5(3257 )25 4 $1' 35(/,0,1$5
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20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

(< ),*85(6

$30 4 4

12. PLOOLRQ

IHW UHQWDO LQFRPH

)DLU YDOXH DGMXVWPHQWY LQ LQYHV)\
GHULYDWLYHYV _

BURILW EHIRUH LQFRPH WD]
BURILW EHIRUH LQFRPH WD[ IDLU YDOXH DGMXVWPHQWY DQG FXUUHQF\ UH

(TXLW\ UDWLR
(TXLW\ SHU VKDUH 12. _
/IRQJ WHUP QHW DVVHW YDOXH SHU VKDUH 12.

1HW FDVK IORZ IURP RSHUDWLRQYV
JLTXLGLW\ UHVHUYHV
$PRUWLVDWLRQ QH[W PRQWKYV

,QWHUHVW EHDULQJ GHEW

,QWHUHVW SHU EDODQFH VKHHW GDWH
/IRDQ WR YDOXH UDWLR

,QWHUHVW FRYHUDJH UDWLR

1HW LQYHVWPHQWYV
ODUNHW YDOXH SURSHUWLHYV
$QQXDOL]HG UHQWDO LQFRPH OHYHO
<LHOG SURSHUWLHV

6DOHV RZQHG VKRSSLQJ FHQWHUYV

6KDUH SULFH SHU EDODQFH VKHHW GDWH 12.

'"HILQLWLRQV FDOFXODWLRQV DQG H[SODQDWLRQV RQ WKH XVH RI DOWHU
_ LQ WKH UHSRUW

BURILW EHIRUH LQFRPH WD[ IDLU /IRQJ WHUP QHW DVVHW YDOXt
FXUUHQF\ UHVXOW TXDUW TXDUWHUO\

. PLOOLRQ

12
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20DY 7KRQ (LHQGRBNSROWNIRS $6$DQG SUHOLPLQDU\ UHVXOWV IRU

+,%+/,*+76
( 7KH *URXS SRVWHG DQRWKHU JRRG WIS HZDW WEU B HAMWX GE\W | RQ MW WIE

YDOXH DGMXVWPHQWY DQG FXUUHQF\ BHY@DRWDPRXQWLQJ WR 1

( 7KH *URXS!V UHQWIRX U@ RKRBPHRIYOMUK & VORDIOR QQ FRH D V H
FRPSDUHG WR WKH VDPH TXDUWHU ODVW \HDU

( )DLU YDOXH DGMXVWPHQWY RI LQYHVWPHQW SURSHUW\ DQG ILQ
PLOOLRQ DQG SURILW EHIRUHAWD][ ZDV 12.

( 7KH *URXS!V SUHOLPLQDU\ SDRRXNDWHIR WHR WHLIOIRURQ DQG SURI
EHIRUH WD[ IDLU
YDOXH DGMXVWPHQWY DQG FXUUHQF\ UFPDOMWRPRXQWLQJ WR 1

( 7KH *URXS!V ILQDQFLDO SRVHEWU ROXEV*VRXREGY BDGLBA\ WRMWLR ZD
ZKLOH LWV OLTXLGLW\ UHVHWPYLIOV ZRIQH 12.

( 5HWDLO VDOHV LQ WKH VKRS&BXQW Kk HRRHHYIER U W | R ORLLIRO D@QRMK H
LQFURDVHRPSDUHG WR WKH VDPH TXDUWHU ODVW \HDU

( 7KH %YRDUG SURSRVHV D GLYLGHQG RI 12. SHU VKDUH w

7KH ILJXUHV LQ EUDFNHWY DUH IRU WKH FRUUHVSRQGLQJ SHULRG GDWH ODVW \F

. DL

)
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20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

),1$1&,%$/ 326,7,21 %$/$1&( 6+((7 $OBFLQLVWUDWLRQ FRVWV DV ZHOO DV
RSHUDWLRQ RI VKRSSLQJ FHQWHU DVVI

7KH *URXS!V WRWDO DVVHWYVY ZHUH 12.

PLOOLRQ ZLWK LQYHVWPHQW SURSHQH/RLSH"\PW#WFQQ HRHHQVHV DPRXQV
PLOOLRQ RI WKDW ILJXUH PLOOLRQ LQFOXGLQJ WKH DERYH PHQV
SURSHUW\ DGPLQLVWUDWLRPQ FRIVRQ/ R

7RWDO HTXLW\ ZDV 12PLOOLRQ DQG WKH
HT X LW\ LDWLR ODLQWHQDQFH H[SHQVHV IRU WKH SURS
DPRXQWHG WR B2OOLRQ

(TXLW\ SHU VKDUH ZDYKLOH WKH OR%J WHUP
QHW DVVHW YDDXW BHWFXODWHG DwlfbW UHQWDO LQFRPH ZDVWLWIOHBRIRUH

(TXLW\ SHU VKDUH )$,5 9%/8( $'-8670(176 2) ,19(670(17
TXDUWHUO\ 3523(57,(6
7KH YDOXH RI WKH *URXSIVZDQYHVWPHC(
DGMXVWHG BRZDZDUG PLOOARQ LQ

7KH YDOXH GHYHOR OTHQWA\QG XH WR W
DYHUDJH \LHOG UHTXLUHPHQW IRU YDO
SRUWLROURIDANRHPG WR VLQFH WKH
SUHYLRXV TXDUWHU

12.

7KH *URXS!V SURSHUW\ SRUWIROLR FRC
SURSHUW\ VHIPHQWYV
| | | | |

( 6KRSTFHR®WURSHUWLHY LQ 1RUZD\ DQ

(TXLW\ SHU VKDUH KDWQV¥UBBWHG ( 2WKHU FRPPHUFLDO SURSHUWLHV LQ

KRXVLQJ SULPDULO\ LQ WKH 2VOR D

,OQWHUHVW EAHDWILQJ GHEW PLOOLRQ

ZLWK D ORDQ WRI YDOXH UDWLR 7KH YDOXH RI ERWK VHIPHQWY ZHUH D¢
4

7KH *URXS!V VKDUH RI WKH HTXLW\ LQ MRLQW YHQWXUHYV DQG

DVVRFLDWHG FRPSDQLHV PDUARRQ 7KH YDOXH RI WKH *URXS!V VERSSLQJ F
DGMXVWHG BRZD.ZDUG PLOOLRQ ZKLO
WKH YDOXH RI LWV FRZDPHDEIMXY/ BHRSH

6800%5< 2) 7+( 5(68/7 )25 GRZQZBUG PLOOLRQ

3URILW EHIRUEIZDWHARPH WDPLOOLRQ

YDLU YDOXH DGMXVWPHQWYV RI LQYHBWWEHQ W) SBRIHUWLHY, DQG(1785(6 $1°
LQWHUHVW UDWH GHULYDWLYHV WRWBOD&HGAR.&203$1,(6
PLOOLRQ 7KH *URXS!V VKDUH RI WKH UHVXOWV R

DVVRFLDWHG FRPSDQLHV DPRXQWHG W
3URILW EHIRUH LQFRPH WD[ IDLU YDEDJODPRHXVWPHQW DQG

FXUUHQFDRPRXQWWG WR 1RLOOLRQ
7KH IDLU YDOXH DGMXVWPHQWY RI LQY
LQWHUHVW UDWH GHULYDWLYHV LQ WK

5(17%/ ,1&20( $1' 3523(57< 5(/$7(" WR 12. PLOOLRQ
,1&20( (;3(16(6
*URVV UHQWDO LQFRPHPEDWOLURQ 7KH VKDUH RI WKH UHVXOWY DQG EDOD

YHQWXUHYV DQG DVVRFLDWHG FRPSDQL
BURSHUW\ UHODWHG LQFRPH DPRXQWH&RWRARDQW H[WHQW E\ WKH *URXS!V |
PLOOLRQ DQG FRQVLVWY PDLQO\ RI $DYPPRBYMHRW MkKkhHW '$ JUHZ IURP \
*URXS!V WHQDQWYVY WR FRYHU OHWWLQJ DQG SURSHUW\

6HH QRWH
JRU GHILQLWLRQV VHH DOWHUQDWLYH SHUIRUPDQFH PHDVXUHV $30 DW WKH HQG RI WKH UH
,QFOXGHV LQYHVWPHQWY LQ MRLQW YHQWXUHY DQG DVVRFLDWHG FRPSDQLHYV

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

8QGHUO\LQJ ILJXUHV IRU WKH *URXSO0W IV&X\W H 8 CRQ PMKH[ SHYXIOW VR U WKH SURS

DQG EDODQFH VKHHW WRWDOV IRU WXHRMHQ RRIFGS BVRL HF.LDWH R/ R ZQ

LQ QRWH
1HW UHQWDO LQFRPH DPRXQWHG WR 12
PLOOLRQ

27+(5 23(5%$7,1* ,1&20( $1' (;3(16(6

2WKHU RSHUDWLQJ LQFPRB ZDRQIRPQE@WKHU RSHUDWLQAL2QFRMHG

FRQVLVWHG PDLQO\ Rl VDOHV LQFRPHRIQWRIPY WWERHRPDbR®WL RILWRISHWDWLQJ LQF
DFWLYLW\

2WKHU RSHUDWLQJ DQG DGPLQLVWUDWLYH H[SHQVHV DPRXQWHG

WR 12. PLOOLRQ ZKLOH GHSUHFLD&®HRQIBYEQ RWKHU RSHUDWLQJ LQFRP

DPRUWLVDWLRQ DPROQWRG WR ZHUH FDXVHG WR D VLJQLILFDQW H[WH
PDQDJHPHQW FRPSDQ\ $PIL 'ULIW $6 LQ

UHVXOWHG LQ D JDLQ RI 12. PLOOLRC
),1$1&,%$/ ,1&20( $1' (;3(16(6
1HW ILQDQFLDO LWHPV DPRXQWBGRWYKH2YDOXH RI WKH *URXS!IVZDRYHVWPHC
ZLWK IDLU YDOXH DGMXVWPHQWYV RIYHSXEHEZO L Q VvV WRILOPHLRRY
DFFRXQWLQJ IRU PRPOOLRQ RI WKDW ILJXUH
7KH YDOXH RI WKH *URXS!V FRPPHUFLD
1HW LQWHUHVW H[SHQVHV DPRXQWHBEQWRXIGH UHQWU ® &RXVMWHE\GQRZQZDUC
PLOOLRQ PALOOLRQ Rl ZKLFK ZHUH LQWHUHV?PWOOLRQ ZKLOH WKH YDOXH RI
H[SHQVHV UHODWHG WR OHDVH OLDELFQYWHHVERVWIRMXRWHE\GARZQZDUG
PLOOLRQ
+LJKHU LQWHUHVW H[SHQVHV DUH GXH WR D KLJKHU DYHUDJH
LOQOWHUHVW UDWH RQ WKH *URXS!V LAWWUHNQWQEH D@L BWyeRM P RRQWAICR Q
ZLWK IDLU YDOXH DGMXVWPHQWV RI LQ
8QUHDORV®BYNHG WR WKH 6(. HIFKDBBERRXSMWH QJ IRU RROOLRQ

DPRXQWHG WR PA2LOOLRQ
I1HW LOQWHUHVW H[SHQVHY DPRXQWHG \

PLOOLRQ 12PLOOLRQ RI ZKLFK ZHUH LQ
)$,5 9%$/8( $'-8670(176 2) ,17(5(67 H{BHQVHV UHODWHG WR OHDVH OLDELQC

'(5,9%$7,9(6
/IRQJ WHUP PDUNHW LQWHUHVW UDW HV¥JKOLDO WAW G UH EW HI DN Q YHEVRIMKH G X H
1RUZD\ DQG BZHGHQ LQ LOQWHUHVW UDWH RQ WKH *URXS!V LQW

,Q 1RUZD\ WKH \HDU UDWH JUHZ E\BQURDORY¥BBRNO®DVR WKH 6(. H[FKDQJ
SRLQW WR ZKLOH WKH \HDU UDRARKQWHZLZ BEAR PARQPLRQ
SHUFHQWDJH SRLQW WR
7KH PDUNHW YDOXH RI WKH *URXS!V LQ
7KH FRUUHVSRQGLQJ UDWHV LQ 6ZHGRO® UHENVHEHVSHRIWQQHRQ B\V D UHVXOW
RI D SHUFHQWDJH SRLQW WR O R@QIGWEHUP PRHIUNHW LQWHUHVW UDWHYV
SHUFHQWDJH SRLQW WR WKURXJIK

$V D UHVXOW RI WKH FKDQJH LQ LQWHRHVYY BN YE QERRBDLWYWDIBOXALRQ

RI WKH *URXS!V LQWHUH®W12DWH GHULYDWLYHV
PLOO4ARQ LQ )DLU YDOXH DGMXVWPHQWY RI LQYHVW

ILQDQFLDO LQVWUXPHQWYV MROMLBQH G

35(/,0,1$5< 5(68/76 3URILW EHIRUH LQFRPH WD[ IDLU YDOX
Q UHQWDO LQFRPH DPRXQWHG WHRXYUHQFWHHUXORMUH DPRXQWHG WR 12.
PLOOLRQ PLOOLRQ

3URSHUW\ UHODWHG LQFRPH DPRXQWHG WR 12
PLOOLRQ ZKLOH SURSHUW\ UHODWH§$I-§[§Q62VH$/1D#F€1)8QW7FFG W R

12. PLOOLRQ
1HW FDVK IORZ IURP RSHUDWLRQV ZDV

PLOOLRQ
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20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

1HW FDVK IORZ IURP RBBIWDWLQJ DFWRYX@HAVGWRUVHOWHU %HUJHQ VW
PLOOLRQ $ QHZ EXLOG H[WHQVLRQ WRWDOOLQJ

EHLQJ DGGHG WK BWKHMW IKRGISW QR Q WK

L, QYHVWLQJLQFWHONMWEHV W\ E\ 12. H[LVWLQJEHQMVFQIGHG E\ VTXDUH

PLOOLRQ ZKLOH I IUMIBXPEIHEX DEMWY EWEMAHUY 7KH H[WHQVLRQ ZLOO FRQWDI
PLOOLRQ SUHPLVHV LQFOXGLQJ UHWDLO UHVWD

VFKHGXOHG IRU FRPSOHWLRQ LQ 4

7KH H[FKDQJH UDWH HIIHFWV RQ FDVK DQG FDVK HTXLYDOHQWYV

DPRXQWHG WRPLDOLRQ DQG WKH *URXSYDQQLQJ SKDVH

OLTXLGLW\ UHVHQNWNBWKIBUHIRUH 20DY 7KRQ (LHQGRRNV WOIWMLS G 63UR S H

PLOOLRQ SURMHFWVY LQ WKH SODQQLQJ SKDVH 7
OLQNHG WR WKH IXUWKHU GHYHORSPH(
SRUWIROLR DQG ZKHWKHU WKH\ ZLOO

2YHUDOO QHW FDVK IORZ IURP RSHUDWWRQV ¥X¥KLDV RIILFLDO SHUPLWV D

PLOOLRQ LQ

1HW FDVK IORZ IURP RBBIWDRW.LQJ DFWLY(LBNVIOHY7 3523(57,(6 $6 $7
PLOOLRQ 7KH SURSHUW\ SRUWIROLR ZDV YDOXHC
PLOOLRQ EDVHG RQ DQ DYHUDJH
,QYHVWLQUBBEWEOMBGWILGIVW\ E\ 12.
PLOOLRQ ZKLOH IWAGREHBXLGEWLYLWLHYV

E\ 12. PLOOLRQ $YHUDJH \LHOGV E\ SURSHUW\ VHIJPHQYV

7KH FXUUHQF\ HIIHFWV RQ FDVK DQG6RR%IS LHOTIXEMD WHQWSMURSHUWLH YV
DPRXQWHG WRLRQOLRQ DQG WKH *URMKEBHW FRPFHEIMN DO SURSHUWLHYV
UHVHUYHVIWEBURIRUH PLOOLRQ LQ

7KH DQQXDO UHQWDO LQFRPH OHYHO Z

$V SHU WKH OLTXLGLW\ UHVHUYHW LZOIFR §2ZLWK WKH IROORZLQJ VHJIPHG
PLOOLRQ DQG FRQVLVWHG RI VKRUW WHUP LQYHVWPHQWYV
RI12. PLOOLRQ DQG XQGUDZQ ORQJgW FigtPombtb®iNhiw spiapwb 0 LQFRPH
IDFLOLWLHV RI 12PLOOLRQ 6KDUH OHYHO B6KDUH
6KRSSLQJ FHQWHU
SURSHUWLHV
,19(670(176 2WKHU FRPPHUFLDO
7KH *URXS!V QHW 4 @HUMNVPHQWYV LQ SURSHUWLHYV

PLOOLRQ

7KH YDFDQF\ UDWH LQ WKH SURSHUW\ ¢
7RWDO QHW L QY HIYRRPHQMHG L\GR 12.
PLOOLRQ

5HQWDO LQFRPH OHYH

0$-25 3523(57< 352-(&76 .
8QGHU FRQVWUXFWLRQ - o B
$UQOMRW *HOOLQHV YHL 2VOR . —

$ SURSHUW\ FHQWUDOO\ ORFIERMMIG DWWKH HE W GF Rl

WRWDO VSDFH RI VIXDUH PHWHUW 7KH-S 28 ZL <
UHVLGHQWLDO XQLWV IRU UHQW LV VFKHGX HGC RU RF OH LRQ

LQ 4 -

$PIL (OYHUXP (OYHUXP VWDNH

$Q HIWHQVLRQ WRWDOOLQJ VIXDUH PHW 1 8KR 43L EHLHQUWHUV
DGGHG WR WRHBWHRSSUR) 7KH H[SDQVLRQ g?WKHU FRPPHUFLDO SURS|
VFKHGXOHG IRU FRPSOHWLRQ LQ WKH VHFR QB RBG I RYLOO SURSHUWLS

7KH DQQXDO UHQW D@ E QRB\P H GOLHY M/ K WD VW
\HDUV

$ERYH 012. PLOOLRQ
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20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

3523(57< 3257)2/,2 2:1(' 7+528*+ -Z,4(73523(57< 0$5.(7

9(1785(6 $1' $662&,$7(' &203%$1,(6 7TUHQGY LQ WKH SURSHUW\ PDUNHW LQ
7KH *URXS!V VKDUH RI WKH UHQWDO DQH HHHRWHME LW ¥ HORHARQRPLF IDFW
DQG DVVRFLDWHG FRPSDQPHY @ZIDRQ1#*RPPHUFLDO SURSHUW\ DV DQ LQYHVW|

7KH *URXS!V VKDUH RI WKH SURSHUWKWDOXXMXDW)L RV HRHD WEDVHG RQ DQ DY
FRPSDQLHV ZDV 12. PLOOLRQ \LHOG RI 7TKURXJKRXW WKH ODVW WKUF
\LHOG KDV YDULHGDBHWZHHQ

7+( 6+233,1* &(17(5 %86,1(66 $5($ &KDQJIHV LQ \LHOG DQG PDUNHW UHQW)
%\ WKBU B@OY 7KRQ (LHQGRPRREGIOWVNDE WK$l YDOXH RI WKH SURSHUW\ SRUW
RU SDUWO\ RZQHG VKRSSLQJ FHQWMHLW LY THEWz b D B FEQ | ROKBIGT XOQ WVRAVHO \
6ZHGHQ

20DY 7KRQ (LHQGRIPWVMROYNDS ®#DGLH0 ), 1$1&,$/ 085.(7

VKRSSLQJ FHQWHU DFWRU ZLWK D VR&HGPRYWNWIW GIRV: ERWDP@QYL. QOREGLDO UL\
(LHQGRPVVHQVNRNYEEHUHG WR EH WK

7KH VKRSSLQJ FHQWHU SRUWIROLR LFAfrdtWd/HW R RWZDOKLO D LSHWWH EDQNLQ

VKRSSLQJ FHQWHU LQ WHUPV Rl UHWDLO VDOHV /DJXQHQ

6WRUVHQWHU LQ %HUJHQ DQG VL] RTK/HKHLNRIXIQ\&NI?JL\V\(/LQIQWHG E\ PDLQWDLQI
ODUJHVW VKRSSLQJ FHQWHUYV UDWLR D EDODQFHG GHEW SRUWIROLR

UHVHUYHV

5HWDLO VDOHYV

SHWDLO VDOHV LQ WKH *URXS!V VKRESHGV RNHOIWHU SRUMIRDOLR GVFULEHG

4 DPRXQWHG WR 12. PLOOLRQ WKH QH[W VHFWLRQ DQG PRUH GHWDL(
PDQDJHPHQW FDQ EH IRXQG LQ WKH DQ

7KH VKRSSLQJ FHQWHUV KDG WKH IROORZLQJ UHWDLO VDOHV LQ

4 EURNHQ GRZQ E\ PRQWK

&KDQJH
2FWREHU ),l$l&,$/ ,167580(176

IRYHPEHU 7KH *URXS!V ILQDQFLDO LQVWUXPHQWV
"HEHPEHU DUH FDUULHG DW IDLU YDOXH

6 X Rt

7KH LQWHUHVW UDWH VZDSY DUH SULP|
ORQJ WHUP IL[HG UDWH SHULRGV IRU W
7TRWDO UHWBDO WREGKXQWHG WR 12. UHGXFH WKH ILQDQFLDO ULVN

PLOOLRQ
$W WKH4HQ\ABKHHISRUWIROLR RI ILQDQFLLE

1RUZD\ PLOOLRQ DQG LV PIL

., WKH *URXS!V 1RUZHJLDQ VKRSS|I.|:\Q3]OI-'RI-tQ ngFg)psq,

UHWDLO VDOHV RI 12. PLOOLRQ D

PLOOLRQ LQ 012. $PRXQW

6ZHGHOQ JORDWLQJ WR IL[HG LQWHUHVW UDWH

5HWDLO VDOHV LQ WKH VKRSSLQJ FH&M\WB?%@HWH@JDLPQWQWHH\@W UDWH

WR IL[HG LQWHUHVW UDWH
WR 6(. RLOMDQR @ (LQ
PLOOLRQ LQ I6>§<VI\D/XUH VWDUW

)$&7256 $WHDU H@BWDO IDLU YDOXH ZOVLRXQ

7KH ELJIJHVW ULVN2IDFWRKRQNR ZKLFK
(LHQGRPVVHQVNIOSRNKEG DUH FRQVLGRUY I WRXEHV DIIHFWHG ERWK E\ FKDC

PDUNHW DQG ILQDQFLDO ULVNV DVVkRYOWHEY W WKWMHAYHD QFREHW WK UHVLGX
DQG ILQDQFLDO PDUNHWYV GHULYDWLYHV
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20DY 7KRQ (LHQGRBNSROWNIRS $6$DQG SUHOLPLQDU\ UHVXOWV IRU

W LV HVWLPDWHG WKDW D FKDQJH RIXUSHUPFM @QWDIHGIRVM\QWHYRBUYHY DUH V)
LQWHUHVW UDWHY ZRXOG FKDQJH WIGHHEML UDDDORHE 6XH LQ ERWK WKH EDQN
DSSUR[LPDWHO\ 12. XQWLO 4

), 1$1&,1* $9(5%*( ,17(5(67 5$7( $1' ,17(5(67 5%7
7KH *URXS!V GHEW SRUWIROLR FRQVBYW)/RI ORQJ WHUP FUHGLW
IDFLOLWLHV ZLWK 1RUGLF EDQNV D Q% \ GALKH BMV) & RM UR RIXGI KIGWKH. [HG UDW
FDSLWDO PDUNHWV LQ 1RUZD\ DQG 6ZHGHQ ZLWK DQ DYHUDJH IL[HG UDWH
\HDUV

$FFHVV WR ILQDQFLQJ LV FRQVLGHUHG VDWLVIDFWRU\ LQ ERWK WKH
EDQN DQG FDSLWDO PDUNHWYV

,QWHUHVW UDWHYV ODVW
7KH *URXS!V ILQ D QIF lZMU ¥ RPOULFHOA WK H
1RUZHJLDQ FDSLWDO PDUNHW ZLWK QHZ ORQJ WHUP ORDQV
DPRXQWLQJ WR 12. PLOOLRQ

,17(5(67 %($5,1* '(%7 $1' 0$785,7< 352}),7¢
%\HDU RAWVWDQGLQJ FHUWLILFDWH DQG ERQG GHEW
DPRXQWHG WR 12. PLOOLRQ EURNHQ GRZOQ
DV IROORZV
2/7 DYHUDJH LQWHUHYV

1RUZD\ 12. PLOOLRQ 1,%25 0

_—12. < 6ZDS
6ZHGHQ 6RPLOOLRQ

7RWDO FUHGLW IDFLOLWLHPLAHUR Q2.

12. PLOOLRQ RI ZKLFK zZDV XQ&UDZARXS!V DYHUDJH LQWHUHVW UDW
PDUJLQV ZDV GLYLGHG EHWZHHQ WK

JRU GHWDLOV Rl WKH *URXS!V LOQWHURO @REZKE QY LKW HE HBRWL HAMH H

QRWHNQGDQ&GOWHUQDWLYH SHUIRUPDQFH

PHDVXWHOVWKH UHSRUW &XUUHQBKDUH RI SHEWJIH LQWHUHVW
12.

'UDZQ GHEHWUEMQG DQ DYHUDJH UHVLEXDO WHUP RI

\HDUV ZLWKRI WKH GHEW IDOOLQJ GXH IRU
UHSD\PHQW ZLWKLQ \HDU

,QWHUHVW UDWH SURII

ODWXULW\ SURILOH

PRQWI / \HDUV
B ' \HDUV
PRQwWIV \HDUV

! \HDUV
RI LQWHUHVW EHDULQJ GHEW KDV D IL[HG UD)

\HDU 7KH DYHUDJH IL[H6d DADWH SHULRG LV

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

6+$5( ,1)250%$7,21 "9, (1"
7KH FORVLQJ2UOLFHKRQVKH QGRPVV HOMDNDBKRES (LHQGRP\GUNQ ECNDS B0 L F\
VKDUH ZDV 1RW WKH HGRZRJ IURP VKDUHKROGHUV VKRXOG UHFHLYH D GL
DW WKH VWDUW RI WKH TXDUWHU RI WKH *URXS!V SURILW H[FOXGLQ.
DGMXVWPHQWY JLYHQ D VDWLVIDFWRU
7KH KLJKHVW DQG ORZHVW SULFHV LQLWXHGIMDUWHU ZHUH 12.
DQG UHVSHFWLYHO\
7KH %RDUG ZLOO SURSRVH WR WKH FRF
,Q UHFHQW TXPOWWHUNREBOUNMQGRPVVHOMNDSI WKDW D GLYLGERGRLGAIRUSH
$6$VKDUHV KDYH JHQHUDWHG WKH IROORZLQJ UHWXUQ
LQFOXGLQJ GLYLGHQG FRPSDUHG WR WKH 2VOR 6WRFN
([FKDQJH

SHWXUQ 2/7 26(%:; 287/22.

4 7KH JURZWK LQ WKH 1RUZHJLDQ HFRQR
/DVW PRQWKYV DQG LV QR% DW D ORZ OHYHO '\HVSE
/DVW PRQWKYV \évﬁgDXWQLHYPHSOO\RKE?KQW UDWH LV YHU\ ORZ
IDVW PRQWKYV

/DVW _ PRQWKYV 7KH KLJK K@DEDWIRRQVRPHZKDW EXW L
FRQVLGHUDEO\ KLJKHU WKDQ 1RUJHV %
el VKDUHV ZHUH WUDBRAHE PWEG Q RUGHU WR VORZ LQIODWLR
WUDQVDFWLRQV LQ WKH VKB i HF R @XiF Wke WR VLQF
RQ WKH 2VOR 6WRFN ([FKDQJH LV VLIJQDOOLQJ D SUREDEOH XQFKDQJH
I XW XUH
'XULQJ PLOOLRQ VKDUHV ZHUH WUDGHG DQG
WUDQVDFWLRQV LQ WKH VK®piiHAHNHIE BRR S K D WMI@WRGKK@MEHUWD L C
RQ WKH 2VOR 6WRFN ([FKDQJH LQIODWLRQ OHYHOV DQG VKDUS SROLF

FRQWULEXWLQJ WR SHUVLVWHQW XQFH
HFRQRPLF GHYHORSPHQW ERWK LQ 1RU

6+$5(+2/'(56 JRLQJ IRUZDUG

20DY 7KRQ (LHQGRPNVHOVXES $6$%

VKDUHV ZKLFK KDYH HTXDO ULJKWV 7KH *URXS!V VROLG PDUNHW DQG ILQD
H[SHFWHG WR KHOS PDLQWDLQ D JRRG

$V DW 20DY 7KRQ (LHQGRRPNMEHOVERSHBRSPHQW LQ WKH IXWXUH GHVSL'
VKDUHKROGHUV ZLWK 1RUZHJLDRRIOQF¥HVYWRUVDRANEQGUVLYVWHQW XQFHU
Rl WKH VKDUHYV HFRQRPLF GHYHORSPHQW

$W WHKDHU BQBY 7KRQ (LHQGRWVVHOVNDS $6$%

PDUNHW FDSLWDOLVDWLRQ ZDV 12. ‘ QO DOG
WKH ILYH ODUJHRVW VKDUHKROGHUY 2HERIHEUXDUT

%RDUG RI '2RPOBFWRBQ (LHQGRPVVHOVNI
6KDUHKROGHUYV 6KDUH

20DY 7KRQ *UXSSHQ $6 DQG VXEVLGLDULHYV
03 3HQVMRQ

YJRONHWU\VJGIRQGHW

93) 1IRUGHD 1RUJH 9HUGL

- 3 ORUJDQ 6(

2WKHUYV

7TRWDO

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

2/$9 7+21 (,(1'2066(/6.%32%68/,'$7(' ),1$1&,$/ 67$7(0(176

67$7(0(17 2) &2035(+(16,9( ,16

12. PLOOLRQ 1RWH4 4

5HQWDO LQFRPH
3URSHUW\ UHODWHG LQFRPH
BURSHUW\ UHODWHG H[SHQVHYV

IHW UHQWDO LQFRPH

2ZWKHU RSHUDWLQJ LQFRPH
2WKHU RSHUDWLQJ H[SHQVHV
$GPLQLVWUDWLYH H[SHQVHV
'HSUHFLDWLRQ

1HW LQFRPH IURP SURSHUW\ PDQDJHPHQW

)DLU YDOXH DGMXVWPHQWY LQYHVWPHQW SURSHUW\
6KDUH RI SURILW IURP MRLQW YHQWXUHY DQG DVVRFLDWHG FRPSDQLHYV

2SHUDWLQJ SURILW

JLQDQFLDO LQFRPH
JLQDQFLDO H[SHQVHV .
)DLU YDOXH DGMXVWPHQWY LQWHUHVW UDWH GHULYDWLYHYV

I1HW ILQDQFLDO LWHPV

BURILW EHIRUH LQFRPH WD]

&KDQJH LQ GHIHUUHG WD]
,QFRPH WD[ SD\DEOH

,QFRPH WD]

SURILW

2ZWKHU &RPSUHKHQVLYH LQFRPH
,WHPV WR EH UHFODVVLILHG WR 3/ LQ VXEVHTXHQW SHULRGV
&XUUHQF\ WUDQVODWLRQ GLIITHUHQFHV IURP IRUHLJQ RSHUDWLRQV

7TRWDO FRPSUHKHQVLYH LQFRPH

3URILW DWWULEXWDEOH WR
6KDUHKROGHUV RI WKH SDUHQW
1RQ FRQWUROOLQJ LQWHUHVWYV

7RWDO FRPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR
6KDUHKROGHUV RI WKH SDUHQW
1RQ FRQWUROOLQJ LQWHUHVWYV

(DUQLQJV SHU VKDUH EDVLF DQG GLOXWHG 12.

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

2/$9 7+21 (,(1'2066(/6.%32%68/,'$7(' ),1$1&,$/ 67$7(0(176

%$/P1&( 6+ ((7

12. PLOOLRQ 1RWH

$66(76

,QYHVWPHQW SURSHUWLHYV
2ZQHU RFFXSLHG SURSHUWLHYV
YLIHG DVVHWYV

,QYHVWPHQWY LQ MRLQW YHQWXUHV DQG DVVRFLDWHG FRPSDQLHV
2WKHU QRQ FXUUHQW DVVHWYV

7TRWDO QRQ FXUUHQW DVVHWYV

7UDGH UHFHLYDEOHY DQG RWKHU FXUUHQW UHFHLYDEOHYV
&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO FXUUHQW DVVHWYV

7TRWDO DVVHWYV

(48,7< $1' /,$%,/,7,(6

6KDUH FDSLWDO

6KDUH SUHPLXP

2WKHU HTXLW\

1RQ FRQWUROOLQJ LQWHUHVWV

7TRWDO HTXLW\

'"HIHUUHG WD[ OLDELOLWLHV
/HDVH OLDELOLWLHYV

,QWHUHVW EHDULQJ QRQ FXUUHQW OLDELOLWLHV
2ZWKHU QRQ FXUUHQW OLDELOLWLHYV

7TRWDO QRQ FXUUHQW OLDELOLWLHYV

,QFRPH WD[ SD\DEOH
,QWHUHVW EHDULQJ FXUUHQW OLDELOLWLHY
7UDGH SD\DEOHVY DQG RWKHU FXUUHQW OLDELOLWLHYV

7TRWDO FXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

7TRWDO HTXLW\ DQG OLDELOLWLHV

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

2/$9 7+21 (,(1'2066(/6.38296R/,'$7(' ),1$1&,$/ 67$7(0(176

67$7(0(17 2) &$6+ )/2:

12. PLOOLRQ 4 4

1HW FDVK IORZ IURP RSHUDWLRQV
(ISHQVHG LQWHUHVW

3DLG LQWHUHVW

3DLG LQFRPH WD]

&KDQJH LQ ZRUNLQJ FDSLWDO

1HW FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHV

$FTXLVLWLRQ RI LQYHVWPHQW SURSHUWLHY DQG IL[HG DVVHWYV
6DOH RI VXEVLGLDULHYV

$FTXLVLWLRQ RI VXEVLGLDULHV

2ZWKHU LQYHVWPHQWYV

1HW FDVK IORZ IURP LQYHVWPHQW DFWLYLWLHYV

3URFHHGV IURP LQWHUHVW EHDULQJ OLDELOLWLHYV
5HSD\PHQW RI LQWHUHVW EHDULQJ OLDELOLWLHYV
3D\PHQW RQ OHDVLQJ OLDELOLWLHV

'LYLGHQGV SDLG

$FTXLVLWLRQ RI RZQ VKDUHYV

I1HW FDVK IORZ IURP ILQDQFLQJ DFWLYLWLHYV

&XUUHQF\ WUDQVODWLRQ HIITHFWV RQ FDVK DQG FDVK HTXLYDOHQWYV

I1HW FKDQJH LQ FDVK

&DVK DW EHJLQQLQJ RI SHULRG

&DVK DW HQG RI SHULRG

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

2/$9 7+21 (,(1'2066(/6.38296R/,'$7(' ),1$1&,$/ 67$7(0(176

673$7(0(17 2) &+$1*(6 ,1 (48,7<

6KDUH 6KDUMVUDQVODWLRQ +HGJLQKIDUHKROGI—FLR\QWISROOLQJ
12. PLOOLRQ FDSLWBOHPLX®LIIHUHHRQFHWU HTYHWHUYHMWKH SDUHQWQWHUHVWRWDO
(TXLW\
3URILW

2WKHU FRPSUHKHQVLYH LQFRPH
$FTXLVLWLRQV RI RZQ VKDUHYV
'LYLGHQGV SDLG

2WKHU FKDQJHYV

(TXLW\

URILW
2ZWKHU FRPSUHKHQVLYH LQFRPH
$FTXLVLWLRQV RI RZQ VKDUHV

'LYLGHQGYV SDLG
2WKHU FKDQJHYV

(TXLW\

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

20DY 7KRQ (LHQGRPYRGOROIDEDMBG ILQDQFLDO VWDWHPHQWYV

127(6 72 7+( $&&28176

12. BOOLRQ

*(1(5$/ ,1)250%$7,21
20DY 7KRQ (LHQGRPVVHOVNDS $6%$ LV EDVHG LQ 1RUZD\ DQG LV OLVWHG RQ
2VOR 7KH *URXS V FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LQFOXGHV 2C
WKH *URXS V LQWHUHVWY LQ MRLQW YHQWXUHV DQG DVVRFLDWHG FRPSDOQL
LQWHULP ILQDQFLDO VWDWHPH(CQ )HEUXDGRSWHG E\ WKH %RDUG R
7KHUH KDV EHHQ QR DXGLW RI WKH LQWHULP ILQDQFLDO LQIRUPDWLRQ

$&&2817,1* 35,1&,3/(6
7KH ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK
LVVXHG E\ ,$6% DQG DV DGRSWHG E\ (8 7KH FRQVROLGDWHG DFFRXQWV KD
JLQDQFLDO 5HSRUWLQJ

7TKH DFFRXQWLQJ SULQFLSOHYV RQ ZKLFK WKH LQWHULP UHSRUW LV EDVHG I
SUHSDUDWLRQ RI WKH DQQXDO UHSRUW IRU

&+$1*(6 ,1 *5283 6758&785(
7TKHUH DUH QR VLJQLILFDQW FKDQJHV LQ WKH *URXS VWUXFWXUH LQ WKH T.

(67,0$7(6
3UHSDUDWLRQ RI LQWHULP ILQDQFLDO VWDWHPHQWY LQYROYHV WKH XVH R
DSSOLFDWLRQ RI DFFRXQWLQJ SULQFLSOHV DQG DPRXQWYV UHFRJQLVHG LQ
ILQDQFLDO VWDWHPHQWY PDQDJHPHQW KDV XVHG WKH VDPH DVVHVVPHQW
IRUPHG WKH EDVLV IRU WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV IRU

68%6(48(17 (9(176
1R HYHQWYV RI VLIJQLILFDQFH WR WKH DVVHVVPHQW RI WKH *URXS V SRVLWL

5(/$7(" 3$57< 75$16$&7,216
7KH FRPSDQ\ KDV WKH IROORZLQJ WUDQVDFWLRQV ZLWK UHODWHG SDUWLH

7TUDQVDFWLRQV &RXQWHUSDUW\

5HQWDO LQFRPH &RPSDQLHV LQ 7KRQ +ROGLQJ *URXS
3URSHUW\ UHODWHG H[SH®RMSDQLHV LQ 7KRQ +ROGLQJ *URXS
2SHUDWLQJ DQG DGPLQLVERPBBIORG \D LQHHFRHRQWR/OGLQJ *URXS

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

%86,1(66 6(*0(176

7KH *URXS KDV DFWLYLWLHV ZLWKLQ WZR VWUDWHJILF EXVLQHVV VHIPHQW
EDVHG RQ WKH LQWHUQDO PDQDJHPHQW UHSRUWLQJ

2SHUDWLQJ VHIPHQWV*HRJUDSKLFDO DUHDV

SS QPPHUFLZ)/‘O(HU
QWHBVRSHWDWWLYEWRXSIRUZDEZHGHQURXS

6 KR
4 FH

5SHQWDO LQFRPH
3URSHUW\ UHODWHG LQFRPH
3URSHUW\ UHODWHG H[SHQVHYV

1HW UHQWDO LQFRPH

2ZWKHU RSHUDWLQJ LQFRPH
2WKHU RSHUDWLQJ H[SHQVHV
$GPLQLVWUDWLYH H[SHQVHV
'HSUHFLDWLRQ

1HW LQFRPH IURP SURSHUW\ PDQDJHPHQW

)DLU YDOXH DGMXVWPHQWY LQYHVWPHQW SURSHUW\
6KDUH RI SURILW I[URP MRLQW YHQWXUHY DVVRFLDWHYV

2SHUDWLQJ SURILW

2SHUDWLQJ VHIPHQWV*HRJUDSKLFDO DUHDV

SS &QE’PHUFLZ:W](HU
QWHBVYVRSHWDWDWWLYEWRXSIRUZDEBZHGHQURXS

6KR
4 FH

5HQWDO LQFRPH
BURSHUW\ UHODWHG LQFRPH
BURSHUW\ UHODWHG H[SHQVHYV

IHW UHQWDO LQFRPH

2ZWKHU RSHUDWLQJ LQFRPH
2WKHU RSHUDWLQJ H[SHQVHYV
$GPLQLVWUDWLYH H[SHQVHV
'"HSUHFLDWLRQ

1HW LQFRPH IURP SURSHUW\ PDQDJHPHQW

)DLU YDOXH DGMXVWPHQWY LQYHVWPHQW SURSHUW\
6KDUH RI SURILW IURP MRLQW YHQWXUHY DVVRFLDWHYV

2SHUDWLQJ SURILW

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

2SHUDWLQJ VHIPHQWV*HRJUDSKLFDO DUHDV

KRSSERPPHUFLDMKHU
FHQWHBVRSHWDWDWWLYEWRXSIRUZDEZHGHQURXS

6

5SHQWDO LQFRPH
3URSHUW\ UHODWHG LQFRPH
3URSHUW\ UHODWHG H[SHQVHYV

1HW UHQWDO LQFRPH

2ZWKHU RSHUDWLQJ LQFRPH
2WKHU RSHUDWLQJ H[SHQVHV
$GPLQLVWUDWLYH H[SHQVHV
'HSUHFLDWLRQ

1HW LQFRPH IURP SURSHUW\ PDQDJHPHQW

)DLU YDOXH DGMXVWPHQWY LQYHVWPHQW SURSHUW\
6KDUH RI SURILW I URP MRLQW YHQWXUHY DVVRFLDWHYV

2SHUDWLQJ SURILW

2SHUDWLQJ VHIPHQWV*HRJUDSKLFDO DUHDV

SSEQPPHUFIZDAOKHU
QWHBVYRSHWDWDWWLYEWRXSIRUZDEBZHGHQURXS

6KR
FH

5HQWDO LQFRPH
B3URSHUW\ UHODWHG LQFRPH
BURSHUW\ UHODWHG H[SHQVHYV

IHW UHQWDO LQFRPH

2ZWKHU RSHUDWLQJ LQFRPH
2WKHU RSHUDWLQJ H[SHQVHYV
$GPLQLVWUDWLYH H[SHQVHV
'"HSUHFLDWLRQ

1HW LQFRPH IURP SURSHUW\ PDQDJHPHQW

)DLU YDOXH DGMXVWPHQWY LQYHVWPHQW SURSHUW\
6KDUH RI SURILW IURP MRLQW YHQWXUHY DVVRFLDWHYV

2SHUDWLQJ SURILW

,QFOXGHV JDLQ IURP WKH VDOH RI WKH $PIL "ULIW *URXS RI 12. PLOOLRQ

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

,19(670(17 3523(57<

,QYHVWPHQW SURSHUW\ RZQHG IDLU YDOXH

L, QYHVWPHQW SURSHUW\ ULJKW RI XVH DVVHWYVY IDLU YDOXH

6XP LQYHVWPHQW SURSHUW\ IDLU YDOXH

$FTXLVLWLRQV H[SHQGLWXUH RQ SURSHUWLHV

$FTXLVLWLRQV DQG GLYHVWPHQWY FRPSDQLHYVY LQYHVWPHQW SURSHUW\
&KDQJH LQ IDLU YDOXH UHFRJQLVHG LQ WKH SHULRG

&KDQJH LQ IDLU YDOXH ULJKW RI XVH DVVHWY UHFRJQLVHG LQ WKH SHULRC
I1HW RWKHU FKDQJHV ULJKW WR XVH DVVHWYV

(ITHFW RI FXUUHQF\ H[FKDQJH GLIIHUHQFHY LQ IRUHLJQ RSHUDWLRQV
2ZWKHU FKDQJHYV

&ORVLQJ EDODQFH
RI WKLY LQYHVWPHQW SURSHUW\ RZQHG
RI WKLV LQYHVWPHQW SURSHUW\ ULJKW RI XVH DVVHWV

7KH WDEOH EHORZ SUHVHQWYV D VHQVLWLYLW\ DQDO\VLYVY DW WKH EDODQFH
LQYHVWPHQW SURSHUWLHYV ZKHQ \LHOG DQG UHQW OHYHOV LV FKDQJHG

)DLU YDOXH S5HQW OHYHO

,QYHVWPHQW SURSHUW\ RZ®EBKDQJHG
SRLQWYV
SRLQWYV
8QFKDQJHG
SRLQWYV
SRLQWYV

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

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

7KH WDEOH EHORZ VKRZV XQGHUO\LQJ ILJXUHVY LQ WKH LQFRPH VWDWHPHQ'
FRPSDQLHYV

-RLOQW YHQWXUHYV 4 4

1HW UHQWDO LQFRPH

)DLU YDOXH DGMXVWPHQWY LQYHVWPHQW SURSHUW\

)DLU YDOXH DGMXVWPHQWY LQWHUHVW UDWH GHULYDWLYHYV
([SHQVHYV

,QFRPH WD[HV

3URILW

,QYHVWPHQW SURSHUWLHYV
2ZWKHU DVVHWYV
7TRWDO DVVHWYV

(TXLW\

1RQ FXUUHQW OLDELOLWLHV
&XUUHQW OLDELOLWLHYV

7RWDO HTXLW\ DQG OLDELOLWLHV

$VVRFLDWHG FRPSDQLHV 4 4

1HW UHQWDO LQFRPH

)DLU YDOXH DGMXVWPHQWY LQYHVWPHQW SURSHUW\
([SHQVHV

,QFRPH WD[HV

URILW

, QYHVWPHQW SURSHUWLHYV
2WKHU DVVHWYV

7TRWDO DVVHWYV

(TXLW\
1RQ FXUUHQW OLDELOLWLHV
&XUUHQW OLDELOLWLHYV

7TRWDO HTXLW\ DQG OLDELOLWLHV

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

),1$1&,%/ ,1&20( $1' ),1$1&,$/ (;3(16(6

4 4

,QWHUHVW LQFRPH
&XUUHQF\ JDLQ
2WKHU ILQDQFLDO LQFRPH

7TRWDO ILQDQFLDO LQFRPH

,QWHUHVW H[SHQVHV

,QWHUHVW H[SHQVHVY UHODWHG WR OHDVH OLDELOLWLHYV
&XUUHQF\ ORVYV

2WKHU ILQDQFLDO H[SHQVHYV

7RWDO ILQDQFLDO H[SHQVHYV

&XUUHQF\ LWHPV

&XUUHQF\ WUDQVODWLRQ GLIITHUHQFHV IURP IRUHLJQ RSHUDWLRQV
&XUUHQF\ WUDQVODWLRQ HIIHFWV RQ FDVK DQG FDVK HTXLYDOHQWYV
2WKHU FXUUHQF\ LWHPYV

7TRWDO FXUUHQF\ HITHFWV

121 &855(17 /,$%,/,7,(6

%RQGV
2WKHU LQWHUHVW EHDULQJ OLDELOLWLHV

7TRWDO ,OWHUHVW EHDULQJ FXUUHQW OLDELOLWLHYV

)DLU YDOXH LQWHUHVW UDWH VZDSV
2WKHU OLDELOLWLHV

7TRWDO QRQ FXUUHQW OLDELOLWLHYV

7KH ORQJ WHUP SDUW RI LQWHUHVW UDWHPVY D3R G 0BW EDREFFRHQUGWLLWY HFOD VY IMDOE HD RIRM2KHU QRGQ
DVVHWYV

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

&855(17 /,$%,/,7,(6

&RPPHUFLDO SDSHUYV
%RQGV
%DQN ORDQV

7TRWDO ,QWHUHVW EHDULQJ FXUUHQW OLDELOLWLHV

)DLU YDOXH LQWHUHVW UDWH VZDSV
/HDVH OLDELOLWLHYV

7TUDGH SD\DEOHV

$FFUXHG LQWHUHVW

'XWLHV SD\DEOH

UHSDLG UHQW

2ZWKHU FXUUHQW OLDELOLWLHYV

7TRWDO WUDGH SD\DEOHV DQG RWKHU FXUUHQW OLDELOLWLHV

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

2/$9 7+21 (,(1'2066(/6.%32%68/,'$7(' ),1$1&,$/ 67$7(0(176

$/7(51%$7,9( 3(5)250%$1&( 0($68!

$PRXQWV LQ 12. PLOOLRQ

20DY 7KRQ (LHQGRPUNSDVYND FBOYROLGDWHG ILQDQFLDO VWDWHPHQWYV LQ

5HSRUWLQJ 6WDQGDUGV ,)56 7KH FRPSDQ\ DOVR ZLVKHV WR SUHVHQW DO

SURYLGH UHDGHUV ZLWK D EHWWHU XQGHUVWDQGLQJ RI WKH FRPSDQ\ V XQ
PLU YDOXH DGMXVWPHQWY LQ LQYHVWPHQW SURSHUWLHY DQG LQWHUHV\

)DLU YDOXH DGMXVWPHQWY LQ LOQYHVWPHQW SURSHUWLHY DQG LQWHUHVW
LQFRPH VWDWHPHQW LWHPV DUH FRQVLGHUHG WR EH PRUH GHWHUPLQHG E

4 4

)DLU YDOXH DGMXVWPHQWYV LQ
LOYHVWPHQW SURSHUWLHY UHFRJQLVHG LQ SURILW DQG ORVYV
LOQYHVWPHQW SURSHUWLHYVY LQ MRLQW YHQWXUHYV
LOQYHVWPHQW SURSHUWLHYVY LQ DVVRFLDWHG FRPSDQLHV
LOQOWHUHVW UDWH GHULYDWLYHV UHFRJQLVHG LQ SURILW DQG ORVYV
LOWHUHVW UDWH GHULYDWLYHVY LQ MRLQW YHQWXUHYV

)DLU YDOXH DGMXVWPHQWYV LQYHVWPHQW SURSHUWLHY DQG GHULYDWLYH

BURILW EHIRUH LQFRPH WD[ IDLU YDOXH DGMXVWPHQW DQG FXUUHQF\ UF

BURILW EHIRUH WD[ IDLU YDOXH DGMXVWPHQWY DQG FXUUHQF\ LV LQWHQG
RSHUDWLQJ EXVLQHVV GHYHORSPHQW

3URILW EHIRUH LQFRPH WD]J

,QFRPH WD[ LQ MRLQW YHQWXUHV

,QFRPH WD[ LQ DVVRFLDWHG FRPSDQLHV

)DLU YDOXH DGMXVWPHQWY LQYHVWPHQW SURSHUWLHY DQG GHULYDWLYHV
&XUUHQF\ JDLQ

&XUUHQF\ ORVV

BURILW EHIRUH LQFRPH WD[ IDLU YDOXH DGMXVWPHQW DQG FXUUHQF\ UHV

(TXLW\ UDWLR

(TXLW\ UDWLR LV WKH *URXS V WRWDO ERRN HTXLW\ GLYLGHG E\ WKH *URX:
LQGLFDWHY WKH UHODWLYH SURSRUWLRQ RI HTXLW\ XVHG WR ILQDQFH D FF

TRWDO HTXLW\
7TRWDO HTXLW\ DQG GHEW

(TXLW\ UDWLR

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

/IRQJ WHUP QHW DVVHW YDOXH SHU VKDUH DQG HTXLW\ SHU VKDUH

/IRQJ WHUP QHW DVVHW YDOXH SHU VKDUH WDNHV LQWR DFFRXQW D IDLU YL
VKDUH LV FDOFXODWHG DV WKH PDMRULW\ V VKDUH RI HTXLW\ GLYLGHG E\

ODMRULW\ VKDUH RI HTXLW\
'HIHUUHG WD[ OLDELOLWLHV GHIHUUHG WD[ OLDELOLWLHY FXUUHQW DVVH!'
)bLU YDOXH RI GHEW GHIHUUHG WD[ OLDELOLWLHV

/IRQJ WHUP QHW DVVHW YDOXH

I1XPEHU RI VKDUHV RZQ VKDUHV QRW LQFOXGHG

/IRQJ WHUP QHW DVVHW YDOXH SHU VKDUH LQ 12.

(TXLW\ SHU VKDUH LQ 12.

/[LTXLGLW\ UHVHUYHYV

&DOFXODWLRQ RI OLTXLGLW\ UHVHUYHV LV FRQVLGHUHG WR JLYH WKH UHD
VKRUW WHUP OLTXLGLW\ QHHGV

8QXWLOL]J]HG RYHUGUDIWY DQG RWKHU FUHGLW IDFLOLWLHV
&DVK DQG FDVK HTXLYDOHQWYV

/ILTXLGLW\N UHVHUYHYV

$PRUWLVDWLRQ QH[W PRQWKV

$PRUWLVDWLRQ IRU WKH QH[W PROQWKY VKRZ LQWHUHVW EHDULQJ GHEW \
SLFWXUH RI WKH *URXS V IXWXUH REOLJDWLRQV

&RPPHUFLDO SDSHUV
%RQGV
%DQN ORDQV

$PRUWLVDWLRQ QH[W PRQWKV

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

IHW ,OQWHUHVW EHDULQJ GHEW DQG ORDQ WR YDOXH UDWLR

6SOLWWLQJ WKH *URXS V WRWDO GHEW LQWR LOQWHUHVW EHDULQJ GHEW D(
EHWWHU XQGHUVWDQGLQJ RI WKH *URXS V GHEW VLWXDWLRQ DQG WKH *UR
FDOFXODWHG E\ GHGXFWLQJ WKH *URXS V FDVK DQG FDVK HTXLYDOHQWYV IL
XVHG LQ DPRQJ RWKHU WKLQJV WKH FDOFXODWLRQ RI WKH *URXS V ORDQ

%WRQGYV QRQ FXUUHQW

%RQGV FXUUHQW

&RPPHUFLDO SDSHUV FXUUHQW

'"HEW WR FUHGLW LQVWLWXWLRQV ORQJ WHUP
'"HEW WR FUHGLW LQVWLWXWLRQV VKRUW WHUP
,QWHUHVW EHDULQJ GHEW

&DVK DQG FDVK HTXLYDOHQWYV
IHW LOWHUHVW EHDULQJ GHEW

ODUNHW YDOXH SURSHUWLHV VHH $30
/IRDQ WR YDOXH UDWLR

8QVHFXUHG SDUW RI LOWHUHVW EHDULQJ GHEW ZKHUH WKH *URXS KDV Q

, QWHUHVW SHU EDODQFH VKHHW GDWH

,QWHUHVW RQ WKH EDODQFH VKHHW GDWH LV DFFRXQWHG LQWHUHVW H[SH!
LQWHUHVW GLYLGHG E\ LOQWHUHVW EHDULQJ GHEW RQ WKH EDODQFH VKHHYV

$QQXDOL]JHG LQWHUHVW H[SHQVHVY RQ LQWHUHVW EHDULQJ GHEW DV RI WK
$QQXDOL]JHG LQWHUHVW H[SHQVHV RQ FXUUHQW LQWHUHVW UDWH VZDSV S

$QQXDOL]HG LQWHUHVW H[SHQVHV SHU EDODQFH VKHHW GDWH

,QWHUHVW EHDULQJ GHEW

,QWHUHVW SHU EDODQFH VKHHW GDWH
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, QWHUHVW FRYHUDJH UDWLR

7KH LQOWHUHVW FRYHUDRKOHEILWILR YV WRZSDNWNKWY LQWHUHVW REOLJDWLRQV

LQFRPH IURP SURSHUW\ PDQDJHPHQW EHIRUH GHSUHFLDWLRQ PRQWK UR
GHEW PRQWK UROOLQJ

1HW LQFRPH IURP SURSHUW\ PDQDJHPHQW
'HSUHFLDWLRQ PRQWK UROOLQJ

1HW LQFRPH IURP SURSHUW\ PDQDJHPHQW EHIRUH GHSUHFLDWLRQ

PRQWK UROOLQJ

PRQW

,QWHUHVW H[SHQVHV RQ LQWHUHVW EHDULQJ GHEW
,QWHUHVW LQFRPH PRQWK UROOLQJ
1HW LQWHUHVW H[SHQVHYV PRQWK UROOLQJ

PRQWK UROOLQJ

,QWHUHVW FRYHUDJH UDWLR

1HW LQYHVWPHQWYV

IHW LQYHVWPHQWY LV FDOFXODWHG E\ XVLQJ IDLU YDOXH RI LQYHVWPHQW
IL[IHG DVVHWYVY DQG RWKHU LQYHVWPHQWYV

4 4

,QYHVWPHQW SURSHUWLHYV

$FTXLVLWLRQV DQG GLYHVWPHQWY FRPSDQLHV
2WKHU IL[HG DVVHWYV

2WKHU LQYHVWPHQWYV

IHW LQYHVWPHQWYV

ODUNHW YDOXH SURSHUWLHV

ODUNHW YDOXH RI SURSHUWLHYV VKRZV WKH VXP RI WKH PDUNHW YDOXH RI |
SURSHUWLHY ZKLFK DUH DFFRXQWHG IRU DFFRUGLQJ WR GLIITHUHQW DFFRX
YDOXH GRHVY QRW LQFOXGH LQYHVWPHQW SURSHUW\ GHILQHG DV ULJKW WR

ODUNHW YDOXH LQYHVWPHQW SURSHUWLHYVY RZQHG VHH QRWH
ODUNHW YDOXH RZQHU RFFXSLHG SURSHUWLHYV
ODUNHW YDOXH SURSHUWLHV

,Q DGGLWLRQ WKH *URXS RZQV SURSHUWLHYV WKURXJK MRLQW YHQWXUHYV |

ODUNHW YDOXH RI SURSHUWLHYVY MRLQW YHQWXUH *URXS VKDUH
ODUNHW YDOXH RI SURSHUWLHY DVVRFLDWHG FRPSDQLHYV *URXS VKDUH

3DJH



20DY 7KRQ (LHQGRBNSROWNIRY $6$DQG SUHOLPLQDU\ UHVXOWYV IRU

$QQXDOL]HG UHQWDO LQFRPH OHYHO

7KH DQQXDOL]HG UHQWDO LQFRPH OHYHO VKRZV WKH UHDO HVWDWH SRUWI
DQG SURYLGHV D SLFWXUH RI WKH *URXS V HDUQLQJ SRWHQWLDO

$QQXDOL]J]HG PDUNHW UHQW OHDVHG SUHPLVHYV
$QQXDOLIHG PDUNHW UHQW YDFDQW SUHPLVHYV
$QQXDOL]HG UHQWDO LQFRPH OHYHO

,Q DGGLWLRQ WKH *URXS RZQV SURSHUWLHV WKURXJK MRLQW YHQWXUHYV L

$QQXDOL]HG PDUNHW UHQW OHDVHG SUHPLVHY RZQHG WKURXJK -9!V DQG T
$QQXDOL]HG PDUNHW UHQW YDFDQW SUHPLVHV RZQHG WKURXJK -9!V DQG C
$QQXDOL]HG UHQWDO LQFRPH OHYHO RZQHG WKURXJK MRLQW YHQWXUHV D

7TRWDO DQQXDOL]J]HG UHQWDO LQFRPH OHYHO

<LHOG SURSHUWLHYV

<LHOG LV WKH DQQXDOL]J]HG UHQWDO LQFRPH OHYHO OHVV QRUPDOL]JHG RY
SURSHUWLHR DGV WIPEGE WKH UHOHYDQW QRQ UHQWDO SDUW RI SURSHUWL

$QQXDOL]HG UHQWDO LQFRPH OHYHO
JHVVRU V RZQHU FRVW

$QQXDOL]HG QHW UHQWDO LQFRPH OHYHO

ODUNHW YDOXH SURSHUWLHV
$GMXVWPHQW PDUNHW YDOXH IRU SORWV HWF
ODUNHW YDOXH SURSHUWLHYVY DIWHU DGMXVWPHQW

<LHOG SURSHUWLHYV
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