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.UHDWH *URKQIBB@FLDO VWDW R-BDHXW EEXOBGHRWRBHUY E DW DP
2FWREHU '"HAHQP EHUH | -DOQXDU\ 'HFHBEHWLHI 5HVXOW JXLGDQFH IRU
a 2UGHU EDFNORJ DPRXQWHG WR (855HYHQMMHERPSDUHG WR WKH .UHDWH HVWLPDWHY WKDW LWV UHYH
PLODIQRDQFWRHDVH UHIHUHQFH SHULRG DPRXQWLQRWMRQEEEH LQ WKH UDQJH RI (85
a SHYHQMHMERPSDUHG WR WKH PLOOLRQ (85 PLOOLRQ DQG (%,7$%$ ZLOO
UHIHUHQFH SHULRG DPRXQWLQJAWRKHBS5HDU RQ \HDU FKDQJH LQ DBSHEXXHEMBAKH UDQJH RI (85 O PLC
PLOOLRQ (85 PLOOLRQ
a4 7KH \HDU RQ \HDU FKDQJH LQ UH¥HOXR'EZDV (85 PLOOLRQ
DPRXQWLQJ WRRI UHYHQXH %DVLV IRU WKH JXLGDQFH 7KH FRPSI
a (%,7'$ ZDV (85 PLOOLRQ a (%,7% ZDV (85 PLOOLRQ LV EDVHG RQ WKH RUGHU EDFNORJ H]
DPRXQWLQJ WRRI UHYHQXH DPRXQWLQJ WRRI UHYHQXH UHDOLVHG LQ DW WKH WXUQ RI Wi
a (%,7$ ZDV (85 PLOOLRQ a (DUQLQJV SHU VKDUH ZHUH (85RPSDQ\xV HVWLPDWH RI SURMHFWYV
DPRXQWLQJ WRRI UHYHQXH GHYHORSPHQW WUDQVIHUULQJ LQWR
a (DUQLQJV SHU VKDUH ZHUH (85 a )UHH FDVK IORZ IURP RSHUDWERH BRRSYQWMYPHZ URFN FRQVWUXF\
ZDV (85 PLOOLRQ VXSSRUWV JURZWK LQ UHYHQXH DQG
a4 JUHH FDVK IORZ IURP RSHUDWLQ3 DEWLGH@/GHSWRSRVDO 7KH %RMUWI/RIH[SHFWHG WR FRQWLQXH LQ WK
ZDV (85 PLOOLRQ 'LUHFWRUV SURSRVHV WR WKH/ X88RDWLQJ WKH FRPSDQ\xV SURILW
a ,QWHUHVW EHDULQJ QHW GHEW ZDVH®BUDO OHHWLQJ WR EH KHOG RQ ODUFK
PLOOLRQ WKDW D GLYLGHQG RI (85 SHU
a 3HUVRQQHO DW WKH HQG Rl WKH SMKDRE EH SDLG IRU WKH ILQDQFLDO \HDU
DPRXQWHG WR RQ VKDUHV KHOG RXWVLGH WKH FRPSDQ\ DW
a4 7KH FRPELQHG DFFLGHQW IUHTXHQWKEDWLPH RI GLYLGHQG GLVWULEXWLRQ ZKLFK LV
(85 PRUH WKDQ LQ WKH SUHYLRXYV
a .UHDWH 2\ DFTXLUHG 659 ,QIUD 2\ RBDU 7KH GLYLGHQG ZLOO EH SDLG LQ WZR
'"HFHPEHU JDLQLQJ D VWURQJ HTXDO LQVWDOPHQWY WKH ILUVW LQVWDOPHQW LQ
IRRWKROG LQ XQGHUJURXQG URFNS$SULO DQG WKH VHFRQG LQVWDOPHQW LQ
FRQVWUXFWLRQ LQ )LQODQG 2FWREHU

JROORZLQJ WKH WUDQVDFWLRQ .UHDWHxV SUR
IRUPD QHW GHEW (%,7'$ LV
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7KH RSHUDWLQJ HQYLURQPHQW LQ EULHI

a

a

,QIUDVWUXFWXUH FRQVWUXFWLRQ PDUNHW LQ )LQODQG IRUHFDVW YROXPH JURZWK
RI SHU FHQW LQ DQG SHU FHQW LQ

7KH PDUNHW VXLWDEOH IRU .UHDWH LQ )LQODQG KDV JURZQ E\ (85

PLOOLRQ DV D UHVXOW RI XQGHUJURXQG URFN FRQVWUXFWLRQ DQG WKH PDUNHW LV
H[SHFWHG WR FRQWLQXH WR JURZ LQ WKH FRPLQJ \HDUYV

ODUNHW VXLWDEOH IRU .UHDWH LQ )LQODQG PDUNHW VLWXDWLRQ VWURQJHU WKDQ
XVXDO DQG RXWORRN JRLQJ IRUZDUG VWUHQJIJWKHQLQJ

7KH PDUNHW VXLWDEOH IRU .UHDWH LQ 6ZHGHQ KDV JURZQ WR (85 ELOOLRQ

QRZ DOVR LQFOXGLQJ ODUJHU SURMHFWVY DW PDLQ FRQWUDFWRU OHYHO 7KH
FRPSOHWHG DFTXLVLWLRQ ZLOO DOVR LQFUHDVH 6ZHGHQxV SRWHQWLDO PDUNHW LQ
WKH IXWXUH

ODUNHW VXLWDEOH IRU .UHDWH LQ 6ZHGHQ PDUNHW VLWXDWLRQ LV QRUPDO DQG
WKH RXWORRN LV VWUHQJWKHQLQJ

7UDQVSRUW LQIUDVWUXFWXUH LQYHVWPHQWY LQYHVWPHQWY UHTXLUHG E\ WKH
JHRSROLWLFDO VLWXDWLRQ DQG FOHDQ WUDQVLWLRQ LQYHVWPHQWY VXSSRUW PDUNHW
GHPDQG

7KH QXPEHU RI ODUJH SURMHFWV LQ WKH PDUNHW KDV LQFUHDVHG FOHDUO\

&RPSHWLWLRQ LV LQWHQVH LQ VPDOOHU SURMHFWVY HVSHFLDOO\ LQ OHVV

GHPDQGLQJ LQIUDVWUXFWXUH SURMHFWY ZKHUH VHYHUDO RSHUDWRUV DUH DFWLYH

GXH WR WKH ZHDN VLWXDWLRQ LQ UHVLGHQWLDO FRQVWUXFWLRQ

$ SURSHU UHFRYHU\ LQ EXLOGLQJ FRQVWUXFWLRQ DQG HVSHFLDOO\ LQ

UHVLGHQWLDO FRQVWUXFWLRQ LQ )LQODQG LV IRUHFDVW QR HDUOLHU WKDQ WKH ODWWHU
SDUW RI

% ORUH DERXW WKH RSHUDWLQJ HQYLURQPHQW RQ S

O DQG RXWORRN VWUHQJWKHQLQJ

N VWUHQIWKHQLQJ
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SUHVLGHQW &(2 7LPR 9LNVWUTYP

7KH ILQDO TXDUWHU RI FURZQHG WKH VWURQJ GHYHORSPHQW Rl WKH HQWLUH \HDU

7KH TXDUWHUxV UHYHQXH ZDV QHDUO\ (85 PLOOLRQ PDNLQJ LW WKH VHFRQG

KLIKHVW TXDUWHUO\ UHYHQXH ILJXUH LQ .UHDWHxV KLVWRU\ O WKH KLJKHVW ZDV LQ WKH

SUHYLRXV TXDUWHU 7KH IXOO \HDU ZDV LQ OLQH ZLWK RXU JXLGDQFH UHYHQXH RI (85
PLOOLRQ VOLJKWO\ H[FHHGHG RXU JXLGDQFH UDQJH DQG (%,7$ RI (85

PLOOLRQ ZDV LQ OLQH ZLWK WKH JXLGDQFH GHVSLWH LQFOXGLQJ (85 PLOOLRQ LQ FRVWV

UHODWHG WR WKH DFTXLVLWLRQ FRPSOHWHG DW WKH HQG Rl WKH \HDU

,Q WKH ILQDQFLDO VWDWHPHQWY UHOHDVH IRU , VWDWHG WKDW ZKHQ WKH PDUNHW
UHDOO\ VWDUWY WR JDLQ PRPHQWXP ZH DUH LQ DQ H[FHOOHQW SRVLWLRQ WR FRQWLQXH
JURZWK DQG LPSURYH SURILWDELOLW\ 1RZ RQH \HDU ODWHU , DP SOHDVHG WR VWDWH
WKDW .UHDWH LV RQ WKH WKUHVKROG RI D VLIQLILFDQW JURZWK OHDS ZH KDYH JXLGHG IRU
UHYHQXH DSSURDFKLQJ KDOI D ELOOLRQ HXURV IRU WKH \HDU WKDW KDV EHJXQ

‘H FRPSOHWHG WKH DFTXLVLWLRQ RI 659 ,QlUD 2\ RQ WKH ODVW GD\ RI DQG

ZHOFRPHG PRUH WKDQ QHZ SURIHVVLRQDOV WR RXU WHDP $V D UHVXOW RI WKH
WUDQVDFWLRQ ZH QRZ KDYH QHZ VSHFLDOLVHG H[SHUWLVH DQG D VWURQJ IRRWKROG LQ
WKH XQGHUJURXQG URFN FRQVWUXFWLRQ PDUNHW WKH JURZWK RI ZKLFK LV VXSSRUWHG

E\ VHFXULW\ SUHSDUHGQHVYVY DQG VHFXULW\ Rl VXSSO\ FRQVLGHUDWLRQV UHODWHG WR WKH
JHRSROLWLFDO VLWXDWLRQ $V D UHVXOW Rl WKH DFTXLVLWLRQ RXU RUGHU EDFNORJ
LQFUHDVHG E\ DSSUR[LPDWHO\ (85 PLOOLRQ DW WKH WXUQ RI WKH \HDU

7KH ILQDO TXDUWHU RI EURXJKW XV VLIJQLILFDQW FRQWUDFW ZLQV :H ZRQ WKH
WHQGHU IRU WKH -XQDWLH PHWUR EULGJH DV ZHOO DV WKH VXEVWDQWLDO .XUNHODO
XXVLVWR SURMHFW 7KHVH SURMHFWV WRWDOOLQJ DSSUR[LPDWHO\ (85 PLOOLRQ DUH

QRZ LQ WKH GHYHORSPHQW SKDVH DQG DUH H[SHFWHG DFFRUGLQJ WR RXU HVWLPDWH

WR WUDQVIHU LQWR WKH RUGHU EDFNORJ GXULQJ WKH ILUVW KDOI RI WKLV \HDU ,Q DGGLWLRQ
ZH RQFH DJDLQ ZRQ D QHZ (85 PLOOLRQ FRQWUDFW IURP WKH +HOVLQNLOSLLKLP&aNL

UDLOZD\ SURMHFW 7KHVH ZLQV ZHUH QR FRLQFLGHQFH EXW D GHPRQVWUDWLRQ RI RXU

IRFXV DQG RXU DELOLW\ WR VHOHFW DQG SULRULWLVH WKH SURMHFWYV ZH WUXO\ ZDQW 7KHVH
DUH SUDFWLFDO H[DPSOHV Rl WKH VHOHFWLYLW\ LQ OLQH ZLWK RXU VWUDWHJ\

7KH DSSUR[LPDWHO\ (85 PLOOLRQ ZRUNV RI WKH ILUVW SKDVH RI WKH HDVWHUQ

VHFWLRQ RI WKH 9DQWDD OLJKW UDLO SURMHFW WUDQVIHUUHG IURP WKH GHYHORSPHQW SKDVH
LQWR WKH RUGHU EDFNORJ LQ WKH ILQDO TXDUWHU RI WKH \HDU $SSUR[LPDWHO\ (85

PLOOLRQ RI WKH VHFRQG SKDVH ZRUNV UHPDLQHG LQ WKH GHYHORSPHQW SKDVH $IWHU
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WKH ILQDQFLDO SHULRG ZH DQQRXQFHG WKDW WKHDWS/SUR[RROWHIO\WE&H P DRINHOLRQWXDWLRQ XQGHUVWD
ZRUNV Rl WKH VHFRQG SKDVH RI WKH 7DPSHUH SDVVSRQUWRQMH® YUY SRIRMIWVRKHWKHU WRZDUGV D FRP
KDG EHHQ LQ WKH GHYHORSPHQW SKDVH ZHUH UHFRUGHG LQ WKH RUGHU EDFNORJ LQ WKH

ILUVW TXDUWHU RI $OWKRXJIK WKH PDUNHWY ZHUH VWLOO VRPHZKDW FD X\
RXU SURMHFWY GLG QRW IXOO\ HPSOR\ RXU SHUVRQQH
JRU .UHDWH ZDV DOVR D \HDU RI LQGXVWULDO LQ@HVKMP AR@/W URXV &R IHMUDWIHRQRVRWH H WUXVWHG RXU

LQYHVWPHQWY FDUULHG RXW LQ )LQODQG H[SDQGH G5 HEHH@R SPHOWL BXGDR)OY BELGHOYWWR ZIKQHWKH SURMHF
FRQVWUXFWLRQ RI GDWD FHQWUHV 7KHVH DUH SURKHFW&HDTK B B W WRHRBWIWRFHUWKBROWHWHUP HDUQLQJV E
UHOLDELOLW\ RI GHOLYHU\ SURIHVVLRQDO H[SHUWLWHUFRPDQGROW,QRIOLRGBLVKRUWW ADQ WHPHWYDWHG WK
O DOO Rl ZKLFK .UHDWH KDV WKH FDSDELOLW\ WR GHOLYHU QRZ DQG LQ WKH IXWXUH

‘H KDYH HQWHUHG ZLWK FRQILGHQFH DQG RQ D ODL
.UHDWH FXUUHQWO\ KDV DQ H[FHSWLRQDOO\ VWURQD RXWRBRNRIRMKHRDITKDFVNERRE ZH DUH WKH VDPH RO
SURMHFWVY LQ WKH FRPLQJ \HDUV 6RPH RI WKH SURWMKB®N \RKVRQE B HB) DER YWHR ZDOO® RXU SURIHVVLRQDOV |
FRQWLQXH XQWLO 7KH RUGHU EDFNORJ LV DW D ZKLO/MRPH. MRORX K LQIKZO. W HIDW B QG WKBIQKM \RX DOVR WR
LV VXIILFLHQW ZRUN IRU VHYHUDO \HDUV 2XU SHUVBQQWQHQW¥URDMWRZUWRWUXYMFDOXO\ LQEH D \HDU RI VLJQ
)LQODQG DQG 6ZHGHQ E\'  HPSOR\HHV LQ DQG LRUFRIXWIDEL DKM\ DFTXLVLWLRQ
E\ HPSOR\HHV ,Q P\ YLHZ RXU JUHDWHVW VXFFHVV LQ ZDV WKH FRUUHFW

.UHDWH 5RFN 2\ O XQGHUJURXQG URFN FRQVWUXFWLRQ

3 (==

.UHDWH DFTXLUHG 659 ,QlUD 2\ RQ '"HFHPEHU

U 7KH FRPSDQ\xV QDPH JRLQJ IRUZDUG LV .UHDWH 5RFN 2\

0 7KH WUDQVDFWLRQ SURYLGHYVY D VWURQJ IRRWKROG LQ XQGHUJURXQG URFN FRQVWUXFWLRQ LQ )LQOL
LQFOXGHY WR D OHVVHU H[WHQW IRXQGDWLRQ DQG VSHFLDOLVHG IRXQGDWLRQ FRQVWUXFWLRQ

0 7KH RXWORRN IRU WKH XQGHUJURXQG URFN FRQVWUXFWLRQ PDUNHW LQ WKH FRPLQJ \HDUV LV VWUHC

VHFXULW\ SUHSDUHGQHVYVY DQG VHFXULW\ Rl VXSSO\ FRQVLGHUDWLRQV UHODWHG WR WKH JHRSROLW,|

0 ,Q FRQQHFWLRQ ZLWK WKH WUDQVDFWLRQ D PXOWL \HDU IUDPHZRUN DJUHHPHQW ZDV DJUHHG ZLWK \
*URXS FRPSDQLHV

i 3BHUVRQQHO

i 2UGHU EDFNORJ QHDUO\ (85 PLOOLRQ

i 7KH WUDQVDFWLRQ ZDV FRPSOHWHG DW DQ HQWHUSULVH YDOXH RI DSSUR[LPDWHO\ (85 PLOOLRQ R(
GHEW IUHH EDVLV LQFOXGLQJ QRUPDOLVDWLRQ Rl QHW ZRUNLQJ FDSLWDO DW WKH WLPH RI WKH WUTL

i UHYHQXH (85 PLOOLRQ

i (%,7$ )$6 (85 PLOOLRQ

i )ROORZLQJ WKH WUDQVDFWLRQ .UHDWHxV SUR IRUPD QHW GHEW (%,7'$ LV
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.H\ ILIXUHV

(85 PLOOLRQ
2UGHU EDFNORJ

5HYHQXH

<HDU RQ \HDU FKDQJH LQ UHYHQXH

(%,
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(%, SUR IRUPD

@ |ole

(%,

N~~~

(%,7%

(%,7%

2SHUDWLQJ SURILW

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

&DSLWDO HPSOR\HG

5HWXUQ RQ FDSLWDO HPSOR\HG

5HWXUQ RQ HTXLW\

IHW LOQYHVWPHQWY LQ RSHUDWLQJ DFWLYLWLHYV

JUHH FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV

I1HW ZRUNLQJ FDSLWDO

1HW GHEW

1HW GHEW (%,7'$ UROOLQJ PRQWKYV

1HW GHEW (%,7'$ UROOLQJ PRQWKYVY SUR IRUPD

(TXLW\ UDWLR

'HEFDVW HYHQW

$ OLYH ZHEFDVW RSHQ WR DOD ZLC
WRGD\HE DW D P

7KH HYHQW ZLOO EH KHOG LQ )LQ
B3UHVLGHQW &(2 7LPR 9LNVWUYP C
&)2 OLNNR /DLQH ZLOO EH SUHVHQWLQ

7KH ZHEFDVW FDQ EH IROORZHG |[OLYH
$ UHFRUGLQJ RI WKH ZHEFDVW ZLOO EI

O D W MW vin s\ DQG
D VXPPDU\ LQ (QJOLVK ZLOO EHFRPH I

(DUQLQJV SHU VKDUH GLOXWHG

(DUQLQJV SHU VKDUH XQGLOXWHG

'LYLGHQG SHU VKDUH

SHUVRQQHO DW WKH HQG RI WKH SHULRG

3HUVRQQHO RQ DYHUDJH

BURSRVDO IRU WKH $*0

7KH SUR IRUPD LQIRUPDWLRQ LQFOXGHV WKH (%,7'$ Rl WKH DFTXLUHG
HQWLW\ IRU WKH SHULRG -DQXDU\O 'HFHPEHU
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,PSOHPHQWDWLRQ RI WKH VWUDWHJ\ LQ

'XULQJ WKH VWUDWHJ\ SHULRG o) WKH IRFXV RW KUHH D RTHALW MWILFDQVBIQ\GLE\ JURZLQJ HVSHFLDOO\ WKH 6

VXVWDLQDEOH SURILWDELOLW\ (OHPHQWYV RI VXVWIRS}HUEDMLEQRIEWDELBGWRXV) EQX\EKH NAMRQIHQYLURQPHC

RWKHU WKLQJY VHOHFWLYH WHQGHULQJ D OLJKW EDODIQFH VKBIG® ZRLMN\O BDBIQWW R 0 RXMW RIQOQWKH UDLO HQ

RI QHW ZRUNLQJ FDSLWDO DQG FDVK IORZ HIIHFWLYH U IRV NVKBI QQUR-MXPSHY WV RWRFH WY H QDX\H

ZHOO DV DJLOLW\ DQG D IOH[LEOH FRVW VWUXFWXUH ,Q DGGLWLRQ WR DQ (%,7$ PDUJLQ RI

RYHU .UHDWH WDUJHWYV DQQXDO UHYHQXH JURZWKKRI FRPSDQ\G\D VQHOWGEHE®J ZDV YHU\ VHOHFWLYH WKU

(%,7'$ UDWLR RI EHORZ 7KH GLYLGHQG SROLF\ LWWRF& HGWM GLEX V¥ HQIW QIHPIYMWRKD®URMHFWY WKDW ZHUF

.UHDWHxV DQQXDO QHW SURILW DV GLYLGHQGYV W D NDIOQ/JRLEMFR B FLRXFQ\WM D U HQIWOH xS/UHRID/GFLQ AJLVN PDQDJ!

SRVLWLRQ FDVK IORZV DQG JURZWK RSSRUWXQLWLHYSHUWLVH LV DW D KLJK OHYHO HQDEOLQJ DPRQJ RV
GDWD FHQWUH SURMHFWV ZLWK LQWHUQDWLRQDO RSH

7R VXSSRUW WKH LPSOHPHQWDWLRQ Rl WKH VWUDWHJ\ WKH FRPSDQ\ KDV VHW

RSHUDWLRQDO WDUJHWV WR EH WKH EHVW SODFH | P 57578

SURIHVVLRQDOV WKH PRVW GHVLUHG LQIUDVWUXFV , ,

SOD\HUV LQ DOO EXVLQHVV RSHUDWLRQV DQG DJLQH LQ LWV SURFHVVHV 6XFFHHGLQJ LQ

WKHVH WDUJHWV VXSSRUWY WKH DFKLHYHPHQW Rl WKBB5IaLQFI<DO REMHFWLYHYV

Q)

%.7%$ PDUJL !
Q _UHDWH LPSOHPHQWHG LWV VWUDWHJI\ LQ D ¢HWHUPIPOHE PpooHU 3HUVRQQHO
DQG H[SHUWLVH ZHUH LQFUHDVHG WKURXJK WDUJHWHG UHFUXLWPHQWY DQG WUDLQHHVKLSYV
E\ HPSOR\HHV DQG LQFOXGLQJ WKH DFTXLVLWLR® FRPSOHWHG DW WKH HQG RI

E\ D WRWDO RI HPSOR\HHV $V D UHVXOW RI WKH [DFLXLBLWLRQ g QN[;QLJQFM;\,K . ROZDUGY
SURIHVVLRQDOV GHHS VSHFLDOLVHG H[SHUWLVH DG D VWURQJ R KROG LQ W
XQGHUJURXQG URFN FRQVWUXFWLRQ PDUNHW LQ )L;)ODlQ(g”Il(GG

s )
2XU HPSOR\HH VDWLVIDFWLRQ H136 LQFUHDVHG IX|UWiitUskBw (% DRG ZDV 2XU upSUR

FXVWRPHU VDWLVIDFWLRQ 136 ZDV H[FHSWLRQDOQ\ KLJK DW 2XU VWDWXV DV D
GHVLUHG SDUWQHU LV GHPRQVWUDWHG E\ VHYHUDd PDMRU ZLQV LQFOXGLQJ WKH +HOVLQNLO
S5LLKLPaNL SURMHFW RXU SDUWQHUVKLS ZLWK *5. L|Q WKH HDVWH U ®ENFVWRQH RV WK ELVWULEXWH DW OHDVW KD
9DQWDD OLJKW UDLO SURMHFW DQG WKH IUDPHZRU|N D3UHHPHRWRS REOPQRIHPEO RBW SURILW DV GLYLGHQGV

FRQQHFWLRQ ZLWK WKH DFTXLVLWLRQ ZLWK WKH 659 *URXS FRPSEGLHY 2 8 TR oWk srwhowino ] o HWER®

D A\

L WAY SN A S 1 — 1\ ag
I|._|I\§LVVV FRYVWUUFPVWRU ZLVWVIN

EH G0 WKURXJK

JHDGLQJ SRVLWLRQ PHDQV WKDW ZH ZDQW WR EH D "V'"Rgs S H
D VKDUS HGJH RI H[SHUWLVH 7KLV REMHFWLYH ZDV SO M PH W

Isﬂi

3DJH



.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
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$W WKH HOGHAEHU WKH PLOOLRQ ZRUNV RI WKH ILUVW
RUGHU EDENB\RJ IURP HDVWHUQ VHFWLRQ RI WKH 9DQV
'"HFHPEHU DPRXQWLQJ WR (85 SURMHFW WKDW WUDQVIHUUHG |

PLOOLRQ 7KH RUGHU EDFEBRHORSPHQW SKDVH WR H[HFX
LQFUHBVHG IURP WKH HQG RI WKH DV DQ DSSUR[LPDWHO\ (85 PLC

SUHYLRXV TXDUWHUWO@B@BLRAQ SURMHFW IURP WKH +HOVLQNLOE®
7KH DFTXLVLWLRQ LQFUHDVHG WKHSBRMHBW

EDFNORJ E\ (85 PLOOLRQ 0 7KH RUGHU EDFNORJ GRHV QRW
W LV HVYWLPDWHG WKW Q&R Q PDMRU EULGJH SURMHFWY ZRQ L
RI WKH RUGHU EDFNORJ ZLOO EH UAPDUWHGE RI WKH \HDU .XUNHOD
GXULQJ \HDU Rl ZKLFK 6ZHGHQDRQG WKH -XQDWLH PHWUR EULG.
VKDUH LV (8BLOOLRQ SURMHFW SRUWLRQV LQ WKH GH
,Q WRNUMWKIDUWHU RIHZ SKDVH $W WKH HQG RI WKHL

SURMHFWY DPRXQWLQJ WR (85 PEROREIRIHG YDOXH ZDV DSSUR[LP
ZHUH UHFRUGHG LQ WKH RUGHU EDFNPIRJOLRQ
LQFOXGLQJ DV WKH ODUJHVW LWHPV WKH (85

$GGLWLRQDO LQIRUPDWLRQ RQ WKH RUGHU EDFNORO IURP XQWLO
2UGHU EDFNORJ DGGLWLRQV DQQRXQFHG GXULQJ 2FWREHU "HFHPEHU

&RQVWUXFWLRQ SURMHFW LQ -RKQ BWHQEHUJLQ UDQWD +#4HOVLQNL
(DVWHUP SDUW RI WKH 9DQWDD WUDP OLQH SKDVH 4
+HOVLQNLOSLLKLPaNL SURMHFW 3XURODOIL1XSSXOLQQD 4
6WRFNKROP PHWUR *ROGHQ OLQH FRQVWUXFWLRQ WXQQHD WR $OYVMT

6LIJQLILFDQW PXOWL \HDU SURMHFWYV DW RULJLQDO ERRNLQJ YDOXH

&URZQ %ULGJIHV 4
.LUMDODQVDOPL DQG +HVVXQGLQVDOPL EULGJHYV 4
+HOVLQNLOS5LLKLPaNL SURMHFW ZRUNV LQFO 4 a SURMHBW ZLQ
.RVNHOD WUDP GHSRW 4

6 XONDYXRUL FHQWUDO ZDVWHZDWHU WUHDWPHQW SODQW4

,Q GHYHORSPHQW SKDVH QRW LQ RUGHU EDFNORJ O IURP XQWLO
7DPSHUH SDVVHQJHU UDLOZD\ \DUG SKDVH 4
(DVWHUQ SDUW RI WKH 9DQWDD WUDP OLQH a 4
. XUNHOD .XXVLVWR .DDULQD a 4
-XQDWLH PHWUR EULGJH +HOVLQNL a 4

$QQRXQFHG FRQWUDFWYV RYHU (85 PLOOLRQ QRW VXEMHFW WR FRQILGHQWLDOLW\

2QJRLQJ FRQWUDFWY RYHU (85 PLOOLRQ ZLWK DQ LPSOHPHQWDWLRQ SHULRG RYHU \HDU\
&RQWUDFWV ZKLFK LI UHDOL]HG ZRXOG VLJQLILFDQWO\ LQFUHDVH .UHDWHxV RUGHU EDFNO
.UHDWHxV VKDUH Rl WKH SUHOLPLQDU\ FRVW HVWLPDWH 3DJH
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, @@FWREHU 'HFHPEBIWWYHQXH 5HYHQXH E\ EXVLQHVV IXQFWLRQ
JUHE\ \HDU RQ \HDU DPRXQWLQJ

WR PLOOLRQ 6KDUH RI .UHDWHxV
6ZHGLVK EXVLQHVYV ZDV (85
PLOOLRMQZLOMWRRHDVH

,@DQXDU\ 'HFHPEHIHYHQXH

JUHE\ \HDU RQ \HDU DPRXQWLQJ
WR (85 PLOOLRQ 6KDUH RI

.UHDWHxV 6ZHGLVK EXVLQHVV ZDV (85
PLOOLPQ ZIQWKRHDVH

7KH UHYHQXH UHFRJQLWLRQ RIHYBQHMH FIRMNNMRWVPHU JURXS
ZDV KLIKHU WKDQ LQ WKH FRPSDULVRQ

SHULRG ZLWK D QRUPDO QXPEHU RI RQJRLQJ

SURMHFWYV LQ

$V WKH DFTXLVLWLRQ RI 659 ,QlUD 2\ ZDV
FRPSOHWHG RQ WKH ODVW GD\ RI WKH ILQDQFLDO
\HDU LW KDG QR LPSDFW RQ WKH *URXSxV
UHYHQXH RU UHVXOW IRU

6WUXFWXUDO HQJLQHHULQJ FRPSULVHV RI %ULGJH FF
UHSDLU )RXQGDWLRQ DQG HQJLQHHULQJ FRQVWUXFW
6ZHGLVK EXVLQHVVHV

7TUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ FRPSI
DQG 5RDG DQG VWUHHW FRQVWUXFWLRQ

&LWLHV DQG PXQLFERYDO QW HQW
3ULYDWH VHFWRU

BWUXFWXUDO HQ JIUDHHASIRIWUW LQIUDVWUXF\
FRQVWUXFWLRQ
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) , a $W WKH HGIGE HREHU WKH
@FWREHU 'HFHPEMUTS u  Q@FWREHU "HFHPERWH FDVK FRPSD\&L\xv QHW ZRUNLQJ FDSLW

JUHYOLJKWO\ \HDU RQ \HDU DPRde/FEéJ“{NRRD RSHUDWLQJ DFWLYLWLHW ERSWERQDOO\ VWURQJI OHYHO

(85 PLOOLROQ PCOOLRQ RI ZKLFK QHW PLOOLROQ
Goaoul o LoymeouorRxoue W os s RIE: sosinop curne
JUHWR (85 PLOOLRQ Q Q Q

i H J [UHH FDVK IORZ zDV ~ WKH \HDU
,Q WKH ILUVW KDOI RI WKH \HDU Ys gRIMYPEEL DL W\ . . OROJ WHUP REMHE!
ZDV ZHDNHQHG E\ WKH FRPSDQ\xV JY WKHQHG E\ WKH GHYHORSPAHQW" RRYO$IW Q

PRLSPLER QHW ZRUNLQJ FDSLWI
LQYHVWPHQWY DQG UHFUXLWPHQWYRZRERR FPSLWDO LQ WKH 'RXUWKDSSUR[LF,‘%WHO\ JHUR

ZHUH PDGH LQ DQWLFLSDWLRQ WR SURDFWLYHO\ a 1HW ZRUNLOJ EDSLWDO LV PDOD
UHVSRQG WR D JURZLQJ RUGHU EorRBR Y g HFHPEHIHH FDVK v\ P WLQF ZRUN DW DOO VV\?DJ
D SRVLWLYH PDUNHW IORZ TURP RSHUDWLQJ DFWLYLWLHYU%EQI FPGWUDFW QHIJRWLDWLRQV
,Q WKH VHFRQG KDOI RI WKH \HDU UHYH@V*QOLRQ RI ZKLFK QHW FRPSOHWLRQ

UHDFKHG D UHFRUG KLJK VXSSRUW@%ﬁV PHQWV DPRXQWHG WR (85

SURILWDELOLW\ PLOOLRQ

7KH UHVXOW IRU WKH ILQDO TXDUWHU Rl WKH \HDU

ZDV GHFUHDVHG E\ DFTXLVLWLRQ UHODWHG

FRVWV RI (85 PLOOLRQ
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.UHDWHQDWQFLDO VWDWHRKIDWKBEXOOHYYY\WR! WKH \HDU 3ROLF\ LQWHUHVW UDWHV GHFOLQ!

\HDU DIWHU ZKLFK WKH NH\ SROLF\ UDWH WKH GHSRV
'HFHPEHU FHow

2SHUDWLQJ HQY-IDURXP®ORHQWHIEGI PEHU &RVW GHYHORSPHQW RI LQSXW SULFHV ZDV VWDEOH L¢
HD U

VW LQGH[ IRU FR VWUXFWLRQ ZDV FRPS
$FFRUGLQJ WR WKH PRVW UHFHQW GDWD FRQFHUQLQ GLFH\? Kok WR W RS 1F Q/\xy OWH 2HUH DOVR FOR
PDUNHW LQ )LQODQG ZDV DSSUR[LPDWHO\ (85 ELO Q/H W_ﬁﬁJ VifpR)! FK JH LQ WKH 6 LQGH|
LQIUDVWUXFWXUH FRQVWUXFWLRQ ZDV DSSUR[LPDW§® F(gqu OORB 8 BMWH & WYFWXUHV DQG FRE
LQYHVWPHQWY LQ HDUWKZRUNV DQG ZDWHU FRQVWUYXFR % gH/v,_ (%PKH ELWXPHQ LOGH[ ZDV
ELOOLRQ LQIUDVWUXFWXUH PDLQWHQDQFH WR (85 ELOO R LOWHQDQFH RI
H[WHUQDO DUHDV RI EXLOGLQJ FRQVWUXFWLRQ DQGg \WLFqQ 5 Y|_|E\}_\9|5)|J+ @V DQG ODUJH WUDOQ
_UHDWH HVWLPDWHV WKDW WKH PDUNHW VXLWDEOH gRY L\y RWR®M L %@QQ,@H_FQN VLIHV LQ W

ZDV DSSUR[LPDWHO\ (85 ELOOLRQ ,Q LWV EXVLQH NUHFD\\FE) J LL"%GQ’%@Q_%\W\ %DUJH DQG VPDOO SURN
LQ 6HSWHPEHU WKH &RQIHGHUDWLRQ RI )'-QQ'-V*M‘F«B@(VFW\PL 'ﬁ LEGRR NP W HG FOHDUO\ 7RZDUG
IRUHFDVW WKDW WKH YROXPH RI LQIUDVWUXFWXUH pRQRWH ¥ QuIHY )é.@@,@@ﬁkaQ VHRHRGLQI (85 P
IRXU SHU FHQW LQ GULYHQ E\ WKH FOHDQ WUDQY W R ?H L B RN WRMY Kk W-RRUGHU EDFNORJ WKD!
WKH &RQIHGHUDWLRQ RI )LQQLVK &RQVWUXFWLRQ Qz‘%b\{_\ﬁlrb’ MSB @W\HGHRFZW W3EREOLFO\ GLVFOR
SHU FHQW $W WKH HQG RI _.UHDWH FDUULHG RXW BREXLY5WE @O@\VLQ) WBHORW VY GHPDOGLQJ LQ
ZKLFK .UHDWHxV VXLWDEOH PDUNHW H[SDQGHG WR X g, ﬁg@@u%w U|2§|EW|I__‘R|£QGXH WR WKH ZHD I
DQG WKH VL]H Rl WKH PDUNHW VXLWDEOH IRU UHDV\{:I-h WURRRRRJ V QRZ v LPDWHG DW
RYHU (85 ELOOLRQ

ODUNHW RXWORRN
,Q 6ZHGHQ WKH LQIUDVWUXFWXUH FRQVWUXFWLRQ PDUNHW LV HYWLPDWHG WR EH
HYFRRUQR L QURRIOM ®WRxV DVVHVVPHQW WKH

DSSUR[LPDWHO\ (85 ELOOLRQ ,Q 6ZHGHQ .UHDWH\RS§HH
FRQFUHWH FRQVWUXFWLRQ DQG WR D OHVVHU H[W

R
FRQVWUXFWLRQ LQWR ZKLFK LW H[SDQGHG LQ XRIL JJI Izd H B Y VWAKK URRSP)
DOVR GHPRQVWUDWHG LWV FDSDELOLW\ WR DFW DV D PDLQ R WUDFWRU L0 UHODWLYHO\ 0DUJH

SURMHFWV DQG QRZ HVWLPDWHV WKDW WKH PDUNHW )?ﬁ-Ld’b[bE(fﬁ" WKJHLL Vi FOXWW H QMR B UPIELRQY 7L o0 EH
LQ 6ZHGHQ KDV JURZQ LQ VL]H IURP DSSUR[LPDWHO\sEBGw ELHDURR WRWRYHH IDFWRUV WUDQVSRUW LQIUE
ELOOLRQ 7KH FRPSDQ\xV REMHFWLYH GXULQJ WKH VWURWHB LB\GWKI_pVWd_\MI_WﬂjEQG PDMRU XUEDQ FHO\
FRQWLQXH H[SDQGLQJ LQWR QHZ WASHV RI FRQVWUXf R RYRLRAMAEBO VLWXDWLRQ DQG FOHDQ WUDQVL

F
Y R FRPGD IREXRGPWEBRRG LV VWURQJIH!I

'"HYHORSPHQW LQ i TUDQVSRUW LQIUDVWUXFWXUH DQG RWKHU LQIUD

$W WKH EHJLQQLQJ Rl WKH \HDU WKH JOREDO RSHUDWLQJWFPQ%%&L%FQ@D&%% fg&H FSV);GLTHEOUDLV&:]{S V\l/JI

XQFHUWDLQW\ SDUWLFXODUO\ GXH WR WKH 8QLWHG 6 W D W &K >\<’L‘!V|—|° Q

'XULQJ WKH VHFRQG TXDUWHU WKH VLWXDWLRQ VWDELOPREED-YE DREBY ¥ HEQAARRS: \6 R WKYP QVSRUW LG
OLQNHG WR WKH JHRSROLWLFDO VLWXDWLRQ DQG
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WR VDIHIJXDUG VHFXULW\ RI VXSSO\ DFFHVVLELZHGEQDOBFRUGLW D W R REHDWWXVZKMWLPDWH WKH PDU
JLOQQLVK 7UDQVSRUW ,QIUDVWUXFWXUH $JHQF\xWX&WR8QEW RIL WK H \FRRPIQV kM QRUPDO ZLWK D VWUH
WHQGHULQJ SKDVH EHJDQ LQ WKH ODWWHU KDcﬁRl@NWUXrE & R rWIKiE WP YN BW VLWXDWLRQ LV ZHDNHU
PRYH LQWR H[HFXWLRQ RQ D ODUJHU VFDOH LQ WUHQIWKHQLQJ TURP

LQYHVWPHQWY UHODWHG WR DUHD GHYHORSPH%&\{NU[g%%VgJ IQEW%%ﬁﬁﬁév\)%dﬁf%&ﬁgﬁvDKuHNQH\JNUVDC\;NXKDHO(F;?Lé
QG XU

DPRQJ RWKHU WKLQJVY RQ WUDPZD\ SURMHFWYV

GHYHORSPHQW Q 6ZHGHQ WKH URFN FRQFUHWH HDUWK DQG IRXQG
,Q DGGLWLRQ WR WUDQVSRUW LQIUDVWUXFWXUH)RYRMHE WY FWKHQIHRSROLWEEWRFX0ODUO\ GXH WR Wk
VLWXDWLRQ LV DOVR LQFUHDVLQJ WKH QXPEHULRIWYHWWUKXKWWERKORVMMIYHNS BHRWHFWYYHVWPHQWYV UHT
LQ )LQODQG 6HFXULW\ FODVVLILHG SURMHFWYV DL@GE GQGHU ID PRGI FRE KK UJ WIKE D J V
SURMHFWY UHODWHG WR WKH GHIHQFH DGPLQLVWUDWLRQ DQG HQHUJ\ VXSSO\ DV
ZHOO DV RWKHU SURMHFWY UHODWHG WR LQWHUGJD QRAMBHBWRZWK LV H[SHFWHG LQ WKH VHFWRU [UI
$FFRUGLQJ WR WKH &RQIHGHUDWLRQ RI )LQQLVK ,Q@®PRQLVYPHO L RVWYWHEWRWYOoREEMHFWY VWDUWLQJ |
WUDQVLWLRQ LQYHVWPHQWY DUH H[SHFWHG WR JURZWMRER NRYRHHQP 86 IREUW KO R IRFIWUR OLQH WKH 671G
%\ $XIJXVW QHZ LQYHVWPHQW SURMHFWYV ZLWK W RRWPDVINVPBENHIRLE © BPVRWMHFW WR EH EXLOW EHW
(85 ELOOLRQ KDG EHHQ DQQRXQFHG LQFOXGLQJ LBOQEHED URBLUROHDRH QWR/MMRWXKH PDLQ UDLO OLQHV E
UHODWHG WR GDWD FHQWUHVY VRODU SRZHU DQG HOHWIHYWRUDJIH DV ZHOO DV
PDQXIDFWXULQJ LQGXVWU\ ,Q HXUR WHUPV WKH © DUy R BRBRMEHIRLS PR G HUHV XULQJ PLOLWDU\ PREL(
GDWD FHQWUHY DQG K\GURJHQ SURMHFWYV IRU LQIUDVWUXFWXUH LQ D VLPLODU PDQQHU DV I
YROXPHV Rl FRQVWUXFWLRQ VHIJPHQWY UHOHYDQ
U (QHUJ\ DQG HOHFWULFLW\ QHWZRUNV DUH D UDSL
. QYHVWPHQWYV DUH EHLQJ PDGH ERWK LQ ORFDO |
L R L PO DI STV ALY VLRQ QHWZRUNY 7KH GULYI
HEDVWYV WKDW WKHOH-bFéV\I/Ud_FbFrDQV\WLUB@/LWVKd-i JUHHQ WUDQVLWLRQ DQ

LQ 7KH JURZWK LV VLIJQLILFDQW
Q LQ WKH SUHYLRXV \HDU

UR[LPDWH ’ GL ZBU SV

ri burxo @b G HUSERENORS

UXFWXUH FRQVWUXFWLRQ LQ WRWDO EXLOGLQJ FRVWYV

HQ LOQYROYH R IRYIRB UOEDHENO RPOHAHD U R% \HDU DPRXQWLQJ WR (8

tro 1ortotwt iy PECRLE OV P EIRIE" RIRP WKH HOG RI SUHYLRX
TXDUWHU WKH RQEHHEVHMNDORE H[SHFWHG SURILWDEL(
RUGHU EDFNORJ ZDV DW D QRUPDO OHYHO FRPSDUHG \
IRXUWK TXDUWHU RI QHZ SURMHPWIODLRRXDMUH J W
UHFRUGHG LQ WKH RUGHU EDFNORJ LQFOXGLQJ DV WK
PLOOLRQ ZRUNV RI WKH ILUVW SKDVH RI WKH HDVWHUC
SURMHFW WKDW WUDQVIHUUHG IURP WKH GHYHORSPHC
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DQ DSSUR[LPDWHO\ (85 PLOOLRQ SURMHFW IURP WKH +HOVLQNLOS5LLKLPaNL SURMHFW ,W

LV HYWLPDWHG WKDWL(BGLRQ RI WKH RUGHU EDFNORY HNYOPEN YHDOLVHG

GXULQJ \HDU RI ZKLFK 6ZHGHRLY VKPQ H7KW (BB GH U

EDFNORJ GRHV QRW LQFOXGH WKH PDMRU EULGJH SURNMHBWYSZVQUIHY MQXH I EQ B & VIQDUAWHY RAWLRQ
WKH \HDU .XUNHODO.XXVLVWR DQG WKH -XQDWLH P (g5 p00LRQ

WKH VHFRQG SKDVHV Rl WKH HDVWHUQ VHFWLRQ Rl “g\WiXFWX0UDO HOILQHAULG

WKH 7DPSHUH SDVVHQJHU UDLO \DUG 7KH FRPELQH (U povSRUW LOIUDVWUXFWXUR FROVWUXFWLRO
GHYHORSPHQW SKDVH LV DSSUR[LPDWHO\ (85 PLCOwrHU

7TRWDO

$GGLWLRQDO LQIRUPDWLRQ RQ WKH RUGHW EDFNQ@RP XQWLO ,QFOXGHV DPRQJ RWKHUV IRXQGDWLRQ DQG HQJLQHHULQJ FRQVW
2UGHU EDFNORJ DGGLWLRQV DQQRXQFHG GXULQJ 2FWREHU '"HFHPEHWQFOXGHYV DPRQJ RWKHUV UDLOZD\ URDG DQG VWUHHW FRQVWUX

ERQVWUXFWLRQ SURMHFW LQ -RKQ 6WHQEHUSLQ UDQWD +HOVLQRFOXGHV DPRQJ RWKHUV FLUFXODU HFRQRP\ DQG LQWUD JURXS F
(DVWHUP SDUW RI WKH 9DQWDD WUDP OLQH &KDVH .
+HOVLQNLOSLLKLPaNL SURMHFW 3XURODOLXSSXOLQQD 2FWREHU HFHPEHU

6WRFNKROP PHWUR *ROGHQ OLQH FRQVWUXBWLRQ WXQQHO WR,@FWREHU 'HHMFPFEHURXSXVULHFE\RFP(SEHHG WR WKH UHIF
6LIJQLILFDQW PXOWL \HDU SURMHFWY DW RULJLQDO ERRNLQJ YDOX%HULRG DPRXQWLQJ WFP[(S)@LRQ <HDU R@UHQ UHYH(

&URZQ %ULGJHV 4 6WUXFWXUDO HQJLQHHUL L O/®RL B8 UHRWYHTBUDQVSRUW

.LUMDODQVDOPL DQG +HVVXQGLQVDOPL EULG@JIHV
+HOVLQNLOSLLKLPaNL SURMHFW ZRUNV LQF@ 4 SURMHFW ZLLQIUDVWUXF\NXUH FRQVWUXPWORQRAR {BS UHYHQXH U

RVNRGD WUDP GHSRW 2 6ZHGHQ LV LQFOXGHG LQ WKH 6WUXFWXUDO HQJLQHHU

6 XONDYXRUL FHQWUDO ZDVWHZDWHU WUHDWALHQW SODQW (85 PLOORRWREHU ‘"HFHPEHU
,O GHYHORSPHQW SKDVH ORW LQ RUGHUOEDFNORURP XQWLO -DQXDU\ 'HFHPEHU
/DPSHUH SDVVHQJHU UDLOZD) \DUG SKDVH 4 ,QDQXDU\ 'HFRMPAEHUBUURXS xVUHERPGOKWHG WR WKH UHIF

(DVWHUQ SDUW RI WKH 9DQWDD WUDPaOLQH 4
. XUNHOD .XXVLVWR .DDULQD a 4
-XQDWLH PHWUR EULGJH +HOVLQNL a 4

SHULRG DPRXQWLQJ WR PEOOLRQ <HDU RQUHBU UHY]I
LQ 6WUXFWXUDO HQJLQHHUL®LOWR REYHEQGIUDQVSRUW
LQIUDVWUXFWXUH FRQVWUXPWORQRMR {BEH UHYHQXH IU
S QTRLOI FROWUDFWY RYHU (85 PLOGLRG ZLwk Do LrsonpHowbwire snutre rvdie MBI deViok QIR XEHG QL WKH SWUXFWXUDO HQJLQHHU
&RQWUDFWV ZKLFK LI UHDOL]HG ZRXOG VLJQLILFDQWO\ LQFUHDVH .UHDWHxV RUG(l—BJEEDFNORJ PLOOLRQ

.UHDWHxV VKDUH RI WKH SUHOLPLQDU\ FRVW HVWLPDWH *URZWK LQ WUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFYV
UDLO FRQVWUXFWLRQ ZRUN 5HYHQXH LQ EULGJH DQG
LQFUHDVHG DV WKH YROXPHV RI ODUJH EULGJH SURMH
KDYH EHHQ UHSODFHG E\ VPDOOHU EULGJH SURMHFWYV
HQJLOQHHULQJ FRQVWUXFWLRQ DQG WKH JURZWK RI RS

,QDQXDU\ 'HFRPBWHKH *URXSxV WRWDSHUHYMHDNXHDPH
IURP FLWLHY DQG PXQLBEHY DOH@WWHVRP WKH JRYHUQPH
SHU FHQW IURP WKH SULYDWH VHFWRU
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SURILWDELOLW\ 7TKH *URXSxV FDVK IORZ EDODQFH VKH|
(85 PLOOLRQ VWDQGLQJ
(%,7'$
(%,7'$ (85 PLOOLRQ
(%,7$ JUHH FDVK IORZ IURP RSHUDWLQJ
(%, 7% DFWLYLWLHV
ZSQUDWLQJ SURILW 1HW ZRUNLQJ FDSLWDO
2SHUDWLQJ SURILW
5HVXOW IRU WKH SHULRG JUHH FDVK IORZ IURP RSHUDWLQJ DFWLODWRWREHDY (8F
(DUQLQJV SHU VKDUH 'HFHPEHQG GXDQ®DU\ '"HFHBBEHU PLOOARLYJ

WKHQDQFLDQHWIARUNL@H FAD-SIWRDBB5 PLOOLRQ IURP
SEWREHU ‘HEHPEHU (85 PLOOLRQ DW WKH HQ®G QRALWKRH HD U

,@FWREHU 'HRMIPHEHURXSxV (%,7'$ ZDVP(I8GOLRQ
DPRXQWLQJ WBHU FHQW RI UHYHQXH (%,78ZOVLE8G (85 PLOOLRQ
DPRXQWLQJ WBHU FHQW RI UHYHQXH 7KH *URXSxV _QWHUHVW EHDULQJ GHEW

(85 PLOOLRQ DPRXQWEBU WIRQW RI UHYHQXH ~&DVK DQG FDVK HTXLYDOHQWYV

SURILWDELOLW\ ZDV GHFUHDVHG E\ (85 PLOOLRQ 1HW GHEW

7KH *URXSxV UHVXOMFVERERWH WIEBWEES DQG (TXLW\

WD[ IRU WKH SHULRG DPRXQRLID® WRR) (SHVXOW IRU W (TXLW\ UDWLR

(85 PLOOLRQ DQG HDUQLQJV SHU VKDUH ZHUH 5HWXUQ RQ FDSLWDO HPSOR\HG

-DQXDU\ "HFHPEHU .UHDWH *URXS 30F DQG .UHDWH 2\ HQWHUHG LQWR D Q

,QDQXDU\ 'HFMPEHBWURXSxV (%,7'$ ZDV ($#L00LRQ IDFLOLW\ DJUHHPHQW DPRXQWLQJ WR (85 PLOOLRQ Z
DPRXQWLQJ WBHU FHQW RI UHYHQXH (%,7$P2DWVWI&% ' DQVNH %DQN DQG 23 <ULW\VSDQNNL GXULQJ WKH ILQD
DPRXQWLQJ WBHU FHQW RI UHYHQXH 7KH *URXSxV REFHEONWRQY SAKAH 1 wQPENLQJ DJUHHPHQW UHSODFHG .Ul
(85 PLOOLRQ DPRXQWEBU WRQW RI UHYHQXH IDFLOLWLHY DQG ORDQ DJUHHPHQWV ZKLFK ZHUH VFK|
QHZ ILQDQFLQJ DJUHHPHQW KDV D PDWXULW\ RI PRQ
7KH *URXSxV UHVXOW EHIRUH WD[] AW ®B®RFLDO \HDUW[WHQVLRQ RSWLRQ RI PRQWKYV 7KH ILQDQFLDO FRY
DPRXQWHG WR (8PLOOLRQ FRUUHVSRQGLQJ HIIHFWL¥RDRHFLODWHURIHPHQW LV .UHDWHxV QHW GHEW WR (%
S5HVXOWIILRD Q\FK HZ® X H(B B PLOOLRQ RI ZKLFRUAMRHRXV ILQDQFLQJ DUUDQJHPHQWYV
VKDUH DWWULEXWDEOH WR WKH RZQHUV Rl WKH SDUHQW DPRXQWV WR (85

PLOOLRQ 'LOXWHG HDUQLQJV SHU VKDUH ZHUH (85 7KH ILQDQFLQJ DJUHHPHQW FRPSULVHV D WHUP ORDQ
D UHYROYLQJ FUHGLW IDFLOLW\ 5&) RI (85 PLOOLRGC

SURFHHGY DYDLODEOH XQGHU WKH ILQDQFLQJ DJUHHP
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DFTXLVLWLRQ RI 659 ,QIUD 2\ IRU WKH UHSD\PHQW RI H[LVWLQJ ORDQV DQG IRU

JHQHUDO ZRUNLQJ FDSLWDO SXUSRVHYV 2SHUDWLYH QHW LQYHVWPHQW FDRKOORER@PRFH(S5
'"HFHPEBQG L@QXDU\ 'HFHPEBWHCYV JURVV LQYHVYV

$W WKH HQBHREHMQWHUHVW EHDULQJ GHEW DPRXQWHMGDWRLESSH DQG LQWDQJLEOH DVVHW\Y OO RR@RBIBUWR (

'"HFHPEHU PLOOLRQ RI ZKLFKRESPEHU 'HFHPEBQG (85 PLOCOL@®QDU\ 'HFHPEHU

PLOOLRQ FRQVWLWXWHG OHDVH OLDELOLWLHV XQGHU ,)56 7KH FRPSDQ\CV FDVK DQG

FDVK HTXLYDOHQWYV DPRXQWREBPER Y85 PLOOLRQ .®@XVWDLODELOLW)\

DGGLWLRQ WKH FRPSDQ\ KDG FRPPLWWHG UHYROYLQJ RYHUGUDIW DQG FUHGLW IDFLOLWLHYV

RI (85 .UHDWH KDG XQXVHG FUHGLW DQG RYHUG OHWULF 7DUJHW
PLOOLRQ $W WKH 'H@8PREIHQQWHUHVW EHDULQJ QHW GHEW ZDV 885
BHUVRQQHO DW WKH HQG Rl WKH SHULRG

'"HFHPEHU PLOOLR
Q (PSOR\HH VDWLVIDFWLRQ H136 !

.UHDWH KDV D GRPHVWLF FRPPHUFLDO SDSHU SURJH’L*.BE'?HL&F’?! WéJrPDLQ“H*LIJ_VRnDrQﬁﬁPFC\’NEKgVH SHEUXLRERNE LG50 06 wWR vi

SODFH 8QGHU WKH FRPPHUFLDO SDSHU SURJUDPPH 'PWH}J( Slﬁ%ﬁ%@ﬁ‘%ﬁmmu SRYLWLROY DW o OHDWH

FRPPHUFLDO SDSHUV ZLWK D PDWXULW\ RI OHVV WK 5 Y DWW R oy = ZLWRBHOVROQHO DQG
WKH *URXS KDG FRPPHUFLDO SDSHUV RXWVWDQ@hqgoag%@%b@éw\m&ﬁﬁ;% !

PLOOLRQ 1HZ .UHDWH 2\ HPSOR\HHV KDYH UHFHLYHG JHQHUDO L& XFWLRQ

3HUVRQQHO WUDLQHG LQ WKH FRPSDQ\xV FRGH RI HWKLFV
7KH DYHUDJH LQWHUHVW RI LQWHUHVW EHDULQJ GHEWkLFib 9 X ob@IRQFDVH OLDELOLWLHY

UHFRJQLVHG RQ WKH EDOD Q FSIHWK HHW/ XN $FFLGHQWY OHDGLQJ WR DEVHQFH
'"HFHPERUWKG@DQFLDO \HDU &RPELQHG DFFLGHQW IUHTXHQF\
6DIHW\ REVHUYDWLRQV SFV
$W WKH HOGODIQWKBWKHIFRQVROLGDWHG EDODQFH VEKITHW MERFMNIR PwLRYV (BPcH IURP SURMHFWYV 13
'"HFHPEHU PLOOLRQ DQG HTXLW\ ZDV (85 "gpiHW\ REVHUYDWLRQV SHU HPSOR\HH |
'"HFHPEHU PLOOLRQ $W WKGDHGEGDRITWAKMA UDWLRsZESWIRQ DQG RU IXUWKHU SURFHVVLQJ RI FRQUVWUXFWLRQ DQG
'"HFHPEHU SHU FHQW DQG WKH FRPSDQ\xV WCHWROUQPLRQ ZPODBHWROVRLO PDWHULDOV IRU IXUWKHU XWLOL]DW
HPSOR\HG ZDV'HFHPEHU SHU FHQW *URXS JUHHQKRXVH JDV HPLVVLRQV 6FRSH W &2 H
*URXS JUHHQKRXVH JDV HPLVVLRQV 6FRSH W &2 H
&KDQJH LQ HPLVVLRQ LQWHQVLW\ 6FRSH FRPSDUHG WR WKH
,QYHVWPHQWV LOQWHQVLW\ OHYHO
&OLHQW 136 !
.UHDWH 2\ DFTXLUHG Rl WKH VKDUH FDSLWDO RI 658UHQRUBX2\QRQV FRQGXFWHG LQ UDLIO HQYLURQPHQWV
'"HFHPEHU 7KH DFTXLUHG EXVLQHVY PDLQO\ FRPSUD\PHRW KIQMDHHN WR XLQGDIYR PG 6ZHGHQ

FRQVWUXFWLRQ DQG WR D OHVVHU H[WHQW JURXQG DQG VSHFLDO IRXQGDWLRQ
FRQVWUXFWLRQ DV ZHOO DV HDUWKZRUNV 7KURXJK WIKRH DR¥XWVLWUHR@H MK HHDLRTX WE HIG/FRQWLQXH WKH H[WHUQDO

O | H VL ¥ LR SOHWHG R '"HFHPEHU
EXVLQHVV H[SHUWLVH DQG UHIHUHQFHV FRPSOHPHQW XFUBIW R\ SPRUNE i "R H 8.8 D U6 Q
FRPSHWHQFH SURILOH 7KH FRQVLGHUDWLRQ SDLG LQKFrBMI&LQQ(HWFBdHEWVLMT&@@\%d}\vaGHv DFFLGHQWYV OHDGLQJ WR DE
HTXLYDOHQWV DETXLUHG DPRXQWH@O\NR@ WRWDO QI-IIU(\IQQQHO DQG VXEFRQWUDFWRUV DW .UHDWHxXxV ZRUNVLWHV UHODWLYH WR
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.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

6RFLB® WKH HIQEHREHEDM* RXSHPSBHG -  SHIRYY &RPSDQ\ pD%DJHpHQW
3HUVRQQHO LQFUHDVHG RUJDQLFDOO\ E\  HPSOR\HHV DQG E\ HPSOR\HHV

LQFOXGLQJ WKH DFTXLVLWLRQ 7KH DYHQ)ODW\ QXPEHUKRUEBHAUMRQQRIKRQIJHV LQ WKH FRPSRVLWLRQ RI WK

'"HFHPEHMN - -3 HWRQRHIDQG WHUH SHWYH DUH \WH FRP SDQ %/ WKH UHSRUWLQJ SHULRG

PRVW LPSRUWDQW UHVRXUFH GLUHFWO\ DIIHFWLQJ WKH FRPSDQ\xV DELOLW\ WR WHQGHU IRU

DQG H[HFXWH SURMHFWVY $ VWURQJ VDIHW\ FXOW XU$VDRIGHIFHW E¥YH R.ENHHPUWHIW L RIQORIJI M B HRMW 7THDP LQFOXGH

PDWWHUV SOD\ D VLIJQLILFDQW UROH LQ HQVXULQJ SHIRBROYQ HOPRDIHMY W, QTPFWHEMUGHQW &(2 7RPPL +DN

'HFHPEHU D WRWDO RI VDIHW\ REVHUYDWLRQV ZR¥QAMHFRRG EB QVYWEXERWLR® -DDNNR .LYL 693 7HFKC

WRWDO RI REVHUYDWLRQV ZHUH UHSRUWHG 2E%38UYVYOINGREVERAVMW PREWMLR@RM®QG 5HSDLU 6DPL /DDNV
RI SURMHFWV ,Q WKHUH ZHUH DFFLGHQWYV OHNBRQD W DEKWHIDIFH QWQRXDO 21ILFHU 7LPR /HSS=QH

SURMHFWYV LQFOXGLQJ RQH IDWDO DFFLGHQW 7KH &RRROMKBWORQ Q IDMRWE 3N @ LIAHQ GHIBW+5 DQG -XKD 6

IUHTXHQF\ UHODWLYH WR KRXUV ZRUNHG LV ,QIUDVWUXFWXUH &RQVWUXFWLRQ

(QYLURQPBQ@MGGLWLRQ WR VNLOOHG SHUVRQQHO .USIDWHIXW KK VLQBPQ ¥ LIDWO VSHWRBGGO\+HLNNL 3T\KTQHQ ZDV
GHSHQGHQW RQ WKH XVH RI QDWXUDO UHVRXUFHV ORW N UARQ@V BYUXFROLNRQY X0QUUHW UHG® bW HG QH)Z PHPEHU RI
6FRSH HPLVVLRQV ZKLFK DFFRXQW IRU PRUH WKD®DQRIHRKIQ W RMDIPQDNVYRW R WID@XD U\

JUHHQKRXVH JDV HPLVVLRQV :LWK UHJDUG WR WKH FRPSDQ\xV RZQ RSHUDWLRQV

6FRSH DQG .UHDWHxV WDUJHW LV WR KDOYH JUBKQ?(BX/VHWMWFPLM\LL\RNWUB)CQ)@LMH_VN PDQDJHI

WR UHYHQXH E\ ,Q .UHDWHxV 6FRSH HPLVVLRQ LQWHQVLW\ ZDV

KLJKHU WKDQ LQ WKH EDVH \HDU .UHDWH *URXSxV ULVN PDQDJHPHQW DLPV DW FRQWLQ:
LGHQWLILFDWLRQ RI WKH PRVW VLJQLILFDQW ULVN IDF

*RYHUQD@®FMKH HQG RI Rl SHUVRQQHO H[FOXXFKIWKOWSWKEN FREIFEQ\xV VWUDWHJILF DQG ILQDQFLE

Rl 659 ,QIUD 2\ DFTXLUHG RQ 'HFHPEHU KDG FRIPSOHRWHE WKWHNgREBEUPRHPHQW SROLF\ WKDW JXLGHV W

&RQGXFW RQOLQH FRXUVH 7KH RQOLQH FRXUVH LQHDBXMN HIVS RBYROH PWKMNF WKROGIRHQW LV LQWHJUDWHG L
WUDLQLQJ UHODWHG WR WKH LGHQWLILFDWLRQ D QGP&@HWRMIW PR P R 6 ARMSAEWL R VDWW HPWL E-HYWN PDQDJHF
DV ZHOO DV IDPLOLDUL]DWLRQ ZLWK WKH FRPSDQ\X\EI%?LV%J'_‘?JWRVUWLLW@IQWK@W@V DV ZHOO DV FRQWLQJHQF\

2WKHU PHWULFV PDWHULD/XK KN RKDKH RRESO/QQHVYVY FRQGXFWHG

LQ UDLO HQYLURQPHQWYV LQ ZDV RI WKH *URXEKVFRRPRAQXHFORMWHHEBH Y JIwMNY LQWR VWUDWHILF RS
WDUJHW IRU o} 7KH FRPSDQ\xV FOLHQW VDWLRDPEW IR WDANV  FOMPLPIAG GHVFULSWLRQV RI ULVN\
HIFHHGLQJ WKH WDUJHW PDQDJHPHQW SUDFWLFHV DUH DYDLONFOH)IEH U HKDWH

7TKHVH ULVNV VWLOO DSSO\

6XVWDLQDELOLWWUHBPSRIUMDYY GHFLGHG WR UHGXFH WKH FRPSDQ\xV

VXVWDLQDELOLW\ WDUJHWYV DQG UHODWHG PHWULFVY DQG WR GLVFRQWLQXH TXDUWHUO\
VXVWDLQDELOLW\ UHSRUWLQJ DV RI WKH ILQDQFLDO \HDU *RLQJ IRUZDUG
VXVWDLQDELOLW\ WDUJHWYV DQG PHWULFY ZLOO EH UHSRUWHG DQQXDOO\ DV SDUW RI WKH
FRPSDQ\xV VXVWDLQDELOLW\ UHSRUW .UHDWH ZLOO SXEOLVK WKH VXVWDLQDELOLW\
UHSRUW DV SDUW RI LWV DQQXDO UHSRUW LQ ZHHN

3DJH



.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U

YHE DW DP
6KDUHV DQG WUDGLQJ VKDUHV UHSRUWHG RQ WKH FRQVROLGDMWH@EDODQFH
PLOOLRQ
7UHDVXU\ VKDUHV
$Q$XDO*HQHUDOOHHWLQJ
.UHDWH GLG QRW SXUFKDVH D QL QGBI WKWD UHV LQWKH

'HFHPEHU .UHDWH *URXS 30F KHOG VKDUHV DV WHBDIWXEYRXD BB¥xV $QQXDO *HQHUDO OHHWLQJ ZDV K

WKH 6DQRPD +RXVH LQ +HOVLQNL 'HFLVLRQV WDNHQ E
,Q DGGLWLRQ WKH FRPSDQ\ KDV DQ DJUHHPHQW ZLWHKHVL B PWADUR BB MXMI Fid KRN EBBBI/G\xV QH[W $QQ X
RQ WKH DGPLQLVWUDWLRQ RI WKH SHUIRUPDQFH VK PHGHSI®IQO B & & IMXD UW \ERKIHXG/XOBIBOQWR EH KHOG LQ 0DU
DLPHG DW NH\ SHUMRORERQ WKH QXPEHU RI WKHVH VKDUHYV

SLHEHY TKHVH VKDUHY DUH WKH SURSHUWY R1 (5. UL WA o0 a0 o i Wit SURSRVDO RQ W
VKDUHV DUH WUDQVIHUUHG WR WKH SDUWLFLSDQWVQ%W&%%%W\P@W%‘FIL%@—I{QN SODQV 7KH

QXPEHU RI VKDUHVY UHSRUWHG DV WUHDVXU\ VKDUHV E\ ($, .UHDWH +ROGLQJ 2\

FRUUHVSRQGHR WRH FRPSDQ\xV WRWDO QXPEHU RI VKb SRV HQOW FRASPQR\ .UHDWH *URXS 30FxV GLVWULEX
'XULQJ WKH ILUVW KDOI RI WKH \HDU VKDUHV ZHUH WUD QR HdbHREEWR NKH %RDUG RI'LUHFWRUV SURX
SHUVRQQHO ($, .UHDWH +ROGLQJ 2\ LV OHJDOO\ Rz&R& X D OHQMHPL, BIEBHWEKIWR@PW EDVHG RQ WKH EDOD
SURYLGHU EXW EDVHG RQ D FRQWUDFW .UHDWH H[NUELYHVCDIRYR bYLERIQW UFEH Ay UMkl SHU VKDUH IRU VK
DUUDQJHPHQW DQG WKHUHIRUH WKH KROGLQJ FRP&EWVLE it RAKIR 6ERE B WR\GDVO WK HVWHPH RI GLYLGHQG GL
JURXSxV ,)56 ILJXUHV DV D VWUXFWXUHG HQWLW\ ZRAURA WY MERXUQYWWBORY DWW

UHSRUWHG LQ WRM(DOHM ,Q WRWDO WKH QXPEHU RI WUHDVXU\ VKDUHV

FRUUHVSRQGHR WRH FRPSDQ\xV WRWDO QXPEHU RI YK UHWBHQIERQRYMPRYHQW RI WKH GLYLGHQG (85 SH

VKDUHKROGHUV ZKR DUH UHFRUGHG RQ WKH FRPSDQ\x

7UDGLQJ LQ WKH FRPSDQ\CV VKDUHYV PDLQWDLQHG E\ (XURFOHDU )LQODQG 2\ RQ WKH GDWH

‘ SD\PHQW ZKLFK LV ORQGD\ 0DUFK 7KH %RDUG RI

.UHDWH *URXS 30FxV VKDUH 'FFSIIPEBDVDXWSWKH HQG RlkH $QQXDO *HOHUDO OHHWLQJ WKDW WKH GLYLGHQG

7KH WRWDO QXPEHU RI RXWVWDQGLQJ VKDUHV LQ WKH FRPSDQV RQ

'"HFHPEHU ZDV VKDUHV RI ZKLFK WKH FRPSDQ\ KHOG

VKDUHV DV WUHDVXU\ VKDUHV 7KH VHFRQG LQVWDOPHQW RI WKH GLYLGHQG (85 S

KH VHFROQG LOVWDOPHQW LV SDLG WR VKDUHKRO

7
RI .UHDWHCV VKDUHV ZHUH WUDGHG RQ WKH +RH@¥p@NL 6@/ RAN RIFKRERYHKROGHUV PDLQWDLQHG E\ (0
-DQXDU\  "HFHRBHULJKHVW WUDGLQJ SWEE WBW (85 GpwH RI UHFRUG IRU GLYLGHQG SD\PHQW 7KH %RDUG

ORZHVW SULFH ZDAKHB¥ROXPH ZHLJKWHG DYHUDJH SEppH R |- UHPMIE® Y 0oG SD\PHQW GDWH IRU WKH VHFRQG
VKDUHV GXWQDIQWKMHD YHB B LWV PHHWLQJ LQ 6HSWHPEHU

7KH VKDUHxV FORVLQJ SULFH RQIWEBQFRDW WADLG L QL GPR IRIGWKR| PDNLQJ WKH SURSRVDO IRU SURILW GLV

'HFHPEHU ZDV (85  %DVHG RQ WKH FORMIQDIQFUD®H RI WKK/ kD UHY ZHUH KHOG RXWVLGH WKH FRPSDQ\ 7KF
\HDUVKH PDUNHW YDOXH RI WKH FRPSDQ\CV VKDUHV (¢ FOXGFGHQ § MEFHWRHRYXER0GY WR SHELYKGHEG \LHO

3DJH



.UHDWH *URXS 30F

JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

FDOFXODWHG DW WKH VKDDW WHHFHGQRG R85 DQG WRWDOV
(85

.UHDWH *URXSxV ILQDQFLDO UHSRUWLQJ

.UHDWH *URXS 30F ZLOO SXEOLVK LWV ILQDQFLDO UHSRUWYV LQ DV IROORZV
i $SULO ,QWHULP 5HSRUW IRU -DQXDU\OODUFK
i -X 0\ +DOI <HDU )LQDQFLDO 5HSRUW IRU -DQXDU\O-XQH
i 2FWREHU ,QWHULP 5HSRUW IRU -DQXDU\OBHSWHPEHU

(YHQWV DIWGIDQFEKBO \HDU
$IWHU WKH ILQDQFLDO SHULRG +HLNNL 371\KYfQHQ ZDV DSSRLQWHG DV +HDG RI WKH QHZ

URFN FRQVWUXFWLRQ XQLW DQG DV D QHZ PHPEHU RI .UHDWH *URXS 30FxV
ODQDJHPHQW 7HDP DV Rl -DQXDU\

9DQWDD )HEUXDU\

.UHDWH *URXS 30F

%RDUG RI 'LUHFWRUYV

1RWHYV

&DOFXODWLRQ IRUPXODV IRU NH\ ILJXUHV

7TDEOHV I-DQWXWH 'HFHPBEHQDQFLDO 6WDWHPHQW %XOOHWLQ

3DJH



.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRUEB Q WD¥% X O OHFMIPE H U
YHE DW DP

.H\ ILIXUHV E\ TXDUWHU

(85 PLOOLRQ 4 4 4 4 4 4 4 4 4
2UGHU EDFNORJ

5HYHQXH

&KDQJH LQ UHYHQXH

(%,7'$

(%,7'$

(%,7%

(%,7%

2SHUDWLQJ SURILW

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

&DSLWDO HPSOR\HG

5HWXUQ RQ FDSLWDO HPSOR\HG

5HWXUQ RQ HTXLW\

I1HW LQYHVWPHQWY LQ RSHUDWLQJ DFWLYLWLHYV

JUHH FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV

I1HW ZRUNLQJ FDSLWDO

1HW GHEW

1HW GHEW (%,7'$ UROOLQJ PRQWKYV

(TXLW\ UDWLR

(DUQLQJV SHU VKDUH

3HUVRQQHO DW WKH HQG RI WKH SHULRG

3HUVRQQHO RQ DYHUDJH

3DJH



.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

$GGLWLRQDO LQIRUPDWLRQ RQ DOWHUQDWLYH SHUIRUPDQFH PHDVXUHYV

(85 PLOOLRQ
2XWVWDQGLQJ VKDUHV RQ DYHUDJH GLOXWHG SFV

2XWVWDQGLQJ VKDUHV RQ DYHUDJH XQGLOXWHG SFV

$PRUWLVDWLRQV IURP LQWDQJLEOH DVVHWYV

(85 PLOOLRQ 4 4 4 4 4 4 4 4 4
2XWVWDQGLQJ VKDUHV RQ DYHUDJH GLOXWHG SFV
2XWVWDQGLQJ VKDUHV RQ DYHUDJH XQGLOXWHG SFV

$PRUWLVDWLRQV IURP LQWDQJLEOH DVVHWYV

3DJH



.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

&DOFXODWLRQ IRUPXODV IRU NH\ ILIXUHV

.UHDWH SXEOLVKHY DOWHUQDWLYH SHUIRUPDQFH PMDKMXUWHKRWERGCARWUEHH WHKAHG LQ LVRODWLRQ RU DV D
SURILWDELOLW\ RI LWV EXVLQHVYV DQG WKH ILQDQFLNDHD YWBRBQBVQJIKH MWKHFXODIVSLREHRUPXODV IRU WKH DC
DOWHUQDWLYH SHUIRUPDQFH PHDVXUHYV DUH QRW GPHDMX® RW ¥V$H BLUHNGE QW H &5 & HDOQRSZ

3(5)250$1&( 0($685( &$/8&8/$7,21 )2508/$
)56 FRPSOLDQW NH\ ILIXUHV

5HVXOW IRU WKH SHULRG DWWULEXWDEOH WR WKH RZQHUV Rl WKH SDUHQW O LQWHUHVW DQG H[SHQVHV |
(DUQLQJV SHU VKDUH LPSDFW

HLIKWHG DYHUDJH QXPEHU RI RXWVWDQGLQJ VKDUHV GXULQJ WKH SHULRG

$OWHUQDWLYH SHUIRUPDQFH PHDVXUHV

(%.7'% 2SHUDWLQJ SURILW GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW

(%,7% 2SHUDWLQJ SURILW DPRUWLVDWLRQ RI LQWDQJLEOH DVVHWY LPSDLUPHQWYV
2UGHU EDFNORJ $PRXQW RI XQUHFRJQLVHG UHYHQXH IURP FXVWRPHU FRQWUDFWY DW WKH HQG RI SHL
&DSLWDO HPSOR\HG (TXLW\ QHW GHEW

2SHUDWLQJ SURILW UROOLQJ PRQWKYV
$YHUDJH FDSLWDO HPSOR\HG
5HVXOW IRU WKH SHULRG UROOLQJ PRQWKYV
$YHUDJH HTXLW\

IHW LQYHVWPHQWY LQ RSHUDWLQJ DFWLYLWIHWWPHQWY LQ WDQJLEOH DQG LQWDQJLEOH DVVHWV O GLVSRVDOV Rl WDQJLEOH DQG
JUHH FDVK IORZ RSHUDWLQJ DFWLYLWLHWDVK IORZ IURP RSHUDWLRQV EHIRUH ILOQDQFLDO LWHPV DQG WD[HV QHW LQYHVWPHQWYV L
1HW ZRUNLQJ FDSLWDO ,QYHQWRULHYV FXUUHQW WUDGH DQG RWKHU UHFHLYDEOHY O ORDQ UHFHLYDEOHYV O LQWHUHVW UHFHLYD

1HW GHEW ,QWHUHVW EHDULQJ GHEW O FDVK DQG FDVK HTXLYDOHQWYV
1HW GHEW
(%,7'$ UROOLQJ PRQWKV
(TXLW\
%DODQFH VKHHW WRWDO O SUHSD\PHQWY UHFHLYHG

5HWXUQ RQ FDSLWDO HPSH6RYHE

[

5HWXUQ RQ HTXLW\ [

1HW GHEW (%,7'$

(TXLW\ UDWLR

3DJH



.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U

JHE DW DP
JLQDQFLDO 6WDW HRWB QWD¥ X O OHPMIPE FNEOH VHFWLRQ
&RQVROLGDWHG VWDWHPHQW RI LQFRPH
(85 PLOOLRQ (85 PLOOLRQ
5HYHQXH &RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH
2WKHU RSHUDWLQJ LQFRPH 5HVXOW IRU WKH SHULRG
ODWHULDOV DQG VHUYLFHV ,WHPV WKDW PD\ EH UHFODVVLILHG VXEVHTXHQWO\ WR
(PSOR\HH EHQHILW H[SHQVHV WKH VWDWHPHQW RI LQFRPH
2WKHU RSHUDWLQJ H[SHQVHV JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHV
6KDUH RI DVVRFLDWHYV DQG MRLQW YHQWXUHVx SURILW RU
ORVYV 7RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

'HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW

&RPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR

2SHUDWLQJ SURILW 6KDUHKROGHUV RI SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

JLQDQFLDO LQFRPH

JLQDQFLDO H[SHQVHV

JLQDQFLDO LQFRPH DQG H[SHQVHV

5HVXOW EHIRUH WD[HV

,QFRPH WD[HV

5HVXOW IRU WKH SHULRG

SURILW DWWULEXWDEOH WR

6KDUHKROGHUV RI SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

(DUQLQJV SHU VKDUH FDOFXODWHG IURP WKH LQFRPH
DWWULEXWDEOH WR VKDUHKROGHUV RI WKH SDUHQW

8QGLOXWHG

'LOXWHG

3DJH



.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U

JHE DW DP

&RQVROLGDWHG EDODQFH VKHHW
(85 PLOOLRQ (85 PLOOLRQ
$66(76 (48.7<
1RQ FXUUHQW DVVHWV

,QWDQJLEOH DVVHWYV (TXLW\ DWWULEXWDEOH WR WKH VKDUHKROGHUV RI WKH SDUHQW

*RRGZLOO 6KDUH FDSLWDO

7DQJLEOH DVVHWV 5HVHUYH IRU LQYHVWHG XQUHVWULFWHG HTXLW\

5LJKW RI XVH DVVHWYV 7UHDVXU\ VKDUHV

,QYHVWPHQWY LQ DVVRFLDWHG FRPSDQLHYV DQG MRLQW YHQW JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHV

2WKHU UHFHLYDEOHYV 5HWDLQHG HDUQLQJV

'"HIHUUHG WD[ DVVHWV 7RWDO HTXLW\ DWWULEXWDEOH WR WKH VKDUHKROGHUV Rl WKH SD!I
7RWDO QRQ FXUUHQW DVVHWYV 6KDUH RI QRQ FRQWUROOLQJ LQWHUHVWYV

727$/ (48,7<

&XUUHQW DVVHWYV

&RQWUDFW DVVHWYV /,$%,/,7,(6

7UDGH DQG RWKHU UHFHLYDEOHYV 1RQ FXUUHQW OLDELOLWLHYV

,QFRPH WD[ UHFHLYDEOHYV ,QWHUHVW EHDULQJ GHEW

&DVK DQG FDVK HTXLYDOHQWYV '"HIHUUHG WD[ OLDELOLWLHV
7TRWDO FXUUHQW DVVHWYV 7TRWDO QRQ FXUUHQW OLDELOLWLHYV
7TRWDO DVVHWYV &XUUHQW OLDELOLWLHV

,QWHUHVW EHDULQJ GHEW
&RQWUDFW OLDELOLWLHV
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV
,QFRPH WD[ OLDELOLWLHV
SURYLVLRQV
7RWDO FXUUHQW OLDELOLWLHYV

7RWDO OLDELOLWLHYV

7RWDO HTXLW\ DQG OLDELOLWLHYV

3DJH



&RQVROLGDWHG FDVK IORZ VWDWHPHQW

(85 PLOOLRQ
BHVXOW IRU WKH SHULRG

'"HSUHFLDWLRQ DPRUWLVDWLRQ DQG

JLQDQFLDO LQFRPH DQG H[SHQVHV

,QFRPH WD[HV

2WKHU DGMXVWPHQWYV

7TRWDO DGMXVWPHQWYV

&KDQJH LQ WUDGH DQG RWKHU UHFHLYDEOHV

&KDQJH LQ WUDGH SD\DEOHV DQG RWKHU

&KDQJH LQ SURYLVLRQV

7RWDO FKDQJH LQ ZRUNLQJ FDSLWDO

&DVK IORZ IURP RSHUDWLRQV EHIRUH ILQDQFLDO
LWHPV DQG WD[HV

,QWHUHVW SDLG LQ RSHUDWLQJ DFWLYLWLHV

,QWHUHVW UHFHLYHG LQ RSHUDWLQJ DFWLYLWLHYV

2WKHU ILQDQFLDO LWHPV

'LYLGHQGV UHFHLYHG IURP EXVLQHVYV

7D[HV SDLG

&$6+ )/2: )520 23(5%$7,216

 QYHVWPHQWY LQ WDQJLEOH DQG LQWDQJLEOH DVVHWYV

"'LVSRVDOV RI WDQJLEOH DQG LQWDQJLEOH DVVHWYV

,QYHVWPHQWY LQ RWKHU LQYHVWPHQWYV

$FTXLVLWLRQ RI WKH VXEVLGLDU\ OHVV FDVK DQG
FDVK HTXLYDOHQWY RQ WKH GDWH RI DFTXLVLWLRQ

&$6+ )/2: )520 ,19(67,1*

.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

(85 PLOOLRQ

$FTXLVLWLRQ RI WUHDVXU\ VKDUHV

'UDZGRZQ RI QRQ FXUUHQW ORDQV

5HSD\PHQW Rl QRQ FXUUHQW ORDQYV

'UDZGRZQ RI FXUUHQW ORDQV

5HSD\PHQW RI FXUUHQW ORDQV

5HSD\PHQW RI OHDVH OLDELOLWLHV

,QWHUHVW DQG RWKHU ORDQ H[SHQVHV

'LYLGHQGV SDLG

&$6+ )/2: )520 ), 1$18&,1*

&+$1*( .1 &$6+ $1' &$6+
(48,9%/(176

&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ
RI WKH SHULRG

,PSDFW RI WKH FKDQJHV LQ IRUHLJQ H[FKDQJH
UDWHYV

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH
SHULRG

3DJH



.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U

YHE DW DP
&RQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\
5HVHUYH IRU
LQYHVWHG JRUHLJQ (TXLW\ DWW U LBEODMBIERIHQ R Q
6KDUH XQUHVWULFWHIIYXUWH[FKDQJH BEWBLQHGWR WKH VKDUARRRWEROWVLQJ
(85 PLOOLRQ FDSLWDOHTXLW\  VKDUHV GLIIHUHQFHBUQLQJV RI WKH SDUHQWQWHUHVWARWDO HTXLW\
(TXLW\ DV DW -DQXDU\
,WHPV RI FRPSUHKHQVLYH LQFRPH
5HVXOW IRU WKH SHULRG
YRUHLJQ H[FKDQJH UDWH GLIIHUHQFHV
7TRWDO FRPSUHKHQVLYH LQFRPH
7TUDQVDFWLRQV ZLWK WKH RZQHUV
$FTXLVLWLRQ RI WUHDVXU\ VKDUHYV
'LYLGHQG
6KDUH EDVHG SD\PHQWYV
7TRWDO WUDQVDFWLRQV ZLWK WKH RZQHUV
(TXLW\ DV DW '"HFHPEHU
5HVHUYH IRU
LQYHVWHG JRUHLJQ (TXLW\ DWW U LBEODMBIERIHQ R Q
6KDUH XQUHVWULFWHIGY XU\ H[FKDQJH BBEWBLQHWR WKH VKDUARRRWEROWVLQJ
(85 PLOOLRQ FDSLWDOHTXLW\  VKDUHV GLIIHUHQFHDBUQLQJWRI WKH SDUHQW Y WHUHVWARWDO HTXLW\

(TXLW\N DV DW -DQXDU\

,WHPV RI FRPSUHKHQVLYH LQFRPH

5HVXOW IRU WKH SHULRG

JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHV

7TRWDO FRPSUHKHQVLYH LQFRPH

7TUDQVDFWLRQV ZLWK WKH RZQHUV

$FTXLVLWLRQ RI WUHDVXU\ VKDUHYV

‘LYLGHQG

6KDUH EDVHG SD\PHQWYV

7TRWDO WUDQVDFWLRQV ZLWK WKH RZQHUV

(TXLW\ DV DW 'HFHPEHU
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.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

1RWHYV SURJUHVV DQG GHJUHH RI FRPSOHWLRQ RI SURMH
HVWLPDWHV WKH SUREDELOLW\ RI WKH LQFRPH Zk

.H\ DFFRXQWLQJ SULQFLSOHY DQG EDVLV IRU SUHBHHEW GKYXOG HVWLPDWHV RQ D SURMHFWxYV
UHYHQXH UHFRJQLWLRQ LV DGMXVWHG LQ WKH UF

7KH *URXISCWQFLDO 6WDWHKPNQEM X SOHBDWHG LQ DFFISU?E?D'.Q%JH ILUVW EHFDPH NQRZQ
P -
ZLWK WKHL®®DQFLDO 6WDW N WH@W DAXI OTHKWLL IO JQLWLRQ RI SURYLVLRQV SW WKH HQG RI WK

6WDWHPHQW RRVIGH®WH QHDG WRIHWKHU ZLWK .UHDWH *U*QﬁéévHﬁ’Q’\gL\prd/\L%\bWHbW KDV D SUREDEOH SDIPHG

ILQDQFLDO VWDWHPHQWYV IRU WKH ILQDQFLDO \HDU RU FRQVWUXFWLYH LQ WKH IXWXUH 7KH *URXS U
7KH LQIRUPDWLRQ SXEOLVKHG LQ WKH ILQDQFLDO VWDWHPHOYRQWHIFHDY WKV SHeHd iR Wk BURMHFEWYV LQF
DXGLWHG ILQDQFLDO VWDWHPHQWYV IRU WKH \HDU 7KH DPRXQW RI WKH SURYLVLRQ IRU D ZDUUDQW\

PDQDJHPHQWxV KLVWRULFDO LQIRUPDWLRQ RQ W
7KHLQDQFLDO 6WDWHKPN@EMHHXSOH®RQHG LQ HXURV DQG SDHYBQWHSURYLVLRQV DQG WKHLU WLPLQJ
PLOOLRQV RI HXURV XQOHVV VWDWHG RWKHUZLVH 7KHj | ZEXAWHO K RY H ERIE 2L BBXREHP MR UPHQW 7KH *UR>
WKH QHDUHVW PLOOLRQ ZLWK RQH GHFLPDO SODFH DQG jWKHYBARUG) WEHW XBURWH *URXS DQG LW LV WK
LQGLYLGXDO ILJIXUHV PD\ GLIIHU IURP WKH SUHVHQWHG WRWEH BRRARWYOLWRUHG 7KH *URXS FDUULHV R)

7KHLQDQFLDO 6W D W HPHQ BWHHROSDUHEIDQY HG LQ DFFRUGDQF Q@ﬁ@?%\ RU LT VLIQV RI LPSDLUPHQW DUH GHW',
NH\ DFFRXQWLQJ SULQFLSOHY SUHVHQWHG LQ .UHDWH *URNKYLIN W ﬁ\%d@é’DW#@?PéHSVHQ%LQ WKH UHSRU
VWDWHPHQWYV IRU WKH IH [FIAGML DRU\RMMKH UHYLVHG ,)56 WWHRHEHDU \WH PDQDIJHPHQW DVVHVVHV WKH XVH RI
WKDW FDPH LQW-® GIXIHFW 7RK® UHYLVHG VWDQGDUGV GLG BRwW XpkfDVH RSWLRQV UHODWHG WR OHDVHV DQ!
DQ LPSDFW RQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPNO®NG XMW WH I X\UBMKTHFKUW. UHRAVWHKH ,Q DGGLWLRQ W
HQWLUH VKDUH FDSLWDO RI 659 ,QIUD 2\ RQ 'HFHPEHU DPRXQW Rl WKH GLVFRXQW UDWH IRU HDFK ULJKW

i 5BHFRJQLWLRQ Rl GHIHUUHG WD[ DVVHWV 'HIHUUH
7KH SUHSDUDMWQIR@FRDO VW D WHHFHRQE LEXJOWRWILKH ,)56 FRQILUPHG ORVVHV Rl WKH SUHYLRXV ILQDQFLDO

UHTXLUHV WKH PDQDJHPHQWxV GLVFUHWLRQ DV ZHOO DV| § WHRIHNWVSPBMMOM WRIPY RI DVVRFLDWHG FRPSDC
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQW RI DVVHWV DQ REDWEY PR W GXIILFLHQW DP
A

B o PEHAHMY Y RR By
LQFRPH DQG H[SHQVHV UHSRUWHG IRU WKH UHSRUWLQJ Ub_Pr VWLE qu\&) DIDLOVW ZKLFK W
DVVXPSWLRQV E\ WKH PDQDJHPHQW DUH EDVHG RQ SUHY[ERX é'é 5 FJAGDI\_Q% ﬁ\é&Hv OLDELOLWLEY RI D
MXVWLILHG IDFWRUYV

XWLOLVHG

.UHDWH *URXS KDV DSSOLHG HVWLPDWHY DQG GLVFUHWLRKDUY DEFENFM DU AaPVeY ®UH PHDVXUHG DW
VLIJQLILFDQW ULVN RI FKDQJHV LQ WKH FDUU\LQJ DPRXQWWKRLBLYMNWY DQG OHBRIQOLWHEHWRQ WKH LQFRPH V
HTXDO WUDQFKHV IRU WKH YHVWLQJ SHULRG 7KH

0 5HFRJQLWLRQ RI LQFRPH IURP SURMHFWYV 7KH *URX®% URHH RJQMWHK\H LIVOEDVHG RQ WKH PDQDJHPHQWxV
LOQFRPH IURP SURMHFW FRQWUDFWY RYHU WLPH S5HARRIJOQKIMLHKRYQ RQGDWKN UEPRMMHG YHVWLQJ LV DVVX
LV EDVHG RQ WKH PDQDJHPHQWxV HVWLPDWHYV RQ WWKHVDIOWW LLQIFRRUBLRGG 7KH *URXS VKDOO XSGDWH
H[SHQVHV RI SURMHFWY DV ZHOO DV D FRPSUHKHQV LYY@IDIOVDVRRPDOQW RO WRAK EDODQFH VKHHW GDWH
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.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

6HIPHQWYV 7KH VHDVRQDOLW\ RI WKH LQIU VWUXFWXUH SURMHFW

SDFW R WKH WLPL H FRPSDQ\xV UHVXOW D
7KH FRPSDQ\ KDV RQH RSHUDWLQJ VHIPHQW  Q1UDVINIPGTMAX U R G40 KWW KRN G KH KDV UNPDLOHG FRQVY

w
VHIPHQWxV EXVLQHVV RSHUDWLRQV PDLQO\ FRQVLVgVHBLﬂQ@\,UD]\{(WWWﬁﬁFﬁ_Q\M_VM% RLSDOLWLHV DQ

K

Xp
SURMHFWYV 7KH *URXSxV KLIKHVW GHFLVLRQ PDNHUNEERH WK ¥R R RR gHﬁgyvg ¥ PR v
WKH 3UHVLGHQW &(2 PRQLWRU WKH HQWLUH *URXS WRJHWKHU DQG YHULI\ W WK H

ILIXUHV IRU WKH VHIPHQW PDWFK WKH *URXSxV ILJX_%I'UVN LQJ FDSLWDO

SHYHQXH IURP FXVWRPHU FRQWUDFWYV (85 PLOOLRQ

L QIUDVWUXFWXUH FRQVWUXFWLRQ SURMHFWYV LQ )LCgyyiwy EDVHG RQ FRQWUDFWV ZLWK FXVWRPHUV
VLIQLILFDQW SDUW RI .UHDWH *URXSxV UHYHQXH IU
RI WKH *UR®ERW\ 'HFBIREHQXH LV JHQHUDWHG LQ ) ——=0UDGH URFALYDEOHV

2WKHU UHFHLYDEOHYV
7KH *URXSxV UHYHQXH DOORFDWLRQ EHWZHHQ EXV0L  $FFUXHG LQFRPH

7RWDO WUDGH DQG RWKHU UHFHLYDEOHYV

(85 PLOOLRQ

6WUXFWXUDO HQJLQHHULQJ QWHUHVW UHFHLYDEOHV
7UDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ $FFUXHG SHUVRQQHO FRVWV
2WKHU 2WKHU DFFUXHG LQFRPH
7RWDO 7RWDO DFFUXHG LQFRPH

,QFOXGHV DPRQJ RWKHUV IRXQGDWLRQ DQG HQJLQHHULQJ FR(
,QFOXGHV DPRQJ RWKHUV UDLOZD\ URDG DQG VWUHHW FRQVVW /LDELOLWLHY EDVHG RQ FRQWUDFWV ZLWK FXVWRPHUV
,QFOXGHV DPRQJ RWKHUV FLUFXODU HFRQRP\ DQG LQWUD JUR}

$GYDQFHV UHFHLYHG
7KH UHYHQXH IURP WUDQVSRUW LQIUDVWUXFWXUH F ~UDGH SD\DEGHV

FRPSDUHG ZLWK WKH FRPSDULVRQ SHULRG ZKLOH J JWKHU OLDELOLWLHYV
UDLOZD\ FRQVWUXFWLRQ FRQWUDFWY 5HYHQXH IUR $FFUXHG OLDELOLWLHYV
FROQOVWUXFWLRQ LQFUHDVHG DV WKH YROXPHV RI OB7RWDO WUDGH SD\DEOHV DQG RWKHU OLDELOLWLHV
FRPSDULVRQ SHULRG ZHUH UHSODFHG E\ VPDOOHU
YROXPHYVY LQ IRXQGDWLRQ DQG FLYLO HQJLQHHULQJ ,QWHUHVW OLDELOLWLHV
6ZHGLVK RSHUDWLRQV $FFUXHG SHUVRQQHO FRVWYV
2WKHU DFFUXHG OLDELOLWLHYV

7KH *URXSxV UHYHQXH DOORFDWLRQ EHWZHHQ FXVV7RWDO DFFUXHG OLDELOLWLHV

&LWLHYVY DQG PXQLFLSDOLWLHV

*RYHUQPHQW

BULYDWH VHFWRU
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JLQDQFLDO DVVHWYVY DQG OLDELOLWLHV

(85 PLOOLRQ 'HFHPEHU
JLODQFLDO DVVHWY PHDVXUHG DW DPRUWLVHG FRVW

&DUU\LQJ DPRXQWDLU YDO (85 PLOOLRQ

.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

'"HFHPEHU&DUU\LQJ DPRXQWDLU YDOXH
JLQDQFLDO DVVHWY PHDVXUHG DW DPRUWLVHG FRVW

1RQ FXUUHQW UHFHLYDEOHYV

1RQ FXUUHQW UHFHLYDEOHYV

1RQ FXUUHQW ILQDQFLDO DVVHWYV

1RQ FXUUHQW ILQDQFLDO DVVHWYV

7UDGH DQG RWKHU UHFHLYDEOHYV

7UDGH DQG RWKHU UHFHLYDEOHYV

2WKHU UHFHLYDEOHVY GHULYDWLYHYV

2WKHU UHFHLYDEOHYVY GHULYDWLYHYV

&DVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV

&XUUHQW ILQDQFLDO DVVHWYV

&EXUUHQW ILQDQFLDO DVVHWYV

7TRWDO ILQDQFLDO DVVHWYV

7TRWDO ILQDQFLDO DVVHWYV

JLODQFLDO OLDELOLWLHY PHDVXUHG DW DPRUWLVHG FRVW

JLOQODQFLDO OLDELOLWLHY PHDVXUHG DW DPRUWLVHG FRVW

/IRDQV IURP ILQDQFLDO LQVWLWXWLRQV

/RDQV IURP ILQDQFLDO LQVWLWXWLRQV

+LUH SXUFKDVH OLDELOLWLHV

+LUH SXUFKDVH OLDELOLWLHYV

/HDVH OLDELOLWLHYV

/HDVH OLDELOLWLHYV

1RQ FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

1RQ FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHV

/RDQV IURP ILQDQFLDO LQVWLWXWLRQYV

/RDQV IURP ILQDQFLDO LQVWLWXWLRQV

&RPPHUFLDO SDSHUV

&RPPHUFLDO SDSHUV

+LUH SXUFKDVH OLDELOLWLHYV

+LUH SXUFKDVH OLDELOLWLHV

/HDVH OLDELOLWLHYV

/HDVH OLDELOLWLHYV

&XUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

&XUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

7UDGH SD\DEOHYVY DQG RWKHU OLDELOLWLHV

2WKHU FXUUHQW ILQDQFLDO OLDELOLWLHYV

2ZWKHU FXUUHQW ILQDQFLDO OLDELOLWLHYV

7RWDO ILQDQFLDO OLDELOLWLHV

7RWDO ILQDQFLDO OLDELOLWLHYV

/IRDQV IURP ILQDQFLDO LQVWLWXWLRQV DUH FODVVLILI
YDOXH FODVVLILFDWLRQ 7KH FDUU\LQJ DPRXQW RI VKI
OLDELOLWLHV LV DVVXPHG WR EH WKH VDPH DV WKHLU
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.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U

YHE DW DP
&KDQJHV LQ WDQJLEOH DVVHWYV &KDQJHV LQ ULJKW RI XVH DVVHWYV
(85 PLOOLRQ (85 PLOOLRQ
$FTXLVLWLRQ FRVW DV DW -DQXDU\ $FTXLVLWLRQ FRVW DV DW -DQXDU\
(IFKDQJH UDWH GLIIHUHQFHYV ([FKDQJH UDWH GLIITHUHQFHV
,QFUHDVHV ,QFUHDVHYV
%XVLQHVV DFTXLVLWLRQV %XVLQHVV DFTXLVLWLRQV
'"HFUHDVHYV '"HFUHDVHYV
SFTXLVLWLRQ FRVW DW WKH HQG RI WKH SHULRG $FTXLVLWLRQ FRVW DW WKH HQG RI WKH SHULRG
$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW $FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DV
DV DW -DQXDU\ DW -DQXDU\
([FKDQJH UDWH GLIIHUHQFHYV ([FKDQJH UDWH GLIIHUHQFHYV
$FFUXHG DPRUWLVDWLRQ RQ WKH GHFUHDVHV $FFUXHG DPRUWLVDWLRQ RQ WKH GHFUHDVHV
%XVLQHVV DFTXLVLWLRQV $PRUWLVDWLRQ IRU WKH SHULRG
$PRUWLVDWLRQ IRU WKH SHULRG $FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW WKH HQG RI WKH SHULRG
WKH HQG RI WKH SHULRG

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

7KH FRPSDQ\ KDV VLIQHG OHDVH DJUHHPHQWYV IRU SUFL
+HOVLQNL PHWURSROLWDQ DUHD $V WKH SUHPLVHV DI
FRQWURO DV GHILQHG E\ ,)56 WKH UHODWHG OHDVH
WKH EDODQFH VKHHW 7KH WRWDO DPRXQW RI QRQ FD(
UHODWHG WR WKHVH DJUHHPHQWY LV DSSUR[LPDWHO\
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&KDQJHV LQ LQWDQJLEOH DVVHWV

(85 PLOOLRQ
$FTXLVLWLRQ FRVW DV DW -DQXDU\

([FKDQJH UDWH GLIIHUHQFHYV

,QFUHDVHYV

%XVLQHVV DFTXLVLWLRQV

'"HFUHDVHV

$FTXLVLWLRQ FRVW DW WKH HQG RI WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW
DV DW -DQXDU\

$FFUXHG DPRUWLVDWLRQ RQ WKH GHFUHDVHV

$PRUWLVDWLRQ IRU WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW
WKH HQG RI WKH SHULRG

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

5HODWHG SDUW\ WUDQVDFWLRQV

7KH *URXSxV UHODWHG SDUWLHV LQFOXGH WKH SDUHQ
VWUXFWXUHG HQWLW\ ($, .UHDWH +ROGLQJ 2\ DQG WKHF
5SHODWHG SDUWLHY DOVR LQFOXGH NH\ PDQDJHPHQW S
PHPEHUV DQG FRPPXQLWLHV ZKHUH WKHVH SHUVRQV H
FRQWURO .H\ PDQDJHPHQW SHUVRQQHO LQFOXGH WKH
'LUHFWRUV 3UHVLGHQW &(2 6HQLRU 9LFH 3UHVLGHQ
*URXSxV ODQDJHPHQW 7HDP 7KH TXHVWLRQ RI ZKHWKF
VKDUHKROGHUV RU NH\ PDQDJHPHQW SHUVRQQHO H[HL
WR EH UHODWHG SDUWLHV LV H[DPLQHG FDVH VSHFLIL
IDFWXDO FRQGLWLRQV

(85 PLOOLRQ LQFRPH([SHQVHSMHFHLYDEOMBELOLWLHYV
$VVRFLDWH DQG MRLQW YHQWXUH

(85 PLOOLRQ ,QFRPH ([SHQVHSWFHLYDEOHMELOLWLHYV
$VVRFLDWH DQG MRLQW YHQWXUH

&ROODWHUDO DQG FRQWLQJHQW OLDELOLWTLHYV

(85 PLOOLRQ

&ROODWHUDO JLYHQ RQ EHKDOI RI MRLQW SURMHFW YHQWXUHV

*XDUDQWHH OLDELOLWLHV IURP SURMHFW FRQWUDFWYV

/HDVH OLDELOLWLHYV IURP VKRUW WHUP DVVHWYV ZLWK D ORZ
YDOXH
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.UHDWH *URXS 30F
JLQDQFLDO 6W D W HRRUE Q WD X O OHAMIPE H U
YHE DW DP

&KDQJIHV LQ WKH *URXS VWUXFWXUH &/XHV QIS WUR H OGP\ RIGRUGHG IRU WKH SXUFKDVH D!

.UHDWH 2\ DFTXLUHG RI WKH VKDUH FDSLWDO RI (85 PLOOLRQ 7RWDO
'"HFHPEHU 7KH DFTXLUHG EXVLQHVV PDLQO\ FRP 3XUFKDVH SULFH

FRQVWUXFWLRQ DQG WR D OHVVHU H[WHQW JURXQ

FRQVWUXFWLRQ DV ZHOO DV HDUWKZRUNV 7KURXJK)L[HG DVVHWV

EXVLQHVV H[SHUWLVH DQG UHIHUHQFHV FRPSOHPH 5HFHLYDEOHV

FRPSHWHQFH SURILOH 8QGHUJURXQG URFN FRQVWU&DVK DQG FDVK HTXLYDOHQWYV

QHZ W\SH Rl FRQVWUXFWLRQ DQG D QHZ EXVLQHVV _7RWDO DVVHWYV

7KH JRRGZLOO DULVLQJ IURP WKH DFTXLVLWLRQ PD
EHQHILWY WKDW FDQQRW EH UHFRJQL]JHG VHSDUDW | 1RQ FXUUHQW OLDELOLWLHV
LQ DFFRUGDQFH ZLWK ,)56 7KHVH LQFOXGH LQ SDUXXUUHQW OLDELOLWLHV
EX\HU VSHFLILF VIQHUJLHV WKH H[SHUWLVH DQG Fpgwgg%ixgéﬁﬁﬂfLW“W
EXVLQHVV DQG DFFHVV WR D QHZ EXVLQHVYV DUHD L
FRQWUDFWLQJ LQ )LQODQG

$FTXLUHG LGHQWLILDEOH QHW DVVHWYV

7KH FRQVLGHUDWLRQ SDLG LQ FDVK QHW RIFDVKD*RmﬂLOO
DPRXQWHG WR D WRWIDGORRQ857KH DFTXLVLWLRQ GL
FRQWLQJHQW FRQVLGHUDWLRQ 7UDQVHHJWD[DQG \ g@gggeﬁﬁffﬁaﬂﬂuu
DFTXLVLWLRQ DPRXQWLQJ WR D WRWDO RI (85 (ﬁ U@ b ol WLHY PD\ EH VSH
RWKHU RSHUDWLQJ H[SHQVHV LQ WKH LQFRPH VWDM/ YDOXDWLRQ SHULRG

$V WKH DFTXLVLWLRQ ZzDV FRPSOHWHG RQ WKH ODV U KD G

QR LPSDFW RQ WKH *URXSxV UHYHQXH RU UHVXOW I\sz@pﬂwx} lbhw(%m(isﬂ& \thUD

UHYHQXH IRU ZRXOG KDYH DPRXQWHG WR (85 Rl I.V\IR'Q._| % H ﬁ/{%d)séHULRG +HLNNL 37\KfQHQ ZDV
PLOOLRQ DQG SURILW IRU WKH ILQDQFLDO \HDU\& I§5FRQ\PV€TQ% Igﬁ%q_ 26VDQHZ PHPEHU RI

KDG EHHQ FRQVROLGDWHG LQWR WKH *URXSxV IL‘]XLb%YQII_)L\JJBlBI-YbKN HHE D IDW

ILQDQFLDO \HDU
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.UHDWH ZLOO SXEOLVK LWV ILQDQFLDO UHSRUWYV LQ (DAVARNJONO N IAY)

$SULO ,QWHULP 5HSRUW IRU -DQXDU\OODUFK
-X 0\ +DOI <HDU )LQDQFLDO 5HSRUW IRU -DQXDU\O-XQH
2FWREHU ,QWHULP 5HSRUW IRU -DQXDU\OBHSWHPEHU

<RX FDQ DOVR ILQG LQIRUPDWLRQ DERXW HYHQWYV ZH DUH SDUWLFLSDWLQJ LQ RQ
FDOHQGDU RQ RXU ZHEVLWH OHHWLQJ UHTXHVWYV LU#NUHDWH IL



	Cover page
	Kreate in brief, Financial statement bulletin

