([KLELW

) * $QQXLWLHV /LIH ,QF 2)** $Q 2SHUDWLQJ 6HJPHQW RI )LGHOLW\ 1DWLRQDO JLQDQFLDO ,QF 1
J)LQDQFLDO 6XSSOHPHQW

-XQH

<HDU (QGHG 'HFHPEHU

7KH ILQDQFLDO VWDWHPHQWY DQG ILQDQFLDO H[KLELWY LQFOXGHG KHUHLQ DUH XQDXGLWHG ) * LV I
VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK WKH &RPSDQ\ V SHULRGLF UHSRUWY RQ )RUP . JRUP 4 [

) * IRUPHUO\ 1<6( )* ZDV DFTXLUHG E\ )1) WKH %XVLQHVV &RPELQDWLRQ RQ -XQH &ORVLQ.
IURP WKH 1<6( DQG EHFDPH D VXEVLGLDU\ Rl )1) 2XU ILQDQFLDO VWDWHPHQW SUHVHQWDWLRQ LQFC

3UH OHUJHU IRU WKH SHULRGV SULRU WR WKH FRPSOHWLRQ RI WKH %XVLQHVV &RPELQDWLRQ D
SHULRGV IURP DQG DIWHU WKH &ORVLQJ 'DWH

$00 GROODU DPRXQWY DUH SUHVHQWHG LQ PLOOLRQV
1RQ *$$3 )LQDQFLDO OHDVXUHYV

7KLV GRFXPHQW FRQWDLQV FHUWDLQ QRQ *$$3 ILQDQFLDO PHDVXUHV FRPPRQO\ XVHG LQ RXU LQGXV
WR DQDO\]H WKH &RPSDQ\ V RSHUDWLQJ SHUIRUPDQFH DQG FDSLWDO SRVLWLRQ IRU WKH SHULRGYV
DFFRUGDQFH ZLWK *$$3 DQG VKRXOG QRW EH YLHZHG DV D VXEVWLWXWH IRU WKH *$$3 PHDVXUHV DC
PD\ QRW EH FRPSDUDEOH WR VLPLODUO\ WLWOHG PHDVXUHV RI RWKHU RUJDQL]DWLRQV EHFDXVH RWHE
WR WKH QRQ *$$3 PHDVXUHV UHFRQFLOLDWLRQV DQG GHILQLWLRQV ZLWKLQ IRU IXUWKHU LQIRUPDWL



) *

$Q 2SHUDWLQJ 6HJPHQW RI1 )1)

JLODQFLDO 6 XSSDHPHQW

$00 SHULRGY DUH XQDXGLWHG

s

YIQDQFIDO +LIJKOLIJKWYV

LRQVROIGDWHG JIIQDQFLDO +LJKOLJKWV

6DOHY 5HVXOWYV E\ BURGXFW
SSSHQGIL[ WR &RQVROI GDIWHG )LQDQFLDO +LJKOLJKWYV

LRQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWYV

S5HFRQFLOLDWLRQ RI 7TRWDO 6KDUHKROGHUYV (TXLW\ WR 7RWDO 6KDUHKROGHUV

RRQGHQVHG &RQVROI GDWHIG 6WDWHPHQWYV RI 2SHUDWLRQV

[EHERQEI QI DWIRQ IURP 1HW (DUQLQUYV /RVV WR $GMXVWHG 1HW (DUQLQJV
LRWDEOH ,WHPV

SGMXVWHG THW (DUQLQJY 6WDWHPHQW

JLODQFLDO 6WUHQJWK 5DWLQJV

GRWDO BURGXFW 1HW L, QYHVWPHQW 6SUHDG

).$ 1IHW . QYHVWPHQW 6SUHDG

JURGXHW 6XPPDU\

BYHUDIH $VVHWY 8QGHIU 0DQDJHPHQW 5RO0IRUZDUG

BOQXI W\ SEFERXQW %IDODQFH 5RO0OIRUZDUG
IsOOX1I W\ /JIDFLOIW\ &KDUDFWHULVWLFV

QYHVWPHQW 6XPPDU\

l6XPPDU\ RI _QYHVWHG $VVHWV E\ $VVHW &ODVV
IRUHGIW 4XDOIW\ RINI[IHG ODWXULW\ 6HEFXULWLHV

BXPPDU\ RI SEHVI GHOWI DO ORUWIDIH %BDENHG 6HEXUILWLHY E\ &8ROODWHUDO 7\SH DQG 1%$,&

&RXQWHIUSDUW)\ 5LVN

Zrs 5HIQVXUHUYV

1RO *$$83 VI QODOFI DO O0HDVXUHYV '"HILQLWLRQV

(TXLW\ ([FO

3DJH

8088 ica sl = 3

goo ooo ooo

(my

GLQJ $2&,

LJQDWLRQ



) * $Q 2SHUDWLQJ 6HIPHQW RI1 )1)
JLODQFLDO 6 XSSIDHPHQW

$00 SHULRGY DUH XQDXGLWHG

&RQVROLGDWHG )LQDQFLDO +LJKOLJKWYV

20H PRQWHKZR PRQWIBL[ PRQWKYV
7KUHH PRQWKY HQGHG HQGHC HQGHJ HQGHG
0DUFK "HFHPEHWHSWHPEHU
-XQH -XQH 0D\ -XQH

3RVW 0HUIRIWW 0HUIRNW 0H UIRNUW O0HUIRWW 0HUBHW OHUJBRVW OHUJHU

6HOHFW ,QFRPH 6WDWHPHQW 'DWD
1HW HDUQLQJVY ORVV DWWULEXWDEOH WR FRPPR VKDUHKROGHUYV

$GMXVWHG QHW HDUQLQJV IURP FRQWLQXLQJ RSHYUYDWLRQV|DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUV
6HOHFW OHWULFV

$YHUDJH $VVHWYV 8QGHU ODQDJHPHQW $%$80

I1HW LQYHVWPHQW VSUHDG

5HIHU WR 1RQ *$$3 )LQDQFLDO OHDVXUHV 'HILQLWLRQYV

6DOHYVY 5HVXOWYV E\ 3BURGXFW

7KH WDEOH EHORZ SURYLGHV D VXPPDU\ RI VDOHV ZKLFK DUH QRW DIIHFWHG E\ WKH -XQH %XVLQHVV &RPELQDWLRQ DQ
7KUHH PRQWKYV HQGHG 6L PRQWKY HQGHG
0DUFK '"HFHPEHWHSWHPEHU
-XQH -XQH -XQH -XQH
6DOHV

JL[HG LQGH[HG DQQXLWLHV ),$
JLIHG UDWH DQQXLWLHV 0<*$
7RWDO DQQXLW\

,QGH[ XQLYHUVDO OLIH ,8/
YXQGLQJ DIJUHHPHQWYV )$%1 )+/%
YORZ UHLQVXUDQFH

7RWDO 6DOHV

I+
I+

I+
I+
I+




) * $Q 2SHUDWLQJ 6HIPHQW RI1 )1)
JLODQFLDO 6 XSSIDHPHQW

$00 SHULRGY DUH XQDXGLWHG

$SSHQGL[ WR &RQVROLGDWHG )LQDQFLDO +LJKOLJKWYV

(IMTHFWLYH -XQH FHUWDLQ EORFNV RI EXVLQHVYVY ZHUH GHVLIJQDWHG DV GLVFRQWLQXHG RSHUDWLRQV E\ )1) $PRXQWV U

IRU FRPSDULVRQ EHWZHHQ 3UH OHUJHU DQG 3RVW OHUJHU SHULRGV 6HH )1)

4 IRU IXUWKHU GLVFXVVLRQ RQ GLVFRQWLC

20H PRAWAKS R pRQWIKY] PRQWKYV
7KUHH PRQWKYV HQGHG HQGHG HQGHJ HQGHG
O0DUFK '"HFHPEHUSHSWHPEHU
-XQH -XQH 0D\ -XQH

3RVW 0HUIRNWW O0HUIRWW 0HUIRNIW O0HUIRIWW OH

UBHJWH OHU

JBBRVW OHUJHU

6HOHFW ,QFRPH 6WDWHPHQW 'DWD

1HW HDUQLQJV ORVV DWWULEXWDEOH WR FRPPRQ
/HVV GLVFRQWLQXHG RSHUDWLRQV > HDUQLQJV

$V DGMXVWHG IRU GLVFRQWLQXHG RSHUDWLRQV

$GMXVWHG QHW HDUQLQJV IURP FRQWLQXLQJ RSHUI
/JHVV GLVFRQWLQXHG RSHUDWLRQV > HDUQLQJV

$V DGMXVWHG IRU GLVFRQWLQXHG RSHUDWLRQV

/HVV 1RWDEOH LWHPV > XQIDYRUDEOH IDYRUDEOH

$V DGMXVWHG IRU GLVFRQWLQXHG RSHUDWLRQV DQ

6HOHFW OHWULFV

$$80
/HVV GLVFRQWLQXHG RSHUDWLRQV

$V DGMXVWHG IRU GLVFRQWLQXHG RSHUDWLRQV

I1HW LQYHVWPHQW VSUHDG

/HVV GLVFRQWLQXHG RSHUDWLRQV > HDUQLQJV

VKDUHKROGHUV
ORVV@
WLRQV QWWULEXWDEOH WR FRPPRQ VKDUHKRPGHUYV
ORVV @ + + + + +
@
G QRWDE|OH LWHPV
+ + + + + +
ORVV@ * + + * +

$V DGMXVWHG IRU GLVFRQWLQXHG RSHUDWLRQV

5HIHU WR 1RQ *$$3 )LQDQFLDO OHDVXUHV 'HILQLWLRQV

I1RWDEOH LWHPV IURP FRQWLQXLQJ RSHUDWLRQV

YRU IXO

O OLVW RI QRWDEOH LWHPV UHIHU WR SDJH

6XEVHTXHQW WR WKH UHOHDVH RI WKH 4XDUWHUO\ )LQDQFLDO 6XSSOHPHQW GDWHG $XJXVW
SHULRG 7KH SHULRG DIIHFWHG ZDV WKH WZR PRQWKY HQGHG 0D\

PDQDJ

1RWDEOH ,WHPV

HPHQW LGHQWLIL



) * $Q 2SHUDWLQJ 6HIPHQW RI1 )1)
JLODQFLDO 6 XSSIDHPHQW

$00 SHULRGY DUH XQDXGLWHG

&ROGHQVHG &RQVROLGDWHG %DODQFH 6KHHWYV

ODUFK '"HFHPEHUBHSWHPEHWXQH
-XQH
3RVW OHUIRWUW OHUIRWW OHUIRVYW OHUIRVW OHUJIHU
$VVHWYV
,QYHVWPHQWYV
JLIHG PDWXULW\ VHFXULWLHY DYDLODEOH IRU VDOH DW IDLU YDOXH QHW RI DOORZDQFH IRU FUHGLW ORVVHV RI DW -XQH

3UHIHUUHG VHFXULWLHVY DW IDLU YDOXH
(TXLW\ VHFXULWLHVY DW IDLU YDOXH
'"HULYDWLYH LQYHVWPHQWYV

ORUWJDJH ORDQV QHW RI DOORZDQFH IRU FUHGLW ORVVHV RI DW -XQH
,QYHVWPHQWY LQ XQFRQVROLGDWHG DIILOLDWHV D

2WKHU ORQJ WHUP LQYHVWPHQWYV

6KRUW WHUP LOQYHVWPHQWYV
7TRWDO LQYHVWPHQWYV

&DVK DQG FDVK HTXLYDOHQWYV

7UDGH DQG QRWHYVY UHFHLYDEOHYV

S5HLQVXUDQFH UHFRYHUDEOH QHW RI DOORZDQFH IRU FUHGLW ORVVHV RI DW -XQH D
*RRGZLOO D

B3UHSDLG H[SHQVHY DQG RWKHU DVVHWYV
/HDVH DVVHWYV

2WKHU LOQWDQJLEOH DVVHWYV QHW D

BURSHUW\ DQG HTXLSPHQW QHW

,QFRPH WD[HV UHFHLYDEOH

'HIHUUHG WD[ DVVHW D

$VVHWYV RI GLVFRQWLQXHG RSHUDWLRQV +
7TRWDO DVVHWYV

I+
I+

D 7KHVH OLQH LWHPV LQFOXGHG DGMXVWPHQWV WKDW ZHUH UHFRUGHG GXULQJ WKH UHPHDVXUHPHQW SHULRG VXEVHTXHQYV

DW -XQH GXULQJ WKH TXDUWHU HQGLQJ 6HSWHPEHU L, QYHVWPHQW LQ XQFRQVROLGDWHG DIILOLDWHV *RRGZL

ZHUH UHFRUGHG DV RI WKH RSHQLQJ EDODQFH VKHHW DW -XQH GXULQJ WKH TXDUWHU HQGLQJ '"HFHPEHU *RRGZLC
7KH IROORZLQJ DGMXVWPHQWY ZHUH UHFRUGHG DV RI WKH RSHQLQJ EDODQFH VKHHW DW -XQH GXULQJ WKH TXDUWH
DQG 'HIHUUHG WD[ DVVHW



) * $Q 2SHUDWLQJ 6HIPHQW RI1 )1)
JLODQFLDO 6 XSSIDHPHQW
$00 SHULRGY DUH XQDXGLWHG

&ROQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWY FRQWLQXHG

ODUFK "HFHPEHUGBHSWHPEHXQH
-XQH

3RVW OHUIRNWJW OHUIRWW OHU3IRVW OHUJIRVYW OHUJHU

/ILDELOLWLHY DQG 6KDUHKROGHUV (TXLW\

&RQWUDFWKROGHU IXQGV D

JXWXUH SROLF\ EHQHILWYV D

$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHV D

,QFRPH WD[HV SD\DEOH

1RWHV SD\DEOH

)XQGV ZLWKKHOG IRU UHLQVXUDQFH OLDELOLWLHYV

/HDVH OLDELOLWLHV

/LDELOLWLHYV RI GLVFRQWLQXHG RSHUDWLRQV
7TRWDO OLDELOLWLHYV

I+
+
+

I+

6KDUHKROGHUYV HTXLW\
$GGLWLRQDO SDLG LQ FDSLWDO
S5HWDLQHG HDUQLQJV DFFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVYV
7TRWDO VKDUHKROGHUV HTXLW\
7TRWDO OLDELOLWLHY DQG VKDUHKR

OGHUV HTXLW\
D DGMX
(0]

D &

RQWUDFWKROGHU IXQGV LQFOXGHG VWPHQW WKDW ZDV UHFRUGHG DV RI WKH RSHQLQJ EDODQFH VKHHW DW -XQ
$FFRXQWY SD\DEOH DQG DFFUXHG OLDELOLWLHV LQFOXGHG DQG DGMXVWPHQWY DV RI WKH RSHQLQJ EDODQFH VKH
SROLF\ EHQHILWY DQG $FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHV LQFOXGHG DQG DGMXVWPHQWY DV RI WKH RSH

S5HFRQFLOLDWLRQ RI 7TRWDO 6KDUHKROGHUYVY (TXLW\ WR 7RWDO 6KDUHKROGHUYV
ODUFK  'HFHPEHWHSWHPEHU-XQH

-XQH
3RVW OHUIRMW OHUIRWW OHUBRYW OHUBRVW OHUJHU

7RWDO VKDUHKROGHUV HTXLW\
$2&,
7RWDO VKDUHKROGHUV HTXLW\ H[FOXGLQJ $2&,

5HIHU WR 1RQ *$$3 )LQDQFLDO OHDVXUHV 'HILQLWLRQV -




) * $Q 2SHUDWLQJ 6HIPHQW RI1 )1)
JLODQFLDO 6 XSSIDHPHQW
$00 SHULRGY DUH XQDXGLWHG

&RQGHQVHG &4RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV

7KUHH PRQWKV HQGHG 2QH PRQWKZR PRQWIBL[ PRQWKYV
HQGHG HQGHG HQGHG
O0DUFK "HFHPEHUBHSWHPEHU
-XQH -XQH 0D\ -XQH

3RVW OHUIRIWW OHUIRVYW O0HUIRWW O0HUIRIWW OH

JHBRVW OHUJHU

S5HYHQXHV
/LIH LQVXUDQFH SUHPLXPV DQG RWKHU IHHV D
,QWHUHVW DQG LQYHVWPHQW LQFRPH
5HFRJQL]JHG JDLQV DQG ORVVHV QHW

7TRWDO UHYHQXHYV

%HQHILWY DQG H[SHQVHV
%HQHILWY DQG RWKHU FKDQJHV LQ SROLF\ UHVHUYHYV
3HUVRQQHO FRVWYV
2WKHU RSHUDWLQJ H[SHQVHV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QWHUHVW H[SHQVH

7RWDO EHQHILWY DQG H[SHQVHYV

3UH WD[ HDUQLQJV ORVV IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH WD[ H[SHQVH

1HW HDUQLQJV ORVV IURP FRQWLQXLQJ RSHUDWLRQV

(DUQLQJV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

I+

1HW HDUQLQJV ORVV DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUV

D ,QFOXGHG ZLWKLQ (VFURZ WLWOH UHODWHG DQG RWKHU IHHV LQ )1) . 4




) * $Q 2SHUDWLQJ 6HIPHQW RI1 )1)
JLODQFLDO 6 XSSIDHPHQW
$00 SHULRGY DUH XQDXGLWHG

S5SHFRQFLOLDWLRQ IURP 1HW (DUQLQJV

/[IRVV WR $GMXVWHG 1HW (DUQLQJ

2QH PRQWKZR PRQWIBL.[ PRQWKYV
7KUHH ORQWKY (QGHG HQ HQG HQGHG HQGHG
ODUFK "HFHPEHUBHSWHPEHU
-XQH -XQH 0D\ -XQH
3RVW OHUIRWUW 0HUIRWW 0H UIRNWW 0H UIRIWW 0 H[UBHUH OHUBRVW OHUJHU

1HW HDUQLQJV ORVV IURP FRQWLQXLQJ RSHUDWLRQV
1RQ *$$3 DGMXVWPHQWYV

5HFRJQL]JHG JDLQV DQG ORVVHV QHW

,QGH[HG SURGXFW UHODWHG GHULYDWLYHV

3XUFKDVH SULFH DPRUWL]DWLRQ

7UDQVDFWLRQ FRVWY DQG RWKHU QRQ UHFXUULQJ LWHPV
,QFRPH WD[HV RQ QRQ *$$3 DGMXVWPHQWV

+

I+

$GMXVWHG QHW HDUQLQJV IURP FRQWLQXLQJ RSHUDWLRQV DWWULEXWDEOH WR FRPPRQ VKDUHKR

I1RWDEOH ,WHPV

OGHUV

(DFK TXDUWHUO\ UHSRUWLQJ SHULRG ZH LGHQWLI\ QRWDEOH LWHPV WKDW KHOS H[SODLQ WKH WUHQGYV LQ RXU 1HW HDUQLQJ
FRQWLQXLQJ RSHUDWLRQV DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUY DV ZH EHOLHYH WKHVH LWHPV SURYLGH IXUWKHU FOL

$GMXVWHG QHW HDUQLQJV IURP FRQWLQXLQJ RSHUDWLRQV DWWULEXWDEOH WR FRPPRQ VKDUH

1RWDEOH LWHPV > XQIDYRUDEOH IDYRUDEOH®@

2QH PRQWKZR PRQWISL[ PRQWKYV
7KUHH ORQWKYV (QGHG HQ HG HQGHG HQGHG
ODUFK '"HFHPEHUBHSWHPEHU
-XQH -XQH 0D\ -XQH
3RVW OHUIRWW OHUIRNW O0HUIRVYW 0HUIRWW OHUBUH OHU[JBRVW OHUJHU
ROGHUYV
RWKHU UHVHUYH DGMXVWPHQWYV| D

6LQJOH SUHPLXP LPPHGLDWH DQQXLWLHYV 63,3 PRUWDOLW\
$VVXPSWLRQ UHYLHZ DQG XQORFNLQJ E
2WKHU QRWDEOH LWHPV F

5HIHU WR 1RQ *$$3 )LQDQFLDO OHDVXUHV '"HILQLWLRQV

+

+

+

+

D 7KH UHOHDVH RI DQQXLW\ UHVHUYHV DVVRFLDWHG ZLWK PRUWDOLW\ RI DQQXLWDQWY ZKLFK YDULHV GXH WR WLPLQJ
'6, DQG FRVW RI UHLQVXUDQFH DPRUWL]DWLRQ PRGHOV IRU DFWXDO
D EXVLQHVV RU D JU

E S5HIOHFWV XQORFNLQJ IURP XSGDWLQJ RXU '$& 92%$

F &RVWV LQFXUUHG GXULQJ UHVHDUFK DQG H[SORUDWLRQ RI SRWHQWLDO PHUJHU RU DFTXLVLWLRQ RI

FKDQJHV LQ WD[ YDOXDWLRQ DQG RWKHU QHW DFWLYLW\

+

YRC



) * $Q 2SHUDWLQJ 6HIPHQW RI1 )1)
JLODQFLDO 6 XSSIDHPHQW
$00 SHULRGY DUH XQDXGLWHG

$GMXVWHG 1HW (DUQLQJY 6WDWHPHQW

2QH PRQWKR PRQWE&YN PRQWKYV
7KUHH ORQWKYV (QGHG HQGHG HQGHG HQGHG
ODUFK "HFHPEHU6HSWHPEHU 0D\ -XQH
-XQH -XQH

3RVW O0HUIRIWW OHUIRWW OHUIRVYW OHUI3IRVW 0H|UBHWM

OHUJHRNVW OHUJHU

S5HYHQXHV
/LIH LQVXUDQFH SUHPLXPV DQG RWKHU IHHV D
,QWHUHVW DQG LQYHVWPHQW LQFRPH E
5HFRJQL]JHG JDLQV DQG ORVVHV QHW F

I+
I+
I+

I+

7TRWDO UHYHQXHV

%HQHILWY DQG H[SHQVHV
%HQHILWY DQG RWKHU FKDQJHV LQ SROLF\ UHVHUYHV G
SHUVRQQHO FRVWYV
2WKHU RSHUDWLQJ H[SHQVHV H
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ |
,QWHUHVW H[SHQVH

7RWDO EHQHILWY DQG H[SHQVHYV

3UH WD[ HDUQLQJV ORVV IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH WD[ H[SHQVH

$GMXVWHG QHW HDUQLQJV IURP FRQWLQXLQJ RSHUDWLRQV DWWULEXWDEOH WR FRPPRQ VKDUHKRO

GHUV

1RWDEOH LWHPV LQFOXGHG LQ DGMXVWHG QHW HDUQLQJY DWWULEXWDEOH WR FRPPRQ VKDUHKROG(

5HIHU WR 1RQ *$$3 )LQDQFLDO OHDVXUHV "HILQLWLRQV
5HIHU WR SDJH I1RWDEOH ,WHPV IRU IXUWKHU GHWDLO RI QRWDEOH LWHPV

HUV

D /LIHLQVXUDQFH SUHPLXPVY DQG RWKHU IHHVY DUH LQFOXGHG ZLWKLQ (VFURZ WLWOH UHODWHG DQG RWKHU IHHV LQ )1)

E . QWHUHVW DQG LQYHVWPHQW LQFRPH KDV EHHQ DGMXVWHG WR UHPRYH WKH PDUNHW YRODWLOLW\ RQ WKH DOWHUQDWLYF
F 5HFRJQL]JHG JDLQV DQG ORVVHV QHW KDYH EHHQ DGMXVWHG WR UHPRYH WKH HIIHFW RI UHFRJQL]JHG JDLQV ORVVHV L(
SURGXFW UHODWHG GHULYDWLYHVY DQG HPEHGGHG GHULYDWLYHV QHW RI KHGJLQJ FRVWV DQG WKH FKDQJH LQ IDLU YDOXH F
G %HQHILWY DQG RWKHU FKDQJHV LQ SROLF\ UHVHUYHV KDV EHHQ DGMXVWHG WR UHPRYH WKH HIIHFWV RI WKH FKDQJHV L
UHLQVXUDQFH UHFRYHUDEOHV WKH IDLU YDOXH LPSDFWV RI DVVXPHG UHLQVXUDQFH DQG FKDQJHV LQ WKH 623 UHVHUYH

H 2WKHU RSHUDWLQJ H[SHQVHY KDYH EHHQ DGMXVWHG WR UHP
I '"HSUHFLDWLRQ DQG DPRUWL]DWLRQ KDV EHHQ DGMXVWHG WR

RYH WKH HIITHFWV RI WUDQVDFWLRQ FRVWYV
UHPRYH WKH LPSDFW RQ '$& 92%$%$ DQG '6, RI WKH DGMXVWP|



) * $Q 2SHUDWLQJ 6HIPHQW RI1 )1)
JLODQFLDO 6 XSSIDHPHQW

$00 SHULRGY DUH XQDXGLWHG

J)LQDQFLDO 6WUHQJWK 5DWLQJV

$0 %HVW 6 3 YLWEK ORRG\ V
+ROGLQJ &RPSDQ\ 5DWLQJV
) * $QQXLWLHV /LIH ,QF IRUPHUO\ NQRZQ DV )*/ +ROGLQJV
,VVXHU &UHGLW 'HIDXOW 5DWLQJ 1RW 5DWHG % % % % % % % D
2XWORRN 6WDEOH 6WDEOH 6WDEOH
&) %HUPXGD +ROGLQJV /LPLWHG
,VVXHU &UHGLW 'HIDXOW 5DWLQJ 1RW 5DWHG % % % % % % % D
2XWORRN 6WDEOH 6WDEOH 6WDEOH
JLGHOLW\ *XDUDQW\ /LIH +ROGLQJV ,QF
,VVXHU &UHGLW 'HIDXOW 5DWLQJ EEE % % % % % % 1RW 5DWHG
2XWORRN 6WDEOH 6WDEOH 6WDEOH
6HQLRU 8QVHFXUHG 1RWHYV EEE % % % % % % % DD
2XWORRN 6WDEOH 6WDEOH
2SHUDWLQJ 6 XEVLGLDU\ 5DWLQJV
JLGHOLW\ *XDUDQW\ /LIH ,QVXUDQFH &RPSDQ\
JLQDQFLDO 6WUHQJWK 5DWLQJ $ $ $ % DD
2XWORRN 6WDEOH 6WDEOH 6WDEOH 6WDEOH
JLGHOLW\ *XDUDQW\ /LIH ,QVXUDQFH &RPSDQ\ Rl 1HZ <RUN
JLQDQFLDO 6WUHQJWK 5DWLQJ $ $ $ 1RW 5DWHG
2XWORRN 6WDEOH 6WDEOH 6WDEOH
) * /ILIH 5H /WG
JLQDQFLDO 6WUHQJWK 5DWLQJ 1RW 5DWHG $ $ % DD
2XWORRN 6WDEOH 6WDEOH 6WDEOH
) * &D\PDQ 5H /WG
JLQDQFLDO 6WUHQJWK 5DWLQJ 1RW 5DWHG 1RW 5DWHG $ 1RW 5DWHG

2XWORRN

6WDEOH



) * $Q 2SHUDWLQJ 6HIPHQW RI1 )1)
JLODQFLDO 6 XSSIDHPHQW

$00 SHULRGY DUH XQDXGLWHG

/RWDO 3URGXFW 1HW ,QYHVWPHQW 6SUHDG

2QH PRQWKZR PRQWIBL.[ PRQWKYV
7KUHH ORQWKYV (QGHG HQGHC HQGHG HQGHG
O0DUFK '"HFHPEHU6HSWHPEHU
-XQH -XQH 0D\ -XQH

3RVW OHU3IRVYW OHUIRVYW OHUIRVYW OHUIRINVW OH|

JEBRVW OHUJHU

I1HW LQYHVWPHQW LQFRPH
$$80

<LHOG RQ $$80

$OWHUQDWLYH LQYHVWPHQW \LHOG DGMXVWPHQW
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