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6WHUOLQJ LV SOD\LQJ D FULWLFDO UROH LQ EX
HQDEOHV WRGD\ V ZD\ Rl OLIH WKH PDQXIDFWX

WKH 86 WKH KLJKZD\V WKH EULGJHV DQG WKH
KRPHV ZH OLYH LQ

6WHUOLQJ $ /HDGLQJ ,QIUDVWUXFWXUH 6HU

JRFXVHG RQ KLJK PDUJLQ JURZWK VWUDWHILF PDUNHW H[SDQVLR(

TUDQVIRUPDWLRQ %XLOW WKH )RXQGDWLRQ

‘'LVFLSOLQHG DSSURDFK WR SURMHFW VHOHFWLRQ DQG UHVRXUFH
RSSRUWXQLWLHYV

OXOWL \HDU ,QYHVWPHQW 7UHQGV 'ULYLQJ *

( ,QIUDVWUXFWXUHVORPXK@QWRQW QIUDVWUXFWXUH VHPLFRQGXFWRI
7TUDQVSRUWDWLRQHIRWDW KWIKZDX ELOO XSJUDGH RI LQIUDVWUXFW X
%XLOGLQJ 6RRRKYWMHR®WRQ PHWUR DUHDV WKDW KDYH IDYRUDEOH P

2SWLPL]JLQJ ODUJLQV DQG 5HWXUQV WR 'ULY

6WURQJ ILQDQFLDO SHUIRUPDQFH DQG RSHUDWLQJ FDVK IORZ JHQ

%DODQFH 6KHHW ZLWK 6LJQLILFDQW )LUHSR

- BWHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U



67(5/,1*

$ /HDGLQJ ,QIUDVWUXFWXUH 6

7TKURXJK KLJK YDOXH VHUYLFH DQG ORZ HIHFXWLRQ ULVN ZH DUH EXLOGLQJ WKH LQIUDVW

‘H RITHU D FXVWRPHU FHQWULF PDUNHW IRFXVHG SRUWIROLR RI JRRGV
DQG VHUYLFHVY JHRJUDSKLFDOO\ SRVLWLRQHG LQ WKH ULJKW PDUNHWYV

%,//,21 %,//,21 0,//,21
ODUNHW &DS 5HYHQXH $GMXVWHG (%,7'$
1$6'$4 675/

( ,QIUDVWUXFWXU OXWLRQV
6LWH '"HYHORSPHQW DQG (O
OHFKDQLFDO VHUYLFHV IRU
FULWLEDO SURMHFWYV
(03/2<((6
$SSUR[LPDWH JQIUDVWUXFWXUH DQG UH MH F\
IRU KLJKZD\V URDGVY EU
SRUWV OLJKW UDLO DQG
a VAVWHPV
B GHOHFW SURMHEWY SURMHFWV®%XLOGLQJ 6ROXW
5HVLGHQWLDO DQG &RPPHUFLDO ¥ H W H
- 7KH :RRGODQGV 8QGHUZD\ vobev QSOXPELQ? DQG 6XUYHHYHQXH OL[ E\ 6HJIPH

B3UR )RUPD

S DV RI

HG (%.7'S *XLGDQFH GHH -J &RQVLGHUPIIBRY POSI b Ul (XEWREM  oF _ 675/ 5 3U

I LW RFFXUUHG -DQXDU\



/KH NH\ SLOODUYV RI RX
RXU JXLGH DV ZH ORRN WR

Y5LVN 5HWXUQ )UDPHZRUN
YO6NLOOHG 7UDGH "HYHORSPHQW
Y6 DIHW\

Y7THFKQRORJ\

*URZ +LJK ODUJLQ 3URGXFWYVY DQC
Y'ULYHV ERWWRP OLQH JURZWK ! WRS OLQH

([SDQG ,QWR $GMDFHQW ODUNHW)\
Y ([SDQVLRQ RI KLJK PDUJLQ SURGXFWY DQG
Y2UJDQLF
YSFTXLVLWLRQV

- 6WHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U
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O 6WUDWHILF 7UDQVIRUP /[HYHUDJLQJ WKH 30ODWIRUP

>
o
x
—
O
o
-
o
N
o %
- T
c
- S
o =
T [
> ©
T (&
L0 i)
o
p — c
(&
[
o]

B ( . QIUDVWUXFWXU I dRO®QQVSRQW D W LR @l #ROLOGILRJ V6 R 6-X DA HRDW LQJ 0DUJLQ

5(9(18( &$*5

5HYHQXH DQG 2SHUDWLQJ PDUJLQ IURP FRQWLQXLQJ RSHUDWLRQV - 6WHUOLQJ ,QIUDVWUXFWXUH QF 675/ 5 3U




(UDQVIRUPDWLRQ % XLOW WKH

(@) 6WUDWHJLF 7UDQVIRUPDWLR /HYHUDJLQJ WKH 30DWIRUP

'LOXWHG (36

P - u B

B *$$3 'LOXWHGHMIB8GMXVWHG 'LOXWHG (36

'LOXWHG (36 IURP FRQWLQXLQJ RSHUDWLRQV 6HH $GMXVWHG 1HW ,Q GDQFH 5HFRQFLOLDWLRQ
$SSHQGL[ IRU WKH UHFRQFLOLDWLRQ RI *$$3 WR QRQ *$$3 PHDVXUHV 6WHUOLQJ ,QIUD

(36 &$*5




)XOO <HDU 5HVXOWYV +LJKOLJKWYV

$00 FRPSDULVRQV DUH WR WKH SULRU \HDU

5HYHQXH (36 (%,7'$

*$$3 5(3257(' 5(68/76

$'-867(' 5(68/76




JLUVW 4XDUWHU SHVXOWY +LJKOLJK

$00 FRPSDULVRQV DUH WR WKH SULRU \HDU TXDUWHU

5HYHQXH (36 (%,7'$

*$$3 5(3257(' 5(68/76

$'-867(' 5(68/76




WP&.[2*

6LIJOHG DQG &RPELQHG BRIELEI

%DFNORJ DQG 8QVLJQHG $ZDUG

P I I I I I I I I I
4 4 4 4 4 4 4 4 4

DFWLYLW\

'‘XH WR WKH GHFRQVROLGDWLRQ RI 5+% HSRUWHG EDFNORJ
ULQFOXGH

WR SULRU SHULRGV

ILIXUHV DV RI '"HFHPEHU DQG IRUZI
5+% DQG DUH WKHUHIRUH QRW GLUHFWO

6LJQHG EDF
LQFUHDVH

\HDU RYHU \HLC

&RPELQHG
EDFNORJ LQF

\HDU RYHU \HL

B %DFNOMI S8QVLIQHG $zlNUsW %DFNORJ

%DFNORJ DQG 8QVLJQHG $ZDUGV IURP FRQWLQXLQJ RSHUDWLRQV

$V D UHVXOW RI WKH 5+% GHFRQVROLGDWLRQ 6WHUOLQJ QR ORQJHU FRQVROLG V EDFNOR 0

DQG 0 DW 0DUFK "HFHPEHU 6HSWHPEHU -XQH ODUFK G 'HFHPEHéJ\m"UOq-QJ ,QlUISVWLPXFV\?XUH ,QF _ 675/ ,5 3U
UHVSHFWLYHO\



%$&./12* )8785( 3+$6(

6 XPPDU\ ODUFK

%“DFNORJ GR
LQFOXGH

a bELO

RI IXWXUH SK
ZRUN DVVREFLELC
FXUUHQW SU

WDFNQRRBIPLWWHG ZRUN ZLWK HJ

&SRPELQHG % D&AOORI DGGLW

Y TUDQVSRUWDWLRQ 6ROXWLRQV ZRUN
$ZDUG /HWWHU SHQGLQJ ILQDO FRQW

Y &(& /2, DZDUGV SHQGLQJ ILQDO FRQW

6WURQ?J
U OXOWL <
R © 9LVLELO

)XWXUH 3KDVH 2SSRUWXQ
( . QIUDVWUXFWXUH 6ROXWLRQV KLJ s
SRWHQWLDO RQ DFWLYH VLWHV

OLVLELOLW\ WR )XWXUH :F

BWHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U



( ,QIUDVWUXFWXUH 6RO

/$5%(67 +,*+(67 0$5*,1 6(*0(17 5$1.(" ,1 (15 6 723
),506 ,1 (:&$9%$7,21

‘KDW ‘H 'R'HDGLQJ SURGDGHKW RFDOH VSHFLDOW\ VLWH LQIUDVWUXFWXUH LPSUR
FRQWUDFWLQLQFOXGERY VLWH VHOHFWLRQV/QBGUHSDUDWLRQ DQG
FULWLFDO HOHFWQ MO 6RXINWK FBEIRXWKHDVWHUQ 1RUWKHDVWHUQ DQ Gisils:

OLG SWODQWLF 8 6
5(9(18(
LQ PLOOLRQV

ODUNHWYV '"ULYHUV

Y OLVVLRQ O &ULWLFDO ODUNHWY W RQJ GHPDQG IRU PLVVLR(

Y DWIDE & H QW H UV Y OHJDSURMHFWYV IRU VHPLFRQ
Y 6HPLFRQGXFWRU )DEULADWLE®WWHULHY VRODU SKDUPD

Y1H[W *HQHUDWLRQ 0DQXlDPWXMVYRRULQJ Rl PDQXIDFWXULQ

Y ( &RPPHUFH 'LVWULEXWLHD &HQWRIRFHUFH GLVWULEXWLRQ
Y DUHKRXVLQJ ZDUHKRXVHV VKRZLQJ HDUO\

23(5%$7,1* ,1&20(
LQ PLOOLRQV

mll =B

$GMXVWHG

.H\ &XVWRHE

S5HYHQXH DQG 2SHUDWLQJ ,QFRPH DUH )XOO <HDU 9HUVXV )XOO <HDU

6HH WKH 1RQ *$$3 6HIJPHQW LQIRUPDWLRQ LQ WKH $SSHQGL[ IRU UHFR Q HREOEDWIER Q



( ,QIUDVWUXFWXUH 6ROXWLRC

%8,/',1* $ 352-(&7 /,)(&<&/( 3257)2/,2




( ,QIUDVWUXFWXUH 6ROXWLRC

' ))(5(17,%$7(" %86,1(66 02'(/ &2175,%87(6 72 21 7,0( (9(5< 7,0( 352-(&7 '(/,9(5<

/LPH LV FULWLFDO WR RXU FXVWRPHUYV DQG




TUDQVSRUWDWLRQ 6ROXWLRQ

67521* 0$5.(76 :,7+ $775%$&7,9( 0$5*,1 23325781,7,(6

"KDW ‘'H '"RQIUDVWUXFWXUH DQG UHKDELOLWDWLRQ SURMHFWYV IRU KLJKZD\V URDGV EULGJHV
DLUSRUWY SRUWV OLJKW UDLO DQG VWRUP GUDLQDJH VI\VWHPV LQ WKH 5RFN\ ORXQWDLQ

VWDWHY DQG 7H[DV

3ULPDU\
*HRJUDSKLHYALIRQD _ &RORUDGR

S5HYHQXH DQG 2SHUDWLQJ ,QFRPH DUH )XOO <HDU

+DZDLL

9HUVXV )XOO <HDU

5(9(18(
LQ PLOOLRQV

M\

QGLQJ

FDWHYV % IRU
% LQFUHPHQWDY$MXVWH

uv
23(5$7,1* ,1&20(

/ DQQRXQFHT? FGPOLRQY

b

$GMXVWH

Q)

Q)

1HYDGD _ 7H[DV

8WDK

QF  _

6HH WKH 1RQ *$$3 6HJPHQW LQIRUPDWLRQ LQ WKH $SSHQGL[ IRU UHFRQREOLEDWERQ RI *$$

6
3



% XLOGLQJ 6ROXWLRQV

67521* &$6+ *(1(5%$7,21 $1' )/(;,%/( &267 6758&785(

"KDW ‘H "RPHVLGHQWLDO DQG &RPPHUFLDO FRQFUHWH VODEV LQ WKH 'DOODV )RUW :RUWK '):
+RXVWRQ DQG 3KRHQL[ PDUNHWY 30XPELQJ FDSDELOLWLHV URXJK LQ WRS RXWYV
ILIWXUHV LQ "): DQG VXUYH\LQJ

5(9(18(
LQ PLOOLRQV

‘'ULYHUYV »
ODUNHWYV
'HPDQG IRU VLQJOH IDPLO\ KI
Y 'DOODV )RUW :RUWK +RXVWRQ DQG 3KRHQL[ PDU
Y +RXVWRQ 6KDUH JDLQ LQ WKH +RXVWR(
Y 3KRHOQL]J PDUNHWYV
Y 2NODKRPD BOXPELQJ GHPDQG DQG FURYV 23(5%$7,1* ,1&20(
FDSDELOLWLHYV LQ PLOOLRQV
JDYRUDEOH PL[ VKLIW
~ "
/HDGLQJ +RPH REMXYIEP

% XLOGHUYV

QRW OLPLWHG WR

5HYHQXH DQG 2SHUDWLQJ ,QFRPH DUH )XOO <HDU 9HUV XV )XOO <HDU 6 oF 675/ 53U
3 ’ U] ' - '

6HH WKH 1RQ *$$3 6HJPHQW LQIRUPDWLRQ LQ WKH $SSHQGL[ IRU UHFRQREOLEDWERQ RI *$$



6WURQJ &DVK J)ORZ 3URILOH 3URYLGHYV )
DOQG 6 XSSRUWV *URZWK ,QYHVWPHQWYV




%DODQFH 6KHHW ZLWK 6LJQLILFDQW
JLUHSRZHU WR 6XSSRUW )XWXUH *URZW

TRWDO '"HEW DQG &DVK 3RVLWLRQV

SHUDWLRQV-LV FRQWIEQMH RO LRSH QPWOLRRY XFQXWH ,QF _ 675/ ,5 3U



6 XSSRUW RUJDQLF JURZWK LQ H[LVW

Y &DSLWDO H[SHQGLWXUHV VXSSRUW PXOWL \HDU JURZYV
BROXWLRQV

Y , QYHVWLQJ LQ UHTXLUHG ZRUNLQJ FDSLWDO IRU SURM

6WUDWHJILF 0 %

Y &ERQWLQXH WR HYDOXDWH VPDOO WR PLG VL]J]HG DFTXL
RXU FXUUHQW VHUYLFH RIITHULQJY DQG FXVWRPHU ED\

Y $GMDFHQW PDUNHW RSSRUWXQLWLHV ZLWK H[SRVXUH
LQYHVWPHQW WUHQGY DQG RU D UHFXUULQJ UHYHQXH

Y 6HHNLQJ PDUJLQ DFFUHWLYH GHDOV ZLWK DWWUDFWL
UHDVRQDEOH SULFH

6KDUH 5S5HSXUFKDVH 3URJUDP

Y PLOOLRQ DXWKRUL]DWLRQ

6WHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U




*XLGDQFH

XQFKDQJHG

)XOO <HDU *$$3 *XLGDQFH
YS5HYHQXH RWWR %
Y1IHW ,QFRPHORMWR O
Y'LOXWHG (36 RWR
Y(%,7'$ Rl 0 WR O

)XOO <HDU 121 *$$3 *XLGDQFH

YSGCGMXVWHG 1HWRIQFPRRHR 0
Y$SGMXVWHG 'LORWHG (MR

YSGCMXVWHG (Ro,7'® WR O

6HH WKH $GMXVWHG 1HW ,QFRPH *XLGDQFH 5HFRQFLOLDWLROQUEQMMKH $SSHQGL]
6HH WKH (%,7'$ *XLGDQFH 5HFRQFLOLDWLRQ LQ WKH $SSHQGL] WHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ 53U




GWHUOLQJ $ /HDGLQJ 3URYLG
GHUYLFHV LQ WKH 8 6

[KURXJK KLJK YDOXH VHUYLFH DQG ORZ H[HFXWLRC
LQIUDVWUXFWXUH IRXQGDWLRQ QHHGHG WRGD\ IRU

6XFFHVYV R

VWUDW 5REXVWE &RQWLQEHSREXVW E CNWQFRIQJ K
|RXQGDmu_c;g@&WL\ DESSRUWXQ WKHRW [UflH FDAWKRF N
VAFXOpU JURZAKUILQ IORZ R UIEURT

VWURQ
GLYHUVLELHG
SODWIR WP

GULYHU H[SDQVLM@O




'H EXLOG DQG VHUYLFH WKH LQIUDVWUXFWXUH WKDW HQDEOHV RXU HFRQRP\

WR UXQ RXU SHRSOH WR PRYH DQG RXU FRXQWU\ WR JURZ
6WHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3Ul



$SSHQGL]

- BWHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U



ORGHOLQJ &RQVLGHUDYV

) < ([SHFWDWLRQV $FW
SHYHQXH W R
*URVV O0DUJLQ W R
* $ ([SHQVH DV RI 5HYHQXH ([FOXGLQJ ,QWDQJLEOH $PRUWL]DW WMRR)
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 ,QFOXGHV 0 RI 5+% EDVLV GLIIHUHQFH GHSUHFMDRVLRQ LQ HDFK \HDU
,QWDQJLEOH $PRUWL]DWLRQ ,QFOXGHYV 0 Rl 54% EDVLV GLIIHBHQFH DPRUWL]DWLRQ LQ HD

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

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

,Q PLOOLRQV H[FHSW IRU (36 DQG SHUFHQWDJHYV
6HH WKH $GMXVWHG 1HW ,QFRPH *XLGDQFH 5HFRQFLOLDWLRQ LQ WK GL[ 6WHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U

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



&ERQVROLGDWHG 5HV X

7KUHH ORQWKV (QGHG

LQ PLOOLRQV H[FHSW SHU VKDUH GDWD &KDQ
SHYHQXHYV

*URVV 3URILW

* $ ([SHQVH

 QWDQJLEOH $VVHW $PRUWL]DWLRQ

$FTXLVLWLRQ 5HODWHG &RVWYV

(DUQ RXW ([SHQVH

2WKHU 2SHUDWLQJ ,QFRPH 1HW
2SHUDWLQJ ,QFRPH

 QWHUHVW 1HW

,QFRPH 7D[ ([SHQVH

/JHVV 1HW ,QFRPH $WWULEXWDEOH WR 1&,
1HW ,QFRPH

'LOXWHG (36

(%,7'$

I I 6HH WKH (%,7'$ UHFRQFLOLDWLRQ LQ WKH $SSHQGL[ IRU D UHFRQFLOLDWLRQ RI *$$3 WR 1RQ.UHV GWHUOLQJ QlUDVWUXFWXUH QF 675/ 5 3U



6HIJPHQW ,QIRUPDWLF

7TKUHH ORQWKY (QGHG ODUFK

LQ WKRXVDQGYV RI SHYHQXH

SHYHQXHYV

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

7RWDO 5HYHQXHV

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

7RWDO 2SHUDWLQJ ,QFRPH

- BWHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U



6HIJPHQW ,QIRUPDWLF

7ZHOYH ORQWKY (QGHG 'HFHPE

LQ WKRXVDQGYV RI SGHYHQXH

SHYHQXHYV

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

7RWDO 5HYHQXHV

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

7RWDO 2SHUDWLQJ ,QFRPH

- BWHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U



121 *$$3 6HIJPHQW ,QIRUP

8QDXGLWHG 7KUHH ORQWKY (QGHG ODUF

R
LQ WKRXVDQGV 5HYHOXH

$GMXVWHG 2SHUDWLQJ ,QFRPH

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

7TRWDO $GMXVWHG 2SHUDWLQJ ,QFRPH

7KH &RPSDQ\ GHILQHV DGMXVWHG RSHUDWLQJ LQFRPH DV *$$3 RSHUDWLQJ LQFRPH H[FOXGLQJ WKH LPSDFW RI QRQ FDVK VWRFN ED
DPRUWL]DWLRQ DFTXLVLWLRQ UHODWHG FRVWV DQG HDUQ RXW H[SHQVH )RU WKH WKUHH PRQWKV HQGHG ODUFK *$$3 RSHU

H[FOXGH RI QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ RI LQWDQJLEOH DVVHW DPRUWL]DWLRQ LQFOXGLQJ UHODWHG \
DFTXLVLWLRQ UHODWHG FRVWV DQG Rl HDUQ RXW H[SHQVH

JRU WKH WKUHH PRQWKY HQGHG ODUFK *$$3 RSHUDWLQJ LQFRPH RI

LV DGMXVWHG WR H[FOXGH RI QRQ FDVK VWRFN
LQWDQJLEOH DVVHW DPRUWL]DWLRQ LQFOXGLQJ

UHODWHG WR WKH EDVLV GLIIHUHQFH RI 5+% RI DFTXLVLWLRQ UHODWHG

- BWHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U



121 *$$3 6HIJPHQW ,QIRUP

7ZHOYH ORQWKY (QGHG 'HFHPE

R R

LQ WKRXVDQGY 8QDXGLWHG 5HY H QX H 5HYHO

SHYHQXHV ([FOXGLQJ 5+%

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

7RWDO 5HYHQXHV ([FOXGLQJ 5+%

$GMXVWHG 2SHUDWLQJ ,QFRPH

( ,QIUDVWUXFWXUH BROXWLRQYV
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 RSHUDW
UHYHQXH LV QR ORQJHU LQFOXGHG LQ 6WHUOLQJTV FRQVROLGDWHG UHYHQXH LQ JRU WKH WZHOYH PRQWKY HQGLQJ 'HFHPEHU WRWDO *$$3 UHYHQXH RI KDV EHHQ DGWN

7KH &RPSDQ\ GHILQHVY DGMXVWHG RSHUDWLQJ LQFRPH DV *$$3 RSHUDWLQJ LQFRPH H[FOXGLQJ WKH LPSDFW RI QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ LQWDQJLEOH DVVHW DPRUWL]DYV
'HFHPEHU *$$3 RSHUDWLQJ LQFRPH RI LV DGMXVWHG WR H[FOXGH RI QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ RI LQWDQJLEOH DVVHW DPRUWL]DWLRQ LQFOXGL
UHODWHG FRVWV DQG RI HDUQ RXW H[SHQVH

JRU WKZHOYH PRQWHKVHPEGKHG *$$3 RSHUDWLQJ LQFRAN RIGMXVWHG WR HHFQRQHFDVK VWRFN EDVHG FRRSHQWDWIREOH DVVHW RIPREUMKILNDWILIRRY UHODWRG FRVWVY DQG
HDUQ RXW H[SHQVH

- BWHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U



SGMXVWHG 1HW ,QFRPH 5F

S8QDXGLWHG 7KUHH ORQWKV (QG

,Q WKRXVDQGV H[FHSW SHU VKDUH GDWD

1HW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUYV

1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ

, QWDQJLEOH DVVHW DPRUWL]DWLRQ

$FTXLVLWLRQ UHODWHG FRVWYV

(DUQ RXW H[SHQVH

7D[ LPSDFW RI DGMXVWPHQWV

$GMXVWHG QHW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUV

1HW LQFRPH SHU VKDUH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUYV
%DVLF
'LOXWHG
$GMXVWHG QHW LQFRPH SHU VKDUH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHU\
%DVLF
'LOXWHG
‘HLIKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
%DVLF
'LOXWHG

JRU WKH WKUHH PRQWKV HQGHG ODUFK DQG LQWDQJLEOH DVVHW DPRUWL]DWLRQ LQFOXGHV LQ ERWK SHULRGV  UH
GHFRQVROLGDWLRQ RI 5+% RQ '"HFHPEHU

7KH &RPSDQ\ GHILQHVY DGMXVWHG QHW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUV DV *$$3 QHW LQFRPH DWWULE)
VWRFN EDVHG FRPSHQVDWLRQ LQWDQJLEOH DVVHW DPRUWL]DWLRQ DFTXLVLWLRQ UHODWHG FRVWV HDUQ RXW LQFRPH H[SHQVH DQ
DGMXVWPHQWY LV GHWHUPLQHG E\ XVLQJ WKH &RPSDQ\ V DQQXDO HIIHFWLYH WD[ UDWH XQOHVV WKH QDWXUH RI WKH LWHP UHTXLUHYV

I BWHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U



(%,7'$ 5HFRQFLOLDWL

8QDXGLWHG 7TKUHH ORQWKYV (QG

,Q WKRXVDQGYV
1HW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFENKROGHUYV
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,QWHUHVW H[SHQVH LQFRPH QHW

,QFRPH WD[ H[SHQVH

(%,7'$

1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ

$FTXLVLWLRQ UHODWHG FRVWYV

(DUQ RXW H[SHQVH

$GMXVWHG (%,7'$

JRU WKH WKUHH PRQWKY HQGHG ODUFK DQG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQFOXGHYV LQ HDFK SHULRG RI LQYV
SHULRG RI GHSUHFLDWLRQ H[SHQVH UHODWHG WR WKH EDVLV GLIIHUHQFH UHFRJQL]JHG LQ WKH GHFRQVROLGDWLRQ RI 5+%

7KH &RPSDQ\ GHILQHV (%,7'$ DV *$$3 QHW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUVbDGMXVWHG IRU GHSUHFL
DQG LQFRPH WD[ H[SHQVH

7KH &RPSDQ\ GHILQHYVY DGMXVWHG (%,7'$ DV (%,7'$ H{IFOXGLQJ WKH LPSDFW RI QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ DFTXLVLWLR

- BWHUOLQJ ,QIUDVWUXFWXUH ,QF _ 675/ ,5 3U



SGMXVWHG 1HW ,QFRPH *XLGD

)XOO <HDU
$FWXDO

S8QDXGLWHG )XOO <HDU *XLGDQFH
,Q PLOOLRQV H[FHSW SHU VKDUH GDWD 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

(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

DFWXDO LQFOXGH LQWDQJLEOH DVVHW DPRUWL]DWLRQ RI DSSUR[LPD LRQ UHODWHG WR WKH EDVLV GLIIHUHQFH UHFRJQL]JHG LQ WKH GHFRQVROLGDWLRQ
QHV DGMXVWHG QHW LQFRPH DWWULEXWDEOH WR 6WHUOLQJ FRPPRQ VWRFNKROGHUV DV *$$3 DWWULEXWDEO 6) = [IHOXG WKH W RI
GHFRQVROLGDWLRQ RI VXEVLGLDU\ QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ LQWDQJLEOH D JDWLRQ DFTX@W%QQ%JIH’G FFIRW\P\I/WWWQ—_SW %%vwg:gie W-KHG%SZPH \/VL“_E')[")’LJ
D [¢}

GMXVWPHQWY 7KH WD[ LPSDFW RI DGMXVWPHQWYV LV GHWHUPLQHG E\ XVLQJ WKH &RPSDQ\ V
WLRQ RI D VSHFLILF WD[ UDWH

DQQXDO HIIHFWLYH WD[ UDWH DV DSSOLFDEOH XQOHVV WKH QDWXUH RI WKH LWHP



(%,7'$ *XLGDQFH 5HFRQF

SQDXGLWHG )XO0O <HDU +x V& B8kt

,Q PLOOLRQV 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

(DUQ RXW H[SHQVH LQFRPH

$GMXVWHG (%,7'$

PLOOLRQ DQG PLOOLRQ UHVSHFWLYH O\ UHODWHG WR WKH EDVLV

SUHFLDWLRQ I PPEQVLIOWLRQ RUWD MWHY KVW\WOX RPH HISEJIVH DOGASFRPH §DB U

VLWLRQ UHODWHG FRVWV DQG HDUQ RXW H[SHQVH



SHPDLQLQJ SHUIRUPDQFH 2EOQOL.

,Q PLOOLRQYV 0DUFK '"HFHPEHU
( ,QIUDVWUXFWXUH 6ROXWLRQV 532V

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

DPRXQW RI UHYHQXHV ZH wubFw rRERYERRG W g WU R RWY " ¥ 6 s au



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