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.UHDWH *URXBNHUA Pl RJB QR D W\ 6HSWHPEHUN DW DP
X0\ 6HSWHPEHUHI

= 2UGHU EDFNORJ DPRXQWHG WR Q@ BRYFURDVH
= 5HYHQUHERPSDUHG WR WKH UHIHUHQFH SHULRG DPRXC

PLOOLRQ

- 7KH \HDU RQ \HDU FKDQJH LQ UHYHQXH ZDV

= (%,7'$ ZDV (85 PLOOLRQ DPRXQWLQSHURFHQW RI
UHYHQXH

= (%,7$ ZDV (85 PLOOLRQ DPRXQWEBU WHRQW RI UHYHQX

= (DUQLQJV SHU VKDUH ZHUH (85

= JUHH FDVK IORZ IURP RSHUDWLQJ DFVWILYIONRHV ZDV (85

= ,QWHUHVW EHDULQJ QHW GHPWOAD\R Q85

= *XLGDQFH XQFKDQJHG .UHDWH HVWLPOH®SHV WKDW LWV
PLOOLRQ ZLOO EH (85 o PLOOLRQ (%,7% (85
WR EH DW WKH OHYHO RI (85 o} PLOOLRQ

-DQXDU\ 6HSWVOHP & HHI

= 5HYHQUHERPSDUHG WR WKH UHIHUHQFH SHULRG DPRXC

PLOOLRQ
- 7KH \HDU RQ \HDU FKDQJH LQ UHYHQXH ZDV
= (%,7'$ ZDV (85 PLOOLRQ DPRXQWSBU WIRQW Rl UHYHQ

= (%,7% ZDV (85 PLOOLRQ DPRXQWSBU WIRQW RI UHYHQX
= (DUQLQJV SHU VKDUH ZHUH (85
= JUHH FDVK IORZ IURP RSHUDWLQJ DFWLOIOLRIQV ZDV (85

'"HYHORSPHQW RI WKH RSHUDWLQJ HQYLURQPHQW

7KH FRQVWUXFWLRQ PDUNHW LQ )LQODQG KDV ZHDNHQHG VLJQLILI
EHHQ SDUWLFXODUO\ VWHHS LQ WKH VXPPHU DQG DXWXPQ 7KH &R
,QGXVWULHV EHOLHYHV WKDW WKH UHDVRQ IRU WKLV LV WKH KLJK
DV D UHVXOW RI ZKLFK WKH ILQDQFLQJ IRU FRQVXPHUV DQG FRPSL
FRQILGHQFH LV ZHDN 7KH &RQIHGHUDWLRQ HVWLPDWHG DW WKH F
FRQVWUXFWLRQ LQ )LQODQG ZLOO GHFUHDVH E\  SHU FHQW WKL\

+RZHYHU WKHUH LV YDULDWLRQ ZLWKLQ WKH FRQVWUXFWLRQ PDL
ZKLFK LV D VWURQJO\ F\FOLFDO VHIJPHQW LV HVWLPDWHG WR IDO
GHFOLQH LV HVWLPDWHG DW SHU FHQW LQ RWKHU EXLOGLQJ FRQ
FRQVWUXFWLRQ .UHDWH RSHUDWHYV LQ WKH LQIUDVWUXFWXUH FR
EXLOGLQJ FRQVWUXFWLRQ PDUNHW 7KH YROXPH RI LQIUDVWUXFW
GHFUHDVH E\ SHU FHQW WKLV \HDU DQG D DQQXDO FKDQJH IRU Q
,Q DGGLWLRQ WKH GHOD\ LQ WKH VWDUW XS RI LQIUDVWUXFWXUH
WKDQ LQ EXLOGLQJ FRQVWUXFWLRQ ZKLFK PHDQV WKDW SURMHFYV

7TKH WRWDO FRQVWUXFWLRQ PDUNHW LQ )LQODQG DPRXQWHG WR L

ZKLFK WKH VKDUH RI LQIUDVWUXFWXUH LV PRUH WKDQ (85 ELOOL
FLYLO HQJLQHHULQJ WKH EURDG LQWHUSUHWDWLRQ LQFOXGHV ||
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IRXQGDWLRQ ZRUN LQ EXLOGLQJ FRQVWUXFWLRQ .UHDWH HVWLPD
DPRXQWV WR DSSUR[LPDWHO\ (85 ELOOLRQ

+RXVLQJ FRQVWUXFWLRQ LV F\FOLFDO DQG LWV VKRUW WHUP RXW
&RQVWUXFWLRQ ,QGXVWULHYVY HVWLPDWHYV WKDW WKHUH ZLOO EH I
LQ ZKLFK LV DURXQG D WKLUG RI WKH SHDN LQ ZKHQ

VWDUWHG 1HZ KRXVLQJ FRQVWUXFWLRQ LV HVWLPDWHG WR DOVR
KRXVLQJ FRQVWUXFWLRQ KDV EURXJKW RSHUDWRUY DQG FRPSHWL
KRZHYHU WR WKH OHVV GHPDQGLQJ EDVLF LQIUDVWUXFWXUH FRQ

.UHDWH VSHFLDOLVHV LQ GHPDQGLQJ LQIUDVWUXFWXUH FRQVWUX
VDIH EXVLQHVV HQYLURQPHQW GHVSLWH WKH WXUEXOHQFH RI WK
RQ F\FOLFDO KRXVLQJ FRQVWUXFWLRQ LV ORZ .UHDWHxV UHYHQ X
PDLQO\ RI RWKHU EXLOGLQJ FRQVWUXFWLRQ VXFK DV IRXQGDWLR
ORJLVWLFV RU LQGXVWULDO EXLOGLQJV &RXQWHU WR WKH F\FOH
LQ WKH FRQVWUXFWLRQ LQGXVWU\ DW WKH PRPHQW O WKH PRUH C
SURMHFW LV WKH OHVV VHQVLWLYH WKH LQYHVWPHQW GHFLVLRQ
UDWHYV

7KH EOHDN GHYHORSPHQW RI WKH RSHUDWLQJ HQYLURQPHQW KDV
LQ WKH FRQVWUXFWLRQ LQGXVWU\ WKLV \HDU .UHDWH HVWLPDWH
VLIJQLILFDQW ILQDQFLDO ULVN WR WKH FRPSDQ\ ORUH WKDQ KDOI
SURMHFWYV FRPPLVVLRQHG E\ WKH VWDWH DQG PXQLFLSDOLWLHYV

VROYHQW ODUJH FRPSDQLHV RSHUDWLQJ LQ VHFWRUV VXFK DV W
EDQNUXSWFLHV ZLWKLQ WKH VXEFRQWUDFWLQJ FKDLQ .UHDWH V

SUHSDUDWLRQV KDYH DOVR EHHQ PDGH IRU ULVNV ZKHQ GUDIWLQ.

'"HVSLWH WKH GRZQFDVW VWDWH RI WKH FRQVWUXFWLRQ PDUNHW

FRQVWUXFWLRQ LV EULJKW DQG ODUJH VFDOH SURMHFWY FDQ EH

JRYHUQPHQWxV WUDQVSRUW LQYHVWPHQW SURJUDPPH DQG WKH J
PHPEHUVKLS DQG WKH SUHYDLOLQJ JHRSROLWLFDO VLWXDWLRQ D!
ubLOZD\ URDG DQG SRUW LQIUDVWUXFWXUH WRZDUGYVY WKH QRUWI
LQIUDVWUXFWXUH IRU H[DPSOH IURP WKH SRLQW RI YLHZ RI )LQO
J)LQODQG LV DEOH WR PDNH XVH RI WKH &() SURMHFW IXQGLQJ IRU
WKH ORQJ WHUP RXWORRN LV VWURQJO\ SRVLWLYH LW LV GLIILFX
SURMHFWYV

'LWK UHJDUG WR .UHDWHXV 6ZHGLVK EXVLQHVV WKH GHYHORSPHQ
EHHQ IDYRXUDEOH $OWKRXJK FRQVWUXFWLRQ LV H[SHULHQFLQJ D
PDUNHW IRU URFN HQJLQHHULQJ DQG FRQFUHWH FRQVWUXFWLRQ

H[SHFWHG WR GHYHORS VWURQJO\ LQ WKH *UHDWHU 6WRFNKROP D

3DJH
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.H\ ILIXUHV

(85 PLOOLRQ
2UGHU EDFNORJ

S5HYHQXH

<HDU RQ \HDU FKDQJH LQ UHYHQXH

(%,7'%$

(%.,7'%$

(%,7%

(%,7%

2SHUDWLQJ SURILW

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

&DSLWDO HPSOR\HG

5HWXUQ RQ FDSLWDO HPSOR\HG

S5HWXUQ RQ HTXLW\

IHW LQYHVWPHQWY LQ RSHUDWLQJ DFWLYLWLHV

JUHH FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHV

1HW ZRUNLQJ FDSLWDO

1HW GHEW

1HW GHEW (%,7'$ UROOLQJ PRQWKYV

1HW GHEW (%,7'$ UROOLQJ PRQWKY SUR
IRUPD

(TXLW\ UDWLR

(DUQLQJV SHU VKDUH GLOXWHG

(DUQLQJV SHU VKDUH XQGLOXWHG

SHUVRQQHO DW WKH HQG RI WKH SHULRG

3HUVRQQHO RQ DYHUDJH

7KH SUR IRUPD IRU WKH UHSRUWLQJ SHULRG LQFOXGHV WKH (%,7'$ RI WKH DFTXLVLWLRQ
7KH SUR IRUPD IRU WKH UHSRUWLQJ SHULRG LQFOXGHV WKH (%,7'$ Rl WKH DFTXLVLWLRQ
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SBUHVLGHQW &(2 7LPR 9LNVWUTP

U:H KDYH SHUIRUPHG ZHOO LQ ZKDW KDV EHHQ D JHQHUDOO\ GLIIL
LQGXVWU\ $OWKRXJK WKH LQIUDVWUXFWXUH PDUNHW KDV GHFOLC
PLOOLRQ LQ UHYHQXH LQ WKH WKLUG TXDUWHU ZKLFK LV PRUH
VXFFHVV KDV EHHQ VXSSRUWHG E\ ZHOO UXQ ODUJH SURMHFWYV Wi

7THQGHULQJ KDV SLFNHG XS DIWHU WKH VXPPHU KROLGD\ VHDVRQ

WKDW ZH KDG ZRQ LQ 1LKWL +HOVLQNL DV ZHOO DV LQ .DDULQD Y
ZH DUH SUHSDULQJ WKH ROG SRUW DXWKRULW\ DUHD IRU UHVLGHC
QHZ XXVLVWRQVDOPL EULGJH WR UHSODFH WKH ROG RQH 7KH KL.
FOHDUO\ VHHQ LQ WKH WHQGHULQJ KRZHYHU LQ WKDW WKHUH DU
LQVWHDG RI ODUJH SURMHFWY 7KH FOLHQWVx QHHG IRU ODUJH Sl
RI WKH SURMHFWYVY PD\ EH PRYHG :H DUH SOHDVHG WKDW WKH ILU)
ILQDOO\ SURJUHVVHG WR WKH WHQGHULQJ SKDVH DQG WKDW WKH
LQIUDVWUXFWXUH SURMHFWY WKDW DUH H[SHFWHG WR VWDUW DV
KLJK DW (85 PLOOLRQ EXW ORZHU WKDQ LQ WKH UHIHUHQFH S

$00 LQ DOO ZH KDYH VXFFHHGHG LQ LPSOHPHQWLQJ WKH VWUDW
UDSLG SDFH bQG ODVW \HDU ZH JRW D IRRWKROG LQ 6ZHGHQ V DW
VWURQJ JURZWK ZH KDYH DOVR EHHQ DEOH WR NHHS RXU ILQDQFL
PDUNHW ,Q WHUPV RI SURILWDELOLW\ WKH (%,7$ WDUJHW KDV QR
EH EHWWHU SUHSDUHG DJDLQVW FRVW LQIODWLRQ

$W .UHDWH ZH IRFXV RQ WDNLQJ FDUH RI RXU RZQ EXVLQHVV DV Z
SURPLVH 2Q ZRUNVLWHVY ZH KDQGOH WKLQJV ZLWK D KLJK OHYHO
DQG LQ *URXS ZH FRQFHQWUDWH RQ WKH HIILFLHQW PDQDJHPHQW
H[DPSOH 2XU FDVK IORZ LQ WKH WKLUG TXDUWHU LV YHU\ VWURQ.
ZRUNLQJ 3URMHFWYV QRW ERXQG WR DQ LQGH[ IURP SUHYLRXV \HD
TXDUWHU RI WKH \HDU DQG WKH SUHGLFWDELOLW\ Rl FRQVWUXFW
SUDFWLFHV DQG LQ WKH FXUUHQW PDUNHW VLWXDWLRQ

$W WKH EHJLQQLQJ RI -XO\ ZH UHYLVHG RXU UHYHQXH JXLGDQFH
GRZQZDUGV IRU WKH IX0O0 \HDU 7KLV JXLGDQFH LV VWLOO LQ IRUF
ZH VHH OLJKW DW WKH HQG RI WKH WXQQHO B6HYHUDO PHJDWUHQC
XUEDQLVDWLRQ O VXSSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ DC
VWURQJ RSHUDWRUV LQ ERWK WKH )LQQLVK DQG WKH 6ZHGLVK LQI
YLVLELOLW\ DQG WKH SODQQLQJ Rl RSHUDWLRQV DUH ZHDNHQHG E
KDYH SRVWSRQHG WKH VWDUW RI ODUJH SURMHFWY +RZHYHU WK
ORFDWHG LQ JURZWK FHQWUHV VKRZ QR VLJQV RI VORZLQJ GRZQ

LQIUDVWUXFWXUH VHFWRU GXULQJ WKH JHQHUDO GRZQWXUQ LQ F

7KH SODQV RI WKH JRYHUQPHQW PXQLFLSDOLWLHV DQG IRU H[DP
SRVLWLYHV IRU WKH LQIUDVWUXFWXUH VHFWRU EXW LW UHPDLQV
WR WKH WHQGHULQJ DQG FRQVWUXFWLRQ SKDVHV 7KHUH LV OLJK
LW LV VWLOO XQFOHDU KRZ ORQJ WKH WXQQHO ZLOO EH U
SHVXOW JXLGDQX®FIRWQIJHG SXEOLVKHG RQ -XO\

.UHDWH HVWLPDWHY WKDW LWV UHYHQXH (85 PLOOLRQ Z
(85 PLOOLRQ LV HVWLPDWHG WR EH DW WKH OHYHO RI (85
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-XVWLILFDWLRQV 7KH VWURQJ RUGHU EDFNORJ DQG V\VWHPDWLF
IDVWHU WKDQ SUHGLFWHG KDYH LQFUHDVHG .UHDWHxV UHYHQXH
LV H[SHFWHG WR FRQWLQXH LQ WKH VHFRQG KDOI RI WKH \HDU DV
JURZ WR D KLJKHU OHYHO WKDQ SUHYLRXVO\ HVYWLPDWHG

$W WKH VDPH WLPH WKH SHUVLVWHQWO\ KLJK OHYHO RI LQIODWL
GHYHORSPHQW LQ WKH LQGXVWU\ DV ZHOO DV FKDQJHV LQ WKH WI
SURILWDELOLW\ ORUHRYHU LQ FRQWUDVW WR WKH SUHYLRXV HVW
SUHYLRXV \HDUV UHVXOWHG LQ QHJDWLYH PDUJLQ HIIHFWV ZHDN
FRQVWUXFWLRQ WKH SRVWSRQHPHQW RI SURMHFWY HVWLPDWHG
PDUNHW DQG WKDW KDV KDG D ZHDNHQLQJ HIIHFW RQ WKH HVWLPL
EXVLQHVYV

.UHDWH *URXSxV ILQDQFLDO UHSRUWLQJ
7KH SODQQHG SXEOLFDWLRQ GDWH IRU .UHDWH *URXS 30FxV ILQD!

i )LQODQFLDO VWDWHPHQW EXOOHWLQ IRU -DQXDU\

"HEFDVW HYHQW IRU DQDO\VWYVY DQG PHGLD

$ OLYH ZHEFDVW IRU DQDO\VWYV DQG2FMWRIEIHZIDOW EH BHRO G7 KR B D M !
ZLOO EH KHOG LQ )LQQLVK 3UHVLGHQW &(2 R 9LNVWUTP DQG

K W 7KH ZHEFD 3Y EH IROORZHG
/MXDORLWKKVZHEFDVW ZLOO EH

LD_L:HGllIIEDD\XD{—R/PDQGLLQH(SQQJLO\MVKUEIIS
HQ I QYHVWRU UHOHDVHY DQG UHSRUW

NUHDWH
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ILIXUHYV
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,QWHULP BRABRYWU\ 6HSWHPEHU

2FW DW DP

$W WKH H&HES WIHPEHUWKH
RUGHU EBFARORIEVHG
IURBHSWHPEHWPRXQWLQJ WR
(85 PLOOLRQ

JURP WKH HQG RI SUHYLRXV T
RUGHU EDFNORJ GHFUHDVHG ¢
7KH FRPSDULVRQ SHULRG LQF
.LUMDODQVDOPL DQG +HVVXQ
EULGJHV WKDW ZHUH MXVW DC
RUGHU EDFNORJ

7KH PRVW VLJQLILFDQW DGGL!
RUGHU ERRN ZHUH WKH WRWD
WKH FRQVWUXFWLRQ RI WKH
1ILKWL LQ +HOVLQNL DQG WKH
WKH FRQVWUXFWLRQ RI WKH
EULGJH LQ .DDULQD WRWDOO
PLOOLRQ HXURYV

,OXO\ B6HSWHPEHWYHQXH
JUHE\ \HDU RQ \HDU
DPRXQWLQJ WR PLOOLRQ RI
ZKLFK .UHDWHxXxV 6ZHGLVK EXV
(85 PLOOLRQ

,ODQXDU\ B6HSWHPEHU
UHYHQXH ZDV (85

PLOOLRQ RI ZKLFK .UHDWHxV
EXVLQHVV ZDV (85 PLOOLRQ
ODMRU RQJRLQJ SURMHFWYV DL
SURJUHVVLQJ UDSLGO\ ZKLFK
UHYHQXH VLJQLILFDQWO\ FRP.
FRPSDULVRQ SHULRG

SHYHQXH E\ EXVLQHVV IXQFWLBRYHQXH E\ FXVWRPHU JURXS

BWUXFWXUDO HQJLQHHULQJ
7UDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ

&LWLHV DQG PXQLFRYDBIO QW HQW
SULYDWH VHFWRU
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2FW DW DP

7TUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ FRPSULVHV 5DLOZD\ FRQVWUXFWLRQ DQG 5
6WUXFWXUDO HQJLQHHULQJ FRPSULVHV RI %ULGJH FRQVWUXFWLRQ DQG DQG UHSDLU DV ZH

i

,QOXO\ BHSWHPEHWb,7$
GHFUHDMBG RQ \HDU DPRXQW
(85 PLOOLRQ

,Q OLQH ZLWK JXLGDQFH SUR
LPSDFWHG E\ FRVW LQIODWLR
RQJRLQJ QRQ LQGH[ KHGJHG S
,QDQXDU\ B6HSWHPEH|IS
GHFUHDWR G85 PLOOLRQ

, X0\ 6HSWHPEHWUHH FDVK
IORZ IURP RSHUDWLQJ DFWLYL

(85 PLOOLRQ RI ZKLFK
LQYHVWPHQWY DPRXQWHG WR
PLOOLRQ

,QDQXDU\ 6HSWH P EWHH
FDVK IORZ IURP RSHUDWLQJ D

ZDV (85 PLOOLRQ RI ZKL
QHW LQYHVWPHQWY DPRXQWH
PLOOLRQ

$W WKH HEHSWRIMHPEHUWKH
FRPSDQ\xV QHW ZRUNLQJ FDSI
(85 PLOOLRQ

7KH FRPSDQ\ V VA\VWHPDWLF Z
SURMHFW OLTXLGLW\ DQG ULV
KDV VXSSRUWHG JRRG QHW ZR
FDSLWDO GHYHORSPHQW LQ D
PDUNHW HQYLURQPHQW
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UHDVURQ¥WHULP RBQYRDW\ 6HSWHPEHU

2SHUDWLQJ HQ Y-IDILGRMRHQVBEHSWHPEHU

&LYLO HQJLQHHULQJ ZDV ZRUWK D WRWDO RI (85 ELOOLRQ LQ
DFFRXQWHG IRU (85 ELOOLRQ DQG LQIUDVWUXFWXUH PDLQWHQE
RI WKH LQIUDVWUXFWXUH VHFWRU ZDV HVWLPDWHG DW PRUH WKD!
EXLOGLQJ FRQVWUXFWLRQ LV LQFOXGHG

, Q 5XvvLDxV ZDU RI DJJUHVVLRQ LQLWLDWHG D UDSLG LQFUHE
LQIUDVWUXFWXUH VHFWRU KDV JURZQ LQ WHUPV RI HXURV EXW Q
GHFOLQHG E\ RQH SHU FHQW LQ DQG LQ WKH YROXPHYV DUI
IRU WKH IXOO0 \HDU

+RZHYHU WKH ULVH LQ WKH FRVWY RI HDUWKZRUNV KDG DOPRVW
$XIXVW WKHUH KDG EHHQ DQ LQFUHDVH RI VOLJKWO\ PRUH WKDQ
VDPH SRLQW LQ WKH SUHYLRXV \HDU WKH UDWH RI LQFUHDVH KDG
LQ FRVWV FRPHV SULPDULO\ I[IURP SDYHPHQWYV WKH SULFHV RI ZKL
EHFDPH PRUH H[SHQVLYH 7KH SURGXFHU SULFH LQGH[ RI UHDG\ P/

EHIJLQQLQJ RI IHOO LQ WKH VSULQJ DQG VLQFH WKH VXPPHU W
7KH SULFH Rl VWHHO KDV IDOOHQ IURP LWV SHDN OHYHO LQ D Q
GRZQZDUGV WRZDUGV WKH HQG RI ,Q JHQHUDO WKH QRUPDOL

FRQWLQXH LQ ODWH

o ZDV D WLPH RI UDSLG FRVW LQFUHDVHYV KDV EHHQ PDUNFE
7KLV WRJIJHWKHU ZLWK WKH KLJK FRVW OHYHO KDV EHHQ ZLGHO\ 1
FRVWY DQG JHQHUDO FRQILGHQFH DPRQJ RWKHU WKLQJV 7KH KLJ
HVSHFLDOO\ IRU WKH KRXVLQJ PDUNHW DV D UHVXOW RI ZKLFK WEK
LYV DW D UHFRUG ORZ LQ

7KH HQWLUH FRQVWUXFWLRQ LQGXVWU\ GHFOLQHG E\ DOPRVW St
WKH VHFWRUxV RXWORRN IRU WKH DXWXPQ LV H[FHSWLRQDOO\ ZH
&RQIHGHUDWLRQ RI )LQQLVK &RQVWUXFWLRQ ,QGXVWULHV HVWLPE
GHFUHDVH E\ D WRWDO RI SHU FHQW WKLV \HDU DQG D GHFOLQ}t
QH[W \HDU DV ZHOO

7KH GHFLVLRQV PDGH LQ WKH JRYHUQPHQWxXV EXGJHW VHVVLRQ E!
$PRQJ RWKHU WKLQJV WKH JRYHUQPHQW LQWHQGYV WR VSHHG XS
SURJUDPPH ZRUWK QHDUO\ (85 ELOOLRQ DQG WR GRXEOH WKH (8
DGGLWLRQ WR WKH *RYHUQPHQW 3URJUDPPH SRWHQWLDO UHODW
LQ WKH ORQJ WHUP 7KH SRUWDO Rl WKH &RQIHGHUDWLRQ RI )LQQ
RI FRPSDQLHV DPRXQWLQJ WR PRUH WKDQ (85 ELOOLRQ $OWKR
SURMHFWY DQG SURMHFWYV IRU ZKLFK )LQODQG LV FRPSHWLQJ ZLW
JUHDW SRWHQWLDO LQ WKH JUHHQ WUDQVLWLRQ IRU LQIUDVWUXF'
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2UGHU EDFNORJ

7KH RUGHU GBFMNOEYHG \HDU RQ \HDU DPRXQWLQJ WRLBBLRQ DW
WKH HQBBHBWHPEHWKH FRPSDULVRQ SHULRG LQFOXGHV .LUMDODQV
EULGJHV WKDW ZHUH MXVW DGGHG WR WKH RUGHU EDFNORJ )URP
EDFNORJ GHFUHDVRG&HNU EDFNORJ LV VWLOO DW D KLJK OHYHO D¢
SURILWDELOLW)\ ZDV DW D QRUPDO OHYHO F WKH PRVW VIEMIRIWAD
DGGLWLRQV WR WKH RUGHU ERRN ZHUH WKH WRWDO FRQWUDFW IR
+HOVLQNL DQG WKH FRQWUDFW IRU WKH FRQVWUXFWLRQ RI WKH .}
QHDUO\ PLOOLRQ HXURV

SHYHQXH
7KH *URXSxV UHYHQXH E\ EXVLQHVV IXQFWLRQ

(85 PLOOLRQ
6WUXFWXUDO HQJLQHHULQJ

7TUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ

2ZWKHU

7TRWDO

,QFOXGHV DPRQJ RWKHUV IRXQGDWLRQ DQG HQJLQHHULQJ FRQVWUXFWLRQ
,QFOXGHVY DPRQJ RWKHUV UDLOZD\ URDG DQG VWUHHW FRQVWUXFWLRQ
,QFOXGHY HOLPLQDWLRQV RI LQWHUQDO LWHPV EHWZHHQ *URXS FRPSDQLHYV

-XO\' 6HSWHPEHU

,Q $SULO  -XQH WKH JUREKBRS DUHYG @RHWKH UHIHUHQFH SHULRG I

PLOOLRQ <HDU RQUHRQ BMHNHFQWHUDO HQJLQHHURIQIOLR Q8
DQGHFUHRWHTUDQVSRUW LQIUDVWUXFWXUH FRRQYWLURXF WIKRQUMR H &
IURP 6ZHGHQ LV LQFOXGHG LQ WKH 6WUXFWXUDO HQJLQHHULQJ EX
PLOOLROQ\LQ6HSWBPEGHQ V UHYHQXH LQFOXGHV RQH PRQWK V
FRPSDUDEOH UHYHQXH ZDV PLOOLRQ HXURYV

-DQXDU\ 6HSWHPEHU

,QDQXDU\ B6HSWHKPEHRXSxYUHERPSOMHG WR WKH UHIHUHQFH SHU

WR (85 PLOOLRQ <HDU RQUHRQ 6WHNHFQWHUDO HQJLQHHULQJ

PLOOLRE AUHRWVHTBUDQVSRUW LQIUDVWUXFWXUH FRRQYWLLRE W L

7KH UHYHQXH IURP 6ZHGHQ LV LQFOXGHG LQ WKH 6WUXFWXUDO HQ

PLOOLRQ B6ZHGHQ V UHYHQXH LQFOXGHV RQH PRQWK V \
UHYHQXH ZDV PLOOLRQ HXURYV

,QDQXDU\ 6HSWHWEKHMU*URXSxV WRWDSHUHHHOQMXHDPH IURP FLWLH\
PXQLFLSDOLWISHW FHQW IURP WKH JRYHWMWP FEQWW QGRP WKH SULYEL

3DJH
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,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DW DP

SURILWDELOLW\

(85 PLOOLRQ
(%,7'$

(%,7'%$

(%,7%

(%.,7%

2SHUDWLQJ SURILW

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

(DUQLQJV SHU VKDUH

-XO\' 6HSWHPEHU

,QXO\ BHSWMWEKEHWRXSxV (%,7'$ ZDVPIBSGOLRQ DPRXQWSBU WR
FHQW RI UHYHQXH (%,7$ ZPVO@B5RQ DPRXQWSHBU WIRQW Rl UHYHQX!|
*URXSxV RSHUDWLQJ SURILPL QOVR@5DPRXQWSEBU WIRQW RI UHYHQX
(%,7$ VKRZV SRVLWLYH UHYHQXH JURZWK DQG QHJDWLYHO\ QRQ LC

7KH *URXSxV UHVXOW EHIRUH WD[ ZROWHSB®U W L QD PRXDVRIEG WR (85
PLOOLRQ 5HVXOW IRU WKH UHSRUWILQO LRHU L(®E® ADYIWSHU VKI
(85

-DQXDU\ 6HSWHPEHU

,@DQXDU\ G6HSWKPEHIWRXSxV (%,7'$ ZDVRB®OLRQ DPRXQWLQJ WR
SHU FHQW RI UHYHQXH (%,7PZ0OQOLRBR®Y DPRXQWERU WIRQW RI UHYHC
7KH *URXSxV RSHUDWLQJ SURIRMWOPDRQ8®PRXQWIHU WMRQW RI UHYH

7TKH *URXSxV UHVXOW EHIRUH WD[ [ADWHSEU W L QD PRXKWDLVRIEG WR (85
PLOOLRQ FRUUHVSRQGLQJ HIITHFWLYH WD[ UDWH RI :
(85 PLOOLRQ RI ZKLFK WKH VKDUH DWWULEXWDEOH WR WKH
PLOOLRQ (DUQLQJV SHU VKDUH ZHUH (85

7TKH *URXSxV FDVK IORZ EDODQFH VKHHW DQG ILQD(

(85 PLOOLRQ

JUHH FDVK IORZ IURP
RSHUDWLQJ DFWLYLWLHV

1HW ZRUNLQJ FDSLWDO

JUHH FDVK IORZ IURP RSHUDWLQJ DFWILOIOVNREYV LIBPH/SBBP EHU
-DQXDU\ G6HSWHREHDVK IORZ I[URP RSHUDWLQJ D FRALIOYAIMRLCH V XD (
WKHHSRUWLQDBWUZRGN LQH ARDBEMWWRDEB S5 PLOOLRQ IURPL@OGLRQ DW Wi
HQG RI WKIHQDQFLDO \HDU

3DJH



.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DW DP

(85 PLOOLRQ
,QWHUHVW EHDULQJ GHEW

&DVK DQG FDVK HTXLYDOHQWYV

1HW GHEW

(TXLW\

(TXLW\ UDWLR

5HWXUQ RQ FDSLWDO HPSOR\HG

$W WKH BHOISGVRHPEGIWHUHVW EHDULQJ GHEW D PHRKHPEHE® WR (85

PLOOLRQ RI ZKLFKHEHPEHU PLOOLRQ FRQVWLWXWHG OHDVH OL
7KH FRPSDQ\CV FDVK DQG FDVK HTXLYDOHMWW¥YWMPEPHRXQWHG WR (¢

PLOOLRQ ,Q DGGLWLRQ WKH FRPSDQ\ KDG FRPPLWWHG UHYROYLC

'"HFHPEHU PLOOLRQ RI ZKLFHKFHBEHU PLOOLRQ ZHUH
GUDZQ $W WIKHSH/QHRBMWMHUHVW EHDULQJ QHW GHEHINW ZIBW (85
PLOOLRQ

,Q DGGLWLRQ .UHDWH KDV LQ SODFH D GRPHVWLF FRPPHUFLDO SELC
PLOOLRQ :LWKLQ WKH IUDPHZRUN RI WKLY SURJUDPPH WKH FRPSD
PDWXULW\ RI OHVV WKDQ ROWKMNHPRP 2Q\ KDG LVVXHG FRPPHUFLDC
(85 '"HFHPEHU PLOOLRQ

7KH DYHUDJH LQWHUHVW RI LQWHUHVW EHDULQJ GHEW H[FOXGLQ.
VKHHW ZzZDV SHU FHDQWDRQY\ 6HSRNHPHEHBBUWLQJISH DIYRH®WDJH LQWH!
UDWH RI WKH FRPSDQ\ V LQWHUHVW EHDULQJ GHEWYV KDV ULVHQ L
DYHUDJH LQWHUHVW IRU WKH UHIHUHQFH SHULRG ZDV LQFUHDVHG
WKH LPSDFW RI WKH UHSD\PHQW RI WKH ORDQ DUUDQJHPHQWYV

$W WKH HQGH B8R WKHQ WEHULRGVROLGDWHG EDODQFH VKHHW WRWD!
'"HFHPEHU PLOOLRQ DQG HTXLW\'HPWHWREH U PLOOLRQ $W W|
HQG RIUWBRUWLQHBXIUWMRGDWLR 'HPWYWPEHU SHU FHQW DQG WKH
FRPSDQ\xV UHWXUQ RQ FDSLWDBOFHPEBR\HG ZPWU FHQW

,QYHVWPHQWYV

6LQFH WKH EHJLQQWKH RRPSDQ\ KDV FRQWLQXHG WR LQYHVW PRUF
DQG HTXLSPHQW PDQDJHPHQW

1HW LQYHVWPHQW FDVK IORZLO2DVR®5L G HS WHPE H 85 PLOOLRQ
LEDQXDU\ G6HSWHRBNUGHUDEOH QXPEHU RI LQYHVWPHQWY UHODW
VLIQLILFDQW SURMHFWY VWDUWHG LQ ODWH WRRN SODFH LQ W
DPRXQW H[FHSWLRQDOO\ KLJK

.UHDWHCV JURVV LQYHVWPHQWY LQ WDQJLEOH DQG L@WOQURBOLHI
WKHHSRUWLQJ SHULRG

3HUVRQQHO

$W WKH HOIG VRHP. EHDM* RXSHPSRHG -  SHYRQV 7KHDYHDIH QXP EHUR
SHUVRQHXXDQ\ 6HSWWHPEH U-

3DJH



.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DW DP

,QDQXDU\ 6HSWHPHHDWH *URXSxV SHUVRQQHO KDG WZR DFFLGH(
WLPH LQMXU\ IUHTXHQF\ DQG OHG WR DQ DEVHQFH 7KH PRQWK |
SURSRUWLRQDO WR WKH QXPEHU Rl SHUVRQQHO ZDV .UHDWH x\
WKDQ WKH FRQVWUXFWLRQ LQGXVWU\ DYHUDJH

$Q HPSOR\HH VDWLVIDFWLRQ VXUYH\ ZDV FRQGXFWHG GXULQJ WKF
WR E\ UHFRUG KLJK SHU FHQW RI WKH *URXSxV HPSOR\HHV 7KH
SHUFHQWDJH SRLQWYV IURP WKH SUHYLRXV SHUVRQQHO VXUYH\ FR
VXUYH\ WKH SHUVRQQHO DUH TXLWH VDWLVILHG 7KH FRPSRQHQW
WHDPZRUN ZRUN FXOWXUH DQG WKH HPSOR\HU UHFHLYHG VFRUHYV
(PSOR\HH 1HW 3URPRWHU 6FRUH H136 ZDV YHU\ KLJK DW 7KH
VXFFHHGHG LQ PDLQWDLQLQJ D JRRG OHYHO RI HPSOR\HH VDWLVII
FKDUDFWHULVHG E\ IRU HI[DPSOH WKH FRURQDYLUXV 5XVVLD V Z
VXFFHVV LV EDVHG RQ .UHDWH V DFWLYH DFWLRQV DQG LQYHVWPFE
ZHOO EHLQJ FRRSHUDWLRQ DQG VXSHUYLVRU ZRUN (PSOR\HH VD\
FRPSHWHQW DQG VDWLVILHG HPSOR\HHV FRPPLWWHG WR WKH FRP
VXFFHVV 7KH HPSOR\HH VDWLVIDFWLRQ VXUYH\ LV XVHG DV SDUW
WHDP DQG *URXS OHYHO

'XULQJ WKH UHSRUWLQJ SHULRG .UHDWH KDG D JURXS RI VWXGHQ
ZRUN PDQDJHPHQW DQG SUDFWLFDO ZRUNV .UHDWH DFWLYHO\ FRI
UHFUXLWY D QXPEHU RI VWXGHQWY HYHU\ \HDU IRU VXPPHU WUDLC
SURIHVVLRQDOV D JRRG DQG FRPSUHKHQVLYH SLFWXUH RI .UHDWH
LQIUDVWUXFWXUH FRQVWUXFWLRQ %DVHG RQ WKH IHHGEDFN FRO
VXPPHU MREV KDYH ODUJHO\ PHW WKHLU H[SHFWDWLRQV DQG WKH
DWWUDFWLYH HPSOR\HU DIWHU JUDGXDWLRQ

&RPSDQ\ PDQDJHPHQW

7KHUH ZHUH QR FKDQJHV LQ WKH FRPSRVLWLRQ RI WKH ODQDJHPH
$V RI 6HSWHPEHUUHDWHXxV ODQDJHPHQW 7HDP LQFOXGHG WKH IRO
9LNVWUJP 3UHVLGHQW &(2 7RPPL +DNDQHQ 9LFH 3UHVLGHQW 6
$QWWL .DNNR 9LFH 3UHVLGHQW %ULGJH &RQVWUXFWLRQ DQG 5H¢
7HFKQLFDO 2IILFH 6DPL /DDNVR 9LFH 3UHVLGHQW 7UDQVSRUW ,Q
&KLHI )LQDQFLDO 2IILFHU 7LPR /HSS8QHQ O9LFH 3UHVLGHQW 5DLO
9LFH 3UHVLGHQW +5

6KRUW WHUP ULVNVY DQG ULVN PDQDJHPHQW

.UHDWH *URXSxV ULVN PDQDJHPHQW DLPV DW FRQWLQXRXV DQG V)
VLIJQLILFDQW ULVN IDFWRUV DQG WKHLU RSWLPDO PDQDJHPHQW V
ILQDQFLDO WDUJHWV DUH UHDFKHG .UHDWH HPSOR\V D ULVN PDQI
PDQDJHPHQW Rl WKH RYHUDOO ULVN H[SRVXUH 5LVN PDQDJHPHQW
PDQDJHPHQW PRQLWRULQJ DQG UHSRUWLQJ VI\VWHPV 5LVN PDQD.
DVVHVVPHQW RI ULVNV DV ZHOO DV FRQWLQJHQF\ SODQV IRU DOO

7KH FRPSDQ\ FODVVLILHVY ULVNV LQWR VWUDWHJLF RSHUDWLRQDC
GHVFULSWLRQV RI ULVNV WKHLU LPSDFWV DQG ULVN PDQDJHPHQYV
B3OFxV $QQXDO 5HYLHZ 7KHVH ULVNV VWLOO DSSO\

7KLV \HDU WKH FRPSDQ\ KDV LQWHQVLILHG LWV ULVN PDQDJHPHQ

ILQDQFLQJ ULVNV .UHDWH KDV LQWHQVLILHG LWV SURMHFW PDQD
SRWHQWLDO FRXQWHUSDUW\ DQG OLTXLGLW\ ULVNV RI FOLHQWYV D
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.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DW DP

SURWHFW LWVHOI DJDLQVW OLTXLGLW\ DQG ILQDQFLQJ ULVNV WKL
DGGLWLRQ WKH FRPSDQ\ KDV YDULRXVY OHYHOV RI LQWHUQDO FRC
DLP RI SUHYHQWLQJ DQG GHWHFWLQJ ULVNVY UHODWHG WR OLTXLG

6KDUHV DQG WUDGLQJ

7TUHDV XU\ VKDUHV

.UHDWH GLG QRW SXUFKDVH D(UHSRUWL 2¢ 6HSWHBHWKH
.UHDWH *URXS 30F KHOG VKDUHY DV WUHDV XU\ VKDUHV

7KH FRPSDQ\ KDV VLIJQHG D FRQWUDFW ZLWK DQ H[WHUQDO VHUYL
SHUIRUPDQFH VKDUH SODQ DQG VKDUH ERQ. 6HSWHPEF WKW NH
QXPEHU RI WKHVH VKDUHV UHSRUWHG RQ WKH FRQVROLGDWHG ED

SLHFHV DQG DOO RI WKHVH VKDUHV ZHUH SXUFKDVHG GXULQ
UHSUHVHQWHG SHU FHQW RI DOO WKH VKDUHV DQG YRWLQJ UL.
SURSHUW\ RI ($, .UHDWH +ROGLQJ 2\ XQWLO WKH VKDUHV DUH WUD
WKH LQFHQWLYH SODQV ($, .UHDWH +ROGLQJ 2\ LV OHJDOO\ RZQH
EDVHG RQ D FRQWUDFW .UHDWH H[HUFLVHVY DFWXDO FRQWURO LQ
FRPSDQ\ LV FRQVROLGDWHG LQWR WKH ,)56 FRQVROLGDWHG ILQDQ

7UDGLQJ LQ WKH FRPSDQ\CV VKDUHYV

.UHDWH *URXS 30FxV VKD UH FHDSSW W BBDMND § 7KH WRWDO QXPEHU
RXWVWDQGLQJ VKDUHV 6HSWHPEF ZDV VKDUHV RI ZKLFK V
FRPSDQ\ KHOG VKDUHY DV WUHDV XU\ VKDUHYV

RI .UHDWHCV VKDUHYVY ZHUH WUDGHG RQ-DQXDU\ 6H NIHRPERR
7KH KLIKHVW WUDGL( DQG WKH ORZHVW 7KH YRO(8BH
ZHLJKWHG DYHUDJH SULFH RI .UUHSRUWL ZDV (¢ GULQJ WKH

7KH VKDUHXxV FORVLQJ SULFH RQUHSRUWLQJVSHB®EREGEB® VR WKH
(85 %DVHG RQ WKH FORUHSRUWL WKH PDUNHW YDOXH RI WKH
VKDUHV H[FOXGLQJ WKH WUHDVXU\ VKDUHV UHSRUWHG RQ WKH FF
(85 PLOOLRQ

$QQXDO *HQHUDO OHHWLQJ

.UHDWH *URXS 30FxV $QQXDO *HQHUDO OHHWLQJ Z HOG RQ 0O

+HOVLQNL 'HFLVLRQV WDNHQ E\ WKH $QQXDO *HQH HIORVHHV L QJ F

'LYLGHQG

2Q 6HSWPEHU . UDW* IRXS 3GV 9RDGR ' IWHARY UHVROHG 1Q DFFRUEDGRH Z W \KH

UHVROXWLRQ RI WKH $QQXDO *HQHUDO OHHWLQJ WKH GLYLGHQG U

VHFRQG GLYLGHQG LQVWDOPHQW RI (85 SHU VKDUH 7KH GLYLG
DQG SD\PHQW GDWH ZDV 2FWREHU .UHDWH *URXS 30F SDL

VKDUH LQ WZR LQVWDOPHQWY IRU WKH ILQDQFLDO \HDU

(YHQW DIWHSRWKH QJ SHULRG
1R UHOHYDQW HYHQWYV KDYH RFFXUUHG DIWHU WKH UHSRUWLQJ St
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.UHDWH *URXS 30OF
,QWHULP BRABRYWU\ 6HSWHPEHU

2FW DW DP
7XXVXORFWREHU
.UHDWH *URXS 30F
%RDUG RI 'LUHFWRUV
1RWHYV
&DOFXODWLRQ IRUPXODV IRU NH\ ILIXUHV
7DEOHV I-DWQWXH 6HSWHRBEMWHULP 5HSRUW
.H\ ILIJXUHV E\ TXDUWHU
(85 PLOOLRQ 4 4 4 4 4 4 4 4 4
2UGHU EDFNORJ
5HYHQXH
&KDQJH LQ UHYHQXH
(%,7'$
(%,7'$
(%,7$
(%,7$

2SHUDWLQJ SURILW

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

&DSLWDO HPSOR\HG

5HWXUQ RQ FDSLWDO HPSOR\HG

SHWXUQ RQ HTXLW\

IHW LQYHVWPHQWY LQ RSHUDWLQJ
DFWLYLWLHV

JUHH FDVK IORZ IURP RSHUDWLQJ
DFWLYLWLHV

1HW ZRUNLQJ FDSLWDO

1HW GHEW

1HW GHEW (%,7'$ UROOLQJ
PRQWKYV

(TXLW\ UDWLR

(DUQLQJV SHU VKDUH

SHUVRQQHO DW WK

3HUVRQQHO RQ DYHUDJH

3DJH



.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DWwW DP

$GGLWLRQDO LQIRUPDWLRQ RQ DOWHUQDWLYH SHUIRUPDQFH

(85 PLOOLRQ

2XWVWDQGLQJ VKDUHV RQ
DYHUDJH GLOXWHG SFV

2XWVWDQGLQJ VKDUHV RQ
DYHUDJH XQGLOXWHG SFV

$PRUWLVDWLRQV IURP LQWDQJLEOH
DVVHWYV

'"HSUHFLDWLRQV

BUHSD\PHQWYVY UHFHLYHG

(85 PLOOLRQ 4 4 4

2XWVWDQGLQJ VKDUHV RQ
DYHUDJH GLOXWHG SFV

2XWVWDQGLQJ VKDUHV RQ
DYHUDJH XQGLOXWHG SFV

$PRUWLVDWLRQV IURP LQWDQJLEOH
DVVHWYV

'"HSUHFLDWLRQV

BUHSD\PHQWYVY UHFHLYHG

3DJH



.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DW DP

&DOFXODWLRQ IRUPXODV IRU NH\ ILIXUHYV

.UHDWH SXEOLVKHVY DOWHUQDWLYH SHUIRUPDQFH PHDVXUHV WR G
WKH ILQDQFLDO VWDQGLQJ RI WKH *URXS 7KH DOWHUQDWLYH SHU
VSHFLILHG LQ ,)56 DQG WKH\ VKRXOG QRW EH YLHZHG LQ LVRODWL
FRPSOLDQW NH\ ILJXUHV 7KH FDOFXODWLRQ IRUPXODV IRU WKH D
SUHVHQWHG EHORZ

3(5)250$1&( 0($685( &$/&8/$7,21 )2508/$
)56 FRPSOLDQW NH\ ILJXUHV

5HVXOW IRU WKH SHULRG DWWULEXWDEOH WR WKH RZQF
(DUQLQJV SHU VKDUH  H{[SHQVHV RI WKH HTXLW\ ORDQ UHFRUGHG RQ WKH SHULF

HLIJKWHG DYHUDJH QXPEHU RI RXWVWDQGLQJ VKDUHYV
$OWHUQDWLYH SHUIRUPDQFH PHDVXUHV

(%,7'3 2SHUDWLQJ SURILW GHSUHFLDWLRQ DPRUWLVDWL

(%,7%$ 2SHUDWLQJ SURILW DPRUWLVDWLRQ RI LQWDQJLEOH

2UGHU EDFNORJ $PRXQW RI XQUHFRJQLVHG UHYHQXH IURP FXVWRPHU FRQ

&DSLWDO HPSOR\HG (TXLW\ QHW GHEW

5HWXUO RO FDSLWDO HPSoRHe 2SHUDWLQJ SURILW UROOLQJI  PRQWKYV

$YHUDJH FDSLWDO HPSOR\HG

HVXOW IRU WKH SHULRG UROOLQJ PRQWKYV
5HWXUQ RQ HTXLW\ > Q[ Q

$YHUDJH HTXLW\

IHW LQYHVWPHQWYV LQ RSHYRWMWRA QWY LQ WDQJLEOH DQG LQWDQJLEOH DVVHWYV
DFWLYLWLHV LQWDQJLEOH DVVHWYV

JUHH FDVK IORZ RSHUDWDRYKDOREYIWRPHRSHUDWLRQV EHIRUH ILQDQFLDO LWHPYV
LQ RSHUDWLQJ DFWLYLWLHV

IHW ZRUNLQJ FDSLWDO QYHQWRULHV FXUUHQW WUDGH DQG RWKHU UHFHLYDE!
UHFHLYDEOHV O FXUUHQW WUDGH DQG RWKHU SD\DE

1IHW GHEW ,QWHUHVW EHDULQJ GHEW O FDVK DQG FDVK HTX

I1HW GHEW
1HW GHEW (%,7'$

(%,7'$ UROOLQJ PRQWKYV

TXLW\
(TXLW\ UDWLR ( [

%DODQFH VKHHW WRWDO O SUHSD\PHQWV UHFHL"
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.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DWwW DP

, QWHULP BRABRX¥WU\ O6HSWHPBHBHEWOH VHFWLRQ

&RQVROLGDWHG VWDWHPHQW RI LQFRPH

(85 PLOOLRQ
5HYHQXH

2WKHU RSHUDWLQJ LQFRPH

ODWHULDOV DQG VHUYLFHYV

(PSOR\HH EHQHILW H[SHQVHV

2WKHU RSHUDWLQJ H[SHQVHYV

6KDUH RI DVVRFLDWHYVY DQG MRLQW YHQWXUHVx SURILW RU
ORVV

'"HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW

2SHUDWLQJ SURILW

YJLQDQFLDO LQFRPH

JLQDQFLDO H[SHQVHYV

J)LOQODQFLDO LQFRPH DQG H[SHQVHYV

5HVXOW EHIRUH WD[HV

,QFRPH WD[HV

5HVXOW IRU WKH SHULRG

SURILW DWWULEXWDEOH WR

6KDUHKROGHUV RI SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

(DUQLQJV SHU VKDUH FDOFXODWHG IURP WKH LQFRPH

8QGLOXWHG

'LOXWHG

&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH

5HVXOW IRU WKH SHULRG

,WHPV WKDW PD\ EH UHFODVVLILHG VXEVHTXHQWO\ WR WKH

JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHV

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

&RPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR

6KDUHKROGHUV RI SDUHQW

1RQ FROWUROOLQJ LQWHUHVWYV

3DJH



.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DWwW DP

&RQVROLGDWHG EDODQFH VKHHW

(85 PLOOLRQ
$66(76

1RQ FXUUHQW DVVHWYV

,QWDQJLEOH DVVHWYV

*RRGZLOO

7TDQJLEOH DVVHWYV

5LIJKW RI XVH DVVHWYV

,QYHVWPHQWYV LQ DVVRFLDWHG FRPSDQLHY DQG MRLQW

2WKHU UHFHLYDEOHYV

'"HIHUUHG WD[ DVVHWYV

7RWDO QRQ FXUUHQW DVVHWYV

&XUUHQW DVVHWYV

L QYHQWRU\

7UDGH DQG RWKHU UHFHLYDEOHV

,QFRPH WD[ UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

7RWDO FXUUHQW DVVHWYV

7RWDO DVVHWYV

(48,7<

(TXLW\ DWWULEXWDEOH WR WKH VKDUHKROGHUV RI WKH SDUHQW

6KDUH FDSLWDO

5HVHUYH IRU LQYHVWHG XQUHVWULFWHG HTXLW\

7TUHDV XU\ VKDUHV

YRUHLJQ H[FKDQJH UDWH GLIIHUHQFHV

5SHWDLQHG HDUQLQJV

7RWDO HTXLW\ DWWULEXWDEOH WR WKH VKDUHKROGHUV RI WKH
SDUHQW

6KDUH RI QRQ FRQWUROOLQJ LQWHUHVWYV

727$/ (48,7<

1,$%,/,7,(6

1RQ FXUUHQW OLDELOLWLHYV

,QWHUHVW EHDULQJ GHEW

'"HIHUUHG WD[ OLDELOLWLHV

7TRWDO QRQ FXUUHQW OLDELOLWLHV

&XUUHQW OLDELOLWLHV

L, QWHUHVW EHDULQJ GHEW

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

,QFRPH WD[ OLDELOLWLHV

SURYLVLRQV

7TRWDO FXUUHQW OLDELOLWLHV

7TRWDO OLDELOLWLHYV

7TRWDO HTXLW\ DQG OLDELOLWLHV

3DJH
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,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DWwW DP

&RQVROLGDWHG FDVK IORZ VWDWHPHQW

(85 PLOOLRQ
BHVXOW IRU WKH SHULRG

'HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW

J)LODQFLDO LQFRPH DQG H[SHQVHYV

,QFRPH WD[HV

2WKHU DGMXVWPHQWYV

7TRWDO DGMXVWPHQWYV

&KDQJH LQ WUDGH DQG RWKHU UHFHLYDEOHYV

&KDQJH LQ LOQYHQWRU\

&KDQJH LQ WUDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV

&KDQJH LQ SURYLVLRQV

7TRWDO FKDQJH LQ ZRUNLQJ FDSLWDO

&DVK IORZ IURP RSHUDWLRQV
DQG WD[HV

,QWHUHVW SDLG LQ RSHUDWLQJ DFWLYLWLHYV

,(QWHUHVW UHFHLYHG LQ RSHUDWLQJ DFWLYLWLHYV

2WKHU ILQDQFLDO LWHPV

'LYLGHQGY UHFHLYHG IURP EXVLQHVV

7D[HV SDLG

&$6+ )/2: )520 23(5%$7,216

,QYHVWPHQWYV LQ WDQJLEOH DQG LQWDQJLEOH DVVHWYV

'LVSRVDOV RI WDQJLEOH DQG LQWDQJLEOH DVVHWYV

$FTXLVLWLRQ RI WKH VXEVLGLDU\ OHVV FDVK DQG FDVK
HTXLYDOHQWYV RQ WKH GDWH RI DFTXLVLWLRQ

&$6+ )/2: )520 ,19(67,1* $&7,9,7,(6

$FTXLVLWLRQ RI WUHDVXU\ VKDUHV

'UDZGRZQ RI QRQ FXUUHQW ORDQV

5HSD\PHQW Rl QRQ FXUUHQW ORDQYV

'UDZGRZQ RI FXUUHQW ORDQV

5HSD\PHQW RI FXUUHQW ORDQV

'UDZGRZQ UHSD\PHQW RI WKH FUHGLW OLPLW

5HSD\PHQW RI OHDVH OLDELOLWLHV

,QWHUHVW DQG RWKHU ORDQ H[SHQVHYV

'LYLGHQGV SDLG

&$6+ )/2: )520 ),1$1&,1* $&7,9,7,(6

&+$1%( ,1 &$6+ $1' &$6+ (48,9$/(176

&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ RI
WKH SHULRG

&KDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

,PSDFW RI WKH FKDQJHV LQ IRUHLJQ H[FKDQJH UDWHYV

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH
SHULRG
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(TXLW\ DV DW -DQXDU\

,WHPV RI FRPSUHKHQVLYH LQFRPH

5HVXOW IRU WKH SHULRG

JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHYV

7TRWDO FRPSUHKHQVLYH LQFRPH

7TUDQVDFWLRQV ZLWK WKH RZQHUV

$FTXLVLWLRQ RI WUHDVXU\ VKDUHV

'LYLGHQG

6KDUH EDVHG DZDUGV

2WKHU FKDQJH

7TRWDO WUDQVDFWLRQV ZLWK WKH RZQHUV

(TXLW\ DV DW 6HSWHPEHU
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(TXLW\ DV DW -DQXDU\

,WHPV RI FRPSUHKHQVLYH LQFRPH

5HVXOW IRU WKH SHULRG

JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHYV

7TRWDO FRPSUHKHQVLYH LQFRPH

7TUDQVDFWLRQV ZLWK WKH RZQHUV

$FTXLVLWLRQ RI WUHDVXU\ VKDUHV

'LYLGHQG

6KDUH EDVHG DZDUGYV

2WKHU FKDQJH

7TRWDO WUDQVDFWLRQV ZLWK WKH RZQHUV

(TXLW\ DV DW '"HFHPEHU
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.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DW DP

I1RWHYV
.H\ DFFRXQWLQJ SULQFLSOHYVY DQG EDVLV IRU SUHSDUDWLRQ

7KH *UR, QWHULP KDV EHHQ SUHSDWHG LQ DFFF,QWHULP AR WK H
VWDQGD ,QWHULP VKRXOG EH UHDG WRJHWKHU ZLWK .UHDWH *URX
VWDWHPHQWY IRU V ILQDQFLDO \HDU

7KH LQIRUPDWLRQ S,QWHULP LV XQDXGLWHG

7K ,QWHULP KDV EHHQ SUHSDUHG LQ HXURV DQG SUHVHQWHG LQ P
RWKHUZLVH 7KH ILJXUHV KDYH EHHQ URXQGHG WR WKH QHDUHVW
WKHUHIRUH WKH VXPV RI LQGLYLGXDO ILIJXUHV PD\ GLIIHU IURP W

7K ,QWHULP KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH NH\ I
LQ .UHDWH *URXSxV FRQVROLGDWHG ILQDQF H[FHSW RRQWAK HR L
UHYLVHG ,)56 VWDQGDUGYV WKDWQRDRH 7KH UHYLVHG VWDQGDUGYV
KDYH DQ LPSDFW RQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQW

.UHDWH 5DWD 2\ KDV EHHQ PHUJHG WR .UHDWH 2\ RQ 0D\

7KH SUHSDUILQWHUL DFFRUGLQJ WR WKH ,)56 UHTXLUHV WKH PDQL
ZHOO DV XVLQJ HVWLPDWHY DQG DVVXPSWLRQV WKDW DIIHFW WKH
DPRXQW RI LQFRPH DQG H[SHQVHY UHSRUWHG IRU WKH UHSRUWLQ
DVVXPSWLRQV E\ WKH PDQDJHPHQW DUH EDVHG RQ SUHYLRXV H[S}H

.UHDWH *URXS KDV DSSOLHG HVWLPDWHY DQG GLVFUHWLRQ LQ IDF
FKDQJHV LQ WKH FDUU\LQJ DPRXQWV RI DVVHWY DQG OLDELOLWLH

0 SHFRJQLWLRQ RI LQFRPH IURP SURMHFWY 7KH *URXS UHFRJQI
FRQWUDFWY RYHU WLPH 5HFRJQLWLRQ RI VDOHV LQFRPH LV E
RQ WKH VDOHV LQFRPH DQG H[SHQVHV RI SURMHFWYVY DV ZHOO
SURJUHVVY DQG GHJUHH RI FRPSOHWLRQ RI SURMHFWY 7KH PD
RI WKH LQFRPH ZKHQ GHWHUPLQLQJ WKH VDOHVY SURFHHGV 6l
RXWFRPH FKDQJH WKH UHYHQXH UHFRJQLWLRQ LV DGMXVWHC
FKDQJH ILUVW EHFDPH NQRZQ

U 5SHFRJQLWLRQ RI SURYLVLRQV $W WKH HQG RI WKH UHSRUWLC
SUREDEOH SD\PHQW REOLJDWLRQ ZKHWKHU OHJDO RU FRQVW
UHFRJQLVHV D SURYLVLRQ IRU ZDUUDQW\ XSRQ WKH GHOLYHU
REOLJDWLRQ 7KH DPRXQW RI WKH SURYLVLRQ IRU D ZDUUDQW
KLVWRULFDO LQIRUPDWLRQ RQ WKH QXPEHU RI UHDOLVHG ZDL

Ut 7THVWLQJ RI JRRGZLOO IRU LPSDLUPHQW 7KH *URXS KDV RQH |
DQG LW LV WKH ORZHVW OHYHO ZKHUH JRRGZLOO LV PRQLWRL
WHVW DQQXDOO\ RU LI VLIQV RI LPSDLUPHQW DUH GHWHFWHC
LPSDLUPHQW LQ WKH UHSRUWLQJ SHULRG

u /HDVHV 7KH PDQDJHPHQW DVVHVVHV WKH XVH RI HITWHQVLRQ
UHODWHG WR OHDVHVY DQG WKH OHDVH WHUP RI OHDVHYV YDOL
PDQDIJHPHQW HVWLPDWHY WKH DPRXQW RI WKH GLVFRXQW UD

Ut 5SHFRJQLWLRQ RI GHIHUUHG WD[ DVVHWYVY 'HIHUUHG WD[ DVVH\
SUHYLRXV ILQDQFLDO SHULRGY RU XQGHGXFWHG LQWHUHVW C
UHFRJQLVHG RQO\ LI WKH PDQDJHPHQW HVWLPDWHYVY WKDW D \
FDQ EH JHQHUDWHG LQ WKH IXWXUH DJDLQVW ZKLFK WKH XQX
LQWHUHVW OLDELOLWLHY RI DVVRFLDWHG FRPSDQLHYV FDQ EH

3DJH



.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DW DP

i 6KDUH DZDUGV 6KDUH DZDUGV DUH PHDVXUHG DW IDLU YDOXt}
UHFRJQLVHG RQ WKH LQFRPH VWDWHPHQW DV H[SHQVHV LQ H"
7KH H[SHQVH GHWHUPLQHG DW WKH WLPH RI LVVXH LV EDVHG
QXPEHU RI VKDUHV DQG WKH UHODWHG YHVWLQJ LV DVVXPHG
SHULRG 7KH *URXS VKDOO XSGDWH WKH DVVXPSWLRQ RQ WKF

GDWH

BHIJPHQWYV

7KH FRPSDQ\ KDV RQH RSHUDWLQJ VHIPHQW ,QIUDVWUXFWXUH &R
RSHUDWLRQV PDLQO\ FRQVLVW RI LQIUDVWUXFWXUH FRQVWUXFWL
PDNHUV L H WKH %RDUG RI 'LUHFWRUY DQG WKH 3UHVLGHQW  &(.
DQG YHULI\ WKDW WKH ILIJXUHV IRU WKH VHIPHQW PDWFK WKH *UR

SHYHQXH IURP FXVWRPHU FRQWUDFWYV

,QIUDVWUXFWXUH FRQVWUXFWLRQ SURMHFWYV LQ )LQODQG DQG 62
*URXSxV UHYHQXH IURP FRQWUDFWYV ZLWK FXVWRPHUV ORUH WKD«

JHQHUDWHG LQ )LQODQG

7KH *URXSxV UHYHQXH LV DOORFDWHG EHWZHHQ EXVLQHVV IXQFW

(85 PLOOLRQ

6WUXFWXUDO HQJLQHHULQJ

7TUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ
2WKHU

7TRWDO

,QFOXGHVY DPRQJ RWKHUV IRXQGDWLRQ DQG HQJLQHHULQJ FRQVWUXFWLRQ
,QFOXGHVY DPRQJ RWKHUV UDLOZD\ URDG DQG VWUHHW FRQVWUXFWLRQ
,QFOXGHV LQWUD *URXS HOLPLQDWLRQV

7KH UHYHQXH IURP WUDQVSRUW K@\ DVBRIFSIOW X EHWFRR @AKWM ULKHF W URC
7KH VKDUH Rl VWUXFVKPWYDI RRQLIQHHEZLYX .UHDWHCV VWUDWHJ\
EXVLQHVV LV SUHVHQWHG ZLWKLQ 6WUXFWXUDO HQJLQHHULQJ 6W
RQJRLQJ PDMRU VWUDWHJILF SURMHFWV

7KH *URXSxV UHYHQXH LV DOORFDWHG EHWZHHQ FXVWRPHU JURXS

&LWLHV DQG PXQLFLSDOLWLHV
*RYHUQPHQW
3ULYDWH VHFWRU

7KH VHDVRQDOLW\ RI WKH LQIUDVWUXFWXUH SURMHFWY GHOLYHUI
WLPLQJ RI WKH FRPSDQ\xV UHVXOW DQG FDVK IORZV 7KH SULYDWI
UHPDLQHG FRQVWDQW EHWZHHQ WKH ILQDQFLDO SHULRGV 7KH VK
JRYHUQPHQW YDULHV DFFRUGLQJ WR WKH RQJRLQJ SURMHFWYV
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.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DWwW DP

"RUNLQJ FDSLWDO

(85 PLOOLRQ

ODWHULDO DQG VXSSOLHV

,QYHQWRULHV WRWDO

7UDGH UHFHLYDEOHYV
$VVHWVY EDVHG RQ FRQWUDFWYV ZLWK FXVWRPHUV
/IRDQ UHFHLYDEOHYV
2WKHU UHFHLYDEOHYV
$FFUXHG LQFRPH
7TRWDO WUDGH DQG RWKHU UHFHLYDEOHYV

$FFUXHG SHUVRQQHO FRVWV
2WKHU DFFUXHG LQFRPH
7TRWDO DFFUXHG LQFRPH

7TUDGH SD\DEOHV
/ILDELOLWLHY EDVHG RQ FRQWUDFWYV ZLWK FXVWRPHUV
2WKHU OLDELOLWLHYV
$FFUXHG OLDELOLWLHYV
7TRWDO WUDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

L, QWHUHVW OLDELOLWLHV

$FFUXHG SHUVRQQHO FRVWV

2WKHU DFFUXHG OLDELOLWLHV
7TRWDO DFFUXHG OLDELOLWLHYV
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.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DWwW DP

JLODQFLDO DVVHWY DQG OLDELOLWLHYV

(85 PLOOLRQ 6HSWHPEHU &DUU\LQJ DPRXQW)DLU YDOXH
JLQDQFLDO DVVHWY PHDVXUHG DW DPRUWLVHG FRVW

1RQ FXUUHQW UHFHLYDEOHYV

1RQ FXUUHQW ILQDQFLDO DVVHWYV

7UDGH DQG RWKHU UHFHLYDEOHYV

&EXUUHQW ILQDQFLDO DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO ILQDQFLDO DVVHWYV

JLQDQFLDO OLDELOLWLHY PHDVXUHG DW DPRUWLVHG FRVW

/RDQV IURP ILQDQFLDO LQVWLWXWLRQYV

+LUH SXUFKDVH OLDELOLWLHV

/HDVH OLDELOLWLHYV

1RQ FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

/IRDQV IURP ILQDQFLDO LQVWLWXWLRQV

&RPPHUFLDO SDSHUYV

+LUH SXUFKDVH OLDELOLWLHV

/IHDVH OLDELOLWLHYV

&XUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

2ZWKHU FXUUHQW ILQDQFLDO OLDELOLWLHV

7TRWDO ILQDQFLDO OLDELOLWLHYV

(85 PLOOLRQ 'HFHPEHU &DUU\LQJ DPRXQW)DLU YDOXH
JLQDQFLDO DVVHWYVY PHDVXUHG DW DPRUWLVHG FRVW

1RQ FXUUHQW UHFHLYDEOHYV

1RQ FXUUHQW ILQDQFLDO DVVHWYV

7UDGH DQG RWKHU UHFHLYDEOHYV

&EXUUHQW ILQDQFLDO DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO ILQDQFLDO DVVHWYV

JLQDQFLDO OLDELOLWLHYVY PHDVXUHG DW DPRUWLVHG FRVW

/RDQV IURP ILQDQFLDO LQVWLWXWLRQYV

+LUH SXUFKDVH OLDELOLWLHV

/HDVH OLDELOLWLHYV

1RQ FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

/IRDQV IURP ILQDQFLDO LQVWLWXWLRQV

&RPPHUFLDO SDSHUYV

+LUH SXUFKDVH OLDELOLWLHV

/HDVH OLDELOLWLHYV

&XUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

2ZWKHU FXUUHQW ILQDQFLDO OLDELOLWLHV

7TRWDO ILQDQFLDO OLDELOLWLHYV

/JRDQV IURP ILQDQFLDO LQVWLWXWLRQV DUH FODVVLILHG WR KLHU
7KH FDUU\LQJ DPRXQW Rl VKRUW WHUP WUDGH UHFHLYDEOHV DQG
WKHLU IDLU YDOXH GXH WR WKHLU QDWXUH

7KH *URXS KDV RQO\ KDG ILQDQFLDO DVVHWY DQG OLDELOLWLHV F
\HD DC
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.UHDWH *URXS 30OF

,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DWwW DP

&KDQJHV LQ WDQJLEOH DVVHWYV

(85 PLOOLRQ
$FTXLVLWLRQ FRVW DV DW -DQXDU\

([FKDQJH UDWH GLIIHUHQFHYV

,QFUHDVHYV

%XVLQHVV DFTXLVLWLRQV

'HFUHDVHYV

$FTXLVLWLRQ FRVW DW WKH HQG RI WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DV DW

([FKDQJH UDWH GLIIHUHQFHYV

$FFUXHG DPRUWLVDWLRQ RQ WKH GHFUHDVHV

%XVLQHVV DFTXLVLWLRQV

$PRUWLVDWLRQ IRU WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW WKH HQG RI

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

&KDQJHV LQ ULJKW RI XVH DVVHWYV

(85 PLOOLRQ
$FTXLVLWLRQ FRVW DV DW -DQXDU\

([FKDQJH UDWH GLIIHUHQFHYV

,QFUHDVHYV

%XVLQHVV DFTXLVLWLRQV

'HFUHDVHYV

$FTXLVLWLRQ FRVW DW WKH HQG RI WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DV DW

([FKDQJH UDWH GLIIHUHQFHYV

$FFUXHG DPRUWLVDWLRQ RQ WKH GHFUHDVHV

%XVLQHVV DFTXLVLWLRQV

$FFUXHG DPRUWLVDWLRQ RQ WKH WUDQVIHUV

$PRUWLVDWLRQ IRU WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW WKH HQG RI

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

&KDQJHV LQ LQWDQJLEOH DVVHWYV

(85 PLOOLRQ
$FTXLVLWLRQ FRVW DV DW -DQXDU\

,QFUHDVHV

'HFUHDVHYV

$FTXLVLWLRQ FRVW DW WKH HQG RI WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DV DW

$FFUXHG DPRUWLVDWLRQ RQ WKH GHFUHDVHV

$PRUWLVDWLRQ IRU WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW WKH HQG RI

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG
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,QWHULP BRABRYWU\ 6HSWHPEHU
2FW DW DP

&ROODWHUDO DQG FRQWLQJIJHQW OLDELOLWLHYV

(85 PLOOLRQ

&ROODWHUDO JLYHQ RQ EHKDOI RI MRLQW SURMHFW YHQWXUHYV
*XDUDQWHH OLDELOLWLHYV IURP SURMHFW FRQWUDFWYV

/HDVH OLDELOLWLHV IURP VKRUW WHUP DVVHWYVY ZLWK D ORZ YDOXH

9$7 OLDELOLW\

5HODWHG SDUW\ WUDQVDFWLRQV

7KH *URXSxV UHODWHG SDUWLHY LQFOXGH WKH SDUHQW FRPSDQ\
J)LQODQG 2\ DQG WKH DVVRFLDWHG FRPSDQ\ .DUHOO 6FKDNW $% 5
PDQDJHPHQW SHUVRQQHO WKHLU FORVH IDPLO\ PHPEHUV DQG FRF
H[HUFLVH GLUHFW RU LQGLUHFW FRQWURO .H\ PDQDJHPHQW SHUV
Rl 'LUHFWRUV 3UHVLGHQW &(2 6HQLRU 9LFH 3UHVLGHQW DQG Wi
ODQDIJHPHQW 7HDP 7KH TXHVWLRQ RI ZKHWKHU FRPPXQLWLHYV ZKH
PDQDJHPHQW SHUVRQQHO H[HUFLVH FRQWURO DUH FRQVLGHUHG W
VSHFLILFDOO\ WDNLQJ LQWR DFFRXQW WKH IDFWXDO FRQGLWLRQV

(85 PLOOLRQ LOFR ([SHQVHV 5HFHLYCL JLDELOLWLHYV

$VVRFLDWH DQG MRLQW YHQWXUH
2WKHU UHODWHG SDUWLHV

(85 PLOOLRQ ,OFR| ([SHQVHV 5HFHLYCL JLDELOLWLHYV

$VVRFLDWH DQG MRLQW YHQWXUH
2WKHU UHODWHG SDUWLHYV

(85 PLOOLRQ ,OFR| ([ISHQVHV 5HFHLYCL JLDELOLWLHYV
$VVRFLDWH DQG MRLQW YHQWXUH
2WKHU UHODWHG SDUWLHYV

2WKHU UHODWHG SDUWLHV LQFOXGH WUDQVDFWLRQV FDUULHG RXW ZLWK WKH SDUHQW FF
'LUHFWRUY DQG RWKHU NH\ PDQDJHPHQW SHUVRQQHO DQG WKHLU LPPHGLDWH IDPLO\ PHPE

(YHQWYV DIWHU WKH UHSRUWLQJ SHULRG
1R UHOHYDQW HYHQWY KDYH RFFXUUHG DIWHU WKH UHSRUWLQJ St
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