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&RQGHQVHG &RQVROLGDWHG ,QWHULP )LQODQF
7KUHH ORQWKMWM UFE&HG DQG
SQDXGLWHG



&21'(16(' &2162/,'$7(" ,17(5,0 67$7(0(176 2) ),1$1&,$/
326,7,21

$V DW $V DW
6BWDWHG LQ WKRXVDQGV XQDXGLWHG ODUFK '"HFHPEHU
$66(76

&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
7UDGH DQG RWKHU UHFHLYDEOHYV
&XUUHQW WD[ DVVHWV o)
L, QYHQWRU\
3UHSDLG H[SHQVHYV

3URSHUW\ DQG HTXLSPHQW
,QWDQJLEOH DVVHWYV
5LJKW RI XVH DVVHWYV

/,$%,/,7,(6 $1' 6+$5(+2/'(56 (48,7<
&XUUHQW OLDELOLWLHYV
7UDGH DQG RWKHU SD\DEOHV
&XUUHQW SRUWLRQ RI ORDQV DQG ERUURZLQJV QRWH o)
&XUUHQW SRUWLRQ RI OHDVH OLDELOLWLHV

/HDVH OLDELOLWLHYV
'"HIHUUHG WD[ OLDELOLWLHYV
6KDUH EDVHG FRPSHQVDWLRQ OLDELOLWLHV QRWH

6KDUHKROGHUV HTXLW\
6KDUH FDSLWDO QRWH
&RQWULEXWHG VXUSOXV
'"HILFLW

7TRWDO HTXLW\

6HH DFFRPSDQ\LQJ QRWHY WR WKH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VWDWHPHQWYV

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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7KUHH PRQWKY HQGHG 0DU
6WDWHG LQ WKRXVDQGV H[FHSW SHU VKDUH DPRXQWV XQDXGLWHG

&RQWLQXLQJ RSHUDWLRQV
5HYHQXH

&RVW RI VDOHV QRWH

&RVW RI VDOHV O GHSUHFLDWLRQ DQG DPRUWL]DWLRQ QRWH

*URVV SURILW

$GPLQLVWUDWLYH H[SHQVHV QRWH
$GPLQLVWUDWLYH H[SHQVHV O GHSUHFLDWLRQ QRWH
2WKHU LQFRPH ORVV

5HVXOWYV IURP RSHUDWLQJ DFWLYLWLHV
JLQDQFH FRVW
YRUHLJQ H[FKDQJH JDLQ

3URILW EHIRUH LQFRPH WD]
,QFRPH WD[ H[SHQVH QRWH

SURILW ITURP FRQWLQXLQJ RSHUDWLRQV

'LVFRQWLQXHG RSHUDWLRQV
BURILW IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD[HV (0]

BURILW IRU WKH SHULRG

2WKHU FRPSUHKHQVLYH SURILW
JRUHLJQ FXUUHQF\ WUDQVODWLRQ JDLQ o)

7TRWDO FRPSUHKHQVLYH SURILW

(DUQLQJV SHU VKDUH O EDVLF DQG GLOXWHG QRWH

&RQWLQXLQJ RSHUDWLRQV O EDVLF DQG GLOXWHG
'LVFRQWLQXHG RSHUDWLRQV O EDVLF DQG GLOXWHG
1HW SURILW O EDVLF DQG GLOXWHG

‘HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ O EDVLF
‘HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ O GLOXWHG

6HH DFFRPSDQ\LQJ QRWHV WR WKH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VWDWHPHQWYV

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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$FFXPXODWHG
RWK U

6KDUMRQWULEKXKRWPSE HKHQVLYH 7RWDO
6WDWHG LQ WKRXVDQGV XQDXGLWHG FDSLWDQ®XUSOXV LQFRPH 'HILFLW HTXLW\
%DODQFH DW -DQXDU\
3URILW IRU WKH SHULRG o] o] o]
JRUHLJQ FXUUHQF\ WUDQVODWLRQ JDLQO o) o]
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVHO ) o)
6KDUH RSWLRQV H[HUFLVHG o} o}
6KDUHV FDQFHOOHG XQGHU 1RUPDO &RXUVH ,VVRHU %LG )
%DODQFH DW ODUFK
%DODQFH DW -DQXDU\ o]
3URILW IRU WKH SHULRG o] o] o]
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVHO o o}
6KDUH RSWLRQV H[HUFLVHG o] o]
6KDUHV FDQFHOOHG XQGHU 1RUPDO &RXUVH ,VVRHU %LG o}
6KDUH EDVHG FRPSHQVDWLRQ FKDQJH LQ ]
FODVVLILFDWLRQ IURP HTXLW\ VHWWOHG WR FDVK VHWWOHG ¢}
%DODQFH DW ODUFK o

6HH DFFRPSDQ\LQJ QRWHV WR WKH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VWDWHPHQWYV

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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7TKUHH PRQWKY HQGHG 0DU
6BWDWHG LQ WKRXVDQGV XQDXGLWHG

&DVK SURYLGHG E\  XVHG LQ
2SHUDWLRQV
3URILW IURP FRQWLQXLQJ RSHUDWLRQYV
&KDUJHV WR LQFRPH QRW LQYROYLQJ FDVK
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
6KDUH EDVHG FRPSHQVDWLRQ QRWH
*DLQ ORVV RQ GLVSRVDO RI SURSHUW\ DQG HTXLSPHQW
JLQDQFH FRVW
8QUHDOL]HG IRUHLJQ H[FKDQJH ORVV JDLQ
7D[ H[SHQVH
&KDQJH LQ LQYHQWRU\
&KDQJH LQ WUDGH DQG RWKHU UHFHLYDEOHYV
&KDQJH LQ SUHSDLG H[SHQVHYV
&KDQJH LQ WUDGH DQG RWKHU SD\DEOHYV
. QWHUHVW SDLG
,QFRPH WD[ UHFHLYHG o)

&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQYV o)

&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHV
L, QYHVWLQJ

3XUFKDVH RI SURSHUW\ DQG HTXLSPHQW

3URFHHGV IURP WKH VDOH Rl SURSHUW\ DQG HTXLSPHQW

1HW FKDQJH LQ QRQ FDVK ZRUNLQJ FDSLWDO o)

&RQWLQXLQJ RSHUDWLRQV
3URFHHGV IURP VDOH Rl GLVFRQWLQXHG RSHUDWLRQV QHW RI 6DVK

&DVK IORZ XVHG LQ IURP LQYHVWLQJ DFWLYLWLHYV
JLQDQFLQJ

1HW SURFHHGV IURP LVVXDQFH RI VKDUH FDSLWDO RQ H[HUFLVH Rl RSWLRQYV

3URFHHGV IURP 6ZLQJ /LQH )DFLOLW\ o)

3D\PHQW RI OHDVHYV
5HSXUFKDVH DQG FDQFHOODWLRQ RI VKDUHV XQGHU 1RUPDO &RXUVH ,VVXHU %LG

&DVK IORZ XVHG LQ ILQDQFLQJ DFWLYLWLHV IURP FRQWLQXLQJ RSHUDWLRQV

,QFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQYV o)
&DVK DQG FDVK HTXLYDOHQWYVY EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWYV HQG RI SHULRG

6HH DFFRPSDQ\LQJ QRWHV WR WKH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VWDWHPHQWYV

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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IDWXUH RI %XVLQHVYV

7ULFDQ :HOO 6HUYLFH /WG WKH U&RPSDQ\U RU U7ULFDQU LV DQ RLOILHOG
WKH SURYLQFH Rl $OEHUWD 7KHVH FRQGHQVHG FRQVROLGDWHG LQWHULP
&RPSDQ\ DQG LWV VXEVLGLDULHV DOO RI ZKLFK DUH ZKROO\ RZQHG 7KH .
VSHFLDOL]HG SURGXFWV HTXLSPHQW VHUYLFHV DQG WHFKQRORJ\ IRU X\
UHZRUNLQJ RI RLO DQG JDV ZHOOV SULPDULO\ WKURXJK LWV FRQWLQXLQJ S

7KH &RPSDQ\V RSHUDWLRQV DUH LQIOXHQFHG E\ VHDVRQDO ZHDWKHU SD\
LQGXVWU\ +LVWRULFDOO\ WKH &RPSDQ\ V KLIKHVW DFWLYLW\ LV LQ WKH I
GXULQJ VSULQJ EUHDN XS LQ WKH VHFRQG TXDUWHU ZKHQ ZLQWHU V IURVW
URDGYV LQFDSDEOH RI VXSSRUWLQJ KHDY\ ORDGV UHVXOWLQJ LQ URDG EDQ
FHUWDLQ DUHDV 7KHVH VHDVRQDO WUHQGV W\SLFDOO\ OHDG WR TXDUWHU
UHTXLUHPHQWYV ZKLFK VKRXOG EH FRQVLGHUHG LQ DQ\ DQDO\VLV RI SHUIRL

%DVLV Rl 3UHVHQWDWLRQ
7KHVHRQGHQVHG FRQVROLGDWHG LQWHUWK URRIQ @ K VD ®HV\WERIBSAKF RIQGCWEBQE U W K

KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK ,$6 ,QWHULP )LQDQFL
GLVFORVXUHV WKDW ZRXOG RWKHUZLVH EH UHTXLUHG LQ D FRPSOHWH VH
FROQMXQFWLRQ ZLWK WKH &RPSDQ\xV FRQVROLGDWHG DQQXDO ILQDQF]

DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGYV
6WDQGDUGYV %RDUG U,$6%0 7KHVH FRQGHQVHG FRQVROLGDWHG LQWHULP
LQ WKH &RPSDQ\xV FRQVROLGDWHG DQQXDO ILQDQFLDO VWDWHPHQWYV

7TKHVH FROQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VWDWHPHQWY DL
URXQGHG WR WKH QHDUHVW WKRXVDQGYVY H[FHSW ZKHUH LQGLFDWHG &HUW
FXUUHQW SUHVHQWDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWYV

7TKHVH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VWDWHPHQWYV ZHU
0D\

127( O &5,7,&%/ $&8&2817,1* (67,0$7(6 -8'*0(176 $1'
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7KH SUHSDUDWLRQ Rl WKHVH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQF
PDQDJHPHQW WR PDNH FHUWDLQ FULWLFDO DFFRXQWLQJ HVWLPDWHYV ,W C
DSSO\LQJ WKH &RPSDQ\ V DFFRXQWLQJ SROLFLHV 7KH DUHDV ZKHUH VLJQLI
LQ SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY DQG WKHLU HIIHFW DUH GLVF
DQQXDO ILQDQFLDO VWDWHPHQWYV

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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$vV DW ODUFK
6WDWHG LQ WKRXVDQGYV

5HYROYLQJ &UHGLW )DFLOLW\ 5&) QHW RI WUDQVDFWLRQ FROWYV o)
6ZLQJ /LQH )DFLOLW\ o)
7RWDO /RDQV DQG ERUURZLQJV o)

5HYROYLQJ &UHGLW )DFLOLW\ 5&)
2Q 'HFHPEHU 7ULFDQ HQWHUHG LQWR DQ DJUHHPHQW ZLWK D V\QGLFI
DQG H[WHQGHG LWV 58&)

7KH 5&) PDWXUHV 'HFHPEHU D GDWH WKDW PD\ EH H{IWHQGHG RQ DQ D
OHQGHUV DQG WKH &RPSDQ\ PD\ G UDBZEHFSE WR O PLORLRILRQ 7KH 5&) |
IHDWXUHV DQ XQFRPPLWWHG DFFRIFGPE®WIRI O PLODQADRQ ZKLFK LV DF
VXEMHFW WR DSSURYDO E\ WKH VIQGLFDWH Rl OHQGHUV 7KH 5&) KDV D *HC
DVVHWV Rl WKH &RPSDQ\ DQG EHDUV LQWHUHVW DW WKH DSSOLFDEOH &I
$FFHSWDQFH UDWH RU DW 62)5 SOXWFHPWERU EOWDQORBLEWVSULPH UDWH

UDWH %DQNHUxV $FFHSWDQFH UDWH RU DW /,%25 SOXYV WR EDVLV SR
$WDUFK WKH XQGUDzZQ DQG DFFHVVLEOH DPRXQW RI WKH 5&) VXEMHF!
PLOOIHF@QGIPEHU o PLOOLRQ DFFHVVLEOH GXH WR WKH &RPSDQ\xV OH
DPRXQWY GUDZQ RQ WKH VZOLMUFELQH IDFLOLW\ DV DW

$V DWUFK WKH &RPSDOMDHID® EOHPDOOHRRPEHU o PLOOLRQ VZLQJ

IDFLOLW\ ZLWK LWV OHDG EDQN ZKLFK LV LQFOXGHG ZLWKLQ WKH Pl
DERYH GNUFW WKHUH ZIPLOOLRQ GUDZQ RQ WKHHNWEIPRHWLQBEQDFLOLW\

$V DWUFK WKH &RPSDQ\ KDG DY DRIOCODETRIPHOE H U o) PLOOLRQ /HWWI

&UHGLW IDFLOLW\ ZLWK LWV VIQGLFDWH RI EDQNV ZKLFK LV LQFOXGHG ZLW
GHVFULEHG DERYH $V DW ODUFK PLOOLRXHQHOHMWWHUYV 'RFHREKBULW RXWVW
0 PLOOLRQ

7KH &RPSDQ\ LV LQ FRPSOLDQFH ZLWEBDW¥K ILQODQFLDO FRYHQDQWYV DW

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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6KDUH &DSLWDO

$XWKRUL]JHG
7KH &RPSDQ\ LV DXWKRUL]JHG WR LVVXH DQ XQOLPLWHG QXPEHU RI FRPPRQ \

QR SDU YDOXH $00 LVVXHG VKDUHV DUH IXOO\ SDLG

,VVXHG DQG 2XWVWDQGLQJ &RPPRQ 6KDUHYV

6WDWHG LQ WKRXVDQGY H[FHSW VKDUH DPRXQWYV 1XPEHU RI 6KDUHV$PRXQW
%DODQFH -DQXDU\

([HUFLVH RI VWRFN RSWLRQV
5HFODVVLILFDWLRQ IURP FRQWULEXWHG VXUSOXV RQ H[HUFLVHORI RSWLRQV

6KDUHV UHSXUFKDVHG DQG FDQFHOOHG XQGHU 1&,%
%DODQFH 'HFHPEHU

([HUFLVH Rl VWRFN RSWLRQV
5SHFODVVLILFDWLRQ IURP FRQWULEXWHG VXUSOXV RQ H[HUFLVHORI RSWLRQV

6KDUHV UHSXUFKDVHG DQG FDQFHOHG XQGHU 1&,%
%DODQFH ODUFK

1RUPDO &RXUVH ,VVXHU %LG

7TKH &RPSDQ\ FRPSOHWHG LWV 1RUPDO &RXUVH ,VVXHU %LG 1&,%
3IXUVXDQW WR WKH 1&,% WKH &RPSDQ\ UHSXUFKDVHG DQG FDQFHOOF
Rl WKH PD[LPXP DOORZDEOH QXPEHU XQGHU WKH 1&,%
FRQVLGHUDWLRQ RI PLOOLRQ DW D ZHLJKWHG DYHUDJH SULFH SHU VKD
2Q 2FWREHU WKH &RPSDQ\ DQQRXQFHG WKH UHQHZDO RI LWV 1&,% Sl
SXUFKDVH XS WR PLOOLRQ RI LWV FRPPRQ VKDUHV KRV FIDWFKHOODW L RUK |
&RPSDQ\ KDV UHSXUFKDVHG DQG FDQFHOOHG FRPPRQ VKDUHV XQGHU

$00 SXUFKDVHVY DUH WR EH PDGH DW WKH SUHYDLOLQJ PDUNHW SULFH DW \
GDLO\ SXUFKDVH YROXPH RI EHLQJ RI WKH DYHUDJH GDLO\ WUDGLQ
WKHRURQWR 6WRFN76[FKRQYWKH VL[ FDOHQGDU PRQWKY HQGLQJ $XIXVW
VKDUHV H[FHSW DV RWKHUZLVH SHUPLWWHG XQGHWWSXUFKDIH%B XFOGHY W
DUH UHWXUQHG WR WUHDVXU\ IRU FDQFHOODWLRQ

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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7TKUHH PRQWKY HQGHG 0DLU
6WDWHG LQ WKRXVDQGYVY H[FHSW VKDUH DQG SHU VKDUH DPRXQWYV
%DVLF ZHLJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHYV
'LOXWLYH HIITHFW RI VWRFN RSWLRQV
'LOXWHG ZHLJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV

7KUHH PRQWKY HQGHG 0DU
$WWULEXWDEOH WR RZQHUV RI WKH &RPSDQ\

3URILW IURP FRQWLQXLQJ RSHUDWLRQV

3HU VKDUH O EDVLF DQG GLOXWHG

3URILW IURP GLVFRQWLQXHG RSHUDWLRQYV o)

3HU VKDUH O EDVLF DQG GLOXWHG

3URILW IRU WKH SHULRG

3HU VKDUH O EDVLF DQG GLOXWHG

JRU WKKUHH PRQWKY HQGHG ODPEFBOLRQ RSWLRQV ZHUH LQFOXGHG LQ WKF
QXPEHU RI RUGLQDU\ VKDUHVY FDOFXODWLRQ

127( O 6+%$5( %$6(' 3$<0(176

7KH &RPSDQ\ KDV IRXU VKDUHG EDVHG FRPSHQVDWLRQ SODQV ZKLFK DUH Gt}
FRQVROLGDWHG DQQXDO ILQDQFLDO VWDWHPHQWYV

,QFHQWLYH 6WRFN 2SWLRQ 30DQ HTXLW\ VHWWOHG

2SWLRQV PD\ EH JUDQWHG DW WKH GLVFUHWLRQ RI WKH %RDUG RI 'LUHFWR
DUH HOLJLEOH IRU SDUWLFLSDWLRQ LQ WKH 30DQ 7KH RSWLRQ SULFH HTX
&RPSDQ\xV VKDUHV RQ WKH 7TRURQWR 6WRFN ([FKDQJH IRU WKH ILYH WUDG
PD\ QRW EH LVVXHG GXULQJ WKH &RPSDQ\ V LQWHUQDO EODFNRXW SHULRG\
HDFK RI WKH ILUVW VHFRQG DQG WKLUG DQQLYHUVDU\ GDWHV ZLWK DQ HI[SI

9HVWHG RSWLRQV FDQ EH VHWWOHG LQ FRPPRQ VKDUHV RU FDVK DW WKH
UHFHLYH DQ DPRXQW LQ FDVK HTXDO WR WKH LQFUHDVH LQ WKH VKDUH SUL
Rl HIHUFLVH OHVV DQ\ DSSOLFDEOH ZLWKKR O GWQUHW AR WKQG HRQHGDG- WD B B

VWRFN RSWLRQV ZHUH VHWWOHG LQ FDVK $00 RWKHU RSWLRQV DI
VKDUHV RI WKH &RPSDQ\

7KH FRPSHQVDWLRQ H[SHQVH UHFRJQL]HG LQ WKH FRQVROLGDWH\GK WM W t
PROWKY HQGHG ODUEX PLOG@DPRIFK PLOOLRQ 7KH FRUUHVSRQGLQJ
EHHQ UHFRJQL]JHG LQ FRQWULEXWHG VXUSOXV

7KH &RPSDQ\ KDV UHVHU¥REBPRQ VKDUBNUBX DW ODUFK o) IRU
LVVXDQFH XQGHU WKH SODQ 7KH PD[LPXP QXPEHU RI RSWLRQV SHUPLWWHG
W R RI WKH &RPPRQ 6KDUHV SVKRIQ LRFPKWVWDQGLQJ RS W LRIWF K o)

ZHUH RXWVWDQGLQJ DW H[HUFLVHWRULFH\SHD X MUHIZRWK H[SLU\
IURP WR

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW



7KH IROORZLQJ WDEOH SURYLGHV D VXPPDU\
FKDQJHV GXWKQYHM RPRQWKY HQGHG ODUFK

7TKUHH PRQWKY HQGHG

RI WKH VWDWXV RI WKH &RPSD

DDUFK <HDU HQGHG '"HFHPEHU

HLIJKWHG DIYHUDJH HLIKWHG DYHUDJF
H[HUHLVH H[HUFLVH
2SWLRQV SULYFH 2SWLRQV SULFH

2XWVWDQGLQJ DW WKH EHJLQQLQJ RI SHULRG

*UDQWHG o) o)

([HUFLVHG
JRUIHLWHG

&KDQJH LQ FODVVLILFDWLRQ IURP HTXLW\
VHWWOHG WR FDVK VHWWOHG

2XWVWDQGLQJ DW WKH HQOG RI SHULRG

([HUFLVDEOH DW HQG RI SHULRG

7KH ZHLJKWHG DYHUDJH 76; WUD GHK®E VKPR WKVFHOQKGRHMGCGWIHHJ FK '"HFHPEHU

@)

7KH IROORZLQJ WDEOH VXPPDUL]HV LQIRUPDWLRQ DERXWDMFXLW\ VHWWOHG

2SWLRQV RXWVWDQGLRJ 2SWLRQV H[HUFLVDEOH
HLIJKWHG :HLJKWHG “HLIJKWHG
$YHUDJH $YHUDJIH $YHUDJH
5SDQJH RI 1XPEHU 5HPDLQLQJ ([HUFLVH 1XPEHU ([HUFLVDEOH
([HUFLVH 3ULFHV 2XWVWDQGLQJ /LIH 3UL|FH ([HUFLVDEOH 3ULFH
WR
WR
WR
WR

7ULFDQ :HOO 6HUYLFH /WG

4 ,QWHULP 5HSRUW



6KDUH 8QLW 30DQV FDVK VHWWOHG

7KH IROORZLQJ WDEOHV SURYLGH D VXPPDU\ RI WKH VWDWXV Rl WKH &RP
FKDQJHV GXWKQHMW RPRQWKY HQGHG ODUFK

'"HIHUUHG5HVWULF3WHGERUPDWRFN 2SWLRQV
8QLWYV 6KDUH 8QLAKWUH 8QLBWKWUH 8QRWVK 6HWWOHG
%DODQFH DW -DQXDU\ o
*UDQWHG o) o)
5HGHHPHG IRU FDVK o}
JRUIHLWHG o] o

&KDQJH LQ FODVVLILFDWLRQ IURP HTXLW\ VHOVWOHG WR FDVK VHWWOHG
%DODQFH DW "HFHPEHU

*UDQWHG 5
5HGHHPHG IRU FDVK o

JRUIHLWHG o] 0o o

&KDQJH LQ FODVVLILFDWLRQ IURP HTXLW\ VHWWOHG WR FDVK )

VHWWOHG o} o} o}
%DODQFH DW ODUFK o]
9HVWHG DW ODUFK o] ¢} o]

7KUHH PRQWKY HQGHG 0DU
6WDWHG LQ WKRXVDQGV

&DVK VHWWOHG VKDUH EDVHG FRPSHQVDWLRQ H[SHQVH

(ISHQVH DULVLQJ IURP '68V

(ISHQVH DULVLQJ IURP 568V

(ISHQVH DULVLQJ IURP 368V

(ISHQVH DULVLQJ IURP 6WRFN 2SWLRQV o)
7RWDO H[SHQVH FDVK VHWWOHG VKDUH EDVHG FRPSHQVDWLRQ

(TXLW\ VHWWOHG VKDUH EDVHG FRPSHQVDWLRQ H[SHQVH

6WRFN RSWLRQV

7RWDO H[SHQVH UHODWHG WR VKDUH EDVHG SD\PHQWYV

JRU WKKUHH PRQWKY HQGHG OMDHHKORVLQJ VKDUH SULFH XVHG LQ WKH ID
&RPSDQ\ V FDVK VHWWOHG VKDUH EDVHG FOPRIFHKQVDWLRQ SODQV ZDV

$VODUFK PLOOLRQ RI RXWVWDQGLQJ OLDELOLWLHV IRU FDVK VHWWOH

PLOOLRQ DUH LQFOXGHG LQ WUDGH DQG RWKHU PD\DEIORHY DHFG] REKHHU O R

PLOOLRQ ZDV LQFOXGHG LQ VKDUH EDVHG FRPSHQVDWLRQ OLDELOLMW
SRVLWLRQ

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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7KH &RPSDQ\ FODVVLILHVY WKH FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQ\
ZKLFK SUHVHQWY H[SHQVHV DFFRUGLQJ WR WKHLU IXQFWLRQ VXFK DV FR
PHWKRG LV PRUH FORVHO\ DOLIJQHG WR WKH &RPSDQ\ V EXVLQHVV VWUXFW
SXEOLF

7KH IROORZLQJ WDEOH SURYLGHY DGGLWLRQDO LQIRUPDWLRQ RQ WKH QDW X

&RVW RI VDOHV 7TKUHH PRQWKY HQGHG 0DU
6WDWHG LQ WKRXVDQGV

3HUVRQQHO H[SHQVHYV

3HUVRQQHO H[SHQVHV O &(:6 o
"LUHFW FRVWYV
"LUHFW FRVWYV O &(56 o

&RVW RI VDOHV
&RVW Rl VDOHV O GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

7TRWDO FRVW RI VDOHV
&DQDGLDQ (PHUJHQF\ :DJH 6XEVLG\
&DQDGLDQ (PHUJHQF\ 5HQW 6XEVLG\

$GPLQLVWUDWLYH H[SHQVHV 7TKUHH PRQWKY HQGHG 0DULU
6WDWHG LQ WKRXVDQGV

3HUVRQQHO H[SHQVHV

3HUVRQQHO H[SHQVHV O &(:6 o)
3HUVRQQHO H[SHQVHV O VHYHUDQFH o]
3HUVRQQHO H[SHQVHV O FDVK VHWWOHG VKDUH EDVHG FRPSHQVDWLRQ
3HUVRQQHO H[SHQVHV O HTXLW\ VHWWOHG VKDUH EDVHG FRPSHQVDWLRQ
*HQHUDO RUJDQL]DWLRQDO H[SHQVHV

*HQHUDO RUJDQL]DWLRQDO H[SHQVHV O &(56 o

%DG GHEW H[SHQVH

$GPLQLVWUDWLYH H[SHQVHV
$GPLQLVWUDWLYH H[SHQVHY O GHSUHFLDWLRQ

7RWDO DGPLQLVWUDWLYH H[SHQVHV

&DQDGLDQ (PHUJHQF\ :DJH 6XEVLG\
&DQDGLDQ (PHUJHQF\ 5HQW 6XEVLG\

127( O ,1&20( 7%$;(6

7TKUHH PRQWKY HQGHG 0DU
6WDWHG LQ WKRXVDQGV

&XUUHQW LQFRPH WD[ H[SHQVH o)
'"HIHUUHG LQFRPH WD[ H[SHQVH o)

7RWDO WD[ H[SHQVH

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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)DLU 9DOXHV RI )LQDQFLDO $VVHWYV DQG /LDELOLWLHV

7KH IDLU YDOXHV RI FDVK DQG FDVK HTXLYDOHQWYV WUDGH DQG RWKHU UHF
WKH FRQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DSSUR[LPDWH W
WKHVH LQVWUXPHQWYV

&UHGLW 5LVN

&UHGLW ULVN UHIHUV WR WKH SRVVLELOLW\ WKDW D FXVWRPHU RU FRXQW
FUHDWH D ILQDQFLDO ORVV IRU WKH &RPSDQ\

EXVWRPHU
7KH &RPSDQ\xV DFFRXQWYV UHFHLYDEOHYV DUH SUHGRPLQDQWO\ ZLWK FXVW|
DQG SHWUROHXP UHVHUYHY DQG DUH VXEMHFW WR QRUPDO LQGXVWU\ FUHG
SULFHVY DQG WKH DELOLW\ WR VHFXUH DGHTXDWH GHEW RU HTXLW\ ILQDQFL
LWV FXVWRPHUV RQ DQ RQJRLQJ EDVLY DV ZHOO DV PRQLWRULQJ WKH DPRX
WKH &RPSDQ\ YLHZV WKH FUHGLW ULVNV RQ WKHVH DPRXQWYV DV QRUPDO IF
UHFHLYDEOH UHSUHVHQWY WKH PD[LPXP FUHGLWDHIBRY XUHRR & XW WIRW HW O
DFFRXQWHGRRWKH &RPSDQ\xV WUDGH DFFRXQWYV UHFHLYDEOH 'HFHPEHU
DQG RQH FXVWRPHU DFFRXQWHG IRU RI LWV UHYHQXH ODUFK o

$Q LPSDLUPHQW DQDO\VLY LV SHUIRUPHG DW HDFK UHSRUWH[@GHWNHDG H UXMILG
ORVVH¥XH FDOFXODWLRQ UHIOHFWYVY WKH SUREDELOLW\ ZHLJKWHG RXWFRP
VXSSRUWDEOH LQIRUPDWLRQ WKDW LV DYDLODEOH DW WKH UHSRUWLQJ GDV
IXWXUH HFRQRPLF FRQGLWLRQV

/ILTXLGLW\ 5LVN

/ILTXLGLW\ ULVN LV WKH ULVN WKH &RPSDQ\ ZLOO HQFRXQWHU GLIILFXOWLHYV
&RPSDQ\ PDQDJHV LWV OLTXLGLW\N ULVN WKURXJK FDVK DQG GHEW PDQDJHPI
&RPSDQ\xV FDVK DQG FDVK HTXLYDOHQWY DQG ERUURZLQJ IDFLOLWLHV RQ V
FDUULHG RXW DW WKH FRQVROLGDWHG OHYHO LQ DFFRUGDQFH ZLWK SUDFW

7TKH &RPSDQ\ V DELOLW\ WR ERUURZ IURP WKH 5&) LV GHSHQGHQW RQ FRPS(
$V DW ODUFK WKH &RPSDQ\ LV LQ FRPSOLDQFH ZLWK DOO WHUPV F
FXUUHQWO\ DYDLODEOH LQIRUPDWLRQ WKH &RPSDQ\ H[SHFWV WR PDLQWD
VXIILFLHQW OLTXLGLW\ GXULQJ WKH QH[W \HDU WR VXSSRUW LWV RQJRLQJ R

$ GHWHULRUDWLRQ LQ WKH HFRQRPLF FOLPDWH PD\ OHDG WR UHGXFHG FD:¢
QRQ SHUIRUPDQFH E\ WKH &RPSDQ\ V FXVWRPHUV DQG VXSSOLHUV DQG LQ
G\QDPLF HQYLURQPHQW 7KLYV ZRXOG UHVXOW LQ DGYHUVH FKDQJHV LQ F
LQGHEWHGQHVYVY EDODQFHYV (VWLPDWHYVY DQG MXGJPHQWY PDGH E\ PDQD.
VWDWHPHQWY DUH VXEMHFW WR D KLIJKHU GHJUHH RI PHDVXUHPHQW XQFHU\
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$V DOWUFK KH &RPSDQ\ KDV FRPPEWWMHG M{BRHQGLWXORBYREDDJIJHPHQW L
VDWLVILHG WKDW WKH &RPSDQ\ KDV VXIILFLHQW OLTXLGLW\ DQG FDSLWDO
FRPPLWPHQWY DV WKH\ FRPH GXH

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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1RUPDO &RXUVH ,VVXHU %LG
JRU WKH SHULRG IURP $SULO WKH WRPEDQ\ UHSXUFKDVHG DERP 8B QWILKRQMHY

DW D ZHLJKWHG DYHUDJH SUISKH \SXINOQWK WUWRHLRVMYV 1 &, %

6DOH RI 3URSHUW\
6XEVHTXHQW WR ODUFK WKH &RPSDQ\ HQWHUHG LQWR D SURSHUW\ \

FXVWRPDU\ FORVLQJ DGMXVWPHQWYV

7ULFDQ :HOO 6HUYLFH /WG 4 ,QWHULP 5HSRUW
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%2%$5"' 2) ',5(&7256 &25325%7( 2)),&(
7TKRPDV 0 $0OIRUG 7ULFDQ :HOO 6HUYLFH /WG
&KDLU RI WKH %RDUG WK $YHQXH 6 :

BUHVLGHQW :HOO 6HUYLFLQJ 3UHFL%DROQDULOKALEHUMRDIS7 3 *
7THOHSKRQH
%UDGOH\ 3 ' )HGRUD J)DFVLPLOH
BUHVLGHQW &KLHI ([HFXWLYH 2IILFHBHEVLWH ZZZ WULFDQZHOOVHUYLFH FR
TULFDQ :HOO 6HUYLFH /WG

7UXG\ 0 &XUUDQ $8',7256

JQGHSHQGHQW %XVLQHVVZRPDQ .30* //3 &KDUWHUHG 3URIHVVLRQDO
$FFRXQWDQWYV

OLFKDHO - OF1XOW\ &DOJDU\ $OEHUWD

,QGHSHQGHQW %XVLQHVVPDQ

6WXDUW 2 &RQQRU %%$1.(56

&KDLU DQG &R IRXQGHU $UFXUYH ,QF7KH %DQN RI 1RYD 6FRWLD
&DOJDU\ $OEHUWD

'HERUDK 6 6WHLQ

JQGHSHQGHQW %XVLQHVVZRPDQ

5(*,675%$5 75$16)(5

$*(17
2)),&(56 20\PSLD 7UXVW &RPSDQ\
%UDGOH\ 3 ' )HGRUD &DOJDU\ $OEHUWD

BUHVLGHQW  &KLHI ([HFXWLYH 2IILFHU

6FRWW ( ODWVRQ 672&. (;&+%$1*( /,67,1*
&KLHI )LQDQFLDO 2IILFHU 7KH 7TRURQWR 6WRFN ([FKDQJH
7UDGLQJ 6\PERO 7&:
7RGG * 7KXH
&KLHI 2SHUDWLQJ 21ILFHU
,19(6725 5(/$7,216

&KLND % 2QZXHNZH ,1)250%7,21
9LFH 3UHVLGHQW /HJDO *HQHUDO &RNKUDGIMHDQ@G )HGRUD
&RUSRUDWH 6HFUHWDU\ 3UHVLGHQW &KLHI ([HFXWLYH 21ILFHU

6FRWW ( ODWVRQ
&KLHI )LQDQFLDO 2IILFHU

OHPEHU Rl WKH $XGLW &RPPLWWHH
OHPEHU RI WKH &4RUSRUDWH *RYHUQDQFH &RPPLWWHH
OHPEHU RI WKH 6DIHW\ +XPDQ 5HVRXUFHVY DQG &RPSHQVDWLRQ &RPPLWWHH
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