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7DEOH RI &RQWHQWYV
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YRU WKH WUDQVLWLRQ SHULRG IURP WR

&RPPLVVLRQ ILOH QXPEHU

78&2:6 ,1&

(IDFW 1DPH Rl 5HJLVWUDQW DV 6SHFLILHG LQ ,WV &KDUWHU
3HQQV\OYDQLD
6WDWH RU 2WKHU -XULVGLFWLRQ RI .56 (PSOR\HU
,QFRUSRUDWLRQ RU 2UJDQL]DWLRQ ,GHQWLILFDWLRQ 1R
ORZDW $YHQXH
7RURQWR 2QWDULR O . 0 &DQDGD
$GGUHVV RI 3ULQFLSDO ([HFXWLYH 2IILFHV =LS &RGH
5HILVWUDQW V 7THOHSKRQH 1XPEHU ,QFOXGLQJ $UHD &RGH

6HFXULWLHY UHJLVWHUHG SXUVXDQW WR 6HFWLRQ E RI WKH ([FKDQJH $FW

7UDGLQJ
7LWOH RI HDFK FODVYV 6\PERO V 1DPH RI HDFK H[FKDQJH RQ ZKLFK U
&RPPRQ 6WRFN 7&; 1$6'$4
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV ILOHG DOO UHSRUWYV UHTXLUHG

SUHFHGLQJ PRQWKY RU IRU VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUH
GD\V O&EH®S

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV VXEPLWWHG HOHFWURQLFDOO\ HY}
T Rl WKLV FKDSWHU GXULQJ WKH SUHFHGLQJ PRQWKV RU IRU VXFK VKEEM®SU SHULRG V

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D ODUJH DFFHOHUDWHG ILOHU DQ DF
FRPSDQ\ 6HH WKH GHILQLWLRQV RI *ODUJH DFFHOHUDWHG ILOHU ~ *DFFHOHUDWHG ILOHU ~ 3VPI
SFW
/DUJH DFFHOBSUDWHG ILOHU $FFHOHUD®HG ILOHU
1RQ DFFHOHI$DWHG ILOHU 6PDOOHU UHSROWLQJ FRPSDQ\
(PHUJLQJ *URZVOR FRPSDQ\

,1 DQ HPHUJLQJ JURZWK FRPSDQ\ LQGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFW}
ILQDQFLDO DFFRXQWLQJ VWDQGDUGYV SURYLGH®SEXUVXDQW WR 6HFWLRQ D RI WKH ([FKDQ:

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D VKHOOS FBRESDQ\ DV GHILQHG LQ 5X

$V RD\ WKHUH ZHUH RXWVWDQGLQJ VKDUHV RI FRPPRQ VWRFN QR SDU YDOXH RI\




7DEOH RI &RQWHQWYV
78&2:6 ,1&
JRUP 4 4XDUWHUO\ 5HSRUW
A0

3$57,
). 1$1&.$/ .1)2508$7.21

,WHP &RQVROLGDWHG J)LOQDQFLDO 6WDWHPHQWYV

&ROQVROLGDWHG %DODQFH 6KHHWY XQDXGLWHG DV RI ODUFK DQG '"HFHPEHU

&ROVROLGDWHG 6WDWHPHOWY RI 2SHUDWILRQV DQG &RPSUHKHQVLYH ,OQFRPH XQDXGLYV

&RQVROLGDWHG 6WDWHPHOWY RI &DVK JORZV XQDXGLWHG IRU WKH WKUHH PRQWKYV H

IRWHY WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY XQDXGLWHG

,WHP ODQDJHPHOQW V 'LVEXVVLRQ DQG $QDO\VVLY RI )LODQFLDO &RQGLWLRQ DQG 5HVXOWV R

,WHP AXDOWLWDWLYH DQG 4XDOLWDWLYH 'LVFORVXUHV $ERXW ODUNHW 5LVN

,WHP &ROWUROV DQG 3URFHGXUHYV

3$57 ,,
27+(5 .1)2508$7.21

,WHP /[HIDO 3URFHHGLQJV
,WHP $5LVN )DFWRUV

,WHP 8QUHJIJLVWHUHG 6DOHY RI (TXLW\ 6HFXULWLHYVY DQG 8VH RI 3URFHHGV

,WHP 'HIDXOWY 8SRQ 6HQLRU 6HFXULWLHYV

,WHP OLQH 6DIHW\ 'LVFORVXUHV

,WHP 2WKHU ,QIRUPDWLRQ

,WHP ([KLELWV

6LIQDWXUHYV
75$'(0$5.6 75%'( 1$0(6 $1' 6(59,&( 0$5.6

7XFRZVS (3%*S +RYHUS 2SHQ656S 30DW\SXVS 7LQJS H1RPS 5RDPS 5RDP ORELOLW\¢
UHJLVWHUHG WUDGHPDUNV RI 7XFRZV ,QF RU LWV VXEVLGLDULHV 2WKHU VHUYLFH PDUN
4XDUWHUO\ 5HSRUW RQ )RUP 4 WKLV 34XDUWHUO\ 5HSRUW"~ $00 RWKHU VHUYLFH PDUNYV
WKHLU UHVSHFWLYH RZQHUV 6ROHO\ IRU FRQYHQLHQFH DQ\ WUDGHPDUNV UHIHUUHG WR L¢(
QRW LQWHQGHG WR LQGLFDWH LQ DQ\ ZD\ WKDW ZH RU WKH RZQHU RI VXFK WUDGHPDUN DV
WKH ULJKW RI WKH DSSOLFDEOH OLFHQVRU WR WKHVH WUDGHPDUNYV




7DEOH RI &RQWHQWYV

3$57 , ),1$1&,$/,1)250%$7,21
,WHP &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
7XFRZV ,QF
&RQVROLGDWHG %DODQFH 6KHHWYV

'ROODU DPRXQWYV LQ WKRXVDQGV RI 8 6 GROODUV

XQDXGLWHG
0DUFK "HFHPEHU
$VVHWYV
&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
$FFRXQWV UHFHLYDEOH QHW RI DOORZDQFH IRU GRXEWIXO DFFRXQWV RI DV RI ODUFK

,OYHQWRU\
BUHSDLG H[SHQVHY DQG GHSRVLWYV
'"HULYDWLYH LQVWUXPHQW DVVHW FXUUHQW SRUWLRQ QRWH
3UHSDLG GRPDLQ QDPH UHJLVWU\ DQG DQFLOODU\ VHUYLFHV IHHV FXUUHQW SRUWLRQ QRW!
,QFRPH WD[HV UHFRYHUDEOH
7RWDO FXUUHQW DVVHWYV

BUHSDLG GRPDLQ QDPH UHJLVWU\ DQG DQFLOODU\ VHUYLFHV IHHV ORQJ WHUP SRUWLRQ QRW
'"HULYDWLYH LQVWUXPHQW DVVHW ORQJ WHUP SRUWLRQ QRWH

BURSHUW\ DQG HTXLSPHQW

5LJKW RI XVH RSHUDWLQJ OHDVH DVVHW

&RQWUDFW FRVWYV

,QWDQJLEOH DVVHWYV QRWH

*RRGZLOO QRWH

7TRWDO DVVHWYV

/ILDELOLWLHY DQG 6WRFNKROGHUV (TXLW\

&XUUHQW OLDELOLWLHYV

$FFRXQWY SD\DEOH

$FFUXHG OLDELOLWLHV

&XVWRPHU GHSRVLWYV

'"HULYDWLYH LOQVWUXPHQW OLDELOLW\ QRWH

2SHUDWLQJ OHDVH OLDELOLW\ FXUUHQW SRUWLRQ QRWH
'"HIHUUHG UHYHQXH FXUUHQW SRUWLRQ QRWH
$FFUHGLWDWLRQ IHHV SD\DEOH FXUUHQW SRUWLRQ
,QFRPH WD[HV SD\DEOH

7TRWDO FXUUHQW OLDELOLWLHYV

'"HIHUUHG UHYHQXH ORQJ WHUP SRUWLRQ QRWH
$FFUHGLWDWLRQ IHHVY SD\DEOH ORQJ WHUP SRUWLRQ
2SHUDWLQJ OHDVH OLDELOLW\ ORQJ WHUP SRUWLRQ QRWH
/RDQ SD\DEOH ORQJ WHUP SRUWLRQ QRWH

2WKHU ORQJ WHUP OLDELOLW\ QRWH E

'"HIHUUHG WD[ OLDELOLW\

6WRFNKROGHUV HTXLW\ QRWH

BUHIHUUHG VWRFN QR SDU YDOXH VKDUHV DXWKRULJHG QRQH LVVXHG DQG RXWVW
&RPPRQ VWRFN QR SDU YDOXH VKDUHV DXWKRUL]JHG VKDUHV LVVXHG DQG F
DQG VKDUHV LVVXHG DQG RXWVWDQGLQJ DV RI '"HFHPEHU

$GGLWLRQDO SDLG LQ FDSLWDO

5HWDLQHG HDUQLQJV

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV QRWH
7RWDO VWRFNKROGHUV HTXLW\

7TRWDO OLDELOLWLHY DQG VWRFENKROGHUV HTXLW\

&RQWLQJHQFLHY QRWH

6HH DFFRPSDQ\LQJ QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDV




7DEOH RI &RQWHQWYV

7XFRZV ,QF

&RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV DQG &RPSUHKHQVLYH .

'ROODU DPRXQWYV LQ WKRXVDQGY RI 8 6 GROODUV H[FHSW SHU VKDUF

XQDXGLWHG

JRU WKH 7KUHH ORQWKYV (QG

1HW UHYHQXHV QRWH

&RVW RI UHYHQXHV QRWH

&RVW RI UHYHQXHYV

IHWZRUN H[SHQVHV

'HSUHFLDWLRQ RI SURSHUW\ DQG HTXLSPHQW
$PRUWL]DWLRQ RI LQWDQJLEOH DVVHWV QRWH

7TRWDO FRVW RI UHYHQXHV

*URVV SURILW

([SHQVHV
6DOHY DQG PDUNHWLQJ

7HFKQLFDO RSHUDWLRQV DQG GHYHORSPHQW
*HQHUDO DQG DGPLQLVWUDWLYH

'"HSUHFLDWLRQ RI SURSHUW\ DQG HTXLSPHQW
$PRUWL]DWLRQ RI LOWDQJLEOH DVVHWV QRWH

/RVV JDLQ RQ FXUUHQF\ IRUZDUG FRQWUDFWV QRWH

7RWDO H[SHQVHYV

,QFRPH IURP RSHUDWLRQV

2WKHU LQFRPH H[SHQVHYV
,QWHUHVW H[SHQVH QHW
2WKHU LQFRPH QHW

7TRWDO RWKHU LQFRPH H[SHQVHV

,QFRPH EHIRUH SURYLVLRQ IRU LQFRPH WD[HV

BURYLVLRQ IRU LQFRPH WD[HV QRWH

1HW LQFRPH IRU WKH SHULRG

2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WD]
8QUHDOL]HG LQFRPH ORVV RQ KHGJLQJ DFWLYLWLHV QRWH
1HW DPRXQW UHFODVVLILHG WR HDUQLQJV QRWH

2WKHU FRPSUHKHQVLYH LQFRPH ORVV QHW RI WD[ H[SHQVH UHFRYHU\ RI
DQG ODUFK UHVSHFWLYHO\ QRWH

DQG IRU WI

&RPSUHKHQVLYH LQFRPH QHW RI WD[ IRU WKH SHULRG

%DVLF HDUQLQJV SHU FRPPRQ VKDUH QRWH

6KDUHV XVHG LQ FRPSXWLQJ EDVLF HDUQLQJVY SHU FRPPRQ VKDUH QRWH

'LOXWHG HDUQLQJY SHU FRPPRQ VKDUH QRWH

6KDUHVY XVHG LQ FRPSXWLQJ GLOXWHG HDUQLQJV SHU FRPPRQ VKDUH QRWH

6HH DFFRPSDQ\LQJ QRWHYV WR FRQVROLGDWHG

ILQDQFLDO VWDV




7DEOH RI &RQWHQWYV

7TXFRZV ,QF
&RQVROLGDWHG 6WDWHPHQWYV RI &DVK )ORZV

'ROODU DPRXQWV LQ WKRXVDQGV RI 8 6 GROODUV
XQDXGLWHG

JRU WKH 7KUHH ORQWKYV (QG

&DVK SURYLGHG E\
2SHUDWLQJ DFWLYLWLHV
1HW LQFRPH IRU WKH SHULRG
,WHPV QRW LQYROYLQJ FDVK
'"HSUHFLDWLRQ RI SURSHUW\ DQG HTXLSPHQW
/RVV RQ ZULWH RIlI Rl SURSHUW\ DQG HTXLSPHQW
$PRUWL]DWLRQ RI GHEW GLVFRXQW DQG LVVXDQFH FRVWYV
$PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV
1HW DPRUWL]DWLRQ FRQWUDFW FRVWYV
$FFUHWLRQ RI FRQWLQJHQW FRQVLGHUDWLRQ
'"HIHUUHG LQFRPH WD[HV UHFRYHU\
(IFHVV WD[ EHQHILWY RQ VKDUH EDVHG FRPSHQVDWLRQ H[SHQVH
1HW 5LJKW RI XVH RSHUDWLQJ DVVHWYV 2SHUDWLQJ OHDVH OLDELOLW\
/RVV RQ GLVSRVDO RI GRPDLQ QDPHV
/JRVV JDLQ RQ FKDQJH LQ WKH IDLU YDOXH RI IRUZDUG FRQWUDFWV
6WRFN EDVHG FRPSHQVDWLRQ
&KDQJH LQ QRQ FDVK RSHUDWLQJ ZRUNLQJ FDSLWDO
$FFRXQWV UHFHLYDEOH
,OYHQWRU\
3UHSDLG H[SHQVHV DQG GHSRVLWYV
3UHSDLG GRPDLQ QDPH UHJLVWU\ DQG DQFLOODU\ VHUYLFHV IHHV
,QFRPH WD[HV UHFRYHUDEOH
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHV
&XVWRPHU GHSRVLWYV
'"HIHUUHG UHYHQXH
$FFUHGLWDWLRQ IHHV SD\DEOH
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

JLODQFLQJ DFWLYLWLHYV
BURFHHGYV UHFHLYHG RQ H[HUFLVH RI VWRFN RSWLRQV
3D\PHQW Rl WD[ REOLJDWLRQV UHVXOWLQJ IURP QHW H[HUFLVH Rl VWRFN RSWLRQV
5HSXUFKDVH RI FRPPRQ VWRFN
BURFHHGVY UHFHLYHG RQ ORDQ SD\DEOH
5HSD\PHQW Rl ORDQ SD\DEOH
3D\PHQW RI ORDQ SD\DEOH FRVWYV
1HW FDVK XVHG LQ SURYLGHG E\ ILQDQFLQJ DFWLYLWLHYV

,QYHVWLQJ DFWLYLWLHV

$GGLWLRQV WR SURSHUW\ DQG HTXLSPHQW

$FTXLVLWLRQ RI &HGDU +ROGLQJV *URXS QHW RI FDVK RI QRWH E
$FTXLVLWLRQ RI $VFLR 7THFKQRORJLHV QHW RI FDVK RI QRWH D
1HW FDVK XVHG LQ LOQYHVWLQJ DFWLYLWLHYV

,QFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ RI SHULRG
&DVK DQG FDVK HTXLYDOHQWY HQG RI SHULRG

6XSSOHPHQWDO FDVK IORZ LQIRUPDWLRQ
,QWHUHVW SDLG
,QFRPH WD[HV SDLG QHW

6XSSOHPHQWDU\ GLVFORVXUH Rl QRQ FDVK LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV
3URSHUW\ DQG HTXLSPHQW DFTXLUHG GXULQJ WKH SHULRG QRW \HW SDLG IRU

)DLU YDOXH RI VKDUHV LVVXHG IRU DFTXLVLWLRQ Rl &HGDU +ROGLQJV *URXS

)DLU YDOXH RI FRQWLQJHQW FRQVLGHUDWLRQ IRU DFTXLVLWLRQ Rl &HGDU +ROGLQJV *URXS

6HH DFFRPSDQ\LQJ QRWHYV WR FRQVROLGDWHG ILQDQFLDO VWD




7DEOH RI &RQWHQWYV

127(6 72 &2162/,'$7(' ,17(5,0 ),1$1&,$/ 67$7(0(176 81$8",7('
2UJDQL]DWLRQ RI WKH &RPSDQ\

7TXFRZV ,QF UHIHUUHG WR WKURXJKRXW WKLV UHSRUW DV WKH 3&RPSDQ\" 37XFRZV’™ 3ZH’
KHOS SHRSOH XQORFN WKH SRZHU RI WKH ,QWHUQHW 7KH &RPSDQ\ SURYLGHV 86 FRQVXPHUV
,QWHUQHW DFFHVV LQ VHOHFWHG WRZQV 7KH &RPSDQ\ LV DOVR D JOREDO GLVWULEXWRU RI ,
SURYLGHVY WKHVH VHUYLFHYV SULPDULO\ WKURXJK D JOREDO ,QWHUQHW EDVHG GLVWULEXWLR
,QWHUQHW VHUYLFHV WR HQG XVHUV

%DVLV RI SUHVHQWDWLRQ

7KH DFFRPSDQ\LQJ XQDXGLWHG LQWHULP FRQVROLGDWHG EDODQFH VKHHWY DQG WKH U
IORZV UHIOHFW DOO DGMXVWPHQWY FRQVLVWLQJ RI QRUPDO UHFXUULQJ DGMXVWPHQWYV WKI
SRVLWLRQ RI 7XFRZV DQGDUWK VXEYXGGALBOM UHWVRUWWRI RSHUDWLRQV DQGPONK I0ORQE IRKHN
UHVXOWY RI RSHUDWLRQV SUHVHQWHG LQ WKLV 4XDUWHUO\ 5HSRUW RQ )RUP 4 DUH QRW Qt

7KH DFFRPSDQ\LQJ XQDXGLWHG LQWHULP FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDY}t
8QLWHG 6WDWHYV 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ WKH 36(& &HUWDLQ LQIRUPDWLRQ
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DQG DFFRPSDQ\LQJ QRWHYV KDYH EHHQ FRQGHQVH
VWDWHPHQWY DQG DFFRPSDQ\LQJ QRWHVY IROORZ WKH VDPH DFFRXQWLQJ SROLFLHV DQG PH\
FROQMXQFWLRQ ZLWK WKH &RPSDQ\ V DXGLWHG FRQVROLGDWHFHPERBQ F LG OMGH\E HFH HENDRING
5HSRUW RQ )RUP . ILOHG ZLWK WKH 6% RQDADBAKRUW " WHKHBH KDYH EHHQ QR PDWHULDO FKI
HVWLPDWHWGXNHHQPRWKWHKY HQGEHG BRESRUHG WR WKH VLIQLILFDQW DFFRXQWL®Q GRIDA BHBR D
DV GHVFULEHG LQ 1RWH + 5HFHQW DFFRXQWLQJ SURQRXQFHPHQWYV

5HFHQW DFFRXQWLQJ SURQRXQFHPHQWYV
S5HFHQW $FFRXQWLQJ 3URQRXQFHPHQWY $GRSWHG

,Q $XIXVW WKH )LQDQFLDO $FFRXQWLQJ 6WD QG DUBWDRRDEGH ¥)2$RRG ZVY®HIBQE6 2 WR H U :
6RIWZBXEWRSLF &XVWRPHUTV $FFRXQWLQJ IRU )HHV 3DLG LQ D &0ORXG &RPSXWLQJ $UUDC
DFFRXQWLQJ IRU IHHV SDLG E\ D FXVWRPHU LQ D FORXG FRPSXWLQJ DUUDQJHPHQW KRVWLQ.
WKH FORXG FRPSXWLQJ DUUDQJHPHQW GRHV QRW LQFOXGH D OLFHQVH DQG LV DFFRXQWHG IF
D KRVWLQJ DUUDQJHPHQW WR DVVHVV ZKLFK LPSOHPHQWDWLRQ FRVWVY WR FDSLWDOL]H YV H
FXVWRPHU WR H[SHQVH WKH FDSLWDOL]HG LPSOHPHQWDWLRQ FRVWY RI D KRVWLQJ DUUDQJ}
LV HITHFWLYH IRU ILVFDO \HDUV EHJLQQLQJ DIWHU 'HFHPEHU DQG LQWHULP SHULRGV ZL'

WR DOO LPSOHPHQWDWLRQ FRVWY LQFXUUHG DIWHU WKH GDWH RI DGRSWLRQ 7KH QHZ JXI




7DEOH RI &RQWHQWYV

SHFHQW $FFRXQWLQJ B3URQRXQFHPHQWY 1RW <HW $GRSWHG

,Q ODUFK WKH )$6% LVVXIBEI$6BHDRFH 5DWRSB5HIRUP)DFLOLWDWLRQ RI WKH (IIHFWV RI 5HIHU
3$68 " ZKLFK SURYLGHV RSWLRQDO JXLGDQFH IRU D OLPLWHG SHULRG RI WLPH WR HDVH
DPHQGPHQWYV LQ $68 DSSO\ WR FRQWUDFW PRGLILFDWLRQV WKDW UHSODFH D UHIHUHQFFt

FRQWUDFW WHUPV UHODWHG WR WKH UHSODFHPHQW RI WKH UHIHUHQFH UDWH 7KH IROORZLQ
LQ WKH &RGLILFDWLRQ DUH SHUPLWWHG IRU FRQWUDFWYVY WKDW DUH PRGLILHG EHFDXVH RI UH

ORGLILFDWLRQV RI FRQWUDFWY ZLWKLQ WKH VFRSH RI 7RSLFV 5HFHLYDEOHV DQG
LQWHUHVW UDWH
ORGLILFDWLRQV RI FRQWUDFWYV ZLWKLQ WKH VFRSH RI 7TRSLF /IHDVHV VKRXOG EH DF

WKH OHDVH FODVVLILFDWLRQ DQG WKH GLVFRXQW UDWH RU UHPHDVXUHPHQWY RI OHDV}
DFFRXQWHG IRU DV VHSDUDWH FRQWUDFWYV

ORGLILFDWLRQV RI FRQWUDFWYVY GR QRW UHTXLUH DQ HQWLW\ WR UHDVVHVV LWV RULJL(
FOHDUO\ DQG FORVHO\ UHODWHG WR WKH HFRQRPLF FKDUDFWHULVWLFV DQG ULVNV RI W
'"HULYDWLYHV

7KH DPHQGPHQWYV LQ $68 DUH HITHFWLYH IRU DOO HQWLWLHYV DV RI ODUFK WKUR
VWDQGE\ IHHVY DVVRFLDWHG ZLWK LWV $PHQGHG &UHGLW )DFLOLW\ DV GHILQHG EHORZ ED
FKRVHQ DW ZKLFK WLPH ZH PD\ DGRSW VRPH RI WKH SUDFWLFDO H[SHGLHQWYV SURYLGHG E\ $6

$FTXLVLWLRQV
D $VFLR

2Q ODUFK WKH &RPSDQ\ HQWHUHG LQWR DQ $VVHW 3XUFKDVH $JUHHPHQW WR SXUFI
UHJLVWUDU EXVLQHVVY DQG DOO RI &6&TV DVVHWV UHODWHG WR WKDW EXVLQHVV )RU PRUH L

E &HGDU

,Q WKH IRXUWK TXDUWHU RI WKH &RPSDQ\ HQWHUHG LQWR D 6WRFN 3XUFKDVH $JUHH
*URXS ,QFRUSRUDWHG 3&HGDU’ DILEHU QWHUQHW SURYLGHU EXVLQHVY EDVHG LQ 'XUDQJR
UHJXODWRU\ DSSURYDOV 7KH SXUFKDVH SULFH ZDV PLOOLRQ OHVV DQ HVWLPDWHG SXUF
DQG DVVHVVPHQW RI WKH IDLU YDOXH RI FRQWLQJHQW FRQVLGHUDWLRQ IRU QHW SXUFKDVH
FORVLQJ WKH &RPSDQ\ DOVR LVVXHG PLOOLRQ RI 7XFRZV ,QF VKDUHV ZLWK D WZR \
FRQVLGHUDWLRQ WRWDOLQJ XS WR PLOOLRQ GXH RQ WKH WK DQG WK PRQWK DQQLYHL
PLOHVWRQHY DV GHILQHG LQ WKH 6KDUH 3XUFKDVH $JUHHPHQW 7KH IDLU YDOXH RI WKH FRQV
7KH &RPSDQ\ KDV SUHSDUHG D SUHOLPLQDU\ SXUFKDVH SULFH DOORFDWLRQ RI WKH DVVHWYV
IDLU YDOXH 7KH ILQDO SXUFKDVH SULFH DOORFDWLRQ PD\ YDU\ EDVHG RQ ILQDO DSSUDLVD:
OLDELOLWLHYV

7KH DPRUWL]DWLRQ SHULRG IRU WKH FXVWRPHU UHODWLRQVKLSY DQG QHWZRUN ULJKWYV L




7TDEOH RI &RQWHQWYV

7KH IROORZLQJ WDEOH VKRZV WKH SUHOLPLQDU\ DOORFDWLRQ RI WKH SXUFK DW KRXWLDFHGI\F
GROODUYV

&DVK &RQVLGHUDWLRQ LQFOXGLQJ ZRUNLQJ FDSLWDO DGMXVWPHQW
6KDUH EDVHG SD\PHQW
J)DLU YDOXH RI FRQWLQJHQW FRQVLGHUDWLRQ

7TRWDO HVWLPDWHG SXUFKDVH SULFH

&DVK DQG &DVK (TXLYDOHQWYV
$FFRXQWY 5HFHLYDEOHYV QHW
2ZWKHU FXUUHQW DVVHWYV
BURSHUW\ DQG HTXLSPHQW
5LJKW RI XVH RSHUDWLQJ OHDVH
,QWDQJLEOH DVVHWYV FRQVLVWLQJ RI FXVWRPHU UHODWLRQVKLSY DQG QHWZRUN ULJKWYV
7TRWDO LGHQWLILDEOH DVVHWYV
$FFRXQWY SD\DEOH DQG DFFUXHG OLDELOLWLHYV
'"HIHUUHG WD[ OLDELOLW\
2SHUDWLQJ OHDVH OLDELOLW\
7TRWDO OLDELOLWLHY DVVXPHG
7TRWDO QHW DVVHWYVY OLDELOLWLHV DVVXPHG

7TRWDO JRRGZLOO
7KH JRRGZLOO UHODWHG WR WKLV DFTXLVLWLRQ LV SULPDULO\ DWWULEXWDEOH WR V\QHL

,Q FRQQHFWLRQ ZLWK WKLV DFTXLVLWLRQ WKH &RPSDQ\ LOQOFXUUHG WRWDO DFTXLVLWLRQ
H[SHQVHV LQ WKH FRQVROLGDWHG VWDWHPHQWY RI 2SHUDWIDRU\FK DQG FRPSUHKHQVLYH ,QFR

7KH IROORZLQJ WDEOH SUHVHQWY VHOHFWHG XQDXGLWHG SUR IRUPD LQIRUPDWLRQ IRU W
7KLV SUR IRUPD LQIRUPDWLRQ GRHVY QRW SXUSRUW WR UHSUHVHQW ZKDW WKH &RPSDQ\fV DF
ZKDW UHVXOWY ZRXOG EH IRU DQ\ IXWXUH SHULRGV

8QDXGLWHC(
YRU WKH 7KL
ORQWKV (QG
0DUFK

1HW UHYHQXHYV
1HW LQFRPH

%DVLF HDUQLQJV SHU FRPPRQ VKDUH
'LOXWHG HDUQLQJV SHU FRPPRQ VKDUH

7KH DPRXQW RI UHYHQXH UHFRJQL]HG VLQFH WKH DFTXLVLWLRQ GDWH LQFOXGHG LQ WKF
WKUHH PRQMKF¥KHQGANG PLOOLRQ

7KH QHW LQFRPH UHFRJQL]JHG VLQFH WKH DFTXLVLWLRQ GDWH LQFOXGHG LQ WKH FRQVR(
H Q GOHD® F K LV D ORVV RI PLOOLRQ




7DEOH RI &RQWHQWYV
'"HULYDWLYH LQVWUXPHQWY DQG KHGJLQJ DFWLYLWLHYV
JRUHLJQ FXUUHQF\ IRUZDUG FRQWUDFWYV

6LQFH 2FWREHU WKH &RPSDQ\ KDV HPSOR\HG D KHGJLQJ SURJUDP ZLWK D &DQDGLDQ F
RQ LWV IXWXUH FDVK IORZVY UHODWHG WR D SRUWLRQ RI SD\UROO WD[HV UHQW DQG SD\PHQ)\
DQG DUH H[SHFWHG WR EH SDLG E\ LWV &DQDGLDQ RSHUDWLQJ VXEVLGLDU\ $V SDUW RI LWV
RI WKH IRUHLJQ H[FKDQJH ULVN DVVRFLDWHG ZLWK WKHVH FRVWY 7KH &RPSDQ\ GRHV QRW >
FRQWUDFWYV W\SLFDOO\ PDWXUH EHWZHHQ RQH DQG HLJKWHHQ PRQWKYV

7KH &RPSDQ\ KDV GHVLJQDWHG FHUWDLQ RI WKHVH WUDQVDFWLRQV DNURL\DRV LOYRZ/ KOHRBS LH
3$6& 7TRSLF ’ JRU FHUWDLQ FRQWUDFWY DV WKH FULWLFDO WHUPV RI WKH KHGJLQJ LQ’
DFFRUGDQFH ZLWK $6& 7RSLF WKH &RPSDQ\ KDV EHHQ DEOH WR FRQFOXGH WKDW FKDQJHYV
WR FRPSOHWHO\ RIIVHW DW LQFHSWLRQ DQG RQ DQ RQJRLQJ EDVLV $FFRUGLQJO\ XQUHDOL
RWKHU FRPSUHKHQVLYH LQFRPH 7KHDODEK Y DIDXGE 'RFMAKEH BIRQ WHWHDRFWOH @O DPWRIGHULYDWLYH LQV
FHUWDLQ FRQWUDFWY ZKHUH WKH KHGJHG WUDQVDFWLRQVY DUH QR ORQJHU SUREDEOH WR R/

$V RDUFK WKH QRWLRQDO DPRXQW RI IRUZDUG FRQWUDFWYVY WKDW WKH &RPSDQPIKHILRQ
ZKLFK PLOOLRQ PHW WKH UHTXLUHPHQWYV RI $6& 7RSLF DQG ZHUH GHVLJQDWHG DV KHGJHV

$V RI '"HFHPEHWKH QRWLRQDO DPRXQW RI IRUZDUG FRQWUDFWY WKDW WKH &RPV P L @@L
Rl ZKLFK LOORRQ PHW WKH UHTXLUHPHQWYVY RI $6& 7RSLF DQG ZHUH GHVLJQDWHG DV KHGJH\

$V RDUFK ZH KDG WKH IROORZLQJ RXWVWDQGLQJ IRUZDUG FRQWUDFWV WR WUDGH 8 6
"HLIKWHG DYHUDJH

IRWLRQDO DPRX@®WDRJIIJH UDWH RI 8 6
ODWXULW\ GDWH 'ROODU DPRXQWYV LQ WKRBX6/DEFRO/O®IUS/ 6 GROODWUW )DLU YDOXH

$SULO -XQH

-XO\' 6HSWHPEHU
2FWREHU 'HFHPEHU
-DQXDU\ ODUFK
$SULO -XQH

-XO\' 6HSWHPEHU
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7DEOH RI &RQWHQWYV
)DLU YDOXH RI GHULYDWLYH LQVWUXPHQWY DQG HIIHFW RI GHULYDWLYH LQVWUXPHQWYV RQ |
7KH HIITHFW RI WKHVH GHULYDWLYH LQVWUXPHQWY RQ RXU FRQVROLGDWHG ILQDQFLDO VV
)DLU YDOXH RI GHULYDWLYH LQVWUXPHQWY LQ WKH FRQVROLGDWHG EDODQFH VKHHWYV
$V RI ODUFK $V RI '"HFHPE

YDLU 9DOXH YyDLU
'"HULYDWLYHV 'ROODU DPRXQWY LQ WKRXVDQGV RI 8%DCGRQPOHWBYHHW /RFDWILIREL.OLW\ 9DOXH $VVI

JRUHLJQ &XUUHQF\ IRUZDUG FRQWUDFWY GHVHUQDPDWWIGYBVLOV W XCRRWMGJIHY QHW
JRUHLJQ &XUUHQF\ IRUZDUG FRQWUDFWYV QRWHGHYLWQIFWHQ \DWUKPHQWOWRZ KHGIHV QHW
7RWDO IRUHLJQ FXUUHQF\ IRUZDUG FRQWUDFWWLYBWLYH LQVWUXPHQWYV

ORYHPHQW LQ DFFXPXODWHG RWKHU FRPSUHKHQVLYH IO@QRFKH $2RO OPNODRFEXQWRY MX M/ KVROUM

*DLQV DQG ORVVHV RQ
FDVK IORZ KHGJHAD[ LPSDFW 7RWDO $2&,

2SHQLQJ $2&, EDODQFH 'HFHPEHU

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV
$PRXQW UHFODVVLILHG IURP $2&,

2WKHU FRPSUHKHQVLYH LQFRPH ORVV IRU WKH WKUHH PRQWKY HQGHG ODUFK

(QGLQJ $2&, %DODQFH ODUFK

(lITHFWV Rl GHULYDWLYH LQVWUXPHQWY RQ LQFRPH DQG RWKBDUFKPSUBHKWH @WL. YRIOIORFZR/PHR 2 &,
WKRXVDQGV RI 8 6 GROODUYV

$PRXQW RI *DLQ RU $PRXQW RI *DL

/RVV 5HFRJQRFIGNLBQ RI *DLQ/RVV/RBMWFODYV

2&, QHW RI WBHFRIDVVLILHG IURPRP2&2&, LQW
'"HULYDWLYHV LQ &DVK JORZ +HGJLQJ 5SHODWLRQVKLS '"HULYDWLYH LQWR ,QFRPH ,QFRPH

2SHUDWLQJ H[SHQVHV
JRUHLJQ FXUUHQF\ IRUZDUG FRQWUDFWY IRU WKH WKUHH PRQWERWQ RH AW ABPHRKHYV

2SHUDWLQJ H[SHQVHYV
JRUHLJQ FXUUHQF\ IRUZDUG FRQWUDFWY IRU WKH WKUHH PRQWERWQ RH G AP HBK HV

,Q DGGLWLRQ WR WKH DERYH IRU WKRVH IRUHLJQ FXUUHQF\ IRUZDUG FRQWUDFWV QRW C
VHWWOHG DQG RXWVWDQGLQJ FRQWUDFWY 'ROODU DPRXQWYV LQ WKRXVDQGYV RI 8 6 GROODL

ODUFK ODUFK
JRUZDUG FXUUHQF\ FRQWUDFWY QRW GHVLJQDWHG DV KHGJHV 7KUHH PRQWKV/KQIBH B®RQWKYV

*DLQ ORVV RQ VHWWOHPHQW

*DLQ ORVV RQ FKDQJH LQ IDLU YDOXH
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7DEOH RI &RQWHQWYV
*RRGZLOO DQG 2WKHU ,QWDQJLEOH $VVHWYV
*RRGZLOO

*RRGZLOO UHSUHVHQWY WKH H[FHVV RI WKH SXUFKDVH SULFH RYHU WKH IDLU YDOXH RI W
DFTXLVLWLRQV

7KH &RPSDQ\ V *RRGZLOPLPDDO BDQEMKRI DQG PLOOLRQ DV RI '"HFMRBH&RPSDQ\ V JRRGZLOO LU
PLOOLRQ WR LWV 'RPDLQ 6HUYLFHV RSHUDWLQJ VHIJPHQW DQG PLOOLRQ WR LWV

*RRGZLOO LV QRW DPRUWL]HG EXW LV VXEMHFW WR DQ DQQXDO LPSDLUPHQW WHVW RU PR
GXULQVKMKH PRQWKY HQGHG ODUFK DQG

2WKHU ,QWDQJLEOH $VVHWYV

,QWDQJLEOH DVVHWV FRQVLVW RI DFTXLUHG EUDQG WHFKQRORJ\ FXVWRPHU UHODWLRQ"
&RPSDQ\ FRQVLGHUV LWV LQWDQJLEOH DVVHWY FRQVLVWLQJ RI VXUQDPH GRPDLQ QDPHV DQC
WKH H[FOXVLYH ULJKW WR WKHVH GRPDLQ QDPHY DV ORQJ DV WKH DQQXDO UHQHZDO IHHV DU
LQGHILQLWH OLIH LQWDQJLEOH DVVHWY DUH QRW DPRUWL]HG EXW DUH VXEMHFW WR LPSDLUP
SURFHVYV GXULQJ WKH SHULRGV HQGHG ODUFK DQG ODUFK WKH &RPSDQ\ DVVHVVH
DFTXLVLWLRQ RI ODLOEDQN FRP ,QF WKDW ZHUH XS IRU UHQHZDO VKRXOG QRW EH UHQHZHG

,QWDQJLEOH DVVHWYV FRPSULVLQJ EUDQG WHFKQRORJ\ FXVWRPHU UHODWLRQVKLSYV DQC
ILIWHHQ \HDUV

$FTXLUHG LQWDQJLEOH DVVHWY FRQVLVW RI WKH IROORZLQJ 'ROODU DPRXQWV LQ WKRX\

"‘LUHFW
6XUQDPHQDYLJDWLRQ
GRPDLQ GRPDLQ &XVWRPHU 1HWZRUN

QDPHY QDPHV  %UDQG UHODWLRQWRK®RORJIJULJKWY 7RWDO
LQGHILQLWQIGHILQLWH
$PRUWL]DWLRQ SHULRG OLIH OLIH \HDUYV \HDUV \HDUV \HDUYV

%DODQFHV 'HFHPEHU
&HGDU 1HWZRUNV DFTXLVLWLRQ 1RWH E
$GGLWLRQV WR GLVSRVDOV IURP GRPDLQ SRUWIROLR

QHW
$PRUWL]DWLRQ H[SHQVH

%DODQFHV O0DUFK

7KH IROORZLQJ WDEOH VKRZV WKH HVWLPDWHG DPRUWL]DWLRQ H[SHQVH IRU HDFK RI WKH
'ROODU DPRXQWYV LQ WKRXVDQGV RI 8 6 GROODUV

<HDU HQGLQJ
'"HFHPEHU
5HPDLQGHU R

7TKHUHDIWHU
7TRWDO
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7DEOH RI &RQWHQWYV
/IRDQ 3D\DEOH
$PHQGHG &UHGLW )DFLOLW\

2Q -XQH WKH &RPSDQ\ DQG LWV ZKROO\ RZQHG VXEVLGLDULHV 7XFRZV FRP &R 7LQJ
//& HQWHUHG LQWR DQ $PHQGHG DQG 5HVWDWHG 6HQLRU 6HFXUHG &UHGLW $JUHHPHQW ZLWK
ZLWK 5%& WKH */HQGHUV" XQGHU ZKLFK WKH &RPSDQ\ KDV DFFHVV WR DQ DJJUHJDWH RI XS W
DQG D PLOOLRQ DFFRUGLRQ IDFLOLW\ 7KH $PHQGHG &UHGLW )DFLOLW\ UHSODFHG WKH &R
HQWHUHG LQWR $PHQGLQJ $JUHHPHQW 1R WR WKH $PHQGHG DQG 5HVWDWHG 6HQLRU 6HFXU
&UHGLW $JUHHPHQW WKH 3$PHQGHG &UHGLW )DFLOLW\" WR DPHQG FHUWDLQ GHILQHG WHL

7KH $PHQGHG &UHGLW )DFLOLW\ UHSODFHG D VHFXUHG &UHGLW $JUHHPHQW GDWHG -DQ
WKH 3 $PHQGHG &UHGLW )DFLOLW\"

,Q FRQQHFWLRQ ZLWK WKH $PHQGHG &UHGLW )DFLOLW\ WKH &RPSDQ\ LQFXUUHG PL
DV D UHGXFWLRQ WR WKH FDUU\LQJ DPRXQW Rl WKH ORDQ SD\DEOH DQG ZLOO EH DPRUWL]HG ¥
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

7KH REOLJDWLRQV RI WKH &RPSDQ\ XQGHU WKH $PHQGHG &UHGLW $JUHHPHQW DUH VHI
DVVHWYV RI WKH &RPSDQ\ DQG KDV D IRXU \HDU WHUP PDWXULQJ RQ -XQH

&UHGLW )DFLOLW\ 7THUPYV
7KH $PHQGHG &UHGLW )DFLOLW\ LV UHYROYLQJ ZLWK LQWHUHVW RQO\ SD\PHQWYV ZLWK

7KH $PHQGHG &UHGLW )DFLOLW\ FRQWDLQV FXVWRPDU\ UHSUHVHQWDWLRQV DQG ZDUL

&UHGLW )DFLOLW\ UHTXLUHV WKDW WKH &RPSDQ\ WR FRPSO\ ZLWK WKH IROORZLQJ ILQDQFL
GHILQHG LQ WKH $PHQGHG &UHGLW $JUHHPHQW RI DQG LL ZLWK UHVSHFW WR HDFK |
$IJUHHPHQW RI QRW OHVV WKDQ JXUWKHU WKH &RPSDQ\YV PD[LPXP DQQXDO &DSLWDO ([S
EXVLQHVY SODQ ,Q DGGLWLRQ VKDUH UHSXUFKDVHV UHTXLUH WKH /HQGHUVY FRQVHQW LI WK
WKUHH PROQWKV¥KHQGWE®H &RPSDQ\ ZDV LQ FRPSOLDQFH ZLWK WKHVH FRYHQDQWYV 'XULQJ WKH
FRPSOLDQFH ZLWK WKH FRYHQDQWY XQGHU WKH $PHQGHG &UHGLW )DFLOLW\

%RUURZLQJV XQGHU WKH $PHQGHG &UHGLW )DFLOLW\ ZLOO DFFUXH LQWHUHVW DQG VW
DQG WKH DYDLOPHQW W\SH DV IROORZV

, TRWDO )XQGHG 'HEW WR (%,7'$ LV
*UHDWHU WKNGRWHU WKDQ RU
HTXDO WR HTXQ@OG WR *UHPGVHU Wk
$YDLOPHQW W\SH RU IHH /HVV WKDQ OHVV WKDQ OHVV WKDQ HTXDO WR

&DQDGLDQ GROODU ERUURZLQJY EDVHG RQ %DQNHUVY $FFHSWDQFH RU 8 6 GROODU
ERUURZLQJYV EDVHG RQ /,%25 0DUJLQ

&DQDGLDQ RU 8 6 GROODU ERUURZLQJY EDVHG RQ 3ULPH 5DWH RU 8 6 GROODU ERUURZLQJV
EDVHG RQ %DVH 5DWH O0ODUJLQ

6WDQGE\ IHHV
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7DEOH RI &RQWHQWYV
7KH IROORZLQJ WDEOH VXPPDUL]JHV WKH &RPSDQ\TV ERUURZLQJV XQGHU WKH FUHGLW IDFL

0DUFK 'HFHPEHU

5HYROYHU

/HVV XQDPRUWL]HG GHEW GLVFRXQW DQG LVVXDQFH FRVWYV
7RWDO ORDQ SD\DEOH

/HVV ORDQ SD\DEOH FXUUHQW SRUWLRQ

/RDQ SD\DEOH ORQJ WHUP SRUWLRQ

7KH IROORZLQJ WDEOH VXPPDUL]JHV RXU WFKHG X O HRBEODWLD BPRXQ W W 3 M\ PAHKRXY MDYGR/I RI 8 6

S5HPDLQGHU RI

2WKHU &UHGLW )DFLOLWLHV

B3ULRU WR WKH &RPSDQ\ HQWHULQJ LQWR WKH $PHQGHG &UHGLW )DFLOLW\ DQG WKH
33ULRU &UHGLW )DFLOLWLHV" ZLWK %02 ZKLFK SURYLGHG WKH &RPSDQ\ ZLWK DFFHVV WR D WL
IDFLOLWLHV XQGHU WKH $PHQGHG &UHGLW )DFLOLW\ DQG WKH 3ULRU &UHGLW )DFLOLWLHYV |

,QFRPH 7D[HV

YRU WKH WKUHH PREKW KV ZHQGHFRUGHG DQ L QF R FPH OWDRH RQVGIFRP H E H | RRJIHOIOQ IRRP HX WLDJ 81 \
HIITHFWLYH WD[ UDWH IRU WKH ILVFDO \HDU HQGLQJ 'HFHPEHU 3)LVFDO " DRELNDXOV.W® GV DA
UHFRYHU\ UHODWHG WSRRPESHIR/DW LRQ26 WRFMANRKIRFP SHQ WBWRRRAPHQWY WR (PSOR\HH 6KDUH %DV

ZKLFK UHTXLUHV DOO H[FHVV WD[ EHQHILWY DQG WD[ GHILFLHQFLHYV UHODWHG WR HPSOR\
IRU WKH WKUH H PRFEW K VWKHG&RBPSDQ\ UHFRUGHG DQ PQPRRIRQVRQ H[GHRPHH ERHOFOLLIR @/ DXM Y CR)I D Q
HIITHFWLYH WD[ UDWH IRU WKH ILVEDOLRQ UWDQ G HFRM K VW HRES DEW WKI®ODWHG WR $68

,Q DVVHVVLQJ WKH UHDOL]DELOLW\ Rl GHIHUUHG WD[ DVVHWY PDQDJHPHQW FRQVLGHUV Z
QRW EH UHDOL]JHG 7KH XOWLPDWH UHDOL]DWLRQ RI GHIHUUHG WD[ DVVHWVY LV GHSHQGHQW X
GLIIHUHQFHYVY EHFRPH GHGXFWLEOH ODQDJHPHQW FRQVLGHUVY SURMHFWHG IXWXUH WD[DEOH
SODQQLQJ VWUDWHJILHY LQ PDNLQJ WKLV DVVHVVPHQW

,Q FRQQHFWLRQ ZLWK WKH H1RP DFTXLVLWLRQ LQ ZH DFTXLUHG GHIHUUHG WD[ OLDELO
PHWKRGRORJ\ SHUWDLQLQJ WR WKH GHGXFWLELOLW\ RI SUHSDLG UHJLVWU\ IHHV IRU RXU RWK
YLRODWLRQ ZLWK UHVSHFW WR WKH DGPLQLVWUDWLYH DSSOLFDWLRQ Rl WKH DFFRXQWLQJ Pl
VXEVLGLDULHV ,Q )HEUXDU\ WKH &RPSDQ\ ILOHG DQ DSSOLFDWLRQ IRU UHOLHI 5HOLH
DQG ZDV JLYHQ GD\V WR ILOH WKH DSSURSULDWH IRUPVY EDVHG RQ SUHVFULEHG LQVWUXFWL
UHVSRQVH DQG DFFHSWDQFH Rl WKH FKDQJH LQ DFFRXQWLQJ PHWKRG ODQDJHPHQW LV RI WK
Rl WKH SUHVFULEHG IRUPV $V VXFK QR DGGLWLRQDO WD[ XQFHUMMNEBWLHY RU UHODWHG LQ

7KH &RPSDQ\ UHFRJQL]J]HY DFFUXHG LQWHUHVW DQG SHQDOWLHY UHODWHG WR LQFRPH WD
SHQDOWLHWDAKUXHBQBWHFHPEHUUHVSHFWLYHO\
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