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127,&( LV�KHUHE\�JLYHQ�WKDW�WKH�7KLUW\�6HYHQWK����WK��$QQXDO�*HQHUDO�0HHWLQJ RI�WKH�0HPEHUV�RI�.LQWHFK�
5HQHZDEOHV�/LPLWHG �&,1��/�����*-����3/&������� ZLOO�EH�KHOG�RQ�7KXUVGD\��WKH���WK GD\�RI�6HSWHPEHU��
�����DW�������$�0��,67� WKURXJK�9LGHR�FRQIHUHQFLQJ��³9&´��IDFLOLW\��RWKHU�$XGLR�9LVXDO�0HDQV��³2$90´���

25',1$5<�%86,1(66�

�� $GRSWLRQ�RI�WKH�)LQDQFLDO�6WDWHPHQWV�

7R�UHFHLYH��FRQVLGHU��DSSURYH�DQG�DGRSW�

7KH� $XGLWHG� )LQDQFLDO� 6WDWHPHQWV� RI� WKH� &RPSDQ\� IRU� WKH� )LQDQFLDO� \HDU� HQGHG� 0DUFK� ���� ������
WRJHWKHU�ZLWK�WKH�5HSRUWV�RI�'LUHFWRUV�DQG�$XGLWRUV�WKHUHRQ�

�� 5H�$SSRLQWPHQW�RI�'LUHFWRU�UHWLULQJ�E\�URWDWLRQ�

7R�DSSRLQW�D�'LUHFWRU�LQ�SODFH�RI�0U��*DXUDQN�6LQJKDO��',1�����������ZKR�UHWLUHV�E\�URWDWLRQ�DQG�EHLQJ�
HOLJLEOH�RIIHUV�KLPVHOI�IRU�UH�DSSRLQWPHQW�

�� 7R� DSSRLQW� 0�V� $VKRN� .XPDU� *R\DO� 	� &R��� &KDUWHUHG� $FFRXQWDQWV� �)LUP� 5HJLVWUDWLRQ� 1R��
������1��DV�WKH�6WDWXWRU\�$XGLWRUV�RI�WKH�&RPSDQ\�DQG�IL[�WKHLU�UHPXQHUDWLRQ�

³5(62/9('�7+$7 SXUVXDQW�WR�6HFWLRQV���������������DQG�RWKHU�DSSOLFDEOH�SURYLVLRQV��LI�DQ\��RI�WKH�
&RPSDQLHV�$FW�������DQG�WKH�5XOHV�PDGH�WKHUH�XQGHU��LQFOXGLQJ�DQ\�VWDWXWRU\�PRGLILFDWLRQ�V��RU�UH�
HQDFWPHQW�WKHUHRI�IRU�WKH�PH�EHLQJ�LQ�IRUFH���0�V�$VKRN�.XPDU�*R\DO�	�&R���&KDUWHUHG�$FFRXQWDQWV�
�)LUP�5HJLVWUDWLRQ�1R��������1��EH�DQG�LV�KHUHE\�DSSRLQWHG�DV�6WDWXWRU\�$XGLWRUV�RI�WKH�&RPSDQ\��LQ�
SODFH�RI�0�V�'-1<�	�&R���&KDUWHUHG�$FFRXQWDQWV� WKH�UHWLULQJ�VWDWXWRU\�DXGLWRUV�ZKRVH�WHQXUH�H[SLUHV�
DW� WKLV�$QQXDO�*HQHUDO�0HHWLQJ� �$*0��� WR�KROG�RIILFH�DV�VXFK� IURP�WKH�FRQFOXVLRQ�RI� WKLV�$*0�IRU�D�
SHULRG� RI� ILYH� FRQVHFXWLYH� \HDUV� XQWLO� WKH� FRQFOXVLRQ� RI� WKH $*0�RI� WKH�&RPSDQ\� WR� EH� KHOG� LQ� WKH�
FDOHQGDU�\HDU�������RQ�VXFK�WHUPV�DQG�FRQGLWLRQV�LQFOXGLQJ�UHPXQHUDWLRQ��SOXV�WD[HV��DV�DSSOLFDEOH�DQG�
UHLPEXUVHPHQW�RI� RXW�RI�SRFNHW� H[SHQVHV�� LI� DQ\��� DV�PD\�EH� IL[HG�E\� WKH�%RDUG�RI�'LUHFWRUV�RI� WKH�
&RPSDQ\��EDVHG�RQ�WKH�UHFRPPHQGDWLRQV�RI�WKH�$XGLW�&RPPLWWHH�DQG�RU�SURYLGHG�LQ�WKH�H[SODQDWRU\�
VWDWHPHQW�´

5HJLVWHUHG�2IILFH� %<�25'(5�2)�7+(�%2$5'�2)�',5(&7256�

.LQWHFK�+RXVH�����6KLYDOLN�3OD]D� )25�.,17(&+�5(1(:$%/(6�/,0,7('

2SS��$0$��,,0�5RDG�

$KPHGDEDG�± ��������
*XMDUDW��,QGLD

'DWH� ���������� 5,&+$�65,9$67$9$

&203$1<�6(&5(7$5<
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�� 7KH� 6WDWHPHQW� SXUVXDQW� WR� 6HFWLRQ� ������� RI� WKH� &RPSDQLHV� $FW� ���� ��$FW�� ZLWK� UHVSHFW� WR� WKH�
RUGLQDU\�EXVLQHVV�VHW�RXW�LQ�WKH�LWHP���WR�WKH�1RWLFH�LV�DQQH[HG�DV�$QQH[XUH� $�

�� ,Q�YLHZ�RI�WKH�&29,'����SDQGHPLF��VRFLDO�GLVWDQFLQJ�LV�WR�EH�D�SUH�UHTXLVLWH�DQG�SXUVXDQW�WR�WKH�*HQHUDO�
&LUFXODU�1R���������GDWH�0D\�������������������GDWHG�'HFHPEHU���������DORQJ�ZLWK�*HQHUDO�&LUFXODU�
1RV����������GDWHG�-XQH�������������������GDWHG�'HFHPEHU�������������������GDWHG�6HSWHPEHU�����
��������������GDWHG�-XQH�������������������GDWHG�$SULO����������DQG���������GDWHG�$SULO����������
LVVXHG�E\�WKH�0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��FROOHFWLYHO\�UHIHUUHG�WR�DV�µ0&$�&LUFXODUV¶���$QQXDO�*HQHUDO�
0HHWLQJ�RI�D�FRPSDQ\�WR�EH�KHOG�LQ�FDOHQGDU�\HDU������FDQ�EH�KHOG�WKURXJK�YLGHR�FRQIHUHQFLQJ��9&��RU�
RWKHU�DXGLR�YLVXDO�PHDQV��2$90��DQG�PHPEHUV�RI�WKH�&RPSDQ\�MRLQLQJ�WKURXJK�9&��29$0�VKDOO�EH�
UHFNRQHG�IRU�WKH�SXUSRVH�RI�TXRUXP�XQGHU�VHFWLRQ�����RI�WKH�$FW���)XUWKHU��DOO�UHVROXWLRQV�LQ�WKH�PHHWLQJ�
VKDOO�EH�SDVVHG�WKURXJK�WKH�IDFLOLW\�RI�H�YRWLQJ�HOHFWURQLF�V\VWHP�

�� ,Q� DFFRUGDQFH� ZLWK� WKH�0&$�&LUFXODUV�� WKH� IDFLOLW\� WR� DSSRLQW� SUR[\� WR� DWWHQG� DQG� FDVW� YRWH� IRU� WKH�
PHPEHUV�LV�QRW�DYDLODEOH�IRU�WKLV�$*0��7KH�SUR[\�IRUP�DQG�DWWHQGDQFH�VOLS�DUH�WKHUHE\�QRW�IRUPLQJ�SDUW�
RI�WKLV�1RWLFH�

�� $V�SHU�WKH�0&$�&LUFXODUV�UHDG�ZLWK�WKH�&LUFXODUV�GDWHG�0D\�����������-DQXDU\����������DQG�0D\�����
�����LVVXHG�E\�WKH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��µ6(%,�&LUFXODUV¶���SK\VLFDO�FRSLHV�RI�WKH�
1RWLFH�RI�WKLV�$*0�DQG�$QQXDO�5HSRUW���������LQFOXGLQJ�ILQDQFLDO�VWDWHPHQWV��DORQJ�ZLWK�%RDUG
V�UHSRUW��
$XGLWRU
V�UHSRUW�RU�RWKHU�GRFXPHQWV�UHTXLUHG�WR�EH�DWWDFKHG�WKHUHZLWK���VKDOO�EH�VHQW�RQO\�E\�HPDLO�WR�WKH�
PHPEHUV��DW�WKHLU�UHJLVWHUHG�HPDLO��DV RQ�$XJXVW����������WR�WKRVH�PHPEHUV�ZKR�KDYH�UHJLVWHUHG�WKHLU�
HPDLO� DGGUHVVHV� ZLWK� WKH� &RPSDQ\�� 'HSRVLWRU\� 3DUWLFLSDQW� �'3��&RPSDQ\
V� 5HJLVWUDU� DQG� 7UDQVIHU�
$JHQW� �57$��DQG� WR�DOO�RWKHU�SHUVRQV�VR�HQWLWOHG��+RZHYHU��D�VKDUHKROGHU�PD\�GHPDQG� WKH�SK\VLFDO�
FRS\�RI�WKH�1RWLFH�RI�WKLV�$*0�DQG�$QQXDO�5HSRUW���������E\�ZULWLQJ�XV�DW�FV#NLQWHFKUHQHZDEOHV�FRP��

�� ,Q�OLQH�ZLWK�WKH�0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��0&$��&LUFXODU�1R����������GDWHG�$SULO�����������WKH�1RWLFH�
FDOOLQJ�WKH�$*0�KDV�EHHQ�XSORDGHG�RQ�WKH�ZHEVLWH�RI�WKH�&RPSDQ\�DW�ZZZ�NLQWHFKUHQHZDEOHV�FRP��
7KH� 1RWLFH� FDQ� DOVR� EH� DFFHVVHG� IURP� WKH� ZHEVLWHV� RI� WKH� 6WRFN� ([FKDQJHV� L�H�� %6(� /LPLWHG� DW�
ZZZ�EVHLQGLD�FRP�DQG�WKH�$*0�1RWLFH�LV�DOVR�DYDLODEOH�RQ�WKH�ZHEVLWH�RI�16'/��DJHQF\�IRU�SURYLGLQJ�
WKH�5HPRWH�H�9RWLQJ�IDFLOLW\��L�H��ZZZ�HYRWLQJ�QVGO�FRP

�� 7KRVHPHPEHUVZKRVHHPDLO,'VDUHQRWUHJLVWHUHG�DUHUHTXHVWHGWRUHJLVWHUWKHLUHPDLO,'ZLWK5HJLVWUDU	6KDU
H7UDQVIHU$JHQWL�H�0&66KDUH7UDQVIHU$JHQW/LPLWHGE\ZULWLQJDQHPDLOHLWKHUWRWKH5	7$DWDGPLQ#PFVUHJ
LVWUDUV�FRPRUWRWKH&RPSDQ\DWFV#NLQWHFKUHQHZDEOHV�FRPFDUU\LQJWKHIROORZLQJGHWDLOV�

L� 1DPH DV UHJLVWHUHG ZLWK WKH 5	7$�

LL� $GGUHVV�

LLL� (�PDLO�

LY� &RS\ RI 3$1�

Y� '3,'�&OLHQW ,' RU )ROLR 1XPEHU �DQG

YL� 1XPEHU RI VKDUHV KHOG�

�� 3RVW VXFFHVVIXO UHJLVWUDWLRQ RI WKH HPDLO� WKH PHPEHU ZRXOG JHWV RIW FRS\ RI WKH $QQXDO 5HSRUW �������
DORQJ ZLWK 1RWLFH RI WKH $*0 FRQWDLQLQJ WKH SURFHGXUH IRU H�YRWLQJ DORQJ ZLWK WKH 8VHU ,' DQG 3DVVZRUG
WR HQDEOH FDVWLQJ RI YRWH WKURXJK UHPRWHH�YRWLQJ RU HOHFWURQLF YRWLQJ DW WKH $*0� ,Q FDVH RI DQ\ TXHULHV�
PHPEHU PD\ ZULWH WR DGPLQ#PFVUHJLVWUDUV�FRP RU FV#NLQWHFKUHQHZDEOHV�FRP
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�� 7KRVH PHPEHUV ZKR KDYH DOUHDG\ UHJLVWHUHG WKHLU HPDLO DGGUHVVHV DUH UHTXHVWHG WR NHHS WKHLU HPDLO
DGGUHVVHV YDOLGDWHG�ZLWK�WKHLU�'HSRVLWRU\�3DUWLFLSDQWV��� WKH�&RPSDQ\
V�5HJLVWUDU�DQG�6KDUH�7UDQVIHU
$JHQW� 0&6 6KDUH 7UDQVIHU $JHQW /LPLWHG WR HQDEOH VHUYLFLQJ RI QRWLFHV�GRFXPHQWV�$QQXDO 5HSRUWV
HOHFWURQLFDOO\ WR WKHLU HPDLO DGGUHVV�

�� 7KH�IDFLOLW\�RI�SDUWLFLSDWLRQ�DW�WKH�$*0�WKURXJK�9&�ZLOO�EH�PDGH�DYDLODEOH�IRU������PHPEHUV�RQ�ILUVW
FRPH ILUVW VHUYHG EDVLV� 7KLV ZLOO QRW LQFOXGH ODUJH PHPEHUV �PHPEHUV KROGLQJ �� RU PRUH VKDUH
KROGLQJ�� 3URPRWHUV� ,QVWLWXWLRQDO ,QYHVWRUV� 'LUHFWRUV� .H\ 0DQDJHULDO 3HUVRQQHO� WKH &KDLUSHUVRQV RI
WKH $XGLW &RPPLWWHH� 1RPLQDWLRQ DQG 5HPXQHUDWLRQ &RPPLWWHH DQG $XGLWRUV� ZKR DUH DOORZHG WR DWWHQG
WKH $*0 ZLWK RXW UHVWULFWLRQ RQ DFFRXQW RI ILUVW FRPH ILUVW VHUYHG EDVLV�

��� &RUSRUDWH 0HPEHUV LQWHQGLQJ WR VHQG WKHLU DXWKRUL]HG UHSUHVHQWDWLYH WR DWWHQG WKH $QQXDO *HQHUDO
0HHWLQJ� SXUVXDQW WR 6HFWLRQ ��� RI WKH &RPSDQLHV $FW������ DUH UHTXHVWHG WR VHQG WR WKH &RPSDQ\�
D FHUWLILHG FRS\�RI�WKH�UHOHYDQW�%RDUG�5HVROXWLRQ�WRJHWKHU�ZLWK�WKH�UHVSHFWLYH�VSHFLPHQ�VLJQDWXUHV�RI�
WKRVH UHSUHVHQWDWLYH�V��DXWKRUL]HG�XQGHU�WKH�VDLG�UHVROXWLRQ�WR�DWWHQG�DQG�YRWH�RQ�WKHLU�EHKDOI�DW� WKH�
0HHWLQJ�

��� 3XUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ� ���� DQG� ���� RI� WKH�&RPSDQLHV� $FW�� ����� UHDG�ZLWK� ,QYHVWRU�
(GXFDWLRQ�DQG�3URWHFWLRQ�)XQG�$XWKRULW\� �$FFRXQWLQJ��$XGLW�� 7UDQVIHU�	�5HIXQG��5XOHV�� ����� �,(3)�
5XOHV��� WKH� GLYLGHQG� ZKLFK� UHPDLQV� XQFODLPHG�XQSDLG� IRU� D� SHULRG� RI� VHYHQ� \HDUV� IURP� WKH� GDWH� RI�
WUDQVIHU� WR� WKH�XQSDLG�GLYLGHQG�DFFRXQW� LV� UHTXLUHG� WR�EH� WUDQVIHUUHG� WR� WKH� ,QYHVWRUV�(GXFDWLRQ�DQG�
3URWHFWLRQ�)XQG��,(3)��HVWDEOLVKHG�E\�WKH�&HQWUDO�*RYHUQPHQW��7KH�&RPSDQ\�KDV�XSORDGHG�WKH�GHWDLOV�
RI�XQSDLG�DQG�XQFODLPHG�DPRXQWV�O\LQJ�ZLWK�WKH�&RPSDQ\�DV�RQ�WKH�GDWH�RI�FORVXUH�RI�SUHYLRXV�ILQDQFLDO�
\HDU�L�H����VW0DUFK�������RQ�WKH�ZHEVLWH�RI�WKH�&RPSDQ\��ZZZ�NLQWHFKUHQHZDEOHV�FRP���

��� 8SRQ� WUDQVIHU� RI� VKDUHG�GLYLGHQG� WR� ,(3)�� WKH� 0HPEHUV� ZLOO� EH� DEOH� WR� FODLP� WKHVH� HTXLW\� VKDUHV��
GLYLGHQG�RQO\�IURP�WKH�,(3)�$XWKRULW\�E\�PDNLQJ�DQ�RQOLQH�DSSOLFDWLRQ��WKH�GHWDLOV�RI�ZKLFK�DUH�DYDLODEOH�
DW�ZZZ�LHSI�JRY�LQ���

��� 3OHDVH�QRWH�WKDW�WKH�1RWLFH�FDOOLQJ�WKH�$*0�DORQJ�ZLWK�$QQXDO�5HSRUW���������KDV�DOVR�EHHQ�XSORDGHG�
RQ�WKH�ZHEVLWH�RI�WKH�&RPSDQ\�DW�ZZZ�NLQWHFKUHQHZDEOHV�FRP��7KH�1RWLFH�FDQ�DOVR�EH�DFFHVVHG�IURP�
WKH� ZHEVLWHV� RI� WKH� 6WRFN� ([FKDQJH� L�H�� %6(� /LPLWHG� DW� ZZZ�EVHLQGLD�FRP DQG� WKH� VDPH� LV� DOVR�
DYDLODEOH� RQ� WKH� ZHEVLWH� RI� 1'6/� �DJHQF\� IRU� SURYLGLQJ� WKH� 5HPRWH� 9RWLQJ� IDFLOLW\�� L�H��
KWWSV���ZZZ�HYRWLQJ�QVGO�FRP�

��� 7KH�GRFXPHQWV�UHIHUUHG�LQ�WKLV�QRWLFH��5HJLVWHU�RI�'LUHFWRUV�DQG�.H\�0DQDJHULDO�3HUVRQQHO�DQG�WKHLU�
VKDUHKROGLQJ��PDLQWDLQHG�XQGHU�6HFWLRQ�����RI�WKH�$FW�DQG�5HJLVWHU�RI�&RQWUDFWV�RU�$UUDQJHPHQWV�LQ�
ZKLFK� WKH�'LUHFWRUV�DUH� LQWHUHVWHG��PDLQWDLQHG�XQGHU�6HFWLRQ�����RI� WKH�$FW��VKDOO��VKDOO�EH�RSHQ� IRU�
LQVSHFWLRQ�RQ�WKH�ZHEVLWH�RI�WKH�&RPSDQ\�DW�ZZZ�NLQWHFKUHQHZDEOHV�FRP�

��� ,QIRUPDWLRQ� UHJDUGLQJ� SDUWLFXODUV� RI� WKH� 'LUHFWRU� VHHNLQJ� UH�DSSRLQWPHQW� LQ� WHUPV� RI� 6(%,� �/LVWLQJ�
2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV���������6(%,�/LVWLQJ�5HJXODWLRQV���IRUPV�SDUW�RI�
WKLV�QRWLFH�DV�$QQH[XUH� %��

��� 0HPEHUV DUH LQIRUPHG WKDW LQ FDVH RI MRLQW KROGHUV DWWHQGLQJ WKH $*0� RQO\ VXFK MRLQW KROGHU ZKR LV ILUVW
LQ WKH RUGHU RI QDPHV ZLOO EH HQWLWOHG WR YRWH�

��� 0HPEHUV�KDYLQJ�DQ\�TXHVWLRQ�RQ�ILQDQFLDO�VWDWHPHQWV�RU�DQ\�DJHQGD�LWHP�SURSRVHG�LQ� WKH�1RWLFH�RI�
$*0�DUH�UHTXHVWHG�WR�VHQG�WKHLU�TXHULHV�DW�OHDVW���GD\V�LQ�DGYDQFH�RI�WKH�0HHWLQJ�DW�WKH�&RPSDQ\
V�
FRUSRUDWH� RIILFH� DW� ��� 7RGDUPDO� /DQH�� %HQJDOL� 0DUNHW�� 'HOKL� ������� RU� DW� (�PDLO,G�
FV#NLQWHFKUHQHZDEOHV�FRP WR HQDEOH WKH &RPSDQ\ WR FROOHFW WKH UHOHYDQW LQIRUPDWLRQ DQG UHGUHVV WKH
TXHULHV�

��� $V� SHU� 5HJXODWLRQ� ��� RI� 6(%,� �/LVWLQJ� 2EOLJDWLRQV� DQG� 'LVFORVXUH� 5HTXLUHPHQWV�� 5HJXODWLRQV��
������6(%,�/LVWLQJ�5HJXODWLRQV����DV�DPHQGHG��VHFXULWLHV�RI�OLVWHG�FRPSDQLHV�FDQ�EH�WUDQVIHUUHG�RQO\�
LQ GHPDWHULDOL]HG IRUP ZLWK HIIHFW IURP ��VW $SULO������ H[FHSW LQ FDVH RI UHTXHVW UHFHLYHG IRU
WUDQVPLVVLRQ RU WUDQVSRVLWLRQ RI VHFXULWLHV� ,Q YLHZ RI WKLV DQG WR HOLPLQDWH DOO ULVNV DVVRFLDWHG ZLWK
SK\VLFDO VKDUHV� PHPEHUV�KROGLQJ�VKDUHV�LQ�SK\VLFDO�IRUP�DUH�UHTXHVWHG�WR�FRQVLGHU�FRQYHUWLQJ�WKHLU�
KROGLQJV�WR GHPDWHULDOL]HG�IRUP��0HPEHUV�FDQ�FRQWDFW�WKH�&RPSDQ\�RU�&RPSDQ\
V�5	7$�IRU�DVVLVWDQFH�
LQ�WKLV UHJDUG�
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��� 6(%,�YLGH�LWV�&LUFXODU�GDWHG�1RYHPEHU����������KDV�PDGH�LW�PDQGDWRU\�IRU�WKH�VKDUHKROGHUV�KROGLQJ�
VKDUHV�LQ�SK\VLFDO�IRUP�WR�IXUQLVK�3$1��.<&�GHWDLOV�DQG�1RPLQDWLRQ�LQ�WKH�SUHVFULEHG�IRUPV�WR�WKH�57$�
RI� WKH�&RPSDQ\�� ,Q� FDVH� RI� IDLOXUH� WR� SURYLGH� UHTXLUHG� GRFXPHQWV� DQG� GHWDLOV� DV� SHU� WKH� DIRUHVDLG�
&LUFXODU��DOO�IROLRV�RI�VXFK�VKDUHKROGHUV�VKDOO�EH�IUR]HQ�RQ�RU�DIWHU�$SULO����������E\�WKH�57$��)XUWKHU��
VXFK�IUR]HQ�VHFXULWLHV�VKDOO�EH�UHIHUUHG�E\�WKH�57$�RU�WKH�&RPSDQ\�WR�WKH�DGPLQLVWHULQJ�DXWKRULW\�XQGHU�
WKH�%HQDPL�7UDQVDFWLRQV��3URKLELWLRQV��$FW�������DQG�RU�3UHYHQWLRQ�RI�0RQH\�/DXQGHULQJ�$FW��������LI�
WKH\�FRQWLQXH�WR�UHPDLQ�IUR]HQ�DV�RI�'HFHPEHU����������

,Q�RUGHU�WR�DYRLG�IUHH]LQJ�RI�IROLRV��VXFK�PHPEHUV�DUH�UHTXHVWHG�WR�IXUQLVK�GHWDLOV�LQ�WKH�SUHVFULEHG�IRUP�
DV�PHQWLRQHG�LQ�WKH�DIRUHVDLG�6(%,�FLUFXODU�DORQJ�ZLWK�WKH�VXSSRUWLQJ�GRFXPHQWV��ZKHUHYHU�UHTXLUHG��WR�
RXU�57$�L�H��0&6�6KDUH�7UDQVIHU�$JHQW�/LPLWHG�� IRU� LPPHGLDWH�DFWLRQ��$�FRS\�RI�VXFK�IRUPV�FDQ�EH�
GRZQORDGHG�IURP�WKH�ZHEVLWH�RI�WKH�&RPSDQ\�DW�ZZZ�NLQWHFKUHQHZDEOHV�FRP�

��� ,Q�FDVH�RI�DQ\�TXHU\���DVVLVWDQFH��PHPEHUV�DUH�UHTXHVWHG�WR�FRQWDFW�RXU�57$��DW�DGPLQ#PFVGHO�FRP��
����������������

��� 3XUVXDQW WR 6HFWLRQ �� RI &RPSDQLHV $FW������ PHPEHU�V� RI WKH &RPSDQ\ PD\ QRPLQDWH D SHUVRQ LQ
ZKRP�WKH�VKDUHV�KHOG�E\�KLP�WKHP�VKDOO�YHVW� LQ� WKH� HYHQW�RI�KLV�WKHLU�XQIRUWXQDWH GHDWK��0HPEHU�V�
KROGLQJ VKDUHV LQ SK\VLFDO IRUP PD\ ILOH QRPLQDWLRQ LQ WKH SUHVFULEHG )RUP 6+��� ZLWK 0&6� ,Q UHVSHFW
RI VKDUHV KHOG LQ GHPDWHULDOL]HG IRUP� WKH QRPLQDWLRQ IRUP PD\ EH ILOHG ZLWK WKH UHVSHFWLYH 'HSRVLWRU\
3DUWLFLSDQW�

��� 7R VXSSRUW WKH �*UHHQ ,QLWLDWLYH� PHPEHUV ZKR KDYH QRW \HW UHJLVWHUHG WKHLU HPDLO DGGUHVVHV DUH
UHTXHVWHG WR�UHJLVWHU�WKH�VDPH�ZLWK�WKHLU�'HSRVLWRU\�3DUWLFLSDQWV���'3V���LQ�FDVH�WKH�VKDUHV�DUH�KHOG�E\�
WKHP�LQ HOHFWURQLF IRUP DQG ZLWK 0&6 LQFDVH WKH VKDUHV DUH KHOG E\ WKH PLQ SK\VLFDO IRUP�

��� 7KLV $*0 LV EHLQJ FRQYHQHG WKURXJK 9& DQG PHPEHUV PD\ MRLQ WKH PHHWLQJ �� PLQXWHV EHIRUH DQG
DIWHU WKH VFKHGXOHG WLPH RI WKH FRPPHQFHPHQW RI WKH PHHWLQJ E\ IROORZLQJ WKH SRLQWV PHQWLRQHG EHORZ�

L� 0HPEHU ZLOO EH SURYLGHG ZLWK D IDFLOLW\ WR DWWHQG WKH $*0 WKURXJK 9& WKURXJK WKH 16'/ H�
9RWLQJ V\VWHP� 0HPEHUV PD\ DFFHVV WKH VDPH DW KWWSV���ZZZ�HYRWLQJ�QVGO�FRP XQGHU
PHPEHUV�PHPEHUV ORJLQ� E\� XVLQJ� WKH� UHPRWH� H�YRWLQJ� FUHGHQWLDOV�� 7KH� OLQN� IRU� 9&� ZLOO� EH�
DYDLODEOH LQ�VKDUHKROGHU�PHPEHUV ORJLQ ZKHUH WKH (9( 1RI &RPSDQ\ ZLOO EH GLVSOD\HG� 3OHDVH
QRWH WKDW WKH PHPEHUV ZKR GR QRW KDYH WKH 8VHU ,' DQG 3DVVZRUG IRUH�9RWLQJ RU KDYH IRUJRWWHQ
WKH 8VHU ,' DQG 3DVVZRUG PD\�UHWULHYH WKH�VDPH�E\�IROORZLQJ�WKH�UHPRWH�H�9RWLQJ�LQVWUXFWLRQV�
PHQWLRQHG�LQ�WKH�QRWLFH�WR DYRLG ODVW PLQXWH UXVK� )XUWKHU PHPEHUV FDQ DOVR XVH WKH 273 EDVHG
ORJLQ IRU ORJJLQJ LQWR WKH H�9RWLQJ V\VWHP RI 16'/�

LL� 0HPEHUV DUH HQFRXUDJHG WR MRLQ WKH 0HHWLQJ WKURXJK /DSWRSV IRU EHWWHU H[SHULHQFH�

LLL� )XUWKHU 0HPEHUV ZLOO EH UHTXLUHG WR DOORZ &DPHUD DQG XVH ,QWHUQHW ZLWK D JRRG VSHHG WR DYRLG
DQ\ GLVWXUEDQFH GXULQJ WKH PHHWLQJ�

LY� 3OHDVH�QRWH� WKDW�3DUWLFLSDQWV�&RQQHFWLQJ� IURP�0RELOH�'HYLFHV�RU�7DEOHWV�RU� WKURXJK�/DSWRS
FRQQHFWLQJ YLD 0RELOH +RWVSRW PD\ H[SHULHQFH $XGLR�9LGHR ORVV GXH WR )OXFWXDWLRQ LQ WKH
LUUHVSHFWLYH QHWZRUN� ,W� LV� WKHUHIRUH UHFRPPHQGHG WR XVH 6WDEOH :L�)L RU /$1 &RQQHFWLRQ WR
PLWLJDWH DQ\ NLQG RI DIRUHVDLG JOLWFKHV�

Y� 0HPEHUV�ZKR�ZRXOG�OLNH�WR�H[SUHVV�WKHLU�YLHZV�RU�DVN�TXHVWLRQV�GXULQJ�WKH�$*0�PD\�UHJLVWHU�
WKHPVHOYHV� DV� D� VSHDNHU� E\� VHQGLQJ� WKHLU� UHTXHVW� IURP� WKHLU� UHJLVWHUHG� HPDLO� DGGUHVV�
PHQWLRQLQJ� WKHLU� 1DPH�� '3� ,'� DQG� &OLHQW� ,'�� )ROLR� 1XPEHU�� 3$1�� 0RELOH� 1XPEHU� DW�
ZZZ�NLQWHFKUHQHZDEOHV�FRP� �RQ�RU�EHIRUH� 6HSWHPEHU�����������7KRVH�0HPEHUV�ZKR�KDYH�
UHJLVWHUHG�WKHPVHOYHV�DV�D�6SHDNHU�ZLOO�RQO\�EH�DOORZHG�WR�H[SUHVV�WKHLU�YLHZV�DVN�TXHVWLRQV�
GXULQJ�WKH�$*0�

7KH�&RPSDQ\�UHVHUYHV�WKH�ULJKW�WR�UHVWULFW�WKH�QXPEHU�RI�TXHVWLRQV�DQG�QXPEHU�RI�VSHDNHUV��
GHSHQGLQJ�RQ�WKH�DYDLODELOLW\�RI�WLPH�IRU�WKH�$*0�

YL� 0HPEHUV ZKR ZRXOG OLNH WR H[SUHVV WKHLU YLHZV�KDYH TXHVWLRQV PD\ VHQG WKHLU TXHVWLRQV LQ
DGYDQFH PHQWLRQLQJ WKHLU QDPH GHPDW DFFRXQW QXPEHU�IROLR QXPEHU� HPDLO LG� PRELOH QXPEHU
DW �FRPSDQ\ HPDLO LG�� 7KH VDPH ZLOO EH UHSOLHG E\ WKH FRPSDQ\ VXLWDEO\�
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YLL� 7KRVH PHPEHUV ZKR KDYH UHJLVWHUHG WKHPVHOYHV DV D �VSHDNHU VKDUHKROGHU� ZLOO RQO\ EH
DOORZHG WR H[SUHVV WKHLU YLHZV�DVN TXHVWLRQV GXULQJ WKH PHHWLQJ�

YLLL� 7KH�DWWHQGDQFH�RI�WKH�0HPEHUV�DWWHQGLQJ�WKH�$*0�WKURXJK�9&�2$90�ZLOO�EH�FRXQWHG�IRU�WKH
SXUSRVH RI UHFNRQLQJ WKH TXRUXP XQGHU 6HFWLRQ ��� RI WKH &RPSDQLHV $FW� �����

��� 7KH &RPSDQ\ KDV HQWHUHG LQWR DQ DJUHHPHQW ZLWK 1DWLRQDO 6HFXULWLHV 'HSRVLWRU\ /LPLWHG �16'/� IRU
IDFLOLWDWLQJ YRWLQJ WKURXJK HOHFWURQLF PHDQV� DV WKH DXWKRUL]HG DJHQF\� 7KH IDFLOLW\ RI FDVWLQJ YRWHV E\ D
PHPEHU XVLQJ UHPRWHH�YRWLQJ V\VWHP DV ZHOO DV YHQXH YRWLQJ RQ WKH GDWH RI WKH $*0 ZLOO EH SURYLGHG
E\ 16'/�

��� 927,1*�7+528*+�(/(&7521,&�0($16�

L� 7KH�EXVLQHVVHV�DV�VHW�RXW� LQ�WKH�1RWLFH�PD\�EH�WUDQVDFWHG�WKURXJK�HOHFWURQLF�YRWLQJ�V\VWHP�
DQG�WKH�&RPSDQ\�ZLOO�SURYLGH�D�IDFLOLW\�IRU�YRWLQJ�WKURXJK�HOHFWURQLF�PHDQV��,Q�FRPSOLDQFH�ZLWK�
WKH� SURYLVLRQV� RI� 6HFWLRQ� ���� RI� WKH� $FW� DQG�5XOH� ��� RI� WKH�&RPSDQLHV� �0DQDJHPHQW� DQG�
$GPLQLVWUDWLRQ�� 5XOHV�� ������ �DV� DPHQGHG��� 6HFUHWDULDO� 6WDQGDUG� � �� RQ� *HQHUDO� 0HHWLQJV�
LVVXHG�E\�,QVWLWXWH�RI�&RPSDQLHV�6HFUHWDULHV�RI�,QGLD�DQG�5HJXODWLRQ����RI�/LVWLQJ�5HJXODWLRQV��
WKH�&RPSDQ\�LV�SOHDVHG�WR�SURYLGH�WR�LWV�VKDUHKROGHUV��WKH�IDFLOLW\�WR�H[HUFLVH�WKHLU�ULJKW�WR�YRWH�
RQ�WKH�UHVROXWLRQV�SURSRVHG WR�EH�FRQVLGHUHG�DW�WKH�$*0�E\�HOHFWURQLF�PHDQV�DQG�WKH�EXVLQHVV�
PHQWLRQHG�LQ�WKH�1RWLFH�PD\�EH�WUDQVDFWHG�WKURXJK�UHPRWH�H�YRWLQJ��7KH�IDFLOLW\�RI�H�YRWLQJ�VKDOO�
EH�SURYLGHG�E\�16'/�

LL� 7KH� H�YRWLQJ� SHULRG� EHJLQV� RQ�0RQGD\�� 6HSWHPEHU� ���� ����� ������ $0�� �,67�� DQG� HQGV� RQ�
:HGQHVGD\�� 6HSWHPEHU� ���� ����� ������ 30�� �,67��� 'XULQJ� WKLV� SHULRG�� VKDUHKROGHUV� RI� WKH�
&RPSDQ\��KROGLQJ�VKDUHV��HLWKHU� LQ�SK\VLFDO�IRUP�RU� LQ�GHPDWHULDOL]HG�IRUP��DV�RQ�WKH�FXW�RII�
GDWH�RI�7KXUVGD\��6HSWHPEHU�����������PD\�FDVW�WKHLU�YRWH�HOHFWURQLFDOO\�HLWKHU�WKURXJK�UHPRWH�
H�YRWLQJ� RU� DW� $*0�� 7KH� UHPRWH� H�YRWLQJ� PRGXOH� VKDOO� EH� GLVDEOHG� E\� WKH� 57$� IRU� YRWLQJ�
WKHUHDIWHU��2QFH� WKH� YRWH� RQ�D� UHVROXWLRQ� LV� FDVW� E\� WKH� VKDUHKROGHU�� WKHQ� V�KH� VKDOO� QRW� EH�
DOORZHG�WR�FKDQJH�LW�VXEVHTXHQWO\�

LLL� 6KDUHKROGHUV�ZKR�KDYH�DFTXLUHG�VKDUHV�RI�WKH�&RPSDQ\�DIWHU�WKH�GLVSDWFK�RI�WKLV�1RWLFH�DQG�
KROGLQJ�VKDUHV�DV�RQ�WKH�FXW�RII�GDWH���VKDUHKROGHU�ZKR�KDV�IRUJRWWHQ�WKH�8VHU�,'�DQG�3DVVZRUG��
PD\�DSSURDFK�16'/�DW�HYRWLQJ#QVGO�FR�LQ��IRU�LVVXDQFH�RI�8VHU�,'�DQG�3DVVZRUG�IRU�H[HUFLVLQJ�
WKHLU�ULJKW�WR�YRWH�E\�HOHFWURQLF�PHDQV�DV�H[SODLQHG�LQ�H�9RWLQJ�LQVWUXFWLRQV��+RZHYHU��LI�KH�VKH�
LV�DOUHDG\�UHJLVWHUHG�ZLWK�16'/�IRU�UHPRWH�H�YRWLQJ�WKHQ�KH��VKH�FDQ�XVH�KLV�KHU�H[LVWLQJ�8VHU�
,'� DQG� 3DVVZRUG� IRU� FDVWLQJ� WKH� YRWH�� ,QGLYLGXDO� VKDUHKROGHUV� KROGLQJ� VHFXULWLHV� LQ�
GHPDWHULDOL]HG�PRGH�PD\� IROORZ�VWHSV�PHQWLRQHG�EHORZ�XQGHU� ³/RJLQ�PHWKRG� IRU� UHPRWH�H�
YVRWLQJ� DQG� MRLQLQJ� YLUWXDO� PHHWLQJ� IRU� LQGLYLGXDO� VKDUHKROGHUV� KROGLQJ� VHFXULWLHV� LQ�
GHPDWHULDOL]HG�PRGH�´

LY� 7KH�VKDUHKROGHUV�ZKR�KDYH�FDVW�WKHLU�YRWH�E\�UHPRWH�H�YRWLQJ�SULRU�WR�WKH�$*0�PD\�DOVR�DWWHQG�
WKH� $*0�EXW�VKDOO�QRW�EH�HQWLWOHG�WR�FDVW�WKHLU�YRWH�DJDLQ�DW�WKH�$*0�

Y� 7KH�VKDUHKROGHUV�SUHVHQW�LQ�WKH�$*0�WKURXJK�9&���2$90�IDFLOLW\�DQG�KDYH�QRW�FDVW�WKHLU�YRWH�
RQ�WKH�5HVROXWLRQV�WKURXJK�UHPRWH�H�YRWLQJ��VKDOO�EH�HOLJLEOH�WR�YRWH�GXULQJ�WKH�$*0�

YL� 7KH�YRWLQJ� ULJKWV�RI�VKDUHKROGHUV�VKDOO� EH� LQ�SURSRUWLRQ� WR� WKHLU� VKDUHV� LQ� WKH�SDLG�XS�HTXLW\�
VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�DV�RQ�WKH�FXW�RII�GDWH�L�H� 7KXUVGD\��6HSWHPEHU����������

9LL�� 0U��$QNLW�6LQJKL��0HPEHUVKLS�1R��)��������3UDFWLFLQJ�&RPSDQ\�6HFUHWDU\�DQG�3DUWQHU�RI�3,�	�
$VVRFLDWHV��3UDFWLFLQJ�&RPSDQ\�6HFUHWDULHV�KDV�EHHQ�DSSRLQWHG�DV�WKH�6FUXWLQL]HU�WR�VFUXWLQL]H�
WKH�YRWLQJ�SURFHVV�IRU�WKH�$*0��LQ�D�IDLU�DQG�WUDQVSDUHQW�PDQQHU�
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,1)250$7,21�$1'�,16758&7,216�)25�(�927,1*�$1'�-2,1,1*�7+(�$*0�

$� 9RWLQJ�7KURXJK�(OHFWURQLF�0HDQV

�� 7KH�GHWDLOV�RI�WKH�SURFHVV�DQG�PDQQHU�IRU�UHPRWH�H�YRWLQJ�DUH�H[SODLQHG�KHUHLQ�EHORZ�

7KH�ZD\� WR� YRWH� HOHFWURQLFDOO\� RQ�16'/� H�YRWLQJ� V\VWHP� FRQVLVWV� RI� ³7ZR�6WHSV´�ZKLFK� DUH�
PHQWLRQHG�EHORZ�

6WHS����$FFHVV�WR�16'/�H�YRWLQJ�V\VWHP�

6WHS����&DVW�\RXU�YRWH�HOHFWURQLFDOO\�RQ�16'/�H�YRWLQJ�V\VWHP�

'HWDLOV�RQ�6WHS���DUH�PHQWLRQHG�EHORZ�

x /RJLQ�PHWKRG� IRU� UHPRWH� H�YRWLQJ� DQG� MRLQLQJ� WKH� YLUWXDO�PHHWLQJ�DQG� MRLQLQJ� WKH� YLUWXDO�PHHWLQJ� IRU�
LQGLYLGXDO�VKDUHKROGHUV�KROGLQJ�VHFXULWLHV�LQ�GHPDWHULDOL]HG�PRGH�

3XUVXDQW� WR�6(%,�&LUFXODU� QR��6(%,�+2�&)'�&0'�&,5�3���������� GDWHG�'HFHPEHU� ��� ����� RQ� ³H�
YRWLQJ�IDFLOLW\�SURYLGHG�E\�/LVWHG�&RPSDQLHV´��H�YRWLQJ�SURFHVV�KDV�EHHQ�HQDEOHG�WR�DOO�WKH�LQGLYLGXDO�
GHPDW� DFFRXQW� KROGHUV�� E\�ZD\� RI� VLQJOH� ORJLQ� FUHGHQWLDO�� WKURXJK� WKHLU� GHPDW� DFFRXQWV�ZHEVLWHV� RI�
'HSRVLWRULHV��'3V� WR� LQFUHDVH� WKH�HIILFLHQF\�RI� WKH� YRWLQJ�SURFHVV�� ,QGLYLGXDO�GHPDW�DFFRXQW�KROGHUV�
ZRXOG�EH�DEOH�WR�FDVW�WKHLU�YRWH�ZLWKRXW�KDYLQJ�WR�UHJLVWHU�DJDLQ�ZLWK�WKH�H�YRWLQJ�VHUYLFH�SURYLGHU��³(63´��
WKHUHE\�QRW�RQO\�IDFLOLWDWLQJ�VHDPOHVV�DXWKHQWLFDWLRQ�EXW�DOVR�HDVH�DQG�FRQYHQLHQFH�RI�SDUWLFLSDWLQJ�LQ�
H�YRWLQJ�SURFHVV��6KDUHKROGHUV�DUH�DGYLVHG�WR�XSGDWH�WKHLU�PRELOH�QXPEHU�DQG�H�PDLO�,'�ZLWK�WKHLU�'3V�
WR�DFFHVV�H�YRWLQJ�IDFLOLW\�

/RJLQ�PHWKRG�IRU�LQGLYLGXDO�VKDUHKROGHUV�KROGLQJ�VHFXULWLHV�LQ�GHPDWHULDOL]HG�PRGH�LV�JLYHQ�EHORZ�

7\SH�RI�VKDUHKROGHUV /RJLQ�0HWKRG

,QGLYLGXDO�
VKDUHKROGHUV�KROGLQJ�
VHFXULWLHV� LQ�
GHPDWHULDOL]HG�PRGH�
ZLWK�16'/

$� 16'/�,'H$6�IDFLOLW\

,I�\RX�DUH�DOUHDG\�UHJLVWHUHG��IROORZ�WKH�EHORZ�VWHSV�

�� 9LVLW�WKH�H�6HUYLFHV�ZHEVLWH�RI�16'/��2SHQ�ZHE�EURZVHU�DQG�W\SH�
WKH� IROORZLQJ� 85/�� KWWSV���HVHUYLFHV�QVGO�FRP� HLWKHU� RQ� D�
FRPSXWHU�RU�RQ�D�PRELOH�

�� 2QFH� WKH� KRPH� SDJH� RI� H�6HUYLFHV� LV� ODXQFKHG�� FOLFN� RQ� WKH�
³%HQHILFLDO� 2ZQHU´� LFRQ� XQGHU� ³/RJLQ´� ZKLFK� LV� DYDLODEOH� XQGHU�
³,'H$6´�VHFWLRQ�

�� $�QHZ�VFUHHQ�ZLOO�RSHQ��<RX�ZLOO�QHHG�WR�HQWHU�\RXU�8VHU�,'�DQG�
3DVVZRUG��$IWHU�VXFFHVVIXO�DXWKHQWLFDWLRQ��\RX�ZLOO�EH�DEOH�WR�VHH�
H�YRWLQJ�VHUYLFHV�

�� &OLFN� RQ� ³$FFHVV� WR� H�YRWLQJ´� DSSHDULQJ� RQ� WKH� OHIW�KDQG� VLGH�
XQGHU�H�YRWLQJ�VHUYLFHV�DQG�\RX�ZLOO�EH�DEOH�WR�VHH H�YRWLQJ�SDJH�

�� &OLFN� RQ� RSWLRQV� DYDLODEOH� DJDLQVW� &RPSDQ\� QDPH� RU� H�YRWLQJ�
VHUYLFH� SURYLGHU�16'/� DQG� \RX� ZLOO� EH� UH�GLUHFWHG� WR� 16'/� H�
YRWLQJ�ZHEVLWH� IRU�FDVWLQJ�\RXU�YRWH�GXULQJ� WKH� UHPRWH�H�YRWLQJ�
SHULRG�RU�MRLQLQJ�YLUWXDO�PHHWLQJ�DQG�H�YRWLQJ�GXULQJ�WKH�PHHWLQJ�
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,I�\RX�DUH�QRW�UHJLVWHUHG��IROORZ�WKH�EHORZ�VWHSV�

�� 2SWLRQ�WR�UHJLVWHU�LV�DYDLODEOH�DW�KWWSV���HVHUYLFHV�QVGO�FRP�

�� 6HOHFW� ³5HJLVWHU� 2QOLQH� IRU� ,'H$6´� 3RUWDO� RU� FOLFN� DW�
KWWSV���HVHUYLFHV�QVGO�FRP�6HFXUH:HE�,GHDV'LUHFW5HJ�MVS

�� 3OHDVH�IROORZ�VWHSV�JLYHQ�LQ�SRLQWV�����

%� (�YRWLQJ�ZHEVLWH�RI�16'/

�� 2SHQ� ZHE� EURZVHU� DQG� W\SH� WKH� IROORZLQJ� 85/��
KWWSV���ZZZ�HYRWLQJ�QVGO�FRP� HLWKHU� RQ� D� FRPSXWHU� RU� RQ� D�
PRELOH�SKRQH�

�� 2QFH�WKH�KRPH�SDJH�RI�H�YRWLQJ�V\VWHP�LV�ODXQFKHG��FOLFN�RQ�WKH�
LFRQ� ³/RJLQ´� ZKLFK� LV� DYDLODEOH� XQGHU� µ6KDUHKROGHU�0HPEHU¶�
VHFWLRQ�

�� $�QHZ�VFUHHQ�ZLOO�RSHQ��<RX�ZLOO�QHHG�WR�HQWHU�\RXU�8VHU�,'��L�H��
\RXU� VL[WHHQ� GLJLWGHPDW� DFFRXQW� QXPEHU� KHOG� ZLWK� 16'/���
3DVVZRUG�273�DQG�D�9HULILFDWLRQ�&RGH�DV�VKRZQ�RQ�WKH�VFUHHQ�

�� $IWHU� VXFFHVVIXO� DXWKHQWLFDWLRQ�� \RX�ZLOO� EH� UHGLUHFWHG� WR�16'/�
ZHEVLWH� ZKHUHLQ� \RX� FDQ� VHH� H�YRWLQJ� SDJH�� &OLFN� RQ� RSWLRQV�
DYDLODEOH� DJDLQVW� &RPSDQ\� QDPH� RU� H�YRWLQJ� VHUYLFH� SURYLGHU�
16'/�DQG�\RX�ZLOO�EH�UHGLUHFWHG�WR�H�YRWLQJ�ZHEVLWH�RI�16'/�IRU�
FDVWLQJ� \RXU� YRWH� GXULQJ� WKH� UHPRWH� H�YRWLQJ� SHULRG� RU� MRLQLQJ�
YLUWXDO�PHHWLQJ�DQG�H�YRWLQJ�GXULQJ�WKH�PHHWLQJ�

&� 6KDUHKROGHUV�0HPEHUV�FDQ�DOVR�GRZQORDG�16'/�PRELOH�DSS�³16'/�
6SHHGH´� IDFLOLW\� E\� VFDQQLQJ� WKH� 45� FRGH� PHQWLRQHG� EHORZ� IRU�
VHDPOHVV�YRWLQJ�H[SHULHQFH�

6KDUHKROGHUV�KROGLQJ�
VHFXULWLHV� LQ�
GHPDWHULDOL]HG�PRGH�
ZLWK�&'6/

�� ([LVWLQJ�XVHUV�ZKR�KDYH�RSWHG�IRU�(DVL�(DVLHVW��WKH\�FDQ�ORJLQ�
WKURXJK� WKHLU� 8VHU� LG� DQG� 3DVVZRUG�� 2SWLRQ� ZLOO� EH� PDGH�
DYDLODEOH� WR� UHDFK� H�YRWLQJ� SDJH� ZLWKRXW� DQ\� IXUWKHU�
DXWKHQWLFDWLRQ��7KH�85/� IRU�XVHUV� WR� ORJLQ� WR�(DVL�(DVLHVW�DUH�
KWWSV���ZHE�FGVOLQGLD�FRP�P\HDVL�KRPH�ORJLQ RU�
ZZZ�FGVOLQGLD�FRP DQG�FOLFN�RQ�1HZ�6\VWHP�0\HDVL�

�� $IWHU�VXFFHVVIXO�ORJLQ�RI�(DVL�(DVLHVW�WKH�XVHU�ZLOO�EH�DOVR�DEOH�
WR�VHH�WKH�H�YRWLQJ�PHQX��7KH�PHQX�ZLOO�KDYH�OLQNV�RI�H�YRWLQJ�
VHUYLFH�SURYLGHU�L�H��16'/��&OLFN�RQ�16'/�WR�FDVW�\RXU�YRWH�

�� ,I�WKH�XVHU�LV�QRW�UHJLVWHUHG�IRU�(DVL�(DVLHVW��RSWLRQ�WR�UHJLVWHU�LV�
DYDLODEOH� DW�
KWWSV���ZHE�FGVOLQGLD�FRP�P\HDVL�5HJLVWUDWLRQ�(DVL5HJLVWUDWLRQ��
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�� $OWHUQDWLYHO\�� WKH� XVHU� FDQ� GLUHFWO\� DFFHVV� H�YRWLQJ� SDJH� E\�
SURYLGLQJ� GHPDW� DFFRXQW� QXPEHU� DQG� 3$1� IURP� D� OLQN� LQ�
ZZZ�FGVOLQGLD�FRP KRPH� SDJH�� 7KH� V\VWHP� ZLOO� DXWKHQWLFDWH�
WKH� XVHU� E\� VHQGLQJ�273�RQ� UHJLVWHUHG�0RELOH� DQG� H�PDLO� DV�
UHFRUGHG�LQ�WKH�GHPDW�$FFRXQW��$IWHU�VXFFHVVIXO�DXWKHQWLFDWLRQ��
XVHU� ZLOO� EH� SURYLGHG� OLQNV� IRU� WKH� UHVSHFWLYH� (63� L�H�� 16'/�
ZKHUH�WKH�H�YRWLQJ�LV�LQ�SURJUHVV�

,QGLYLGXDO�
VKDUHKROGHUV�
�KROGLQJ� VHFXULWLHV� LQ�
GHPDWHULDOL]HG�
PRGH�� ORJLQ� WKURXJK�
WKHLU�'3V

�� <RX� FDQ� DOVR� ORJLQ� XVLQJ� WKH� ORJLQ� FUHGHQWLDOV� RI� \RXU� GHPDW�
DFFRXQW� WKURXJK� \RXU� '3� UHJLVWHUHG� ZLWK� 16'/�&'6/� IRU� H�
YRWLQJ�IDFLOLW\�

�� 2QFH�ORJJHG�LQ��\RX�ZLOO�EH�DEOH�WR�VHH�WKH�H�YRWLQJ�RSWLRQ��2QFH�
\RX� FOLFN� RQ� H�YRWLQJ� RSWLRQ�� \RX� ZLOO� EH� UHGLUHFWHG� WR�
16'/�&'6/� 'HSRVLWRU\� VLWH� DIWHU� VXFFHVVIXO� DXWKHQWLFDWLRQ��
ZKHUHLQ�\RX�FDQ�VHH�H�YRWLQJ�IHDWXUH�

�� &OLFN�RQ�RSWLRQV�DYDLODEOH�DJDLQVW�&RPSDQ\�QDPH�RU� H�YRWLQJ�
VHUYLFH� SURYLGHU�16'/� DQG� \RX� ZLOO� EH� UHGLUHFWHG� WR� H�YRWLQJ�
ZHEVLWH�RI�16'/�IRU�FDVWLQJ�\RXU�YRWH�GXULQJ�WKH�UHPRWH�H�YRWLQJ�
SHULRG�RU�MRLQLQJ�YLUWXDO�PHHWLQJ�DQG�H�YRWLQJ�GXULQJ�WKH�PHHWLQJ

,PSRUWDQW�QRWH��0HPEHUV�ZKR�DUH�XQDEOH�WR�UHWULHYH�8VHU�,'�3DVVZRUG�DUH�DGYLVHG�WR�XVH�)RUJRW�8VHU�
GHWDLOV�3DVVZRUG�RSWLRQ�DYDLODEOH�DW�UHVSHFWLYH�ZHEVLWHV�

+HOSGHVN�IRU�LQGLYLGXDO�VKDUHKROGHUV�KROGLQJ�VHFXULWLHV�LQ�GHPDWHULDOL]HG�PRGH�IRU�DQ\�WHFKQLFDO�LVVXHV�
UHODWHG�WR�ORJLQ�WKURXJK�'HSRVLWRU\�L�H��16'/�DQG�&'6/�

/RJLQ�W\SH +HOSGHVN�GHWDLOV

6HFXULWLHV�KHOG�ZLWK�16'/ 3OHDVH� FRQWDFW� 16'/� KHOSGHVN� E\� VHQGLQJ� D� UHTXHVW� DW�
HYRWLQJ#QVGO�FR�LQ�RU�FDOO�DW� WROO� IUHH�QR�����������������DQG�
�������������

6HFXULWLHV�KHOG�ZLWK�&'6/ 3OHDVH� FRQWDFW� &'6/� KHOSGHVN� E\� VHQGLQJ� D� UHTXHVW� DW�
KHOSGHVN�HYRWLQJ#FGVOLQGLD�FRP�RU�FRQWDFW�DW��������������RU�
���������������

x /RJLQ�PHWKRG�IRU�H�YRWLQJ�DQG�MRLQLQJ�YLUWXDO�PHHWLQJ�IRU�VKDUHKROGHUV�RWKHU�WKDQ�LQGLYLGXDO�VKDUHKROGHUV�
KROGLQJ�VHFXULWLHV�LQ�GHPDWHULDOL]HG�PRGH�DQG�VKDUHKROGHUV�KROGLQJ�VHFXULWLHV�LQ�SK\VLFDO�PRGH�

+RZ�WR�/RJ�LQ�WR�16'/�H�YRWLQJ�ZHEVLWH"

�� 9LVLW� WKH� H�YRWLQJ� ZHEVLWH� RI� 16'/�� 2SHQ� ZHE� EURZVHU� E\� FOLFNLQJ� WKH� 85/��
KWWSV���ZZZ�HYRWLQJ�QVGO�FRP� HLWKHU�RQ�D�FRPSXWHU�RU�RQ�D�PRELOH�

�� 2QFH�WKH�KRPH�SDJH�RI�H�YRWLQJ�V\VWHP�LV� ODXQFKHG��FOLFN�RQ�WKH� LFRQ�³/RJLQ´�ZKLFK� LV�DYDLODEOH�
XQGHU�µ6KDUHKROGHU�0HPEHU¶�VHFWLRQ�

�� $�QHZ�VFUHHQ�ZLOO�RSHQ��<RX�ZLOO�KDYH�WR�HQWHU�\RXU�8VHU�,'��3DVVZRUG�273�DQG�D�YHULILFDWLRQ�FRGH�
DV�VKRZQ�RQ�WKH�VFUHHQ�

�� $OWHUQDWLYHO\�� LI� \RX� DUH� UHJLVWHUHG� IRU� 16'/� HVHUYLFHV� L�H� ,'H$6�� \RX� FDQ� ORJLQ� DW�
KWWSV���HVHUYLFHV�QVGO�FRP� ZLWK�\RXU�H[LVWLQJ�,'H$6�ORJLQ��2QFH�\RX�ORJLQ�WR�16'/�HVHUYLFHV�DIWHU�
XVLQJ�\RXU� ORJLQ�FUHGHQWLDOV��FOLFN�RQ�H�YRWLQJ�DQG�\RX�FDQ�SURFHHG�WR�6WHS��� L�H��&DVW�\RXU�YRWH�
HOHFWURQLFDOO\�

�� <RXU�8VHU�,'�GHWDLOV�DUH�JLYHQ�EHORZ�
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0DQQHU� RI� KROGLQJ� VKDUHV� L�H�'HPDW�
�16'/�RU�&'6/��RU�3K\VLFDO

<RXU�8VHU�,'�LV

)RU�0HPEHUV ZKR� KROG� VKDUHV� LQ� GHPDW�
DFFRXQW�ZLWK�16'/

��&KDUDFWHU�'3�,'�IROORZHG�E\���'LJLW�&OLHQW�,'�

)RU�H[DPSOH�LI�\RXU�'3�,'�LV�,1����DQG�&OLHQW�,'�LV�
���WKHQ�\RXU�8VHU�,'�LV�,1�����

)RU�0HPEHUV� ZKR� KROG� VKDUHV� LQ� GHPDW�
DFFRXQW�ZLWK�&'6/

���'LJLW�%HQHILFLDU\�,'

)RU�H[DPSOH� LI�\RXU�%HQHILFLDU\�,'�LV����
WKHQ�\RXU�8VHU�,'�LV���

)RU�0HPEHUV� KROGLQJ� VKDUHV� LQ� 3K\VLFDO�
)RUP�

(9(1�1XPEHU� IROORZHG�E\�)ROLR�1XPEHU� UHJLVWHUHG�
ZLWK�WKH�&RPSDQ\
)RU�H[DPSOH� LI�(9(1�LV��������DQG�IROLR�QXPEHU� LV�
����WKHQ�8VHU�,'�LV����������

�� 3DVVZRUG�GHWDLOV�IRU�VKDUHKROGHUV�RWKHU�WKDQ�,QGLYLGXDO�VKDUHKROGHUV�DUH�JLYHQ�EHORZ�

D� ,I�\RX�DUH�DOUHDG\�UHJLVWHUHG�IRU�H�YRWLQJ��WKHQ�\RX�FDQ�XVH�\RXU�H[LVWLQJ�3DVVZRUG�WR�ORJLQ�DQG�FDVW�
\RXU�YRWH�

E� ,I�\RX�DUH�XVLQJ�16'/�H�YRWLQJ�V\VWHP�IRU�WKH�ILUVW�WLPH��\RX�ZLOO�QHHG�WR�UHWULHYH�WKH�µLQLWLDO�SDVVZRUG¶�
ZKLFK�ZDV�FRPPXQLFDWHG�WR�\RX�E\�16'/��2QFH�\RX�UHWULHYH�\RXU�µLQLWLDO�SDVVZRUG¶��\RX�QHHG�WR�
HQWHU�WKH�µLQLWLDO�SDVVZRUG¶�DQG�WKH�V\VWHP�ZLOO�IRUFH�\RX�WR�FKDQJH�\RXU�3DVVZRUG�

F� +RZ�WR�UHWULHYH�\RXU�µLQLWLDO�SDVVZRUG¶"

L� ,I� \RXU� H�PDLO� ,'� LV� UHJLVWHUHG� LQ� \RXU� GHPDW� DFFRXQW� RU� ZLWK� WKH� &RPSDQ\�� \RXU� µLQLWLDO�
SDVVZRUG¶�LV�FRPPXQLFDWHG�WR�\RX�RQ�\RXU�H�PDLO�,'��7UDFH�WKH�H�PDLO�VHQW�WR�\RX�IURP�16'/�
LQ�\RXU�PDLOER[�IURP�HYRWLQJ#QVGO�FRP��2SHQ�WKH�H�PDLO�DQG�RSHQ�WKH�DWWDFKPHQW�L�H��D��SGI�
ILOH��2SHQ�WKH��SGI�ILOH�

7KH�SDVVZRUG�WR�RSHQ�WKH��SGI�ILOH�LV�\RXU���GLJLW�FOLHQW�,'�IRU�16'/�DFFRXQW��ODVW���GLJLWV�RI�
FOLHQW� ,'� IRU� &'6/� DFFRXQW� RU� IROLR� QXPEHU� IRU� VKDUHV� KHOG� LQ� SK\VLFDO� IRUP�� 7KH� �SGI� ILOH�
FRQWDLQV�\RXU�µ8VHU�,'¶�DQG�\RXU�µLQLWLDO�SDVVZRUG¶�

LL� ,Q�FDVH�\RX�KDYH�QRW�UHJLVWHUHG�\RXU�H�PDLO�DGGUHVV�ZLWK�WKH�&RPSDQ\��'HSRVLWRU\��SOHDVH�
IROORZ�LQVWUXFWLRQV�PHQWLRQHG�LQ�WKLV�1RWLFH�

�� ,I�\RX�DUH�XQDEOH�WR�UHWULHYH�RU�KDYH�QRW�UHFHLYHG�WKH�³,QLWLDO�SDVVZRUG´�RU�KDYH�IRUJRWWHQ�\RXU�SDVVZRUG�

D� &OLFN�RQ�³)RUJRW�8VHU�'HWDLOV��3DVVZRUG"´��,I�\RX�DUH�KROGLQJ�VKDUHV�LQ�\RXU�GHPDW�DFFRXQW�ZLWK�
16'/�RU�&'6/��RSWLRQ�DYDLODEOH�RQ�ZZZ�HYRWLQJ�QVGO�FRP�

E� ³3K\VLFDO�8VHU�5HVHW�3DVVZRUG"´��,I�\RX�DUH�KROGLQJ�VKDUHV�LQ�SK\VLFDO�PRGH��RSWLRQ�DYDLODEOH�RQ�
ZZZ�HYRWLQJ�QVGO�FRP�

F� ,I� \RX�DUH�VWLOO�XQDEOH� WR�JHW� WKH�SDVVZRUG�E\�DIRUHVDLG� WZR�RSWLRQV��\RX�FDQ�VHQG�D� UHTXHVW�DW�
HYRWLQJ#QVGO�FR�LQ PHQWLRQLQJ� \RXU� GHPDW� DFFRXQW� QXPEHU�� IROLR� QXPEHU�� 3$1�� QDPH� DQG�
UHJLVWHUHG�DGGUHVV�

G� 0HPEHUV�FDQ�DOVR�XVH�WKH�273�EDVHG�ORJLQ�IRU�FDVWLQJ�WKH�YRWHV�RQ�WKH�H�YRWLQJ�V\VWHP�RI�16'/�

�� $IWHU�HQWHULQJ�\RXU�SDVVZRUG��WLFN�RQ�$JUHH�WR�³7HUPV�DQG�&RQGLWLRQV´�E\�VHOHFWLQJ�RQ�WKH�FKHFN�ER[�
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�� 1RZ��\RX�ZLOO�KDYH�WR�FOLFN�RQ�³/RJLQ´�EXWWRQ�

��� $IWHU�\RX�FOLFN�RQ�WKH ³/RJLQ´�EXWWRQ��KRPH�SDJH�RI�H�YRWLQJ�ZLOO�RSHQ�

'HWDLOV�RQ�6WHS���DUH�JLYHQ�EHORZ�

+RZ�WR�FDVW�\RXU�YRWH�HOHFWURQLFDOO\�RQ�16'/�H�YRWLQJ�V\VWHP"

��

��

��

��

��

��

��

$IWHU� VXFFHVVIXO� ORJLQ� DW� 6WHS� ��� \RX� ZLOO� EH� DEOH� WR� VHH� DOO� WKH� FRPSDQLHV� ³(9(1´� LQ� ZKLFK� \RX� DUH� 
KROGLQJ�VKDUHV�DQG�ZKRVH�YRWLQJ�F\FOH�DQG�JHQHUDO�PHHWLQJ�LV�LQ�DFWLYH�VWDWXV�

6HOHFW�³(9(1´�RI�&RPSDQ\���IRU�ZKLFK�\RX�ZLVK�WR�FDVW�\RXU�YRWH�GXULQJ�WKH�UHPRWH�H� 
YRWLQJ�SHULRG�DQG�FDVWLQJ�\RXU�YRWH�GXULQJ�WKH�*HQHUDO�0HHWLQJ��)RU�MRLQLQJ�YLUWXDO�PHHWLQJ��\RX�QHHG�WR� 
FOLFN�RQ�³9&�2$90´�OLQN�SODFHG�XQGHU�³-RLQ�0HHWLQJ´�

1RZ�\RX�DUH�UHDG\�IRU�H�YRWLQJ�DV�WKH�YRWLQJ�SDJH�RSHQV�

&DVW�\RXU�YRWH�E\�VHOHFWLQJ�DSSURSULDWH�RSWLRQV� L�H��DVVHQW�RU�GLVVHQW��YHULI\�RU�PRGLI\� WKH�QXPEHU�RI� 
VKDUHV�IRU�ZKLFK�\RX ZLVK�WR�FDVW�\RXU�YRWH�DQG�FOLFN�RQ�³6XEPLW´�DQG�DOVR�³&RQILUP´�ZKHQ�SURPSWHG�

8SRQ� FRQILUPDWLRQ�� WKH� PHVVDJH� ³9RWH� FDVW� VXFFHVVIXOO\´� ZLOO� EH� GLVSOD\HG� DQG� \RX� ZLOO� UHFHLYH� D� 
FRQILUPDWLRQ�E\�ZD\�RI�D�606�RQ�\RXU�UHJLVWHUHG�PRELOH�QXPEHU�

<RX�FDQ�DOVR�WDNH�WKH�SULQWRXW�RI�WKH�YRWHV�FDVW�E\�\RX�E\�FOLFNLQJ�RQ�WKH�SULQW�RSWLRQ�RQ�WKH�FRQILUPDWLRQ� 
SDJH�
2QFH�\RX�FRQILUP�\RXU�YRWH�RQ�WKH�UHVROXWLRQ��\RX�ZLOO�QRW�EH�DOORZHG�WR�PRGLI\�\RXU�YRWH�

*HQHUDO�JXLGHOLQHV�IRU�VKDUHKROGHUV��

�� ,W�LV�VWURQJO\�UHFRPPHQGHG�QRW�WR�VKDUH�\RXU�SDVVZRUG�ZLWK�DQ\�RWKHU�SHUVRQ�DQG�WDNH�XWPRVW�FDUH�WR�
NHHS�\RXU�SDVVZRUG�FRQILGHQWLDO��/RJLQ�WR�WKH�H�YRWLQJ�ZHEVLWH�ZLOO�EH�GLVDEOHG�XSRQ�ILYH�XQVXFFHVVIXO�
DWWHPSWV�WR�NH\�LQ�WKH�FRUUHFW�SDVVZRUG��,Q�VXFK�DQ�HYHQW��\RX�ZLOO�QHHG�WR�JR WKURXJK�WKH�³)RUJRW�8VHU�
'HWDLOV�3DVVZRUG"´� RU� ³3K\VLFDO� 8VHU� 5HVHW� 3DVVZRUG"´� RSWLRQ� DYDLODEOH� RQ�
KWWSV���ZZZ�HYRWLQJ�QVGO�FRP WR�UHVHW�WKH�3DVVZRUG�

�� ,Q�FDVH�RI�DQ\�TXHULHV�UHODWHG�WR�H�YRWLQJ��\RX�PD\�UHIHU�WKH�)UHTXHQWO\�$VNHG�4XHVWLRQV��³)$4V´��IRU�
6KDUHKROGHUV� DQG� H�YRWLQJ� XVHU� PDQXDO� IRU� 6KDUHKROGHUV� DYDLODEOH� DW� WKH� GRZQORDG� VHFWLRQ� RI�
KWWSV���ZZZ�HYRWLQJ�QVGO�FRP��)RU�DQ\�JULHYDQFHV�FRQQHFWHG�ZLWK�IDFLOLW\�IRU�H�YRWLQJ��SOHDVH�FRQWDFW�0V��
3DOODYL�0KDWUH��0DQDJHU��16'/���WK�)ORRU��µ$¶�:LQJ��7UDGH�:RUOG��.DPDOD�0LOOV�&RPSRXQG��6HQDSDWL�
%DSDW�0DUJ��/RZHU�3DUHO��0XPEDL����������H�PDLO��HYRWLQJ#QVGO�FR�LQ��WROO�IUHH�QR���������������������
��������

�� 0HPEHUV�PD\�VHQG�D�UHTXHVW�WR�HYRWLQJ#QVGO�FR�LQ IRU�SURFXULQJ�8VHU�LG�DQG�3DVVZRUG�IRU�H�YRWLQJ�E\�
SURYLGLQJ�GHPDW�DFFRXQW�QXPEHU��IROLR�QXPEHU��FOLHQW�PDVWHU�RU�FRS\�RI�ILQDQFLDO�VWDWHPHQWV��3$1��VHOI�
DWWHVWHG�VFDQQHG�FRS\�RI�3$1�FDUG���$$'+$$5��VHOI�DWWHVWHG�VFDQQHG�FRS\�RI�$DGKDDU�&DUG���,I�\RX�
DUH�DQ�,QGLYLGXDO�VKDUHKROGHU�KROGLQJ�VHFXULWLHV�LQ�GHPDWHULDOL]HG�PRGH��\RX�DUH�UHTXHVWHG�WR�UHIHU�WR�
WKH�ORJLQ�PHWKRG�H[SODLQHG�DERYH�

�� 7KH�LQVWUXFWLRQV�IRU�PHPEHUV�IRU�H�YRWLQJ�RQ�WKH�GD\�RI�WKH�$*0�DUH�VDPH�DV�PHQWLRQHG�LQ�SRLQW�QXPEHU�
�$��DERYH�
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3URFHVV�IRU�WKRVH�VKDUHKROGHUV�ZKRVH�HPDLO�LGV�DUH�QRW�UHJLVWHUHG�ZLWK�WKH�GHSRVLWRULHV�IRU�SURFXULQJ�
XVHU�LG�DQG�SDVVZRUG�DQG�UHJLVWUDWLRQ�RI�H�PDLO�LGV�IRU�H�YRWLQJ�IRU�WKH�UHVROXWLRQV�VHW�RXW�LQ�WKLV�QRWLFH�

�� ,Q�FDVH�VKDUHV�DUH�KHOG�LQ�SK\VLFDO�PRGH�SOHDVH�SURYLGH�)ROLR�1R���1DPH�RI�VKDUHKROGHU��VFDQQHG�FRS\�
RI�WKH�VKDUH�FHUWLILFDWH��IURQW�DQG�EDFN���3$1��VHOI�DWWHVWHG�VFDQQHG�FRS\�RI�3$1�FDUG���$$'+$5��VHOI�
DWWHVWHG�VFDQQHG�FRS\�RI�$DGKDU�&DUG��E\�HPDLO�WR�FV#NLQWHFKUHQHZDEOHV�FRP��

�� ,Q�FDVH�VKDUHV�DUH�KHOG�LQ�GHPDW�PRGH��SOHDVH�SURYLGH�'3,'�&/,'�����GLJLW�'3,'���&/,'�RU����GLJLW�
EHQHILFLDU\� ,'���1DPH��FOLHQW�PDVWHU�RU� FRS\�RI�&RQVROLGDWHG�$FFRXQW� VWDWHPHQW��3$1� �VHOI�DWWHVWHG�
VFDQQHG� FRS\� RI� 3$1� FDUG��� $$'+$5� �VHOI�DWWHVWHG� VFDQQHG� FRS\� RI� $DGKDU� &DUG�� WR�
FV#NLQWHFKUHQHZDEOHV�FRP�� ,I�\RX�DUH�DQ� ,QGLYLGXDO�VKDUHKROGHUV�KROGLQJ�VHFXULWLHV� LQ�GHPDW�PRGH��
\RX�DUH�UHTXHVWHG�WR�UHIHU�WR�WKH�ORJLQ�PHWKRG�H[SODLQHG�DW�VWHS����$��L�H��/RJLQ�PHWKRG�IRU�H�9RWLQJ�DQG�
MRLQLQJ�YLUWXDO�PHHWLQJ�IRU�,QGLYLGXDO�VKDUHKROGHUV�KROGLQJ�VHFXULWLHV�LQ�GHPDW�PRGH�

�� $OWHUQDWLYHO\�VKDUHKROGHU�PHPEHUV�PD\�VHQG�D�UHTXHVW�WR�HYRWLQJ#QVGO�FR�LQ�IRU�SURFXULQJ�XVHU�LG�DQG�
SDVVZRUG�IRU�H�YRWLQJ�E\�SURYLGLQJ�DERYH�PHQWLRQHG�GRFXPHQWV��

�� ,Q�WHUPV�RI�6(%,�FLUFXODU�GDWHG�'HFHPEHU���������RQ�H�9RWLQJ�IDFLOLW\�SURYLGHG�E\�/LVWHG�&RPSDQLHV��
,QGLYLGXDO� VKDUHKROGHUV� KROGLQJ� VHFXULWLHV� LQ� GHPDW� PRGH� DUH� DOORZHG� WR� YRWH� WKURXJK� WKHLU� GHPDW�
DFFRXQW�PDLQWDLQHG�ZLWK�'HSRVLWRULHV�DQG�'HSRVLWRU\�3DUWLFLSDQWV��6KDUHKROGHUV�DUH�UHTXLUHG�WR�XSGDWH�
WKHLU�PRELOH�QXPEHU�DQG�HPDLO�,'�FRUUHFWO\�LQ�WKHLU�GHPDW�DFFRXQW�LQ�RUGHU�WR�DFFHVV�H�9RWLQJ�IDFLOLW\��

7+(�,16758&7,216�)25�0(0%(56�)25�H�927,1*�21�7+(�'$<�2)�7+(�$*0�$5(�$6�81'(5��

�� 7KH�SURFHGXUH� IRU�H�9RWLQJ�RQ� WKH�GD\�RI� WKH�$*0� LV�VDPH�DV� WKH� LQVWUXFWLRQV�PHQWLRQHG�DERYH� IRU�
UHPRWH�H�YRWLQJ��

��� 2QO\�WKRVH�0HPEHUV��VKDUHKROGHUV��ZKR�ZLOO�EH�SUHVHQW�LQ�WKH�$*0�WKURXJK�9&�IDFLOLW\�DQG�KDYH�QRW�
FDVWHG�WKHLU�YRWH�RQ�WKH�5HVROXWLRQV�WKURXJK�UHPRWH�H�9RWLQJ�DQG�DUH�RWKHUZLVH�QRW�EDUUHG�IURP�GRLQJ�
VR��VKDOO�EH�HOLJLEOH�WR�YRWH�WKURXJK�H�9RWLQJ�V\VWHP�LQ�WKH�$*0��

��� 0HPEHUV�ZKR�KDYH�YRWHG�WKURXJK�5HPRWH�H�9RWLQJ�ZLOO�EH�HOLJLEOH�WR�DWWHQG�WKH�$*0��+RZHYHU��WKH\�
ZLOO�QRW�EH�HOLJLEOH�WR�YRWH�DW�WKH�$*0��

��� 7KH�GHWDLOV�RI�WKH�SHUVRQ�ZKR�PD\�EH�FRQWDFWHG�IRU�DQ\�JULHYDQFHV�FRQQHFWHG�ZLWK�WKH�IDFLOLW\�IRU�H9RWLQJ�
RQ�WKH�GD\�RI�WKH�$*0�VKDOO�EH�WKH�VDPH�SHUVRQ�PHQWLRQHG�IRU�5HPRWH�H�YRWLQJ�

%� ,16758&7,216� )25� 0(0%(56� )25� $77(1',1*� 7+(� $*0� 7+528*+� 9&�� 2$90� $5(� $6�
81'(5�

�� 0HPEHUV�ZLOO�EH�DEOH�WR�DWWHQG�WKH�$*0�WKURXJK�9&�2$90�WKURXJK�WKH�16'/�H�YRWLQJ�V\VWHP��$IWHU�
VXFFHVVIXO�ORJLQ��\RX�FDQ�VHH�9&��2$90�OLQN�SODFHG�XQGHU�-RLQ�PHHWLQJ�PHQX�DJDLQVW�FRPSDQ\�QDPH��
<RX�DUH�UHTXHVWHG�WR�FOLFN�RQ�9&�2$90�OLQN�SODFHG�XQGHU�³-RLQ�0HHWLQJ´�PHQX���0HPEHUV�ZKR�GR�QRW�
KDYH�WKH�8VHU�,'�DQG�3DVVZRUG�IRU�H�YRWLQJ�RU�KDYH�IRUJRWWHQ�WKH�8VHU�,'�DQG�3DVVZRUG�PD\�UHWULHYH�
WKH�VDPH�E\�IROORZLQJ�WKH�UHPRWH�H�YRWLQJ�LQVWUXFWLRQV�PHQWLRQHG�LQ�WKH�1RWLFH��)XUWKHU�0HPEHUV�FDQ�
DOVR�XVH�WKH�273 EDVHG�ORJLQ�IRU�ORJJLQJ�LQWR�WKH�H�YRWLQJ�V\VWHP�RI�16'/�

�� 0HPEHUV�DUH�HQFRXUDJHG�WR�MRLQ�WKH�0HHWLQJ�WKURXJK�/DSWRSV�IRU�EHWWHU�H[SHULHQFH�

�� )XUWKHU�0HPEHUV�ZLOO�EH�UHTXLUHG�WR�DOORZ�&DPHUD�DQG�XVH�,QWHUQHW�ZLWK�D�JRRG�VSHHG�WR�DYRLG�DQ\�
GLVWXUEDQFH�GXULQJ�WKH�PHHWLQJ�
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�� 3OHDVH�QRWH�WKDW�3DUWLFLSDQWV�&RQQHFWLQJ�IURP�0RELOH�'HYLFHV�RU�7DEOHWV�RU�WKURXJK�/DSWRS�FRQQHFWLQJ�
YLD�0RELOH�+RWVSRW�PD\�H[SHULHQFH�$XGLR�9LGHR�ORVV�GXH�WR�)OXFWXDWLRQ�LQ�WKHLU�UHVSHFWLYH�QHWZRUN��,W�LV�
WKHUHIRUH� UHFRPPHQGHG� WR� XVH� 6WDEOH� :L�)L� RU� /$1� &RQQHFWLRQ� WR� PLWLJDWH� DQ\� NLQG� RI� DIRUHVDLG�
JOLWFKHV�

�� )DFLOLW\�RI�MRLQLQJ�WKH�$*0�WKURXJK�9&�2$90�VKDOO�RSHQ����PLQXWHV�EHIRUH�WKH�WLPH�VFKHGXOHG�IRU�WKH�
$*0�

�� 0HPEHUV� ZKR� QHHG� DVVLVWDQFH� EHIRUH� RU� GXULQJ� WKH� PHHWLQJ�� FDQ� FRQWDFW� 16'/� RQ�
HYRWLQJ#QVGO�FR�LQ����� ���������DQG��������������RU�FRQWDFW�$PLW�9LVKDO��$VVLVWDQW�9LFH�3UHVLGHQW�
± 16'/�DW�DPLWY#QVGO�FR�LQ ��RU�6DQMHHY�<DGDY��$VVLVWDQW�0DQDJHU�16'/�DW�VDQMHHY\#QVGO�FR�LQ�

�� 0HPEHUV� ZKR� ZRXOG� OLNH� WR� H[SUHVV� WKHLU� YLHZV� RU� DVN� TXHVWLRQV� GXULQJ� WKH� $*0� PD\� UHJLVWHU�
WKHPVHOYHV�DV�D�VSHDNHU�E\�VHQGLQJ�WKHLU�UHTXHVW�IURP�WKHLU�UHJLVWHUHG�H�PDLO�DGGUHVV�PHQWLRQLQJ�WKHLU�
QDPH��'3� ,'�DQG�&OLHQW� ,'�)ROLR�QXPEHU��3$1��PRELOH�QXPEHU�DWFV#NLQWHFKUHQHZDEOHV�FRP RQ�RU�
EHIRUH�6HSWHPEHU������������������S�P��,67���7KRVH�0HPEHUV�ZKR�KDYH�UHJLVWHUHG�WKHPVHOYHV�DV�D�
VSHDNHU�ZLOO� RQO\� EH� DOORZHG� WR� H[SUHVV� WKHLU� YLHZV�� DVN� TXHVWLRQV� GXULQJ� WKH�$*0��7KH�&RPSDQ\�
UHVHUYHV�WKH�ULJKW�WR�UHVWULFW�WKH�QXPEHU�RI�VSHDNHUV�GHSHQGLQJ�RQ�WKH�DYDLODELOLW\�RI�WLPH�IRU�WKH�$*0�

2WKHU�LQVWUXFWLRQV

�� 7KH�6FUXWLQL]HU�VKDOO�� LPPHGLDWHO\�DIWHU� WKH�FRQFOXVLRQ�RI�YRWLQJ�DW� WKH�$*0��XQEORFN�WKH�YRWHV�FDVW�
WKURXJK�UHPRWH�H�YRWLQJ��YRWHV�FDVW�GXULQJ�WKH�$*0�DQG�YRWHV�FDVW�WKURXJK�UHPRWH�H�YRWLQJ��DQG�ZLOO�
VXEPLW�D�FRQVROLGDWHG�6FUXWLQL]HU¶V�5HSRUW�RI� WKH� WRWDO�YRWHV�FDVW� LQ� IDYRXU�RU�DJDLQVW�� LI�DQ\�� WR� WKH�
&KDLUPDQ�RU�D�SHUVRQ�DXWKRULVHG�E\�KLP�LQ�ZULWLQJ��ZKR�VKDOO�FRXQWHUVLJQ�WKH�VDPH��7KH�UHVXOWV�ZLOO�EH�
DQQRXQFHG�ZLWKLQ�WKH�WLPH�VWLSXODWHG�XQGHU�WKH�DSSOLFDEOH�ODZV�

�� 7KH�UHVXOW�GHFODUHG�DORQJ�ZLWK�WKH�6FUXWLQL]HU¶V�5HSRUW�VKDOO�EH�GLVSOD\HG�DW�WKH�UHJLVWHUHG�DV�ZHOO�DV�
&RUSRUDWH� 2IILFH� RI� WKH� &RPSDQ\� DV� ZHOO� DV� SODFHG� RQ� WKH� &RPSDQ\¶V� ZHEVLWH�
ZZZ�NLQWHFKUHQHZDEOHV�FRP�DQG�RQ�WKH�ZHEVLWH�RI�16'/�KWWSV���ZZZ�HYRWLQJ�QVGO�FRP LPPHGLDWHO\��
7KH�&RPSDQ\�VKDOO�VLPXOWDQHRXVO\�IRUZDUG�WKH�UHVXOWV�WR�1DWLRQDO�6WRFN�([FKDQJH�RI�,QGLD�/LPLWHG�DQG�
%6(�/LPLWHG��ZKHUH�WKH�VKDUHV�RI�WKH�&RPSDQ\�DUH�OLVWHG�

��� 6XEMHFW�WR�UHFHLSW�RI�UHTXLVLWH�QXPEHU�RI�YRWHV��WKH�5HVROXWLRQV�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�SDVVHG�
RQ�WKH�GDWH�RI�$*0��

��� 6KDUHKROGHUV�DUH�UHTXHVWHG�WR�ILOO�LQ�DQG�VXEPLW�WKH�)HHGEDFN�)RUP�DYDLODEOH�LQ�WKH�µ,QYHVWRU¶�VHFWLRQ�
RQ�WKH�&RPSDQ\¶V�ZHEVLWH�ZZZ�NLQWHFKUHQHZDEOHV�FRP��WR�DLG�WKH�&RPSDQ\�LQ�LWV�FRQVWDQW�HQGHDYRXU�
WR�HQKDQFH�WKH�VWDQGDUGV�RI�VHUYLFH�WR�LWV�VKDUHKROGHUV�
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7KH� 0HPEHUV� RI� WKH� &RPSDQ\� DW� WKH� $QQXDO� *HQHUDO� 0HHWLQJ� �µ$*0¶�� KHOG� RQ� 6HSWHPEHU� ���� ����KDG�
DSSURYHG� WKH� DSSRLQWPHQW� RI� 0�V� '-1<� 	� &R��� &KDUWHUHG� $FFRXQWDQWV�� DV� WKH� 6WDWXWRU\� $XGLWRUV� RI� WKH�
&RPSDQ\�IRU�D�SHULRG�RI����)LYH��FRQVHFXWLYH�\HDUV�IURP�WKH�FRQFOXVLRQ�RI�WKH�VXFK�$*0�WLOO�WKH�FRQFOXVLRQ�RI�
��WK$*0�RI�WKH�&RPSDQ\�WR�EH�KHOG�LQ�\HDU�������0�V�'-1<�	�&R���&KDUWHUHG�$FFRXQWDQWV��ZLOO�FRPSOHWH�WKHLU�
SUHVHQW�WHUP�RQ�FRQFOXVLRQ�RI�WKLV�$*0�LQ�WHUPV�RI�WKH�VDLG�DSSURYDO���

0�V�'-1<�	�&R���&KDUWHUHG�$FFRXQWDQWV�H[SUHVVHG�WKHLU�XQZLOOLQJQHVV�IRU�UH�DSSRLQWPHQW��&RQVHTXHQWO\��XSRQ�
WKH�UHFRPPHQGDWLRQ�RI�$XGLW�&RPPLWWHH��WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�SURSRVHG�WR�DSSRLQW�0�V�$VKRN�
.XPDU�*R\DO�	�&R���&KDUWHUHG�$FFRXQWDQWV��)LUP�5HJLVWUDWLRQ�1R��������1���DV�WKH�6WDWXWRU\�$XGLWRUV�RI�WKH�
&RPSDQ\�IRU�D�SHULRG�RI����)LYH��FRQVHFXWLYH�\HDUV�IURP�WKH�FRQFOXVLRQ�RI�WKH���WK$*0�WLOO�WKH�FRQFOXVLRQ�RI�
��QG$*0�RI�WKH�&RPSDQ\�

7KH�$XGLW�&RPPLWWHH�DQG�%RDUG�RI�'LUHFWRUV�FRQVLGHUHG�YDULRXV�SDUDPHWHUV�OLNH�FDSDELOLW\�WR�VHUYH�D�GLYHUVH�
DQG� FRPSOH[� EXVLQHVV� ODQGVFDSH� DV� WKDW� RI� WKH� &RPSDQ\�� DXGLW� H[SHULHQFH� LQ� WKH� &RPSDQ\¶V� RSHUDWLQJ�
VHJPHQWV��PDUNHW�VWDQGLQJ�RI�WKH�ILUP��FOLHQWHOH�VHUYHG��WHFKQLFDO�NQRZOHGJH�HWF���DQG�IRXQG�0�V�$VKRN�.XPDU�
*R\DO�	�&R���&KDUWHUHG�$FFRXQWDQWV� WR�EH�EHVW�VXLWHG�WR�KDQGOH�WKH�VFDOH��GLYHUVLW\�DQG�FRPSOH[LW\�DVVRFLDWHG�
ZLWK�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\��

$V�SHU�WKH�UHTXLUHPHQW�RI�WKH�&RPSDQLHV�$FW��������DV�DPHQGHG��0�V�$VKRN�.XPDU�*R\DO�	�&R���&KDUWHUHG�
$FFRXQWDQWV��KDYH�JLYHQ�WKHLU�FRQVHQW�WR�DFW�DV�WKH�6WDWXWRU\�$XGLWRUV�RI�WKH�&RPSDQ\�DQG�FRQILUPHG�WKDW�WKH�
DSSRLQWPHQW��LI�PDGH��ZRXOG�EH�ZLWKLQ�WKH�OLPLWV�VSHFLILHG�XQGHU�6HFWLRQ��������J��RI�WKH�&RPSDQLHV�$FW�������
DQG�LW�LV�QRW�GLVTXDOLILHG�WR�EH�DSSRLQWHG�DV�6WDWXWRU\�$XGLWRU�LQ�WHUPV�RI�WKH�SURYLVLRQV�RI�WKH�6HFWLRQ�����DQG�
����RI�WKH�&RPSDQLHV�$FW�������DQG�WKH�UXOHV�PDGH�WKHUHXQGHU�

'HWDLOV�UHTXLUHG�WR�EH�SURYLGHG�DV�SHU 5HJXODWLRQ�������LQ�UHODWLRQ�WR�WKH�DSSRLQWPHQW�RI�WKH�6WDWXWRU\�$XGLWRUV�
LV�SURYLGHG�EHORZ��

3DUWLFXODUV 'HWDLOV

3URSRVHG�IHHV�SD\DEOH�WR�WKH�
VWDWXWRU\�DXGLWRU�V�

5HPXQHUDWLRQ�RI�5V� One Lacs only �SOXV�DSSOLFDEOH� WD[HV�DQG� 
UHLPEXUVHPHQW�RI�RXW�RI�SRFNHW�H[SHQVHV�LQFXUUHG�EH�SDLG�WR�0�V�$VKRN
� .XPDU� *R\DO� 	� &R��� &KDUWHUHG� $FFRXQWDQWV� DV� WKH� $XGLWRUV� RI� 
WKH� &RPSDQ\�WR�FRQGXFW�WKH�DXGLW�IRU�HDFK�ILQDQFLDO�\HDU��

7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�VXEMHFW�WR�WKH�UHFRPPHQGDWLRQ� 
RI� $XGLW� &RPPLWWHH� PD\� DOWHU� WKH� IHH� VWUXFWXUH� RI� 0�V� $VKRN� .XPDU� 
*R\DO�	&R���&KDUWHUHG�$FFRXQWDQWV�DQG�WDNH�RWKHU�SHUPLWWHG�VHUYLFHV� 
IURP�WKHP�DV�SHUPLWWHG�XQGHU�WKH�&RPSDQLHV�$FW��������6(%,��/LVWLQJ� 
2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������

7HUPV�RI�DSSRLQWPHQW $V�GHWDLOHG�LQ�UHVROXWLRQ

$Q\�PDWHULDO�FKDQJH�LQ�WKH�IHH�
SD\DEOH� WR� WKH� QHZ� DXGLWRU�
IURP�WKDW�SDLG�WR�WKH�RXWJRLQJ�
DXGLWRU� DORQJ� ZLWK� WKH�
UDWLRQDOH�IRU�VXFK�FKDQJH�

7KHUH�LV�QR�VXFK�PDWHULDO�FKDQJH��



��WK $118$/ 5(3257 ���������

��

%ULHI�3URILOH�RI�WKH�ILUP $VKRN�.XPDU�*R\DO� 	 &R�� LV� UHSXWHG� FKDUWHUHG�$FFRXQWDQF\� ILUP� LQ�
,QGLD�HQVXULQJ�WKH�ZHDOWK�PD[LPL]DWLRQ�IRU�LW�FOLHQWV�WKURXJK�DQ�DVVRUWHG�
SRUWIROLR�RI�KLJK�4XDOLW\�DQG�LQQRYDWLYH�VHUYLFHV��(VWDEOLVKHG�LQ������E\�
0U��$VKRN�.XPDU��WKH�ILUP�KDV�EHHQ�VHUYLQJ�SUHVWLJLRXV�FOLHQWV DFURVV�
GLYHUVH� LQGXVWULHV� LQFOXGLQJ� JRYHUQPHQW� RIILFHV� ZLWK� DQ� XQIOLQFKLQJ�
FRPPLWPHQW� WR� VXUSDVV� WKHLU� H[SHFWDWLRQV� DQG� GHOLYHU� H[FHOOHQFH��
%DFNHG� E\� H[SHULHQFH� DQG� VWUHQJWKHQHG� E\� D� FRPSHWHQW� WHDP� RI�
FKDUWHUHG�$FFRXQWDQWV��0%$�&RPSDQ\��&RPSDQ\�6HFUHWDU\�DQG�&RVW�
DFFRXQWDQW�� ZH� DLP� WR� VHW� TXDOLW\� EHQFKPDUNV� DQG� EHFRPH� LQGXVWU\�
OHDGHUV�LQ�RXU�SURIHVVLRQ�

7KH�ILUP�KDV�DOZD\V�ZHOFRPHG�LQWR�LWV�IROG�WKRVH�ZKR�VKDUHG�LWV�YLVLRQ�
DQG�SKLORVRSK\��7KXV�WKH�ILUP�FRQWLQXHV�WR�DGG�WR�LWV�WDOHQW�SRRO�ZKLFK�
HQDEOHV� LW� WR� H[SDQG� LWV� KRUL]RQV� ZLWK� IUHVK� RXWORRN� FRPELQH� ZLWK�
FRQWLQXHG�FRPPLWPHQWV��$V�RI�GDWH�ZH�DUH�WKXV���IXOO�WLPH�SDUWQHUV�

7KH�ILUP�EHOLHYHV�LQ�EXLOGLQJ�KHDOWK\�ODVWLQJ�UHODWLRQV�ZLWK�LWV�FOLHQWV�DQG�
DVVRFLDWHV��7KH
SDUWLFXODUV�RI�VRPH�RI�WKH�PDMRU�SURIHVVLRQDO�DVVLJQPHQWV�KDQGOHG�E\�
WKH�ILUP�DUH�JLYHQ�LQ JUHDWHU�GHWDLOV�KHUHXQGHU�

$FFRUGLQJO\��WKH�%RDUG�UHFRPPHQGV�WKH�2UGLQDU\�5HVROXWLRQ�DV�VHW�RXW�DW�LWHP�QR����RI�WKLV�QRWLFH�IRU�DSSURYDO�
RI�WKH�PHPEHUV�RI�WKH�&RPSDQ\�

1RQH�RI�WKH�'LUHFWRUV�RU�WKH�.H\ 0DQDJHULDO�3HUVRQQHO�RI�WKH�&RPSDQ\��LQFOXGLQJ�WKHLU�UHODWLYHV��WR�WKH�H[WHQW�
RI�WKHLU�VKDUHKROGLQJ�LQ�WKH�&RPSDQ\��LI�DQ\���LV�LQ�DQ\ZD\��FRQFHUQHG�RU�LQWHUHVWHG��ILQDQFLDOO\�RU�RWKHUZLVH��LQ�
WKH�VDLG�UHVROXWLRQ�
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3$57,&8/$56� 2)� 7+(� ',5(&725�6� 5(7,5,1*� %<� 527$7,21� �6((.,1*� $332,170(17� �� 5(�
$332,170(17�$7�7+(�(168,1*�$118$/�*(1(5$/�0((7,1*�38568$17�72�5(*8/$7,21�������2)�
6(&85,7,(6� $1'� (;&+$1*(� %2$5'� 2)� ,1',$� �/,67,1*� 2%/,*$7,216� $1'� ',6&/2685(�
5(48,5(0(176��5(*8/$7,216�������

1DPH� 0U��*DXUDQN�6LQJKDO

%ULHI�5HVXPH 0U��*DXUDQN�6LQJKDO�LV�D�\RXQJ�HQWUHSUHQHXU��

1DWXUH� RI� H[SHUWLVH� LQ� VSHFLILF� IXQFWLRQDO�
DUHDV

)LUVW� JHQHUDWLRQ� HQWUHSUHQHXU� ZLWK� PDQDJHPHQW�
VNLOOV��

'LVFORVXUH� RI� UHODWLRQVKLSV� EHWZHHQ�
GLUHFWRUV�LQWHU�VH

0V�� .KXVKERR� 6LQJKDO� LV� WKH� FRXVLQ� VLVWHU� RI�
*DXUDQN�6LQJKDO�

1DPHV�RI�OLVWHG�HQWLWLHV�LQ�ZKLFK�WKH�SHUVRQ�
DOVR� KROGV� WKH� GLUHFWRUVKLS� DQG� WKH�
PHPEHUVKLS�RI�&RPPLWWHHV�RI�WKH�ERDUG

+H�KROGV�WKH�GLUHFWRUVKLS�LQ�WKH�&RPSDQ\�RQO\�DQG�
PHPEHU�LQ�WKH�IROORZLQJ�ERDUG�OHYHO�FRPPLWWHHV��

� $XGLW�&RPPLWWHH

� 1RPLQDWLRQ�	�5HPXQHUDWLRQ�&RPPLWWHH

� )LQDQFH�&RPPLWWHH

1DPHV� RI� OLVWHG� HQWLWLHV� IURP� ZKLFK� WKH�
SHUVRQ�KDV�UHVLJQHG�LQ�WKH�SDVW�WKUHH�\HDUV

1LO

1XPEHU� RI� 6KDUHV� KHOG� LQ� WKH� &RPSDQ\�
�LQFOXGLQJ� VKDUHKROGHUV� DV� D� EHQHILFLDO�
RZQHU�

������

5HJLVWHUHG�2IILFH� %<�25'(5�2)�7+(�%2$5'�2)�',5(&7256�

.LQWHFK�+RXVH�����6KLYDOLN�3OD]D� )25.,17(&+�5(1(:$%/(6�/,0,7('

2SS��$0$��,,0�5RDG�

$KPHGDEDG�± ��������

*XMDUDW��,QGLD

'DWH� ���������� 5,&+$�65,9$67$9$
&203$1<�6(&5(7$5<
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7R�
7KH�0HPEHUV�
.,17(&+�5(1(:$%/(6/,0,7('
$KPHGDEDG�

<RXU� 'LUHFWRUV� SUHVHQW� WKH� 7KLUW\�6HYHQWK� $QQXDO� 5HSRUW� RQ� WKH� EXVLQHVV� DQG� RSHUDWLRQV� RI� \RXU�
&RPSDQ\�WRJHWKHU�ZLWK�WKH�$XGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG�0DUFK����������
DQG�$XGLWRU¶V�UHSRUW�WKHUHRQ�

),1$1&,$/�5(68/76

7KH�VXPPDU\�RI�DXGLWHG�ILQDQFLDO�UHVXOWV�IRU�WKH�\HDU�HQGHG�0DUFK����������DUH�DV�XQGHU�

�,Q�5V��

3DUWLFXODUV ������� �������

7RWDO�5HYHQXH�IURP�2SHUDWLRQV �������� �����������
2WKHU�,QFRPH ��������� ���������
7RWDO�,QFRPH ��������� �����������
'HSUHFLDWLRQ�DQG�$PRUWL]DWLRQ�([SHQVH ����� �����
7RWDO�([SHQVHV ��������� �����������
3URILW��/RVV��%HIRUH�7D[ ��������� ���������
7D[�([SHQVHV�'HIHUUHG�7D[ ��������� �����������
1HW�3URILW��/RVV��$IWHU�7D[DWLRQ ��������� ���������

&203$1<¶6�3(5)250$1&(�$1'�67$7(�2)�&203$1<¶6�$))$,56

(DUOLHU�WKH�&RPSDQ\�ZDV�DQ�,QGHSHQGHQW�3RZHU�3URGXFHU�&RPSDQ\�HQJDJHG�LQ�WKH�EXVLQHVV�
RI�SRZHU�JHQHUDWLRQ��HOHFWULF�SRZHU��OLJKW�DQG�VXSSO\�DQG�WR�JHQHUDWH�DQG�DFFXPXODWH�HOHFWULF�
SRZHU� DQG� UHQHZDEOH� HQHUJ\� L�H�� ZLQG�� VRODU�� )XUWKHU�� WKH� FRPSDQ\� LV� DOVR� (QJLQHHULQJ��
3URFXUHPHQW�DQG�&RQVWUXFWLRQ��(3&��&RPSDQ\�ZKLFK�LV�LQ�WKH�EXVLQHVV�RI�WXUQNH\�ZLQG���VRODU�
SRZHU�VROXWLRQV�OLNH�ZLQG�IDUP���VRODU�URRIWRS�GHYHORSPHQW��ZLQG�SRZHU�JHQHUDWLRQ�DQG�ZLQG�
WXUELQH�LQVWDOODWLRQ�DQG�PDLQWHQDQFH�VHUYLFHV�

'XULQJ�WKH�\HDU�XQGHU�UHYLHZ��0U��*DXUDQN�6LQJKDO�DQG�0U��$GLW\D�6LQJKDO��KHUHLQDIWHU�UHIHUUHG�
WR� DV� ³$FTXLUHUV´�� KDV� HQWHUHG� LQWR� D� 6KDUH� 3XUFKDVH� $JUHHPHQW� WR� DFTXLUH� FRQWURO� DQG�
���������(TXLW\�VKDUHV�FRQVWLWXWLQJ��������RI�WKH�SDLG�XS�VKDUH�FDSLWDO�RI� WKH�&RPSDQ\�RQ�
$XJXVW����������

7KHUHDIWHU��WKH�$FTXLUHUV�KDG�PDGH�DQ�2SHQ�2IIHU�WR�WKH�H[LVWLQJ�SXEOLF�VKDUHKROGHUV�RI�WKH�
&RPSDQ\�IRU�DFTXLVLWLRQ�RI�XS�WR�����������7ZR�/DNK�)LIW\�2QH�7KRXVDQG�1LQH�+XQGUHG�DQG�
(LJKW\��IXOO\�SDLG�XS�HTXLW\�VKDUHV�RI�IDFH�YDOXH�,15����� �5XSHHV�7HQ�RQO\��HDFK�UHSUHVHQWLQJ�
������� RI� WKH� LVVXHG�� VXEVFULEHG�� SDLG� XS� DQG� YRWLQJ� VKDUH� FDSLWDO� RI� WKH� &RPSDQ\�� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�6(%,��6XEVWDQWLDO�$FTXLVLWLRQ�RI�6KDUHV�DQG�7DNHRYHUV��
5HJXODWLRQV��������7KH�RSHQ�RIIHU�FRPPHQFHG�RQ�$XJXVW����������DQG�ZKLFK�ZDV�FRPSOHWHG�
RQ� 1RYHPEHU� ���� ����� �³RIIHU� SHULRG´��� FRQVHTXHQW� WR� ZKLFK� WKH� HUVWZKLOH� SURPRWHUV� KDG�
FHDVHG�WR�EH�SURPRWHUV�DQG�WKHLU�FDWHJRU\�FKDQJHG�WR�µSXEOLF¶�IURP�µSURPRWHU¶��6KUL�*DXUDQN�
6LQJKDO�DQG�6KUL�$GLW\D�6LQJKDO�ZRXOG�EH�UHFNRQHG�LQ�WKH�µSURPRWHU¶�FDWHJRU\�
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$IWHU�WKH�VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�DFTXLVLWLRQ��WKH�QHZ�PDQDJHPHQW�RI�WKH�&RPSDQ\�LV�LQ�
WKH�H[WHQVLYH�VHDUFK�RI�WKH�QHZ�EXVLQHVV�DUHD��,W�LV�H[SHFWHG�WKDW�WKH�&RPSDQ\�PD\�VWDUW�LWV�
QHZ�EXVLQHVV�GXULQJ�WKH�)<����������

'XULQJ�WKH�\HDU�XQGHU�UHYLHZ��WKH�&RPSDQ\�KDV�DFKLHYHG�WRWDO�UHYHQXH�RI�5V������������� DV�
DJDLQVW�RI�5V��������������� LQ�WKH�SUHYLRXV�\HDU��1HW�SURILW�IRU�WKH�\HDU�LV�5V������������� DV�
FRPSDUHG�WR�WKH�QHW�SURILW�RI�5V������������� LQ�WKH�SUHYLRXV�\HDU��

75$16)(5�72�5(6(59(6

'XULQJ�WKH�ILQDQFLDO�\HDU�XQGHU�UHYLHZ��WKH�&RPSDQ\�KDV�QRW�WUDQVIHUUHG�DQ\�DPRXQW�WR�*HQHUDO�
5HVHUYHV�

',9,'(1'

'LUHFWRUV�KDV�QRW� UHFRPPHQGHG�GLYLGHQG� WR� WKH�VKDUHKROGHUV�RI� WKH�&RPSDQ\� IRU� WKH� \HDU�
HQGHG�0DUFK���������

6+$5(�&$3,7$/

$V�RQ�0DUFK����������� WKH�$XWKRULVHG 6KDUH�&DSLWDO� RI� WKH�&RPSDQ\�ZDV�5V�� ������������
GLYLGHG� LQWR���������� HTXLW\� VKDUHV� RI� ���� HDFK�� 7KH� SDLG� XS� HTXLW\� VKDUH� FDSLWDO� RI� WKH�
&RPSDQ\�DV�RQ�0DUFK����������ZDV�������������FRPSULVLQJ�RI�����������HTXLW\�VKDUHV�RI�����
HDFK��'XULQJ�WKH�\HDU�XQGHU�UHYLHZ��WKHUH�ZHUH�QR�FKDQJHV�LQ�FDSLWDO�VWUXFWXUH�RI�WKH�&RPSDQ\��

0$7(5,$/�&+$1*(6�$1'�,76�&200,70(176

7KHUH� ZHUH� QR� PDWHULDO� FKDQJHV� DQG� FRPPLWPHQWV� DIIHFWLQJ� WKH� ILQDQFLDO� SRVLWLRQ� RI� WKH�
&RPSDQ\� ZKLFK� RFFXUUHG� EHWZHHQ� WKH� HQG� RI� WKH� ILQDQFLDO� \HDU� WR� ZKLFK� WKHVH� ILQDQFLDO�
VWDWHPHQWV�UHODWH�WR�DQG�WKH�GDWH�RI�WKLV�UHSRUW�

'(326,76

<RXU�&RPSDQ\�KDV�QRW�DFFHSWHG�RU�LQYLWHG�DQ\�'HSRVLWV�IURP�WKH�SXEOLF�DQG�FRQVHTXHQWO\�QR�
'HSRVLWV�KDYH�PDWXUHG�EHFRPH�GXH�IRU�UH�SD\PHQW�DV�RQ���VW 0DUFK�������

+2/',1*��68%6,',$5<��$662&,$7(��-2,17�9(1785(�

7KH�&RPSDQ\�LV�QRW�KDYLQJ�DQ\�VXEVLGLDU\�RU�DVVRFLDWH�RU�MRLQW�YHQWXUH�� LW� LV�QRW�UHTXLUHG�WR�
FRQVROLGDWH�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�WHUPV�RI�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW������ UHDG�
ZLWK�5XOH���RI�WKH�&RPSDQLHV��$FFRXQWV��5XOHV�������

68%6,',$5,(6��-2,17�9(1785(�$1'�$662&,$7(�&203$1,(6

7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�6XEVLGLDU\���-RLQW�9HQWXUH���$VVRFLDWH�&RPSDQ\�GXULQJ�WKH�
\HDU�XQGHU�UHYLHZ�
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/,67,1*�2)�6+$5(6�$1'�/,67,1* )((6

7KH�HTXLW\�VKDUHV�RI� WKH�&RPSDQ\�DUH� OLVWHG�RQ�%6(�/LPLWHG�YLGH�6FULS�&RGH���������7KH�
&RPSDQ\�FRQILUPV�WKDW�LW�KDV�SDLG�WKH�DQQXDO�OLVWLQJ�IHHV�IRU�WKH�)LQDQFLDO�<HDU���������WR�%6(�
/LPLWHG��0XPEDL�

',6&/2685(�21�&203/,$1&(�:,7+�6(&5(7$5,$/�67$1'$5'6
<RXU�'LUHFWRUV�FRQILUP�WKDW�WKH�6HFUHWDULDO�6WDQGDUGV��66��YL]��66���	�66���RQ�0HHWLQJV�RI�WKH�
%RDUG�RI�'LUHFWRUV�DQG�*HQHUDO�0HHWLQJV� LVVXHG�E\�WKH�,QVWLWXWH�RI�&RPSDQ\�6HFUHWDULHV�RI�
,QGLD��KDYH�EHHQ�FRPSOLHG�ZLWK�UHVSHFWLYHO\�

',5(&7256�$1'�.(<�0$1$*(5,$/�3(56211(/

$V� SHU� WKH� SURYLVLRQV� RI� WKH� $FW��0U�� *DXUDQN� 6LQJKDO� �',1� ���������� 'LUHFWRU�� UHWLUHV� E\�
URWDWLRQ�DW�WKH�HQVXLQJ�$*0�DQG�EHLQJ�HOLJLEOH��KDV�RIIHUHG�KLPVHOI�IRU�UH�DSSRLQWPHQW��

'XULQJ�WKH�\HDU�XQGHU�UHYLHZ��WKHUH�ZHUH�IROORZLQJ�FKDQJHV�LQ�WKH�.H\�0DQDJHULDO�3HUVRQQHO�
RI�WKH�&RPSDQ\�

6�12� ',1��3$1 1$0(�2)�',5(&725 $332,170(17�
5(6,*1$7,21

'$7(�2)�$332,170(17�
5(6,*1$7,21

�� �������� 0U�� *DXUDQN� 6LQJKDO�
�$GGLWLRQDO�'LUHFWRU�

$SSRLQWPHQW

'HFHPEHU���������

�� �������� 0V��.KXVKERR�6LQJKDO�
�0DQDJLQJ�'LUHFWRU�

$SSRLQWPHQW

�� �������� 0U�� 3UDNDVK� .XPDU�
6LQJK�
�$GGLWLRQDO�'LUHFWRU��

$SSRLQWPHQW

�� %$,3$����) 0V�� 6RP\D� *XSWD�
�&KLHI� )LQDQFLDO�
2IILFHU�

$SSRLQWPHQW

�� )3%36����+ 0V�� 5LFK� 6ULYDVWDYD�
�&RPSDQ\�6HFUHWDU\�

$SSRLQWPHQW -DQXDU\���������

�� �������� 0U�� -LJDU� 6KDK��
�&KDLUPDQ�	�0DQDJLQJ�
'LUHFWRU��

5HVLJQDWLRQ

'HFHPEHU���������
�� �������� 0U�� $PEDODO� 3DWHO�

�([HFXWLYH�'LUHFWRU�
5HVLJQDWLRQ

�� �������� 0U�� +HPDQW� 3DULNK�
�,QGHSHQGHQW�'LUHFWRU��

5HVLJQDWLRQ

�� �������� 0V�� 5DVKPL� 2WDYDQL�
�,QGHSHQGHQW�'LUHFWRU�

5HVLJQDWLRQ

��� �������� 0U��0DQRM�-DLQ�
�,QGHSHQGHQW�'LUHFWRU�

5HVLJQDWLRQ 0DUFK���������

�� �������� 0U�� $ULKDQW� &KRSUD�
�,QGHSHQGHQW�'LUHFWRU�

$SSRLQWPHQW 0D\���������
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'(&/$5$7,21�%<�,1'(3(1'(17�',5(&7256��

7KH�&RPSDQ\�KDV� UHFHLYHG�QHFHVVDU\�GHFODUDWLRQV� IURP� ,QGHSHQGHQW�'LUHFWRU�V��FRQILUPLQJ�
WKDW�WKH\�PHHW�WKH�FULWHULD�RI�LQGHSHQGHQFH�DV�SUHVFULEHG�XQGHU�6HFWLRQ��������RI�WKH�$FW�DORQJ�
ZLWK�5XOHV�IUDPHG�WKHUHXQGHU�DQG�5HJXODWLRQ����RI�WKH�/LVWLQJ�5HJXODWLRQV�DQG�LQGHSHQGHQW�RI�
WKH� PDQDJHPHQW�� ,QGHSHQGHQW� 'LUHFWRU�V�� KDV� DOUHDG\� UHJLVWHUHG� ZLWK� 0&$� 'DWDEDQN� RI�
,QGHSHQGHQW�'LUHFWRUV�LQ�WHUPV�RI�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������UHDG�ZLWK�UXOH���RI�
WKH�&RPSDQLHV��$SSRLQWPHQW�	�4XDOLILFDWLRQ�RI�'LUHFWRUV��5XOHV�������DQG�DOVR�JLYHQ�WKH�RQOLQH�
VHOI�DVVHVVPHQW�SURILFLHQF\� WHVW�DQG�FOHDUHG� WKH�VDPH�ZLWKLQ� WKH� WLPHOLQHV�DV�SUHVFULEHG�E\�
0&$�� WR�ZKRPHYHU� LW�ZDV�DSSOLFDEOH��7KH� ,QGHSHQGHQW�'LUHFWRUV�DUH� LQ�FRPSOLDQFH�ZLWK� WKH�
&RGH�RI�&RQGXFW�SUHVFULEHG�XQGHU�6FKHGXOH�,9�RI�WKH�&RPSDQLHV�$FW�������DQG�WKH�&RGH�RI�
%XVLQHVV�&RQGXFW�DGRSWHG�E\�WKH�&RPSDQ\�

3(5)250$1&(�(9$/8$7,21�

7KH�%RDUG DQQXDOO\�HYDOXDWHV�LWV�SHUIRUPDQFH�DV�ZHOO�DV�WKH�SHUIRUPDQFHV RI�LWV�&RPPLWWHHV�
DQG�RI�'LUHFWRUV�LQGLYLGXDOO\�

)RU�HYDOXDWLQJ�WKH�SHUIRUPDQFH�RI�WKH�%RDUG�DV�D�ZKROH��WKH�%RDUG�UHYLHZV�WKH�SHULRGLFDO�
SHUIRUPDQFHV�RI� WKH�&RPSDQ\�DQG�WKH�UROH�RI� WKH�%RDUG�WRZDUGV�DFKLHYHPHQW�RI� WKH�VDLG�
SHUIRUPDQFHV�DQG�WKH�IXWXUH�SODQV�DV�VHW�RXW�IURP�WLPH�WR�WLPH�

7KH�SHUIRUPDQFH�RI�WKH�([HFXWLYH�'LUHFWRUV�LV�HYDOXDWHG�E\�WKH�%RDUG�E\�OLQNLQJ�LW�GLUHFWO\�
ZLWK�WKHLU�GHYRWLRQ�WRZDUGV�LPSOHPHQWDWLRQ�DQG�PDQDJHPHQW�RI�WKH�JURZWK�SDUDPHWHUV�RI�WKH�
&RPSDQ\�DQG�WKH�DFWXDO�DFKLHYHPHQWV�RI�WKH�&RPSDQ\�

7KH�SHUIRUPDQFH�RI�WKH�1RQ�([HFXWLYH���,QGHSHQGHQW�'LUHFWRUV�LV�HYDOXDWHG�RQ�WKH�EDVLV�RI�
WKHLU� FRQWULEXWLRQ� IRU� DGRSWLQJ� EHWWHU� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV�� WUDQVSDUHQF\� DQG�
GLVFORVXUHV�LQ�DFKLHYLQJ�WKH�JRDO�RI�WKH�&RPSDQ\�

7KH�SHUIRUPDQFH�RI� WKH�YDULRXV�&RPPLWWHHV�RI� WKH�%RDUG� LV� UHYLHZHG�RQ� WKH�EDVLV�RI� WKH�
DFKLHYHPHQW�RI�WKH�ZRUN�GHVLJQDWHG�WR�WKH�VSHFLILF�FRPPLWWHH�

7KH�'LUHFWRUV�H[SUHVVHG�WKHLU�VDWLVIDFWLRQ�ZLWK�WKH�HYDOXDWLRQ�SURFHVV�

32/,&<�21�',5(&7256¶�$332,170(17�$1'�5(081(5$7,21� ,1&/8',1*�&5,7(5,$�
)25� '(7(50,1,1*� 48$/,),&$7,21�� 326,7,9(� $775,%87(6�� ,1'(3(1'(1&(� 2)�
',5(&725

7KH�&RPSDQ\�EHOLHYHV�WKDW�EXLOGLQJ�D�GLYHUVH�DQG�LQFOXVLYH�FXOWXUH�LV�LQWHJUDO�WR�LWV�VXFFHVV��
$�GLYHUVH�%RDUG��DPRQJ�RWKHUV��ZLOO�HQKDQFH� WKH�TXDOLW\�RI�GHFLVLRQV�E\�XWLOL]LQJ�GLIIHUHQW�
VNLOOV�� TXDOLILFDWLRQV�� SURIHVVLRQDO� H[SHULHQFH�� DQG� NQRZOHGJH� RI� WKH� %RDUG� PHPEHUV�
QHFHVVDU\�IRU�DFKLHYLQJ�VXVWDLQDEOH�DQG�EDODQFHG�GHYHORSPHQW��$FFRUGLQJO\��WKH�&RPSDQ\�
KDV�IRUPXODWHG�DQG�DGRSWHG�WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�3ROLF\�LQ�DFFRUGDQFH�ZLWK�WKH�
SURYLVLRQV�RI�&RPSDQLHV�$FW�������UHDG�ZLWK� WKH�5XOHV� LVVXHG�WKHUHXQGHU�DQG�WKH�/LVWLQJ�
5HJXODWLRQV��'XULQJ�WKH�ILQDQFLDO�\HDU�XQGHU�UHYLHZ�
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7KH�VDLG�3ROLF\�RI�WKH�&RPSDQ\��LQWHU�DOLD��SURYLGHV�WKDW�WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�
&RPPLWWHH� VKDOO� IRUPXODWH� WKH� FULWHULD� IRU� DSSRLQWPHQW� RI� ([HFXWLYH�� 1RQ�([HFXWLYH� DQG�
,QGHSHQGHQW�'LUHFWRUV�RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�DQG�SHUVRQV�LQ�WKH�6HQLRU�
0DQDJHPHQW�RI�WKH�&RPSDQ\��WKHLU�UHPXQHUDWLRQ�LQFOXGLQJ�GHWHUPLQDWLRQ�RI�TXDOLILFDWLRQV��
SRVLWLYH�DWWULEXWHV��LQGHSHQGHQFH�RI�GLUHFWRUV�DQG�RWKHU�PDWWHUV�DV�SURYLGHG�XQGHU�VXEVHFWLRQ�
���� RI� 6HFWLRQ� ���� RI� WKH� $FW� �LQFOXGLQJ� DQ\� VWDWXWRU\� PRGLILFDWLRQ�V�� RU� UH�HQDFWPHQW�V��
WKHUHRI�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH���7KH�3ROLF\�DOVR�OD\V�GRZQ�EURDG�JXLGHOLQHV�IRU�HYDOXDWLRQ�
RI�SHUIRUPDQFH�RI�%RDUG�DV�D�ZKROH��&RPPLWWHHV�RI�WKH�%RDUG��LQGLYLGXDO�'LUHFWRUV�LQFOXGLQJ�
WKH�FKDLUSHUVRQ�DQG�WKH�,QGHSHQGHQW�'LUHFWRUV��7KH�3ROLF\�HQFRXUDJHV�WKH�DSSRLQWPHQW�RI�
ZRPHQ�DW�VHQLRU�H[HFXWLYH�OHYHOV�DQG�WKHUHE\�SURPRWLQJ�GLYHUVLW\��7KH�3ROLF\�LV�GHVLJQHG�WR�
DWWUDFW��UHFUXLW��UHWDLQ�DQG�PRWLYDWH�EHVW�DYDLODEOH�WDOHQW�

7KHUH�ZDV�QR�FKDQJH�FDUULHG�LQ�VXFK�SROLF\�GXULQJ�WKH�\HDU�XQGHU�UHYLHZ��

7KH�ZHE�OLQN�RI�WKH�5HPXQHUDWLRQ�3ROLF\�LV�KWWSV���NLQWHFKUHQHZDEOHV�FRP�SROLFLHV�

&5,7(5,$�)25�0$.,1*�3$<0(176�72�121�(;(&87,9(�',5(&7256

7KH�&RPPLWWHH�PD\�GHWHUPLQH�D�FRPPLVVLRQ�SD\DEOH� WR� WKH�QRQ�H[HFXWLYH�GLUHFWRUV�DIWHU�
WDNLQJ�LQWR�WKHLU�FRQWULEXWLRQ�WR�WKH�GHFLVLRQ�PDNLQJ�DW�%RDUG���&RPPLWWHH�0HHWLQJV��DFWLYH�
SDUWLFLSDWLRQ�DQG�WLPH�VSHQW�DV�ZHOO�DV�SURYLGLQJ�VWUDWHJLF�LQSXWV�DQG�VXSSRUWLQJ�KLJKHVW�OHYHO�
RI�&RUSRUDWH�*RYHUQDQFH�DQG�%RDUG�HIIHFWLYHQHVV��&RPPLVVLRQ��LI�GHFLGHG�WR�EH�SDLG��VKDOO�
EH�ZLWKLQ�WKH�RYHUDOO�OLPLWV�SUHVFULEHG�LQ�WKH�$FW�DQG�DV�PD\�EH�IL[HG�E\�WKH�0HPEHUV�RI�WKH�
&RPSDQ\�

7KH�SD\PHQW�RI�FRPPLVVLRQ�WR�WKH�1RQ�([HFXWLYH�'LUHFWRUV�RI�WKH�&RPSDQ\�ZKR�DUH�QHLWKHU�
LQ�WKH�ZKROH�WLPH�HPSOR\PHQW�QRU�PDQDJLQJ�GLUHFWRUV�VKDOO�EH�DSSURYHG�E\�WKH�VKDUHKROGHUV�
RI�WKH�&RPSDQ\��7KH�&RPPLWWHH�DQG�WKH�%RDUG�VKDOO��LQ�DFFRUGDQFH�ZLWK�WKH�DSSURYDO�RI�WKH�
VKDUHKROGHUV�RI�WKH�&RPSDQ\��GHWHUPLQH�WKH�PDQQHU�DQG�H[WHQW�XSWR�ZKLFK�WKH�FRPPLVVLRQ�
VKDOO� EH� SDLG� WR� WKH� 1RQ�([HFXWLYH� 'LUHFWRUV�� )XUWKHU�� WKH� IROORZLQJ� LV� WKH� FULWHULD� IRU�
UHPXQHUDWLRQ�

D� 6LWWLQJ�)HHV�XSWR�5V����/DF�IRU�HDFK�PHHWLQJ�RI�WKH�%RDUG�RU�DQ\�&RPPLWWHH�WKHUHRI��
DWWHQGHG�

E� &RPPLVVLRQ�� LI�DSSURYHG�E\�WKH�%RDUG�DQG�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�WR�EH�
SDLG�WR�WKH�1RQ�([HFXWLYH�'LUHFWRUV��RQ�WKH�EDVLV�RI�SDUWLFLSDWLRQ�LQ�WKH�PHHWLQJV�RI�
%RDUG�DQG�$XGLW�&RPPLWWHH�DW�WKH�UDWH�ZLWKLQ�WKH�SUHVFULEHG�OLPLWV�RI�WKH�$FW�DQG�WKH�
5XOHV�PDGH�WKHUHXQGHU�

F� 3D\PHQW�RI�&RPPLVVLRQ��LI�SD\DEOH��WR�EH�PDGH�DQQXDOO\�RQ�GHWHUPLQDWLRQ�RI�SURILWV�
RI�WKH�&RPSDQ\�IRU�SDUWLFXODU�ILQDQFLDO�\HDU�

G� 'LUHFWRUV�PD\�EH�UHLPEXUVHG�IRU�WKH�H[SHQVHV�LQFXUUHG�IRU�DWWHQGLQJ�DQ\�PHHWLQJ�RI�
WKH� %RDUG� RU� &RPPLWWHHV� WKHUHRI�� DQG� ZKLFK�PD\� DULVH� IURP� SHUIRUPDQFH� RI� DQ\�
VSHFLDO�DVVLJQPHQWV�JLYHQ�E\�WKH�%RDUG�
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$V�RQ�GDWH�RI�WKLV�UHSRUW��WKH�&RPSDQ\�KDV�7ZR�,QGHSHQGHQW�'LUHFWRUV��7KH�&RPSDQ\�
KDV� IDPLOLDUL]HG� WKH� ,QGHSHQGHQW� 'LUHFWRUV� ZLWK� WKH� &RPSDQ\�� WKHLU� UROHV� DQG�
UHVSRQVLELOLWLHV� LQ� WKH�&RPSDQ\��QDWXUH�RI� LQGXVWU\� LQ�ZKLFK� WKH�&RPSDQ\�RSHUDWHV��
EXVLQHVV�PRGHO RI�WKH�&RPSDQ\��HWF��7KH�,QGHSHQGHQW�'LUHFWRUV�KDYH�EHHQ�XSGDWHG�
ZLWK�WKHLU�UROHV��ULJKWV�DQG�UHVSRQVLELOLWLHV�LQ�WKH�&RPSDQ\�E\�VSHFLI\LQJ�WKHP�LQ�WKHLU�
DSSRLQWPHQW� OHWWHU� DORQJ�ZLWK� QHFHVVDU\�GRFXPHQWV�� UHSRUWV� DQG� LQWHUQDO�SROLFLHV� WR�
HQDEOH�WKHP�WR�IDPLOLDULVH�ZLWK�WKH�&RPSDQ\¶V�SURFHGXUHV�DQG�SUDFWLFHV��
7KH�&RPSDQ\�HQGHDYRUV��WKURXJK�SUHVHQWDWLRQV�DW�UHJXODU�LQWHUYDOV��WR�IDPLOLDULVH�WKH�
,QGHSHQGHQW�'LUHFWRUV�ZLWK� WKH�VWUDWHJ\��RSHUDWLRQV�DQG�IXQFWLRQLQJ�RI� WKH�&RPSDQ\�
DQG�DOVR�ZLWK�FKDQJHV�LQ�WKH�UHJXODWRU\�HQYLURQPHQW�KDYLQJ�D�VLJQLILFDQW�LPSDFW�RQ�WKH�
RSHUDWLRQV�RI�WKH�&RPSDQ\�DQG�WKH�UHQHZDEOH�HQHUJ\�LQGXVWU\�DV�D�ZKROH��'HWDLOV�RI�
IDPLOLDUL]DWLRQ�SURJUDPV�H[WHQGHG� WR� WKH�1RQ�H[HFXWLYH�	,QGHSHQGHQW�'LUHFWRUV�DUH�
DOVR�GLVFORVHG�RQ�WKH�&RPSDQ\�ZHEVLWH�IURP�WLPH�WR�WLPH�DQG�FDQ�EH�DFFHVVHG�RQ�WKH�
&RPSDQ\¶V�ZHEVLWH�DW��KWWSV���NLQWHFKUHQHZDEOHV�FRP�SROLFLHV�

',5(&7256¶�5(63216,%,/,7<�67$7(0(17

,Q�WHUPV�RI�VHFWLRQ���������RI�WKH�&RPSDQLHV�$FW�������LQ�UHODWLRQ�WR�WKH�ILQDQFLDO�VWDWHPHQWV�
IRU�WKH�\HDU���������WKH�%RDUG�RI�'LUHFWRUV�VWDWH�WKDW�

D� LQ�SUHSDUDWLRQ RI�WKH�DQQXDO�DFFRXQWV��WKH�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV�KDG�EHHQ�
IROORZHG�DORQJ�ZLWK�SURSHU�H[SODQDWLRQ�UHODWLQJ�WR�PDWHULDO�GHSDUWXUHV��

E� WKH�GLUHFWRUV�KDG�VHOHFWHG�VXFK�DFFRXQWLQJ�SROLFLHV�DQG DSSOLHG�WKHP�FRQVLVWHQWO\�DQG�
PDGH�MXGJPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�VR�DV�WR�JLYH�D�WUXH�
DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI� WKH�&RPSDQ\�IRU�WKH�ILQDQFLDO�\HDU�HQGHG�RQ�
0DUFK���������DQG�RI�WKH�SURILW�RI�WKH�&RPSDQ\�IRU�WKDW�SHULRG�

F� WKH�GLUHFWRUV�KDG�WDNHQ�SURSHU�DQG�VXIILFLHQW�FDUH�IRU�WKH�PDLQWHQDQFH�RI�DGHTXDWH�
DFFRXQWLQJ�UHFRUGV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�&RPSDQLHV�$FW�������IRU�
VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�&RPSDQ\�DQG�IRU�SUHYHQWLQJ�DQG�GHWHFWLQJ�IUDXG�DQG�
RWKHU�LUUHJXODULWLHV�

G� WKH�GLUHFWRUV�KDG�SUHSDUHG�WKH�DQQXDO�DFFRXQWV�RQ�D�JRLQJ�FRQFHUQ�EDVLV�
H� WKH�GLUHFWRUV��KDG�ODLG�GRZQ�LQWHUQDO�ILQDQFLDO�FRQWUROV�WR�EH�IROORZHG�E\�WKH�&RPSDQ\�

DQG�WKDW�VXFK�LQWHUQDO�ILQDQFLDO�FRQWUROV�DUH�DGHTXDWH�DQG�ZHUH�RSHUDWLQJ�HIIHFWLYHO\��
DQG�

�I��� WKH�GLUHFWRUV�KDG�GHYLVHG�SURSHU�V\VWHPV�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�
RI�DOO�DSSOLFDEOH�ODZV�DQG�WKDW�VXFK�V\VWHPV�ZHUH�DGHTXDWH�DQG�RSHUDWLQJ�
HIIHFWLYHO\�

9,*,/�0(&+$1,60���:+,67/(�%/2:(5�32/,&<

7KH�&RPSDQ\�KDV�GHYLVHG D�9LJLO�0HFKDQLVP�DV�HQYLVDJHG�XQGHU�VHFWLRQ��������DQG������RI�
WKH�&RPSDQLHV�$FW�� ����� DQG� UXOHV�PDGH� WKHUHXQGHU� DQG�5HJXODWLRQ� �$� RI� 6HFXULWLHV� DQG�
([FKDQJH�%RDUG� RI� ,QGLD� �3URKLELWLRQ� RI� ,QVLGHU� 7UDGLQJ�5HJXODWLRQV�� ����IRU� 'LUHFWRUV� DQG�
HPSOR\HHV�WKURXJK�WKH�DGRSWLRQ�RI�:KLVWOH�%ORZHU�3ROLF\��7KH�:KLVWOH�%ORZHU�3ROLF\�LV�DYDLODEOH�
RQ�WKH�ZHEVLWH�RI�WKH�&RPSDQ\�WR�UHSRUW�DQ\�JHQXLQH�FRQFHUQV�DERXW�XQHWKLFDO�EHKDYLRU��DQ\�
DFWXDO�RU�VXVSHFWHG�IUDXG�RU�YLRODWLRQ�RI�&RPSDQ\¶V�&RGH�RI�&RQGXFW�
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7KLV�3ROLF\�SURYLGHV� IRU�DGHTXDWH�VDIHJXDUGV�DJDLQVW�YLFWLPLVDWLRQ�RI�SHUVRQV�ZKR�XVH�VXFK�
PHFKDQLVP�DQG�PDNH�SURYLVLRQ�IRU�GLUHFW�DFFHVV�WR�WKH�&KDLUSHUVRQ�RI�WKH�$XGLW�&RPPLWWHH��
$V� VXFK� WKH� :KLVWOHEORZHU� 3ROLF\� SURYLGHV� IRU� SURWHFWHG� GLVFORVXUH� DQG� SURWHFWLRQ� WR� WKH
:KLVWOHEORZHU��8QGHU�WKH�9LJLO�0HFKDQLVP��DOO�6WDNHKROGHUV�KDYH�EHHQ�SURYLGHG�DFFHVV�WR�WKH�
$XGLW�&RPPLWWHH�WKURXJK�WKH�&KDLUSHUVRQ��1R�SHUVRQQHO�KDV�EHHQ�GHQLHG�DFFHVV�WR�WKH�$XGLW�
&RPPLWWHH�

0((7,1*6�2)�%2$5'�2)�',5(&7256�$1'�&200,77((6�

7KH�%RDUG�RI�'LUHFWRUV�PHW�)LYH�����WLPHV�GXULQJ�WKH�\HDU���������YL]���-XQH�����������$XJXVW�
����������2FWREHU����������'HFHPEHU����������DQG�-DQXDU\����������7KH� LQWHUYHQLQJ�JDS�
EHWZHHQ� WZR� FRQVHFXWLYH�PHHWLQJV� ZDV� QRW� PRUH� WKDQ� RQH� KXQGUHG� DQG� WZHQW\� GD\V�7KH�
QDPHV� DQG� FDWHJRULHV� RI� 'LUHFWRUV� RQ� WKH� %RDUG�� WKHLU� DWWHQGDQFH� DW� %RDUG� 0HHWLQJV��
&RPPLWWHH� 0HHWLQJV� DQG� DW� WKH� ODVW� $QQXDO� *HQHUDO� 0HHWLQJ� �³$*0´�� DV� ZHOO� DV� WKHLU�
VKDUHKROGLQJ�DV�RQ�0DUFK����������DUH�JLYHQ�EHORZ�

1DPH

1R��RI�%RDUG�
0HHWLQJV�GXULQJ�
WKH�\HDU��������

$WWHQ
GDQF
H�DW�
WKH�
ODVW�
$*0�
KHOG�
RQ�

������
����

$XGLW�&RPPLWWHH
1RPLQDWLRQ�	�
5HPXQHUDWLRQ�
&RPPLWWHH

6WDNHKROGHUV�
5HODWLRQVKLS�&RPPLWWHH 1R��RI�

HTXLW\�
VKDUHV�
KHOG�RQ�
0DUFK�
��������+HOG

$WWHQ�
GHG

+HOG $WWHQGHG +HOG
$WWHQ�
GHG

+HOG $WWHQGHG

(;(&87,9(

-,*$5�6+$+ � � <(6 � �
1RW�
$SSOL�
FDEOH

1RW�
$SSOL�
FDEOH

� � �

$0%$/$/�
3$7(/

� � <(6
1RW�$SSOL�
FDEOH

1RW�$SSOL�
FDEOH

1RW�
$SSOL�
FDEOH

1RW�
$SSOL�
FDEOH

1RW�$SSOL�
FDEOH

1RW�$SSOL�
FDEOH �

.+86+%22�
6,1*+$/

� � 12
1RW�$SSOL�
FDEOH

1RW�$SSOL�
FDEOH

1RW�
$SSOL�
FDEOH

1RW�
$SSOL�
FDEOH

� �
�

*$85$1.�
6,1*+$/

� � 12 � � � �
�� �

��������

,1'(3(1'(17�121�(;(&87,9(

0$12-�-$,1 � � <(6 � � � � � � �

5$6+0,�
27$9$1,

� � <(6 � � � � � � �

+(0$17�
3$5,.+

� � <(6
1RW�$SSOL�
FDEOH

1RW�$SSOL�
FDEOH � �

1RW�$SSOL�
FDEOH

1RW�$SSOL�
FDEOH �

3.�6,1*+ � � 12 � � � � � �
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$8',7�&200,77((�

&20326,7,21�2)�$8',7�&200,77((�

1DPH 3RVLWLRQ�LQ�&RPPLWWHH 5HPDUNV
0U��0DQRM�-DLQ &KDLUPDQ 5HVLJQHG� Z�H�I�� 0DUFK� ����

����
0V��5DVKPL�2WDYDQL 0HPEHU 5HVLJQHG�Z�H�I��'HFHPEHU����

����
0U��-LJDU�6KDK 0HPEHU 5HVLJQHG�Z�H�I��'HFHPEHU����

����
0U��$ULKDQW�&KRSUD 0HPEHU $SSRLQWHG� Z�H�I�� 0D\� ����

����
0U��3UDNDVK�.XPDU�6LQJK &KDLUPDQ $SSRLQWHG� Z�H�I�� 'HFHPEHU�

�������
0U��*DXUDQN�6LQJKDO 0HPEHU $SSRLQWHG� Z�H�I�� 'HFHPEHU�

�������

7HUPV�RI�5HIHUHQFH

7HUPV�RI�UHIHUHQFHV�RI�$XGLW�&RPPLWWHH�LQWHU� DOLD�LQFOXGHV�WKH�IROORZLQJ�

¾ 5HYLHZ�RI�&RPSDQ\¶V�ILQDQFLDO�UHSRUWLQJ�SURFHVV�DQG�GLVFORVXUH�RI�LWV�ILQDQFLDO�LQIRUPDWLRQ
¾ 'LVFXVV� DQG� UHYLHZ�� ZLWK� WKH� PDQDJHPHQW� DQG� DXGLWRUV�� WKH� DQQXDO�� TXDUWHUO\� ILQDQFLDO�

VWDWHPHQWV�EHIRUH�VXEPLVVLRQ�WR�WKH�%RDUG�ZLWK�SDUWLFXODU�UHIHUHQFH�WR�
� 0DWWHUV� UHTXLUHG� WR� EH� LQFOXGHG� LQ� WKH� 'LUHFWRUV� 5HVSRQVLELOLW\� 6WDWHPHQW� WR� EH�

LQFOXGHG� LQ� WKH� %RDUG¶V� UHSRUW� LQ� WHUPV� RI� VXE�VHFWLRQ� ���� RI� VHFWLRQ� ���� RI� WKH�
&RPSDQLHV�$FW�������

� 'LVFORVXUH�XQGHU�µ0DQDJHPHQW�'LVFXVVLRQ�DQG�$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�
5HVXOWV�RI�2SHUDWLRQV�¶

� $Q\�FKDQJHV�LQ�DFFRXQWLQJ�SROLFLHV�DQG�SUDFWLFHV�DQG�UHDVRQV�IRU�WKH�VDPH�
� 0DMRU� DFFRXQWLQJ� HQWLWLHV� LQYROYLQJ�HVWLPDWHV�EDVHG� RQ�H[HUFLVH� RI� MXGJHPHQW� E\�

PDQDJHPHQW�
� &RPSOLDQFH�ZLWK�OLVWLQJ�DQG�RWKHU�OHJDO�UHTXLUHPHQWV�UHODWLQJ�WR�ILQDQFLDO�VWDWHPHQWV�
� 'LVFORVXUH�RI�DQ\�UHODWHG�SDUW\�WUDQVDFWLRQ�
� 'LVFORVXUH�RI�FRQWLQJHQW�OLDELOLWLHV�
� 6FUXWLQL]H�LQWHU�FRUSRUDWH�ORDQV�DQG�LQYHVWPHQWV�
� 7R�DSSURYH� WKH�DSSRLQWPHQW�RI�&)2� �L�H�� WKH�ZKROH�WLPH�)LQDQFH�'LUHFWRU�RU� DQ\�

RWKHU� SHUVRQ� KHDGLQJ� WKH� ILQDQFH� IXQFWLRQ� RU� GLVFKDUJLQJ� WKDW� IXQFWLRQ�� DIWHU�
DVVHVVLQJ�WKH�TXDOLILFDWLRQV��H[SHULHQFH�DQG�EDFNJURXQG��HWF��RI�WKH�FDQGLGDWH�

¾ +ROG�WLPHO\�GLVFXVVLRQV�ZLWK�H[WHUQDO�DXGLWRUV�
¾ 5HFRPPHQG�WKH�%RDUG�� WKH�DSSRLQWPHQW��UH�DSSRLQWPHQW��UHPRYDO�RI� WKH�H[WHUQDO�DXGLWRUV��

IL[DWLRQ�RI�DXGLW� IHH�DQG�DOVR�DSSURYDO� IRU�SD\PHQW� IRU�DQ\�RWKHU�VHUYLFHV� UHQGHUHG�E\� WKH�
H[WHUQDO�DXGLWRUV

¾ (YDOXDWH�DXGLWRU¶V�SHUIRUPDQFH��TXDOLILFDWLRQ�DQG�LQGHSHQGHQFH
¾ 5HYLHZ�RQ�D�UHJXODU�EDVLV�WKH�DGHTXDF\�RI�LQWHUQDO�DXGLW�IXQFWLRQ
¾ 5HYLHZ� WKH� DSSRLQWPHQW�� UHPRYDO�� SHUIRUPDQFH� DQG� WHUPV� RI� UHPXQHUDWLRQ� RI� WKH� &KLHI�

LQWHUQDO�$XGLWRU
¾ 5HYLHZ�WKH�UHJXODU�LQWHUQDO�UHSRUWV�WR�PDQDJHPHQW�SUHSDUHG�E\�WKH�LQWHUQDO�DXGLW�GHSDUWPHQW��

DV�ZHOO�DV�PDQDJHPHQW¶V�UHVSRQVH�WKHUHWR
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¾ 5HYLHZ�WKH�ILQGLQJV�RI�DQ\�LQWHUQDO�LQYHVWLJDWLRQ�E\�WKH�LQWHUQDO�DXGLWRUV�LQWR�WKH�PDWWHUV�ZKHUH
WKHUH� LV�VXVSHFWHG� IUDXG�RU� LUUHJXODULW\�RU�D� IDLOXUH�RI� LQWHUQDO�FRQWURO�V\VWHPV�RI�D�PDWHULDO�
QDWXUH�DQG�UHSRUWLQJ�WKH�PDWWHU�WR�WKH�%RDUG

¾ 'LVFXVV�ZLWK�LQWHUQDO�DXGLWRUV�DQ\�VLJQLILFDQW�ILQGLQJV�DQG�IROORZ�XS�WKHUHRQ
¾ 5HYLHZ�LQWHUQDO�DXGLW�UHSRUWV�UHODWLQJ�WR�WKH�LQWHUQDO�FRQWURO�ZHDNQHVVHV
¾ 5HFRPPHQG� WR� WKH�%RDUG�� WKH� DSSRLQWPHQW�� UH�DSSRLQWPHQW�� UHPRYDO� RI� WKH� FRVW� DXGLWRUV��

IL[DWLRQ�RI� WKH�DXGLW� IHH��QDWXUH�DQG�VFRSH�RI�FRVW�DXGLW�DQG�DOVR�DSSURYH�UHQGHULQJ�RI�DQ\�
RWKHU�VHUYLFHV�E\�WKH�FRVW�DXGLWRUV�DQG�IHHV�SHUWDLQLQJ�WKHUHWR

¾ 5HYLHZ�WKH�&RPSDQ\¶V�DUUDQJHPHQWV� IRU� LWV�GLUHFWRUV�DQG�HPSOR\HHV� WR� UDLVH�FRQFHUQV�� LQ�
FRQILGHQFH��DERXW� SRVVLEOH�ZURQJGRLQJ� LQ� ILQDQFLDO� UHSRUWLQJ�� DFFRXQWLQJ�� DXGLWLQJ�RU� RWKHU�
UHODWHG�PDWWHUV

¾ (YDOXDWH�5LVN�0DQDJHPHQW�6\VWHP
¾ 'LVFXVV�ZLWK�WKH�PDQDJHPHQW��WKH�&RPSDQ\¶V�SROLFLHV�ZLWK�UHVSHFW�WR�ULVN�DVVHVVPHQW�DQG�

ULVN� PDQDJHPHQW�� LQFOXGLQJ� DSSURSULDWH� JXLGHOLQHV� WR� JRYHUQ� WKH� SURFHVV�� DV� ZHOO� DV� WKH�
&RPSDQ\¶V�PDMRU�ILQDQFLDO�ULVN

¾ 5HYLHZ�WKH�VWDWHPHQW�RI�VLJQLILFDQW�UHODWHG�SDUW\�WUDQVDFWLRQV�VXEPLWWHG�E\�WKH�PDQDJHPHQW��
LQFOXGLQJ�WKH�µVLJQLILFDQW�FULWHULD���WKUHVKROGV�GHFLGHG�E\�WKH�PDQDJHPHQW¶

¾ 3HULRGLFDOO\�YHULILFDWLRQ�RI�UHODWHG�SDUW\�WUDQVDFWLRQV
¾ UHYLHZLQJ�WKH�XWLOL]DWLRQ�RI�ORDQV�DQG��RU�DGYDQFHV�IURP�LQYHVWPHQW�E\�WKH�KROGLQJ�FRPSDQ\�LQ�

WKH� VXEVLGLDU\� H[FHHGLQJ� UXSHHV� ���� FURUH� RU� ���� RI� WKH� DVVHW� VL]H� RI� WKH� VXEVLGLDU\��
ZKLFKHYHU�LV�ORZHU�LQFOXGLQJ�H[LVWLQJ�ORDQV���DGYDQFHV���LQYHVWPHQWV�

¾ 7KH�&RPSDQ\�6HFUHWDU\�DFWV�DV�6HFUHWDU\�WR�WKH�$XGLW�&RPPLWWHH�DQG�QR�SHUVRQQHO�KDV�EHHQ�
GHQLHG�DFFHVV�WR�WKH�DXGLW�FRPPLWWHH�

120,1$7,21�	�5(081(5$7,21�&200,77((�

&20326,7,21�2)�120,1$7,21�	�5(081(5$7,21�&200,77((�

1DPH 3RVLWLRQ�LQ�&RPPLWWHH 5HPDUNV
0U��0DQRM�-DLQ &KDLUPDQ 5HVLJQHG�Z�H�I��0DUFK���������
0V��5DVKPL�2WDYDQL 0HPEHU 5HVLJQHG�Z�H�I��'HFHPEHU���������
0U��+HPDQW�3DULNK 0HPEHU 5HVLJQHG�Z�H�I��'HFHPEHU���������
0U��3UDNDVK�.XPDU�6LQJK &KDLUPDQ $SSRLQWHG�Z�H�I��'HFHPEHU���������
0U��$ULKDQW�&KRSUD 0HPEHU $SSRLQWHG�Z�H�I��0D\���������
0U��*DXUDQN�6LQJKDO 0HPEHU $SSRLQWHG�Z�H�I��'HFHPEHU���������

7HUPV�RI�5HIHUHQFH

7HUPV�RI�UHIHUHQFHV�RI�1RPLQDWLRQ�	�5HPXQHUDWLRQ�&RPPLWWHH�LQWHU� DOLD�LQFOXGHV�WKH�IROORZLQJ��

�D� )RUPXODWLRQ� RI� WKH� FULWHULD� IRU� GHWHUPLQLQJ� TXDOLILFDWLRQV�� SRVLWLYH� DWWULEXWHV� DQG�
LQGHSHQGHQFH� RI� D� GLUHFWRU� DQG� UHFRPPHQG� WR� WKH� %RDUG� D� SROLF\�� UHODWLQJ� WR� WKH�
UHPXQHUDWLRQ�RI�WKH�'LUHFWRUV��.H\�0DQDJHULDO�3HUVRQQHO�DQG�RWKHU�HPSOR\HHV�

�E� )RUPXODWLRQ�RI�FULWHULD�IRU�HYDOXDWLRQ�RI�SHUIRUPDQFH�RI�,QGHSHQGHQW�'LUHFWRUV�DQG�WKH�
%RDUG�

�F� 'HYLVLQJ�D�SROLF\�RQ�%RDUG�GLYHUVLW\�
�G� ,GHQWLI\LQJ�SHUVRQV�ZKR�DUH�TXDOLILHG�WR�EHFRPH�'LUHFWRUV�DQG�ZKR�PD\�EH�DSSRLQWHG�

LQ�VHQLRU�PDQDJHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�FULWHULD�ODLG�GRZQ�DQG�UHFRPPHQG�WR�WKH�
%RDUG�WKHLU�DSSRLQWPHQW�DQG�UHPRYDO�DQG�HYDOXDWLRQ�RI�'LUHFWRU¶V�SHUIRUPDQFH�

�H� 'HWHUPLQLQJ�ZKHWKHU�WR�H[WHQG�RU�FRQWLQXH�WKH�WHUP�RI�DSSRLQWPHQW�RI�WKH�,QGHSHQGHQW�
'LUHFWRU��RQ�WKH�EDVLV�RI�WKH�UHSRUW�RI�SHUIRUPDQFH�HYDOXDWLRQ�RI�,QGHSHQGHQW�'LUHFWRUV�
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�I� )L[LQJ�DQG�UHYLVLRQ�RI�UHPXQHUDWLRQ�SD\DEOH�WR�WKH�0DQDJLQJ�DQG�:KROH�WLPH�'LUHFWRUV�
RI�WKH�&RPSDQ\�IURP�WLPH�WR�WLPH�

�J� UHFRPPHQG� WR� WKH� ERDUG�� DOO� UHPXQHUDWLRQ�� LQ� ZKDWHYHU� IRUP�� SD\DEOH� WR� VHQLRU�
PDQDJHPHQW�

�K� 7R�VWXG\�WKH�EHVW�SUDFWLFHV�DQG�EHQFKPDUNV�RI� OHDGLQJ� ,QGLDQ�FRUSRUDWHV�DV�ZHOO�DV�
LQWHUQDWLRQDO�EHVW�SUDFWLFHV�

�L� 7R�PDNH�UHFRPPHQGDWLRQV�WR�WKH�%RDUG�RQ�DQ\�PDWWHU�ZLWKLQ�LWV�SXUYLHZ��E\�SDVVLQJ�
DSSURSULDWH�UHVROXWLRQV�

67$.(+2/'(56�5(/$7,216+,3�&200,77((�

&20326,7,21�2)�67$.(+2/'(56�5(/$7,216+,3�&200,77((�

1DPH 3RVLWLRQ�LQ�&RPPLWWHH 5HPDUNV
0U��0DQRM�-DLQ &KDLUPDQ 5HVLJQHG�Z�H�I��0DUFK���������
0V��5DVKPL�2WDYDQL 0HPEHU 5HVLJQHG�Z�H�I��'HFHPEHU���������
0U��-LJDU�6KDK 0HPEHU 5HVLJQHG�Z�H�I��'HFHPEHU���������
0U��3UDNDVK�.XPDU�6LQJK &KDLUPDQ $SSRLQWHG�Z�H�I��'HFHPEHU���������
0V��.KXVKERR�6LQJKDO 0HPEHU 5HVLJQHG Z�H�I��'HFHPEHU���������
0U��*DXUDQN�6LQJKDO 0HPEHU 5HVLJQHG�Z�H�I��'HFHPEHU���������

7HUPV�RI�UHIHUHQFH

7HUPV�RI�UHIHUHQFHV�RI�6WDNHKROGHU¶V�5HODWLRQVKLS�&RPPLWWHH�LQWHU� DOLD�LQFOXGHV�WKH�IROORZLQJ��

��� 5HVROYLQJ�WKH�JULHYDQFHV�RI�WKH�VHFXULW\�KROGHUV�RI�WKH�OLVWHG�HQWLW\�LQFOXGLQJ�FRPSODLQWV�UHODWHG�
WR� WUDQVIHU�� WUDQVPLVVLRQ� RI� VKDUHV�� QRQ�UHFHLSW� RI� DQQXDO� UHSRUW�� QRQ�UHFHLSW� RI� GHFODUHG�
GLYLGHQGV��LVVXH�RI�QHZ��GXSOLFDWH�FHUWLILFDWHV��JHQHUDO�PHHWLQJV�HWF��

��� 5HYLHZ�RI�PHDVXUHV�WDNHQ�IRU�HIIHFWLYH�H[HUFLVH�RI�YRWLQJ�ULJKWV�E\�VKDUHKROGHUV��

��� 5HYLHZ�RI�DGKHUHQFH�WR�WKH�VHUYLFH�VWDQGDUGV�DGRSWHG�E\�WKH�OLVWHG�HQWLW\�LQ�UHVSHFW�RI�YDULRXV�
VHUYLFHV�EHLQJ�UHQGHUHG�E\�WKH�5HJLVWUDU�	 6KDUH�7UDQVIHU�$JHQW��

��� 5HYLHZ� RI� WKH� YDULRXV� PHDVXUHV� DQG� LQLWLDWLYHV� WDNHQ� E\� WKH� OLVWHG� HQWLW\� IRU� UHGXFLQJ� WKH�
TXDQWXP� RI� XQFODLPHG� GLYLGHQGV� DQG� HQVXULQJ� WLPHO\� UHFHLSW� RI� GLYLGHQG� ZDUUDQWV�DQQXDO�
UHSRUWV�VWDWXWRU\�QRWLFHV�E\�WKH�VKDUHKROGHUV�RI�WKH�FRPSDQ\�

1DPH��GHVLJQDWLRQ�DQG�DGGUHVV�RI�&RPSOLDQFH�2IILFHU��
0V��5LFKD�6ULYDVWDYD
&RPSDQ\�6HFUHWDU\�	�&RPSOLDQFH�2IILFHU
.LQWHFK�5HQHZDEOHV�/LPLWHG
.LQWHFK�+RXVH�����6KLYDOLN�3OD]D�
2SS��$0$��,,0�5RDG��$KPHGDEDG�± �������
7HOHSKRQH������������
(PDLO��FV#NLQWHFKUHQHZDEOHV�FRP
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'HWDLOV�RI�LQYHVWRU�FRPSODLQWV�UHFHLYHG�DQG�UHGUHVVHG�IRU�WKH�\HDU���������DUH�DV�IROORZV�

3$57,&8/$56
67$786�2)�
&203/$,176

1R��RI�FRPSODLQWV�3HQGLQJ�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU 1,/
1R��RI�FRPSODLQWV�5HFHLYHG�GXULQJ�WKH�\HDU 1,/
1R��RI�FRPSODLQWV�5HVROYHG�GXULQJ�WKH�\HDU 1,/
1R��RI��FRPSODLQWV�5HPDLQLQJ�XQUHVROYHG�DW�WKH�HQG�RI�WKH�\HDU 1,/

7KHUH�ZHUH�QR� LQVWDQFHV�RI�QRQ�FRPSOLDQFH�E\� WKH�&RPSDQ\�RQ�DQ\�PDWWHUV� UHODWHG� WR� WKH�
FDSLWDO�PDUNHWV��QRU�KDYH�DQ\�SHQDOW\���VWULFWXUHV�EHHQ�LPSRVHG�RQ�WKH�&RPSDQ\�E\�WKH�6WRFN�
([FKDQJHV�RU�6(%,�RU�DQ\�RWKHU�VWDWXWRU\�DXWKRULW\�RQ�VXFK�PDWWHUV�GXULQJ�WKH�ODVW�WKUHH�\HDUV�

5,6.�0$1$*(0(17

3XUVXDQW� WR� VHFWLRQ� ���� ���� �Q�� RI� WKH� &RPSDQLHV� $FW�� ������ WKH� FRPSDQ\� KDV� IUDPHG�
�IRUPXODWHG�DQG�DGRSWHG�5LVN�0DQDJHPHQW�3ROLF\�WR�LGHQWLI\��HYDOXDWH��PRQLWRU�DQG�PLQLPL]H�
WKH�LGHQWLILDEOH�EXVLQHVV�ULVNV�LQ�WKH�RUJDQL]DWLRQ��7KH�GHWDLOV�RI�WKH�SROLF\�DUH�DV�XSGDWHG�RQ�
ZHEVLWH�RI�WKH�FRPSDQ\��$W�SUHVHQW�WKH�FRPSDQ\�KDV�QRW�LGHQWLILHG�DQ\�HOHPHQW�RI�ULVN�ZKLFK�
PD\�WKUHDWHQ�WKH�H[LVWHQFH�RI�WKH�FRPSDQ\�

,17(51$/�),1$1&,$/�&21752/6

7KH�&RPSDQ\�KDV�VWDQGDUG�RSHUDWLQJ�SURFHGXUHV��7KH�PDQDJHPHQW�UHJXODUO\�PRQLWRUV�DQG�
FRQWUROV�WR�DGGUHVV�VDIHJXDUGLQJ�RI�LWV�DVVHWV��SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXGV�DQG�HUURUV��
FRQWUROV� WR�PRQLWRU� DFFXUDF\� DQG� FRPSOHWHQHVV� RI� WKH� DFFRXQWLQJ� UHFRUGV� LQFOXGLQJ� WLPHO\�
SUHSDUDWLRQ�RI�UHOLDEOH�ILQDQFLDO�LQIRUPDWLRQ�

7KH�&RPSDQ\�KDV�DQ�DGHTXDWH�V\VWHP�RI�LQWHUQDO�ILQDQFLDO�FRQWURO�LQ�SODFH�ZLWK�UHIHUHQFH�WR�
ILQDQFLDO�VWDWHPHQWV��7KH�&RPSDQ\�KDV�SROLFLHV�DQG�SURFHGXUHV�LQ�SODFH�IRU�HQVXULQJ�SURSHU�
DQG� HIILFLHQW� FRQGXFW� RI� LWV� EXVLQHVV� DQG� WKH� WLPHO\� SUHSDUDWLRQ� RI� UHOLDEOH� ILQDQFLDO�
LQIRUPDWLRQ�7KH�6WDWXWRU\�$XGLWRUV�RI�WKH�&RPSDQ\�KDYH�DXGLWHG�VXFK�FRQWUROV�ZLWK�UHIHUHQFH�
WR�WKH�ILQDQFLDO�UHSRUWLQJ�DQG�WKHLU�$XGLW�5HSRUW�LV�DQQH[HG�DV�$QQH[XUH�%�WR�WKH�,QGHSHQGHQW�
$XGLWRUV¶�5HSRUW�XQGHU�WKH�)LQDQFLDO�6WDWHPHQWV�ZKLFK�IRUPV�SDUW�RI�WKH�$QQXDO�5HSRUW

&25325$7(�*29(51$1&(�5(3257

$V�SHU�WKH�&LUFXODU�1R��&,5�&)'�32/,&<�&(//��������GDWHG���WK 6HSWHPEHU�������LVVXHG�E\�
WKH�6HFXULWLHV�([FKDQJH�%RDUG�RI�,QGLD�DQG�DV�SHU�WKH�5HJXODWLRQV����WR����DQG�FODXVHV��E��WR�
�L��RI�VXE�UHJXODWLRQ�����RI�UHJXODWLRQ����DQG�SDUD�&���' DQG�(�RI�6FKHGXOH�9�VKDOO�QRW�DSSO\��LQ�
UHVSHFW�RI�WKH�OLVWHG�HQWLW\�KDYLQJ�SDLG�XS�HTXLW\�VKDUH�FDSLWDO�QRW�H[FHHGLQJ�UXSHHV�WHQ�FURUH�
DQG�QHW�ZRUWK�QRW�H[FHHGLQJ�UXSHHV�WZHQW\�ILYH�FURUH��DV�RQ�WKH�ODVW�GD\�RI�WKH�SUHYLRXV�ILQDQFLDO�
\HDU�7KHUHIRUH��WKH�&RPSDQ\�LV�QRW�IDOOLQJ�XQGHU�DIRUHVDLG�DSSOLFDELOLW\�FULWHULD��SUHVFULEHG�LQ�
6(%,�&LUFXODU�DV�PHQWLRQHG�DIRUHVDLG�DQG�LQ�WKH�/2'5�UHJXODWLRQV�DQG�GRHV�QRW�UHTXLUHG�WR�
SUHSDUH�DQG�DWWDFK�WKH�UHSRUW�RQ�&RUSRUDWH�*RYHUQDQFH�DQG�&HUWLILFDWH�IURP�WKH�FRPSDQ\¶V�
DXGLWRUV� �� SUDFWLFLQJ� FRPSDQ\� VHFUHWDU\� UHJDUGLQJ� FRPSOLDQFH� RI� FRQGLWLRQ� RI� &RUSRUDWH�
*RYHUQDQFH�ZLWK�WKH�WKLV�$QQXDO�5HSRUW�
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0$1$*(0(17�',6&866,21�$1'�$1$/<6,6�5(3257

7KH� 0DQDJHPHQW� 'LVFXVVLRQ� DQG� $QDO\VLV� 5HSRUW� IRU� WKH� ILQDQFLDO� \HDU� XQGHU� UHYLHZ� DV�
VWLSXODWHG� XQGHU� 5HJXODWLRQ� ��� RI� WKH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD� �/LVWLQJ�
2EOLJDWLRQV� DQG� 'LVFORVXUH� 5HTXLUHPHQWV�� 5HJXODWLRQV�� ����� LV� SUHVHQWHG� LQ� WKH� VHSDUDWH�
VHFWLRQ�IRUPLQJ�SDUW�RI�WKLV�$QQXDO�5HSRUW�

/2$16�*8$5$17((6�,19(670(176

'XULQJ�WKH�\HDU�XQGHU�UHYLHZ��WKH�&RPSDQ\�KDV�QRW�SURYLGHG�DQ\�ORDQV��JLYHQ�DQ\�JXDUDQWHH�
WR�DQ\�%RG\�&RUSRUDWH�XQGHU�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW��������)XUWKHU��WKH�&RPSDQ\�
KDV�QRW�PDGH�DQ�LQYHVWPHQWV�XQGHU�WKH�VDLG�VHFWLRQ�RI�WKH�FRPSDQLHV�DFW�������

&25325$7(�62&,$/�5(63216,%,/,7<

7KH� &RPSDQ\� KDV� QRW� LPSOHPHQWHG� DQ\� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� LQLWLDWLYH� DV� WKH�
SURYLVLRQV� RI�6HFWLRQ� ����RI� WKH�&RPSDQLHV�$FW�� �����DQG� UXOHV�PDGH� WKHUHXQGHU� DUH� QRW�
DSSOLFDEOH�WR�WKH�&RPSDQ\�DQG�FRQVHTXHQWO\��WKH UHSRUWLQJ�UHTXLUHPHQWV�WKHUHXQGHU�GR�QRW�DW�
SUHVHQW�DSSO\�WR�\RXU�FRPSDQ\�

,16,'(5�75$',1*�5(*8/$7,216

,Q�FRPSOLDQFH�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��3URKLELWLRQ�RI�,QVLGHU�7UDGLQJ����
�$PHQGPHQW�5HJXODWLRQV������� �µWKH�3,7�5HJXODWLRQV¶�� DV�DPHQGHG� IURP� WLPH� WR� WLPH��7KH�
%RDUG�RI�'LUHFWRUV�KDV�DGRSWHG�WKH�UHYLVHG�FRGH�RI�³&RGH�2I�3UDFWLFHV�	�3URFHGXUHV�)RU�)DLU�
'LVFORVXUH� 2I� 8QSXEOLVKHG� 3ULFH� 6HQVLWLYH� ,QIRUPDWLRQ´� XQGHU� 5HJXODWLRQ� ����� RI� WKH� 3,7�
5HJXODWLRQV�GXULQJ�WKH�ODVW�ILQDQFLDO�SHULRG�XQGHU�UHYLHZ�5HJXODU�SUHVHQWDWLRQV�DQG�XSGDWHV�RQ�
UHOHYDQW� VWDWXWRU\� FKDQJHV� HQFRPSDVVLQJ� LPSRUWDQW� ODZV� DUH� PDGH� DQG� FLUFXODWHG� WR� WKH�
'LUHFWRUV��7KH�&RPSDQ\�KDV�DOVR�DGRSWHG�WKH�3ROLF\�IRU�GHWHUPLQDWLRQ�RI�OHJLWLPDWH�SXUSRVHV�
ZKLFK� IRUPV� SDUW� RI� DERYH� &RGH�� 0V�� 5LFKD� 6ULYDVWDYD�� &RPSDQ\� 6HFUHWDU\ �&6�� RI� WKH�
&RPSDQ\� LV� WKH� µ&RPSOLDQFH�2IILFHU¶� DQG�0V��6RXP\D�*XSWD��&KLHI�)LQDQFLDO�2IILFHU�RI� WKH�
&RPSDQ\��&)2��LV�WKH�&KLHI�,QYHVWRU�5HODWLRQV�RIILFHU�LQ�WHUPV�RI�WKLV�FRGH�

7KH� DERYH� VDLG� FRGH� KDYH� EHHQ XSORDGHG� RQ� WKH� ZHEVLWH� RI� WKH� FRPSDQ\� DQG� DOVR� LQ�
DFFRUGDQFH�ZLWK�WKH�3,7�5HJXODWLRQV��<RXU�&RPSDQ\�KDV�D�FRPSUHKHQVLYH�&RGH�RI�&RQGXFW�
IRU� UHJXODWLQJ�� PRQLWRULQJ� DQG� UHSRUWLQJ� RI� WUDGLQJ� E\� ,QVLGHUV�� 7KH� VDLG� &RGH� OD\V� GRZQ�
JXLGHOLQHV��ZKLFK�DGYLVH�,QVLGHUV�RQ�WKH�SURFHGXUHV�WR�EH�IROORZHG�DQG�GLVFORVXUHV�WR�EH�PDGH�
LQ� GHDOLQJ� ZLWK� WKH� VKDUHV� RI� WKH� &RPSDQ\� DQG� FDXWLRQV� WKHP� RQ� FRQVHTXHQFHV� RI� QRQ�
FRPSOLDQFHV��7KH�&RGH�RI�&RQGXFW�KDYH�EHHQ�DOVR�XSORDGHG�RQ�WKH�ZHEVLWH�RI�WKH�&RPSDQ\�

$8',7256

67$78725< $8',7256

0�V '-1<	�&R���&KDUWHUHG�$FFRXQWDQWV��ZHUH DSSRLQWHG�DV�VWDWXWRU\�DXGLWRUV RI�WKH�&RPSDQ\�
IRU�D�SHULRG�RI�ILYH�FRQVHFXWLYH�\HDUV�WR�KROG�RIILFH�IURP�WKH�FRQFOXVLRQ�RI�WKH $QQXDO�*HQHUDO�
0HHWLQJ�KHOG�RQ���WK�6HSWHPEHU�������XQWLO WKH�FRQFOXVLRQ�RI�HQVXLQJ $QQXDO�*HQHUDO�0HHWLQJ�
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7KH�%RDUG��RQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�$XGLW�&RPPLWWHH��UHFRPPHQGHG�WKH�DSSRLQWPHQW�RI�
0�V�$VKRN�.XPDU�*R\DO�	�&R���&KDUWHUHG�$FFRXQWDQWV��)LUP�5HJLVWUDWLRQ�1R��������1��DV�
WKH� VWDWXWRU\� DXGLWRUV� RI� WKH� &RPSDQ\� LQ� SODFH� RI� WKH� UHWLULQJ� DXGLWRUV�� 0�V� '-1<� 	� &R���
&KDUWHUHG�$FFRXQWDQWV��IRU�D�WHUP�RI�ILYH�FRQVHFXWLYH�\HDUV��IURP�WKH�FRQFOXVLRQ�RI�WKH�HQVXLQJ�
$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�&RPSDQ\�WLOO�WKH�FRQFOXVLRQ�RI�WKH���QG�$QQXDO�*HQHUDO�0HHWLQJ�
WR� EH� KHOG� LQ� WKH� \HDU� ������ IRU� WKH� DSSURYDO� RI� WKH�PHPEHUV� RI� WKH� &RPSDQ\�� 5HTXLVLWH�
UHVROXWLRQ� UHJDUGLQJ� WKHLU� DSSRLQWPHQW� LV� LQFOXGHG� LQ� WKH�1RWLFH�RI� HQVXLQJ�$QQXDO�*HQHUDO�
0HHWLQJ�IRU�DSSURYDO�E\�WKH�PHPEHUV�

0�V�$VKRN�.XPDU�*R\DO�	�&R���&KDUWHUHG�$FFRXQWDQWV��)LUP�5HJLVWUDWLRQ�1R��������1��KDYH�
IXUQLVKHG�D�FHUWLILFDWH�RI� WKHLU�HOLJLELOLW\�XQGHU�6HFWLRQ�����DQG�����RI� WKH�$FW�DQG� WKH� UXOHV�
IUDPHG�WKHUHXQGHU�IRU�WKH�DSSRLQWPHQW�DV�$XGLWRUV�RI�WKH�&RPSDQ\��$OVR�DV�UHTXLUHG�XQGHU�
UHJXODWLRQ�������G��RI�WKH�/LVWLQJ�5HJXODWLRQV��WKH�DXGLWRUV�KDYH�FRQILUPHG�WKDW�WKH\�KROG�D�YDOLG�
FHUWLILFDWH�LVVXHG�E\�WKH�3HHU�5HYLHZ�%RDUG�RI�WKH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�,QGLD�

7KH�DXGLWRU�UHSRUW�JLYHQ�E\�0�V�'-1<�	�&R���&KDUWHUHG�$FFRXQWDQWV��6WDWXWRU\�$XGLWRUV��RQ�
WKH�)LQDQFLDO�6WDWHPHQWV�RI�WKH�&RPSDQ\�IRU�WKH�ILQDQFLDO�\HDU�HQGHG�0DUFK�����������IRUPV�
SDUW�RI�WKH�$QQXDO�5HSRUW�DQG�VHOI�H[SODQDWRU\��7KHUH�KDV�EHHQ�QR�TXDOLILFDWLRQ��UHVHUYDWLRQ�RU�
DGYHUVH�UHPDUNV�RU�DQ\�GLVFODLPHU�LQ�WKHLU�UHSRUW�

'(7$,/6�,1�5(63(&7�2)�)5$8'6�5(3257('�%<�$8',7256

'XULQJ�WKH�\HDU�XQGHU�UHYLHZ��WKH�6WDWXWRU\�$XGLWRUV�DQG�6HFUHWDULDO�$XGLWRU�KDYH�QRW�UHSRUWHG�
DQ\�LQVWDQFHV�RI�IUDXGV�FRPPLWWHG�LQ�WKH�&RPSDQ\�E\�LWV�2I¿FHUV�RU�(PSOR\HHV�WR�WKH�$XGLW�
&RPPLWWHH�XQGHU�VHFWLRQ���������RI�WKH�&RPSDQLHV�$FW��������GHWDLOV�RI�ZKLFK�QHHGV�WR�EH�
PHQWLRQHG�LQ�WKLV�5HSRUW�

6(&5(7$5,$/�$8',725

3XUVXDQW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ�����UHDG�ZLWK�6HFWLRQ��������RI�WKH�&RPSDQLHV�$FW�������
DQG�WKH�&RPSDQLHV��$SSRLQWPHQW�DQG�5HPXQHUDWLRQ�RI�0DQDJHULDO 3HUVRQQHO��5XOHV��������
WKH�%RDUG� RI�'LUHFWRUV� KDV� DSSRLQWHG�0U��6KDUYLO� 6XWKDU�� 3DUWQHU� RI�0�V��6XWKDU� DQG�6XUWL��
&RPSDQ\� 6HFUHWDU\� LQ� 3UDFWLFH� WR� XQGHUWDNH� WKH� 6HFUHWDULDO� $XGLW� RI� WKH� &RPSDQ\� IRU� WKH�
ILQDQFLDO�\HDU���������7KH�6HFUHWDULDO�$XGLW�UHSRUW�LQ�)RUP�05���IRU�WKH�ILQDQFLDO�\HDU�HQGHG�
0DUFK����� ����LV� HQFORVHG�KHUHZLWK� DV� ³$QQH[XUH�$´� IRUPLQJ� SDUW� RI� WKLV�%RDUG¶V� UHSRUW��
7KHUH�DUH�QR�TXDOLILFDWLRQV��UHVHUYDWLRQV�RU�DGYHUVH�UHPDUNV�PDGH�E\�WKH�6HFUHWDULDO�$XGLWRU�
LQ�KLV�UHSRUW�

3$57,&8/$56�2)�&2175$&76�25�$55$1*(0(176�0$'(�:,7+�5(/$7('�3$57,(6

$OO�UHODWHG�SDUW\�WUDQVDFWLRQV�WKDW�ZHUH�HQWHUHG�LQWR�GXULQJ�WKH�ILQDQFLDO�\HDU�ZHUH�RQ�DQ�DUP¶V�
OHQJWK�EDVLV� DQG�ZHUH� LQ� WKH�RUGLQDU\� FRXUVH�RI� EXVLQHVV��$OO� UHODWHG�SDUW\� WUDQVDFWLRQV�DUH�
SODFHG�EHIRUH�WKH�$XGLW�&RPPLWWHH�DV�DOVR�WKH�%RDUG�IRU�UHYLHZ�DQG�DSSURYDO�

,Q�OLQH�ZLWK�WKH�SURYLVLRQV�RI�WKH�$FW�DQG�/LVWLQJ�5HJXODWLRQV��WKH�&RPSDQ\�KDV�IRUPXODWHG�D�
3ROLF\� RQ�PDWHULDOLW\� RI�5HODWHG�3DUW\� 7UDQVDFWLRQV� DQG� DOVR� RQ� GHDOLQJ�ZLWK�5HODWHG� 3DUW\�
7UDQVDFWLRQV�DQG�5HODWHG�3DUW\�7UDQVDFWLRQV�3ROLF\�LV�XSORDGHG�RQ�WKH�&RPSDQ\¶V�ZHEVLWH�DQG�
FDQ� EH� DFFHVVHG� DW�KWWS���NLQWHFKUHQHZDEOHV�FRP�ZS�FRQWHQW�XSORDGV���������3ROLF\�RQ�
5HODWHG�3DUW\�7UDQVDFWLRQV�SGI��
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7KH�5HJLVWHU�XQGHU�VHFWLRQ�����RI� WKH�$FW� LV�PDLQWDLQHG�DQG�SDUWLFXODUV�RI� WUDQVDFWLRQV�DUH�
HQWHUHG� LQ� WKH�5HJLVWHU��ZKHUHYHU�DSSOLFDEOH��)XUWKHU��VXLWDEOH�GLVFORVXUH�DV� UHTXLUHG�E\� WKH�
DSSOLFDEOH�$FFRXQWLQJ�6WDQGDUGV�KDV�EHHQ�JLYHQ�LQ�WKH�1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��

3XUVXDQW� WR� 6HFWLRQ� �������K�� RI� WKH� &RPSDQLHV� $FW�� ����� UHDG� ZLWK� 5XOH� ����� RI� WKH�
&RPSDQLHV��$FFRXQWV��5XOHV��������)RUP�$2&���DV�$QQH[HG�LQ�³$QQH[XUH�%´�LQ�UHVSHFW�RI�
5HODWHG�3DUW\�7UDQVDFWLRQV�

0$,17$1(1&(�2)�&267�$&&28176�$1'�5(&25'6

'XULQJ�WKH�ILQDQFLDO�\HDU����������WKH�SURYLVLRQV�UHODWHG�WR�PDLQWHQDQFH�RI�FRVW�DFFRXQWV�DQG�
UHFRUGV�XQGHU�6HFWLRQ���������RI�WKH�&RPSDQLHV�$FW�������DUH�QRW�DSSOLFDEOH�WR�WKH�&RPSDQ\�

75$16)(5� 2) 6+$5(6� ,1� )$9285� 2)� ,19(6725� ('8&$7,21� $1'�
3527(&7,21)81'��,(3)��$87+25,7<��

3XUVXDQW� WR� WKH�SURYLVLRQV�RI� WKH�$FW�� UHDG�ZLWK� WKH� ,QYHVWRU�(GXFDWLRQ�DQG�3URWHFWLRQ�)XQG�
$XWKRULW\�5XOHV��WKH�VKDUHV�RQ�ZKLFK�GLYLGHQGV�KDYH�QRW�EHHQ�FODLPHG�IRU���FRQVHFXWLYH�\HDUV�
KDYH�EHHQ�WUDQVIHUUHG�LQ�IDYRXU�RI�,(3)�$XWKRULW\�7KH�&RPSDQ\�KDV�XSORDGHG�FRPSOHWH�GHWDLOV�
RI� VXFK�6KDUHV�ZKLFK�ZHUH�DOUHDG\� WUDQVIHUUHG� WR�'(0$7�$FFRXQW�RI� ,(3)�$XWKRULW\�RQ� LWV�
ZHEVLWH��ZZZ�NLQWHUHQHZDEOHV�FRP��

)XUWKHUPRUH��6KDUHKROGHUV�PD\�FODLP�EDFN�WKH�VKDUHV�ZKLFK�ZHUH�DOUHDG\�FUHGLWHG�DORQJ�ZLWK�
WKH�XQFODLPHG�GLYLGHQG�DPRXQW�IURP�,(3)�$XWKRULW\�DIWHU�IROORZLQJ�WKH�SURFHGXUHV�SUHVFULEHG�
XQGHU�,(3)�5XOHV��7KH�SURFHGXUHV�IRU�FODLPLQJ�WKH�VDPH�LV�DYDLODEOH�DW�ZZZ�PFD�JRY�LQ�DQG�
ZZZ�LHSI�JRY�LQ�

3$57,&8/$56�2)�(03/2<((6

�� 7KH� UDWLR� RI� WKH� UHPXQHUDWLRQ� RI� HDFK� GLUHFWRU� WR� WKH� PHGLDQ� UHPXQHUDWLRQ� RI� WKH�
HPSOR\HHV�RI�WKH�&RPSDQ\�IRU�WKH�ILQDQFLDO�\HDU���������

1R GLUHFWRUV� LV� EHLQJ� SDLG� DQ\� UHPXQHUDWLRQ� H[FHSW� WKH� VLWWLQJ� IHHV� WR� ,QGHSHQGHQW�
'LUHFWRUV�RQO\��KHQFH�QR�UDWLR�LV�ZRUNHG�RXW�

�� 7KH�SHUFHQWDJH�LQFUHDVH�LQ�UHPXQHUDWLRQ�RI�HDFK�GLUHFWRU��&KLHI�)LQDQFLDO�2IILFHU��&KLHI�
([HFXWLYH�2IILFHU��&RPSDQ\�6HFUHWDU\�RU 0DQDJHU��LI�DQ\��LQ�WKH�ILQDQFLDO�\HDU�

1DPH ��LQFUHDVH�LQ�5HPXQHUDWLRQ

0V��6RXP\D�*XSWD�± &KLHI�)LQDQFLDO�2IILFHU �����

0V��5LFKD�6ULYDVWDYD�± &RPSDQ\�6HFUHWDU\ �����

0U��+DUVKDO�9��*DQGKL�� &RPSDQ\�6HFUHWDU\ �������

0U��'D[HVK�3��.DSDGLD�� &KLHI�)LQDQFLDO�2IILFHU �����

�0U��+DUVKDO�9��*DQGKL�UHVLJQHG�IURP�WKH�SRVW�RI�&RPSDQ\�6HFUHWDU\�Z�H�I�����������

�0U��'D[HVK�3��.DSDGLD�UHVLJQHG�IURP�WKH�SRVW�RI�&KLHI�)LQDQFLDO�2IILFHU�Z�H�I�����������
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�� 7KH�SHUFHQWDJH�LQFUHDVH�LQ�WKH�PHGLDQ�UHPXQHUDWLRQ�RI�HPSOR\HHV�IRU�WKH�ILQDQFLDO�\HDU�
���������5HIHU�3RLQW�1R����DERYH

�� 7KH�QXPEHU�RI�SHUPDQHQW�HPSOR\HHV�RQ�WKH�UROOV�RI�&RPSDQ\����HPSOR\HHV�DV�RQ���VW�

0DUFK�������

�� DYHUDJH�SHUFHQWLOH�LQFUHDVH�DOUHDG\�PDGH�LQ�WKH�VDODULHV�RI�HPSOR\HHV�RWKHU�WKDQ�
WKH�PDQDJHULDO� SHUVRQQHO� LQ� WKH� ODVW� ILQDQFLDO� \HDU� DQG� LWV� FRPSDULVRQ�ZLWK� WKH�
SHUFHQWLOH� LQFUHDVH� LQ� WKH�PDQDJHULDO� UHPXQHUDWLRQ� DQG� MXVWLILFDWLRQ� WKHUHRI� DQG�
SRLQW�RXW�LI�WKHUH�DUH�DQ\�H[FHSWLRQDO�FLUFXPVWDQFHV�IRU�LQFUHDVH�LQ�WKH�PDQDJHULDO�
UHPXQHUDWLRQ�

$YHUDJH�LQFUHDVH�LQ�UHPXQHUDWLRQ�RI�HPSOR\HHV�H[FOXGLQJ�.03V��1RW�$SSOLFDEOH
$YHUDJH�LQFUHDVH�LQ�UHPXQHUDWLRQ�RI�.03V��5HIHU�3RLQW�1R����DERYH

,QFUHDVH�LQ�VDODU\�RI�.03�LV�GHFLGHG�EDVHG�RQ�WKH�LQGLYLGXDO�SHUIRUPDQFH��LQIODWLRQ��SUHYDLOLQJ�
LQGXVWU\�WUHQGV�DQG�EHQFKPDUNV�

7KHUH�KDV�EHHQ�QR�LQFUHDVH�LQ�UHPXQHUDWLRQ�RI�HPSOR\HHV�RWKHU�WKDQ�.03V�GXULQJ�WKH�
ILQDQFLDO�\HDU���������

�� $IILUPDWLRQ�WKDW�WKH�UHPXQHUDWLRQ�LV�DV�SHU�WKH�UHPXQHUDWLRQ�SROLF\�RI�WKH�&RPSDQ\��

,W�LV�DIILUPHG�WKDW�WKH�UHPXQHUDWLRQ�LV�DV�SHU�WKH�5HPXQHUDWLRQ�3ROLF\�RI�WKH�&RPSDQ\�

,Q�WHUPV�RI�WKH�SURYLVLRQV�RI�6HFWLRQ���������RI�WKH�$FW��UHDG�ZLWK�5XOHV������DQG������RI�WKH�
&RPSDQLHV� �$SSRLQWPHQW� DQG� 5HPXQHUDWLRQ� RI� 0DQDJHULDO� 3HUVRQQHO�� 5XOHV� ������ D�
VWDWHPHQW�VKRZLQJ�WKH�QDPHV�RI�HPSOR\HHV�DQG�RWKHU�SDUWLFXODUV�RI�WKH�WRS�WHQ�HPSOR\HHV�DQG�
HPSOR\HHV�GUDZLQJ�UHPXQHUDWLRQ�LQ�H[FHVV�RI�WKH�OLPLWV�DV�SURYLGHG�LQ�WKH�VDLG�5XOHV�DUH�VHW�
RXW�LQ�WKH�%RDUG¶V�5HSRUW�DV�DQ�DGGHQGXP�WKHUHWR��+RZHYHU��LQ�WHUPV�RI�SURYLVLRQV�RI�WKH�ILUVW�
SURYLVR�WR�6HFWLRQ��������RI�WKH�$FW��WKLV�$QQXDO�5HSRUW�LV�EHLQJ�VHQW�WR�WKH�PHPEHUV�RI�WKH�
&RPSDQ\�H[FOXGLQJ�WKH�DIRUHVDLG�LQIRUPDWLRQ��7KH�VDLG�LQIRUPDWLRQ�LV�DYDLODEOH�IRU�LQVSHFWLRQ�
DQG�DQ\�PHPEHU�LQWHUHVWHG�LQ�REWDLQLQJ�VXFK�LQIRUPDWLRQ�PD\�ZULWH�WR�WKH�&RPSDQ\�6HFUHWDU\�
IRU�WKH�VDPH�

$118$/�5(7851

3XUVXDQW�WR�6HFWLRQ�������DQG�6HFWLRQ��������D��RI�WKH�&RPSDQLHV�$FW��������WKH�&RPSDQ\�KDV�
SODFHG� D� FRS\� RI� WKH� $QQXDO� 5HWXUQ� DV� DW� 0DUFK� ���� ����� RQ� LWV� ZHEVLWH� DW�
KWWSV���NLQWHFKUHQHZDEOHV�FRP�JHQHUDO�PHHWLQJ�SRVWDO�EDOORW�

&216(59$7,21� 2)� (1(5*<�� 7(&+12/2*<� $%62537,21�� )25(,*1� (;&+$1*(�
($51,1*�$1'�287*2

�$� &216(59$7,212)�(1(5*<�±

D� 6WHSV�WDNHQ RU�LPSDFW�RQ�FRQVHUYDWLRQ�RI�HQHUJ\�
$V�WKH�&RPSDQ\�LV�QRW�HQJDJHG�LQ�DQ\�PDQXIDFWXULQJ�DFWLYLWLHV��LW�GRHV�QRW�XVH�
HQHUJ\��7KH�&RPSDQ\�SURYLGHV�WKH�VHUYLFHV�RI�LQVWDOODWLRQ�DQG�FRPPLVVLRQLQJ�
RI�5HQHZDEOH�(QHUJ\�(TXLSPHQWV�DW�WKH�VLWHV�RI�WKHLU�FXVWRPHUV�
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:H� ZLOO� FRQWLQXH� WR� IRFXV� RQ� WKH� QHZ� WHFKQRORJLHV� WR� UHGXFH� WKH� FRVW� DQG�
LQFUHDVH�JHQHUDWLRQ�

E� 6WHSV�WDNHQ�E\�WKH�&RPSDQ\�IRU�XWLOL]LQJ�DOWHUQDWH�VRXUFHV�RI�HQHUJ\�

<RXU�&RPSDQ\�LV�DOUHDG\�HQJDJHG�LQ�WKH�EXVLQHVV�RIJHQHUDWLRQ RI�HQHUJ\�XVLQJ�
VRODU� HQHUJ\� DQG� WKHUHE\� XVLQJ� HFR�IULHQGO\� VRXUFH� RIJHQHUDWLRQ� RI�
HQHUJ\�)XUWKHU��WKH�&RPSDQ\�LV�DJJUHVVLYHO\�SXUVXLQJ�FRVW�UHGXFWLRQ�DYHQXHV�
ZKLFK�ZLOO�PDNH�WKH�VHFWRU�PRUH�FRVW�HIILFLHQW�JRLQJ�IRUZDUG�

F� &DSLWDO�LQYHVWPHQW�RQ�HQHUJ\�FRQVHUYDWLRQ�HTXLSPHQW��1,/

�%� 7(&+12/2*<�$%62537,21�±

D� (IIRUWV�PDGH�WRZDUGV�WHFKQRORJ\�DEVRUSWLRQ�

7KH�&RPSDQ\�KDV�FRQGXFWHG�D�GHWDLOHG�VWXG\�RQ�WKH�WHFKQRORJ\�DEVRUSWLRQ�DQG�
H[SHULPHQWLQJ�ZLWK�RXU�YDOXH�HQJLQHHULQJ�DSSURDFK�WR�PDNH�RXU�SURMHFWV�PRUH�
HFRQRPLFDOO\�YLDEOH�WR�LPSURYH�HIILFLHQF\��SODQW�DYDLODELOLW\�DQG�RXWSXW�DQG��DV�D�
UHVXOW��SURILWDELOLW\�

E� %HQHILWV�GHULYHG�DV�D�UHVXOW�RI�WKH�DERYH�HIIRUWV�

3URGXFW� LPSURYHPHQW�� FRVW� UHGXFWLRQ�� SURGXFW� GHYHORSPHQW�RSWLPL]DWLRQ�
RISRZHU�JHQHUDWLRQ DQG�6\VWHP�UHOLDELOLW\�LPSURYHPHQW

F� ,QIRUPDWLRQ�UHJDUGLQJ�WHFKQRORJ\�LPSRUWHG��GXULQJ�WKH�ODVW���\HDUV��1�$�

G� ([SHQGLWXUH�LQFXUUHG�RQ�5HVHDUFK�DQG�'HYHORSPHQW��1�$�

�&� )RUHLJQ�([FKDQJH�(DUQLQJV�DQG�2XWJR�±

�D��)RUHLJQ�([FKDQJH�(DUQLQJV��1LO

�E��)RUHLJQ�([FKDQJH�2XW�JR��1LO

6WDWXWRU\�'LVFORVXUHV

7KH�&RPSDQ\�KDV�PDGH�GLVFORVXUHV�LQ�WKLV�5HSRUW�IRU�WKH�LWHPV�SUHVFULEHG�LQ�VHFWLRQ��������RI�
WKH�$FW�DQG�5XOH���RI�WKH�&RPSDQLHV��$FFRXQWV��5XOHV�������WR�WKH�H[WHQW�WKH�WUDQVDFWLRQV�WRRN�
SODFH�RQ�WKRVH�LWHPV�GXULQJ�WKH�ILQDQFLDO�\HDU�XQGHU�UHYLHZ��)XUWKHU��QR�GLVFORVXUH�RU�UHSRUWLQJ�
LV�UHTXLUHG�LQ�UHVSHFW�RI�WKH�IROORZLQJ�LWHPV�DV�WKHUH�ZHUH�QR�WUDQVDFWLRQV�RQ�WKHVH�LWHPV�GXULQJ�
WKH�)LQDQFLDO�<HDU�XQGHU�UHYLHZ�

D� 3XEOLF�'HSRVLWV��'HSRVLW�IURP�WKH�SXEOLF�IDOOLQJ�ZLWKLQ�WKH�DPELW�RI�VHFWLRQ�
���RI�WKH�$FW�DQG�WKH�5XOHV�PDGH�WKHUHRI��

7KH� &RPSDQ\� KDV� QRW� DFFHSWHG� DQ\� GHSRVLWV� IURP� SXEOLF� DQG� DV� VXFK�� QR�
DPRXQW�RQ�DFFRXQW�RI�SULQFLSDO�RU�LQWHUHVW�RQ�SXEOLF�GHSRVLWV�ZDV�RXWVWDQGLQJ�DV�
RQ�WKH�GDWH�RI�WKH�EDODQFH�VKHHW�
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E� ,VVXH� RI� HTXLW\� VKDUHV� ZLWK� GLIIHUHQWLDO� ULJKWV� DV� WR� GLYLGHQG�� YRWLQJ� RU�
RWKHUZLVH�

'XULQJ�WKH�)LQDQFLDO�<HDU�XQGHU�UHYLHZ��WKH�&RPSDQ\�KDV�QRW�LVVXHG�VKDUHV�ZLWK�
GLIIHUHQWLDO�YRWLQJ�ULJKWV�DV�WR�GLYLGHQG��YRWLQJ�RU�RWKHUZLVH�

F� ,VVXH� RI� VKDUHV� �LQFOXGLQJ� VZHDW� HTXLW\� VKDUHV�� WR� HPSOR\HHV� RI� WKH�
&RPSDQ\�XQGHU�DQ\�VFKHPH�
<RXU�&RPSDQ\�KDV�QRW�LVVXHG�DQ\�VKDUHV�LQFOXGLQJ�VZHDW�HTXLW\�VKDUHV�WR�
HPSOR\HHV�RI�WKH�FRPSDQ\�XQGHU�DQ\�VFKHPH�GXULQJ�WKH�)LQDQFLDO�<HDU�XQGHU�
UHYLHZ�

G� 1HLWKHU� WKH� 0DQDJLQJ� 'LUHFWRU�V�� QRU� WKH� :KROH�WLPH� 'LUHFWRU�V�� RI� WKH�
&RPSDQ\�UHFHLYH�DQ\�UHPXQHUDWLRQ�RU�FRPPLVVLRQ�IURP�LWV�VXEVLGLDU\�

7KHUH�LV�QR�GLVFORVXUH�UHTXLUHG�DV�WR�UHFHLSW�RI�UHPXQHUDWLRQ�RU�FRPPLVVLRQ�E\�
WKH�0DQDJLQJ�'LUHFWRU�V����:KROH�7LPH�'LUHFWRU�V� IURP�D�VXEVLGLDU\�RI�WKH�
&RPSDQ\�

H� 'LVFORVXUH�XQGHU�VHFWLRQ�������RI�WKH�&RPSDQLHV�$FW�������

7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�VFKHPH�RI�SURYLVLRQ�RI�PRQH\�IRU�WKH�SXUFKDVH�
RI�LWV�RZQ�VKDUHV�E\�HPSOR\HHV�RU�E\�WUXVWHHV�IRU�WKH�EHQHILW�RI�HPSOR\HHV��1R�
GLVFORVXUH�LV�UHTXLUHG�XQGHU�VHFWLRQ�������F��RI�WKH�&RPSDQLHV�$FW�������UHDG�
ZLWK�5XOH������RI�&RPSDQLHV��6KDUH�&DSLWDO�DQG�'HEHQWXUHV��5XOHV�������� LQ�
UHVSHFW�RI�YRWLQJ�ULJKWV�QRW�H[HUFLVHG�GLUHFWO\�E\�WKH�HPSOR\HHV�RI�WKH�&RPSDQ\�
DV�WKH�SURYLVLRQV�RI�WKH�VDLG�VHFWLRQ�DUH�QRW�DSSOLFDEOH�GXULQJ�WKH�SHULRG�XQGHU�
UHYLHZ�

I� 'LVFORVXUH� XQGHU� WKH� 6H[XDO� +DUDVVPHQW� RI� :RPHQ� $W� :RUNSODFH�
�3UHYHQWLRQ��3URKLELWLRQ�$QG�5HGUHVVDO��$FW�������

6LQFH�� WKHUH� LV� QR�ZRPDQ� HPSOR\HH� LQ� WKH�&RPSDQ\�� LW� ZDV� QRW� UHTXLUHG� WR�
IRUPXODWH�DQG�DGRSW�D�3ROLF\�RQ�3UHYHQWLRQ�RI�6H[XDO�+DUDVVPHQW�LQ�OLQH�ZLWK�
WKH� UHTXLUHPHQWV� RI� 7KH� 6H[XDO� +DUDVVPHQW� RI� :RPHQ� DW� :RUNSODFH�
�3UHYHQWLRQ��3URKLELWLRQ�DQG�5HGUHVVDO��$FW�������

J� 6LJQLILFDQW�DQG�0DWHULDO�2UGHUV�3DVVHG�E\�WKH�5HJXODWRUV�RU�&RXUWV�

7KHUH� KDYH� EHHQ� QR� DQ\� RWKHU� VLJQLILFDQW� DQG� PDWHULDO� RUGHUV� SDVVHG� E\�
5HJXODWRUV�RU�&RXUWV�RU�7ULEXQDOV� LPSDFWLQJ� WKH�JRLQJ�FRQFHUQ�VWDWXV�DQG�WKH�
IXWXUH�RSHUDWLRQV�RI�WKH�&RPSDQ\�

K� 7KHUH�LV�QR�&RUSRUDWH�,QVROYHQF\�5HVROXWLRQ�3URFHVV�LQLWLDWHG�XQGHU�WKH�
,QVROYHQF\�DQG�%DQNUXSWF\�&RGH�������

7KHUH�ZHUH�QR�DSSOLFDWLRQ�DJDLQVW�WKH�&RPSDQ\�KDV�EHHQ�ILOHG�RU�LV�
SHQGLQJ�XQGHU�WKH�,QVROYHQF\�DQG�%DQNUXSWF\�&RGH��������QRU�WKH�
&RPSDQ\�KDV�GRQH�DQ\�RQH�WLPH�VHWWOHPHQW�ZLWK�DQ\�%DQN�RU�)LQDQFLDO�
LQVWLWXWLRQV�
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$&.12:/('*(0(176�

7KH�'LUHFWRUV�WKDQN�WKH�LQYHVWRUV�IRU�UHSRVLQJ�FRQILGHQFH�LQ�.LQWHFK��7KH�'LUHFWRUV�DUH�DOVR�JUDWHIXO�
WR�DOO�HPSOR\HHV��ZKR�DUH�FRPPLWWHG� WR�VWURQJ�ZRUN�HWKLFV��H[FHOOHQFH� LQ�SHUIRUPDQFH��H[WUHPHO\�
SURIHVVLRQDOLVP�DQG�FRPPHQGDEOH� WHDPZRUN�DQG�KDYH� WKULYHG� LQ�D�FKDOOHQJLQJ�HQYLURQPHQW��7KH�
'LUHFWRUV�DUH�GHHSO\�JUDWHIXO�IRU�HYHU\�SHUVRQ�ZKR�ULVNHG�WKHLU�OLIH�DQG�VDIHW\�WR�ILJKW�WKLV�&29,'����
SDQGHPLF��7KH�'LUHFWRUV DSSUHFLDWH�DQG�YDOXH�WKH�FRQWULEXWLRQ�PDGH�E\�HYHU\�HPSOR\HH�WR�FRPEDW�
&29,'����7KH�%RDUG�DOVR�ZRXOG�OLNH�WR�WKDQN�RXU�VKDUHKROGHUV��YHQGRUV��VHUYLFH�SURYLGHUV��EDQNHUV�
DQG�DOO�RWKHU�VWDNHKROGHUV�IRU�WKHLU FRQWLQXHG�DQG�FRQVLVWHQW�VXSSRUW�WR�WKH�&RPSDQ\�GXULQJ�WKH�\HDU�
)LQDOO\��WKH�'LUHFWRUV�ZLVK�WR�H[SUHVV�WKHLU�JUDWLWXGH�WR�WKH�PHPEHUV�IRU�WKHLU�XQZDYHULQJ�WUXVW�DQG�
VXSSRUW��<RXU�'LUHFWRUV�WUXVW�WKDW�\RX�ZLOO�FRQVLGHU�WKH�ZRUNLQJ�UHVXOWV�VDWLVIDFWRU\�

)RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG
.,17(&+�5(1(:$%/(6�/,0,7('

3ODFH��'HOKL
'DWH�������������

.+86+%22�6,1*+$/
&+$,50$1	�0$1$*,1*�',5(&725
�',1����������
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)RUP�1R��05��
6(&5(7$5,$/�$8',7�5(3257

)25�7+(�),1$1&,$/�<($5�(1'('���VW 0DUFK������

>3XUVXDQW�WR�6HFWLRQ��������RI�WKH�&RPSDQLHV�$FW�������DQG�5XOH�1R���RI�WKH�&RPSDQLHV�
�$SSRLQWPHQW�DQG�5HPXQHUDWLRQ�3HUVRQQHO��5XOHV������@

7R�
7KH�0HPEHUV�
.LQWHFK�5HQHZDEOHV�/LPLWHG
&,1��/�����*-����3/&������
.LQWHFK +RXVH�����6KLYDOLN�3OD]D�
2SS��$0$��,,0�5RDG�
$KPHGDEG��������

:H�KDYH�FRQGXFWHG�WKH�VHFUHWDULDO�DXGLW�RI�WKH�FRPSOLDQFH�RI�DSSOLFDEOH�VWDWXWRU\�SURYLVLRQV�DQG�
WKH� DGKHUHQFH� WR� JRRG� FRUSRUDWH� SUDFWLFHV� E\ 0�6�� .,17(&+� 5(1(:$%/(6 /,0,7('�
�KHUHLQDIWHU�FDOOHG�WKH�´&RPSDQ\µ���6HFUHWDULDO�$XGLW�ZDV�FRQGXFWHG�LQ�D�PDQQHU�WKDW�SURYLGHG�
XV� D� UHDVRQDEOH� EDVLV� IRU� HYDOXDWLQJ� WKH� FRUSRUDWH� FRQGXFWV�VWDWXWRU\� FRPSOLDQFHV� DQG�
H[SUHVVLQJ�RXU�RSLQLRQ�WKHUHRQ�

%DVHG�RQ�RXU�YHULILFDWLRQ�RI�WKH�&RPSDQ\·V ERRNV��SDSHUV��PLQXWH�ERRNV��IRUPV�DQG�UHWXUQV�ILOHG�
DQG�RWKHU�UHFRUGV�PDLQWDLQHG�E\�WKH�&RPSDQ\�DQG�DOVR�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�&RPSDQ\��
LWV� RIILFHUV�� DJHQWV� DQG� DXWKRUL]HG� UHSUHVHQWDWLYHV� GXULQJ� WKH� FRQGXFW� RI� VHFUHWDULDO� DXGLW�:H�
KHUHE\�UHSRUW�WKDW�LQ�RXU�RSLQLRQ��WKH�&RPSDQ\�KDV��GXULQJ�WKH�DXGLW�SHULRG�FRYHULQJ�WKH�ILQDQFLDO�
\HDU�HQGHG�RQ���VW 0DUFK������ FRPSOLHG�ZLWK�WKH�VWDWXWRU\�SURYLVLRQV�OLVWHG�KHUHXQGHU�DQG�DOVR�
WKDW�WKH�&RPSDQ\�KDV�SURSHU�%RDUG�SURFHVVHV�DQG�FRPSOLDQFH�PHFKDQLVP�LQ�SODFH�WR�WKH�H[WHQW��
LQ�WKH�PDQQHU�DQG�VXEMHFW�WR�WKH�UHSRUWLQJ�PDGH�KHUHLQDIWHU�

:H�KDYH�H[DPLQHG�RQ�WKH�WHVW�EDVLV�ERRNV��SDSHUV��PLQXWH�ERRNV��IRUPV�DQG�UHWXUQV�ILOHG�DQG�RWKHU�
UHFRUGV�PDLQWDLQHG�E\�&RPSDQ\�DQG�SURGXFHG�EHIRUH�XV� IRU� WKH�DXGLW�SHULRG��DFFRUGLQJ� WR� WKH�
SURYLVLRQV�RI�

�L� 7KH�&RPSDQLHV�$FW��������WKH�$FW��DQG�WKH�5XOHV�PDGH�WKHUHXQGHU��
�LL� 7KH�6HFXULWLHV�&RQWUDFWV��5HJXODWLRQ��$FW��������¶6&5$·��DQG�WKH�5XOHV�PDGH�WKHUHXQGHU�
�LLL� 7KH�'HSRVLWRULHV�$FW�������DQG�WKH�5HJXODWLRQV��DV�DPHQGHG�IURP�WLPH�WR�WLPH�DQG�%\H�

ODZV�IUDPHG�WKHUHXQGHU��
�LY� )RUHLJQ� ([FKDQJH� 0DQDJHPHQW� $FW�� ����� DQG� WKH� UXOHV� DQG� UHJXODWLRQV� PDGH�

WKHUHXQGHU�WR�WKH�H[WHQW�RI�)RUHLJQ�'LUHFW�,QYHVWPHQW��2YHUVHDV�'LUHFW�,QYHVWPHQW�DQG�
([WHUQDO�&RPPHUFLDO�%RUURZLQJV�

�Y� 7KH�IROORZLQJ�5HJXODWLRQV�DQG�*XLGHOLQHV�SUHVFULEHG�XQGHU�WKH�6HFXULWLHV�DQG�([FKDQJH�
%RDUG�RI�,QGLD�$FW��������¶6(%,�$FW·��YL]���
�D�� 7KH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��6XEVWDQWLDO�$FTXLVLWLRQ�RI�6KDUHV�DQG�

7DNHRYHUV��5HJXODWLRQV�������
�E�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD� �3URKLELWLRQ� RI� ,QVLGHU� 7UDGLQJ��

5HJXODWLRQV�������
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�F� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD� �,VVXH� RI� &DSLWDO� DQG� 'LVFORVXUH
5HTXLUHPHQWV�� 5HJXODWLRQV�� ������1RW� DSSOLFDEOH� WR� WKH� &RPSDQ\� GXULQJ� WKH�
DXGLW�SHULRG�

�G�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD� �6KDUH� %DVHG� (PSOR\HH�
%HQHILWV�5HJXODWLRQV�������� �1RW� DSSOLFDEOH� WR� WKH�&RPSDQ\�GXULQJ� WKH�DXGLW�
SHULRG�

�H�� 7KH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��,VVXH�DQG�/LVWLQJ�RI�'HEW�6HFXULWLHV��
5HJXODWLRQV������� �1RW�DSSOLFDEOH�WR�WKH�&RPSDQ\�GXULQJ�WKH�DXGLW�SHULRG�

�I�� � 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD� �5HJLVWUDUV� WR� DQ� ,VVXH� DQG� 6KDUH�
7UDQVIHU�$JHQWV��5HJXODWLRQV�������UHJDUGLQJ�WKH�&RPSDQLHV�$FW�DQG�GHDOLQJ�ZLWK�
FOLHQW�

�J� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD� �'HOLVWLQJ� RI� (TXLW\� 6KDUHV��
5HJXODWLRQV�����������1RW�DSSOLFDEOH�WR�WKH�&RPSDQ\�GXULQJ�WKH�DXGLW�SHULRG�DQG

�K� 7KH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��%X\EDFN�RI�6HFXULWLHV��5HJXODWLRQV��
����� �1RW�DSSOLFDEOH�WR�WKH�&RPSDQ\�GXULQJ�WKH�DXGLW�SHULRG�

�YL� 7KH�&RPSDQ\�KDV�QRW�LGHQWLILHG�DQ\�RWKHU�VSHFLILF�ODZV�ZKLFK�DUH�SUHVHQWO\�DSSOLFDEOH�
WR�LW�

:H�KDYH�DOVR�H[DPLQHG�FRPSOLDQFH�ZLWK�WKH�DSSOLFDEOH�&ODXVHV��5HJXODWLRQV�RI�WKH�IROORZLQJ�

�L� 0DQGDWRU\�6HFUHWDULDO�6WDQGDUGV�LVVXHG�E\�7KH�,QVWLWXWH�RI�&RPSDQ\�6HFUHWDULHV�
RI�,QGLD���DQG

�LL�� 3URYLVLRQV� RI� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD� �/LVWLQJ� 2EOLJDWLRQV� DQG�
'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������

:H�IXUWKHU�UHSRUW�� �WKDW�FRPSOLDQFH�E\�WKH�&RPSDQ\�RI�DSSOLFDEOH�ILQDQFLDO� ODZV�� OLNH�GLUHFW�DQG�
LQGLUHFW�WD[�ODZV��KDV�QRW�EHHQ�UHYLHZHG�LQ�WKLV�$XGLW�VLQFH�WKH�VDPH�KDYH�EHHQ�VXEMHFW�WR�UHYLHZ�
E\�7D[�$XGLWRU���2WKHU�GHVLJQDWHG�SURIHVVLRQDOV�

:H�IXUWKHU�UHSRUW�WKDW��GXULQJ�WKH�\HDU�XQGHU�UHYLHZ�WKH�&RPSDQ\�KDV�FRPSOLHG�ZLWK�WKH�SURYLVLRQV�
RI�WKH�$FW��5XOHV��5HJXODWLRQV��*XLGHOLQHV��6WDQGDUGV��HWF��PHQWLRQHG�DERYH��

:H�KDYH�REVHUYHG� WKDW� WKH�&RPSDQ\�KDV�UHSRUWHG� WKH�FKDQJHV� LQ� LQIRUPDWLRQ�DERXW�SURPRWHUV��
PHPEHUV� RI� SURPRWHU� JURXS�� GLUHFWRU�V��� DQG� GHVLJQDWHG� SHUVRQV� RI� WKH� &RPSDQ\� ZLWK� WKH�
GHVLJQDWHG� GHSRVLWRU\� SXUVXDQW� WR� 6(%,� FLUFXODU6(%,�+2�,6'�,6'�&,5�3���������� GDWHG�
6HSWHPEHU�����������DIWHU�WKH�H[SLU\�RI�ILQDQFLDO�\HDU�

:HIXUWKHU�UHSRUW�WKDW�
D� WKH %RDUG� RI� 'LUHFWRUV� RI� WKH� &RPSDQ\� LV� GXO\� FRQVWLWXWHG� ZLWK� SURSHU� EDODQFH� RI�

([HFXWLYH�'LUHFWRUV��1RQ�([HFXWLYH�'LUHFWRUV�DQG�,QGHSHQGHQW�'LUHFWRUV��7KH�FKDQJHV�
LQ�WKH�FRPSRVLWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV���&RPPLWWHH�V��WKDW�WRRN�SODFH�GXULQJ�WKH�
SHULRG�XQGHU�UHYLHZ�ZHUH�FDUULHG�RXW�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�$FW�
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E� $GHTXDWH�QRWLFHV�ZHUH�JLYHQ�WR�DOO�WKH�GLUHFWRUV�WR�VFKHGXOH�WKH�%RDUG�0HHWLQJV��$JHQGD�
DQG�GHWDLOHG�QRWHV�RQ�$JHQGD�ZHUH�VHQW�DW�OHDVW�VHYHQ�GD\V�LQ�DGYDQFH��DQG�D�V\VWHP�
H[LVWV� IRU�VHHNLQJ�DQG�REWDLQLQJ� IXUWKHU� LQIRUPDWLRQ�DQG�FODULILFDWLRQV�RQ�WKH�$JHQGD�
LWHPV�EHIRUH� WKH�PHHWLQJ�DQG� IRU�PHDQLQJIXO�SDUWLFLSDWLRQ�DW� WKH PHHWLQJ�$V�SHU� WKH�
PLQXWHV� RI� WKH�PHHWLQJV� GXO\� UHFRUGHG� DQG� VLJQHG� E\� WKH� &KDLUPDQ�� WKHUH�ZHUH� QR�
GLVVHQWLQJ�YLHZV�PHQWLRQHG�E\�WKH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��$OO�WKH�GHFLVLRQV�
RI�WKH�%RDUG�DQG�&RPPLWWHHV�ZHUH�FDUULHG�RXW�ZLWK�UHTXLVLWH�PDMRULW\�

F� %DVHG�RQ�WKH�JHQHUDO�UHYLHZ�RI�FRPSOLDQFH�PHFKDQLVPV�HVWDEOLVKHG�E\�WKH�FRPSDQ\�DQG�
RQ�WKH�EDVLV�RI�PDQDJHPHQW�UHSUHVHQWDWLRQ��WKHUH�DUH�DGHTXDWH�V\VWHPV�DQG�SURFHVVHV�
LQ�WKH�&RPSDQ\�FRPPHQVXUDWH�ZLWK�WKH�VL]H�DQG�RSHUDWLRQV�RI�WKH�&RPSDQ\�WR�PRQLWRU�
DQG�HQVXUH�FRPSOLDQFH�ZLWK�DOO�WKH�DSSOLFDEOH�ODZV��UXOHV��UHJXODWLRQV�DQG�JXLGHOLQHV��
VWDQGDUGV�HWF�

:H� IXUWKHU� UHSRUW� WKDW� GXULQJ� WKH� DXGLW� SHULRG� WKH� &RPSDQ\� KDV� FRQGXFWHG� IROORZLQJ� VSHFLILF
DFWLRQV�HYHQWV�ZKLFK�FRXOG�KDYH�D�PDMRU�EHDULQJ�RQ� WKH�&RPSDQ\·V�DIIDLUV� LQ�SXUVXDQFH�RI� WKH�
DERYH�UHIHUUHG�ODZV��UXOHV��UHJXODWLRQV��JXLGHOLQHV��VWDQGDUGV��HWF��UHIHUUHG�WR�DERYH�

�� 0U�� *DXUDQN� 6LQJKDO� DQG� 0U�� $GLW\D� 6LQJKDO �$FTXLUHUV�� KDYH� PDGH� DQ� RSHQ� RIIHU�
SXUVXDQW�WR�WKH�SURYLVLRQV�RI�5HJXODWLRQ������DQG���RI�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�
,QGLD�D��6XEVWDQWLDO�$FTXLVLWLRQ�RI�6KDUHV�DQG 7DNHRYHUV��5HJXODWLRQV������ WR�DFTXLUH�
��������HTXLW\�VKDUHV�UHSUHVHQWLQJ��������RI�WKH�WRWDO�SDLG�XS�HTXLW\�VKDUH�FDSLWDO�RI�
WKH�&RPSDQ\��7KH�RSHQ�RIIHU�SURFHVV�KDV�EHHQ�FRPSOHWHG�RQ��WK 'HFHPEHU�������

�� &KDQJH�LQ�0DQDJHPHQW�DQG�3URPRWHU��SURPRWHU�JURXS�WRRN�SODFH�GXULQJ�WKH�\HDU�

)RU��6XWKDU�	�6XUWL
&RPSDQ\�6HFUHWDULHV�����������������������������������������������������������������������������
)LUP�5HJ��1R���3����*-������

6KDUYLO�%��6XWKDU
3DUWQHU
0HP��1R���)�����
&�2�3��1R��������
8',1�)������'���������
3�5��1R������������

'DWH������������
3ODFH��$KPHGDEDG
8',1�JHQHUDWHG�RQ�����������
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7R�
7KH�0HPEHUV�
.LQWHFK�5HQHZDEOHV�/LPLWHG
&,1��/�����*-����3/&������
.LQWHFK�+RXVH�����6KLYDOLN�3OD]D�
2SS��$0$��,,0�5RDG�
$KPHGDEG��������

2XU�UHSRUW�RI�HYHQ�GDWH�SURYLGHG�LQ�)RUP�05���LV�WR�EH�UHDG�DORQJ�ZLWK�WKLV�OHWWHU�
�� 0DLQWHQDQFH�RI�VHFUHWDULDO�UHFRUGV�LV�WKH�UHVSRQVLELOLW\�RI�WKH�PDQDJHPHQW�RI�WKH�&RPSDQ\��

2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�VHFUHWDULDO�UHFRUGV�EDVHG�RQ�P\�DXGLW�
�� :H�KDYH�IROORZHG�WKH�DXGLW�SUDFWLFHV�DQG�SURFHVVHV�DV�ZHUH�DSSURSULDWH�WR�REWDLQ�UHDVRQDEOH�

DVVXUDQFH�DERXW�WKH�FRUUHFWQHVV�RI�WKH�FRQWHQWV�RI�WKH�VHFUHWDULDO�UHFRUGV��7KH�YHULILFDWLRQ�
ZDV�GRQH�RQ�WHVW�EDVLV�WR�HQVXUH�WKDW�FRUUHFW�IDFWV�DUH�UHIOHFWHG�LQ�VHFUHWDULDO�UHFRUGV��:H�
EHOLHYH� WKDW� WKH� SURFHVVHV� DQG� SUDFWLFHV�� ZH� IROORZHG� SURYLGH� D� UHDVRQDEOH� EDVLV� IRU� RXU�
RSLQLRQ�

�� :H�KDYH�QRW�YHULILHG�WKH�FRUUHFWQHVV�DQG�DSSURSULDWHQHVV�RI�ILQDQFLDO�UHFRUGV�DQG�%RRNV�RI�
$FFRXQWV�RI�WKH�&RPSDQ\�

�� :KHUH�HYHU�UHTXLUHG��ZH�KDYH�REWDLQHG�WKH�0DQDJHPHQW�UHSUHVHQWDWLRQ�DERXW�WKH�FRPSOLDQFH�
RI�ODZV��UXOHV�DQG�UHJXODWLRQV�DQG�KDSSHQLQJ�RI�HYHQWV�HWF�

�� 7KH� FRPSOLDQFH� RI� SURYLVLRQV� RI� &RUSRUDWH� DQG� RWKHU� DSSOLFDEOH� ODZV�� UXOHV�� UHJXODWLRQV��
VWDQGDUGV� LV� WKH� UHVSRQVLELOLW\� RI� PDQDJHPHQW�� 2XU� H[DPLQDWLRQ� ZDV� OLPLWHG� WR� WKH�
YHULILFDWLRQ�RI�SURFHGXUH�RQ�WHVW�EDVLV��IRU�WKH�SXUSRVH�RI�LVVXLQJ�6HFUHWDULDO�$XGLW�5HSRUW�

�� 7KH�6HFUHWDULDO�$XGLW�UHSRUW�LV�QHLWKHU�DQ�DVVXUDQFH�DV�WR�WKH�IXWXUH�YLDELOLW\�RI�WKH�&RPSDQ\�
QRU�WKH�HIILFDF\�RU�HIIHFWLYHQHVV�ZLWK�ZKLFK�WKH�PDQDJHPHQW�KDV�FRQGXFWHG�WKH�DIIDLUV�RI�WKH�
&RPSDQ\�

�� :H�KDYH�FRQGXFWHG�RXU�DXGLW�LQ�WKH�PDQQHU�VSHFLILHG�XQGHU�6HFWLRQ�����RI�WKH�&RPSDQLHV�
$FW�������DQG�5XOHV�PDGH�WKHUH�XQGHU��ZKLFK�VHHNV�DQ�RSLQLRQ�DQG�UHDVRQDEOH�DVVXUDQFH�
DERXW�WKH�FRPSOLDQFH�VWDWXV�RI�YDULRXV�DSSOLFDEOH�DFWV�DQG�UXOHV�WR�WKH�&RPSDQ\�

)RU��6XWKDU�	�6XUWL
&RPSDQ\�6HFUHWDULHV�����������������������������������������������������������������������������
)LUP�5HJ��1R���3����*-������

6KDUYLO�%��6XWKDU
3DUWQHU
0HP��1R���)�����
&�2�3��1R��������
8',1��)������'���������
3�5��1R������������

'DWH������������
3ODFH��$KPHGDEDG
8',1�JHQHUDWHG�RQ�����������
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)250�$2&��

�3XUVXDQW�WR�FODXVH��K��RI�VXE�VHFWLRQ�����RI�VHFWLRQ�����RI�WKH�$FW�DQG�5XOH������RI�WKH�&RPSDQLHV �$FFRXQWV��5XOHV��
�����

)RUP�IRU�'LVFORVXUH�RI�SDUWLFXODUV�RI�FRQWUDFWV�DUUDQJHPHQWV�HQWHUHG�LQWR�E\�WKH�&RPSDQ\�ZLWK�UHODWHG�SDUWLHV�UHIHUUHG�
WR�LQ�VXE�VHFWLRQ�����RI�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������LQFOXGLQJ�FHUWDLQ�DUP¶V�OHQJWK�WUDQVDFWLRQV�XQGHU�WKLUG�
SURYLVR�WKHUHWR�

���'HWDLOV�RI�FRQWUDFWV�RU�DUUDQJHPHQWV�RU�WUDQVDFWLRQV�QRW�DW�$UP¶V�OHQJWK�EDVLV�

6O��
1R

3DUWLFXODUV 'HWDLOV

D� 1DPH��V��RI�WKH�UHODWHG�SDUW\�	�QDWXUH�RI�UHODWLRQVKLS

7KHUH�ZHUH�QR�WUDQVDFWLRQ
RU DUUDQJHPHQWV�ZKLFK��ZHUH�QRW��

DW��DUP¶V�OHQJWK�EDVLV�

E� 1DWXUH�RI�FRQWUDFWV�DUUDQJHPHQWV�WUDQVDFWLRQV

F� 'XUDWLRQ�RI�WKH�FRQWUDFWV�DUUDQJHPHQWV��WUDQVDFWLRQV

G�
6DOLHQW�WHUPV�RI�WKH�FRQWUDFWV�RU�DUUDQJHPHQWV�RU�WUDQVDFWLRQV�LQFOXGLQJ�
WKH�YDOXH��LI�DQ\

H�
-XVWLILFDWLRQ�IRU�HQWHULQJ�LQWR�VXFK�FRQWUDFWV�RU�DUUDQJHPHQWV�RU�
WUDQVDFWLRQV

I� 'DWH�V���RI�DSSURYDO�E\�WKH�%RDUG

J� $PRXQWV�SDLG�DV�DGYDQFHV��LI�DQ\

K�
'DWH�RQ�ZKLFK�WKH�VSHFLDO�UHVROXWLRQ�ZDV�SDVVHG�LQ�*HQHUDO�PHHWLQJ�DV�
UHTXLUHG�XQGHU�ILUVW�SURYLVR�WR�6HFWLRQ����

����'HWDLOV�RI�PDWHULDO�FRQWUDFWV�RU�DUUDQJHPHQWV�RU�WUDQVDFWLRQV�DW�$UP¶V�OHQJWK�EDVLV�

6O��1R 3DUWLFXODUV 'HWDLOV

D� 1DPH�V��RI�WKH�UHODWHG�SDUW\ .LQWHFK�6\QHUJ\�3ULYDWH�/LPLWHG

E� 1DWXUH�RI�5HODWLRQVKLS (QWLW\�FRQWUROOHG�E\�3URPRWHUV
F� 1DWXUH�RI�FRQWUDFWV��DUUDQJHPHQWV�WUDQVDFWLRQ 6XSSO\�RI�*RRGV
G� 'XUDWLRQ�RI�WKH�FRQWUDFWV�DUUDQJHPHQWV��WUDQVDFWLRQ �����������WR�����������
H� 6DOLHQW�WHUPV�RI�WKH�FRQWUDFWV�RU�DUUDQJHPHQWV�RU�

WUDQVDFWLRQV�LQFOXGLQJ�WKH�YDOXH���LI�DQ\��
6XSSO\�RI�*RRGV���5V����������

I� 'DWH�V��RI�DSSURYDO�E\�WKH�%RDUG��LI�DQ\�� ������������6LQFH�WKHVH�537V�DUH�LQ�WKH�
RUGLQDU\�FRXUVH�RI�EXVLQHVV�DQG�DUH�DW�WKH�
DUP
V�OHQJWK EDVLV��DSSURYDO�RI�WKH�%RDUG�LV QRW�
DSSOLFDEOH� +RZHYHU��WKHVH�DUH�UHSRUWHG�WR�WKH�
$XGLW�&RPPLWWHH���%RDUG�DW WKHLU�TXDUWHUO\�
PHHWLQJV���

K� $PRXQW�SDLG�DV�DGYDQFH��LI�DQ\����ൠ�,Q�ODNKV� 1�$�

1RWH���$OO�UHODWHG�SDUW\�WUDQVDFWLRQV�DUH�HQWHUHG�IRU�DUP¶V�OHQJWK�EDVLV�DQG�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��ZKLFK�LV�
DSSURYHG�E\�$XGLW�&RPPLWWHH�DQG�UHYLHZHG�E\�6WDWXWRU\�$XGLWRUV��7KH�DERYH�GLVFORVXUHV�RQ�PDWHULDO�
WUDQVDFWLRQV�DUH�EDVHG�RQ�WKUHVKROG�RI�����RI�WXUQRYHU�IRU�WKH�SXUSRVH�RI�6HFWLRQ��������RI�WKH�$FW�

)RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG
.,17(&+�5(1(:$%/(6�/,0,7('

3ODFH��'HOKL
'DWH�����WK $XJXVW������

.+86+%22�6,1*+$/
0$1$*,1*�',5(&725
�',1����������
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<RXU�'LUHFWRUV�KDYH�SOHDVXUH�LQ�SUHVHQWLQJ�WKH�PDQDJHPHQW�GLVFXVVLRQ�DQG�DQDO\VLV�UHSRUW�IRU�WKH�\HDU�HQGHG�RQ�0DUFK�
���������

,1752'8&7,21

7KLV�0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV��³0'	$´��IRU�.LQWHFK�5HQHZDEOHV�OLPLWHG��³.5/´��GLVFXVVHV�RXU�ILQDQFLDO�
DQG�RSHUDWLQJ�SHUIRUPDQFH��EXVLQHVV�LQGLFDWRUV�DQG�RXWORRN�IURP�PDQDJHPHQW¶V�YLHZSRLQW��
7KLV GRFXPHQW�VKRXOG�EH�UHDG� LQ� LWV�HQWLUHW\�DQG� LV� LQWHQGHG�WR�FRPSOHPHQW�DQG�VXSSOHPHQW�.5/¶V�DXGLWHG�)LQDQFLDO�
6WDWHPHQWV�IRU�WKH�\HDU�HQGHG�0DUFK�����������7KLV�0'	$�FRQWDLQV�LQIRUPDWLRQ�IURP�WKH�)LQDQFLDO�6WDWHPHQWV�IRU�WKH�
\HDUV�HQGHG�0DUFK����������DQG�������7KH�ILQDQFLDO�LQIRUPDWLRQ�WKDW�DSSHDUV�WKURXJKRXW�RXU�0'	$�LV�FRQVLVWHQW�ZLWK�
WKH� )LQDQFLDO� 6WDWHPHQWV�� 7KLV� 0'	$� DOVR� LQFOXGHV� FHUWDLQ� PHDVXUHV� VXFK� DV� (%,7'$�� (%,7'$� PDUJLQ�� DGMXVWHG�
(%,7'$��DGMXVWHG�(%,7'$�PDUJLQ�DQG�IUHH�FDVK�IORZ��

'XULQJ�WKH�SHULRG�XQGHU�UHYLHZ��WKH�&RPSDQ\�KDG�EHHQ�HQJDJHG�LQ�WKH�EXVLQHVV�RI�SRZHU�JHQHUDWLRQ��HOHFWULF�SRZHU��
OLJKW�DQG�VXSSO\�DQG�WR�JHQHUDWH�DQG�DFFXPXODWH�HOHFWULF�SRZHU�DQG�UHQHZDEOH�HQHUJ\�L�H��ZLQG��VRODU�EXW�RQ�'HFHPEHU�
��������WKH�&RPSDQ\�KDV�EHHQ�DFTXLUHG E\�QHZ�SURPRWHUV��.LQWHFK�5HQHZDEOHV�/LPLWHG�LV�D�3XEOLF�/LPLWHG�&RPSDQ\�
OLVWHG� ZLWK� %6(� /LPLWHG� �)RUPHUO\� NQRZQ� DV� %RPED\� 6WRFN� ([FKDQJH�� KDYLQJ� LWV� &RUSRUDWH� ,GHQWLILFDWLRQ� 1XPEHU�
/�����*-����3/&�������DQG�LQFRUSRUDWHG�LQ�\HDU�������

'XULQJ�WKH�SHULRG��DQ�2SHQ�2IIHU�IRU�DFTXLVLWLRQ�RI�����������(TXLW\�6KDUHV�IURP�VKDUHKROGHUV�RI�WKH�&RPSDQ\�E\�0U��
*DXUDQN�6LQJKDO�DQG�0U��$GLW\D�6LQJKDO�ZKLFK�KDG�FORVHG�RQ�1RYHPEHU����������RQ�SD\PHQW�RI�SXUFKDVH�FRQVLGHUDWLRQ��
WKH�VDLG�DFTXLUHUV�KDG�DFTXLUHG����������(TXLW\�6KDUHV�RI�WKH�&RPSDQ\��*DXUDQN�6LQJKDO�� ������DQG�$GLW\D�6LQJKDO��
������VKDUHV���)XUWKHU�WKURXJK�WKH�VKDUH�SXUFKDVH�DJUHHPHQW�GDWHG�$XJXVW�����������WKH�DFTXLUHUV�KDG�DOVR�JRW�WKH�
IROORZLQJ�VKDUHV�WUDQVIHUUHG�LQWR�WKHLU�UHVSHFWLYH�QDPHV�RQ�'HFHPEHU ���������

'HWDLOV�RI�VKDUHV�WUDQVIHUUHG

6HOOHUV
1R�� RI�
6KDUHV

� 1DPH�RI�WKH�%X\HUV
1R�� RI�
6KDUHV

�

0U��-LJDU�-DVZDQWODO�6KDK �������� ����� 0U��*DXUDQN�6LQJKDO� �������� �����

0U��$PEDODO�&KLPDQODO�3DWHO �������� ����� 0U��$GLW\D�6LQJKDO �������� �����

7RWDO �������� ����� �������� �����

7KH�WRWDO�KROGLQJ�RI�WKH�QHZ�DFTXLUHUV�ZRXOG�EH�
1DPH 1XPEHU�RI�VKDUHV 3HUFHQW

0U��*DXUDQN�6LQJKDO� ������ �����

0U��$GLW\D�6LQJKDO ������ �����

23325781,7,(6�

7KH� &RPSDQ\� KDV� ZLWQHVVHG� LQ� WKH� UHFHQW� WHUP� DQ� LQFUHDVLQJ� SXVK� E\� WKH� *RYHUQPHQW� RQ� UHQHZDEOH� UHVRXUFH�
GHYHORSPHQW�DFURVV�WKH�QDWLRQ�ZLWK�WKH�REMHFWLYH�RI�UHOD[HG�WLPHOLQHV�IRU�FRPSOLDQFH�ZLWK�WKH�HPLVVLRQ�QRUPV�IRU�WKHUPDO�
JHQHUDWLQJ�SODQWV�WKDW�IDOO�LQ�GLIIHUHQW�FDWHJRULHV�GHWHUPLQHG�E\�D�WDVN�IRUFH�FRQVWLWXWHG�E\�WKH�&HQWUDO�3ROOXWLRQ�&RQWURO�
%RDUG��3HQDO�SURYLVLRQ�LQ�WKH�IRUP�RI�(QYLURQPHQWDO�&RPSHQVDWLRQ�KDV�EHHQ�LQWURGXFHG�LI�WKHUH�LV�GHOD\�LQ�FRPSOHWLRQ�RI�
LQVWDOODWLRQ�RI�WKH�HPLVVLRQ�FRQWURO�HTXLSPHQW�
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5HVXUJHQFH�RI�LQIHFWLRQV�OHDGLQJ�WR�IUHVK�ORFNGRZQV��ERWK�ORFDOL]HG�DV�ZHOO�DV�DW�UHJLRQDO���QDWLRQDO�OHYHOV�UHVXOWLQJ�LQ�
GLVUXSWLRQ� LQ� HFRQRPLF� DFWLYLW\�� /DQG� DFTXLVLWLRQ� GHOD\V� OHDGLQJ� WR� GHOD\V� LQ� DSSURYDOV� DQG� SURMHFW� H[HFXWLRQ� /DERXU�
LQWHQVLYH�EXVLQHVV�OHDGLQJ�WR�GLUHFW�LPSDFW�RQ�SURMHFW�VLWHV�GXH�WR�ODERXU�VKRUWDJHV�UHVXOWLQJ�LQ�8QIRUHVHHQ�GLVUXSWLRQV�LQ�
UDZ�PDWHULDO��ODERXU�XQDYDLODELOLW\��6ORZHU�UHFRYHU\�LQ�VHUYLFHV��ZKLFK�LV�WKH�EDFNERQH�RI�,QGLDQ�HFRQRP\�OHDGV�WR�&DVK�
IORZ�GLVUXSWLRQV�LQ�HYHQW�RI�HFRQRPLF�VORZGRZQ�

,17(51$/�&21752/�6<67(06�$1'�7+(,5�$'(48$&<

7KH�0DQDJHPHQW�PRQLWRUV�DQG�HYDOXDWHV� WKH�HIILFDF\�DQG�DGHTXDF\�RI� LQWHUQDO� FRQWURO� V\VWHPV� LQ� WKH�&RPSDQ\�� LWV�
FRPSOLDQFH�ZLWK�RSHUDWLQJ�V\VWHPV��DFFRXQWLQJ�SURFHGXUHV�DQG�SROLFLHV��%DVHG�RQ�WKH�UHSRUW�RI�PDQDJHPHQW��SURFHVV�
RZQHUV� XQGHUWDNH� FRUUHFWLYH� DFWLRQ�V�� LQ� WKHLU� UHVSHFWLYH� DUHD�V�� DQG� WKHUHE\� VWUHQJWKHQ� WKH� FRQWUROV�� 7KH� $XGLW�
&RPPLWWHH�UHYLHZV�WKH�UHSRUWV�VXEPLWWHG�E\�WKH�PDQDJHPHQW��$OVR��WKH�$XGLW�&RPPLWWHH KDV�LQGHSHQGHQW�VHVVLRQV�ZLWK�
WKH�H[WHUQDO�DXGLWRU�DQG�WKH�0DQDJHPHQW�WR�GLVFXVV�WKH�DGHTXDF\�DQG�HIIHFWLYHQHVV�RI�LQWHUQDO�ILQDQFLDO�FRQWUROV�RYHU�
ILQDQFLDO�UHSRUWLQJ�DQG�LQWHUQDO�ILQDQFLDO�FRQWUROV�UHVSHFWLYHO\
7KH� &RPSDQ\� KDV� VWDQGDUG� RSHUDWLQJ� SURFHGXUHV�� 7KH� PDQDJHPHQW� UHJXODUO\� PRQLWRUV� DQG� FRQWUROV� WR� DGGUHVV�
VDIHJXDUGLQJ�RI�LWV�DVVHWV��SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXGV�DQG�HUURUV��FRQWUROV�WR�PRQLWRU�DFFXUDF\�DQG�FRPSOHWHQHVV�
RI�WKH�DFFRXQWLQJ�UHFRUGV�LQFOXGLQJ�WLPHO\�SUHSDUDWLRQ�RI�UHOLDEOH�ILQDQFLDO�LQIRUPDWLRQ�

5,6.�$1'�&21&(516�

7KH�&RPSDQ\�KDV�DQ�HIIHFWLYH�ULVN�PDQDJHPHQW�IUDPHZRUN�LQ�SODFH�WR�SULPDULO\�FRQWURO�EXVLQHVV�DQG�RSHUDWLRQDO�ULVNV��
7KH�PDMRU� ULVN� DUHDV� DUH� SHULRGLFDOO\� DQG� V\VWHPDWLFDOO\� UHYLHZHG� E\� WKH� VHQLRU�PDQDJHPHQW� DQG� ULVN�PDQDJHPHQW�
FRPPLWWHH��&RPSUHKHQVLYH�SROLFLHV�DQG�SURFHGXUHV�KHOS�LGHQWLI\��PLWLJDWH�DQG�PRQLWRU�ULVNV�DW�YDULRXV�OHYHOV��)XUWKHU��
WKH�&RPSDQ\�UHPDLQV�YLJLODQW�WR�WKH�RSSRUWXQLWLHV�DQG�ZLOO�QRW�KHVLWDWH�WR�H[SORLW�WKHP�SURYLGHG�WKH�&RPSDQ\�FDQ�GR�VR�
E\�HOLPLQDWLQJ�DQ\�ULVN�WR�RXU�FDSLWDO��%\�WDNLQJ�VXFK�SURDFWLYH�PHDVXUHV��WKH�&RPSDQ\�HQVXUHV�WKDW�VWUDWHJLF�EXVLQHVV�
REMHFWLYHV�DUH�DFKLHYHG�VHDPOHVVO\�

6(*0(17±:,6(�25�352'8&7�:,6(�3(5)250$1&(��

.LQWHFK�5HQHZDEOHV�/LPLWHG�LV�DOVR�(QJLQHHULQJ��3URFXUHPHQW�DQG &RQVWUXFWLRQ��(3&��&RPSDQ\�ZKLFK�LV�LQ�WKH�EXVLQHVV�
RI�WXUQNH\�ZLQG���VRODU�SRZHU�VROXWLRQV�OLNH�VRODU�URRI�WRS�GHYHORSPHQW�LQ�FRPPHUFLDO�DQG�,QGXVWULDO�VHFWRUV��VRODU�SRZHU�
JHQHUDWLRQ�DQG�PDLQWHQDQFH�VHUYLFHV�

7KH�&RPSDQ\�KDV�DFKLHYHG�WRWDO�UHYHQXH�RI�5V������������� DV�DJDLQVW�RI�5V��������������� LQ�WKH�SUHYLRXV�\HDU��1HW�
SURILW�IRU�WKH�\HDU�LV�5V� ����������� DV�FRPSDUHG�WR�WKH�QHW�SURILW�RI�5V������������� LQ�WKH�SUHYLRXV�\HDU��

.(<�),1$1&,$/�5$7,26�)25�),1$1&,$/�<($5���������&203$5('�:,7+�),1$1&,$/ <($5����������

6U�1R� 3DUWLFXODUV )�<����������� )�<����������� <R<�&KDQJH

�,Q���

� &XUUHQW�5DWLR����WHUPV� ���� ������ �������

� ,QYHQWRU\�7XUQRYHU��WLPHV� ���� ����� �������

� 'HEW�6HUYLFH�&RYHUDJH�5DWLR��WLPHV� � � �

� 'HEW�(TXLW\�5DWLR��WLPHV� � � �

� 1HW�3URILW�5DWLR����WHUPV� ������� ����� ���������

� 5HWXUQ�RQ�&DSLWDO�(PSOR\HG���WHUPV� ����� ����� ������
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5($6216�)25�6,*1,),&$17�&+$1*(�,1�.(<�),1$1&,$/�5$7,26�)25�),1$1&,$/�<($5����������

,� &XUUHQW� 5DWLR� ��� WHUPV�� 7KLV� UDWLR� KDV� GHFUHDVHG� GXH� WR� LQFUHDVH� LQ� FXUUHQW� OLDELOLW\� L�H�� DGYDQFH�
UHFHLYHG�DJDLQVW�VDOH�RI�ODQG�

,,� ,QYHQWRU\�7XUQRYHU��WLPHV�� 7KLV�UDWLR�KDV�GHFUHDVHG�GXH�WR�GHFUHDVH�LQ�VDOHV�

,,,� 1HW�3URILW�5DWLR����WHUPV��� 2SHUDWLQJ�SURILW�PDUJLQ�RI�WKH�FRPSDQ\�ZDV�������IRU�SURMHFWV�XQGHUWDNHQ�
GXULQJ�WKH�FXUUHQW�ILQDQFLDO�\HDU�

,9� 1HW�3URILW�0DUJLQ����WHUPV���� 7KLV�UDWLR�KDV�LQFUHDVHG�GXH�WR�VKDUS�GHFUHDVH�LQ�FUHGLW�VDOHV�DQG�WKH�
QHW�SURILW�EHLQJ�DSSUR[LPDWHO\�HTXDO�ZKHQ�FRPSDUHG�WR�ODVW�\HDU�

+80$1�5(6285&(�'(9(/230(17�

7KH�&RPSDQ\�EHOLHYHV� WKDW� WKH�KXPDQ� UHVRXUFHV�DUH�YLWDO� LQ�JLYLQJ� WKH�&RPSDQ\�D�&RPSHWLWLYH�HGJH� LQ� WKH�FXUUHQW�
EXVLQHVV�HQYLURQPHQW��7KH�&RPSDQ\¶V�SKLORVRSK\�LV�WR�SURYLGH�FRQJHQLDO�ZRUN�HQYLURQPHQW��SHUIRUPDQFH�RULHQWHG�ZRUN�
FXOWXUH��NQRZOHGJH�DFTXLVLWLRQ���GLVVHPLQDWLRQ��FUHDWLYLW\�DQG�UHVSRQVLELOLW\��$V� LQ� WKH�SDVW�� WKH�&RPSDQ\�KDV�HQMR\HG�
FRUGLDO�UHODWLRQV�ZLWK�WKH�HPSOR\HHV�DW�DOO�OHYHOV��$V�WKH�MRE�PDUNHW�FRQWLQXHV�WR�EH�FKDOOHQJLQJ��UHJXODU�ZRUNIRUFH�SODQQLQJ
LV� WKH�NH\� LQ�RXU� WDOHQW�DFTXLVLWLRQ�SODQ��7KH�&RPSDQ\�FRQWLQXHV� WR� UXQ�DQ� LQ�KRXVH� WUDLQLQJ�SURJUDP�KHOG�DW� UHJXODU�
LQWHUYDOV�DQG�DLPHG�DW�XSGDWLQJ�WKHLU�NQRZOHGJH�DERXW�LVVXHV��2UJDQL]DWLRQ¶V�FRPSHWLWLYH�DGYDQWDJH�LV�JHQHUDWHG�IURP�
WKH�KXPDQ�UHVRXUFHV�DQG�WKH�SHUIRUPDQFH�RI WKH�RUJDQL]DWLRQ�LV�LQIOXHQFHG�E\�D�VHW�RI�HIIHFWLYH�+5�SUDFWLFHV�

&$87,21(5<�67$7(0(17�

5HDGHUV� DUH� FDXWLRQHG� WKDW� WKLV� GLVFXVVLRQ� DQG� DQDO\VLV� FRQWDLQV� IRUZDUG�ORRNLQJ� VWDWHPHQWV� WKDW� LQYROYH� ULVNV� DQG�
XQFHUWDLQWLHV�� 7KH� &RPSDQ\� XQGHUWDNHV� QR� REOLJDWLRQ� WR� SXEOLFO\� XSGDWH� RU� UHYLVH� DQ\� IRUZDUG�ORRNLQJ� VWDWHPHQWV��
ZKHWKHU�DV�D�UHVXOW�RI�QHZ�LQIRUPDWLRQ��IXWXUH�HYHQWV��RU�RWKHUZLVH��$FWXDO�UHVXOWV��SHUIRUPDQFHV�RU�DFKLHYHPHQWV�FRXOG�
GLIIHU�PDWHULDOO\�IURP�WKRVH�H[SUHVVHG�RU�LPSOLHG�LQ�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��7KH�GHWDLOV�DQG�LQIRUPDWLRQ�XVHG�LQ�
WKLV�UHSRUW�KDYH�EHHQ�WDNHQ�IURP�SXEOLFO\�DYDLODEOH�VRXUFHV��$Q\�GLVFUHSDQFLHV�LQ�WKH�GHWDLOV�RU�LQIRUPDWLRQ�DUH�LQFLGHQWDO�
DQG�XQLQWHQWLRQDO��5HDGHUV�DUH�FDXWLRQHG�QRW�WR�SODFH�XQGXH�UHOLDQFH�RQ�WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�WKDW�VSHDN�
RQO\�DV�RI� WKHLU�GDWH��7KH�DERYH�GLVFXVVLRQ�DQG�DQDO\VLV�VKRXOG�EH� UHDG� LQ�FRQMXQFWLRQ�ZLWK� WKH�&RPSDQ\¶V� ILQDQFLDO�
VWDWHPHQWV�LQFOXGHG�KHUHLQ�DQG�WKH�QRWHV�WKHUHWR�
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,1'(3(1'(17�$8',725¶6�5(3257

7R�7KH�0HPEHUV�RI�
.,17(&+�5(1(:$%/(6�/,0,7('
5HSRUW�RQ�WKH�$XGLW�RI�WKH�6WDQGDORQH�)LQDQFLDO�6WDWHPHQWV
2SLQLRQ

:H�KDYH�DXGLWHG� WKH�6WDQGDORQH�)LQDQFLDO�6WDWHPHQWV�RI�.,17(&+�5(1(:$%/(6/,0,7('��
ZKLFK�FRPSULVH�WKH�%DODQFH�6KHHW�DV�DW�0DUFK�����������DQG�WKH�6WDWHPHQW�RI�3URILW�DQG�/RVV�
�LQFOXGLQJ�RWKHU�FRPSUHKHQVLYH�LQFRPH���6WDWHPHQW�RI�&KDQJHV�LQ�(TXLW\�DQG�6WDWHPHQW�RI�&DVK�
)ORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�1RWHV�WR�WKH)LQDQFLDO�6WDWHPHQWV�� LQFOXGLQJ�D�VXPPDU\�RI�
VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�DQG�RWKHU�H[SODQDWRU\�LQIRUPDWLRQ�

,Q�RXU�RSLQLRQ�DQG�WR�WKH�EHVW�RI�RXU�LQIRUPDWLRQ�DQG�DFFRUGLQJ�WR�WKH�H[SODQDWLRQV�JLYHQ�WR�XV��
WKH�DIRUHVDLG�)LQDQFLDO�6WDWHPHQWV�JLYH�WKH�LQIRUPDWLRQ�UHTXLUHG�E\�WKH�&RPSDQLHV�$FW�������LQ�
WKH�PDQQHU�VR�UHTXLUHG�DQG�JLYH�D�WUXH�DQG�IDLU�YLHZ�LQ�FRQIRUPLW\�ZLWK�WKH�DFFRXQWLQJ�SULQFLSOHV�
JHQHUDOO\�DFFHSWHG�LQ�,QGLD��RI�WKH�VWDWH�RI�DIIDLUV��RI�WKH�&RPSDQ\�DV�DW�0DUFK�����������DQG�LWV�
SURILW��LQFOXGLQJ�RWKHU�FRPSUHKHQVLYH�LQFRPH���FKDQJHV�LQ�HTXLW\�DQG�LWV�FDVK�IORZV�IRU�WKH�\HDU�
HQGHG�RQ�WKDW�GDWH�

%DVLV�IRU�2SLQLRQ

:H�FRQGXFWHG�RXU�DXGLW� LQ� DFFRUGDQFH�ZLWK� WKH�6WDQGDUGV�RQ�$XGLWLQJ� �6$V�� VSHFLILHG�XQGHU�
VHFWLRQ� �������� RI� WKH�&RPSDQLHV�$FW�� ������2XU� UHVSRQVLELOLWLHV� XQGHU� WKRVH�6WDQGDUGV� DUH�
IXUWKHU�GHVFULEHG�LQ�WKH�$XGLWRU
V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�VHFWLRQ�
RI�RXU�UHSRUW��:H�DUH�LQGHSHQGHQW�RI�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�&RGH�RI�(WKLFV�LVVXHG�
E\�WKH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�,QGLD�WRJHWKHU�ZLWK�WKH�HWKLFDO�UHTXLUHPHQWV�WKDW�DUH�
UHOHYDQW�WR�RXU�DXGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�XQGHU�WKH�SURYLVLRQV�RI�WKH�&RPSDQLHV�$FW�������
DQG�WKH�5XOHV�WKHUHXQGHU��DQG�ZH�KDYH�IXOILOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�
ZLWK� WKHVH� UHTXLUHPHQWV�DQG� WKH�&RGH�RI�(WKLFV��:H�EHOLHYH� WKDW� WKH�DXGLW�HYLGHQFH�ZH�KDYH�
REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ�

.H\�$XGLW�0DWWHUV

.H\�DXGLW�PDWWHUV�DUH�WKRVH�PDWWHUV�WKDW��LQ�RXU�SURIHVVLRQDO�MXGJPHQW��ZHUH�RI�PRVW�VLJQLILFDQFH�
LQ�RXU�DXGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�RI�WKH�FXUUHQW�SHULRG��7KHVH�PDWWHUV�ZHUH�DGGUHVVHG�LQ�
WKH� FRQWH[W� RI� RXU� DXGLW� RI� WKH� )LQDQFLDO� 6WDWHPHQWV� DV� D� ZKROH�� DQG� LQ� IRUPLQJ� RXU� RSLQLRQ�
WKHUHRQ��DQG�ZH�GR�QRW�SURYLGH�D VHSDUDWH�RSLQLRQ�RQ�WKHVH�PDWWHUV��
:H�KDYH�GHWHUPLQHG�WKDW�WKHUH�DUH�QR�NH\�DXGLW�PDWWHUV�WR�FRPPXQLFDWH�LQ�RXU�UHSRUW�

,1)250$7,21�27+(5�7+$1�7+(�),1$1&,$/�67$7(0(176�$1'�$8',7256¶�5(3257�
7+(5(21

7KH�&RPSDQ\
V�%RDUG�RI�'LUHFWRUV�LV�UHVSRQVLEOH�IRU�WKH RWKHU�LQIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�
FRPSULVHV� WKH� LQIRUPDWLRQ� LQFOXGHG� LQ� WKH� DQQXDO� UHSRUW�EXW� GRHV� QRW� LQFOXGH� WKH� )LQDQFLDO�
6WDWHPHQWV�DQG�RXU�DXGLWRU
V�UHSRUW�WKHUHRQ�
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2XU�RSLQLRQ�RQ� WKH�)LQDQFLDO�6WDWHPHQWV�GRHV�QRW�FRYHU� WKH�RWKHU� LQIRUPDWLRQ�DQG�ZH�GR�QRW�
H[SUHVV�DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ�

,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV��RXU�UHVSRQVLELOLW\� LV�WR�UHDG�WKH�RWKHU�
LQIRUPDWLRQ�DQG��LQ�GRLQJ�VR��FRQVLGHU�ZKHWKHU�WKH�RWKHU�LQIRUPDWLRQ�LV�PDWHULDOO\�LQFRQVLVWHQW�ZLWK�
WKH� )LQDQFLDO� 6WDWHPHQWV� RU� RXU� NQRZOHGJH� REWDLQHG� LQ� WKH DXGLW� RU� RWKHUZLVH� DSSHDUV� WR� EH�
PDWHULDOO\� PLVVWDWHG�� ,I�� EDVHG� RQ� WKH� ZRUN� ZH� KDYH� SHUIRUPHG�� ZH� FRQFOXGH� WKDW� WKHUH� LV� D�
PDWHULDO�PLVVWDWHPHQW� RI� WKLV� RWKHU� LQIRUPDWLRQ��ZH� DUH� UHTXLUHG� WR� UHSRUW� WKDW� IDFW��:H� KDYH�
QRWKLQJ�WR�UHSRUW LQ�WKLV�UHJDUG�

5HVSRQVLELOLWLHV�RI�0DQDJHPHQW�DQG�7KRVH�&KDUJHG�ZLWK�*RYHUQDQFH IRU� WKH�)LQDQFLDO�
6WDWHPHQWV

7KH�&RPSDQ\
V�%RDUG�RI�'LUHFWRUV�LV�UHVSRQVLEOH�IRU�WKH�PDWWHUV�VWDWHG�LQ�VHFWLRQ��������RI�WKH�
&RPSDQLHV�$FW��������

WKH�$FW

��ZLWK�UHVSHFW�WR�WKH�SUHSDUDWLRQ�RI�WKHVH��)LQDQFLDO�6WDWHPHQWV�
WKDW� JLYH� D� WUXH� DQG� IDLU� YLHZ� RI� WKH� ILQDQFLDO� SRVLWLRQ�� ILQDQFLDO� SHUIRUPDQFH� �LQFOXGLQJ� RWKHU�
FRPSUHKHQVLYH�LQFRPH���FKDQJHV�LQ�HTXLW\�DQG�FDVK�IORZV�RI�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�
WKH�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�,QGLD��LQFOXGLQJ�WKH�,QGLDQ�$FFRXQWLQJ�6WDQGDUGV�
�
,QG�$6
��VSHFLILHG�XQGHU�VHFWLRQ�����RI�WKH�$FW��7KLV�UHVSRQVLELOLW\�DOVR�LQFOXGHV�PDLQWHQDQFH�RI�
DGHTXDWH�DFFRXQWLQJ�UHFRUGV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�$FW�IRU�VDIHJXDUGLQJ�RI�WKH�
DVVHWV�RI�WKH�&RPSDQ\�DQG�IRU�SUHYHQWLQJ�DQG�GHWHFWLQJ�IUDXGV�DQG�RWKHU�LUUHJXODULWLHV��VHOHFWLRQ�
DQG� DSSOLFDWLRQ� RI� DSSURSULDWH� DFFRXQWLQJ� SROLFLHV��PDNLQJ� MXGJPHQWV� DQG� HVWLPDWHV� WKDW� DUH�
UHDVRQDEOH� DQG� SUXGHQW�� DQG� GHVLJQ�� LPSOHPHQWDWLRQ� DQG� PDLQWHQDQFH� RI DGHTXDWH� LQWHUQDO�
ILQDQFLDO�FRQWUROV��WKDW�ZHUH�RSHUDWLQJ�HIIHFWLYHO\�IRU�HQVXULQJ�WKH�DFFXUDF\�DQG�FRPSOHWHQHVV�RI�
WKH�DFFRXQWLQJ�UHFRUGV��UHOHYDQW�WR�WKH�SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�RI�WKH��)LQDQFLDO�6WDWHPHQWV�
WKDW�JLYH�D�WUXH�DQG�IDLU�YLHZ�DQG�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXHWR�IUDXG�RU�
HUURU�

,Q�SUHSDULQJ� WKH�)LQDQFLDO�6WDWHPHQWV�� WKH�%RDUG�RI�'LUHFWRUV� LV� UHVSRQVLEOH� IRU�DVVHVVLQJ� WKH�
&RPSDQ\
V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�
JRLQJ�FRQFHUQ�DQG�XVLQJ� WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV� WKH�ERDUG�RI�'LUHFWRUV�
HLWKHU�LQWHQGV�WR�OLTXLGDWH�WKH�&RPSDQ\�RU�WR�FHDVH�RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�
WR�GR�VR�

7KDW�%RDUG�RI�'LUHFWRUV�DUH DOVR�UHVSRQVLEOH� IRU�RYHUVHHLQJ� WKH�&RPSDQ\
V� ILQDQFLDO� UHSRUWLQJ�
SURFHVV�

$XGLWRU
V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV

2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�)LQDQFLDO�6WDWHPHQWV�DV�D�
ZKROH�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRU
V�
UHSRUW�WKDW�LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�
JXDUDQWHH� WKDW� DQ� DXGLW� FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� 6$V� ZLOO� DOZD\V� GHWHFW� D� PDWHULDO�
PLVVWDWHPHQW�ZKHQ� LW� H[LVWV��0LVVWDWHPHQWV� FDQ�DULVH� IURP� IUDXG�RU�HUURU�DQG�DUH� FRQVLGHUHG�
PDWHULDO�LI��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH�
HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV�
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$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�6WDQGDUGV�RQ�$XGLWLQJ��
6$V
���ZH�H[HUFLVH�SURIHVVLRQDO�
MXGJPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VFHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR�

x ,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�)LQDQFLDO�6WDWHPHQWV��
ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�
WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�
EDVLV�IRU�RXU�RSLQLRQ��7KH�ULVN�RI�QRW GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�UHVXOWLQJ�IURP�
IUDXG LV� KLJKHU� WKDQ� IRU� RQH� UHVXOWLQJ� IURP�HUURU�� DV IUDXG�PD\� LQYROYH� FROOXVLRQ��
IRUJHU\��LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO�

x 2EWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�DXGLW�LQ�RUGHU�WR�GHVLJQ�
DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��8QGHU�VHFWLRQ��������L��
RI� WKH� $FW�� ZH� DUH� DOVR� UHVSRQVLEOH� IRU� H[SUHVVLQJ� RXU� RSLQLRQ� RQ� ZKHWKHU� WKH�
FRPSDQ\�KDV�DGHTXDWH�LQWHUQDO�ILQDQFLDO�FRQWUROV�V\VWHP�LQ�SODFH�DQG�WKH�RSHUDWLQJ�
HIIHFWLYHQHVV�RI�VXFK�FRQWUROV

x (YDOXDWH�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�
RI�DFFRXQWLQJ�HVWLPDWHV�DQG�UHODWHG�GLVFORVXUHV�PDGH�E\�PDQDJHPHQW�

x &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�PDQDJHPHQW
V�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�
RI� DFFRXQWLQJ� DQG EDVHG� RQ� WKH� DXGLW� HYLGHQFH� REWDLQHG�� ZKHWKHU� D� PDWHULDO�
XQFHUWDLQW\�H[LVWV�UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD\�FDVW�VLJQLILFDQW�GRXEW�RQ�
WKH�&RPSDQ\
V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��,I�ZH�FRQFOXGH�WKDW�D�PDWHULDO�
XQFHUWDLQW\�H[LVWV��ZH�DUH� UHTXLUHG� WR�GUDZ�DWWHQWLRQ� LQ�RXU�DXGLWRU
V� UHSRUW� WR� WKH�
UHODWHG� GLVFORVXUHV� LQ� WKH� )LQDQFLDO� 6WDWHPHQWV� RU�� LI� VXFK� GLVFORVXUHV� DUH�
LQDGHTXDWH��WR�PRGLI\�RXU�RSLQLRQ��2XU�FRQFOXVLRQV�DUH�EDVHG�RQ�WKH�DXGLW�HYLGHQFH�
REWDLQHG�XS�WR�WKH�GDWH�RI�RXU�DXGLWRU
V�UHSRUW��+RZHYHU��IXWXUH�HYHQWV�RU�FRQGLWLRQV�
PD\�FDXVH�WKH�&RPSDQ\�WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�

x (YDOXDWH�WKH�RYHUDOO�SUHVHQWDWLRQ��VWUXFWXUH�DQG�FRQWHQW�RI�WKH�)LQDQFLDO�6WDWHPHQWV��
LQFOXGLQJ� WKH� GLVFORVXUHV�� DQG� ZKHWKHU� WKH� )LQDQFLDO� 6WDWHPHQWV� UHSUHVHQW� WKH�
XQGHUO\LQJ�WUDQVDFWLRQV�DQG�HYHQWV�LQ�D�PDQQHU�WKDW�DFKLHYHV�IDLU�SUHVHQWDWLRQ�

0DWHULDOLW\� LV� WKH� PDJQLWXGH� RI� PLVVWDWHPHQWV� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� WKDW�� LQGLYLGXDOO\� RU� LQ�
DJJUHJDWH��PDNHV�LW�SUREDEOH�WKDW�WKH�HFRQRPLF�GHFLVLRQV�RI�D�UHDVRQDEO\�NQRZOHGJHDEOH�XVHU�RI�WKH�
ILQDQFLDO�VWDWHPHQWV�PD\�EH�LQIOXHQFHG��:H�FRQVLGHU�TXDQWLWDWLYH�PDWHULDOLW\�DQG�TXDOLWDWLYH�IDFWRUV�
LQ��L��SODQQLQJ�WKH�VFRSH�RI�RXU�DXGLW�ZRUN�DQG�LQ�HYDOXDWLQJ�WKH�UHVXOWV�RI�RXU�ZRUN��DQG��LL��WR�HYDOXDWH
WKH�HIIHFW�RI�DQ\�LGHQWLILHG�PLVVWDWHPHQWV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�
:H� FRPPXQLFDWH� ZLWK� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH� UHJDUGLQJ�� DPRQJ� RWKHU� PDWWHUV�� WKH�
SODQQHG� VFRSH� DQG� WLPLQJ� RI� WKH� DXGLW� DQG� VLJQLILFDQW� DXGLW� ILQGLQJV�� LQFOXGLQJ� DQ\� VLJQLILFDQW�
GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�ZH�LGHQWLI\�GXULQJ�RXU�DXGLW�
:H�DOVR�SURYLGH�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�ZLWK�D�VWDWHPHQW�WKDW�ZH�KDYH�FRPSOLHG�ZLWK�
UHOHYDQW� HWKLFDO� UHTXLUHPHQWV� UHJDUGLQJ� LQGHSHQGHQFH�� DQG� WR� FRPPXQLFDWH� ZLWK� WKHP� DOO�
UHODWLRQVKLSV�DQG�RWKHU�PDWWHUV�WKDW�PD\�UHDVRQDEO\�EH�WKRXJKW�WR�EHDU�RQ�RXU�LQGHSHQGHQFH��
DQG�ZKHUH�DSSOLFDEOH��UHODWHG�VDIHJXDUGV�
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)URP� WKH� PDWWHUV FRPPXQLFDWHG� ZLWK� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH�� ZH� GHWHUPLQH� WKRVH�
PDWWHUV� WKDW�ZHUH�RI�PRVW� VLJQLILFDQFH� LQ� WKH DXGLW� RI� WKH�)LQDQFLDO�6WDWHPHQWV�RI� WKH�FXUUHQW�
SHULRG�DQG�DUH�WKHUHIRUH�WKH�NH\�DXGLW�PDWWHUV��:H�GHVFULEH�WKHVH�PDWWHUV�LQ�RXU�DXGLWRU
V�UHSRUW�
XQOHVV�ODZ�RU�UHJXODWLRQ�SUHFOXGHV�SXEOLF�GLVFORVXUH�DERXW�WKH�PDWWHU�RU ZKHQ��LQ�H[WUHPHO\�UDUH�
FLUFXPVWDQFHV��ZH�GHWHUPLQH�WKDW�D�PDWWHU�VKRXOG�QRW�EH�FRPPXQLFDWHG�LQ�RXU�UHSRUW�EHFDXVH�
WKH�DGYHUVH�FRQVHTXHQFHV�RI�GRLQJ�VR�ZRXOG� UHDVRQDEO\�EH�H[SHFWHG� WR�RXWZHLJK� WKH�SXEOLF�
LQWHUHVW�EHQHILWV�RI�VXFK�FRPPXQLFDWLRQ�

5HSRUW�RQ�2WKHU�/HJDO�DQG�5HJXODWRU\�5HTXLUHPHQWV
�� $V�UHTXLUHG�E\�WKH�&RPSDQLHV��$XGLWRU
V�5HSRUW��2UGHU��������

WKH�2UGHU����LVVXHG�

E\�WKH�&HQWUDO�*RYHUQPHQW�RI�,QGLD�LQ�WHUPV�RI�VXE�VHFWLRQ������RI�VHFWLRQ�����RI�WKH�
$FW�� ZH� JLYH� LQ� WKH ³$QQH[XUH� $´ D� VWDWHPHQW� RQ� WKH PDWWHUV� VSHFLILHG� LQ�
SDUDJUDSKV���DQG���RI�WKH�2UGHU��WR�WKH�H[WHQW�DSSOLFDEOH�

�� $V�UHTXLUHG�E\�6HFWLRQ��������RI�WKH�$FW��ZH�UHSRUW�WKDW�

D� :H�KDYH�VRXJKW�DQG�REWDLQHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZKLFK�WR�
WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI�ZHUH�QHFHVVDU\�IRU�WKH�SXUSRVHV�RI�RXU�
DXGLW�

E� ,Q�RXU�RSLQLRQ��SURSHU�ERRNV�RI�DFFRXQW�DV�UHTXLUHG�E\�ODZ�KDYH�EHHQ�NHSW�E\�
WKH�&RPSDQ\�VR�IDU�DV�LW�DSSHDUV�IURP�RXU�H[DPLQDWLRQ�RI�WKRVH�ERRNV��

F� 7KH� %DODQFH� 6KHHW�� WKH� 6WDWHPHQW� RI� 3URILW� DQG� /RVV�� WKH� 6WDWHPHQW� RI�
&KDQJHV�LQ�(TXLW\�DQG�WKH�&DVK�)ORZ�6WDWHPHQW�GHDOW�ZLWK�E\�WKLV�5HSRUW�DUH�
LQ�DJUHHPHQW�ZLWK�WKH ERRNV�RI�DFFRXQW�

G� ,Q� RXU� RSLQLRQ�� WKH� DIRUHVDLG� )LQDQFLDO� 6WDWHPHQWV� FRPSO\� ZLWK� WKH� ,QGLDQ�
$FFRXQWLQJ� 6WDQGDUGV� SUHVFULEHG� XQGHU� 6HFWLRQ� ���� RI� WKH� $FW� UHDG� ZLWK�
&RPSDQLHV��,QGLDQ�$FFRXQWLQJ�6WDQGDUG��5XOHV������

H� 2Q�WKH�EDVLV�RI�WKH�ZULWWHQ�UHSUHVHQWDWLRQV�UHFHLYHG�IURP�WKH�GLUHFWRUV�DV�RQ�
0DUFK� ���� ����� WDNHQ� RQ� UHFRUG� E\� WKH� %RDUG� RI� 'LUHFWRUV�� QRQH� RI� WKH�
GLUHFWRUV� LV� GLVTXDOLILHG� DV� RQ�0DUFK� ���� ����� IURP� EHLQJ� DSSRLQWHG� DV� D�
GLUHFWRU�LQ�WHUPV�RI�6HFWLRQ��������RI�WKH�$FW�

I� :LWK�UHVSHFW�WR�WKH�DGHTXDF\�RI�WKH�LQWHUQDO�ILQDQFLDO�FRQWUROV�RYHU�ILQDQFLDO�
UHSRUWLQJ�RI�WKH�&RPSDQ\�DQG�WKH�RSHUDWLQJ�HIIHFWLYHQHVV�RI�VXFK�FRQWUROV��
UHIHU�WR�RXU�VHSDUDWH�5HSRUW�LQ��$QQH[XUH�%��
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J� :LWK� UHVSHFW� WR� WKH�RWKHU�PDWWHUV� WR�EH� LQFOXGHG� LQ� WKH�$XGLWRU¶V�5HSRUW� LQ�
DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�VHFWLRQ����������RI�WKH�$FW��DV�DPHQGHG��
ZH�UHSRUW�WKDW�

$FFRUGLQJ� WR� WKH� UHFRUGV� RI� WKH� FRPSDQ\� H[DPLQHG� E\� XV� DQG� WKH� LQIRUPDWLRQ� DQG�
H[SODQDWLRQ�JLYHQ�WR�XV��WKH�&RPSDQ\�KDV�QRW�SDLG��SURYLGHG�IRU�PDQDJHULDO�UHPXQHUDWLRQ�

DQG

K� :LWK� UHVSHFW� WR� WKH�RWKHU�PDWWHUV� WR�EH� LQFOXGHG� LQ� WKH�$XGLWRU
V�5HSRUW� LQ�
DFFRUGDQFH�ZLWK�5XOH����RI�WKH�&RPSDQLHV��$XGLW�DQG�$XGLWRUV��5XOHV��������
LQ� RXU� RSLQLRQ� DQG� WR� WKH� EHVW� RI� RXU� LQIRUPDWLRQ� DQG� DFFRUGLQJ� WR� WKH�
H[SODQDWLRQV�JLYHQ�WR�XV�

L� 7KH� &RPSDQ\� GRHV� QRW� KDYH� DQ\� SHQGLQJ� OLWLJDWLRQV� ZKLFK� ZRXOG�
LPSDFW�LWV�ILQDQFLDO�SRVLWLRQ�

LL� 7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�ORQJ�WHUP�FRQWUDFWV�LQFOXGLQJ�GHULYDWLYH�
FRQWUDFWV�IRU�ZKLFK�WKHUH�ZHUH�DQ\�PDWHULDO�IRUHVHHDEOH�ORVVHV�

LLL� 7KHUH� KDV� EHHQ� QR� GHOD\� LQ� WUDQVIHUULQJ� DPRXQWV�� UHTXLUHG� WR� EH�
WUDQVIHUUHG�� WR� WKH� ,QYHVWRU� (GXFDWLRQ� DQG� 3URWHFWLRQ� )XQG� E\� WKH�
&RPSDQ\�

LY� �D��7KH�PDQDJHPHQW�KDV�UHSUHVHQWHG�WKDW��WR�WKH�EHVW�RI�LWV�NQRZOHGJH�
DQG�EHOLHI�� RWKHU� WKDQ�DV�GLVFORVHG� LQ� WKH�QRWHV� WR� WKH�DFFRXQWV�� QR�
IXQGV�KDYH�EHHQ�DGYDQFHG�RU�ORDQHG�RU�LQYHVWHG��HLWKHU�IURP�ERUURZHG�
IXQGV�RU�VKDUH�SUHPLXP�RU�DQ\�RWKHU�VRXUFHV�RU�NLQG�RI�IXQGV��E\�WKH�
FRPSDQ\� WR�RU� LQ�DQ\�RWKHU�SHUVRQ�V��RU�HQWLW\�LHV��� LQFOXGLQJ� IRUHLJQ�
HQWLWLHV��³,QWHUPHGLDULHV´���ZLWK�WKH�XQGHUVWDQGLQJ��ZKHWKHU�UHFRUGHG�LQ�
ZULWLQJ� RU� RWKHUZLVH�� WKDW� WKH� ,QWHUPHGLDU\� VKDOO��ZKHWKHU�� GLUHFWO\� RU�
LQGLUHFWO\� OHQG�RU� LQYHVW� LQ� RWKHU� SHUVRQV�RU� HQWLWLHV� LGHQWLILHG� LQ�DQ\�
PDQQHU� ZKDWVRHYHU� E\� RU� RQ� EHKDOI� RI� WKH� FRPSDQ\� �³8OWLPDWH�
%HQHILFLDULHV´��RU�SURYLGH�DQ\�JXDUDQWHH��VHFXULW\�RU�WKH�OLNH�RQ�EHKDOI�
RI�WKH�8OWLPDWH�%HQHILFLDULHV�

�E�� 7KH� PDQDJHPHQW� KDV� UHSUHVHQWHG�� WKDW�� WR� WKH� EHVW� RI� LWV�
NQRZOHGJH� DQG� EHOLHI�� RWKHU� WKDQ� DV� GLVFORVHG� LQ� WKH� QRWHV� WR� WKH�
DFFRXQWV�� QR� IXQGV� KDYH� EHHQ� UHFHLYHG� E\� WKH� FRPSDQ\� IURP� DQ\�
SHUVRQ�V��RU�HQWLW\ �LHV���LQFOXGLQJ�IRUHLJQ�HQWLWLHV��³)XQGLQJ�3DUWLHV´���
ZLWK�WKH�XQGHUVWDQGLQJ��ZKHWKHU�UHFRUGHG�LQ�ZULWLQJ�RU�RWKHUZLVH��WKDW�
WKH�FRPSDQ\�VKDOO��ZKHWKHU��GLUHFWO\�RU�LQGLUHFWO\��OHQG�RU�LQYHVW�LQ�RWKHU�
SHUVRQV�RU�HQWLWLHV�LGHQWLILHG�LQ�DQ\�PDQQHU�ZKDWVRHYHU�E\�RU�RQ�EHKDOI�
RI� WKH� )XQGLQJ� 3DUW\� �³8OWLPDWH� %HQHILFLDULHV´�� RU� SURYLGH� DQ\�
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JXDUDQWHH��VHFXULW\�RU�WKH�OLNH�RQ�EHKDOI�RI�WKH�8OWLPDWH�%HQHILFLDULHV��
DQG

�F��%DVHG�RQ�VXFK�DXGLW�SURFHGXUHV�ZH�KDYH�FRQVLGHUHG�UHDVRQDEOH�
DQG�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��QRWKLQJ�KDV�FRPH�WR�RXU�QRWLFH�
WKDW� KDV� FDXVHG� XV� WR� EHOLHYH� WKDW� WKH� UHSUHVHQWDWLRQV� XQGHU� VXE�
FODXVH��L��DQG��LL��FRQWDLQ�DQ\�PDWHULDO�PLVVWDWHPHQW�

Y� 7KH�GLYLGHQG�GHFODUHG�DQG�SDLG�GXULQJ�WKH�\HDU�E\�WKH�FRPSDQ\�LV�LQ�
FRPSOLDQFH�ZLWK�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������

)RU�'-19�	�&2�
&KDUWHUHG�$FFRXQWDQWV
)LUP�5HJQ��1R��������:

&$�-D\HVK�3DULNK
�3DUWQHU�
0��1R��������
8',1���������$.)&=9����

3ODFH��$KPHGDEDG
'DWH������������
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7KH�$QQH[XUH�UHIHUUHG�WR�LQ�RXU�UHSRUW�WR�WKH�PHPEHUV�RI�.,17(&+�5(1(:$%/(6�
/,0,7('�IRU�WKH�\HDU�HQGHG���VW 0DUFK�������

2Q�WKH�EDVLV�RI WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQ�JLYHQ�WR�XV�GXULQJ�WKH�FRXUVH�RI�RXU�DXGLW��
ZH�UHSRUW�WKDW�

��
D� �$�� ,Q�RXU�RSLQLRQ�DQG�DFFRUGLQJ�WR�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQ�JLYHQ�

WR� XV�� WKH� FRPSDQ\� LV�PDLQWDLQLQJ� SURSHU� UHFRUGV� VKRZLQJ� IXOO� SDUWLFXODUV��
LQFOXGLQJ�TXDQWLWDWLYH�GHWDLOV�DQG�VLWXDWLRQ�RI�3URSHUW\��3ODQW�DQG�(TXLSPHQW�

�%� ,Q�RXU�RSLQLRQ�DQG�DFFRUGLQJ�WR�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQ�JLYHQ�
WR�XV��WKH�FRPSDQ\�LV�PDLQWDLQLQJ�SURSHU�UHFRUGV�VKRZLQJ�IXOO�SDUWLFXODUV�RI�
LQWDQJLEOH�DVVHWV�

E� $V�H[SODLQHG�WR�XV��WKH�3URSHUW\��3ODQW�DQG�(TXLSPHQW�KDYH�EHHQ�SK\VLFDOO\�
YHULILHG�E\�WKH�PDQDJHPHQW�DW�UHDVRQDEOH�LQWHUYDOV�KDYLQJ�UHJDUG�WR�WKH�VL]H�
RI� WKH� FRPSDQ\� DQG� WKH� QDWXUH� RI� LWV� EXVLQHVV��1R�PDWHULDO� GLVFUHSDQFLHV�
ZHUH�QRWLFHG�RQ�VXFK�YHULILFDWLRQ�

F� 7KH�FRPSDQ\�GRHV�QRW�RZQ�DQ\�LPPRYDEOH�SURSHUW\��7KHUHIRUH�WKH�&ODXVH�
��L��F��RI�WKH�RUGHU�LV�QRW�DSSOLFDEOH�

G� ,Q�RXU�RSLQLRQ�DQG�DFFRUGLQJ�WR�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�JLYHQ�WR�XV��WKH�
FRPSDQ\�KDV�QRW�UHYDOXHG�LWV�3URSHUW\��3ODQW�DQG�(TXLSPHQW��LQFOXGLQJ�5LJKW�
RI�8VH�DVVHWV��RU�LQWDQJLEOH�DVVHWV�RU�ERWK�GXULQJ�WKH�\HDU�

H� $V�H[SODLQHG�WR�XV��1R�SURFHHGLQJV�KDYH�EHHQ�LQLWLDWHG�RU�DUH�SHQGLQJ�DJDLQVW�
WKH�FRPSDQ\�IRU�KROGLQJ�DQ\�EHQDPL�SURSHUW\�XQGHU�WKH�%HQDPL 7UDQVDFWLRQV�
�3URKLELWLRQ��$FW�����������RI�������DQG�UXOHV�PDGH�WKHUHXQGHU�

��
D� $V�H[SODLQHG�WR�XV��SK\VLFDO�YHULILFDWLRQ�RI�WKH�LQYHQWRULHV�KDV�EHHQ�FRQGXFWHG�

DW�UHDVRQDEOH�LQWHUYDO�E\�WKH�PDQDJHPHQW��ZKLFK�LQ�RXU�RSLQLRQ�LV�UHDVRQDEOH��
KDYLQJ� UHJDUG� WR� WKH�VL]H�RI� WKH�FRPSDQ\�DQG�QDWXUH�RI� LWV� LQYHQWRULHV��1R�
PDWHULDO�GLVFUHSDQFLHV�ZHUH�QRWLFHG�RQ�VXFK�SK\VLFDO�YHULILFDWLRQ�

E� $V�H[SODLQHG�WR�XV��GXULQJ�DQ\�SRLQW�RI�WLPH�RI�WKH�\HDU��WKH�FRPSDQ\�KDV�QRW�
EHHQ� VDQFWLRQHG� ZRUNLQJ� FDSLWDO� OLPLWV� LQ� H[FHVV� RI� ILYH� FURUH� UXSHHV�� LQ�
DJJUHJDWH�� IURP� EDQNV� RU� ILQDQFLDO� LQVWLWXWLRQV� RQ� WKH� EDVLV� RI� VHFXULW\� RI�
FXUUHQW�DVVHWV��$QG�WKHUHIRUH�FRPSDQ\�LV�QRW�UHTXLUHG�WR�ILOH�TXDUWHUO\�UHWXUQV�
RU�VWDWHPHQWV�ZLWK�EDQNV�RU�ILQDQFLDO�LQVWLWXWLRQV�
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�� ,Q� RXU� RSLQLRQ� DQG� DFFRUGLQJ� WR� LQIRUPDWLRQ� DQG� H[SODQDWLRQV� JLYHQ� WR� XV�� WKH�
FRPSDQ\�KDV�QRW�JUDQWHG�ORDQV�VHFXUHG�RU�XQVHFXUHG�WR�FRPSDQLHV��ILUPV��/LPLWHG�
/LDELOLW\� 3DUWQHUVKLSV� RU� RWKHU� SDUWLHV� FRYHUHG� LQ� WKH� UHJLVWHU� PDLQWDLQHG� XQGHU�
VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW��������$FFRUGLQJO\��WKH�SURYLVLRQV�RI�FODXVH���LLL��
�D��� �E�� DQG� �F�� RI� WKH�2UGHU� DUH� QRW� DSSOLFDEOH� WR� WKH� &RPSDQ\� DQG� KHQFH� QRW�
FRPPHQWHG�XSRQ�

�� 7KH�FRPSDQ\�KDV�QRW�JUDQWHG�DQ\�ORDQV�RU�PDGH�DQ\�LQYHVWPHQWV�RU�SURYLGHG�DQ\�
JXDUDQWHHV�RU�VHFXULWLHV�WR�WKH�SDUWLHV�FRYHUHG�XQGHU�VHFWLRQV�����DQG�����RI�WKH�
$FW��$FFRUGLQJO\�WKH�SURYLVLRQV�RI�FODXVH���LY��RI�WKH�RUGHU�DUH�QRW�DSSOLFDEOH�WR�WKH�
FRPSDQ\�

�� ,Q� RXU� RSLQLRQ� DQG� DFFRUGLQJ� WR� LQIRUPDWLRQ� DQG� H[SODQDWLRQV� JLYHQ� WR� XV�� WKH�
FRPSDQ\�KDV�QRW DFFHSWHG�GHSRVLWV��ZLWKLQ�WKH�SURYLVLRQV�RI�VHFWLRQ����WR����RU�DQ\�
RWKHU� UHOHYDQW�SURYLVLRQV�RI� WKH�&RPSDQLHV�$FW������� WKHUHIRUH� WKH�SURYLVLRQV�RI�
&ODXVH���Y��RI�WKH�RUGHU�DUH�QRW�DSSOLFDEOH�WR�WKH�FRPSDQ\�

�� 7KH�FHQWUDO�JRYHUQPHQW�KDV�QRW�SUHVFULEHG�WKH�PDLQWHQDQFH�RI�FRVW�UHFRUGV�XQGHU���
VHFWLRQ��������RI�WKH�$FW�� LQ�UHVSHFW�RI�DQ\�RI�WKH�FRPSDQ\¶V�SURGXFWV�DQG�KHQFH�
&ODXVH���YL��RI�WKH�RUGHU�LV�QRW�DSSOLFDEOH�

��
D� $FFRUGLQJ�WR�WKH�UHFRUGV�RI�WKH�FRPSDQ\�XQGLVSXWHG�VWDWXWRU\�GXHV�LQFOXGLQJ�

SURYLGHQW�IXQG��LQFRPH�WD[��VHUYLFH�WD[��YDOXH�DGGHG�WD[��FHVV��H[FLVH�GXW\��
*67�DQG�RWKHU�PDWHULDO�VWDWXWRU\�GXHV�KDYH�EHHQ�UHJXODUO\�GHSRVLWHG�GXULQJ�
WKH�\HDU�E\�WKH�&RPSDQ\�ZLWK�WKH�DSSURSULDWH�DXWKRULWLHV��$V�H[SODLQHG�WR�XV��
WKH� &RPSDQ\� GLG� QRW� KDYH� DQ\� GXHV� RQ� DFFRXQW� RI� HPSOR\HHV¶� VWDWH�
LQVXUDQFH�	�FXVWRP�GXW\��$FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�JLYHQ�
WR�XV��QR�XQGLVSXWHG�DPRXQWV�SD\DEOH�LQ�UHVSHFW�RI�WKH�DIRUHVDLG�GXHV�ZHUH�
RXWVWDQGLQJ�DV�DW���VW�0DUFK������ IRU�D�SHULRG�RI�PRUH�WKDQ�VL[�PRQWKV IURP�
WKH�GDWH�WKH\�EHFDPH�SD\DEOH�

E� $FFRUGLQJ� WR� WKH� LQIRUPDWLRQ� DQG� H[SODQDWLRQV� JLYHQ� WR� XV�� WKHUH� DUH� QR�
PDWHULDO�GXHV�RI�LQFRPH�WD[�RU�VDOHV�WD[�RU�VHUYLFH�WD[�RU�GXW\�RI�FXVWRPV�RU�
GXW\�RI�H[FLVH�RU�YDOXH�DGGHG�WD[�RU�*67�ZKLFK�KDYH�QRW�EHHQ�GHSRVLWHG�ZLWK�
WKH�DSSURSULDWH�DXWKRULWLHV�RQ�DFFRXQW�RI�DQ\�GLVSXWH�

�� $FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�JLYHQ�WR�XV�WKHUH�LV�QR�VXFK�LQVWDQFHV�
DV� UHJDUGV� WR� XQUHFRUGHG� WUDQVDFWLRQV� KDYH� EHHQ� VXUUHQGHUHG� RU� GLVFORVHG� DV�
LQFRPH�GXULQJ� WKH�\HDU� LQ� WKH� WD[�DVVHVVPHQWV�XQGHU� WKH� ,QFRPH�7D[�$FW��������
+HQFH�&ODXVH���YLLL��RI�WKH�RUGHU�LV�QRW�DSSOLFDEOH�

�� $FFRUGLQJ�WR�WKH�UHFRUGV�RI�WKH�FRPSDQ\�H[DPLQHG�E\�XV�DQG�WKH�LQIRUPDWLRQ�DQG�
H[SODQDWLRQV�JLYHQ� WR�XV�� WKH�FRPSDQ\�KDV�QHLWKHU� WDNHQ�DQ\� ORDQV�RU ERUURZLQJ�
IURP�D� ILQDQFLDO� LQVWLWXWLRQ�� EDQN��*RYHUQPHQW� QRU� LW� KDV� LVVXHG� DQ\� GHEHQWXUHV��
7KHUHIRUH�&ODXVH���L[��RI�WKH�RUGHU�LV�QRW�DSSOLFDEOH�WR�WKH�FRPSDQ\�
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��� 7KH� FRPSDQ\�KDV�QRW� UDLVHG�DQ\�PRQH\V�E\�ZD\�RI� LQLWLDO� SXEOLF�RIIHU� RU� IXUWKHU�
SXEOLF�RIIHU��LQFOXGLQJ�GHEW�LQVWUXPHQWV��DQG�WHUP�ORDQV�GXULQJ�WKH�\HDU��$FFRUGLQJO\��
WKH�SURYLVLRQ�RI�&ODXVH���[��RI�WKH�RUGHU�LV�QRW�DSSOLFDEOH�WR�WKH�FRPSDQ\�

��� 'XULQJ� WKH�FRXUVH�RI�RXU�H[DPLQDWLRQ�RI� WKH�ERRNV�DQG� UHFRUGV�RI� WKH�FRPSDQ\��
FDUULHG�RXW� LQ�DFFRUGDQFH�ZLWK� WKH�JHQHUDOO\�DFFHSWHG�DXGLWLQJ�SUDFWLFHV� LQ� ,QGLD��
DQG�DFFRUGLQJ�WR�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQ�JLYHQ�WR�XV��ZH�KDYH�QHLWKHU�FRPH�
DFURVV�DQ\�LQVWDQFHV�RI�PDWHULDO�IUDXG�E\�WKH�FRPSDQ\�E\�LWV�RIILFHUV�RU�HPSOR\HHV��
QRWLFHG�RU�UHSRUWHG�GXULQJ�WKH�\HDU��QRU�ZH�KDYH�EHHQ�LQIRUPHG�RI�DQ\�VXFK�FDVH�E\�
WKH�PDQDJHPHQW�

��� 7KH�FRPSDQ\�LV�QRW�D�1LGKL�&RPSDQ\�DQG�WKH�1LGKL�5XOHV�������DUH�QRW�DSSOLFDEOH�
WR�LW��WKH�SURYLVLRQV�RI�&ODXVH���[LL��RI�WKH�RUGHU�DUH�QRW�DSSOLFDEOH�WR�WKH�FRPSDQ\�

��� $V� SHU� WKH� LQIRUPDWLRQ� SURYLGHG� DOO� WUDQVDFWLRQV� ZLWK� WKH� UHODWHG� SDUWLHV� DUH� LQ�
FRPSOLDQFH�ZLWK�VHFWLRQV�����DQG�����RI�&RPSDQLHV�$FW�������DQG�WKH�GHWDLOV�KDYH�
EHHQ� GLVFORVHG� LQ� WKH� 6WDQGDORQH� )LQDQFLDO� 6WDWHPHQWV�� DV� UHTXLUHG� E\� WKH�
DSSOLFDEOH�,QGLDQ�DFFRXQWLQJ�VWDQGDUGV�

���
D�� 7KH�FRPSDQ\�KDV�DQ�LQWHUQDO�DXGLW�V\VWHP�FRPPHQVXUDWH�ZLWK�WKH�VL]H�DQG�

QDWXUH�RI�LWV�EXVLQHVV�

E�� $V�DQ�6WDWXWRU\�DXGLWRU�RI�WKH�FRPSDQ\��ZH�KDYH�FRQVLGHUHG�WKH�UHSRUWV�RI�
WKH�,QWHUQDO�$XGLWRUV�IRU�WKH�SHULRG�XQGHU�DXGLW�

��� $V�SHU�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�JLYHQ�WR�XV��WKH�FRPSDQ\�KDV�QRW�HQWHUHG�
LQWR�DQ\�QRQ�FDVK� WUDQVDFWLRQV�ZLWK�GLUHFWRUV�RU�SHUVRQV�FRQQHFWHG�ZLWK�KLP�DQG�
KHQFH�WKH�SURYLVLRQV�RI�VHFWLRQ�����RI�&RPSDQLHV�$FW�������DUH�QRW�DSSOLFDEOH�

��� 7KH�FRPSDQ\ LV�QRW�UHTXLUHG�WR�EH�UHJLVWHUHG�XQGHU�VHFWLRQ����,$�RI�WKH�5HVHUYH�
%DQN�RI�,QGLD�$FW��������+HQFH�WKLV�FODXVH�LV�QRW�DSSOLFDEOH�

��� $V�SHU�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�JLYHQ�WR�XV��WKH�FRPSDQ\�KDV�QRW�LQFXUUHG�
FDVK� ORVVHV� LQ� WKH� ILQDQFLDO�\HDU�DQG� LQ� WKH� LPPHGLDWHO\�SUHFHGLQJ� ILQDQFLDO�\HDU��
WKHUHIRUH�WKLV�FODXVH�LV�QRW�DSSOLFDEOH�

��� 7KHUH�KDV�EHHQ�QR�LQVWDQFH�RI�DQ\�UHVLJQDWLRQ�RI�WKH�VWDWXWRU\�DXGLWRUV�GXULQJ�WKH�
\HDU��KHQFH�FODXVH���[YLLL��LV�QRW�DSSOLFDEOH�

��� 2Q� WKH� EDVLV� RI� WKH� ILQDQFLDO� UDWLRV�� DJHLQJ� DQG� H[SHFWHG� GDWHV� RI� UHDOLVDWLRQ� RI�
ILQDQFLDO�DVVHWV�DQG�SD\PHQW�RI�ILQDQFLDO�OLDELOLWLHV��RWKHU�LQIRUPDWLRQ�DFFRPSDQ\LQJ�
WKH�ILQDQFLDO�VWDWHPHQWV��RXU�NQRZOHGJH�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�PDQDJHPHQW�
SODQV��ZH�DUH�RI�WKH�RSLQLRQ�WKDW�QR�PDWHULDO�XQFHUWDLQW\�H[LVWV�DV�RQ�WKH�GDWH�RI�WKH�
DXGLW�UHSRUW�WKDW�FRPSDQ\�LV�FDSDEOH�RI�PHHWLQJ�LWV�OLDELOLWLHV�H[LVWLQJ�DW�WKH�GDWH�RI�
EDODQFH�VKHHW�DV�DQG�ZKHQ�WKH\�IDOO�GXH�ZLWKLQ�D�SHULRG�RI�RQH�\HDU�IURP�WKH�EDODQFH�
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VKHHW�GDWH�

��� $V�SHU�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�JLYHQ�WR�XV��WKH�UHTXLUHPHQWV�RI�VHFWLRQ�����
RI�WKH�&RPSDQLHV�$FW�������LV�QRW�DSSOLFDEOH�GXH�WR�QRQ�IXOILOOPHQW�RI�FULWHULD��WKH�
VDLG�FODXVH���[[��RI�WKH�RUGHU�LV�QRW�DSSOLFDEOH�

)RU�'-19�	�&2�
&KDUWHUHG�$FFRXQWDQWV
)LUP�5HJQ��1R��������:

&$�-D\HVK�3DULNK
�3DUWQHU�
0��1R��������
8',1�� ��������$.)&=9����

3ODFH���$KPHGDEDG
'DWH��������������



��WK $118$/ 5(3257 ���������

��

$11(;85(�%�72�7+(�$8',725¶6�5(3257

5HSRUW� RQ� WKH� ,QWHUQDO� )LQDQFLDO� &RQWUROV XQGHU� &ODXVH� �L�� RI� 6XE�VHFWLRQ� �� RI�
6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW��������³WKH�$FW´�

:H� KDYH� DXGLWHG� WKH� LQWHUQDO� ILQDQFLDO� FRQWUROV� RYHU� ILQDQFLDO� UHSRUWLQJ� RI� .,17(&+�
5(1(:$%/(6�/,0,7(' DV�RI����0DUFK������LQ�FRQMXQFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�,1'�
$6 ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG�RQ�WKDW�GDWH�

0DQDJHPHQW¶V�5HVSRQVLELOLW\�IRU�,QWHUQDO�)LQDQFLDO�&RQWUROV�
7KH� &RPSDQ\¶V� PDQDJHPHQW� LV� UHVSRQVLEOH� IRU� HVWDEOLVKLQJ� DQG� PDLQWDLQLQJ� LQWHUQDO�
ILQDQFLDO�FRQWUROV�EDVHG�RQ�WKH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�FULWHULD�HVWDEOLVKHG�
E\� WKH�&RPSDQ\�FRQVLGHULQJ� WKH�HVVHQWLDO�FRPSRQHQWV�RI� LQWHUQDO�FRQWURO�VWDWHG� LQ� WKH�
*XLGDQFH�1RWH�RQ�$XGLW�RI�,QWHUQDO�)LQDQFLDO�&RQWUROV�RYHU�)LQDQFLDO�5HSRUWLQJ�LVVXHG�E\�
WKH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�,QGLD��³,&$,´���7KHVH�UHVSRQVLELOLWLHV�LQFOXGH�WKH�
GHVLJQ��LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�RI�DGHTXDWH�LQWHUQDO�ILQDQFLDO�FRQWUROV�WKDW�ZHUH�
RSHUDWLQJ� HIIHFWLYHO\� IRU� HQVXULQJ� WKH� RUGHUO\� DQG� HIILFLHQW� FRQGXFW� RI� LWV� EXVLQHVV��
LQFOXGLQJ�DGKHUHQFH�WR�&RPSDQ\¶V�SROLFLHV��WKH�VDIHJXDUGLQJ�RI�LWV�DVVHWV��WKH�SUHYHQWLRQ�
DQG�GHWHFWLRQ�RI� IUDXGV�DQG�HUURUV�� WKH�DFFXUDF\�DQG�FRPSOHWHQHVV�RI� WKH�DFFRXQWLQJ�
UHFRUGV��DQG�WKH�WLPHO\�SUHSDUDWLRQ�RI�UHOLDEOH�ILQDQFLDO�LQIRUPDWLRQ��DV�UHTXLUHG�XQGHU�WKH�
&RPSDQLHV�$FW�������

$XGLWRUV¶�5HVSRQVLELOLW\�
2XU�UHVSRQVLELOLW\� LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKH�&RPSDQ\¶V� LQWHUQDO�ILQDQFLDO�FRQWUROV�
RYHU�ILQDQFLDO�UHSRUWLQJ�EDVHG�RQ�RXU�DXGLW��:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�
WKH�*XLGDQFH�1RWH�RQ�$XGLW�RI�,QWHUQDO�)LQDQFLDO�&RQWUROV�2YHU�)LQDQFLDO�5HSRUWLQJ��WKH�
³*XLGDQFH� 1RWH´�� DQG� WKH� 6WDQGDUGV� RQ� $XGLWLQJ�� LVVXHG� E\� ,&$,� DQG� GHHPHG� WR� EH�
SUHVFULEHG�XQGHU�6HFWLRQ���������RI�WKH�&RPSDQLHV�$FW��������WR�WKH�H[WHQW�DSSOLFDEOH�WR�
DQ� DXGLW� RI� LQWHUQDO� ILQDQFLDO� FRQWUROV�� ERWK� DSSOLFDEOH� WR� DQ� DXGLW� RI� LQWHUQDO� ILQDQFLDO�
FRQWUROV��ERWK�LVVXHG�E\�WKH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�,QGLD��7KRVH�6WDQGDUGV�
DQG�WKH�*XLGDQFH�1RWH�UHTXLUH�WKDW�ZH�FRPSO\�ZLWK�HWKLFDO�UHTXLUHPHQWV�DQG�SODQ�DQG�
SHUIRUP� WKH� DXGLW� WR� REWDLQ UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� DGHTXDWH� LQWHUQDO�
ILQDQFLDO� FRQWUROV� RYHU� ILQDQFLDO� UHSRUWLQJ�ZDV� HVWDEOLVKHG� DQG�PDLQWDLQHG� DQG� LI� VXFK�
FRQWUROV�RSHUDWHG�HIIHFWLYHO\�LQ�DOO�PDWHULDO�UHVSHFWV�

2XU�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV�WR�REWDLQ�DXGLW�HYLGHQFH�DERXW�WKH�DGHTXDF\�RI�
WKH� LQWHUQDO� ILQDQFLDO� FRQWUROV� V\VWHP� RYHU� ILQDQFLDO� UHSRUWLQJ� DQG� WKHLU� RSHUDWLQJ�
HIIHFWLYHQHVV�� 2XU� DXGLW� RI� LQWHUQDO� ILQDQFLDO� FRQWUROV� RYHU� ILQDQFLDO� UHSRUWLQJ� LQFOXGHG�
REWDLQLQJ� DQ� XQGHUVWDQGLQJ� RI� LQWHUQDO� ILQDQFLDO� FRQWUROV� RYHU� ILQDQFLDO� UHSRUWLQJ��
DVVHVVLQJ�WKH�ULVN�WKDW�D�PDWHULDO�ZHDNQHVV�H[LVWV��DQG�WHVWLQJ�DQG�HYDOXDWLQJ�WKH�GHVLJQ�
DQG� RSHUDWLQJ� HIIHFWLYHQHVV� RI� LQWHUQDO� FRQWURO� EDVHG� RQ� WKH� DVVHVVHG� ULVN�� 7KH�
SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRUV¶�MXGJPHQW� LQFOXGLQJ�WKH�DVVHVVPHQW�RI�WKH�
ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�
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:H� EHOLHYH� WKDW� WKH� DXGLW� HYLGHQFH�ZH� KDYH� REWDLQHG� LV� VXIILFLHQW� DQG� DSSURSULDWH� WR�
SURYLGH�D�EDVLV�IRU�RXU�DXGLW�RSLQLRQ�RQ�WKH�&RPSDQ\¶V�LQWHUQDO�ILQDQFLDO�FRQWUROV�V\VWHP�
RYHU�ILQDQFLDO�UHSRUWLQJ�

0HDQLQJ�RI�,QWHUQDO�)LQDQFLDO�&RQWUROV�RYHU�)LQDQFLDO�5HSRUWLQJ�

$�&RPSDQ\¶V�LQWHUQDO�ILQDQFLDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LV�D�SURFHVV�GHVLJQHG�WR�
SURYLGH� UHDVRQDEOH� DVVXUDQFH� UHJDUGLQJ� WKH� UHOLDELOLW\� RI� ILQDQFLDO� UHSRUWLQJ� DQG� WKH�
SUHSDUDWLRQ�RI� ILQDQFLDO� VWDWHPHQWV� IRU�H[WHUQDO�SXUSRVHV� LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�
DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV�� $� &RPSDQ\¶V� LQWHUQDO� ILQDQFLDO� FRQWURO� RYHU� ILQDQFLDO�
UHSRUWLQJ�LQFOXGHV�WKRVH�SROLFLHV�DQG�SURFHGXUHV�WKDW�

��� 3HUWDLQ� WR� WKH�PDLQWHQDQFH�RI� UHFRUGV� WKDW�� LQ� UHDVRQDEOH�GHWDLO�� DFFXUDWHO\�DQG�
IDLUO\�UHIOHFW�WKH�WUDQVDFWLRQV�DQG�GLVSRVLWLRQV�RI�WKH�DVVHWV�RI�WKH�&RPSDQ\�

��� SURYLGH� UHDVRQDEOH� DVVXUDQFH� WKDW� WUDQVDFWLRQV� DUH� UHFRUGHG� DV� QHFHVVDU\� WR�
SHUPLW�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�
DFFRXQWLQJ�SULQFLSOHV��DQG�WKDW�UHFHLSWV�DQG�H[SHQGLWXUHV�RI�WKH�&RPSDQ\�DUH�EHLQJ�
PDGH�RQO\�LQ�DFFRUGDQFH�ZLWK�DXWKRUL]DWLRQV�RI�PDQDJHPHQW�DQG�GLUHFWRUV�RI�WKH�
&RPSDQ\��DQG

��� 3URYLGH� UHDVRQDEOH� DVVXUDQFH� UHJDUGLQJ� SUHYHQWLRQ� RU� WLPHO\� GHWHFWLRQ� RI�
XQDXWKRUL]HG�DFTXLVLWLRQ��XVH��RU�GLVSRVLWLRQ�RI� WKH�&RPSDQ\¶V�DVVHWV� WKDW�FRXOG�
KDYH�D�PDWHULDO�HIIHFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�

,QKHUHQW�/LPLWDWLRQV�RI�,QWHUQDO�)LQDQFLDO�&RQWUROV�RYHU�)LQDQFLDO�5HSRUWLQJ�

%HFDXVH�RI�WKH�LQKHUHQW�OLPLWDWLRQV�RI�LQWHUQDO�ILQDQFLDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ��
LQFOXGLQJ�WKH�SRVVLELOLW\�RI�FROOXVLRQ�RU�LPSURSHU�PDQDJHPHQW�RYHUULGH�RI�FRQWUROV��PDWHULDO�
PLVVWDWHPHQWV�GXH�WR�HUURU�RU IUDXG�PD\�RFFXU�DQG�QRW�EH�GHWHFWHG��$OVR��SURMHFWLRQV�RI�
DQ\�HYDOXDWLRQ�RI�WKH�LQWHUQDO�ILQDQFLDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ�WR�IXWXUH�SHULRGV�
DUH� VXEMHFW� WR� WKH� ULVN� WKDW� WKH� LQWHUQDO� ILQDQFLDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� PD\�
EHFRPH�LQDGHTXDWH�EHFDXVH�RI�FKDQJHV�LQ�FRQGLWLRQV��RU�WKDW�WKH�GHJUHH�RI�FRPSOLDQFH�
ZLWK�WKH�SROLFLHV�RU�SURFHGXUHV�PD\�GHWHULRUDWH�

2SLQLRQ�
,Q�RXU�RSLQLRQ��WKH�&RPSDQ\�KDV��LQ�DOO�PDWHULDO�UHVSHFWV��DQ�DGHTXDWH�LQWHUQDO�ILQDQFLDO�
FRQWUROV�V\VWHP�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�VXFK�LQWHUQDO�ILQDQFLDO�FRQWUROV�RYHU�ILQDQFLDO�
UHSRUWLQJ�ZHUH�RSHUDWLQJ�HIIHFWLYHO\�DV�DW����0DUFK�������EDVHG�RQ�WKH�LQWHUQDO�FRQWURO�
RYHU� ILQDQFLDO� UHSRUWLQJ� FULWHULD� HVWDEOLVKHG� E\� WKH�&RPSDQ\� FRQVLGHULQJ� WKH� HVVHQWLDO�
FRPSRQHQWV�RI�LQWHUQDO�FRQWURO�VWDWHG�LQ�WKH�*XLGDQFH�1RWH�RQ�$XGLW�RI�,QWHUQDO�)LQDQFLDO�
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&RQWUROV�2YHU�)LQDQFLDO�5HSRUWLQJ� LVVXHG�E\� WKH� ,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�
,QGLD�

)RU�'-19�	�&2�
&KDUWHUHG�$FFRXQWDQWV
)LUP�5HJ��1R��������:

&$�-D\HVK�3DULNK
�3DUWQHU�
0��1R��������
8',1�� ��������$.)&=9����
3ODFH���$KPHGDEDG
'DWH��������������
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%$/$1&(�6+((7�$6�$7���VW�0$5&+������
�$PRXQW�LQ��WKRXVDQGV�

6U��1R�� 3DUWLFXODUV�
1RWH
1R��

$V�DW�
��VW�0DUFK�������

$V�DW�
��VW�0DUFK�������

$66(76
��� 1RQ�&XUUHQW�$VVHWV
�D� 3URSHUW\��3ODQW�DQG�(TXLSPHQW � ���� ����
�E� &DSLWDO�ZRUN�LQ�SURJUHVV � �
�F� 2WKHU�,QWDQJLEOH�DVVHWV � ���� ����
�G� )LQDQFLDO�$VVHWV

�L��,QYHVWPHQWV � �
�LL��7UDGH�UHFHLYDEOHV � �
�LLL��/RDQV � �
�LY��2WKHUV � ����� �����

�H� 'HIHUUHG�WD[�$VVHWV��1HW� � � ����
�I� 2WKHU�QRQ�FXUUHQW�DVVHWV � �

7RWDO�1RQ�&XUUHQW�$VVHWV ����� �����
��� &XUUHQW�DVVHWV
�D� ,QYHQWRULHV � �������� ��������
�E� )LQDQFLDO�$VVHWV

�L��,QYHVWPHQWV � �������� �
�LL��7UDGH�UHFHLYDEOHV � � ��������
�LLL��&DVK�DQG�FDVK�HTXLYDOHQWV �� �������� �������
�LY��%DQN�EDODQFHV�RWKHU�WKDQ��LLL��DERYH �� ����� ��������
�Y��/RDQV�DQG�$GYDQFHV �� � ��������
�YL��2WKHU�)LQDQFLDO�$VVHWV �� �������� �����

�F� &XUUHQW�7D[�$VVHWV��1HW� �� ����� �
�G� 2WKHU�FXUUHQW�DVVHWV �� ������ ������

7RWDO�&XUUHQW�$VVHWV ��������� ���������
7RWDO�$VVHWV ��������� ���������

(48,7<�$1'�/,$%,/,7,(6
(48,7<
�D��(TXLW\�6KDUH�FDSLWDO �� �������� ��������
�E��2WKHU�(TXLW\ �� ��������� ���������
7RWDO�(TXLW\ ��������� ���������
/,$%,/,7,(6

��� 1RQ�&XUUHQW�OLDELOLWLHV
�D� )LQDQFLDO�/LDELOLWLHV � �

�L��%RUURZLQJV � �
�E� 3URYLVLRQV � �
�F� 'HIHUUHG�WD[�OLDELOLWLHV��1HW� �� ������ �
�G� 2WKHU�QRQ FXUUHQW�OLDELOLWLHV � �

7RWDO�1RQ�&XUUHQW�/LDELOLWLHV ������ �
��� &XUUHQW�OLDELOLWLHV
�D� )LQDQFLDO�/LDELOLWLHV

�L��%RUURZLQJV � �
�LL��7UDGH�SD\DEOHV ��
D��7RWDO�2XWVWDQGLQJ�GXHV�RI�PLFUR�HQWHUSULVHV�DQG�VPDOO�HQWHUSULVHV� � �
E��7RWDO�2XWVWDQGLQJ�GXHV�RI�FUHGLWRUV���RWKHU�WKDQ�PLFUR�HQWHUSULVHV�DQG�VPDOO�HQWHUSULVHV � �����

�LLL��2WKHU�ILQDQFLDO�OLDELOLWLHV �� ������ ������
�E� 2WKHU�FXUUHQW�OLDELOLWLHV �� �������� �����
�F� 3URYLVLRQV �� � �����
�G� &XUUHQW�7D[�/LDELOLWLHV �� � ������

7RWDO�&XUUHQW�/LDELOLWLHV �������� ������

7RWDO�(TXLW\�DQG�/LDELOLWLHV�� ��������� ���������
6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV� �
7KH�DFFRPSDQ\LQJ�1RWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV�

$V�SHU�RXU�UHSRUW�RI�HYHQ�GDWH�DWWDFKHG )RU�DQG�2Q�EHKDOI�RI�WKH�%RDUG�RI�'LUHVFWRUV�RI
)RU�'�-�1�9�	�&R .LQWHFK�5HQHZDEOHV�/WG�
&KDUWHUHG�$FFRXQWDQWV &,1���/�����*-����3/&������
)LUP�5HJ��1R�����������:

-D\HVK�3DULNK .KXVKERR�6LQJKDO� *DXUDQN�6LQJKDO
3DUWQHU 0DQDJLQJ�'LUHFWRU� 'LUHFWRU�
0HPEHUVKLS�1R����������� ��',1�������������� ��',1��������������
8',1����������$.)&=9����

6RP\D�*XSWD� 5LFKD�6ULYDVWDYD�
&KLHI�)LQDQFLDO�2IILFHU� &RPSDQ\�6HFUHWDU\�

3ODFH��$KPHGDEDG 3ODFH��'HOKL
'DWH������������ 'DWH������������
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67$7(0(17�2)

352),7�	�/266�)25�7+(�),1$1&,$/�<($5�(1'('���VW�0$5&+������

�$PRXQW�LQ�WKRXVDQGV�
6U��
1R��

3DUWLFXODUV� 1RWH
1R��

<HDU�HQGHG�
��VW�0DUFK�������

<HDU�HQGHG�
��VW�0DUFK�������

, 5HYHQXH�IURP�2SHUDWLRQV �� ������ ��������

,, 2WKHU�,QFRPH �� ������� �������

,,, 7RWDO�,QFRPH��,��,,� ������� ��������

,9 ([SHQVHV�

&RVW�RI�0DWHULDOV�&RQVXPHG � �

3XUFKDVHV�RI�6WRFN�LQ�7UDGH �� � ��������
&KDQJHV�LQ�,QYHQWRULHV�RI�)LQLVKHG�JRRGV��6WRFN�LQ�7UDGH�DQG�:RUN�LQ�SURJUHVV �� ������� �������

(PSOR\HH�%HQHILWV�([SHQVH �� ������ ������

)LQDQFH�&RVWV �� ����� ������

'HSUHFLDWLRQ�DQG�$PRUWL]DWLRQ�([SHQVH ��� ���� ����

2WKHU�([SHQVHV �� ������� �������

7RWDO�([SHQVHV��,9� ������� ��������

9 3URILW�EHIRUH�WD[���,,,� ,9��� ������� �������

9, 7D[�H[SHQVH��

����&XUUHQW�7D[ �� ������ �������

����'HIHUUHG�7D[ ������ ����

9,, 3URILW�IRU�WKH�SHULRG��9��9,� ������� �������

9,,, 2WKHU�&RPSUHKHQVLYH�,QFRPH

$��L��,WHPV�WKDW�ZLOO�QRW�EH�UHFODVVLILHG�WR�SURILW�RU�ORVV � �

%��L��,WHPV�WKDW�ZLOO�EH�UHFODVVLILHG�WR�SURILW�RU�ORVV � �
�LL��,QFRPH�WD[�UHODWLQJ�WR�LWHPV�WKDW�ZLOO�EH�UHFODVVLILHG�WR�

SURILW�RU�ORVV � �

6XE�WRWDO � �

,;
7RWDO�&RPSUHKHQVLYH�,QFRPH�IRU�WKH�SHULRG��9,,���9,,,���&RPSULVLQJ�3URILW�DQG�2WKHU�
&RPSUHKHQVLYH�,QFRPH�IRU�WKH�SHULRG� ������� �������

; (DUQLQJV�SHU�HTXLW\�VKDUH��)DFH�9DOXH�RI��5V����� HDFK�

%DVLF�	�'LOXWHG��LQ�5XSSHV� �� ����� �����

6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV� �

7KH�DFFRPSDQ\LQJ�1RWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV�

$V�SHU�RXU�UHSRUW�RI�HYHQ�GDWH�DWWDFKHG )RU�DQG�2Q�EHKDOI�RI�WKH�%RDUG�RI�'LUHFWRUV

)RU�'-19�	�&R .LQWHFK�5HQHZDEOHV�/WG�

&KDUWHUHG�$FFRXQWDQWV &,1���/�����*-����3/&������
)LUP�5HJ��1R�����������:

-D\HVK�3DULNK .KXVKERR�6LQJKDO� *DXUDQN�6LQJKDO�
3DUWQHU 0DQDJLQJ�'LUHFWRU� 'LUHFWRU�
0HPEHUVKLS�1R����������� ��',1�������������� ��',1��������������
8',1����������$.)&=9����

6RP\D�*XSWD� 5LFKD�6ULYDVWDYD�

&KLHI�)LQDQFLDO�2IILFHU� &RPSDQ\�6HFUHWDU\�

3ODFH��$KPHGDEDG 3ODFH��'HOKL

'DWH������������ 'DWH������������
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6WDWHPHQW�RI�&DVK�)ORZV�IRU�WKH�\HDU�HQGHG���VW�0DUFK������

�$PRXQW�LQ�WKRXVDQGV�
<HDU�HQGHG�

��VW�0DUFK������
<HDU�HQGHG�

��VW�0DUFK������

$� &$6+�)/2:�)520�23(5$7,1*�$&7,9,7,(6�

1HW�3URILW�%HIRUH�7D[�	��([FHSWLRQDO�,WHPV ������� �������

$GMXVWPHQW�IRU

/HVV��

,QWHUHVW�DQG�)LQDQFH�,QFRPH �������� ��������

3URILW�RQ�VDOH�RI�0XWXDO�)XQGV��6KRUW�7HUP�&DSLWDO�*DLQ� ������ �

3URILW�RQ�VDOH�3XUFKDVH�RI�)XWXUH�	�2SWLRQV �������

)973/��*DLQ�RQ�)DLU�9DOXH�RI�&XUUHQW�,QYHVWPHQW� ��������

�������� ��������

$GG��

'HSUHFLDWLRQ ���� ����

,QWHUHVW�DQG�)LQDQFH�&KDUJHV ����� ������

����� ������

2SHUDWLQJ�3URILW�%HIRUH�:RUNLQJ�&DSLWDO�&KDQJHV �������� ��������

�,QFUHDVH�����'HFUHDVH�LQ�&XUUHQW�$VVHWV

,QYHQWRULHV ������� �������

2WKHU�)LQDQFLDO�$VVHWV ��������� �������

2WKHU�&XUUHQW�$VVHWV ������ ������

7UDGH�5HFHLYDEOHV �������� ���������

,QFUHDVH�����'HFUHDVH��LQ�&XUUHQW�/LDELOLWLHV

&XUUHQW�7D[�/LDELOLWLHV ������� ��������

2WKHU�)LQDQFLDO�/LDELOLWLHV ������� ������

2WKHU�&XUUHQW�/LDELOLWLHV �������� �����

3URYLVLRQV ������ �����

7UDGH�3D\DEOHV ������ ��������

&DVK�*HQHUDWHG�)URP�2SHUDWLRQV

'LUHFW�7D[HV�3DLG��1HW�RI�5HIXQG� ������� �������

1(7�&$6+�,1)/2:����287)/2:��)520�23(5$7,1*�$&7,9,7,(6���$� �������� ���������

%� &$6+�)/2:�)520�,19(67,1*�$&7,9,7,(6�

*DLQ�IURP�,QYHVWPHQW�LQ�0XWXDO�)XQGV ����� �

3URILW�RQ�VDOH�3XUFKDVH�RI�)XWXUH�	�2SWLRQV ������

)973/��*DLQ�RQ�)DLU�9DOXH�RI�&XUUHQW�,QYHVWPHQW� �������

/RDQV�DQG�$GYDQFHV�*LYHQ �������� �������

,QWHUHVW�DQG�)LQDQFH�&KDUJHV�UHFHLYHG ������� �������

�,QYHVWPHQW����5HGHPSWLRQ�RI�0XWXDO�)XQGV���VKDUHV ��������� �

1(7�&$6+�,1)/2:����287)/2:���)520�,19(67,1*�$&7,9,7,(6��%� ��������� �������

&� &$6+�)/2:�86('�,1�),1$1&,1*�$&7,9,7,(6�

'LYLGHQG�SDLG�LQFOXGLQJ�7D[ �������� �

,QWHUHVW�DQG�)LQDQFH�&KDUJHV�SDLG ������ �������

6HFXULW\�'HSRVLWHV�*LYHQ � �

1(7�&$6+�,1)/2:����287)/2:���)520�),1$1&,1*��$&7,9,7,(6��&� �������� �������

1HW�,QFUHDVH����'HFUHDVH��LQ�&DVK�DQG�&DVK�(TXLYDOHQWV��$�%�&� ��������� ���������

$GG�� &DVK�DQG�&DVK�(TXLYDOHQWV�EDODQFH�DV�DW��VW�$SULO �������� ��������

&DVK�DQG�&DVK�(TXLYDOHQWV�DV�DW���VW�0DUFK �������� ��������

1RWH �&DVK�DQG�&DVK�(TXLYDOHQWV�LQFOXGH�EDODQFHV�ZLWK�6FKHGXOHG�%DQNV�LQ�8QSDLG�'LYLGHQG�$FFRXQWV�C�5V��������7KRXVDQG��3UHYLRXV�<HDU�C5V�������7KRXVDQG���ZKLFK�DUH�
QRW�DYDLODEOH�IRU�WKH�XVH�E\�WKH�&RPSDQ\�
)LJXUHV�LQ�EUDFNHW�LQGLFDWHV�FDVK�RXWIORZ

7KH�DFFRPSDQ\LQJ�1RWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV�

$V�SHU�RXU�UHSRUW�RI HYHQ�GDWH�DWWDFKHG� )RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG�RI�'LUHFWRUV�
)RU�'-19�	�&R .LQWHFK�5HQHZDEOHV�/WG�

&KDUWHUHG�$FFRXQWDQWV &,1���/�����*-����3/&������
)LUP�5HJ��1R�����������:

-D\HVK�3DULNK .KXVKERR�6LQJKDO� *DXUDQN�6LQJKDO�
3DUWQHU 0DQDJLQJ�'LUHFWRU� 'LUHFWRU�
0HPEHUVKLS�1R����������� ��',1������������� ��',1��������������
8',1����������$.)&=9����

6RP\D�*XSWD� 5LFKD�6ULYDVWDYD�

&KLHI�)LQDQFLDO�2IILFHU� &RPSDQ\�6HFUHWDU\�
3ODFH��$KPHGDEDG 3ODFH��'HOKL

'DWH������������ 'DWH�������������
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6WDWHPHQW�RI�&KDQJHV�LQ�(TXLW\�IRU�WKH�\HDU�HQGHG���VW�0DUFK�����

$��(TXLW\�6KDUH�&DSLWDO

�$PRXQW�LQ�WKRXVDQGV�

3DUWLFXODUV 1XPEHUV�
$PRXQW�
5V�

%DODQFH�DW���VW�0DUFK����� ���������� ��������

&KDQJHV�LQ�HTXLW\�VKDUH�FDSLWDO�GXH�WR�SULRU�SHULRG�HUURUV� � �

5HVWDWHG�%DODQFH�DV�RQ���VW�0DUFK����� ���������� ��������

&KDQJHV�LQ�HTXLW\�VKDUH�FDSLWDO�GXULQJ�WKH�\HDU�������� � �

%DODQFH�DV�RQ���VW�0DUFK������ ���������� ��������

%DODQFH�DW���VW�0DUFK����� ���������� ��������

&KDQJHV�LQ�HTXLW\�VKDUH�FDSLWDO�GXH�WR�SULRU�SHULRG�HUURUV� � �

5HVWDWHG�%DODQFH�DV�RQ���VW�0DUFK����� ���������� ��������

&KDQJHV�LQ�HTXLW\�VKDUH�FDSLWDO�GXULQJ�WKH�\HDU�������� � �

%DODQFH�DW���VW�0DUFK����� ���������� ��������

%��2WKHU�(TXLW\�

�$PRXQW�LQ�WKRXVDQGV�

3DUWLFXODUV�

5HVHUYHV�DQG�6XUSOXV� 2WKHU�&RPSUHKHQVLYH�,QFRPH�

7RWDO�&DSLWDO�
5HGHPSWLRQ�
5HVHUYH�

6HFXULWLHV�
3UHPLXP�
5HVHUYH�

*HQHUDO�
5HVHUYH�

5HWDLQHG�
(DUQLQJV�

(IIHFWLYH�
SRUWLRQ�
RI�&DVK�
)ORZ�
+HGJH��

5HYDOXDWLRQ�6XUSOXV�

([FKDQJH�
GLIIHUHQFHV�

RQ�
WUDQVODWLQJ�

WKH�
ILQDQFLDO�

VWDWHPHQWV�
RI�D�

IRUHLJQ�
RSHUDWLRQ�

5H�PHDVXUHPHQWV�
RI�'HILQHG�%HQHILW�

3ODQV�

%DODQFH�DW���$SULO������
� � ������� ��������� � � � � ���������

7RWDO�&RPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU�HQGHG����0DUFK�������

3URILW�RU�ORVV�
� � � ������� � � � � �������

5HVHUYHV�DQG�VXUSOXV�EDODQFH�DFTXLUHG�RQ�0HUJHU��
� �

2WKHU�FRPSUHKHQVLYH�LQFRPH��QHW�RI�WD[��
� � � � � � � � �

7RWDO�&RPSUHKHQVLYH�LQFRPH��
� � � ������� � � � � �������

'LYLGHQGV��LQFOXGLQJ�FRUSRUDWH�GLYLGHQG�WD[��
� � � � � � � � �

%DODQFH�DW����0DUFK������
� � ������� ��������� � � � � ���������

7RWDO�&RPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU�HQGHG����0DUFK�������

3URILW�RU�ORVV�
� � � ������� � � � � �������

2WKHU�FRPSUHKHQVLYH�LQFRPH��QHW�RI�WD[��
� � � � � � � � �

7RWDO�&RPSUHKHQVLYH�LQFRPH��
� � � ������� � � � � �������

'LYLGHQGV��LQFOXGLQJ�FRUSRUDWH�GLYLGHQG�WD[��
� � � �������� � � � � ��������

%DODQFH�DW����0DUFK������
� � ������� ��������� � � � � ���������

6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV� �

7KH�DFFRPSDQ\LQJ�1RWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV�

$V�SHU�RXU�UHSRUW�RI�HYHQ�GDWH�DWWDFKHG )RU�DQG�2Q�EHKDOI�RI�WKH�%RDUG�RI�'LUHFWRUV

)RU�'-19�	�&R .LQWHFK 5HQHZDEOHV�/WG�

&KDUWHUHG�$FFRXQWDQWV &,1���/�����*-����3/&������
)LUP�5HJ��1R�����������:

-D\HVK�3DULNK .KXVKERR�6LQJKDO� *DXUDQN�6LQJKDO�

3DUWQHU 0DQDJLQJ�'LUHFWRU� 'LUHFWRU�

0HPEHUVKLS 1R����������� ��',1�������������� ��',1��������������

8',1����������$.)&=9����

6RP\D�*XSWD� 5LFKD�6ULYDVWDYD�

&KLHI�)LQDQFLDO�2IILFHU� &RPSDQ\�6HFUHWDU\�

3ODFH��$KPHGDEDG 3ODFH� 'HOKL

'DWH������������ 'DWH������������
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1RWHV�WR�WKH��)LQDQFLDO�6WDWHPHQWV�IRU�WKH�\HDU�HQGHG���VW�0DUFK������

� 5HSRUWLQJ�(QWLW\�

.LQWHFK 5HQHZDEOHV�/LPLWHG��µWKH�&RPSDQ\¶��LV�D�SXEOLF�FRPSDQ\�ORFDWHG�LQ�,QGLD��KDYLQJ�LWV�UHJLVWHUHG�
RIILFH�VLWXDWHG�DW�6KLYDOLN�3OD]D� ,,0�5RDG��$KPHGDEDG��7KH�&RPSDQ\�ZDV�RULJLQDOO\�LQFRUSRUDWHG�RQ�
��$SULO������DQG�LWV�VKDUHV�DUH�OLVWHG�RQ�%RPED\�6WRFN�([FKDQJH��%6(���7KH�&RPSDQ\�LV�SULPDULO\�
HQJDJHG�LQ�WKH�EXVLQHVV�VHJPHQW�RI�UHQHZDEOH�HQHUJ\�

� %DVLV�RI�SUHSDUDWLRQ�RI��ILQDQFLDO�VWDWHPHQWV

D� )LUVW�7LPH�$GRSWLRQ�RI�,QG�$6��

$V�VWDWHG�LQ�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV� WKH�ILUVW�ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
,QG�$6�ZHUH�IRU�WKH�\HDU�HQGHG����0DUFK�������7KH�&RPSDQ\�KDG�SUHSDUHG�LWV�ILQDQFLDO�VWDWHPHQWV�LQ�
DFFRUGDQFH�ZLWK�&RPSDQLHV��$FFRXQWLQJ�6WDQGDUGV��5XOHV�������QRWLILHG�XQGHU�6HFWLRQ�����RI�WKH�$FW�
�µ�SUHYLRXV�*$$3¶�

E� %DVLV�RI�PHDVXUHPHQW

7KH��ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�KLVWRULFDO�FRVW�FRQYHQWLRQ�RQ�WKH�DFFUXDO�EDVLV

F� 8VH�RI�HVWLPDWHV�DQG�MXGJHPHQWV

7KH�SUHSDUDWLRQ�RI� WKH�&RPSDQ\¶V� � ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�PDQDJHPHQW� WR�PDNH�MXGJHPHQWV��
HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� DIIHFW� WKH� UHSRUWHG� DPRXQWV� RI� UHYHQXHV�� H[SHQVHV�� DVVHWV� DQG�
OLDELOLWLHV��DQG�WKH�DFFRPSDQ\LQJ�GLVFORVXUHV��DQG�WKH�GLVFORVXUH�RI FRQWLQJHQW�OLDELOLWLHV��(VWLPDWHV�DQG�
XQGHUO\LQJ�DVVXPSWLRQV�DUH�UHYLHZHG�RQ�DQ�RQJRLQJ�EDVLV��8QFHUWDLQW\�DERXW�WKHVH�DVVXPSWLRQV�DQG�
HVWLPDWHV�FRXOG�UHVXOW�LQ�RXWFRPHV�WKDW�UHTXLUH�D�PDWHULDO�DGMXVWPHQW�WR�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�
RU� OLDELOLWLHV� DIIHFWHG� LQ� IXWXUH� SHULRGV�� 7KH� DSSOLFDWLRQ� RI� DFFRXQWLQJ� SROLFLHV� WKDW� UHTXLUH� FULWLFDO�
DFFRXQWLQJ�HVWLPDWHV�LQYROYLQJ�FRPSOH[�DQG�VXEMHFWLYH�MXGJHPHQWV�DQG�WKH�XVH�RI�DVVXPSWLRQV�LQ�WKHVH��
ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�GLVFORVHG�EHORZ��$FFRXQWLQJ�HVWLPDWHV�FRXOG�FKDQJH� IURP�SHULRG� WR�
SHULRG��$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV��$SSURSULDWH�FKDQJHV�LQ�HVWLPDWHV�DUH�PDGH�DV�
PDQDJHPHQW�EHFRPHV�DZDUH�RI�FKDQJHV�LQ�FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�HVWLPDWHV��7KH�FKDQJHV�LQ�
WKH�HVWLPDWHV�DUH�UHIOHFWHG�LQ�WKH��ILQDQFLDO�VWDWHPHQWV�LQ�WKH�SHULRG�LQ�ZKLFK�FKDQJHV�DUH�PDGH�DQG��LI�
PDWHULDO��WKHLU�HIIHFWV�DUH�GLVFORVHG�LQ�WKH�QRWHV�WR�WKH��ILQDQFLDO�VWDWHPHQWV�

G� &XUUHQW�DQG�QRQ�FXUUHQW�FODVVLILFDWLRQ

$OO�DVVHWV�DQG�OLDELOLWLHV�DUH�FODVVLILHG�DV�FXUUHQW�RU�QRQFXUUHQW�DV�SHU�WKH�&RPSDQ\¶V�QRUPDO�RSHUDWLQJ�
F\FOH�DQG�RWKHU�FULWHULD�VHW�RXW�LQ�WKH�6FKHGXOH�,,,�WR�WKH�$FW�

$VVHWV�

$Q�DVVHW�LV�FODVVLILHG�DV�FXUUHQW�ZKHQ�LW�VDWLVILHV�DQ\�RI�WKH�IROORZLQJ�FULWHULD�

�L�� LW� LV�H[SHFWHG� WR�EH� UHDOLVHG� LQ��RU� LV� LQWHQGHG� IRU�VDOH�RU�FRQVXPSWLRQ� LQ�� WKH�&RPSDQ\¶V�QRUPDO�
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RSHUDWLQJ�F\FOH�

�LL��LW�LV�KHOG�SULPDULO\�IRU�WKH�SXUSRVH�RI�EHLQJ�WUDGHG�

�LLL��LW�LV�H[SHFWHG�WR�EH�UHDOLVHG�ZLWKLQ����PRQWKV�DIWHU�WKH�UHSRUWLQJ�GDWH��RU

�LY��LW LV�FDVK�RU�FDVK�HTXLYDOHQW�XQOHVV�LW�LV�UHVWULFWHG�IURP�EHLQJ�H[FKDQJHG�RU�XVHG�WR�VHWWOH�D�OLDELOLW\�
IRU�DW�OHDVW����PRQWKV�DIWHU�WKH�UHSRUWLQJ�GDWH�

&XUUHQW�DVVHWV�LQFOXGH�FXUUHQW�SRUWLRQ�RI�QRQ�FXUUHQW�ILQDQFLDO�DVVHWV�

$OO�RWKHU�DVVHWV�DUH�FODVVLILHG�DV�QRQ�FXUUHQW�

/LDELOLWLHV

$�OLDELOLW\�LV�FODVVLILHG�DV�FXUUHQW�ZKHQ�LW�VDWLVILHV�DQ\�RI�WKH�IROORZLQJ�FULWHULD�

�L��LW�LV�H[SHFWHG�WR�EH�VHWWOHG�LQ�WKH�&RPSDQ\¶V�QRUPDO�RSHUDWLQJ�F\FOH�

�LL��LW�LV�KHOG�SULPDULO\�IRU�WKH�SXUSRVH�RI�EHLQJ�WUDGHG�

�LLL��LW�LV�GXH�WR�EH�VHWWOHG�ZLWKLQ����PRQWKV�DIWHU�WKH�UHSRUWLQJ�GDWH��RU

�LY��WKH &RPSDQ\�GRHV�QRW�KDYH�DQ�XQFRQGLWLRQDO�ULJKW�WR�GHIHU�VHWWOHPHQW�RI�WKH�OLDELOLW\�IRU�DW�OHDVW����
PRQWKV�DIWHU�WKH�UHSRUWLQJ�GDWH��7HUPV�RI�D�OLDELOLW\�WKDW�FRXOG��DW�WKH�RSWLRQ�RI�WKH�FRXQWHUSDUW\��UHVXOW�
LQ�LWV�VHWWOHPHQW�E\�WKH�LVVXH�RI�HTXLW\�LQVWUXPHQWV�GR�QRW�DIIHFW�LWV�FODVVLILFDWLRQ�

&XUUHQW�OLDELOLWLHV�LQFOXGH�FXUUHQW�SRUWLRQ�RI�QRQ�FXUUHQW�ILQDQFLDO�OLDELOLWLHV�

$OO�RWKHU�OLDELOLWLHV�DUH�FODVVLILHG�DV�QRQ�FXUUHQW�

H� 2SHUDWLQJ�&\FOH

)RU� WKH� SXUSRVH� RI� FXUUHQW�QRQ�FXUUHQW� FODVVLILFDWLRQ� RI� DVVHWV� DQG� OLDELOLWLHV�� WKH� &RPSDQ\� KDV�
DVFHUWDLQHG�LWV�QRUPDO�RSHUDWLQJ�F\FOH�DV�WKUHH�PRQWKV�

I� 3URSHUW\��3ODQW�$QG�(TXLSPHQW
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3URSHUW\��3ODQW�DQG�(TXLSPHQW�DUH�VWDWHG�DW�FRVW��QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ��7KH�FRVW�FRPSULVHV�
SXUFKDVH�SULFH�ERUURZLQJ�FRVW�LI�FDSLWDOL]DWLRQ�FULWHULD�DUH�PHW�DQG�GLUHFWO\�DWWULEXWDEOH�FRVW�RI�EULQJLQJ�
WKH�DVVHWV�WR�LWV�ZRUNLQJ�FRQGLWLRQ�IRU�WKH�LQWHQGHG�XVH��$Q\�WUDGH�GLVFRXQWV�DQG�UHEDWHV�DUH�GHGXFWHG�
LQ�DUULYLQJ�DW�WKH�SXUFKDVH�SULFH�

6XEVHTXHQW�H[SHQGLWXUH�UHODWHG�WR�DQ�LWHP�RI�DVVHWV�LV�DGGHG�WR�LWV�ERRN�YDOXH�RQO\�LI�LW�LQFUHDVHV�WKH�
IXWXUH�EHQHILWV� IURP� WKH�H[LVWLQJ�DVVHW�EH\RQG� LWV�SUHYLRXVO\�DVVHVVHG�VWDQGDUG RI�SHUIRUPDQFH��$OO�
RWKHU�H[SHQVHV�RQ�H[LVWLQJ�DVVHWV��LQFOXGLQJ�GD\�WR�GD\�UHSDLUHG�PDLQWHQDQFH�H[SHQGLWXUH�DQG�FRVW�RI�
UHSODFLQJ� SDUWV�� DUH� FKDUJHG� WR� WKH� VWDWHPHQW� RI� SURILW� DQG� ORVV� IRU� WKH� SHULRG� GXULQJ� ZKLFK� VXFK�
H[SHQVHV�DUH�LQFXUUHG�

*DLQV�RU�ORVVHV�DULVLQJ�IURP�GH�UHFRJQLWLRQ�RI�DVVHWV�DUH�PHDVXUHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�QHW�
GLVSRVDO�SURFHHGV�DQG�WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�DQG�DUH�UHFRJQL]HG�LQ�WKH�VWDWHPHQW�RI�SURILW�	�
ORVV�ZKHQ�WKH�DVVHW�LV�GH�UHFRJQL]HG�

J� 'HSUHFLDWLRQ�RQ�3URSHUW\��3ODQW�$QG�
(TXLSPHQW

'HSUHFLDWLRQ�RQ�IL[HG�DVVHW�LV�FDOFXODWHG�RQ�6WUDLJKW�/LQH�PHWKRG�FRQVLGHULQJ�WKH�XVHIXO�OLIH�SUHVFULEHG�
XQGHU�WKH�6FKHGXOH�,,�WR�7KH�&RPSDQLHV�$FW��������

K� ,QWDQJLEOHV

,QWDQJLEOH�DVVHWV�DUH�VWDWHG�DW�FRVW�RI�DFTXLVLWLRQ�QHW�RI�DFFXPXODWHG�DPRUWLVDWLRQ�DQG�LPSDLUPHQW��7KH�
FRVW�FRPSULVHV�SXUFKDVH�SULFH��7KH�FRVW�FDSLWDOLVHG�DUH�DPRUWLVHG RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKHLU�
HVWLPDWHG�XVHIXO�OLYHV�DV�SUHVFULEHG�XQGHU�WKH�FRPSDQLHV�DFW������

*DLQV�RU�ORVVHV�DULVLQJ�IURP�GH�UHFRJQLWLRQ�RI�DVVHWV�DUH�PHDVXUHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�QHW�
GLVSRVDO�SURFHHGV�DQG�WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�DQG�DUH�UHFRJQL]HG�LQ�WKH�VWDWHPHQW�RI�SURILW�	�
ORVV�ZKHQ�WKH�DVVHW�LV�GH�UHFRJQL]HG�

L� &DVK�IORZ�6WDWHPHQW

&DVK�IORZV�DUH�UHSRUWHG�XVLQJ�WKH�LQGLUHFW�PHWKRG��ZKHUHE\��SURILW�EHIRUH�WD[�LV�DGMXVWHG�IRU�WKH�HIIHFWV�
RI�WUDQVDFWLRQV�RI�D�QRQ�FDVK�QDWXUH��DQ\�GHIHUUDOV�RU�DFFUXDOV�RI�SDVW�RU�IXWXUH�RSHUDWLQJ�FDVK�UHFHLSWV�
RU�SD\PHQWV�DQG�LWHPV�RI�LQFRPH�RU�H[SHQVH�DVVRFLDWHG�ZLWK�WKH�LQYHVWLQJ�RU�ILQDQFLQJ�FDVK IORZV��7KH�
FDVK�IORZV�IURP�RSHUDWLQJ��LQYHVWLQJ�DQG ILQDQFLQJ�DFWLYLWLHV�RI�WKH�FRPSDQ\�DUH�VHJUHJDWHG�

M� 5HYHQXH�5HFRJQLWLRQ

5HYHQXH� LV� UHFRJQL]HG� WR� WKH� H[WHQW� WKDW� LW� LV� SUREDEOH� WKDW� WKH� HFRQRPLF� EHQHILWV� ZLOO� IORZ� WR� WKH�
FRPSDQ\�DQG�WKH�UHYHQXH�FDQ�EH�UHOLDEO\�PHDVXUHG�

5HYHQXH�IURP�VDOH�RI�JRRGV�LV�UHFRJQL]HG�ZKHQ�DOO�WKH�VLJQLILFDQW�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�RI�
WKH�JRRGV�KDYH�SDVVHG�WR�WKH�FXVWRPHU��XVXDOO\�RQ�GHOLYHU\�RI�JRRGV��7KH�&RPSDQ\�FROOHFWV�9$7��&67�
DQG�*67�RQ�EHKDOI�RI� WKH�JRYHUQPHQW�DQG�WKHUHIRUH�� WKHVH�DUH�QR�HFRQRPLF�EHQHILWV� IORZLQJ�WR� WKH�
&RPSDQ\��+HQFH�WKH\�DUH�H[FOXGHG�IURP�UHYHQXH�

,QWHUHVW�LQFRPH�LV�UHFRJQL]HG�RQ�D�WLPH�SURSRUWLRQ�EDVLV�WDNLQJ�LQWR�DFFRXQW�WKH�DPRXQW�RXWVWDQGLQJ�
DQG� WKH� DSSOLFDEOH� LQWHUHVW� UDWH�� ,QWHUHVW� ,QFRPH� LV� LQFOXGHG� XQGHU� WKH� KHDG� ³2WKHU� ,QFRPH´� LQ� WKH�
VWDWHPHQW�RI�SURILW�	�ORVV�
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N� ,QFRPH�7D[

7D[� H[SHQVH� FRPSULVHV� FXUUHQW� DQG� GHIHUUHG� WD[�� &XUUHQW� LQFRPH� WD[� LV� PHDVXUHG� DW� WKH� DPRXQW�
H[SHFWHG�WR�EH�SDLG�WR�WKH�WD[�DXWKRULWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�,QFRPH�7D[�$FW�������HQDFWHG�LQ�,QGLD�
DQG�WD[�ODZV�SUHYDLOLQJ�LQ�WKH�UHVSHFWLYH�WD[�MXULVGLFWLRQ�ZKHUH�WKH�FRPSDQ\�RSHUDWHV��7KH�WD[�UDWHV�DQG�
WD[�ODZV�XVHG�WR�FRPSXWH�WKH�DPRXQW�DUH�WKRVH�WKDW�DUH�HQDFWHG��DW�WKH�UHSRUWLQJ�GDWH�

'HIHUUHG� WD[� DVVHWV� DQG� OLDELOLWLHV� DUH�PHDVXUHG� XVLQJ� WKH� WD[� UDWHV� DQG� WD[� ODZV� WKDW� KDYH� EHHQ�
DQQRXQFHG�XS� WR� WKH�%DODQFH�6KHHW�GDWH��'HIHUUHG� WD[�DVVHWV�DQG� OLDELOLWLHV�DUH� UHFRJQL]HG� IRU� WKH�
IXWXUH�WD[�FRQVHTXHQFHV�DWWULEXWDEOH�WR�WLPLQJ�GLIIHUHQFHV�EHWZHHQ�WKH�WD[DEOH�LQFRPH�DQG�DFFRXQWLQJ�
LQFRPH��7KH�HIIHFW�RI�WD[�UDWH�FKDQJH�LV�FRQVLGHUHG�LQ�WKH�3URILW�	�/RVV�$FFRXQW�RI�WKH�UHVSHFWLYH�\HDU�
RI�FKDQJH�

O� (DUQLQJV�SHU�VKDUH

%DVLF�HDUQLQJV�SHU�VKDUH�DUH�FRPSXWHG�E\�GLYLGLQJ�WKH�QHW�SURILW�DIWHU�WD[�E\�WKH�ZHLJKWHG�DYHUDJH�
QXPEHU�RI�HTXLW\�VKDUHV�RXWVWDQGLQJ�GXULQJ�WKH�SHULRG��

P
� 3URYLVLRQV�DQG�&RQWLQJHQW�OLDELOLWLHV

$�SURYLVLRQ�LV�UHFRJQL]HG�ZKHQ�WKH�&RPSDQ\�KDV�D�SUHVHQW�REOLJDWLRQ�DV�D�UHVXOW�RI�SDVW�HYHQW��,W�LV�
SUREDEOH� WKDW� DQ� RXWIORZ� RI� UHVRXUFHV� HPERG\LQJ� HFRQRPLF� EHQHILWV� ZLOO� EH� UHTXLUHG� WR� VHWWOH� WKH�
REOLJDWLRQ�DQG�D� UHOLDEOH�HVWLPDWH� FDQ�EH�PDGH�RI� WKH�DPRXQW� RI� WKH�REOLJDWLRQ��3URYLVLRQV�DUH�QRW�
GLVFRXQWHG�WR�WKHLU�SUHVHQW�YDOXH�DQG�DUH�GHWHUPLQHG�EDVHG�RQ�WKH�EHVW�HVWLPDWH�UHTXLUHG�WR�VHWWOH�WKH�
REOLJDWLRQ�DW�WKH�UHSRUWLQJ�GDWH��7KHVH�HVWLPDWHV�DUH�UHYLHZHG�DW�HDFK�UHSRUWLQJ�GDWH�DQG�DGMXVWHG�WR�
UHIOHFW�WKH�FXUUHQW�EHVW�HVWLPDWH�

:KHUH�QR�UHOLDEOH�HVWLPDWH�FDQ�EH�PDGH��D�GLVFORVXUH�LV�PDGH�DV�D�FRQWLQJHQW�OLDELOLW\��$�GLVFORVXUH�IRU�
D�FRQWLQJHQW�OLDELOLW\�LV�DOVR�PDGH�ZKHQ�WKHUH�LV�D�SRVVLEOH�REOLJDWLRQ�WKDW�PD\��EXW�SUREDEO\�ZLOO�QRW��
UHTXLUH�DQ�RXWIORZ�RI�UHVRXUFHV��:KHUH�WKHUH�LV�D�SRVVLEOH�REOLJDWLRQ�RU�D�SUHVHQW�REOLJDWLRQ�LQ�UHVSHFW�
RI�ZKLFK�WKH�OLNHOLKRRG�RI�RXWIORZ�RI�UHVRXUFHV�LV�UHPRWH��QR�SURYLVLRQ�RU�GLVFORVXUH�LV�PDGH��

Q� 'LYLGHQG

7KH�ILQDO�GLYLGHQG�LV�UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�DQG�ZKHQ�GHFODUHG�LQ�$*0�DQG�
SD\PHQW�PDGH�

R� &DVK�	�&DVK�HTXLYDOHQWV

&DVK� DQG� FDVK� HTXLYDOHQWV� FRPSULVH� FDVK� DQG� FDVK� RQ� GHSRVLW� ZLWK� EDQNV� DQG� FRUSRUDWLRQV�� 7KH�
FRPSDQ\�FRQVLGHUV�DOO�KLJKO\� OLTXLG�LQYHVWPHQWV�ZLWK�D�UHPDLQLQJ�PDWXULW\�DW�WKH�GDWH�RI�SXUFKDVH�RI�
WKUHH�PRQWKV�RU�OHVV�DQG�WKDW�DUH�UHDGLO\�FRQYHUWLEOH�WR�NQRZQ�DPRXQWV�RI�FDVK�WR�EH�FDVK�HTXLYDOHQWV�
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S� 0HUJHU�DQG�$FTXLVLWLRQ

�� 7KH� &RPSDQ\� 'LYLQH�:LQGIDUP 3ULYDWH� /LPLWHG� �':3/�� �:KROO\� 2ZQHG� 6XEVLGLDU\�� �7UDQVIHURU�
&RPSDQ\�� ZDV� PHUJHG� ZLWK� .LQWHFK� 5HQHZDEOHV� /LPLWHG� �.5/�� �3DUHQW� &RPSDQ\�� �7UQDVIHUHH�
&RPSDQ\��YLGH�RUGHU�RI�1DWLRQDO�&RPSDQ\�/DZ�7ULEXQDO�GDWHG���� -DQXDU\������HIIHFWLYH�IURP����$SULO�
������

7KH�&RPSDQ\�KDV�JLYHQ�HIIHFW�RI�PHUJHU�LQ�DFFRUGDQFH�ZLWK�FRPPRQ�FRQWURO�PHUJHU RI�DFFRXQWLQJ�DV�
SUHVFULEHG�XQGHU�,QGLDQ�$FFRXQWLQJ�6WDQGDUG������ �%XVLQHVV�&RPELQDWLRQ��DV�QRWLILHG�XQGHU�VHFWLRQ�
����SI�WKH�&RPSDQLHV�$FW������UHDG�ZLWK�WKH�&RPSDQLHV��,QGLDQ�$FFRXQWLQJ�6WDQGDUGV��5XOHV������
DQG�RWKHU�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV�DQG�UXOHV�SUHVFULEHG�XQGHU�WKH�$FW�

T� $������ 2SWLRQDO�H[HPSWLRQV�DYDLOHG �

� 3URSHUW\��3ODQW�DQG�(TXLSPHQW

2Q�WUDQVLWLRQ�WR�,QG�$6��WKH�&RPSDQ\�KDV�HOHFWHG�WR�FRQWLQXH�ZLWK�WKH�FDUU\LQJ�YDOXH�RI�DOO�RI�LWV�
SURSHUW\��SODQW�DQG�HTXLSPHQW�UHFRJQLVHG�DV�DW���$SULO�������PHDVXUHG�DV�SHU�WKH�SUHYLRXV�*$$3��
DQG�XVH�WKDW�FDUU\LQJ�YDOXH�DV�WKH�GHHPHG�FRVW�RI�VXFK�SURSHUW\��SODQW�DQG�HTXLSPHQW� 7KH�VDPH�
HOHFWLRQ�KDV�EHHQ�PDGH�LQ�UHVSHFW�RI�LQWDQJLEOH�DVVHWV�

%������0DQGDWRU\�([FHSWLRQV��

� (VWLPDWHV

$V�SHU�,QG�$6������ DQ�HQWLW\¶V�HVWLPDWHV�LQ�DFFRUGDQFH�ZLWK�,QG�$6�DW�WKH�GDWH�RI�WUDQVLWLRQ�WR�,QG�$6�
DW�WKH�HQG�RI�WKH�FRPSDUDWLYH�SHULRG�SUHVHQWHG�LQ�WKH�HQWLW\¶V�ILUVW�,QG�$6�ILQDQFLDO�VWDWHPHQWV��DV�WKH�
FDVH�PD\�EH��VKRXOG�EH�FRQVLVWHQW�ZLWK�HVWLPDWHV�PDGH�IRU�WKH�VDPH GDWH�LQ�DFFRUGDQFH�ZLWK�WKH�
SUHYLRXV�*$$3�XQOHVV�WKHUH�LV�REMHFWLYH�HYLGHQFH�WKDW�WKRVH�HVWLPDWHV�ZHUH�LQ�HUURU��+RZHYHU�WKH�
HVWLPDWHV�VKRXOG�EH�DGMXVWHG�WR�UHIOHFW�DQ\�GLIIHUHQFHV�LQ�DFFRXQWLQJ�SROLFLHV�

$V�SHU�,QG $6������ZKHUH�DSSOLFDWLRQ�RI�,QG�$6�UHTXLUHV�DQ�HQWLW\�WR�PDNH�FHUWDLQ�HVWLPDWHV�WKDW�ZHUH�
QRW�UHTXLUHG�XQGHU�SUHYLRXV�*$$3��WKRVH�HVWLPDWHV�VKRXOG�EH�PDGH�WR�UHIOHFW�FRQGLWLRQV�WKDW�H[LVWHG�
DW�WKH�GDWH�RI�WUDQVLWLRQ��IRU�SUHSDULQJ�RSHQLQJ�,QG�$6�EDODQFH�VKHHW��RU�DW�WKH�HQG�RI�WKH�FRPSDUDWLYH�
SHULRG��IRU�SUHVHQWLQJ�FRPSDUDWLYH�LQIRUPDWLRQ�DV�SHU�,QG�$6���

7KH�&RPSDQ\¶V�HVWLPDWHV�XQGHU�,QG�$6�DUH�FRQVLVWHQW�ZLWK�WKH�DERYH�UHTXLUHPHQWV�

� 'HUHFRJQLWLRQ RI�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV

$V�SHU�,QG�$6������DQ�HQWLW\�VKRXOG�DSSO\�WKH�GHUHFRJQLWLRQ�UHTXLUHPHQWV�LQ�,QG�$6������)LQDQFLDO�
,QVWUXPHQWV��SURVSHFWLYHO\�IRU�WUDQVDFWLRQV�RFFXUULQJ�RQ�RU�DIWHU�WKH�GDWH�RI�WUDQVLWLRQ�WR�,QG $6��
+RZHYHU��DQ�HQWLW\�PD\�DSSO\�WKH�GHUHFRJQLWLRQ�UHTXLUHPHQWV�UHWURVSHFWLYHO\�IURP�D�GDWH�FKRVHQ�E\�LW�
LI�WKH�LQIRUPDWLRQ�QHHGHG�WR�DSSO\�,QG�$6�����WR�ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�GHUHFRJQL]HG�
DV�D�UHVXOW�RI�SDVW�WUDQVDFWLRQV�ZDV�REWDLQHG DW�WKH�WLPH�RI�LQLWLDOO\�DFFRXQWLQJ�IRU�WKRVH�WUDQVDFWLRQV�
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7KH�&RPSDQ\�KDV�HOHFWHG�WR�DSSO\�WKH�GHUHFRJQLWLRQ�SULQFLSOHV�RI�,QG�$6�����
SURVSHFWLYHO\�

� &ODVVLILFDWLRQV�DQG�0HDVXUHPHQW�RI�)LQDQFLDO�$VVHWV����

,QG�$6����� UHTXLUHV� DQ� HQWLW\� WR� DVVHVV� FODVVLILFDWLRQ� RI� ILQDQFLDO� DVVHWV� RQ� WKH� EDVLV� RI� IDFWV� DQG�
FLUFXPVWDQFHV� H[LVWLQJ� DV� RQ� WKH� GDWH� RI� WUDQVLWLRQ� )XUWKHU�� WKH� VWDQGDUG� SHUPLWV�PHDVXUHPHQW� RI�
ILQDQFLDO�DVVHWV��DFFRXQWHG�DW�DPRUWL]HG�FRVW�EDVHG�RQ�IDFWV�DQG�FLUFXPVWDQFHV�H[LVWLQJ�DW�WKH�GDWH�RI�
WUDQVLWLRQ�LI�UHWURVSHFWLYH�DSSOLFDWLRQ�LV�LPSUDFWLFDEOH�

7KH�DFFRPSDQ\LQJ�1RWHV���WR����DUH�LQWHJUDO�SDUW�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV�

$V�SHU�RXU�UHSRUW�RI�HYHQ�GDWH�DWWDFKHG� )RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG�RI�'LUHFWRUV
)RU�'-19�	�&R .LQWHFK�5HQHZDEOHV�/WG�
&KDUWHUHG�$FFRXQWDQWV &,1���/�����*-����3/&�������
)LUP�5HJ��1R�����������:

-D\HVK�3DULNK .KXVKERR�6LQJKDO� *DXUDQN�6LQJKDO�
3DUWQHU 0DQDJLQJ�'LUHFWRU� 'LUHFWRU�
0HPEHUVKLS�1R����������� ��',1�������������� ��',1��������������

6RP\D�*XSWD� 5LFKD 6ULYDVWDYD�

&KLHI�)LQDQFLDO�2IILFHU�
&RPSDQ\�
6HFUHWDU\�

3ODFH��$KPHGDEDG 3ODFH��'HOKL
'DWH������������ 'DWH������������
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1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV�IRU�WKH�\HDU�HQGHG���VW�0DUFK������

���3URSHUW\��3ODQW�DQG�(TXLSPHQW

�$PRXQW�LQ�WKRXVDQGV��
3DUWLFXODUV &RPSXWHUV 727$/�

&RVW�RI�$VVHWV
$V�DW��VW�$SULO����� ����� �����
$GGLWLRQ � �
'LVSRVDO���$GMXVWPHQWV � �

$V�DW���VW�0DUFK����� ����� �����

$GGLWLRQ � �
'LVSRVDO���$GMXVWPHQWV � �

$V�DW���VW�0DUFK����� ����� �����

'HSUHFLDWLRQ
$V�DW��VW�$SULO����� ����� �����
&KDUJH�IRU�WKH�\HDU ���� ����
'LVSRVDO���$GMXVWPHQWV � �

$V�DW���VW�0DUFK����� ����� �����

&KDUJH�IRU�WKH�\HDU � �
'LVSRVDO���$GMXVWPHQWV � �

$V�DW���VW�0DUFK����� ����� �����

1HW�%ORFN

$V�DW���VW�0DUFK����� ���� ����

$V�DW���VW�0DUFK����� ���� ����
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1RWH�� ���2WKHU�,QWDQJLEOH�$VVHWV

�$PRXQW�LQ�WKRXVDQGV�
6U��1R� 3DUWLFXODUV 7UDGHPDUN 6RIWZDUH 7RWDO

� &RVW�RI�$VVHWV

$V�DW��VW�$SULO����� ����� ����� �����

$GGLWLRQ � � �

'LVSRVDO���$GMXVWPHQWV � � �

� $V�DW���VW�0DUFK����� ����� ����� �����

� $GGLWLRQ � � �

� 'LVSRVDO���$GMXVWPHQWV � � �

�
� $V�DW���VW�0DUFK����� ����� ����� �����

�

� $PRUWL]DWLRQ �

�
$V�DW��VW�$SULO����� ���� ����� �����
&KDUJH�IRU�WKH�\HDU ���� � ����

'LVSRVDO���$GMXVWPHQWV � � �

�
� $V�DW���VW�0DUFK����� ���� ����� �����

�
� &KDUJH IRU�WKH�\HDU ���� � ����

� 'LVSRVDO���$GMXVWPHQWV � � �

�
�� $V�DW���VW�0DUFK����� ����� ����� �����

�

1HW�%ORFN �
$V�DW���VW�0DUFK����� ���� � ����

$V�DW���VW�0DUFK����� ���� � ����
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1RWH��
��� )LQDQFLDO�$VVHWV�� 2WKHUV��

�$PRXQW�LQ�WKRXVDQGV�

6U�1R�� 3DUWLFXODUV�
$V�DW�

��VW�0DUFK��
�����

$V�DW�
��VW�0DUFK�������

� 6HFXULW\�'HSRVLWV���� ����� �����

7RWDO�� ����� �����

1RWH�� ���'HIHUUHG�7D[�$VVHWV��1HW�
�$PRXQW�LQ�WKRXVDQGV�

6U��1R�� 3DUWLFXODUV�
$V�DW�

��VW�0DUFK��
�����

$V�DW�
��VW�0DUFK�������

� 'HIHUUHG�7D[�$VVHWV���
$ULVLQJ�RQ�DFFRXQW�RI�WLPLQJ�
GLIIHUHQFH�
� )L[HG�$VVHWV���,PSDFW�RI�

GLIIHUHQFH�EHWZHHQ�7D[�
'HSUHFLDWLRQ�DQG�� � ����

'HSUHFLDWLRQ���DPRUWL]DWLRQ�
FKDUJHG�IRU�WKH�ILQDQFLDO�UHSRUWLQJ�

7RWDO� � ����

1RWH�� ���,QYHQWRULHV
�$PRXQW�LQ�WKRXVDQGV�

6U�1R�� 3DUWLFXODUV�
$V�DW�

��VW�0DUFK��
�����

$V�DW�
��VW�0DUFK�������

�$V�WDNHQ��YDOXHG�	�FHUWLILHG�E\�
WKH�0DQDJHPHQW�
�$W�ORZHU�RI�FRVW�RU�1HW�5HDOLVDEOH�
9DOXH�
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7KH�&RPSDQ\�KDV�D�VLQJOH�FODVV�RI�HTXLW\�VKDUHV�ZLWK�SDU�YDOXH�RI�C����SHU�VKDUH��$FFRUGLQJO\��
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��VW�0DUFK������
<HDU�HQGHG�����������
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1RWH�����2WKHU�6WDWXWRU\�LQIRUPDWLRQ

D��7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�%HQDPL SURSHUW\��ZKHUH�DQ\�SURFHHGLQJ�KDV�EHHQ�LQLWLDWHG�RU�SHQGLQJ
DJDLQVW�WKH�&RPSDQ\�IRU�KROGLQJ�DQ\�%HQDPL�SURSHUW\�

E��7KHUH�DUH�QR�WUDQVDFWLRQV�DQG���RU�EDODQFH�RXWVWDQGLQJ�ZLWK�FRPSDQLHV�VWUXFN�RII�XQGHU�VHFWLRQ�����RI�
WKH &RPSDQLHV�$FW�������

F��7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�FKDUJHV�RU�VDWLVIDFWLRQ�ZKLFK�LV�\HW�WR�EH�UHJLVWHUHG�ZLWK�52&�EH\RQG�
WKH VWDWXWRU\�SHULRG�

G��7KH�&RPSDQ\�KDV�QRW�WUDGHG�RU�LQYHVWHG�LQ�&U\SWR�FXUUHQF\�RU�9LUWXDO�&XUUHQF\�GXULQJ�WKH�ILQDQFLDO�
\HDU�

H��7KH�&RPSDQ\�KDV�QRW�DGYDQFHG�RU�ORDQHG�RU�LQYHVWHG�IXQGV�WR�DQ\�RWKHU�SHUVRQ�V��RU�HQWLW\�LHV���
LQFOXGLQJ IRUHLJQ�HQWLWLHV��,QWHUPHGLDULHV��ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�WKH�,QWHUPHGLDU\�VKDOO�

L��GLUHFWO\�RU�LQGLUHFWO\�OHQG�RU�LQYHVW�LQ�RWKHU�SHUVRQV�RU�HQWLWLHV�LGHQWLILHG�LQ�DQ\�PDQQHU�
ZKDWVRHYHU�E\�RU
RQ�EHKDOI�RI�WKH�&RPSDQ\��8OWLPDWH�%HQHILFLDULHV��RU

LL��SURYLGHG�DQ\�JXDUDQWHH��VHFXULW\�RU�WKH�OLNH�WR�RU�RQ�EHKDOI�RI�WKH�8OWLPDWH�%HQHILFLDULHV

I��7KH�&RPSDQ\�KDV�QRWUHFHLYHG�DQ\�IXQG�IURP�DQ\�SHUVRQ�V��RU�HQWLW\�LHV���LQFOXGLQJ�IRUHLJQ�HQWLWLHV�
�)XQGLQJ 3DUW\��ZLWK�WKH�XQGHUVWDQGLQJ��ZKHWKHU�UHFRUGHG�LQ�ZULWLQJ�RU�RWKHUZLVH��WKDW�WKH�*URXS�VKDOO�

L��GLUHFWO\�RU�LQGLUHFWO\�OHQG�RU�LQYHVW�LQ�RWKHU�SHUVRQV�RU�HQWLWLHV�LGHQWLILHG�LQ�DQ\�PDQQHU�ZKDWVRHYHU�
E\ RU�RQ�EHKDOI�RI�WKH�)XQGLQJ�3DUW\��8OWLPDWH�%HQHILFLDULHV��RU

LL��SURYLGHG�DQ\�JXDUDQWHH��VHFXULW\�RU�WKH�OLNH�WR�RU�RQ�EHKDOI RI�WKH�8OWLPDWH�%HQHILFLDULHV

J��7KH�&RPSDQ\�GRHV�QRW�DQ\�WUDQVDFWLRQV�ZKLFK�DUH�QRW�UHFRUGHG�LQ�WKH�ERRNV�RI�DFFRXQWV�WKDW�KDYH�
EHHQ VXUUHQGHUHG�RU�GLVFORVHG�DV�LQFRPH�GXULQJ�WKH�\HDU�LQ�WKH�WD[�DVVHVVPHQWV�XQGHU�WKH�,QFRPH�7D[�
$FW������ �VXFK�DV��VHDUFK�RU�VXUYH\�RU�DQ\�RWKHU�UHOHYDQW�SURYLVLRQV�RI�WKH�,QFRPH�7D[�$FW�������

K��7KH�FRPSDQ\�GRHV�QRW�KDYH�DQ\�LQYHVWPHQWV�WKURXJK�PRUH�WKDQ�WZR�OD\HUV�RI�LQYHVWPHQW�FRPSDQLHV�DV
SHU�VHFWLRQ��������FG��DQG�VHFWLRQ�����RI�&RPSDQLHV�$FW����������


