#IRU#SURSHUW\/#SODQW#DQG#
HTXLSPHQW#

#

6;/987# # 46/55:# # 7/437# # 6/547# # 896# #
#

8</:95#
6HJPHQW#OLDELOLWLHV# # <5/754# # 94/;86# # 85/759# # :/9;;# # ;6/9<7# # 5<;/3;5#
2WKHU#OLDELOLWLHV# # # # # # # # # # # 4</<94#
(OLPLQDWLRQ#RI##
###,QWHUVHJPHQW#EDODQFHV#

#
# # # # # # # # # +49:/<3<,#

7RWDO#OLDELOLWLHV## # # # # # # # # # 483/467#

1RWH#+D,#±#6HJPHQW#UHVXOWV#IRU#WKH#\HDU#HQGHG#'HFHPEHU#64/#5333#LQFOXGHG#WKH#HIIHFW#RI#

HPSOR\HH#VHSDUDWLRQ#FRVWV#DQG#VKXW#GRZQ#RI#PDQXIDFWXULQJ#DVVHWV#+1RWH#:,1#

1RWH#+E,#±#(OLPLQDWLRQ#RI#LQWHUVHJPHQW#EDODQFHV#SULPDULO\#UHSUHVHQWV#FHQWUDOL]HG#FDVK#

PDQDJHPHQW#DQG#ILQDQFLQJ#DFWLYLWLHV#LQVWLWXWHG#DIWHU#WKH#IRUPDWLRQ#RI#WKH#*URXS1#

69###8/7,0$7(#+2/',1*#&203$1<#
7KH#GLUHFWRUV#UHJDUG#&13&/#D#VWDWH0RZQHG#HQWHUSULVH#HVWDEOLVKHG#LQ#WKH#35&/#DV#EHLQJ#

WKH#XOWLPDWH#KROGLQJ#FRPSDQ\1#

6:###$33529$/#2)#),1$1&,$/#67$7(0(176#
7KH#ILQDQFLDO#VWDWHPHQWV#ZHUH#DSSURYHG#E\#WKH#ERDUG#RI#GLUHFWRUV#RQ#$SULO#56/#5334#DQG#

ZLOO#EH#VXEPLWWHG#WR#WKH#VKDUHKROGHUV#IRU#DSSURYDO#DW#WKH#DQQXDO#JHQHUDO#PHHWLQJ#WR#EH#KHOG#
RQ#-XQH#;/#53341#

#
#


