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'‘DWH RI 5BHSRUW 'DWH HRYI RH.DBIGIHOVW HYHQW U

$ P HDQWDFRS , F
( [ DAWDP HR UHIMADQAD\SHAL LIHS LQIWRKDUMJ

YORULGD
6 WDWHNRWXULVGLFWLRQ &RPPLVVLRQ ,56 (PSOR\HU
RI LQFRUSRUDWLRQ ILOH QXPEHU GHQWLILFDWLRQ 1XPEH
$OKDPEUIDHRLU
&RUDO *DPERWVIVGD
$ GHNVR SUGASDOH HXWYHR I LFHY =IS &RCH
5 HIMADQMWWBBKRGHQXP EHU LOFXAQ) DUHDFRGH
&KHFN WKH DSSURSULDWH ER[ EHORZ LI WKH )RUP . ILOLQJ LV LQWHQGHG WR VLPXOWDQHRXVO\ VDWLVI\ W

e :ULWWHQ FRPPXQLFDWLRQV SXUVXD®RMWWR BX®DH XQGHU WKH 6HFXULWLHV

e 6ROLFLWLQJ PDWHULDO SXUVXDQWS$WW 5X@&H5 D XQGHU WKH ([FKDQJH

e 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXBRW WR&HXOH & E XQGHU WKH ([FKDQJH
e 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXBRW WR&PXOH H HF XQGHU WKH ([FKDQJH

6HFXULWLHYV UHJLVWHUHG SX$FWXKDQW WR 6HFWLRQ E RI WKH

7JLWOH RI HDFK FODVV 7UDGLQJ 6\PEROV 1DPH RI H[FKDQJH RQ ZKLFK L
&OBVYRPPRQ 6WRFN $07% 1HZRUN 6WRFN ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKRQU WKRZWHKJIER WUD@W VVGBIQLEABIE®W RXOH t RI WKH BWKRAVUEMDSWHU RU 5X
([FKD@FMW RI t E RI WKLV FKDSWHU

(PHILQJ JURZWK BERPSDOQ\

,| DQ BPRIUIJURZWK IFR®ISPIDVH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR XVH WKH H[WHQG
SURYLGHG SXUVXDQW WR 6HERMM RQ D RI WKH ([FKDQJH




WP 5HXGVR 2 SHDARQ/DQG) LCOQRD0S RIEWR)

20Q$ WO $PHIQWOFRS,F WH &RPSID  LMKHEDSUAN UHBDHWR UHSRIVWHERP S0 W1 LQDGRLOOUAXOVI RARHI VADOTXOMLO DK 7KHSBW
WBDHLYDMKHGDY( [ KEW  \RWVEXUWHIS FSRWRQ) RP . DOGLGFRSRDMGE. UHHHIFH\R KLY, \WP

,QCFFREJFHZ IW* HHIOQWKRNRD% R)RP . WHIQRPDIRQIQWY, WP R WMVEXWHYBHERVWR)) RP . LFOQQ) ([KEW  DMFKHGKHHR VEHQ
3 XKHS DOG\KDDQRAEHGHP H32 1LBG |RMHSXSRAVR 6HAIRD R WHBHRXUMIY( [ AKDQIHS PR DVCP HIG5 RURKHZ VHVEMPAR \WHICE QIR \KDV

VHRANRD CRAMKDIIWVEHGHP HELGFRERDMGE. U HIHFHIODY (1000 XQGHWHBEHRXUMA/S FAR DVEP HIGHG RUWHGHRXUMAY( [ FKOQIHS PR DVCP HIGG
H F-BADAKDTEHH SUAO VR B \SHALLF U HILFHLOWXAK | LOQ)

, WP 5HXOMWRY) ' ' LWFRXWH

20Q$ SUo WHERP SI) Z LOKRTE DAYHDXER Z HEFDWUR GVAXW/ W LD DOV RUKHI LVADODOUMUHIEHG0 DK , QFRQIHRIROZ W \KHZ HEFDWAMKH
&RP S LVIXUMKLQ) \RWHS 6 6HRXUMMYDQG( [ FKDQIHERP P MWMRQWHHLQQIWVAICHSUAHIBIRODMAKHGDY( [ KW — WRWMYEXWHYS FHERWRD) RP . OB
(FRSRDAGE. UH HHFHWR MY, \WP

,QCFFREFHZ IW* HHIQQWKRNRD% R)RP . WHIQRPDIRQIQWY, WP R \MVEXWHBHRYWRY) RP . LFOAQ ([KEW  DMFKHGKHMR LVEHQ
3 XKHS DOG\KDDQRAEHGHP H32 1LBG |RMHSXSRAVR 6HAIRD R \WHBHRXUMIY( [ FKDQIHS PR DVLP HIG5 RURKHZ VHVEMPAR WHICE QIR \KDV
VHANRD RAKDDIVEHGHP HGIGFRSRDMGE UHHMIFHIQDQ 1100 XQEHAHEHRXUMAYS FAR DVEP HIGHG RUWHGHRXUMAY( [ FKOQIHS PR DVCP HIGG

H A-BADAKDGEHH SURO VAWRW B \SHALLF U HIHFHLO\KFK DI O

, WP 2 WHJ( YHOWV
2Q$SUo \WH&RP SDQ - DR WXHG D SUAW UHBDVHBRAHQ) WDAWHERP SO VYROGR ' IWHRARY WH3ORDG GHFOWGDFDK GYIGHGR SHAKDHR W
&OWS$ FRP P RQURAN 7 KHAVGHGLYSD CEGIRQ0 D \R\KDUHKRTGHYR HRGDAWHFRHR EMCHWRQO0 D

$ RS R WHSUHWUWHBDHLYDMIFKHGDY( [ KBEW VRV &XUHYS HERVRQ) RP

AP ) LCDGADCBVMP HIVDQG( [ KIEIW

IXPEH)  ([KIEW
SUHWSHBDHR $PHIQWORS . (F_@DM$SUO
(DQQVMICHSIWHIBIROR $ PHIQWOIRE . (F_@DMSSUIO
SUHWSHBDHR $PHIQWORS . (F_@DM$SUO
&RYHBDIH, QMIRMH' DY) LGB! HP BHEEHSZ DIMQWH, QIXH; %6/ GRXP HOW
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&25%/ *$% (6 )/25,"$ $SUO $P HDQWYDQFRLE ,QF 1<6( $07% WH 3&RP SDQ~ RU3$P HIDQW VRGD\
WHSRUMG QHWIQFRP H DWMEXVRE®! VR WH &RP SDQ\ Rl P LARQ 1Q VKH LUATXDUMU RI RU HDWIQIV SHU GIXWAG
VKDWH FRP SDUHG VR OHWOQFRP H Rl P IRQ RU HDWIQJ V SHUGIXWAG VKDUH  1Q VKH I RXUAK TXDUMURI

3P HUDQWY | LIANT XDUMU UHVX OV UHI BIPWFRQUOXHG P RP HQWP 1Q H[ HEXWQJ RXUMADVAI LE SOQ DV Z H WUHQI VKHQ FUHGIWT XDOW
DQG SRVIMRQ ViKH EDQN RUVXWIIQDE®! Q) WALP JIRZ WK WIDWG &DURV , DILJAR® 6( 93 DQG, QMUP &(2 3' XUQJ VKH TXDUMU
Z H GHP RQWMUDWAG SLRDFVIYH FLHGIWWUMN P DQDJ HP HQW Z KIFK (B1G VIR EDDQFHG SRUMRIR DFVIRQV : H DOR FROUQXHG VR RSP 1] H RXU
®DQ SRUMRIR LOFOXGIQI H| IMQJ FHUBIQ MW H H SRVXUIH RXWRI |RRVBUQWDQG FUMFL HG RDQV , Q DGGIMRQ Z HIYH P DIQUDIOHG RXU
IRFXV RQ RSHUDWRQDOHI I IFIHOR  GHOYHUQJ QHWIQFRP H 1Q @QH Z IMK RXUJ XIGDQFH SUP DU® GUYHQ E\  EHWMUWKDQ H SHRMG FRW
VDYIQIV DQG WARQJ JRZ VKK 1Q BRZ HU FRAWMQWILQDVIRQDOGHSRVIW *

0 U, DILJQR® FROFOXGHG 3: H DUH NHHQD 1RFXVHG RQ WWH BQJ WP KHD®IK Rl WKH EXVIQHW DQG GHP RQWADVQJ RXURQI RIQJ

FRP P W2 HOMR WRELOW DQG SUHGIFVRELDN : VK WURQJ 1XQGDP HQVIDXY D FGIDUSDW IR DUG DQG D KLIK® FDSDE®! WIDP  Z H DUH
FRQI LGHQWQ RXUDELDNV VR GHOYHU VXWIIQDE®! YDOXH RURXUFXWRP HY/ FRP P XQMHV DQG VKDUHKR@GHW/

YH®RZ DIH W(H LHVXQV IRU 4 DQG W(HWWFRP SDUMRQWR 4

$  7RVDODWHW Z HUH EITIRQ XS E\ P IGIRQ RU FRP SDUHG \R ELTRQ

$  7RVDOJIRW RDQV Z KIFK IQFOXGHV D@®DQV KH IRUVD®! Z HH EI@RQ XS E\ P IGIRQ RU FRP SDUHG \R
EITARQ

$  &DVK DQG FDVK HTXLYDBIQW Z HH P IGIRQ GRZ Q E\ P IGRQ RU FRP SDUHG R P IGIRQ

$ , QVHWP HQWWHFEXUMHVY Z HUH EI@RQ XS E\ P IGRQ RU FRP SDUHG \R EI@RQ

¥ 7RVIDOCGHSRUW Z HLH EITRQ XS E\ P IARQ RU FRP SDUHG WR ELARQ



&RWH GHSRUW Z HWH EITRQ XS E\ P l@RQ RU FRP SDUHG VR ELITRQ

7RVDODGYDQFHV ILRP VIKH ) HGHLDO+ RP H / RDQ YDQN 3) +/%  Z HWH P I@RQ XS E\ P I@RQ RU
FRP SDUHG VR P LARQ

1 HW, QUILHWA\O DUIIQ 31,0° ZDV FRP SDUHG VR

$YHWDIH \ HG RQ ®RDQV Z DV FRP SDUHG VR

$YHWDI H FRWARI VRVDOGHSRVIW Z DV FRP SDUHG R

/ RDQ VR GHSRVIMWUDVIR Z DV FRP SDUHG VR

$WHW XDOWV DQG $ @Z DOQFH IRU&WHAW RWHV 33 &/°

+ 7RVDOQRQ SHURLWP 1QJ) DWHW Z HHH P IGIRQ XS E\ P ITIRQ RU FRP SDUHG \R P IGIRQ $VRI
4  QRQ SHURLP Q] DWHW FROWRI P IGIRQ 1Q QRQ SHURLP 1QJ ®RDQV DQG P LERQ LQ 2 VKHU5 HDO
(WDWI 2 Z QHG 325(2°

+ TKH$& ZDV P LGIRQ FRP SDLHG R P LEORQ

+ &OWIIHG ®DQV Z HH P IGIRQ GRZ Q E\ P ITRQ RU FRP SDUHG \R P ITRQ Z KI®i QRQ
SHURLP 1QJ ®RDQV Z HH P I@RQ XS P IGIRQ RU FRP SDUHG \R P IGIRQ 7KH WHGXPURQ 1Q
FOWIIHG (RDQV Z DV SUP DU® DWMEXVDE®! VR GRDQ SD\ RIIV DQG VDBV Rl RDQV WWDWKDG EHHQ FOWILIHG DV KHE IRU
VD®! 1Q VIKH SURU TXDUMU 6 SHFLDOP HQWRQ GRDQV Z HLH P LARQ XS P LARQ RU FRP SDUHG \R

P L@RQ 7KH LQFLHDVH Z DV SUP DU® GUYHQ E\ GRZ QJWDGHV Z KIBI WU HD RIIVHWE\ XSJWDGHV GXUQJ WH

SHURG

I+

7KH &RP SDQ\ KDV SLRYIGHG DGGMRQDOGHVILY HI DUGEIQ] DWHWTXDOW lQ VKH 4 HDWIQIV SIHVHQVIMRQ
KWBYV  IQYHWRUDP HWDQVEDON FRP

$WHW 8 QGHUO DQDIHP HOWDQG FXWRG\  3$80° VRVDGIG EI@RQ XS E\ P IGIRQ RU ILRP EI@RQ

3WH V[ SWH SWRYIMRQ QHWWHYHQXH 33315°  ZDV P IRQ XS E\ P I@RQ RU FRP SDUHG \R 3315 RI
P I@RQ

1 HW, QWALHWY, QFRP H 21,,” ZDV P IIRQ GRZQE\ P I@RQ RU ILRP P I@RQ

3WRYIMRQ | RUFIHGIWBRWHY Z DV P IORQ XS E\ P l@RQ RU FRP SDUHG \R P I@RQ

1 RQQWAUHWMOQFRP H Z DV P I@RQ GRZQE\ P l@RQ RU ILRP P IORQ 1 RQQWHWIQFRP H VKLV

TXDUMU LOFOXGHV UHD HG J DIQV RQ ViH VD®! RI DYDIME®! |RU VDB VHEXUMHV RI P IORQ Z KLBI QROQWAHWMOQFRP H 1Q WKH

| RXUM TXDUMULQFOXGHG D JDIQ R P LERQ RQ ViKH VD®I DQG GIDVHEDFN RI VE R EDQNIQJ FHQWAWY DQG P LQRQ LQ
UHD@ HG J DIQV RQ ViKH VD®I RI DYDIDE® |RU VDB VHEXUMHV



$ 1 ROQWUHMH SHQWH Z DV P IIRQ GRZ Q E\ P l@RQ RU ILRP P IGIRQ 1 RQIQWILHVH] SHQVH VKLV
TXDUMU LOFOXGHV P L@RQ 1Q VDYIQIV 1Q YHQGRU FROADPWHQHI RADARQV P IGIRQ IQ D Z UM GRZ Q Rl DQ HTXIW
LQYHWR HQWFDUIHG DWFRVWDQG P LERQ 1Q QHWRWHY RQ RDQV KH IRUVD®! Z KLB! QROOWMUHWH] SHQVH 1Q VIKH [ RXUAK
TXDUMULOFOXGHG P L@RQ 1Q ®RWHV RQ ®RDQV KHTS | RUVD®I P LEIRQ 1Q FROADPWALP LODVRQ FRW P IQIRQ 1Q
WD VHSDUDMRQ FRW P LQIRQ LQ DQ [P SDILP HQWFKDU H RQ DQ LQYHWR HQWFDULHG DWFRWY DQG P LGQIRQ IQ DQ
LOVDQI LE® DWHWP SDILP HQAMHDWAG VR WH GRZ QW] LQJ RI $P HUIDQWO RUATDI H

$ 7KHHIFHQA WDWR Z DV FRP SDUHG \R

+ 5HWUWD RQ DYHWDJH DWHW 352$° ZDV FRP SDUHG \R

$ 5HWUWY RQ DYHWDIH HTXIW 352 (" ZDV FRP SDUHG \R

$ 7KH&RP SDQ HSXUFKDVHG DQ DJJUHI DA Rl VKDUHV R &@DW $ FRP P RQ WRFN DWD Z HL] KWG DYHUDJH SUFH R

SHUWDWH RU [ RI 7DQJLE®I %RRN 9DOXH 790 DQG [ Rl ERRN YDOXH SHUVKDWH 7KH DJJUHI DA

SXUFKDVH SUFH | RUVKHVH WDQVDPRQV Z DV DSSUR] P DW® P I@RQ Z KIFK [QFOXGHY WDQVDPARQ FRVW

I 2Q$SuU0O WH &RP SDQ  %RDUG Rl ' LLHAVRWY GHFOUHG D FDVK GLYIGHQG Rl SHUVKDWH Rl FRP P RQ WRFN  7KH
GLYLGHQG LV SD\ DE®I RQ 0 D\ VR VKDUHKRGHW Rl LHFRUG RQ 0 D\

$ GGIMRQDOGHVILY RQ VIKH 1 LUANT XDUMU LHVX®V FDQ EH IRXQG 1Q WH ( [ KIEIW DQG * ®RWDU Rl 7HP V DQG ' HILQIMRQV VIR VKLY

HDUQLQI V LHBIDVH  DQG VIKH HDUQLQJ V SUHVHQUMRQ DYDIME®! XQGHUWH , QYHWRU 5 HODMRQV VHPMRQ RI ViKH &RP SDQ\ I Z HEVIVA DW
KWBV  LQYHWRUDP HIDQWEDQN FRP  6HH * ®WDU Rl 7HP V DQG ' HILQVIRQV IRUGHILQMRQV RI [LQDQFIDOMLP V

1RQ* $$3 P HDVXUH VHH 31 RQ * $$3 ) IQDQFIDO0 HDVXUHV IRUP RUH IQIRUP DVMRQ DQG ( [ KIEIW  1RUD LHFRQFIDVRQ VR * $$3 P HDVXUHV

) LLVW4 XDUMU ( DUQLQJ V &RQI HIHQFH &D@
7KH &RP SDQ\ Z KRG DQ HDWIQJV FRQIHHQFH FD@RQ ) UGD\  $SUO DW DP (DWAW 7IP H VR GIVFXW LW [LUM
TXDUMU IHVXOV  7KH FROIHIHOFH FDO@DQG SUHVHOUIMRQ P DWIUDY FDQ EH DFFHWHG YID Z HEFDWE\ ®JJIQJ RQ ILRP WiKH

, QYHWRU 5 HOMRQV VHRMRQ RI WKH &RP SDQ\ WV Z HEVW DWKWBV  IQYHWRUDP HIDQWEDON FRP  7KH RQIOH WHS®\ Z L@ WHP DIQ
DYDIME®! IRUDSSWR] [P DWMO® ROH P ROW IR@RZ 1QJ WWMH FD@WKIRXJI K VIKH DERYH @ON

$ ERXWS P HIDQWIDQFRUS ,QF 1<6( $07%

$P HIDOWDOFRLE . OF 1V D EDON KR@IQJ FRP SDO\ KHDGTXDUMUHG 1O &RUDO* DEGV ) RUGD VIOFH 7KH &RP SDO\  RSHIDWAV
WWRXJK W P DIQ VXEMIGIDU  $P HIDOWODON 1 $  WKH 2%DON DV Z HODV W RWHU VXEVMIGIDU $P HUDOW, QYHWP HOW ,QF 7KH
&RP SDO\  SIRYIGHV [OGLYIGXDY DOG EXVIOHWHV Z MK GHSRVIW FUHGIWDOG Z HDOK, P DODJ HP HOWVHUYIEHV  7KH %DON  Z KIFK KDV
RSHWDWAG IRURYHU  \ HDU/ LV KHDGTXDUMUHG LQ ) ®RUGD DQG KDV D QHVE RINRI  EDQNIQJ FHOWMW £ 1Q 6RXVK ) ®RUGD DQG  1Q
7DP SD ) ®RUGD ) RUP RUH IQIRP DURQ YIMWQYHWRUDP HIDQVEDQN FRP



&DXVIRQDU 1 RWFH 5 HIDUGLQJ ) RWZ DUG / RRNLQJ 6 VDVIHP HQW

7KL SIHW WHBIDVH FROVDLOV 3 IR DUG GRRNIOJ WIVAP HOW'  LOFXGIOJ WIVMP HOW Z MK LHVSHRVWVR VIKH &RP SDO\ TV RENHFVYHV

H SHFVIMROV DOG LOVOVMROV DOG RWKHU WIVAP HOW VKDWDLH ORWKIWRUFDOIDFW ([ DP S@V RI IR DUG GRRNIOJ WIDVAP HOW LOFOXGH
EXWDWH QRWIP IWAG VR RXUIXVXIH RSHIDWQJ RUTLODOFIDOSHURWP DOFH  LOFXGIQJ LHYHOXHY H SHOVHV H SHOWH VDYIQIV LOFRP H
RU®GW DOG HDUOIOJV RUBRW SHUVWKDWH DOG RWHU I LODOFIDOWHP V- WIVHAP HOW UHI DUGEIOJ Hf SHRVEMROV SOV RURENHFYHY |RU

I XWXUH RSHUDMRQV  SLIRGXFW RUVHWYLIFHV  DOG RXUH| SHRVIMRQV RO GRDQ WIHFRYHUHY RUUWHDFKIQJ SRIVIYH LHVRGMIRQV RO SWRE®IP
®&DOV RUWJ QU LIFDOV® HGXHLQJ VSHFLDOP HOMRO DOG RUORO SHURLWP 1OJ ®RDOV  $ @WIWP HOW RVKHU WKDO WIVAP HOW Rl KMVRRUFDC
| DRADUH WIVAP HOW WWDWFRX@ EH IRWZ DUG GRNLQJ WIVMP HOW  <RX FDQ LGHOW\ VKHVH IRWZ DUG GRNIQJ WIVMP HOW VKLRXJ K RXU
XVHRI ZRWGV VXFK DV3P D\~ 3Z I 3DOWFLSDWA™ 3DWXP H™ 3VKRX@ ™ 3 LOGIFDW ™ 3Z RX@ " 2EHIHYH ™ 3FROWP SOWA ™ 3H SHFW
SHWAP DWW~ 3FROMOXH™ 3SMO " 3SRIOWR ™ 3 SIRMFW 3FRX@ ™ 3LOWIQG ™ VLI HW 3JRDY ™ SRXVBRRNV™ 3P RGH®IG ™ 3 GHGIFDWG”
SFUHDW ™~ DQG RWKHUMP LU Z RWGY DQG H SLHWIRQV RI VKH I XVXXUH

YR DG BRNIQI WIWAP HOW  LOFOGIQ] WRVH LHDMQJ VR RXU EHIHIV S@QV REMIPAYHY JRDY H SHAVIMRQV DQWFLSDURQV
HWIP DVAV DQG LOWIMRQV LQYRIYH NQRZ Q DQG XQNQRZ Q UVNV - XQFHULQWHY DQG RKHUIDRVRYY Z KIFK P D\ EH EH\ RQG RXUFRQWRO
DQG ZKIFK P D\ FDXVH WKH &RP SDQ\ % DFWDO LHVXAV SHURWP DQFH DFKIHYHP HQW RU LQDQFIDO FRQGIMRQ VR EH P DVAUD®
GUIHIHOMURP  IXWUH UIHVX®V SHURWP DOFH DFKIHYHP HOW RU I LODQFIDOFRQGIMRQ H SLHWHG RU P STHG E\  VXFK |RWZ DUG GRNIQJ
WIDWP HQW <RX VKRX@ QRWLHO RQ DQ\ IR DUG GRRNIQJ WIWAP HQW DV SUHGIFRQV R IXWKUH HYHQW <RX VKRX@ QRWH[ SHRWXV
VR XSGDW DQ\ IR DUG BRNIQ) WIWAP HOQW H FHSWDV WHTXULHG B\ @Z $@ ZUWWMQ RU RWO IR DG GRRNIQI WIVP HOW
DWMEXVDE®! VR XV DUH H SIWWO TXDAHG 1Q WHIUHQALHW E\ VKLY FDXMIRQDU QRVFH VRI HVIKHU Z VK WRVH UVNV DQG XQFHUWBLQAHY
GHVFUEHG [Q 35 VN IDFVRY/ 1Q RXU DQQXDOWHSRUANRQ ) RLP . IRUVKH 1L.VFDO\ HDU HQGHG ' HFHP EHU ILBIG RQ ) HELXDU
3VKH )RWP .”  DQG LO RXURWKHU IIQUIV Z VK VIKH 8 6 6 HFXUMHV DQG ([ FKDQIH &RP P MMRQ WKH 36( &
Z KIFK DUH DYDIDE®! DV iH 6 ( &9/ Z HEVWI Z ZZ VHF JRY

, QWUP ) LODQFLDO, QIRUP DVIRQ
8 QDXGIVHIG | LODQFIDOIQIRUP DMRQ DV Rl DQG IRULQWMUP  SHURGV IQFOXGIQ) WH VKUHH P RQIK SHURGV HQGHG 0 DUFK

' HFHP EHU DQG 0 DUFK P D\ QRWHI GIFARXU LHVXAV Rl RSHIDWRQV | RURXU I IMFDO\ HDUHQGIQJ  RUITLQDQFLDO
FROQGMRQ DV RI ' HFHP EHU RUDQ RWHUSHURG RI WP H RUGDWM



1RQ * $$3 ) LODQFLDOO HDVXUHV

7KH &RP SDQ\ VXSS®P HQW W [LQDQFIDO LHVXAV VKDW DIH GHWALP LOHG 1Q DFFRUGDQFH Z VK DFFRXQUQJ  SUQFISGNV J HQHWDAD
DFFHSWG 1Q WWH 8 QWG 6VIVAV RI $P HUFD 3* $$3° ZIVK QRQ * $$3 ILQDQFIDOP HDVXUHV VXFK DV 3SUH Vif SUH SLRYIMRQ QHW
WHYHOXH 3315 ° VDQILE® FRP P RQ HTXIW WDMR  DQG 3VQJ [E®! WRFNKRGHUAT HTXIW ERRN YDOXH SHU FRP P RQ VKDUH 7KLV
VXSSP HQDOLQIRWPP DURQ IV QRWIHTXWHG E\  RU IV QRWSUHVHQWG L1Q DFFRUGDQFH Z WK * $$3 7KH &RP SDQ\  LHIHW/ VR VIKHVH
ILODQFLDOP HDVXUHV DQG DVRV DV 2QRQ * $$3 1LQDQFLDOP HDVXUHV

© H XVH FHUDIQ QRQ * $$3 1LODQFLDOP HDVXUHV IQFOXGIQ) WRVH P HOURQHG DERYH ERW VR H[ SMIQ RXUUHVXOV VIR VKDUHKREBHU/
DQG WKH LQYHWR HQWFRP P XQIW DQG |Q VIKH IQUALQDOHYDOXDWRQ DQG P DQDI HP HQWRI RXUEXVIQHW 0 DQDJI HP HQWEHIHYHV IKDW
WKHVH VXSS®IP HQIU QRQ * $$3 1LODQFLDOP HDVXUHV DQG WH LQIRLP DARQ VKH  SURYLGH DUH XVHIXOVR LQYHWRUDY VIQFH VIKHVH

P HDVXUHV SHWP IMQYHWRUY VR YIHZ RXUSHURUP DQFH XVIQU WH VDP H VIRREY VDWRXUP DQDJI HP HQWXVHV VR HYDOXDWA RXU SDWV
SHURWP DQFH DQG SURVSHFW |RUIXW(UH SHURWP DQFH : KLB! Z H EHIHYH WDWWKHVH QRQ * $$3 1LQDQFLDOP HDVXUHV DUH XVHIXOIQ
HYDOX(DWQJ RXUSHURWP DQFH VKLY LQIRWP DURQ VKRX@ EH FROVIGHUHG DV VXSSP HQUIDODQG QRADV D VXEWIXWA | RURUVXSHURUVR
VKH UHDWHG | LQDQFIDOIQIRUP DARQ SUHSDUHG 1Q DFFRUGDQFH Z MK * $$3 $GAMRQDD  VIKHVH QRQ * $$3 11QDQFLDOP HDVXLHV P D\
GUIHUILRP VP LMUP HDVXUHV SLHVHQWG E\ RWKHUFRP SDQIHV

([ KEEIW UHFRQFLGN VIKHVH QRQ * $$3 1LODQFIDOP HDVXUHV VR * $$3 LHSRUMG LHVXQOV

%HI LQQLQU 1Q VIKH 1 LUANTXDUMURI WKH &RP SDQ\ LHYIHZ HG DQG XSGDWG IW XVH Rl QRQS* $$3 1LQDQFLDOP HDVXUHV DQG QRZ
SUHVHQW D @P VMG VHWRI P HWIFV VIKDWP DQDJI HP HOWXVHY VR HYDOXDWA SHURWP DQFH DQG P DNH RSHUDWQJ GHFIMIRQV $V SDUARI VKLY
XSGDW WKH &RP SDQ\  GVFROWOXHG VIKH SUHVHQUMRQ Rl 2&RWH 3315 2 FRUH QROIQWMIUHWMOQFRP H 2 FRUH QRQIQWAUHMAH] SHQVH
3FRWH QHWQFRP H 3 FRUH HDUQIQJV SHUVKDUH EDVIF DQG GIO\WMG *~ 3 FRUH UHWUQ RQ DWHW &RWIH52$ ~ 2 FRUH UHWLD RQ HTXIW
&RWIH52( ~ DQG*FRWH HIIFIHOR WDMR DV P DQDIHP HQWGHWALP LOHG WHVH P HDVXUHV DUH QR ®RQIHUSUP DU P HWIFV XVHG
LOWAUDD® 7KLV FKDQIH GRHV QRMH BIPADQ. FKDQI H LQ ViKH &RP SDQ\ I XQGHUD IQ) EXVIOHW RSHIDMRQV RU* $$3 1LQDQFIDO
LHVXQOV



([ KIEEWW 6 HOIFVHG ) LODQFLDO, QIRLP DVIRQ

7KH IRGRZ 1QJ VDE®! VHW | RUM VHOIFIG | LODQFLDOIQIRUP DMRQ GHUYHG ILRP  RXULQWAUP  XQDXGIMAG DQG DQQXDODXGIMG

FRQVRIGDVWG | LODQFIDOWIVIP HQW

1Q WRXVDQGV
&RQVRQAGDVHG %DMQFH 6 KHHW
7RVIDODWHW
TRVDOIQYHWR HQW
7RVDOJ LRW BRDQV
$@RZ DQFH | RUFLHGIMBRWHY
7RVDOGHSRVIW
&RWH GHSRUW
$GYDQFHV ILRP WKH ) HGHWDO+ RP H / RDQ %OQN
6 HQIRU QRWMV
6 XERUEQDWG QRWAV
- XQIRU VXERUGLQDWG GHEHQWKUHV
6 VRFNKR@HW/ HTXIW
$WHW XQGHUP DQDJI HP HQWDQG FXWRG\

1Q WRXVDQGY H FHSWSHUFHQUI HV  VKDLH GDVD DQG SHUVKDLH DP RXQW
&RQVRAGDWHG 5 HVX@V Rl 2 SHUDVIRQV

1 HMQWAHWMOQFRP H

3LRVIMRQ |RUFLHGIWEBWHY

1 RQIQWHWIQFRP H

1 ROOWALHWAH] SHOWH

1 HWMQFRP H DMIEXVE®! \R $P HDQW/DQFRLS , QF

3UH VB SWH SLRYIMRQ QHWUHYHQXH 3315

(NHPYH LQFRP H VD[ DWW

&RP P RQ 6KDUH ' DVD
6 VRFNKR@HW/ ERRN YDOXH SHUFRP P RQ VKDUH

7DQIIEG! WRFNKRGHWY HTXIW ERRN YDOH SHUFRP P RQ VKDUH
YDVIE HDUQIQUV SHUFRP P RQ VKDUH

" LOWIG HDUQIQDV SHUFRP P RQ VKDUH

YDVIE Z HI KVHIG DYHUDI H VKDUHV RXWAMBQGIQ)

" LOWIG Z HLIKWMG DYHUDJ H VKDUHV RXWAMDQGIQ)

&DVK GLYIGHQG GHEDUHG SHUFRP P RQ VKDUH

' HFHP EHU
0 DUFK 6 HSVHP EHU -XQH 0 DUFK
DXGIVMG
2 2
7KUHH 0 RQWKV ( QGHG
" HFHP EHU
0 DUFK 6 HSVHP EHU -XQH 0 DUFK




7KUWHH 0 RQUKV ( QGHG

0 DUFK ' HFHP EHU

6 HSWP EHU - XQH 0 DUFK

2 VIKHU) LODQFLDODQG 2 SHLDVIRJ ' DVD

3 RIWVDELOW , QGLFDVRW

1 HAMQWILHWOQFRP H  $ YHUDJ H VRVPOLQWAUHVWHDLQLQD DWHW
1,0

1HWMQFRP H  $YHUDJ H VRVIDODWHW 52 $
1THWQFRP H  $YHUDI H WRFNKRGHU/ HTXIW 52 (
1 RQQWAHWMQFRP H  7RVIDOUHYHQXH

&DSLVDO, QGLFDVRWY

7RVDOFDSIMDOLDVR

7IHU  FDSMDOUDVR

7IHU  GIYHUDIH LDVMR

&RP P RQ HTXIW VIHU FDSMDOUDMR  &( 7
7DQUIE®! FRP P RQ HTXIW UDVMR

/ LTXLGIW 5 DURV
/RDQVVR ' HSRW

$ VWHWA XDAW , QGLFDVRWY

1RQ SHURWP Q) DWHW  7RVIDODWHW

1RQ SHURWP 1Q) ®DQV  7RVIDOJ LRW RDQV

$@RZ DQFH | RUFLHGWEBRWHY  7RVIPOQRQ SHURLP LQJ. RDQV
$@RZ DQFH | RUFLHGWRWHY  7RVIPOGRDQV KHE | RULQYHWI HQW
1HWRKDUH RIIV  $ YHWDI H VRVIDPOBRDQV KHES | RUIQYHWR HQW

(11IFIHQR\ , QGIFDVRWYY  H[ FHSW) 7(

1 RQQWHWAH] SHQVH  $ YHUDI H VRVDODWHW

6 DDUHY DQG HP S® HH EHQHIIW  $ YHUDJ H VRVBODWHW
2 IKHURSHUDAQ) H SHQVHV $ YHUDJ H VRVIDODWHW
(NIFIHQR VMR

)7(V

BBBBBBBBBBBBBBBEBB

6HH* RWDU Rl 7HP VDQG' HILQMRQV IRUGHIIQVIRQV RI | P V

,Q DASHURGV VKRZ Q LQFG(GHV LHVHUYHV RQ BRDQV DQG FRQUQU HQAMBRDQV 7KH SLRYIMRQ IRU LHYHUDORI

DQG IRXUMK WKILG VHFRQG DQG LT XDUMUY RI ZHH P LTRQ P ITRQ

P IQRQ

XQIXQGHG FRP P VP HQW FRQAQIHQFLHV  1Q VIKH [ LUANTXDUMURI
P LARQ DQG P IGRQ HVSHAYHD

1RQ * $$3 P HDVXWH 6HH *1RQ * $$3 ) LQDQFIDOO HDVXUHY IRUP RUH LQIRWP DARQ DQG ([ KIEIW |RUD UHFRQFLIDARQ \R * $$3

6 HH YRWP

IRUP RUH IQIRUP DMRQ RQ SRWQMDOGIOVIYH LOWAKP HQW DQG IW P SDFWRQ GIOXWHG HDURIQI'V SHUVKDUH FRP SXVIMRQ



,Q D@SHURGV VKRZ Q WH &RP SDQ 1V %RDUG Rl ' LLHAVRW/ GHFIUHG DQG SDIG FDVK GLYIGHQGV RI SHUVKDUH Rl WH &RP SDQ\ 1 FRP P RQ WRFN , Q FRQQHPURQ Z MK VIKHVH
GLYIGHQGY VKH &RP SDQ\ SDIG DQ DJ.J LHJ D DP RXQUWRI P I@IRQ 1Q HDFK RI KH | LUANVTXDUMURI DQG IRXUM TXDUMURI DQG P L@IRQ SHU TXDUMUIQ DO@RKHU
SHURGV

2 SHUDWQJ GDVID | RUVIKH SHURGV SUHVHQWAG KDYH EHHQ DQQXDA) HG



([KIEIWW 1RQ * $$3 ) LODQFLDOO HDVXUHV 5 HFRQFLADVIRQ

7KH IR@RZ 1QJ VDE®V VHW RUK VHBIFVAG 1 LODQFIDOIQIRUP DMRQ GHUYHG ILRP VKH &RP SDQ\ IV LOVAUP  XQDXGIVMG DQG DQQXDODXGIWIG FRQVRAGDWG
1 LQDQFIDOWIMVAP HOW  DGVKWHG | RUFHURIQ IWAP V  LIOFXXGLQI WH SLRYIMRQ |RUFWHGWBRWHY  LOFRP H Vil HV DQG J RRGZ LODQG RWKHU LOVIDQJ LE®!
DWHW 7KH &RP SDQ\  EHTHYHV WKHVH DGVKWIG QXP EHUY DUH XVHIXOVR XQGHUMDQG WH &RP SDQ\ v SHURWP DQFH DQG XQGHWD LQJ WHQGV

7KUHH 0 RQVKV ( QGHG
1Q MRXVDQGV 0 DUFK ' HFHP EHU 6 HSVHP EHU - XQH 0 DUFK

1 HWIQFRP H DWMEXVE®! VR $P HIDQWIDQFRLS , QF
30V SRYIMRQ |RUFHGWBRWHY

30V SWRYIMRQ IRUIQFRP HV[ H[ SHQVH EHQHIW
3UH VD[ SUH SWRYIVIRQ QHWHYHQXH 3315

1Q IKRXVDQGV H[ FHSWSHUFHQUJ HV  VKDUH GDVID DQG SHU VKDUH
DP RXQW 0 DUFK ' HFHP EHU 6 HSVHP EHU - XQH 0 DUFK

6 VRFNKRGHU/ HTXIW

/HW JRRGZ I@DQG RWHU LQWDQJ LEGN

7DQULE®! FRP P RQ WRFNKRGHW HTXIW
7RVDODWHW

/HW JRRGZ I@DQG RWHU LQWDQI LEGN

7DQU LE®I DWHW

&RP P RQ VKDLHV RXWVDQGIQU

7DQJLEG! FRP P RQ HTXIW LDVIR

6VRFNKR@HW ERRN YDOXXH SHUFRP P RQ VKDWH

7DQJ LE®H WRFNKR@HW HTXIW ERRN YDXH SHUFRP P RQ VKDWH
BBBBBBBBBBBB

, QFXGHV SLRYIMRQ | RUFIHGWERWHVY RQ GDQV DQG SLRYIMRQ |RUGDQ FRAQI HQFLHY
2 VIKHU LOVDQJ LEGI DWHW SUP DU® FRQVIMARI QDP 1QJ WKW DQG P RUIDIH VHUYLFLQD UJKW 20 65V 2 WKHULQVDQJ LEGI DWHW DUH LOFOXGHG 1Q RVIKHU DWHW 1Q WH &RP SDQ\ IV

FRQVRAGDWIG ED@QFH VKHHW



([ KEEWW  $ YHWDJ H %DMQFH 6 KHHW , QUHUHVWDQG <LHGB 5 DV $ QDO VLV

7KH IRGRZ LQJ VDEBN SUHVHQWDYHWDI H EDDQFH VKHHWQIRWPP DURQ  LOWAUHMAMOFRP H - LOWAUHMAH] SHQVH DQG WH FRUHVSRQGIQJ DYHWDI H \ IHGV
HDUDHG DQG LDWAV SDIG | RUVIKH SHURGV SUHVHQWG  7KH DYHWDJ H EDDQFHV | RUBDQV LOFOXGH ERWK SHURLP 1QJ DQG QRQ SHURLP 1QJ EDDQFHV

, QWILHVWOQFRP H RQ BRDQV LOFOXGHV VIKH HITHFW RI GVFRXQWDFFUHMIRQ DQG WKH DP RUAJ DVMRQ RI QRQ UHIXQGDE®! (RDQ RUI LODVRQ THHV  QHWRI
GULHPWEBRDQ RWI LQDMRQ FRWY  DFFRXQWAG |RUDV \ IH@G DGR HQW' $ YHUDI H EDDQFHY UHSUHVHQWWKH GDI® DYHLDI H ED@QFHY |RUVKH SHURGY

SUHVHQWG

7KUHH 0 RQUKV ( QGHG

0 DUFK ' HFHP EHU 0 DUFK

$ YHUDJI H L QFRP H <IH@ $ YHUDJI H . QFRP H <IH@ $ YHUDI H L QFRP H <IH@
1Q WKRXVDQGY H[ FHSWSHUFHQUJ HV %DMQFHV ([ SHQVH 5 DVHV %DMQFHY ([ SHQVH 5 DVIHV YDMQFHV ([ SHQVH 5 DVHV

, QUALHVWHDUQLQJ DWHW/
/ RDQ SRUARIR QHW
" HEWVHFXUMEV DYDIDE®! |RUVD®!

' HEWWVHFXUMHV KH@ | RUWDGIQ) 2 2 2 2

(TXIW VHEXUMHV Z Vi, LHDGL®
GHWLP LQDE®! | DIUYDOXH QRWKHGS IRU
WDGIQ)

) HGHUDO5 HVHUYH %DQN DQG ) +/ %
WRFN

" HSRVIW Z IV EDQNV
2 WHUVKRUMMLP  IQVHWI HQW
7 RVDOLQWAUHVWHDUQLQJ DVWHW!
7RVDOQRQIQMHWHDLRIQ) DWHW
TRDCDWHW




7KUHH 0 RQVKV ( QGHG
0 DUFK " HFHP EHU 0 DUFK

$ YHUDJ H QFRP H <LH@ $ YHUDJI H , QFRP H $ YHUDJ H ,QFRP H <IH@
1Q WKRXVDQGY H[ FHSWSHUFHQUJ HV %DMQFHV (T SHQVH 5 DVHV %DMQFHV (TSHQVH <IH@ 5DVAV %DMQFHV ({ SHQWH 5 DVHV

, QWALHVWEHDUQJ QDELOVIHV
&KHPNIQJ DQG VDYIQI DFFRXQW

, QMUHWEHDUQJ GHP DQG \DYIQIV DQG
P'RQH\ P DINHWGHSRUW

7P H GHSRUW
TRVDOGHSRUW

6 HEXUMHV VR@ XQGHUDJ LHHP HQW VR
UHSXUFKDVH 2 2 2 2 2 2

$GYDQFHV ILRP WKH ) +/ %

6 '—Q_RUQQ\M\/ 2 2 2 2 2 2
6 XERUGLODWG QRWAV

- XQIRUVXERUGQDWG GHEHQUWUHV

7 RVDOLQWALHVWEHDUQJ QDELOMHY

1 RQIQMUHVWEHDUQ) QDELOMHY

1 RQIQMHWEHDUQ) GHP DQG GHSRAW

$FFRXQW SD\ DE®! DFFUXHG IDELMAHY DQG
RVIKHU CDELDAHV

7RVDOQRQIQWMUHVWEHDUQU CDELOMHY
7RVDOIDELDAHY

6 VRENKREGHUAT HTXIW

7RVDOIDELDAHY DQG WRFNKRGHU/ HTXIW

([ FHW Rl DYHUDI H IQWMUHWHDUQIQ) DWHW
RYHU DYHUDJ H LOWUHVWEHDUQ) GDELOAHY

1 HWMQVALHVWLQFRP H

1 HMQUALHWALDVMA VSLHDG
1 HMQWUHWP DU 1Q
&RWRI VRVIPOGHSRVIW

5DVR RI DYHLDJ H LOWLHWHDLQIQ) DWHW VR
DYHUDJ H QMUHWEHDUQ) GDEIDAHY

$YHDIH QRQ SHURWP 1Q) ®RDQV $YHWDIH
VRVDOBRDQV

BBBBBBBBBBB

, QFOXGHY BRDQV KHT IRULQYHWR HQAQHWR! ViH DARZ DQFH | RUFUHGIWERWHY  DQG BRDQV KHEG IRUVDG! 1 RQ SHURLP LQJ RDQV DUH LOFOXGHG |Q VKH VRVDOGRDQ SRUARIR EDDQFHY
, QFOXGHV Vi(H DYHDJ H EDDQFH RI QHWXQUHDA) HG J DIQV DQG GWHY 1O ViKH 1 DIUYDOXH RI GHEVWHFXUMHY DYDIDDE®! | RUVD®!

, QFXGHV QRQWY] DE® VHFXUMHV Z IMK DYHUDJ H EDDQFHV RI P IRQ P IQRQ DQG P IARQ IRUVKH WUHH P RQWKV HQGHG 0 DUFK ' HFHP EHU
DQG 0 DUFK WHVSHAMYHO® 7KH V)| HTXLYDBIQM LHG |RUWHVH QROVID] DE® VHFXUMHY Z DV DQG IRUWH WUHH P RQWKY HQGHG 0 DUFK
' HFHP EHU DQG 0 DUFK WHVSHRIYHO |, Q DQG WKH V] HTXLYDBIQM HGV Z HLH FDEXOWAG DWXP 1QJ D Vi) WDWA DQG GLYIGIQJ iKH DFVXDO\ IH@

([ FOXGHV VIKH D@RZ DQFH |RU FLHGIMBRWHY
7R HP SKDV] H P DWAUDOVAP V' FHUBIQ QQH VAP V SUHYLRXVO SUHVHQWAG VHSDLDWO® 1Q SURU SHURGY KDYH EHHQ DJ J UHJ DVWG LQVR D VIQI &1 QQH VAP 1Q KLY VDE®H 7KLY LQFGXGHV
IQMUHWEHDUQI GHP DQG VDYLQIV DQG P RQH\ P DUNHWGHSRVW  7KH SUHVHQUMRQ | RUVIKH VKUHH P RV HQGHG 0 DUFK KDV EHHQ FRQIRLP HG DFFRUGIQI ® RU
FRP SDUDEIOV
6HH* ®ADU Rl 7HIP VDQG ' HILQIMRQV |RUGHIIQIMRQV R [LQDQFIDOLP V



([ KIEWW 1 RQLOVHUHVW, QFRP H

7KL VWE®M! WKRZ V VIKH DP RXQW Rl HDFK Rl ViKH FDWAJ RUHV Rl QROIOVALHWMOFRP H IRUVKH SHURGY SUHVHQWAG

7KUHH 0 RQWKV ( QGHG

0 DUFK ' HFHP EHU 0 DUFK

1Q WRXVDQGV H] FHSWSHUFHQURJ HV $P RXQW $P RXQW $P RXQW

' HSRVW DQG VHUYLFH | HHV.
%RNHIDJH DGYIVRU DQG IIGXFIDU DPVYIMHY

&KDQIH 1Q FDVK VXUHQGHU YDOXH RI EDQN RZ QHG @H IQUXWDQFH 392/ ,”

&DUBV DQG WDGH [LQDQFH VHWIFIQD [HHV

* DIQ RQ HDUD H[ QU XIVKP HQAR! ) +/ % DGYDQFHV QHW 2 2 2 2
6 HFXUMHY JDIQV QHW

/ RDQ GIYHOGHUYDMIH LQFRP H

" HUYDVYH RWHY QHW 2 2 ) )

2 WKHU QROIQUAUHVWQFRP H
7RVDOQRQIQMUMMOQFRP H
BBBBBBBBBBBBBBBEEB
&KDQJHV 1Q FDVK VXUHQGHUYDOXH Rl 92 /, DUH QRWE{ DEG®
, Q WCH WHH P RQWY HQGHG 0 DUFK DQG' HFHP EHU IQFOXGH UHDA] HG J DIQV RQ VIKH VD®! Rl GHEWWHFXUMHY DYDIME® | RUVD®I RI P LQIRQ DQG P LCRQ
UHVSHAYHO  $ GGIMRQD®  WWH W(UHH P RQWY HQGHG ' HFHP EHU IQFOXGH WDGIQ) VHEXUMHV YDOXDMRQ ®RWHY SDUADED RIIVHWE\ UHDA HG JDIQV ILRP ViKH VD®! RI KKH

WDGIQJ SRUARIR |Q KH VDP H SHURG
L QFRP H ILRP  LQWAUHVAWLDWA VZ DSV DQG RVKHU GHUYDVYH WDQUDFURQY Z IViK FXWRP HWY 7KH &RP SDQ\ LOFXW/ H SHQVHV LHDWAG VIR GHUYDVWYH WDQUDFVRQV Z IViK FXWRP HUY Z KIFK
DUH LQFOXGHG DV SDUMRI QRQIQVMUHVWH] SHQVHV XQGHU RDQ BIYHOGHUYDMIYH H[ SHQVH 6 HH ([ KIEIW IRUP RUH GHVDIY

7KH WUHH P RWY HQGHG ' HFHP EHU IQFOXGH D JDIQRI P LQIRQ RQ VIKH VD®! DQG GIDVHEDFN Rl VE R EDQNIQI FHQWALY/ GRFDWG LQ 6 RXWK ) RUGD  7KH VIKUHH P RQWY
HQGHG 0 DUFK IQFOXGH D JDIQRI P LQRQ RQ VKH VDB RDQV WDWZ HUH RUL IQDWG | RULQYHWR HQW 2 WKHUVRXUFHV RI LQFRP H 1Q VIKH SHURGV VKRZ Q IQFOXGH IRUHLI Q
FXUHQR H FKDQJ H WDQVDPRQV Z MK FXWRP HUY DQG YDOXDMRQ LOFRP H RQ WH IQYHWP HOWEDDQFHV KH 1Q VKH QRQ TXDAIHG GHIHUHG FRP SHQVDMRQ S@Q DQG P RUIDJH
EDQNIQJ LOFRP H DQG B’W



([ KIEIW 1 RQLOVAUHWW( [ SHQVH

7KLV \IE®! VKRZ \V \WWH DP RXQV RN HDFK Rl \KH FDWMJ RUHY RN GRQIQIMUAW SHOVH IRUWH SHURGY SUHVHOMG

7KUHH 0 RQVKV ( QGHG

0 DUFK ' HFHP EHU 0 DUFK

1Q VKRXVDQGV  H FHSWSHUFHQWI2I HV $P RXQW $P RXQW $P RXQW

6 DOUHY DQG HP S® HH EHQHIIW/

2 FFXSDQR. DQG HTXISP HQW

3URIHVIRQDODQG RVKHUVHUYLEHV | HHV

/ RDQ GIYHOGHUYDVIYH H SHQWH

THOFRP P XQIFDARQY DQG GDVD SLRFHVWIQ)

' HSUHFIDWRQ DQG DP RUA] DMRQ

)" & DWHWP HQW DQG LQVXUDQFH

/QR\_“;\\IA—NRQ(RDQ\/KI-KIBIRUVD(B! FDUIHG DWAH GRZ HURI FRWARU I DIU YDOXH

$GYHUMQI H SHQWHV

2 VHU UHDOHWIMA RZ QHG DQG LHSRWHWHG DWHW IQFRP H H[ SHQVH QHW

&RQUDPWWLP LQDMRQ FRW 2 2 2
2 WHURSHUDMQU H SHQWHV

7RVDOQRAQVMALHWH] SHQWH

BBB
, QFOXGHV VHUYIEH |HHV 1Q FRQQHPVRQ Z IViK RXUGRDQ GIYHOGHUYDVIYH LQFRP H J HOHUDWRQ DRAYIMHY
, QFOXGHV YDOXDVRQ DARZ DQFHV DQG LHBIDVHV RI DARZ DQFHV RQ SUHYLRXY GRDQV KHE | RUVDG!
,Q VIKH VIKUHH P RQWY HQGHG ' HFHP EHU IQFOXGHV FRQADPWLP LODWRQ FRW DWRFIDWG Z IViK FHULQ DGYHUAMQI FRQWDRW DQG D VKILG SDUN &DQ RUJ IQDURQ
DI WHHP HOWXQGHUD Z KV EHOSUR] LDP
) RUD GHVLBIG GVFXWIRQ Rl WKH NH\ FRP SRQHQW RI RUKHURSHUDWQJ H[ SHQVHY VHH WH &RP SDQ W)RWP @ IRUVKH \ HDUHQGHG ' HFHP EHU



([ KLEIW

1Q WKRXVDQGV H FHSWWKDUH GDVD

$WHW

&DVK DQG GXH ILRP  EDQNV DQG LHWUFWG FDVK

, QMUHHDURIQU GHSRVIW Z IV, EDQNV

2 WHUVKRUMMLP  LQYHWR HQW
&DVK DQG FDVK HTXLYDBIQW

6 HEXUMHY

" HEWHFXUMHY DYDIOE®! |RUVD®! DWIDLU YDOH

7WDGIQI VHREXUMHY

( TXIW VHEXUMHV Z IV LHDGI® GHWALP LQDE®! | DIU YDOH QRWKHGS | RUMDGIQU

) HGHUDOG HVHUYH %DQN DQG ) HGHUDOH RP H / RDQ %DQN WRFN
6 HEXUMHY

/ RDQV KHG IRUVD®! DWWH @RZ HURI FRWARU I DIU YDOH

0 RUYDIH GRDQV KHE IRUVD®!  DWI DIU YDOH

/ RDQV KH IRULQYHWR HQW J IRW

/HW $@RZ DQFH | RUFLHGWRWHY
/ RDQV KH | RULQYHWI HQW QHW

YDQN RZ QHG @H LQUXUDQFH

" HIHUHG Vif DWHW QHW

2 SHUDWQI BIDVH UJKWRI XVH DWHW

$FFUXHG IQWAUHWWHFHLYDE®! DQG RWHU DWHW
7RVBODWHW

/ IDELOVIHV DQG 6 VRFNKR@HW ( TXIW

" HSRUW

' HP DQG

1 RQIQMUHWEHDUQD

, QMUHWEHDUQ) GHP DQG VDYIQIV DQG P RQH P DINHW

7P H
7RVDOGHSRVIW

$GYDQFHV ILRP WKH ) HGHLDO+ RP H / RDQ %DQN

6 HQIRU QRWAV

6 XERUGLQDWG QRWAV

- XQIRUVXERUGQDWG GHEHQUUHY KHE B\ WKWWXEVIGIDUHY

2 SHIDWQ) GIDVH QDELDAHY

$FFRXQW SD\ DEG!I DFFUKHG QDEIMMHY DQG RVKHU CDELDAHY
7RVDOIDELDAHY

6 VRENKREGHUAT HTXIW

&MW $ FRP P RQ WRFN

$GAMRQDOSDIG 1Q FDSIVIBO

5 HVDIQHG HDUQIQIV

$FFXP XOWG RIMHUFRP SUIHKHQUYH ®W
7TRDOWRANKREGHWY HTXIW
7RVDOIDELDAHY DQG WRFNKRE@HW HTXIW

&RQVRQAGDWAG %DMQFH 6 KHHW

0 DUFK

' HFHP EHU

6 HSWP EHU

-XQH

0 DUFK

DXGWG
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$VRI 0 DUK DQG' HFHP EHU IQFOXGHV D YDOXDVIRQ DARZ DQFH R P LARQ DQG P IGRQ HVSHPAYH®
, Q WH [ LUMTXDUMURI WH &RP SDQ. HDUD DGRSWG $68 6  ZKIFK H SDQGV WKH XVH RI VIKH J LRWBXS DSSLRDFK |RUFHURLQ SXUFKDVHG RDQV DQG HIP LQDWV' D\
FUHGIMERW H SHOWH $V D UHVXOV WH &RP SDQ\ LHFRUGHG DQ DARZ DQFH | RUFLHGIWEBRWHYV RI P LQIRQ RQ DSSLR] P DW® P LG@RQ RI DFTXLLHG ®DQV Z IMK QR GD\
IP SDPWR HDLQIQIV
&RQVW Rl VRDOBRQI WP BDVH CDELOMHY  7RVBOVKRUMMLP  BDVH IDELDAHY DUH LOFOXGHG 1Q RVKHU CDELDAHY

([ KIEIWW  / RDQV
/RDQV E\ 7\ SH +HGE) RU, QYHWP HQW

7KH ®DQ SRUARIR KHE |RULQYHWR HOWFRQUWW RI ViKH |RTRZ 1QJ BRDQ FOWHV

0 DUFK ' HFHP EHU 6 HSWHP EHU - XQH 0 DUFK
1Q VKRXVDQGV

5 HDOHWIWA GRDQV DXGWMG
&RP P HUFIDOLHDOHWIMHA
1RQ RZ QHURFFXSLHG
0 XQUIDP L® HVIGHOWDO
/ DQG GHYH®RSP HQADQG FROWIKFRQ RDQV

61QU G IDP IO HVIGHQADO
2 Z QHURFFXSIHG

&RP P HUFLDOBDQV
/ RDQV R | LQDQFLDOQWANNVRQV DQG DFFHSVQFHV
&RQVXP HU®RDQV DQG RYHWELDIW

7RVDORDQV




/ RDQV E\ 7\ SH +HG@ ) RU6DM™

7KH &®DQ SRUARIR KH@ |RUVD® FROMMV Rl WKH IR@RZ 1QJ BRDQ FDWHV

1Q WKRXVDQGV
/ R%v KHGS | RUVD®! DWKH GRZ HURI | DLU YDOXH RU
_FRW

5 HDOHWIMA BRDQV
&RP P HIFIDOUHDOHWIMA

1RQ RZ QHURFFXSIHG
0 XQUIDP L® HVIGHOWDO
/ DQG GHYHBRSP HQADQG FROWIKFRQ RDQV

61QI®1 IDP I® UHMGHQWDO
2 Z QHURFFXSIHG

&RP P HUFIDOBRDQV

&RQUXP HU®DQV
7RVDOBRDQV KHE | RUVDG! DAWMKH G2 HUR! | DIUYDOXH RU
FRW

0 RUW.DJ H GRDOV KH@ | RUVD®! DW DLU YDXH
/ DQG GHYH®RSP HQWDQG FROQWIKFVRQ GRDQV
61QUG! IDP IO HVIGHQUDO

7RVDOP RU DJ H RDQV KHE | RUVD®! DW DIU YDOXH

7RVIDOGRDQV KHT | RUVD®

0 DUFK

' HFHP EHU

6 HSVHP EHU

-XQH

0 DUFK

DXGWG

NN NN




1 RQ 3HURWP LQJ $ WHW

7KLY VDE®I VKRZ VD VXP P DU Rl RXUQRQ SHURLP 1QJ DWHW E\ BRDQ FOW Z KIFK LOFOXGHV QRQ SHURLP 1QJ GRDQV RVKHU LHDOHWIMA RZ QHG RU

25(2 DQG RWHUHSRWHWHG DWHW DWWCH GDVWV SUVHQWIG 1 RQ SHURLP LQJ GDQV FROVMARI L QRQDFFXKDO®DQV DQG L DFFUKIQ) GDQV
GD\ V RUP RUH FROWDRXD@ SDVWGXH DV VR LQWILHVWWRU SUQFLSDO

0 DUFK ' HFHP EHU 6 HSVWHP EHU - XQH 0 DUFK

LQ WRXVDQGV

1RQ $FFUXDO /RDQV DXGLWHG

5HDO (VWDWH /RDQV

&RPPHUFLDO UHDO HVWDWH &5(

1RQ RZQHU RFFXSLHG 2
0XOWL IDPLO\ UHVLGHQWLDO 2 2 2 2
/IDQG GHYRSPHQW DQG FRQVWUXFWLRQ ORDOV 2 2

6LQJOH IDPLO\ UHVLGHQWLDO
2ZQHU RFFEXSLHG

&RPPHUFLDO ORDQV
&RQVXPHU ORD @VUDBQW \R 2
7RWDO 1RQ $FFUXDO /RDQV

3DVW 'XH $FFUXLQJ /RDQV
5HDO (VWDWH /RDQV

6LQJOH IDPLO\ UHVLGHQWLDO 2 a a 2

2ZQHU RFFXSLHG 2 2 2 2
&RPPHUFLDO 2
&RQVXPHU ORD@VUBOGE R 2 2 2 2

7RWDO 3DVW 'XH $FFUXLQJ /RDQV
7RWDO 1RQ 3HUIRUPLQJ /RDQV
2WKHU 5HDO (VWDWH 2ZQHG

7RWDO 1RQ 3HUIRUPLQJ $VVHWYV

BBBBBBBBBBBBBBBBBB

$W HFHP EHU EDDQFHV IQFOXGHG P LQRQ 1Q MQG GHYHBRSP HQADQG FROMXPRQ BDQV KHE IRUVD®! Z KIFK Z HUH VRE LQ - DOXDU 7KHWH Z HH QR ®RDQV
ERW FOWIILHG DV KHES |RUVD®! DQG 1Q QRQ SHURLP 1Q) WMWKV 1Q DQ' RI VKH RWHU SHURGV VKRZ Q
/ RDQV SDWGXH ~ GD\ V RUP RUH EXWWAMDFFLXIQJ



/ RDQV E\ &WHGIWA XDAW , QGLFDVRW

7KL VDE®! VKRZ V WKH &RP SDQ\ IV &RDQV E\

LQ WRXVDQGV
/ RDQV KHGS | RULQYHWP HQW
5HDO( WM / RDQV
&RP P HUFIDOS HDO
(WD &5(

1RQ RZ QHU
RFFXSIHG

0 XOU IDP 1®
(HVIGHQADO

/ DQG GHYH®SP HQW
DQG

FROWXFARQ

®DQV

61QU®! IDP LO UHVIGHQADO
2Z QHURFFXSIHG

&RP P HIFIDO®RDQV

/ RDQV R 1LQDQFLDO
IQWIXVIRQV DQG DFFHSVIDQFHV

&RQUXP HUBDQV DQG

RYHUGLDIW
7RVDORDQV KH IRU
LQYHWP HQW

/ RDQV KHG@B |RU VDM DWKH
@®RZ HURI FRWARU I DU YDOXXH

1RQ RZ QHURFFXSIHG
0 XOU IDP 1®
UHVIGHQUDO

2Z QHURFFXSIHG
7TRVDOBRDQV KHG | RUVDGI
7RVDO

BBBBBBBBBB

FUIHGWTXD@W IQGIFDVRYY 7KH &RP SDQ\ KDV QRWSXUFKDVHG FLHGIWGHWMURWDWIG GRDQV

0 DUFK ' HFHP EHU 0 DUFK
DXGIWG
6 SHFLDO 6 SHFLDO 6 SHFLDO
0 HOMRQ 6 XEWDQGDUG ' RXEWXO 7RO 0 HOVRQ 6 XEWDQGDUG ' RXEWXO 7RVDO 0 HOMRQ 6 XEWDQGDUG ' RXEWXO 7RO

7KHWH Z HIH QR GRDQV FDWAI RUJ HG DV 32 &W DV Rl WKH GDWAV SUHVHOWAG



([ KIEIW ' HSRVIW E\ &RXQW\ RI ' RP LFLH

7KL VDE®!I VKRZ V VKH &RP SDQ\ IV GHSRVIW E\ FRXQW Rl GRP LFI® Rl VKH GHSRVIVRU DV Rl VKH GDVAV SLHVHQWAG

0 DUFK ' HFHP EHU 6 HSWHP EHU -XQH 0 DUFK
1Q VMRXVDQGV
DXGWG
"RPHVWLF
YJRUHLJQ
9HQH]XHOD
2WKHUV

7RWDO IRUHLJQ

7TRWDO GHSRVLWV




H o H H H

H o H H

* RWDU Rl 7HWP VDQG ' HILQIMRQV

7RVIDOJ LRW ®RDQV LV WH SUQFISDOEDMQFH RI RXWMDQGIQ) RDQV LQFXGIQI BRDQV KH | RULQYHWI HQW GRDQV KHG | RUVDG! DWKH Z HURI FRWARUIDIUYDOXH DQG
P RUNDIH GRDQV KHE IRUVDB! QHWRI XQDP RUA} HG GHIHULHG QRQUHIXQGDE®! (RDQ RUJ LODVRQ |HHY DQG RDQ R IQDVMRQ FRWY DQG XQDP RUAJ HG SUHP IXP V SDIG RQ
SXUFKDVHG ®DQV H FOXGIQ) ViKH DARZ DQFH FLHGIWERDQ RWHYV

&RH GHSRUW FROMMARI VRIDOGHSRUW H FOXGIQ) D@MP H GHSRUW

$WHW XQGHUP DQDJHP HQADQG FXWRG!  FROVUWW RI DWHW KHGS |RUFTHQW LQ DQ DIHOR RUILGXFIDU FDSDFIW Z KIFK DUH QRAWDWHW RI WH &RP SDQ\  DQG WHUHIRUH DUH
QRWQFO(GHG 1Q WKH FRQVRIGDVWG | .QDQFIDOWIMAP HQW

1 HMQWUHWP DUILQ RUL,0  GHILQHG DV QHMQWUHWMOQFRP H RU1,, GLYIGHG E\ DYHWDJH LOWAUHWWHDUQIQ) DWHW Z KIFK DUH RDQV VHFXUMHV GHSRVIW Z VK EDQNV DQG
RVIHU | LQDQFIDODWHW Z KIFK \ IHGS LOWAUHWRUMP LOUIQFRP H

52$ IV FDGXOWG EDVHG XSRQ WH DYHUDJ H GDI® EDDQFH Rl VRVDODWHW

52 ( 1V FDEXOWG EDVHG XSRQ VKH DYHUDJ H GDI® EDMQRH RI WRFNKRGHUATHTXIW

7RVBOLHYHQXH LY WKH UHVXOVRI QHWQWAHWMOQFRP H EHIRUH SLRYIMRQ | RUFLHGIMERWHY SOV QROQUAHWMOQFRP H

7RVPOFDSIVDOUDMR  VRVBOWRFNKRGEHUATHTXIW GLYIGHG E\ VRVIDOUWN Z HLJ KVIAG DWHW FDBX@OWAG DFFRUGIQI VR VIKH WIZQGDUG!] HG UHI XOVRY FDSIVIDOLDVMR FDBXIMRQY

7IHU  FDSMPOWDVR 71HU  FDSIVOGLYIGHG E\ VRVIDOUWN Z HLJ KWIG DWHW 71HU  FDSIVDOLY FRP SRVHG RI &RP P RQ (TXIW 7IHU  &(7  FDSIMDOSQXV RXWMDQGIQJ TXDA\ 1QJ
VWXVWSUHIHUHG VHREXUMAV RI P IRQ DWHDFK RI D@WIKH GDWAV SLHVHQWG

71HU  GIYHWDIH WDMR 71HU  FDSIVIDOGLYIGHG E\ TXDUMU VR GDWA DYHUDJ H DWHW
&RP P RQ HTXIW MHU FDSIMDOUDMR &(7  7IHU FDSIMBOGLYIGHG E\ VRVIDOUWN Z HLJ KVMG DWHW

7DQILE®! FRP P RQ HTXIW IDUR FDEXMWG DV ViKH LDVMR RI FRP P RQ HTXIW GIW J RRGZ LODQG RWHUIQWDQI EEGN GLYIGHG E\ VRVIDODWHW G J RRGZ L@DQG RVIKHU LOVDQJ LEGH
DWHW 2 WKHUIQWDQJ LIEGI DWHW SUP DU® FRQUWMRI QDP 1QJ UJ KW DQG P RUNDJ H VHUYIFIQ) UJ KW DQG DUH LQFOXGHG 1Q RVHU DWHW 1Q WKH &RP SDQ\ IV FRQVRIGDWG
EDDQFH VKHHW

/ RDQVWR ' HSRUW IDWR FDBXOWAG DV WH DR RI VRVIDOJ LRW RDQV GLYIGHG E\  VRVIDOGHSRUW

1 RQ SHURLP 1QJ DWHW LOFOXGH D@DFFXIQI GRDQV SDWAGXH E\ GD\ VRUP RHH D@QRQDFFXDOBRDQV DQG RWHU LHDOHWIMA RZ QHG 325(2°  SWRSHUAHV DFTXILHG
WIRXJK RUIQ @HX RI IRIHF&RVXIH DQG RWHU LHSRWHWHG DWHW

1RQ SHURWP 1Q) RDQV LQFOXGH DODFFXIQU ®RDQV SDMGXHE\  GD\ V RUP RUH DQG DOQRQDFFUKDOGRDQV

5DMVR |RUQHWFKDU H RITV DYHUDJI H VRVIDOGRDQV KH | RULQYHWP HQW  FDBXIDWAG EDVHG XSRQ WH DYHWDJ H GDI® EDDMQFH RI RXWMDQGIQ) BRDQ SUQFISDOEDMQFH QHARI
XQDP RUAJ HG GHIHULHG (DQ RUJ LQDVRQ | HHV DQG FRW  H[ FOXGIQJ ViKH DARZ DQFH |RU FLHGIWBRWHY

2 WHURSHIDAQ) H] SHQVHV  VRVIDPOQRQIQWAHVAH SHQVH G VDMU DQG HP SB\ HH EHQHIW
(NIFIHQR MR VRVIDOQRQIOWLHWWH] SHQVH GLYIGHG E\ WH VXP Rl QRQIQWLHWQFRP HDQG 1,

7KH VAP V RI WH ) +/ % DGYDQFH DJ UHHP HQW LHTXILH VKH %DQN VR P DIQUDIQ FHUIDLQ LQYHMWR? HQUWWVHEXUMHY RUGDQV DV FREVMALDOI RUVKHVH DGYDQFHV

&RWRI VRVDOGHSRVIW  FDEX@WAG EDVHG XSRQ WH DYHUD) H EDDQFH Rl VRDOQRQIQWAHVWEHDUQ) DQG LOWUHVWEHDUQ) GHSRMW' Z KIFK IQFGXGHV WP H GHSRVIW
Y7(V IX@WP H HTXLYDBIQWHP S HHV
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, QYHWRW/

/ DXWD 5RWL

, QYHWR HOMRQV# DP HIDQVEDQN FRP

0 HGID
$O[ V' RP LQIXH]
0 HGID5 HOMRQV# DP HIDQWEDOQN FRP

$0(5%$17 %$1&253 ,1& ' (& $5(6"',9,' (1'
&25%/ *$% (6 )/25,$ $SUO $P HDQWYDQFRLE ,QF 1<6( $07% ViKH *&RP SDQ~ RU 3$P HIDQW VRGD\
DQORXQFHG WDW RQ $SUO WH &RP SDQ W %RDUG Rl ' IWHRVRY/ GHFDUHG D FDVK GLYIGHQG R SHUVKDWH Rl $P HIDQW
FRP P RQ WRFN 7KH GLYIGHQG LV SD\ DE®I RQ 0 D\ VR VKDUHKR@HW Rl UHFRUG DWWKH FERVH RI EXVIQHW RQ 0 D\

$ ERXWS P HLDOWYDQFRUS . QF 1 <6( $0 7%.

$PHDQW %DQFRUS ,QF LV D EDQN KROGIXRDFWHASBG LMEORY )ORULGD VLQFH \
RSHDWHYV WKURXJK LWV PD$OHUQEW OL@W\1 $ WKH *%DQN° DV ZHOO D ¥PHIUgRW
,QtHVWPHQWYV ,QF 7KHS&RPGBY LQGLYLGXDOV DQG EXVLQHVVHV ZLWK GHSRVLW
VHUYLFHV 7KH %DQN ZOWHKGKINWRBSHDUY LV KHDGTXDUWHUHG LQWERULED @NLG
FHQWHUV + LQ 6RXWK )OFOWPIS®DD PP PRQH LQIRUPDWEROWERRINLUWVEDQN FRP



