)LUMWDUWHU
(DUQLQJYV 5HOHDYV

JRU WKH SHULRG £0DQRR U\ WR

. : 5, . :

&DGHOHU $ 6 ,QFRUSRUDWHG LQ 'HQPDUN
.DOYHERG %U\JJH ; &RSHQKDJHQ 9

5SHILVWUDWLRQ 1XPEHU %95 QR
"HQPDUN | :

ACADELER



J)LODQFLDO 3HUIRUPDQFH

,QFRPH VWDWHPHQW DQG FDNKFPORIZRZ XVHGC LO LOYHYWKQBREAMAW

ZDMB5 PLOOOLBGFURDPWH PLOOLRQ
TKHAURXS V. UHYHQXM KR ; VL (85 FRPSDUHG (R WKIHO QJUHRSRUWHG IRU WKH VD
PLOOL®RQQFBHIBVHPLOFIRPGDUHGE88R MIKHOLRQ

7KLY GHFUHDVH UHODWHY WR D KLJKH
UHYHQXH UHSRUWHG IRU WKH FBBSEHQESI}LQH%WE
WL

L %H WYV L WKH ILUVW WKUHH PRQW,|
E\ WKH LQFUHDVH LQ FRQWUDFWHG GD\V UHVX J IUR% IgHIQW HﬁSDbVLRQ Q
I1HW FDVK IQORZ SURYLGHG E\ ILQD@WKWMHHDF

7KH *URXS:V FRVW RI WBOMHRQI\WRKVWRIB VLUV W
GR %%35 PLOMLE AFUR [BWH
G &

(85 PLOQBRQPLOGLRBQWHDQ WKH FRPSDUDEOH b
SOUY &SR WA R Y\ HG 1RU wk

GULYHQ PDLQO\ E\ WKH DGGLWLRQ RI WKHﬁgyﬁzﬁg
WKH IOHHW :LQG $00\ :LQG ORYHU DQG :LQG JHE EOH SHUZRGWIEQ HIDAHGULYHQ E\ OF

7KH *URXS:V WHQ RSHUDWLQJ YHVVHOV DFKLHYUVBRGFD HRPEIVURPGERUURZLQJYV QHW RI EDQN

XWLOLVDWLRQ WBERWHRHDRAUK W RHF RPBWVW HG WQ® VDPH SHULRG LQ DQG SDUWLDOO\ RIIVH

WKH VDPH SHULRMHUB WKH *URXS KDG VHYHQ WXHUDWRXS ¥ HWWHKMVRI VKDUH FDSLWDO QH
(85 PLOOLRQ

7KH *URXS V (%,7"'$W R URHRABW K I/ URZIM\8 5
PLOOL®RQQFBEMBBVHPLOBGRRYDUHG WR WKH (%, 7P XIW ORRN

SOWHUQDWLYH SHUIRUPDQFH OHDVXURY 330 JREWEROS ny *XLO0Q IR ERWK UHvHO
X W HG IRU 5HYHQXH LV H[SHFWHG

JRU WKWHUBMMW KV RWKH *URXS-V ORRXOW ZDWIDOOLRQ DQG (85 PLOOLRQ DQG (%,7'$ LV
(85 PLOOLEBRAFUR{BYHPLO WHRODWLY3HS VWROMKHRQ UDQJH RI (85 PLOOLRQ WR (85 PLOOLRQ
SURUHBRUWHG IRU WKH FRPSDUDEOH SHULRG*URXS V $QQXDO 5HSRUW

'"HVSLWH WKH *URXS V LQFUHDVH LQ JURVV SURIXVE W KHTUX BPOWY R Q Y B @KWY YHV XOW
IRU WKH ILUVW WKUHH PRQWKYV RI FRPSDU W§

FRUU GLQ
SHULRG LQ ZDV SULPDULO\ GULYHQ E\ DQ % EB’ KHLJ_;(? 53? éj k'/ﬂ\f‘DGH\?VﬂUG
DV PRVW YHVVHOV ZHUH GHOLYHUHG DV H[SH ﬁH % %é s %@ MFB [KV Q
RI WKH LQWHUHVW FRVW EHLQJ H[SHQVHG UDV,@A(&HJ;I\%/# LWDOL

1HW FDVK IORZ SURYLGHG E\ RSH UBPMWLAIGROF YLW vV ZDV.
WKH WKWNHOWKY RI85 PLOGLRIQWKD Q88K H V\GLKLIV I-ITI5|UQZLQJV UHOHDVH UHSRUWO0RURKKH

PLOOLRERUGHG IRU WKH FRPSDSGDEPRPBIUSKULRG LQLV QHLWKHU DXGLWHG QRU UHYLHZHG
UHIOHFWLQJ WKH FRQYHUVLRQ RI FRQWUDFW DVVHWYVY LQWR FDVK

ACADELER



J)LODQFLDO 3HUIRUPDQFH

&RQWLQXHG IURP SUHYLRXV SDJH

JH\ )LIXUHV
(85
5HYHQXH
*URVV SURILW
2SHUDWLQJ SURILW
1HW ILQDQFLDOV
3URILW ORVV IRU WKH SHULRG

&DVK IORZ SURYLGHG E\ RSHUDWLQJ
&DVK IORZ XVHG LQ LQYHVWLQJ DFWL
2] ZKLFK LQYHVWPHQW LQ SURSHUW\
&DVK IORZ SURYLGHG E\ ILQDQFLQJ D
I1HW LQFUHDVH LQ FDVK DQG FDVK HT

HTXLSPHQW

6KDUH UHODWHG NH\ ILIXUHV

(DUQLQJV SHU VKDUH (36 (85
'LOXWHG HDUQLQJV SHU VKDUH GLO

2SHUDWLRQDO PHWULFYV

&RQWUDFWHG GD\V QR RI GD\V
S8WLOLVDWLRQ

ACADELER



J)LODQFLDO 3HUIRUPDQFH

&RQWLQXHG IURP SUHYLRXV SDJH

&DSLWDO DQG DVVHWYV .HY JLIXUHV '"HFHPEHU

$V RIEODUFK WKH *URXS-V WRWDO (B3%VHWRLDORRQUWHGFBRRSDUHG WR

"HFHPEHU 7KLV LQFUHDVH ZDVQG U HMQMWGIUSREHPDWL OSEDN QW DQG HTXLSPHQW RI
(85 PLOOEZRQFKDIDWULBYRVQE@EXLOGV DQG YDULRXV YHVVHO XSJUDGHV, .DAG BQ L QFEYHDVH LQ &DVK
DQG FDVK HTXLY DORLQ@OVY RQ (85
7KH *URXS V HTXLW{8BPRX Q@ WMHBVRRBODUFK UHIOHFWLQJ H®5LQFUHDVH RYRQ FXUUHQW DVVHW
PLOOUR® WKH EDODQFH D\W85HDU HMEMKROBHYHORSPHQW LQ WKH *URXS7|¥\A}-IDT6(LOV“3ELOLWLHV
ZDV GQ IEDHQHW FDSLWDO LQFUHDVH RI (85 PLOOLRQ DIWHU WUDQVDFWLRQ FRVWV D JDLQ RI (85

IURP FKDQJHV LQ IDLU YDOXH DQG FRV(WY RLGEGR BV RRKWMRMY VERD WO R V \( TRIL W\
RI

& D VK DQG FDVK HTXLY W
7KH &RPSDQ\ FRPSOHWHG D VXFFHVVIXO SULYDWH SODFHPHQW RQ ODUFK VXOWLQJ L H

DSSUR[LPDWIHIXOLRQ VKDUHV DW D SULFH RI 12. SHU VKDUH 2YHUDC)QQ/WQ|'FL&ER(5’$J[DWL[RN’LN G RS ub

DSSUR[LPDWHO\ (85 PLOOLRQ EHIRUH WUDQVDFWLRQ FRVWV 7KH QiW SURFIHIIGY DU LQWIIQGHG
WZR :LQG )RXQGDWLRQ ,QVWDOODWLRQ 9HVVHIHRDHXIENRIEH GH B ILHUHIUHHGE MM XH\R VR RHDV/V HGDA/ v
PLG DQG PLBQG WKH SRWHQWLDO DFTXLVLWLRQ RI D KHDY\ OLIW YHVVHO IRW VERXY SURWHFWL
LOVWD ¥BRBHRQ Q RQ
(TXLW\ UDWLR
$YHUDJH QXPEHU RI HPSOR\HHYV

2QVKRUH

2IN'VKRUH

7KH ILQDQFLDO UDWLRV DQG RSHUDWLRQDO PHWULFV LGHQWLILHG D
DQG GHILQLWLRQV VHW RXW LQ WKH $QQXDO 5HSRUW

$YHUDJH QXPEHU RI IXOO WLPH HTXLYDOHQW &DGHOHU HPSOR\HHV IRU WKH UHSRUWLQ.

ACADELER



J)LODQFLDO 3HUIRUPDQFH

&RQWLQXHG IURP SUHYLRXV SDJH

$V RI ODUFK WKH *URXS LV LQ FRPSOLDQFH ZLWK DOO ILQDQFLDO FRYHQDQWY DQG H[SHFWV WR UHPDLQ FRPSOLDQW GXULQJ

2Q $SULO WKH OHQGHUV XQGHU &DGHOHU V (85 PLOOLRQ 5&) % )DFLOLW\ DQG &DGHOHU DJUHHG WR H[WHQG WKDW IDFLOLW\ ZKLFK K

/HVV WKDQ %MDMZHHQ DQG %WHDIUWHQ DQG %WHDIUWVHQ DQG \HDUMERYH \HDUV 7RW
(85 OLOOLRQ

&RUSRUDWH )LQDQFLQJ

9HVVHO )LQDQFLQJ

7TRWDO %RUURZLQJ

ACADELER



J)LODQFLDO 3HUIRUPDQFH

&RQWLQXHG IURP SUHYLRXV SDJH

2UGHU EDFNORJ LWKLQ  $IWH
&DGHOHU -V RUGHULE RRNEVRWD QM. ROO\ODDOHG (85 0LOOLRQ \HDU \HD
QRWDEOH FRQWUDFWYV VLIRRIEBOXIGHFH -DQX%RH\WUDFW EDFNORJ LQFOXGLQJ RSWLRQV DV RI  O0DUFK

t ,Q )HEUXDU\ 1H[UD 2 &DGHOHU:-V VHUYLFH SODWIiIRUP 2
DQQRXQFHG WKH VLJQLQJ RI D ILUP FRQWUDEWP RH[PQXBEDHQJ RSWLRQV
FDPSDLJQ LQ 7DLZDQ FRPPHQFLQJ LQ ODUFK WR-UXCIRY
PRQWKY 7KH YDOXH RI WKH FRQWUDFW WRWDRBOVHRGPYEBHGWG DV FRQWLQJHQW FRQVLGHUDWLRQV IRU UHYHQX
(85 P

f ,Q ODUFK 1H[UD FORVHG WZR DGGLWLRQDO Y- RRYWFYERRQHBLGHUHG DV FRQWLQJHQW FRQVLGHUDWLRQV IRU UHY

VHFRQG * PRQWK 2 0 FDPSDLJQ IRU :LQG_0DNHU. LQ
7DLZDQ DQG D 2 PRQWK FDPSDLJQ IRU :LOBY ™ Ubwbpo Lo
_.DSDQ ERWK WR EH FRPSOHWHG LQ

LWLRQ

-
Py
=

FRJQLW

$GGLWLRQV LQ WKH SHULRG $SULO WR 0D\
t ,Q DGGLWLRQ LQ -DQXDU\ &DGHOHU DQQRXQEFHGC WKDW LW KDG
VLIQHG D SUHIHUUHG VXSSOLHU DJUHHPHQWL@§$H¥¢®I)KGQQJ RSWLRQV
XQGLVFORVHG FOLHQW IRU WKH WUDQVSRUWDWIRQ DQG ILQVWDOODWIRQ RI

PRQRSLOHV DQG WUDQVLWLRQ SLHFHV DW DoQR/y gty RIFRORYE HALRE DV FRQWLQIJHQW FRQVLGHUDWLRQV IRU UHYHQX
IDUP LQ (XURSH 7KH FDPSDLJQ LV H[SHFWHG WR FRPPHQFH LO

* DQG WR EH H[HFXWHG XVLQJ WZR R'&9§W9ﬁ&ngﬂV¥ﬁ%WLGHUHG[n/FRQWLQJHQm/FRQVLGHUDWLRQVlRu UHY
LQFOXGLQJ D QHZEXLOG $ FODVV YHVVHO 7KH 36% LV VXEMHFW WR
WKH FOLHQW V ), RQ WKH SURMHFW

LWLRQ

FRJQLW

&RQWUDFW EDFNORJ LQFOXGLQJ RSWLRQV DV RI 0D\ XQDGMXVWHG IRU

9HVVHO 5HVHUYDWLRQ $JUHHPHQWYV 95%V DQG@%Q—IUG@MW@MU $SULO oD\ —
$IJUHHPHQWNMURBB@ERW LQFOXGHG LQ WKH FRQWUDFW EDFNORJ

7KH *URXS-V RUGHU EDFNORJ DV RI WKH UHSRUWLQJ GBWHKH DPRXQWHG WRw EprFnees) DEImMIOURQDWHODWHG WR SURMHEWY IRU ZKLFK WKH UHOHYDQW FRXQ
(85 PLOOLRQ LQYHVWPHQW GHFLVLRQ ), (83QG L@ OURQHUBWMHLRHG VXEMHFW WR FRXQWHUSDUW)\ ),’ WKH IRUHJRLQJ ILJXUHV LQF

V SURY

$V RI WKH GDWH RI WKLV HDUQLQJVY UHOHDVH RI WKH FRQWUDFW EDFNORJ UHODWHG WR SURMHFWYV IRU ZKLFK W
ERWK ILUP DQG RSWLRQ OLQH LWHPYV



, QWHULP &RQGHQVHG &RQVROLGDWHG 6WDW
SURILW RU /RVV DQG 2WKHU &RPSUHKHQVLY|

(85 4 (85 4
SHYHQXH 2WKHU FRPSUHKHQVLYH LQFRPH ORVYV
&RVW RI VDOHV ,WHPV WKDW PD\ EH UHFODVVLILHG WR ORVV

*URVV SURILW
IHW RWKHU RSHUDWLQJ LQFRPH DQG
$GPLQLVWUDWLYH H[SHQVHV
2SHUDWLQJ SURILW

&DVK IORZ KHGJHV FKDQJHV LQ IDLU
&DVK IORZ KHGJHV LWHPV UHF\FOHG
&DVK IORZ KHGJHV FRVW RI KHGJLQJ
2WKHU FRPSUHKHQVLYH LQFRPH ORVV
7TRWDO FRPSUHKHQVLYH LQFRPH ORVV
7TRWDO FRPSUHKHQVLYH LQFRPH ORYV
(TXLW\ KROGHUV RI WKH SDUHQW

l.H

ULRG QHW RI WD

LODQFLDO LQFRPH
yLebQ Q WDEOH WR

JLOQDQFLDO H[SHQVHYV
3URILW ORVV EHIRUH LQFRPH WD]

,QFRPH WD[ H[SHQVH
3URILW ORVV IRU WKH SHULRG

3URILW ORVV IRU WKH SHULRG DWWU
(TXLW\ KROGHUV Rl WKH SDUHQW

WR

(DUQLQJV SHU VKDUH
%DVLF SURILW ORVV IRU WKH SHULR
KROGHUV RI WKH SDUHQW (85 SHU VK
'LOXWHG SURILW ORVV IRU WKH SHU
KROGHUV RI WKH SDUHQW (85 SHU VK

WDEOH WR RUGLQDU\ HTXLW\

EXWDEOH WR RUGLQDU\ HTXLW\




'QWHULP &RQGHQVHG &RQVROLGDWHG %DOCL

"HFHPEHU

(85
,QWDQJLEOH DVVHWYV
3URSHUW\ SODQW DQG HTXLSPHQW
5LJKW RI XVH DVVHWYV
IHDVHKROG GHSRVLWYV
'"HULYDWLYH DVVHWYV
2WKHU QRQ FXUUHQW DVVHWYV
7RWDO QRQ FXUUHQW DVVHWYV

&XUUHQW DVVHWYV
,QYHQWRULHYV
7UDGH DQG RWKHU UHFHLYDEOHYV
&RQWUDFW DVVHWYV
BUHSD\PHQWYV
&XUUHQW GHULYDWLYH DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
7TRWDO FXUUHQW DVVHWYV
7TRWDO DVVHWYV

ODUF

(85
6KDUH FDSLWDO
6KDUH SUHPLXP
7UHDV XU\ VKDUHV
S5HVHUYHV
5HWDLQHG HDUQLQJV DFFXPXOD
7TRWDO HTXLW\
1RQ FXUUHQW OLDELOLWLHYV
/HDVH OLDELOLWLHYV
'"HIHUUHG WD[ OLDELOLWLHYV
'"HIHUUHG UHYHQXH
'HEW WR FUHGLW LQVWLWXWLRQV
'"HULYDWLYH OLDELOLWLHYV
7TRWDO QRQ FXUUHQW OLDELOLWLH
7UDGH DQG RWKHU SD\DEOHV
3D\DEOHVY WR UHODWHG SDUWLHYV
'"HIHUUHG UHYHQXH
&XUUHQW OHDVH OLDELOLWLHYV
&XUUHQW LQFRPH WD[ OLDELOLWL
&XUUHQW GHEW WR FUHGLW LQVW
&XUUHQW GHULYDWLYH OLDELOLW
7TRWDO FXUUHQW OLDELOLWLHYV
7TRWDO OLDELOLWLHV
7TRWDO HTXLW\ DQG OLDELOLWLHYV

'HFHPEHU



'OWHULP &RQOGHQVHG &RQVROLGDWHG 6MAD\W

5HVHUYHYV
&RVW RI KHGJRQHLIQ FXUUHQF\
(85 6KDUH FDSLWRDUH SUHPLXPHDVXU\ VKPHIGMQJ UHVHUUHYVHUYHVWUDQVODWLRGHWBVEHEHIDUQEZQRIWD O

$W -DQXDU\

URILW ORVV IRU WKH SHULRG

2WKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG 3
7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG 3

&DSLWDO LQFUHDVH ODUFK

&RVWYV LQFXUUHG LQ FRQQHFWLRQ ZLWK ODUFK SFDSLWDO LQFUHDVH

6KDUH EDVHG SD\PHQWYV g €

(QG RI  ODUFK

$W -DQXDU\

BURILW IRU WKH SHULRG 3 3 3 3 3 3
2WKHU FRPSUHKHQVLYH LOQFRPH IRU WKH SHULRG 3 3 3 3 3
7TRWDO FRPSUHKHQVLYH SURILW IRU WKH SHULRG 3 3 3 3
6KDUH EDVHG SD\PHQWYV 3 3 3 3 3 3

(QG RI  0ODUFK




'OWHULP &RQOGHQVHG &RQVROLGDWHEG 6WDW

4 4 (85

(85

SURILW ORVV IRU WKH SHULRG $GGLWLRQV WR SURSHUW\ SODQW DQG

$GMXVWPHQWYV RI QRQ FDVK LWHPV $GGLWLRQV WR LQWDQJLEOH DVVHWYV
'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ ORYHPHQWYV LQ RWKHU QRQ FXUUHQW D
JLODQFH LQFRPH /HDVHKROG GHSRVLWYV
JQWHUHVW H[SHQVHV 1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLW
JLQDQFH FRVWYV
' QFRPH WD[ H[SHQVH &DVK IORZ IURP ILQDQFLQJ DFWLYLWLHYV
)DLU YDOXH FKDQJH RI GHULYDWLYH LQV KURXJK SURILI) RYFOEYY UHSD\PHQW RI OHDVH OLDE

6KDUH EDVHG SD\PHQW H[SHQVHYV ,QWHUHVW SDLG

I
BURFHHGV IURP LVVXH RI VKDUH FDSLW
&KDQJHV LQ ZRUNLQJ FDSLWDO
VHOWRULHY 7TUDQVDFWLRQDO FRVWYV RQ LVVXHV RI
, Q Q %DQN FKDUJHV
7UDGH UHFHLYDEOHYVY FRQWUDFW DVVHW QWYV DQG RWK%HM%V[P@IQIH%RUURZLQJ QHW RI ED
7UDGH DQG RWKHU SD\DEOHV 5HSD\PHQW RI ORDQ
S5HFHLYDEOHV IURP UHODWHG SDUWLHYV 1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWL
3D\DEOHV WR UHODWHG SDUWLHYV
"HIHUUHG UHYHQXH 1HW LQFUHDVH LQ FDVK DQG FDVK HTXLY
JQFRPH WD[ SDLG s &DVK DQG FDVK HTXLYDOHQWY DW EHJ

IH

KH SHULRG

(I'1HFW Rl H[FKDQJH UDWH RQ FDVK DQG YDOHQWYV

,QWHUHVW UHFHLYHG

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLY &DVK DQG FDVK HTXLYDOHQWYV DW HQG R

RG



JRUZDUG /RRNLQJ 6WDWHPHQWYV

7KH DQQXDO UHSRUW DV UHIHUUHG WR LQ WKAKHGRFARBQWHBQGBWRDWG WKLV HDUQLQJV UHOHDVH PD\ FRQWDLQ

HDUQLQJV UHOHDVH FRQWDLQ FHUWDLQ IRUZDQIR ORRMLRQ REWWHPHG@WWRP WKLUG SDUWLHV <RX DUH DGYLVHG WKDW VXFK
UHODWLQJ WR WKH EXVLQHVV ILQDQFLDO SHUWRUB G GTH W\QLEQ LRHV/PCDML\R & | KDKHQRW EHHQ SUHSDUHG VSHFLILFDOO\ IRU
&RPSDQ\ DQG RU WKH LQGXVWU\ LQ ZKLFK LW RGHUOWRY LQ WKH DQQXDO UHSRUW RU WKLV HDUQLQJV UHOHDVH DQG WKH

YRUZDUG ORRNLQJ VWDWHPHQWY FRQFHUQ IXWRE/BQUKERY QP BYWDNHQ DQVLQGHSHQGHQW LQYHVWLIDWLRQ WR
UHVXOWYV DQG RWKHU VWDWHPHQWYV WKDW DUHRERW ik WKRBEESBDD\FRY FRPSOHWHQHVY RIVXFK LQIRUPDWLRQ

VRPHWLPHY LGHQWLILHG E\ WKH ZRUGV "EHO LGNHYWUD 6 [BWKWVULUIDBWRGYFARKOG FDXVH WKH DFWXDO UHVXOWYV SHUIRUPDQFH
LQWHQGY SURMHEFWV SODQV HVWLPDWHW DBKPMYHPRIQWAHRY WKH &RPSDQ\ WR EH PDWHULDOO\ GLIIHUHQW IURP
DQWLFLSDWHVY WDUJHWV DQG VLPLODU H[DOQNVXWRKQUW UKWXIRWEYDSEUIRUPDQFH RU DFKLHYHPHQWYV WKDW PD\ EH
ORRNLQJ VWDWHPHQWY FRQWDLQHG LQ WKH DHJS X B ®VHES R U W FDSI0G. MK EY VWDWHPHQWY DQG LQIRUPDWLRQ LQ WKH DQQXDO
HDUQLQJV UHOHDVH LQFOXGLQJ DVVXPSWLRQWHSRSBUW LRWY W BIQG HODLWZVOR N WHIK HD VH

&RPSDQ\ RU FLWHG IURP WKLUG SDUW\ VRXUF%NR@(%V%H&\V%%LQBR&VFRQ\%DL%WLHV PDWHULDOLVH RU VKRXOG XQGHUO\LQJ
IRUHFDVWYV ZKLFK DUH VXEMHFW WR ULVNV X@&HYWOL RNV E PR RWERY UREWRB¥WXxDO UHVXOWV PD\ YDU\ PDWHULDOO\

WKDW PD\ FDXVH DFWXDO HYHQWV WR GLITHU RRWHPKROR'IHRPURBHG LQ WKH DQQXDO UHSRUW RU WKLV HDUQLQJV UHOHDVH
DOQWLFLSDWHG GHYHORSPHQW 6XFK IDEWRUV PDY IRU HIDPSOH L QFOXGH D

FKDQJH LO WKH SULFH RI UDZ PDWHULDOV 1R HVHQWDWLRQ RU ZDUUDQW\ H[SUHVV RU LPSOLHG LV PDGH DV WR

D QR UHOLDOFH VKRXOG EH SODFHG RQ DQ\ LQIRUPDWLRQ LQFOXGLQJ
IRQH RI WKH &RPSDQ\ RU DQ\ RI LWV SDUHQWSE{EJR}OPQ%WL HYWLPDWHY WDUJHWVY DQG RSLQLRQV FRQWDLQHG KHUHLQ DQG
XQGHUWDNLQJV RU DQ\ VXFK SHUVRQ V RIILFHYY RUpEP PR\ RWRUYEHTYLY DFFHSWHG DV WR DQ\ HUURUV RPLVVLRQV RU
DQ\ DVVXUDQFH WKDW WKH DVVXPSWLRQV XQG&H YQWRuW YEEWE YZPHAPDLQHG KHUHLQ DQG DFFRUGLQJO\ QHLWKHU WKH
ORRNLQJ VWDWHPHQWY DUH IUHH IURP HUURU&!RQ%E&?F\Q\B%\@L@’V MR/ VXEVLGLDULHV RU VKDUHKROGHUV RU DQ\

DFFHSW DQV UHVSRQVLELOLWA IRU WKH IXWXUR, PRH RIS R B LRRBYYE PHPEHUV RU HPSOR\HHV DFFHSW DQ\
HISUHVVHG LQ WKH DQQXDO UHSRUW RU WKH BIWXP® FF 2BV RUYWRT Vi Qs GLUHFWO\ RU LQGLUHFWO\ IURP WKH XVH RI WKH

IRUHFDVWHG GHYHORSPHQWYV DQQXDO UHSRUW RU WKLV HDUQLQJV UHOHDVH
7KH &RPSDQ\ DVVXPHV QR REOLJDWLRQ H[FHSW DV UHTXLUHG E\ ODZ WR

XSGDWH DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY RU WR FRQIRUP WKHVH

IRUZDUG ORRNLQJ VWDWHPHQWY WR LWV DFWXDO UHVXOWYV

O c—
T



SOWHUQDWLYH 3HUIRUPDQFH OHDVXUHYV

1RQ ,)56 )LQDQFLDO OHDVXUHYV

7R VXSSOHPHQW LWV ILQDQFLDO LQIRUPDWLRQ SUHVHQWHG LQ DFFRUE DGFIHY ZADIWKF X)6 B WMIGHDW R X B 2Q/ EM FRIZWDLQ QRQ
)56 PHWULFV LQFOXGLQJ (%,7'$ ZKHQ PHDVXULQJ SHUIRUPDQFH LQFOXGLQJ ZKHQ PHDVXULQJ FXUUHQW SHUL
UHVXOWYV RI RSHUDWLRQV DJDLQVW SULRU SHULRGV %HFDXVH RI LWV QRQ VWDQGDUGLVHG GHILQLWLRQ WKHYV
PHDVXUHV XQOLNH ,)56 PHDVXUHV PD\ QRW EH FRPSDUDEOH WR WKH;FDOFXODWLRQ RI VLPLODU PHDVXUHV RI
FRPSDQLHV 7KHVH VXSSOHPHQWDO QRQ ,)56 PHDVXUHV DUH SUHVHQWHG VROHO\ WR SHUPLW LQYHVWRUV WR P \

XQGHUVWDQG KRZ PDQDJHPHQW DVVHVVHV XQGHUO\LQJ SHUIRUPDQFH 2SHUDWLQJ SURILW RU ORVV DV UHSRUW H VWDWHPHQW R

7KHVH VXSSOHPHQWDO QRQ ,)56 PHDVXUHV DUH QRW DQG VKRXOG QRW EH YLHZHG DV D VXEVWLWXWH IRU ,)56
PHDVXUHV ODQDJHPHQW EHOLHYHV WKH SUHVHQWDWLRQ RI WKHVH QRQL W RH XWMHUBIWVSIWRBPRHW LQYWVR® UV
JUHDWHU WUDQVSDUHQF\ DQG VXSSOHPHQWDO GDWD UHODWLQJ WR WKH *URXS-V ILODQFLDO FRQGLWLRQ DQG
RSHUDWLRQV DQG WKHUHIRUH D PRUH FRPSOHWH XQGHUVWDQGLQJ RI IDFWRUV DIIHFWLQJ LWV EXVLQHVV DQG
SHUIRUPDQFH ,Q DGGLWLRQ ODQDJHPHQW EHOLHYHV WKH SUHVHQWDWIRBTELRWERR BRS DBB WYY HRCLY xv
LQYHVWRUV IRU SHULRG WR SHULRG FRPSDULVRQ RI UHVXOWYV DV WKH LWHPV PD\ UHIOHFW FHUWDLQ XQLTXH D
RSHUDWLQJ LWHPV VXFK DV DVVHW VDOHV ZULWH RIIV FRQWUDFW WhUPIgQDWLRQ FRVWYV RU LWHPV RXWVLGH
ODQDJHPHQW.-V FRQWURO

R
QJ

$V D SHUIRUPDQFH PHDVXUH WKH *URXS XVHG (%,7'$ (DUQLQJV EHIRUH LQWHUHVW WD[ ILQDQFH LQFRPH FRVWV
DQG GHSUHFLDWLRQ DQG DPRUWLVDWLRQ
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