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)RUHVW�+HDWK�'LVWULFW�&RXQFLO� &$%,1(7�
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�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
���� 7KH�&DELQHW� LV�UHTXHVWHG�WR�UHYLHZ�WKH�&RXQFLO¶V�5HYHQXH�DQG�&DSLWDO�ILQDQFLDO�

SHUIRUPDQFH� IRU� WKH� ILUVW� QLQH�PRQWKV� RI� �������� DQG� WKH� \HDU� HQG� IRUHFDVW�
SRVLWLRQ��

�
�
�
��� 5HFRPPHQGDWLRQ�V��
�
��� 7KH�&DELQHW�LV�UHTXHVWHG�WR�
�

�� 1RWH� WKH� �������� UHYHQXH� DQG� FDSLWDO� EXGJHW� SRVLWLRQV� IRU� WKH�
ILUVW�QLQH�PRQWKV�RI�WKH�ILQDQFLDO�\HDU�

�
�� 1RWH�WKH�UHYHQXH�EXGJHW�YLUHPHQWV�DV�RXWOLQHG�LQ�$SSHQGL[�(��

�
�
�
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
��� 0RQLWRULQJ�LQ�\HDU�ILQDQFLDO�SHUIRUPDQFH�DQG�LQ�SDUWLFXODU�WKH�\HDU�HQG�IRUHFDVW�

SRVLWLRQ� SOD\V� DQ� LPSRUWDQW� UROH� LQ� XQGHUVWDQGLQJ� KRZ� WKH� &RXQFLO¶V� ILQDQFLDO�
SODQV�DQG�VWUDWHJLHV�KDYH�FRQWULEXWHG�WRZDUGV�WKH�DFKLHYHPHQW�RI�WKH�FRUSRUDWH�
REMHFWLYHV�DQG�VWUDWHJLF�SODQ�SULRULWLHV��

�
��� ,Q�RUGHU�IRU�WKH�&RXQFLO�WR�EH�DEOH�WR�PHHW�LWV�VWUDWHJLF�SULRULWLHV�LW�LV�HVVHQWLDO�

WKDW�VXIILFLHQW�DQG�DSSURSULDWH�ILQDQFLDO�UHVRXUFHV�DUH�DYDLODEOH��
�
��� .H\�LVVXHV�
�
��� 7KLV� UHSRUW� KDV� EHHQ� DOLJQHG� ZLWK� WKH� FDELQHW� VWUXFWXUH� DQG� UHIOHFWV� WKH� QHZ�

-RLQW�/HDGHUVKLS�7HDP��-/7��VHUYLFH�DUHDV�DQG�KRZ�WKH\�ILW�LQWR�WKH�SULRULWLHV�IRU�
WKH�UHVSHFWLYH�SRUWIROLR�KROGHUV��

�
��� 7KLV�UHSRUW�LQFOXGHV�SHUIRUPDQFH�DJDLQVW�ERWK�UHYHQXH�DQG�FDSLWDO�EXGJHWV�DQG�

SURYLGHV�DGGLWLRQDO�LQIRUPDWLRQ�RQ�NH\�DUHDV�VXFK�DV�SHUIRUPDQFH�DJDLQVW�ORFDO�
DQG�VKDUHG�VHUYLFH�VDYLQJV�DQG�WKH�VWUDWHJLF�SODQ�DFWLRQV�IRU����������

�
��� 5HYHQXH�SRVLWLRQ�
�
���� 7KH�\HDU�WR�GDWH�SRVLWLRQ�DIWHU�QLQH�PRQWKV�FXUUHQWO\�VKRZV�DQ�XQGHUVSHQG�RI�

����������DV�VKRZQ�LQ�$SSHQGL[�$���7KH�H[SHFWHG�\HDU�HQG�IRUHFDVW��KRZHYHU��
FXUUHQWO\� VKRZV� D� VPDOO� RYHUDOO� RYHUVSHQG� RI� ������� ZKLFK� FRQVLVWV� RI��
YDULDQFHV�DV�RXWOLQHG�LQ�$SSHQGL[�%��

�
���� 0HPEHUV�DUH�UHTXHVWHG�WR�QRWH�WKH�\HDU�WR�GDWH�SRVLWLRQ�WR�'HFHPEHU������DQG�

WKH�IRUHFDVW�SRVLWLRQ�DV�RXWOLQHG�ZLWKLQ�$SSHQGL[�$���,W�VKRXOG�EH�QRWHG�WKDW�WKH�
IRUHFDVW� \HDU� HQG� SRVLWLRQ� DW� WKLV� SRLQW� LQ� WLPH� LV� LQ� OLQH� ZLWK� WKH� EXGJHW���
%XGJHW� KROGHUV� ZLOO� FRQWLQXH� WR� ZRUN� ZLWK� )LQDQFH� VXSSRUW� 2IILFHUV� IRU� WKH�
UHPDLQLQJ� WKUHH�PRQWKV�RI� WKH� ILQDQFLDO� \HDU� LQ�RUGHU� WR�PRQLWRU� WKH� IRUHFDVW�
SRVLWLRQ�DQG�WKH�ILQDO�XSGDWHG�ILJXUHV�ZLOO�EH�DYDLODEOH�LQ�WKH���������)LQDQFLDO�
2XWWXUQ�UHSRUW���

�
��� 0DMRU�YDULDQFHV�±�5HYHQXH�%XGJHW�
�
���� 'HVSLWH� WKH� FXUUHQW� XQGHUVSHQG� SRVLWLRQ� DW� ��VW� 'HFHPEHU�� WKH� HFRQRPLF�

FOLPDWH� DQG� WKH� RQJRLQJ� JRYHUQPHQW� DXVWHULW\� PHDVXUHV� FRQWLQXH� WR�
VLJQLILFDQWO\� DIIHFW� WKH� &RXQFLO¶V� ILQDQFLDO� SRVLWLRQ� DQG� SUHVHQW� D� QXPEHU� RI�
FXUUHQW� DQG� IXWXUH� FKDOOHQJHV�� 7KLV� LV� UHIOHFWHG� LQ� WKH� \HDU� HQG� IRUHFDVW�
RYHUVSHQG�DQG�PDLQO\� UHODWHV� WR�RQO\�D� IHZ�DUHDV�DV�GLVFXVVHG� LQ�SDUDJUDSKV�
����DQG�����EHORZ��

�
���� )LQDQFLDO� SUHVVXUHV� WKDW� FRQWLQXH� WR�DGYHUVHO\� LPSDFW� WKH�&RXQFLO¶V� IRUHFDVWHG�

ILQDQFLDO� SRVLWLRQ� LQFOXGH� UHGXFHG� LQGXVWULDO� ����������� DQG� WRZQ� FHQWUH�
���������� LQFRPH�DQG�HPSW\�SURSHUW\�EXVLQHVV�UDWHV�QRW�EXGJHWHG�IRU�GXH�WR�
YDFDQFLHV��DQG�DQ�RYHUVSHQG�RQ�EXLOGLQJ�FRQWURO�PDLQO\�DV�D�UHVXOW�RI�UHGXFHG�
IHHV�OHYHOV������������

�
���� ,Q�FRQWUDVW�WR�WKH�ILQDQFLDO�SUHVVXUHV��WKHUH�DUH�DUHDV�RI�EXGJHW�VDYLQJV�VXFK�DV�

WKH�UHGXFWLRQ� LQ�H[WHUQDO�DXGLW� IHHV���������DQG�DGGLWLRQDO�VDYLQJV�JHQHUDWHG�
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WKURXJK�WKH�VKDUHG�VHUYLFHV�DJHQGD�IRU���������RI����������DERYH�ZKDW�ZDV�
DVVXPHG�LQ�WKH�EDVH�EXGJHW��

�
���� $SSHQGL[� %� GHWDLOV� DOO� PDMRU� YDULDQFHV� DQG� LQFOXGHV� IXUWKHU� GHWDLOV� RQ� WKRVH�

RXWOLQHG�DERYH��
�
���� 0RQLWRULQJ�DJDLQVW�ORFDO�DQG�VKDUHG�VHUYLFHV�VDYLQJV�
�
���� 7KH���������UHYHQXH�EXGJHW�LQFOXGHG�D�ORFDO�VDYLQJV�WDUJHW�WRWDOOLQJ�����������

LQFOXGHG�LV����������LQ�UHVSHFW�RI�OHLVXUH�UDWLRQDOLVDWLRQ�VDYLQJV��DVVXPHG�IURP�
2FWREHU�������7KH�EDODQFH�RI� WKH� ORFDO� VDYLQJV� WRWDO� UHODWHG� WR�VWDII� FKDQJHV��
SULPDULO\�3ODQQLQJ��ZKLFK�DUH�QRZ�H[SHFWHG�WR�EH�DFKLHYHG�WKURXJK�WKH�VKDUHG�
VHUYLFHV�DJHQGD�ZLWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��

�
���� $SSHQGL[�&�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�H[SHFWHG�VDYLQJV�IRU���������RQZDUGV�

IURP� WKH� ORFDO� DQG� VKDUHG� VHUYLFHV�DJHQGD�� LQFOXGLQJ�D�EUHDNGRZQ�RI� VDYLQJV�
DFURVV�VHUYLFH�DUHDV�IURP�DSSURYHG�EXVLQHVV�FDVHV��FRPSDUHG�WR�DFWXDO�VDYLQJV�
DFKLHYHG��%HORZ�LV�D�VXPPDU\�SRVLWLRQ�RI�WKH�H[SHFWHG�VDYLQJV�IRU����������

�

�������

,QFOXGHG�LQ�
07)6
�
���

3URMHFWHG
6DYLQJV
�
���

8QGHU��2YHU��
DFKLHYHPHQW

�¶���
6KDUHG�6HUYLFHV�FRPSOHWHG�RU�LQ�
SURJUHVV ��� ���� ������
6KDUHG�6HUYLFHV�WR�EH�SURJUHVVHG ��� ��� ���
7RWDO�IURP�6KDUHG�6HUYLFH�
6DYLQJV ���� ���� ������
/RFDO�6DYLQJV�LQ�SURJUHVV ���� �� ����
2YHUDOO�6DYLQJV�7RWDO ���� ���� ��������

���� 7KH� IRUPDW� RI� $SSHQGL[� &� LV� VWLOO� EHLQJ� GHYHORSHG� ZLWK� RXU� 6W� (GPXQGVEXU\�
FROOHDJXHV�ZLWK�D�YLHZ� WR� UHSRUWLQJ� WKH� IXOO� VDYLQJV�H[SHFWHG�DFURVV�:HVW�6XIIRON� WR�
WKH�6KDUHG�6HUYLFHV�6WUDWHJLF�6WHHULQJ�*URXS��
�
�
���0RQLWRULQJ�DJDLQVW���������VWUDWHJLF�SODQ�DFWLRQ�
�
���� )ROORZLQJ� DSSURYDO� RI� WKH� &RXQFLO¶V� 6WUDWHJLF� 3ODQ� �������� LQ� -XQH� ������ WKH�

UHYHQXH�EXGJHWV� SUHVHQWHG�ZLWKLQ�$SSHQGL[�$� LQFOXGH� WKH� DJUHHG� DFWLRQV� DQG�
ILQDQFLDO�EXGJHWV�DOORFDWHG�WR�WKH�3ODQ���$SSHQGL[�'�VHHNV�WR�SURYLGH�D�SLFWXUH�
RI�WKH�ILQDQFLDO�SHUIRUPDQFH�DJDLQVW�WKHVH�DFWLRQV��

�
���� $W�WKLV�VWDJH�WKLV�DSSHQGL[�SURYLGHV�DQ� LOOXVWUDWLRQ�RI�WKH�SURSRVHG�PRQLWRULQJ�

IUDPHZRUN� IRU� WKH� ILQDQFLDO� SHUIRUPDQFH�DJDLQVW� WKH�SODQ��%XGJHW�KROGHUV�ZLOO�
ORRN� WR�ZRUN�ZLWK�PHPEHUV� RYHU� WKH� FRPLQJ�PRQWKV� WR� SURILOH� VSHQG� DJDLQVW�
WKHVH�DFWLRQV��

�
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��� 5HYHQXH�9LUHPHQWV�
�
���� )RU� WKH� SHULRG� WR� ��VW� 'HFHPEHU�� ������ WKHUH� ZDV� RQH� EXGJHW� YLUHPHQW�

DFWLRQHG� DV� RXWOLQHG� LQ� $SSHQGL[� (�� � 0HPEHUV� DUH� UHTXHVWHG� WR� QRWH� WKLV�
YLUHPHQW��

�
���� &DSLWDO�3RVLWLRQ�
�
����� 7KH�&RXQFLO¶V�FDSLWDO�RXWWXUQ�SRVLWLRQ� IRU� WKH� ILUVW�QLQH�PRQWKV�RI����������DV�

GHWDLOHG�LQ�$SSHQGL[�)��VKRZV�D�QHW�RYHUVSHQG�RI�����������7KLV�LV�GXH�WR�WKH�
DQ�RYHUVSHQG�RQ�3ULYDWH�6HFWRU�'LVDEOHG�)DFLOLWLHV�*UDQWV��')*V����3ODQV�DUH�LQ�
SODFH� WR� FORVHO\�PRQLWRU� DQG� UHYLHZ� VSHQG� RQ�')*V� IRU� WKH� UHPDLQGHU� RI� WKH�
ILQDQFLDO�\HDU��

�
����� :KLOVW� WKH�SRVLWLRQ�DW� WKH�HQG�RI�'HFHPEHU������VKRZV�DQ�RYHUVSHQG�DJDLQVW�

SURILOHG�EXGJHW�WR�GDWH��DW�WKLV�VWDJH�LW�LV�DQWLFLSDWHG�WKDW�WKH�\HDU�HQG�SRVLWLRQ�
IRU� WKH�FDSLWDO�SURJUDPPH�ZLOO�EH�D�QHW�XQGHUVSHQG��DV�VKRZQ� LQ�$SSHQGL[�*��
7KLV�LV�GXH�WR�SURMHFW�WLPLQJ�GLIIHUHQFHV�DQG�EXGJHW�SURILOLQJ�EHWZHHQ�WKH�\HDUV�
RQ�VRPH�RI�RXU�ODUJH�SURMHFWV��ZKLFK�LV�RIWHQ�GLIILFXOW�WR�SUHGLFW���

�
���� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
����� 1RQH��
�
���� &RPPXQLW\�LPSDFW�
�
����� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
����� :KHUHYHU� DSSOLFDEOH�� FULPH� DQG� GLVRUGHU� LPSDFW� KDV� EHHQ� DVVHVVHG� E\� WKH�

LQGLYLGXDO�VHUYLFHV�DV�SDUW�RI�WKHLU�RQJRLQJ�RSHUDWLRQDO�IXQFWLRQV��
�
����� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
����� :KHUHYHU� DSSOLFDEOH�� GLYHUVLW\� DQG� HTXDOLW\� LPSDFW� KDV� EHHQ� DVVHVVHG� E\� WKH�

LQGLYLGXDO�VHUYLFHV�DV�SDUW�RI�WKHLU�RQJRLQJ�RSHUDWLRQDO�IXQFWLRQV��
�
����� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
����� :KHUHYHU�DSSOLFDEOH��VXVWDLQDELOLW\� LPSDFW�KDV�EHHQ�DVVHVVHG�E\�WKH�LQGLYLGXDO�

VHUYLFHV�DV�SDUW�RI�WKHLU�RQJRLQJ�RSHUDWLRQDO�IXQFWLRQV��
�
����� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
����� :KHUHYHU� DSSOLFDEOH�� DQ\� RWKHU� LPSDFW� KDV� EHHQ� DVVHVVHG� E\� WKH� LQGLYLGXDO�

VHUYLFHV�DV�SDUW�RI�WKHLU�RQJRLQJ�RSHUDWLRQDO�IXQFWLRQV��
�
�
���� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
����� 7KLV�UHSRUW�DQG�WKH�ILJXUHV�WKHUHLQ�KDYH�EHHQ�FRPSOLHG�E\�WKH�)LQDQFH�WHDP�LQ�

FRQVXOWDWLRQ�ZLWK�WKH�UHOHYDQW�EXGJHW�KROGHUV�DQG�VHUYLFHV��
�
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�
���� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
����� $V�VHW�RXW�LQ�WKH�ERG\�RI�WKLV�UHSRUW��
�
���� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

:LGHU� HFRQRPLF�
VLWXDWLRQ� DURXQG�
LQFRPH�OHYHOV�

+LJK� &RQWLQXH� WR� PRQLWRU�
DUHDV� FORVHO\� WR� HQVXUH�
DVVXPSWLRQV� UHPDLQ�
UHDVRQDEOH�

0HGLXP�
�

&DSLWDO� LQYHVWPHQW�
SODQV� FRQWLQXH� WR� EH�
DIIRUGDEOH�� SUXGHQW�
DQG�VXVWDLQDEOH��

0HGLXP� 3UXGHQWLDO� ,QGLFDWRUV�
DUH� LQ� SODFH� WR�
VDIHJXDUG�WKH�&RXQFLO�

/RZ�

7UHDVXU\�0DQDJHPHQW� 0HGLXP� 7UHDVXU\� 0DQDJHPHQW�
3ROLF\� DQG� 3URFHGXUHV�
DUH�LQ�SODFH�

/RZ�
�

� � � �
�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� $V�RXWOLQHG�LQ�WKH�ERG\�RI�WKLV�UHSRUW��
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�
�
���� %DFNJURXQG�SDSHUV�
�
����� 1RQH�
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[� $� ±� 5HYHQXH� 2XWWXUQ� SRVLWLRQ� ��������� IRU� WKH� SHULRG� $SULO� WR�

'HFHPEHU��
$SSHQGL[�%�±�$QDO\VLV�RI�5HYHQXH�9DULDQFHV���������
$SSHQGL[�&�±�/RFDO�DQG�6KDUHG�6HUYLFHV�6DYLQJV�±���������RQZDUGV�
$SSHQGL[�'�±�6WUDWHJLF�3ODQ�$FWLRQV���������
$SSHQGL[�(�±�5HYHQXH�%XGJHW�9LUHPHQWV�±�DFWLRQHG�$SULO�WR�'HFHPEHU�������
$SSHQGL[�)�±�)RUHFDVW�5HYHQXH�5HVHUYHV�SRVLWLRQ��
$SSHQGL[� *� ±� &DSLWDO� 2XWWXUQ� SRVLWLRQ� ��������� IRU� WKH� SHULRG� $SULO� WR�
'HFHPEHU�


