&DGHOHU $ 6 ,QFRUSRUDWHG LQ 'HQPDUN 5HJLVWUDWLRQ 1XPEHU &95 QR
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J)LODQFLDO 3HUIRUPDQFH
Hoons v untmearamemermons O WURQJI SHUIRURBREH. ZLWKowrov oo

PLOOD®QQFBHIEVH PLO GFIRPG DU H G(8/R W K H UHFHRB®DWHG UWHYGI QXBIUDQG (%,7'$ JXLGDQFH

PLOOUMRYHQXH UHSRUWHG IRU WKH FEB$EHQE%S.;U;JR%GQ K/W L_ Q L_ V D Wd;:RH Q tvoP ﬁﬁﬂ%«y H;@DVHG

SULQFLSDOO\ E\ WKH UHFHLSW RI WHUPLQDWL QG H KHY Ry YU D DIILU kDWW Jx1GDYF L X0O0 !

$JUHHPH/GWLWK 'UVWHG DQG LQFUHDVHG UHYHOXH IURP LOHHW DOJH EHWZHHDQG PLOOLRQ DQG (@6,7'$ EHW

H[SDQVLRQ DQG KLJKHU XWLOLVDWLRQ |—T D U é L Q J V D Q G #R@QMO&Q%\(H QJV UHOHDVH L
-DQXbU H H H

7KH *URXS:V FRVW RI| §DQ@H\Q WV VREBN\EE UV W DXGLWHG QRU U

PLOQERQPLO®LBRIQWKDQ WKH FRPSDUDEOH S Q
GULYHQ PDLQO\ RIWKUEHPGBSEWURWYLQJ YHrvﬁ\HRH W H [ S D Q V L RGXQVHTXHQW (YHQWV
WKH IOHHW :LIQGGODBIBIN :LQG 3DFH
. 1HW FDVK IORZ SURYLGHG E\ RBBUDWLQJ DFMWQLY LWMAREADV &DGHOHU UHSDLG WKH :LQG
TKH "URXS-V HLJKW RSHUDWLQJ YHVVHOV DFQI%Y&H%QVE%%MWKV R(85 PLOBLRRHU Rl (85 PLOOLRQ LQ IXO0O IXQGHG E\ WKH GUD

XWLOLVDWRIURQY KD QW KV RFRPSDUHG WR  \v b (85K HPLOOULRRFKRUGHG IRU WKH FRPSDUD .
LQ WKH VDPH SHUZIKRHWKE *URXY KRGHUDWLQ]J iy & RO WiSH XBG BRRXQW RI WKH (85  PLOOLRQ :L

YHVVHOV GULYHQ E\ LQFUHDVHG RSHUDWLQJ SURWM)IPRRHRQQZZLRKYBBEVHPL@OLRQ FDVK RQ KDQG
GHIHUUHG UBRM @G DQFH FXVWRPHUWID\E@EQW YV
7KH *URXS V (%,7'$QRQHVX\M K. URE D8 5 RIIVHW E\ DQ LQFUHDVH LQ WUDGH DQG RWKHU SD\DEOHV 1HW FDVK IORZ

PLOOL®RQQFBHIBVH PLOGRPG@DUHG WR WKH (% ,XMHRI LQ LQYHVWLQJ DRWIAMRIQWLKY RIDWKH ILUVW
(85 PLOQURSRUWHG IRU WKH VDPW GHWAGRRBVHEE 2 Q PLOMRQQFRH®Y H PLOOARABDUHG WR WKH
WKH $OWHUQDWLYH 3HUIRUPDQFH OHDVXUHV (830 PHPWULRPRUWHG IRU WKH VDRKLSHULRG LQ

LQFUHDVH ZDV GULYHQ E\ WKH ILQDO LQVWDOPHQW SD\PHQWYV PDGH IRU

JRU WKRU@ERQWKYV RWKH *URXS -V UHVXOW ZDy, By SHRU4W RJHZEXLOG YHVVHOV GHOLYHUHG LQ WKH ILUVW QLQH PRQWKV RI
(85 PLOMRQQFBRHEILVH PLOQURIDWLYEE WR WKH ) 55 gDNHU :LQG 3DFH DQG :LQG $00\ DV ZHOO DV WKH

PLOGURQHERUWHG IRU WKH FRPSDUBHEOH SHYLRBPA Rl L QG .HHSHU
*URXS-V LQFUHDVHG UHVXOW ZDV SULQFLSDOO\ GULYHQ E\ KLJKHU JURVV SURILW
IRU WKH SHULRG SULQFLSDOO\ GXH WR UHFHLEY RDPWHUPRDOSWRRNOGAHAVELAQLQDQEQ®J DFWLYLWLHYV LQ WKH ILUVW
UHVSHFW Rl WKH /7$ DQG DQ LQFUHDVH LQ RPHRUDVNWLG R ERMBBH 0 ¥ LQOW®KR @ GFHRH BBGH
DORQJ ZLWK DQ LQFUHDVH LQ YHVVHO XWLOLKDWIFARRS D UHG(86R WAULHO OULRRIRUWHG IRU WKH
FRPSDUDEOH SHUIZRIGFEQ HDWHGULYHQ E\ SURFHHGV
IURP ERUURZE®RJIVPRIOOQHRW RI EDQN IHHVY DQG SDUWLDOO\
RIIT'VHW E\ WKH LQFUHDVHG LQWHUHVW SDLG DQG UHSD\PHQWYV
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)LODQFLDO 3HUIRUPDG

&RQWLQXHG IURP SUHYLRXV SDJH

JH\ )LIXUHV

(85
5HYHQXH
*URVV SURILW
2SHUDWLQJ SURILW
1HW ILQDQFLDOV
3URILW IRU WKH SHULRG

&DVK IORZ SURYLGHG E\ RSHUDWLQJ
&DVK IORZ XVHG LQ LQYHVWLQJ DFWL
21 ZKLFK LQYHVWPHQW LQ SURSHUW\ HTXLSPHQW
&DVK IORZ SURYLGHG E\ ILQDQFLQJ D
1HW LQFUHDVH GHFUHDVH LQ FDVK TXLYDOHQWYV
6KDUH UHODWHG NH\ ILJXUHV
(DUQLQJV SHU VKDUH (36 (85
'LOXWHG HDUQLQJV SHU VKDUH GLO
2SHUDWLRQDO PHWULFV
&RQWUDFWHG GD\V QR RI GD\V
BWLOLVDWLRQ
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J)LODQFLDO 3HUIRUPDQFH

&RQWLQXHG IURP SUHYLRXV SDJH

&DSLWDO DQG DVVHWYV JH\ JLIXUHV 6HSWHPEH '"HFHPEHU
$V RIEGHSWHPEHWKH *URXS-V WRWDO [(3%VHWRLDPORRQW G HDR H
FRPSDUHG WR 'HFHPEHU 7KLV LQFUHDYRWDWSWR S H QWS U ISPOMQLWADE\GD Q

HTXLSPH@®W RPLOOZRIOFK ZDV DWWULEXWDEOH WR WKH *URXS:-V QHZEX @B%@VPPPI@ LQFOXGLQJ W
GHOLRHWKH QHZ 0 &0DVYV YHVVHO :LQG ODNHU WKH QHZ 3IDMDNYV YHVV : G %WH DQG WKH *UR
$ FODVV YHWOHIDV:FEGO DV WKH DFTXLVLWLRQ RI WKH :LQG .HHSHU 1RQ FXUUHQW DVVHW

7KH *URXS V HTXLW{8BPRXQWHGNRE@6HSWHPEHUHIOHFWLQJ X®5LQFUHDVHBIN G 0L DELOLWLHY
PLOOURRKH EDGDQGHHIDHQ Q85 RIPLOOAKRQGHYHORSPHQW LQ WKH *URXS V

HTXLW\ ZDV GULYHQ E\ D ORVV RI (85 PLOOLRQ (B5R P DBMDORQ PG EW VRYFHGIHY DORQJI ZLWK

UHODWLQJ WR WKH KHGJH®5 RIPYBW LRQDDIULR MKD R E 85/ HBEL SDFRRHQ WV R

IRU WKELIPPERQW KV R &DVK DQG FDVK HTXLYDOHQW

$V RI-DQXDU\DOO HQWLWLHV RI WKH IRUPHU (QHWL *URXS KDYH FKDQJHEGDWKHLO UVOAFWLRQOQ REHUB
86' WBR57KH FKDQJH LV GULYHQ E\ &DGHOHU -V DFTXLVLWLRQ RI WKH IRUPHU {(QHWL *URXS DW WKII 1IG
DQG WKH VXEVHTXHQW FKDQJHV WR WKH ILQDQFLQJ RUJDQL]DWLRQ DOEWXWR RQAWPNVHRWWKH HQWL

FV

DVVRFLDWHG ZLWK WKH (QHWL *URXS IROORZLQJ ZKLFK WKH *URXS V 0DQD H§E‘5§q\4/v EWDGH WKH D DW

WKH SULPDU\ HFRQRPLF HQYLURQPHQW LQ ZKLFK HDFK RI WKH HQWLWLHV (ff]#’ y ‘' KDV FKDQJ

SULQFLSDOO\ GHQRMIFRDMEHGJIOQ (BBQDJIJHPHQW (BB Y VGW Wi WRHA HXGE PVKD W\ UDWLR

FXUUHQF\ WKDW ZLOO PRVW IDLWKIXOO\ UHIOHFW WKH XQGHUO\LQJ WUDQVDFWLRQV HYHQWYV DQG F OHYDQW WR WKH
HQWLUWURMUO\ DVVRFLDWHG ZROVKRWK®J (WKW IDFTRXSLWLRQ $YHUDJH QXPEHU RI HPSOR\HHV

$V VRPH Rl WKH JURXS HQWLWLHY DUH FRQGXFWLQJ EXVLQHVV LQ DQ LN RQRWLRQDO HQYLURQPH W KDV
DSSOLHG MXGJHPHQW WR GHWHUPLQH WKH SULRKHNRMERRIFUP\HQYLURQPHQW FRQVLGHULQJ

WUDQVDFWLRQV HYHQWY DQG FRQGLWLRQV 2IIVKRUH

7KH ILQDQFLDO UDWLRYV DQG RSHUDVWERQF® CCIHWHG A\) LDEFHF®W G I ® BHD;
DQG GHILQLWLRQV VHW RXW LQ WKH $QQXDO 5HSRUW

$YHUDJH QXPEHU RI IXOO WLPH HTXLYDOHQW &DGHOHU HPSOR\HHV IRU WKH UHSRUWLQJ SHULRG
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J)LODQFLDO 3HUIRUPDQFH

&RQWLQXHG IURP SUHYLRXV SDJH

&RPPLWWHG (85 PLOOLRQV
2Q - X0\ WKH &RPSDQ\ DQG LWV VXEVLGI DUV "1 0OG HHSHII

/LPLWHG HQWHUHG LQWR D *UHHQ 7HUP /RD! SWLOLVHG SHSD\PHO WV 8QXWLQ
PLOOLRQ ZLWK D \HDU WHQRU WKH :LQG ....._.. o Jeh me e e s .

1: ,3(; DQG 6SDUHEDQN 65 %DQN VHFXULQJ\yKﬁﬂww¢QDQFL6J 15'

IDFLOLW\ *UHHQ &RUSRUDWH )DFLOLW\ 5&) WHUP ORDQ
20 $XJIXVW WKH &RPSDQ\ UHTXHVWHG XWLOLVDWLR%FﬂéBS .
PLOOLRQ IURP WKH UHYROYLQJ FUHGLW OLQH DVYH NP &RYUSRYOMIT wRE-OUFH o "XDUDQWHH

&RUSRUDWH )DFLOLW\
7RWDO *UHHQ &RUSRUDWH )DFLOLW\
2Q G6HSWHPEHU WKH &RPSDQ\(BETXHVWHG XWLOLVDWLRQ R
PLOOLRQ XQGHU WKH $ &ODVV )DFLOLW\ DQG RQ3 &OWYWHBEHO LW\~ WKH
&RPSDQ\ WRRN GHOLYHU\ Rl WKH QLQWK YHVVHO LQ LWV IOHHW DQG LWV ILUVW $ FODVV
YHVVHO :LQG $00\ ZKLFK ZDV GHOLYHUHG DW VOK&OSRMFRDVKIOSWUG LQ 4LGRQJ
&KLQD
$ &ODVV )DFLOLW)\ , ,,

'LQG .HHSHU %ULGJH )DFLOLW\

'LQG .HHSHU )DFLOLW\
8QVHFXUHG

+ROG&R )DFLOLW\

8QVHFXUHG JXDUDQWHH IDFLOLW\

7TRWDO H[FOXGLQJ *XDUDQWHH IDFLOLWLHYV

JRU WKH 3 &0DVV )(C8HBLOLRL\ORYIER®Y WWR OOLRQ ZDV DYDLODEOH (BY LRGODHMRN KIDXKEBEH Q PWOOLRYWGZDY DYDLODEOH IRU :LQG 3DFH RI ZKLFK WKH IXOO DPRXQW KDV EHHQ XWLOLVE
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J)LODQFLDO 3HUIRUPDQFH

&RQWLQXHG IURP SUHYLRXV SDJH

2UGHU EDFNORJ LWKLQ $IWH'-
&DGHOHU-V RUGHULERREVRMD QWLDOO\ ILOOHG $V Rl  1RYHPEHU (85 OLOOLRQ \HDU \HD 7RW
VLQFH  -XQH LQFOXGH

&RQWUDFW EDFNORJ DV RI 6HSWHPEHU

f 2Q  -XO\ &DGHOHU VLIQHG D ORQJ WHUP FRQWUDFW ZLWK YHVWDV ZLWK UHVSHFW WR WKH QH
DGGLWLRQ WR &DGHOHU-V IOHHW :LQG .HHSHU 7KH FRQWUDFW FREWHPSODWHYV D ILUP SHULRG RI
ZLWK RSWLRQV WR H[WHQG WKDW SHULRG E\ WZR DQG D KDOI \HD&Ve @ PWIWRIPMB F 7% H RiVPRXBAHUSDUW) RSWLRQ
FRQWUDFW WR &DGHOHU LV DSSUR[LPDWHO\ (85 P LI DOO RSWLMM%@%WUFLVHG WKH FRQWU
H[SHFWHG WR EH ZRUWK LQ H[FHVV RI (85 P

6XEMHFW WR H[HUFLVH RI FRXQWHUSDUW\ RSWLRQ QIJHQW
r 2Q $XIXVW &DGHOHU VLIQHG D ILUP FRQWUDFW IRU :7* LQVWDOODWLRQ D WKH )RUPRVD
2I1IVKRUH :LQG )DUP LQ 7DLZDQ 7KH SURMHFW H[SHFWHG WR FR7PRPV\I/-|[5)C5:J-| LQ ODUFK DQG WR ODV)

IRU DSSUR[LPDWHO\ GD\V ZLOO EH H[HFXWHG E\ RQH Rl &DGHOHU V 0 FODVV YHVVHOV 7KH YDO.
WKH FROQWUDFW WR &DGHOHU LV HVWLPDWHG WR EH EHWZHHQ (85 DQG (85 PLOOLRQ

WUDEFW EDFNORJ DV R 1
¥ 2Q 6HSWHPEHU &DGHOHU VLIJQHG D ILUP FRQWUDFW ZLWK 2|—QriDQ LGV iRU 7T ,QVWDTOO

WKH %& :LQG 2I1IVKRUH :LQG )DUP LQ 3RODQG 7KH SURMHFW H[?%%K\HF? \g BOPWHQ FLIJC? ?9\%\}{

R K H EHU WR 1RYHP
FRQWLQXH IRU DSSUR[LPDWHO\ PRQWKV ZLOO EH H[HFXWHG E I &DG U VSZ 5\% HV
YDOXH RI WKH FRQWUDFW WR &DGHOHU LV HVWLPDWHG WR EH EHWXWHQ (85 DQG (85 PLOOLRQ

f 2Q 1RYHPEHU &DGHOHU DQQRXQFHG WKH VLIQLQJ RI ILUP FRQEWHFRW W K LHYKUFQWQBLY¥RIRWHUSDUW\ RSWLRQ
FOLHQW FRYHULQJ WKH IXO0 VFRSH WUDQVSRUWDWLRQ DQG LQVWROWDQYLRQURI IRXQGDWLRQV DQC
XSFRPLQJ RIIVKRUH ZLQG IDUP 7KH IRXQGDWLRQ 7 , FDPSDLJQ LV. VHW WR FRPPHQFH L
DQG WR EH H[HFXWHG XVLQJ RQH Rl &DGHOHU-V QHZEXLOG $ FoD9¥EMNAM MNROFEYG kY ﬁ'LFWWUSDUW\ RSWLRQ
VFRSH LV VFKHGXOHG WR EHJLQ LQ HDUO\ DQG WR EH FDUULHG RXW E\ RQH RI &DGHOHU-V 2 FO
YHVVHOV ZLWK FRPSOHWLRQ Rl ERWK VFRSHV H[SHFWHG E\ ODWHWDO_7KH YDOXH Rl WKH FRQWUDF
&DGHOHU LV HVYWLPDWHG WR EH DSSUR[LPDWHO\ (85 PLOOLRQ 7KH FRQWUDFWY DUH VXEMHFW WR WKH

FOLHQW: -V ILQDO LQYHVWPHQW GHFLVLRQ VKRXOG WKH FOLHQW 'EH XOVXFFAVYVIXO WKHMKDJOHHPHGWN BIDAD ER4D DU HODVDMG RR SURMHFWV R
WHUPLODWHG VXEMHFW WR D WHUPLQDWLRQ IHH UHOHYDQW FRXQWHUSDUW\ KDG WDNHQ D SRVLWLYH ILQE®5LQ PHOWRRQW ISHFILYHB QV XE'M

RYHPEHU
v

1
Vv LT

QJHQW

FRXQWHUSDUW\ ), WKH IRUHJRLQJ ILJXUHV LQFOXGH ERWK ILUP DQG RSWLRQ OLQH LWH
9HVVHO 5HVHUYDWLRQ $JUHHPHQWY 95%V DUH QRW LQFOXGHG LQ WKH FRQWUDFW EDFNORJ
Rl WKH GDWH RI WKLV HDUQLQJV UHOHDVH Rl WKH FRQWUDFW EDFNORJ UHODWHG

7KH *URXS:V RUGHU EDFNORJ DV RI WKB5UHSRUWQIQRQGDWH DPRXQWH\@DMHFQ D SRVLWLYH ), WKH IRUHJRLQJ ILJXUHV LQFOXGH ERWK ILUP DQG RSWLRQ OLQH

CADELER



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

0 (85
2WKHU FRPSUHKHQVLYH ORVV LQFRPH
,WHPV WKDW PD\ EH UHFODVVLILHG WR
([FKDQJH GLIIHUHQFHV RQ WUDQVODW
&DVK IORZ KHGJHV FKDQJHV LQ IDLU
&DVK IORZ KHGJHV LWHPV UHF\FOHG
&DVK IORZ KHGJHV FRVW RI KHGJLQJ
2WKHU FRPSUHKHQVLYH ORVV DIWHU

7RWDO FRPSUHKHQVLYH LQFRPH IRU WK_QHW RI WD]

7RWDO FRPSUHKHQVLYH ORVV LQFRP-WDEOH WR

(TXLW\ KROGHUV RI WKH SDUHQW

(85
5HYHQXH
&RVW RI VDOHYV
*URVV SURILW
1HW RWKHU RSHUDWLQJ LQFRPH DQG
$GPLQLVWUDWLYH H[SHQVHYV
2SHUDWLQJ SURILW

ORVYV
LJQ RSHUDWLRQ\

JLQDQFLDO LQFRPH
JLQDQFLDO H[SHQVHYV
3URILW EHIRUH LQFRPH WD]

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

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

(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\

=
Py
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'QWHULP &RQGHQVHG &RQVROLGDWHG %DOCL

(85
,QWDQJLEOH DVVHWYV
B3URSHUW\ SODQW DQG HTXLSPHQW
5LJKW RI XVH DVVHWYV
/HDVHKROG GHSRVLWYV
"HULYDWLYH DVVHWV

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

CADELER

6HSWHP

'"HFHPEHU

6HSWHP '"HFHPEHU
(85

6KDUH FDSLWDO
6KDUH SUHPLXP
7TUHDVXU\ VKDUHV
S5HVHUYHYV
SHWDLQHG HDUQLQJV DFFXPXOD
TRWDO HTXLW\
1RQ FXUUHQW OLDELOLWLHYV
/HDVH OLDELOLWLHYV
'"HIHUUHG WD[ OLDELOLWLHV
'HIHUUHG UHYHQXH
'"HEW WR FUHGLW LQVWLWXWLRQYV
'"HULYDWLYH OLDELOLWLHYV
7TRWDO QRQ FXUUHQW OLDELOLWLH
7UDGH DQG RWKHU SD\DEOHV
&XUUHQW SURYLVLRQV
3SD\DEOHV WR UHODWHG SDUWLHYV
'"HIHUUHG UHYHQXH
&XUUHQW OHDVH OLDELOLWLHYV
&XUUHQW LQFRPH WD[ OLDELOLWL
&XUUHQW GHEW WR FUHGLW LQVW
&XUUHQW GHULYDWLYH OLDELOLW
7TRWDO FXUUHQW OLDELOLWLHYV
7TRWDO OLDELOLWLHYV
7TRWDO HTXLW\ DQG OLDELOLWLHV




'QWHULP &RQGHQVHG &RQVROLGDWHG 6WDW

5HVHUYHYV

$FFXPXODWHG
&RVW RI KHGJRQHLIQ FXUWRMMHY UHWDLQHG
(85 6KDUH FDSLWRDUH SUHPLXPHDV XU\ VKPHIGIMQJ UHVHUUHYHUYHVWUDQVODWLRQ HBVRU@HBYV 7TRWDO

$W -DQXDU\

BURILW IRU WKH SHULRG
2WKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG
7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG
6KDUH EDVHG SD\PHQWYV
7UHDV XU\ 6KDUHV

(QG RI 6HSWHPEHU

$W -DQXDU\ 3

URILW IRU WKH SHULRG 3 3 3 3 3 3

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

&DSLWDO LQFUHDVH )HE 3 3 3 3 3
&RVWYV LQFXUUHG LQ FRQQHFWLRQ ZLWK )HE FDSLWDO LQFUHDVH 3 3 3 3 3
&DSLWDO LQFUHDVH -XQH 3 3 3 3 3
7TUHDVXU\ VKDUHV 3 3 3 3 3 3
6KDUH EDVHG SD\PHQWYV 3 3 3 3 3 3

(QG RI 6HSWHPEHU

CADELER



'QWHULP &RQGHQVHG &RQVROLGDWHG 6WDW

(85 0 (85
&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV
B3URILW ORVV IRU WKH SHULRG
$GMXVWPHQWYV RI QRQ FDVK LWHPV

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

,PSDLUPHQW RI IL[HG DVVHWYV

J)LQDQFH LQFRPH

,QWHUHVW H[SHQVHV

JLQDQFH FRVWV

,QFRPH WD[ H[SHQVH

)DLU YDOXH FKDQJH RI GHULYDWLYH LQV

6KDUH EDVHG SD\PHQW H[SHQVHYV

&DVK IORZ IURP LQYHVWLQJ DEWLYLWLH
$GGLWLRQV WR SURSHUW\ SODQW DQG
$GGLWLRQV WR LQWDQJLEOH DVVHWYV

/JHDVHKROG GHSRVLWV

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLW

&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV
3ULQFLSDO UHSD\PHQW RI OHDVH OLDE
,OQWHUHVW SDLG

KURXJK SURILIN; REHRABYVIURP LVVXH RI VKDUH FDSLW,

7TUDQVDFWLRQDO FRVWY RQ LVVXHV RI
5HSXUFKDVH RI WUHDVXU\ VKDUHV

%DQN FKDUJHYV
SURFHHGV IURP ERUURZLQJ QHW RI ED
QWY DQG RWKHW UHPBIGYPEEOHY PLOOLRQ LQ O

5HSD\PHQW RI ORDQ
1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWL

w

&KDQJHV LQ ZRUNLQJ FDSLWDO
,QYHQWRULHV
7UDGH UHFHLYDEOHV FRQWUDFW DVVHW
7UDGH DQG RWKHU SD\DEOHYV
3URYLVLRQV
3D\DEOHV WR UHODWHG SDUWLHYV
'"HIHUUHG WD[ OLDELOLWLHYV
"HIHUUHG UHYHQXH

,QFRPH WD[ SDLG

,QWHUHVW UHFHLYHG

(85 PLOOLRQ L

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLY
&DVK DQG FDVK HTXLYDOHQWYV DW EHJ KH SHULRG
(I'1HFW Rl H[FKDQJH UDWH RQ FDVK DQG M YDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY DW HQG R RG

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLY

CADELER



JRUZDUG /RRNLQJ 6WDWHPH

7KH DQQXDO UHSRUW DV UHIHUUHG WR LQ WKAKHGRFARBQW HBQ G W RIWE WHKOMDVH PD\ FR
HDUQLQJY UHOHDVH FRQWDLQ FHUWDLQ IRUZDQIR ORRMLRQ REWWHPHG@WWRP WKLUG SDU

UHODWLQJ WR WKH EXVLQHVV ILQDQFLDO SHUNRUB G GTHI W\QIE) LRHVPMDOMLR @ | KDKHQRW EHHQ
&RPSDQ\ DQG RU WKH LQGXVWU\ LQ ZKLFK LW RGHWOWLRY LQ WKHMXE®XYDQ QINVSRHWOHRY H D

YRUZDUG ORRNLQJ VWDWHPHQWY FRQFHUQ IXWRE/BQUERY IXIQ\?'EB%‘&DNHQ DQ\ LQGHS
UHVXOWYV DQG RWKHU VWDWHPHQWYV WkDw DUHRERW Kk W RBEESBDD\FRMN, FRPSOHWHQHVYV

VRPHWLPHV LGHQWLILHG E\ WKH ZRUGV "EHOLGNHVUD 6 [BWKW U DBSWRGYFRKXOG FDXVH WK
LQ WHQGY SURMHFWY SODQV HVWLPDWRWY DFAXLAHW HPIHRQWVHHWKH &RPSDQ\ WR EH F
DQWLFLSDWHV WDUJHWV DQG VLPLODU H[DOQNVXWRKQW UKWXIRWEYDSEUIRUPDQFH RU DFF
ORRNLQJ VWDWHPHQWY FRQWDLWHKGVLQ WKH DHJSXBO®VIHESRUW ADSI0GA HG E\ VWDWHPHQWYV DC
HDUQLQJV UHOHDVH LQFOXGLQJ DVVXPSWLR QWH RRSUMKHEAQ\D IDQIS/ YLHZHWDR/IHW K H

&RPSDQ\ RU FLWHG IURP WKLUG SDUW\ VRXUFE¥BHE M F\R\V%%LQBR&VFQQWDL WLHV PDV
IRUHFDVWYV ZKLFK DUH VXEMHFW WR ULVNV XgEGYWDHALR (%\I/-l\é@@ﬁ_'ﬁ_%lfglﬂl@up'%w BY W XD o

WKDW PD\ FDXVH DFWXDO HYHQWYV WR GLIIHU PR H\HkEQQ dYRPUR R }-|G LQ WKH DQQXDO UF
DQWLFLSDWHG GHYHORSPHQW 6XFK IDFWRUV PD\ IRU HI[DPSOH L XGH D

FKDQJH LQ WKH SULFH RI UDZ PDWHULDOV 1R UHSUHVHQWDW'— QR0 ZDUUDQW! H[SUH"
G QR UHOLD FH VKRXOG EH SODFHG RQ
1RQH RI WKH &RPSDQ\ RU DQ\ RI LWV SDUHQW & NGB HYWLPDWHY WDUJHWV DOG

XQGHUWDNLQJV RU DQ\ VXFK SHUVRQ V RIILFHYY &y HPSP \Hﬁ-kVD@Q/IﬁY_'Iﬁ'HU LV DFFHSWHG
DQ\ DVVXUDQFH WKDW WKH DVVXPSWLRQV XQGH YOy V?/I—YF}(H DLQHG KHUHLQ DO
ORRNLQJ VWDWHPHQWY DUH IUHH IURP HUURUYRGRH \_z“;gq)\ IWVKHR, VXEVLGLDULHY R
DFFHSW DQ\ UHVSRQVLELOLW\ IRU WKH IXWXUH PFH F3 R SR BSLRRRRY% PHPEHUY RU
HISUHVVHG LQ WKH DQQXDO UHSRUW RU WKH BIWXDO GF F2RBUARIYRUYWIH viigs cLuHFwoO
IRUHFDVWHG GHYHORSPHQWYV DQQXDO UHSRUW RU WKLV HDUQLQJV UHOHD
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 UHVXOWV
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SOWHUQDWLYH 3HUIRUPDQFH OHDVXUHYV

1RQ ,)56 )LQDQFLDO OHDVXUHYV

7R VXSSOHPHQW LWV ILQDQFLDO LQIRUPDWLR @S B \LVQRDHOG X Q DDAFHF® ID/DWOKRIZQ EHORZ
ZLWK ,)56 WKH *URXS XVHV FHUWDLQ QRQ ,)56 PHWULFV LQFOXGLQJ
(%,7'$ ZKHQ PHDVXULQJ SHUIRUPDQFH LQFOX®@LQJ ZKHQ PHDVXULQJ n 0

FXUUHQW SHULRG UHVXOWYV RI RSHUDWLRQV DJIDRIYVYWWULRY SHYWRRY IRWRDEYHHSR KH VWDWHPHQW RI SURILW

RI' LWV QRQ VWDQGDUGLVHG GHILQLWLRQ WKHwﬂ%@@gﬁg%ﬁﬁ%%égﬂyD&&&WNvDWLRQ

,)56 PHDVXUHV PD\ QRW EH FRPSDUDEOH WR WK

VLPLODU PHDVXUHV Rl RWKHU FRPSDQLHV 7KHVH SKEIIHPHRRAVBEGQRHRUWLVDWLRQ
)56 PHDVXUHV DUH SUHVHQWHG VROHO\ WR SH%PL® LQYHVWRUV WR PRUH

IXOO\ XQGHUVWDQG KRZ PDQDJHPHQW DVVHVVHV XQGHUO\LQJ

SHUIRUPDQFH

7KHVH VXSSOHPHQWDO QRQ ,)56 PHDVXUHV DUH QRW DQG VKRXOG QRW

EH YLHZHG DV D VXEVWLWXWH IRU ,)56 PHDVXUHV ODQDJHPHQW EHOLHYHV
WKH SUHVHQWDWLRQ Rl WKHVH QRQ ,)56 PHDVXUHV SURYLGHV LQYHVWRUYV
ZLWK JUHDWHU WUDQVSDUHQF\ DQG VXSSOHPHQWDO GDWD UHODWLQJ WR WKH
*URXS-V ILQDQFLDO FRQGLWLRQ DQG UHVXOWV RI RSHUDWLRQV DQG
WKHUHIRUH D PRUH FRPSOHWH XQGHUVWDQGLQJ RI IDFWRUV DIIHEFWLQJ LWV
EXVLQHVV DQG RSHUDWLQJ SHUIRUPDQFH ,Q DGGLWLRQ ODQDJHPHQW
EHOLHYHV WKH SUHVHQWDWLRQ Rl WKHVH QRQ ,)56 PHDVXUHV LV XVHIXO WR
LQYHVWRUV IRU SHULRG WR SHULRG FRPSDULVRQ RI UHVXOWV DV WKH LWHPV
PD\ UHIOHFW FHUWDLQ XQLTXH DQG RU QRQ RSHUDWLQJ LWHPV VXFK DV
DVVHW VDOHV ZULWH RIIV FRQWUDFW WHUPLQDWLRQ FRVWV RU LWHPV RXWVLGH
RI ODQDJHPHQW:V FRQWURO

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