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ORGHOLQJ &RQVLGHUDV

) < ([SHFWDWLRQV $FW
5HYHQXH W R
*URVV 0DUJLQ a

*$ ([SHQVH DV RI 5HYHQXH ([FOXGLQJ ,QWDQJLEOH $PRUWL]DWLRR
2WKHU 2SHUDWLQJ ,QFRPH W R
-9 1RQ &RQWUROOLQJ ,QWHUHVW ([SHQVH a
(IHIHFWLYH ,QFRPH 7D[ 5DWH a
'LOXWHG (36 W R
$GMXVWHG 'LOXWHG (36 W R
([SHFWHG 'LOXWLYH 6KDUHV 2XWVWDQGLQJ a
(%,7'$ W R
$GMXVWHG (%,7'$ W R

1RQ &DVK ,WHPV

'"HSUHFLDWLRQ ,QROXGPRVEDVLV GLIITHUHQFH GHSUHFLDWLRQ LQ HWRK \HDU
,QWDQJLEOH $PRUWL]DWLRQ®+% EODX¥GMVGLIITHUHQFH DPRUWL]DWLRQ LQ HDFK \HDU

6WRFN EDVHG &RPSHQVDWLRQ a
'"HIHUUHG 7D[HV WR
2WKHU &DVK )ORZ ,WHPV

,(QWHUHVW ([SHQVH ,QFRPH 1HW W R
&3$3(; W R

,Q PLOOLRQV H[FHSW IRU (36 DQG SHUFHQWDJHYV
6HH WKH $GMXVWHG 1HW ,QFRPH *XLGDQFH 5HFRQFLOLDWLRQ LQ WK GLI[ 6WHUOLQJ)RX6WWHKD UWH U

6HH WKH (%,7'$ *XLGDQFH 5HFRQFLOLDWLRQ LQ WKH $SSHQGL]



&ERQVROLGDWHG 5HV X

7KUHH ORQWKWRBABEKU 7ZHOYH 0RQW KINF(HPEHG
LQ PLOOLRQV H[FHSW SHU VKDUH GDWD &KDQJH &KDQ
SHYHQXHYV
*URVV 3URILW
* $ ([SHQVH
,QWDQJLEOH $PRUWL]DWLRQ
$FTXLVLWLRQ 5HODWHG &RVWV
(DUQ RXW ,QFRPH ([SHQVH
2WKHU 2SHUDWLQJ ,QFRPH ([SHQVH 1HW
2SHUDWLQJ ,QFRPH
 QWHUHVW 1HW
*DLQ RQ 'HFRQVROLGDWLRQ RI 6XEVLGLDU\ 1HW
,QFRPH 7D[ ([SHQVH
/IHVV 1HW ,QFRPH $WWULEXWDEOH WR 1&,
1HW ,QFRPH
'LOXWHG (36
(%,7'$

'XH WR WKH GHFRQVROLGDWLRQ RI 5+% RQ 'HFHPEHU 5+%RV UHYHQXH LV QR ORQJHU L Q 6WHUOLQJRV FRQVROLGDWHG UHYHQXH LQ YRU WKH
WKUHH PR QWKW HRBHG 5+% KDG UHYHQ®H ROLRFROXGHG ZLWKLQ 5HYHQXHV )RU 'WRHPWEHOY HQGHG

5+% KDG UHYHQXPILRIOL@RROXGHG ZLWKLQ 5HYHQXHV 6WHUOLQJ)RX6W&XDUWHU
6HH WKH (%,7'$ UHFRQFLOLDWLRQ LQ WKH $SSHQGL[ IRU D UHFRQFLOLDWLRQ RI *$$3 WR 1RQ UHV



&RQVROLGDWHG 5HVXO)
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7KUHH ORQWKY (QGHG 'HFHPEHWUZHOYH ORQWKYV (QGHG 'HF
LQ PLOOLRQV &KDQJH

SHYHQXHYV

*URVV 3URILW

* $ ([SHQVH

,QWDQJLEOH $PRUWL]DWLRQ

$FTXLVLWLRQ 5HODWHG &RVWYV

(DUQ RXW ,QFRPH ([SHQVH

2WKHU 2SHUDWLQJ ,QFRPH 1HW

2SHUDWLQJ ,QFRPH

'XH WR WKH GHFRQVROLGDWLRQ RI 5+% RQ '"HFHPEHU IRU FRPHPHREHREG S XK [SROWHGH WY K6l OR/IR EHIA FPHRYCHDK\R HQ@RHRI)
5+% *URVV 3URILWLOD@EREX*% * $ ([SHQVH DQG PHOCHIRMWG 2WKHU 2SHUDWLQJ ([SHQVH ZLWK 6WHUOLQJ V SRUWLRQ RI 2WKHU
'‘XH WR WKH GHFRQVROLGDWLRQ RI 5+% RQ '"HFHPEHU IRU FRP'SFUIPERIQ SXIHHRUKEHWRHOOERYH PRVDMNAIXVAEQ G HREQ

RI 5+% *URVYV 3URIPWOORORE}% * $ ([SHQVH DQG UMISCOARREY % 2WKHU 2SHUDWLQJ ([SHQVH ZLWK 6WHUOLQJ V SRUWLRQ RI 2WK'

6WHUOLQJ)RXIWXDUWHU
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6HIJPHQW ,QIRUPDWLF

7TKUHH ORQWKY (QGHG '"HFHPEHU7ZHOYH ORQWKY (QGHG 'HF

R R R R

LQ WKRXVDQGYV 5HYHQXH 5HYHQXH 5HYHQXH

SHYHQXHYV
( ,QIUDVWUXFWXUH 6ROXWLRQV
TUDQVSRUWDWLRQ 6ROXWLRQV
%XLOGLQJ 6ROXWLRQV

TRWDO 5HYHQXHYV

2SHUDWLQJ ,QFRPH
( ,QIUDVWUXFWXUH 6ROXWLRQV
7UDQVSRUWDWLRQ BROXWLRQV
%XLOGLQJ 6ROXWLRQV
6HIJPHQW 2SHUDWLQJ ,QFRPH
&RUSRUDWH * $ ([SHQVH
$FTXLVLWLRQ 5HODWHG &RVWV
(DUQ RXW ([SHQVH

7RWDO 2SHUDWLQJ ,QFRPH
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R R R R

=@ WNIRAVDQERN SO B LTI E 5HYHQXH 5HYHQXH 5HYHQXH

SHYHQXHV ([FOXGLQJ 5+%

( ,QIUDVWUXFWXUH 6ROXWLRQYV
7UDQVSRUWDWLRQ 6ROXWLRQV
%XLOGLQJ 6ROXWLRQV

7RWDO 5HYHQXHV ([FOXGLQJ 5+%

$GMXVWHG 2SHUDWLQJ ,QFRPH

( ,QIUDVWUXFWXUH 6ROXWLRQYV
7UDQVSRUWDWLRQ 6ROXWLRQV
%XLOGLQJ 6ROXWLRQV
$GMXVWHG 6HJPHQW 2SHUDWLQJ ,QFRPH
&RUSRUDWH * $ ([SHQVH

7RWDO $GMXVWHG 2SHUDWLQJ ,QFRPH

‘XH WR WKH GHFRQVROLGDWLRQ RI 5+% RQ 'HFHPEHU EHJLQQLQJ RQ -DQXDU\ WKH &RPSDQ\ UHSRUWYV 5+%TV RSHUDWLQJ LQFRPH DV D VLQJOH OLQH LWHP U2WKHU RSHUDWLQJ LQFRPH H[SH
UHYHQXH LQ JRU WKH WKUHH DQG WZHOYH PRQWKY HQGHG 'HFHPEHU WRWDO *$$3 UHYHQXH RI DQG UHVSHFWLYHO\ KDYH EHHQ DGMXVWHG WR H[FOXGH DQG UHVSHFW
7KH &RPSDQ\ GHILQHV DGMXVWHG RSHUDWLQJ LQFRPH DV *$$3 RSHUDWLQJ LQFRPH H[FOXGLQJ WKH LPSDFW RI QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ LQWDQJLEOH DVVHW DPRUWL]DWLRQ DFTXLVLWLI
DGMXVWHG WR H[FOXGH Rl QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ RI LQWDQJLEOH DVVHW DPRUWL]DWLRQ LQFOXGLQJ UHODWHG WR WKH EDVLV GLIIHUHQFH RI 5+% RI DFTXLVLWLRQ
YRU WKH WZHOYH PRQWKY HQGHG 'HFHPEHU *$$3 RSHUDWLQJ LQFRPH RI LV DGMXVWHG WR H[FOXGH Rl QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ RI LQWDQJLEOH DVVHW DPRUWL]DW
RXW H[SHQVH

JRU WKH WKUHH PRQWKY HQGHG 'HFHPEHU *$$3 RSHUDWLQJ LQFRPH RI LV DGMXVWHG WR H[FOXGH Rl QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ RI LQWDQJLEOH DVVHW DPRUWL]DWLR

JRU WKAHOYH PRQWHKNFHPEG G *$$3 RSHUDWLQJ LQFRAKN WIGMXVWHG WR HHFQR®HFDVK VWRFN EDVHG FRRSHQWDWIREOH DVVHW MIPREMKILNDMWULIRRY UHODWRG HIRWQV R XWVQKE[SH Q V H
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SGMXVWHG 1HW ,QFRPH 5F

7KUHH ORQWKY (QGHG@HOYH ORQWKYV
'"HFHPEHU '"HFHPEHU

LQ WKRXVDQGV 8QDXGLWHG

1HW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUV
*DLQ RQ GHFRQVROLGDWLRQ RI VXEVLGLDU\ QHW A A

1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ

,QWDQJLEOH DVVHW DPRUWL]DWLRQ

$FTXLVLWLRQ UHODWHG FRVWYV

(DUQ RXW LQFRPH H[SHQVH

7D[ LPSDFW RI DGMXVWPHQWYV

$GMXVWHG QHW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUYV

1HW LQFRPH SHU VKDUH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUYV
%DVLF
'LOXWHG

$GMXVWHG QHW LQFRPH SHU VKDUH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUV
%DVLF
'LOXWHG

‘HLIKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
%DVLF
'LOXWHG

Q\ GHILQHV DGMXVWHG QHW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUV DV *$$3 QHW RPH DWWULEXWDEOH WR 6V &)
WLRQ UHODWHG FRVWV HDUQ RXW
HLWHP

L
XQOHVV WKH QDWXUH RI WK HP UH

DQG WZHOYH 'PIREWKNUHQGHIGQWDQJLEOH DVVHW DPRUWLDIMELRQ UQINGKHEMN.YHO\ UHODWHG WR WKH EDVL IHUHQFH UHFRJQL]JHG LQ WKH
GDWLRQ RI 5+% RQ '"HFHPEHU

GDWLRQ RI VXEVLGLDU\ QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ LQWDQJLEOH DVVHW DPRUWL]DWLRQ DF
QWY 7KH WD[ LPSDFW RI DGMXVWPHQWYV LV GHWHUPLQHG E\ XVLQJ WKH &RPSDQ\ V DQQXDO HIIHFWLYH WD[ U

QAR

R
QFRP
TXLUHV DSSOLFDW



(%,7'$ 5HFRQFLOLDWL

7TKUHH ORQWKV (QGHBHOYH ORQWKYV
‘"HFHPEHU '‘HFHPEHU

LQ WKRXVDQGV 8QDXGLWHG
1HW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUYV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,QWHUHVW H[SHQVH LQFRPH QHW

,QFRPH WD[ H[SHQVH

(%,7'$

*DLQ RQ GHFRQVROLGDWLRQ RI VXEVLGLDU\ QHW A A
1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ

$FTXLVLWLRQ UHODWHG FRVWYV

(DUQ RXW LQFRPH H[SHQVH

$GMXVWHG (%,7'$

JRU WKH WKUHH DQG WZHOYH PRQWKY HQGHG 'HFHPEHU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQFOXGHYV DQG UHVSHFWLYHO\ RI L
H[SHQVH UHODWHG WR WKH EDVLV GLIIHUHQFH UHFRJQL]HG LQ WKH GHFRQVROLGDWLRQ RI 5+% RQ 'HFHPEHU

7KH &RPSDQ\ GHILQHV (%,7'$ DV *$$3 QHW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUVbDGMXVWHG IRU GHSUHFLDWLRQ DQG DP

7KH &RPSDQ\ GHILQHVY DGMXVWHG (%,7'$ DV (%,7'$ HIFOXGLQJ WKH LPSDFW RI WKH QHW JDLQ RQ GHFRQVROLGDWLRQ RI VXEVLGLDU\ QRQ FDVK VW
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SGMXVWHG 1HW ,QFRPH *XLGD

)XOO <HDU
$FWXDO

)XOO <HDU *XLGDQFH
LQ WKRXVDQGV 8QDXGLWHG IRZ +LJK $FWXDO
1HW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUYV
*DLQ RQ GHFRQVROLGDWLRQ RI VXEVLGLDU\ QHW A A A
1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ

,QWDQJLEOH DVVHW DPRUWL]DWLRQ

$FTXLVLWLRQ UHODWHG FRVWYV A A

(DUQ RXW H[SHQVH LQFRPH

,QFRPH WD[ LPSDFW RI DGMXVWPHQWYV
$GMXVWHG QHW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ
VWRFNKROGHUV

$FWX

1HW LQFRPH SHU VKDUH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ
VWRFNKROGHUYV
'LOXWHG

$GMXVWHG QHW LQFRPH SHU VKDUH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ
VWRFNKROGHUYV
'LOXWHG

"HLIKWHG DYHUDJH FRPPRQ VKDUHVY RXWVWDQGLQJ
'LOXWHG $SSUR[LPDWH IRU

)XOO \HDU JXLGDQFH LQFOXGHV LQWDQJLEOH DVVHW DPRUWL]DWLRQ RI DSSUR[LPDWHO\ UHODWHG WR IlTHUHQFH UHFRJQL]JHG LQ WKH GHFRQVROLGDWLRQ RI 5+% RQ 'HFHPEHU
QHV DGMXVWHG QHW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUV DV *$$3 WR 6WHUO P LIQJ WKH LPSDF
GHFRQVROLGDWLRQ RI VXEVLGLDU\ QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ LQWDQJLEOH D VLWLRQ UHM%Q@%W‘“EW SuWﬁLJQG WK QFR
E

DGMXVWPHQWYV 7KH WD[ LPSDFW RI DGMXVWPHQWYV LV GHWHUPLQHG FWLYH WD[ UDWH DV DSSOLFDEOH XQOHVV WKH QDWXU

DWLRQ RI D VSHFLILF WD[ UDWH

\ XVLQJ WKH &RPSDQ\ V



(%,7'$ *XLGDQFH 5HFRQF

)X0O <HDU «x V&0 8T

LQ PLOOLRQV 8QDXGLWHG IRZ +LJIK $SFWXI
1HW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUYV
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
 QWHUHVW H[SHQVH LQFRPH QHW
,QFRPH WD[ H[SHQVH
(%,7'$
1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ
$FTXLVLWLRQ UHODWHG FRVWYV A A
(DUQ RXW H[SHQVH LQFRPH
$GMXVWHG (%,7'$

SUR[LPDWH O\ PLOOLRQ DQG PLOOLRQ UHVSHFWLYH O\ UHODWHG WR WKH EDVLV

SUHFLDWLRQ DQG DP H
GLDU\ QRQ FDVK VWR WV DQG




SHPDLQLQJ SHUIRUPDQFH 2EOQOL.

LQ PLOOLRQV 'HFHPEHU 'HFHPEHU
( ,QIUDVWUXFWXUH 6ROXWLRQV 532V

TUDQVSRUWDWLRQ 6ROXWLRQV 532V
WXLOGLQJ 6ROXWLRQV 532V &RPPHUFLDO
/RWDO 532V

2XU UHPDLQLQJ SHUIRUP P ZK HIHU WR DV T%DEN G HOW WKH
DPRXQW RI UHYHQXHV ZH URP -WUDFW FRPPLW&W@%@J?M#WQ\&H%



‘H EXLOG DQG VHUYLFH WKH LQIUDVWUXFWXUH
WR UXQ RXU SHRSOH WR PRYH DQG RXU FRXQ
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