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&DXWLRQDU\ 1RWH 5HJDUGLQJ )RUZ
DOG 1RQ *$$3 OHDVXUHV DQG ,QYHV

7KLV ,QYHVWRU 3UHVHQWDWLRQ WKLV #3UHVHQWDWLRQ$ LV LQWHQGHG VROHO\ IRU WKH LQIRUPDWLRQDO SXl\
*UHHQOLJKW &DSLWDO 5H /WG WKH #&RPSDQ\$ 7KLY 3UHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPI
WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY WR EH FRYHUHG E\ WKH VDIH KDUERU SURYLVLRQV IRU IRUZDUG ORRN
LGHQWLILHG E\ D UHIHUHQFH WR D IXWXUH SHULRG RU E\ WKH XVH RI IRUZDUG ORRNLQJ WHUPLQRORJ\ )RUZDUC
#RXWORRNS$ #HVWLPDWHS$ #JRDOS$ DQG #VWUDWHI\$ RU FRQGLWLRQDO YHUEV VXFK DV #ZLOO$ DQG #PD\$ RU Wi
LQFOXGH VWDWHPHQWY UHODWLQJ WR PDUNHW RSSRUWXQLW\ RXU VWUDWHILF SULRULWLHV VWUDWHJILF JURZ
DFWXDO UHVXOWV WR GLIIHU PDWHULDOO\ IURP WKRVH FRQWDLQHG LQ IRUZDUG ORRNLQJ VWDWHPHQWY PDGH R
RI RXU OLFHQVHY ORVVHV IURP FDWDVWURSKHYVY WKH ORVYV RI VLIQLILFDQW EURNHUV WKH SHUIRUPDQFH RI 6F
RXU LQYHVWPHQWY PDGH XQGHU RXU *UHHQOLJKW 5H QQRYDWLRQV SLOODU PD\ GLIIHU VLIQLILFDQWO\ IURP WEK
LQ RXU PRVW UHFHQW $QQXDO 5HSRUW RQ )RUP . ILOHG ZLWK WKH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ #
ZLWK WKH 6(& ZKLFK DUH DFFHVYZEQHR JRMKERPESDPQY\ZKEEHWW DNHY QR REOLIJIDWLRQ WR SXEOLFO\ XSGDWH RU
DV WR WKH GDWH RI WKLY 3UHVHQWDWLRQ ZKHWKHU DV D UHVXOW RI QHZ LQIRUPDWLRQ IXWXUH HYHQWY RU F

,Q SUHVHQWLQJ WKH &RPSDQ\!'V UHVXOWYV PDQDJHPHQW KDV LQFOXGHG WKH IROORZLQJ ILQDQFLDO PHDVXUH !
SULQFLSOHV LQ WKH 8QLWHG 6WDWHV #*$$3%$ IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH 7KLV QRQ *$$3 PHDVX
PHDVXUH DOORZV IRU D PRUH WKRURXJK XQ GIHRQV WH3Q GPLHDIVR U MK i DAQGRIW CEHQERP$WIL@PHEOMH WR VLPLODUO\ WLW
VKRXOG EH XVHG WR PRQLWRU RXU UHVXOWY DQG VKRXOG EH FRQVLGHUHG LQ DGGLWLRQ WR DQG QRW YLHZHC(
PRVW FRPSDUDEOH *$$3 ILIXUHV FDQ EH IRXAXG&\D %UWYXHQBWDIF\N LRIQWIKQAVRIBRYWQWOWERQWDLQ ILIXUHV DQG PHWL
JURVV SUHPLXPV ZULWWHQ DQG RWKHU PLG \HDU ILQDQFLDO LQIRUPDWLRQ

$00 LQIRUPDWLRQ SURYLGHG IRU 6RODVJODYV ,QYHVWPHQWY /3 LV IRU LQIRUPDWLRQDO SXUSRVHV RQO\ DQG VI
VHFXULW\ 3HUIRUPDQFH UHWXUQV UHIOHFW WKH WRWDO UHWXUQV QHW RI IHHV DQG H[SHQVHV 5HWXUQV DUF
SHUIRUPDQFH DOORFDWLRQ $00O ILJXUHV DUH XQDXGLWHG *UHHQOLJKW 5H DQG '0( $GYLVRUV /3 #'0($ GR QRYV
RWKHU FRUUHFWLRQV 3DVW SHUIRUPDQFH LV QRW LQGLFDWLYH RI IXWXUH UHVXOWY $FWXDO UHWXUQV PD\ GLI
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*UHHQOLJKW 5H 2YHUYLHZ DQG +LJKOLJKW

2XU VWUDWHIGRJLRERY XQGHUZULWLQJ HIFHOOHQFH

ZLWK UHVSHFW WR HDFK DQG HYHU\ GHFLVLRQ ZH PDNH

'"LYHUVH % XVLOHVYV OL
Q : 0 % 0

SURSHUW\

4 4 *URVV 3UHPLXPV

6sHFLDOW 6KDUHKROGHUV! (TXIWRWDO DVVHWYV "ULWWHQ
S bVXD. 9DOXH RI VKDUHV UHSNUFKD\LK)G6W UD V
&XPXODWLYH %RRN 9DOXH *lU®ZW K ,QWHUQDWLRQDO /

0XOWLONQH

)LQDQFLD( <HDU\#$$ ([FHC
+HDOWK 2SHUDWLQJ +L\7$\R/£€°UV\>\/,VD)EL§,52>F<'\‘NDOO, 7TRWDO 'HEW /HYHUD

OXOWLOLQH LQFOXGHV RXU )XQGV DW /OR\G V EXVLQHVV

*URVV SUHPLXPV ZULWWHQ LV IRU WKH WUDLOLQJ PRQWKYV % XVLQHVV PL[ FKDUW UHSUHVHQWY JURVYV SUHPLXPV ZULWWHQ E\ OLQH RI EXVLQHVV IRU WUDLOLQJ WZHOYH PR(
5HIHUV WR IXOO\ GLOXWHG %936 JURZWK )XH®5 SH QG WMH® W QRQ LAS £3 PRI® VEIHPHDW XRIGIDOH DQG UHFRQFLOLDWLRQ WR WKH PRVWXBRRPSDUDEOH *$$3 PHDVXUH BHULRG PHDVXL
'XULQINVWKRIQG TRADUWHUUHSXUFKDWRWGLQDU\ VKDUHV DW DQ FLIOMWRIRQ B YAFHRMN HRSEHURAHK RBRUH $OVR WKURXJIK $XJIXVW RAHGURBXUNKDVHGE D WXD QP DIROIWHY FR\DWHRFRVW R
'"HEW OHYHUDJH FDOFXODWHG DV WRWDO GHEW GLYLGHG E\ VKD U H KRHOUGBHIWHHDTUX BWRRS DAVDIR |V L FOIRVHD QW O\ GHFUHDVHG LQ UHFHQW \HDUV IURP
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PSURYLQJ 8QGHUZULWLQJ 0DUJLQ
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6HFRQG 4 XDIJKOHUKW YV

H[SUHVVHG LQ PLOOLRQV 8 6 GROODUYV H[FHSW SHUFHQWDJHY DQG SHU VKDUH DPRXQWYV
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2SHQDUNHW B6HJPHQW

*URVYV 3UHPLXPV :ULWWHQ %XVLQHVYV OL[] &RPELQHG 5DWLR

LQ PLOOLRQV
. .

6 SHF LD

M 8QGHUZULWLC
([SHQVH 5DWL

&DVXDOW\
M $FTXLVLWLRQ

V.. )LQDC
&RVW 5DWLR

OXOWL! /RVV 5DWLR

3URSH

FRPELQHG UDWLR SRLQW YRBBRYRPHIHV ILRG +ZLWK 4 UHVXOWY EHLQJ LPSDFWHG E\

*URVV SUHPLXPV ZULWWHQ PHODRRRHG PRPGHDOUH GMLR D@R Q

&RQWLQXH WR VHH EHQHILWY LQ SRUWIROLR XQGHUZULWLQJ RSSRUWXQLWLHV DV
ILQDQFLDO VWUHQJWK UDWLQJ LQ

%XVLQHVYV OL[ FKDUW UHSUHVHQWY JURVYV SUHPLXPV ZULWWHQ E\ OLQH RI EXVLQHVV IRU WUDLOLQJ WZHOYH PRQWKYV
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QRYDWLRQV 6HIPHQW

*URVYV 3UHPLXPV :ULWWHQ %XVLQHVYV OL[] &RPELQHG 5DWLR

LQ PLOOLRQV

6 SHF LD QJAf\
&DVXDOW\

M S8QGHUZULWL
([SHQVH 5DW

JLQDQFL M $SFTXLVLWLRC
&RVW 5DWLR

OXOWLOLQH +HDOWK /IRVV 5DWLR

*URVV SUHPLXPV ZULWWWHR RIQFUEMYHBRPSDUHG WRQMDRQ ZLWK VWURQJ 4 FRPELQHG U

7KLY VHIPHQW FRQWLQXHV WR EH D VWUDWHILF GLITHUHQWLDWRU UHIOHFWLQJ D K

3ODFHG ZKROH DFFRXQW TXRWD VKDUH RQ WKH VHIPHQWI!V XQGHUZULWLQJ SRUWIROLE

6LQFH RXU ,QQRYDWLRQV EXVLQHVV KDV VXSSRUWHG LQQRYDWLYH WHFKQRORJ\ GULY

%XVLQHVYV OL[ FKDUW UHSUHVHQWY JURVYV SUHPLXPV ZULWWHQ E\ OLQH RI EXVLQHVV IRU WUDLOLQJ WZHOYH PRQWKYV
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WPHQWV /3 |
OLJKW 5H!V 6WURQJ %RRN

,QYHVWPHQW UHWXUQV VWDWHG KHUHLQ UHIOHFW WKH WRWDO UHWXUQV QHW RI IHHV DQG H[SHQVHV ,QYHVWPHQW UHWXUQV DUH FDOFXODWHG PRQWKO\ DQG FRPSRXQGHG W
E\ WKH ,QYHVWPHQW 3RUWIROLR $FWXDO LQYHVWPHQW LQFRPH PD\ YDU\ GHSHQGLQJ RQ FDVK IORZV LQWR DQG RXW RI WKH LQYHVWPHQW DFFRXQW 3DVW SHUIRUPDQFH LV QF
UHWXUQ IURP LQFHSWLRQ LV FDOFXODWHG IURP $XJXVW WKURXJK -XQH ORQWKO\ LQYHVWPHQW UHWXUQV DUH SRVWHG RQ WKH ,QYHVWRU VHFWLRQ RI RXU FRUSRUDWH
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([HFXWLYH DQG 8QGHUZULWLQJ /HDGHUVKL S

UHI sLEKDUGVRGYHUDJH ,QGXVWU\ ([SHIHLD YV

KLHI ([HFXWLYH 2IILFHU

RLQHG &[HFXWLYH HDP &RPSULVHG RI 6LJQLILFDQW *UHHQOLJKW 5H 7HC

RUPHUO\ 7UDQV 5

PoULDQ 2!5HLOO\
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&KLHI $FWXDU\ JLUXZRQ 82 &D\PDQ &82 ,UHODQG +HDG RI 8QGHUZUL
B RLQHG 82 Q RLQHG d -RLQHG ) $QDO\WLFV
IRUPHUO\ ( < RLQHG S RUPHUO\ .309 IRUPHUO\ 7UDY %“b~ -RLQHG
] IRUPHUO\ $00LDQ
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)XOO\ 'LOXWHG %RRN 9DOXH 3HU 6KDUH

7KH NH\ QRQ *$$3 ILQDQFLDO PHDVXUH XVHG LQ WKLV 3UHVHQWDWLRQ LV IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH 2XU SULI
ERRN YDOXH DV D ILQDQFLDO PHDVXUH LQ RXU ORQJ WHUP LQFHQWLYH FRPSHQVDWLRQ SODQ :H EHOLHYH WKDW ORQJ WH
EHFDXVH LW SURYLGHY PDQDJHPHQW DQG LQYHVWRUV D \DUGVWLFN WR PRQLWRU WKH VKDUHKROGHU YDOXH JHQHUDWHG )
D EDVLV RI FRPSDULVRQ ZLWK RWKHU FRPSDQLHV ZLWKLQ WKH SURSHUW\ DQG FDVXDOW\ UHLQVXUDQFH LQGXVWU\ )XOO\
PHDVXUH ZKLFK LQ RXU YLHZ LV WKH EDVLF ERRN YDOXH SHU VKDUH :H FDOFXODWH EDVLF ERRN YDOXH SHU VKDUH DV D

WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY )XOO\ GLOXWHG ERRN YDOXH SHU VKDUH UHSUHVHQWY EDVLF ERRN YDOXI
RXWVWDQGLQJ UHVWULFWHG VWRFN XQLWYV #568V$ :H EHOLHYH WKHVH DGMXVWPHQWV EHWWHU UHIOHFW WKH XOWLPDWH C

7KH IROORZLQJ WDEOHY SUHVHQWY D UHFRQFLOLDWLRQ RI WKH IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH WR EDVLF ERRN YL

'"HFHPEHU 'HFHPEHU 'HFHPEHU 'HFHPEHU 'HFHPEHU -XQH

1XPHUDWRU IRU EDVLF DQG IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH

7TRWDO HTXLW\ DV UHSRUWHG XQGHU 8 6 *$$3

'"HOQORPLQDWRU IRU EDVLF DQG IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH

2UGLQDU\ VKDUHV LVVXHG DQG RXWVWDQGLQJ DV UHSRUWHG DQG GHQRPLQDWRU IRU EDVLF ERRN YDOXH SHU
VKDUH

$GG ,Q WKH PRQH\ VWRFN RSWLRQV DQG DOO RXWVWDQGLQJ 568V

'"HQRPLQDWRU IRU IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH

%DVLF ERRN YDOXH SHU VKDUH

)XOO\ GLOXWHG ERRN YDOXH SHU VKDUH

H[SUHVVHG LQ WKRXVDQGY 8 6 GROODUV H[FHSW SHU VKDUH DPRXQWYV
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)XOO\ 'LOXWHG %RRN 9DOXH 3HU 6KDUH 4X

7KH IROORZLQJ WDEOHY SUHVHQWY D UHFRQFLOLDWLRQ RI WKH IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH WR EDVLF ERRN YL
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1XPHUDWRU IRU EDVLF DQG IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH

7TRWDO HTXLW\ DV UHSRUWHG XQGHU 8 6 *$$3

'"HOQORPLQDWRU IRU EDVLF DQG IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH

QDU\ VKDUHV LVVXHG DQG RXWVWDQGLQJ DV UHSRUWHG DQG GHQRPLQDWRU IRU EDVLF ERRN YDOXH SHU
H

$GG ,Q WKH PRQH\ VWRFN RSWLRQV DQG DOO RXWVWDQGLQJ 568V

'"HQRPLQDWRU IRU IXOO\ GLOXWHG ERRN YDOXH SHU VKDUH

%DVLF ERRN YDOXH SHU VKDUH

)XOO\ GLOXWHG ERRN YDOXH SHU VKDUH

H[SUHVVHG LQ WKRXVDQGY 8 6 GROODUV H[FHSW SHU VKDUH DPRXQWYV
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6HJPHQW "HVFULSWLRQV

2SHQ ODUNHW 6HJPHQW

‘H SURYLGH WUHDW\ UHLQVXUDQFH WR LQVXUDQFH FRPSDQLHYVY RQ D JOREDO EDVLV ZULWWHQ RQ D SURSRUWLR
IROORZLQJ OLQHV RI EXVLQHVV

()LODQIEQPOXGHY SULPDULO\ PRUWJDJH WUDGH FUHGLW VXUHW\ WUDQVDFWLRQDO OLDELOLW\ DQG ILQDQFLDC
(+HDAWEKOXGHYV SULPDULO\ DFFLGHQW DQG FULWLFDO LOOQHVV FRYHUDJH

(OXOWILQFOXGHY SUHGRPLQDQWO\ RXU )$/ EXVLQHVYV DFURVV GLYHUVH OLQHV FRXSOHG ZLWK PXOWLOLQH FRPF
FRYHUDJH

(BURSHWQWOXGHYVY PDLQO\ FRPPHUFLDO SURSHUW\ DQG SURSHUW\ FDWDVWURSKH FRYHUDJH
(6SHFLD@QFROXGHYV SULPDULO\ DJULFXOWXUH F\EHU PDULQH DQG HQHUJ\ DYLDWLRQ DQG VSDFH VSHFLDOW\ PXC
(&DVXLQWOXGHYV SULPDULO\ JHQHUDO OLDELOLW\ XPEUHOOD PXOWLOLQH FDVXDOW\ DQG ZRUNHUV! FRPSHQVD

 QQRYDWLRQV 6HJPHQW

 QQRYDWLRQ UHODWHG ,QYHVWPHQWYV
‘H PDNH VWUDWHJILF LQYHVWPHQWY LQ SURPLVLQJ VWDUWXS FRPSDQLHV DQG PDQDJLQJ JHQHUDO DJHQWV VXEN
UHLQVXUDQFH FDSDFLW\ RQ D FDVH E\ FDVH EDVLV 7KHVH SULYDWH LQYHVWPHQWY FRQVLVW SULPDULO\ RI XQO
,QQRYDWLRQ UHODWHG 8QGHUZULWLQJ

‘H SURYLGH XQGHUZULWLQJ FDSDFLW\ WR RXU SURJUDP SDUWQHUV WKURXJK LQVXUDQFH DQG UHLQVXUDQFH VW
VHIPHQW KDV WKH IROORZLQJ OLQHV RI EXVLQHVV

()LODQIEQPOXGHY SUHGRPLQDQWO\ PLVFHOODQHRXV ILQDQFLDO FRYHUDJH

(+HDAVWQFOXGHVY SULPDULO\ WUDYHO DQG RWKHU PLVFHOODQHRXV KHDOWK FRYHUDJH

(OXOWIL@QFOXGHY PRVWO\ %23 DQG PXOWLOLQH FRPPHUFLDO FRYHUDJH LQ DGGLWLRQ WR EXVLQHVV ZULWWHQ |
(6SHFLD@FOXGHY SULPDULO\ FRQWLQJHRQFWULBSERDQ AH OMIBWWROQYHMWHODWSMELRQ EDJJDJH DQG SHUVRQDO HIIH
(&DVXLQWOXGHYV SULPDULO\ JHQHUDO OLDELOLW\ DQG PXOWLOLQH FDVXDOW\ FRYHUDJH
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