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'DWH RI 5HSRUW 'DWH HRSRHDAKEHVW 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




MP  5HXOVR 2 SHDARQVDQG) ICDOGADOS RIAWRD

20-X0 $PHIQWOFRS,F WH &RPSID  LWKHEDSUAN UHBDHWR UHSRWWHE RP S0 W1 LCDQRLOOUAXOVI RARHI ADOTXOWL- XCH 7 KHSBWUHBDH
VDAMFKIHGD/( [KIEBW  \R\MVEXUHYE FSRWRQ) RPP . DOGLFRISRIDAGE. U HIHFHWR WY, \WP

,QUFFREFHZ IN* HHIOQMKFNRD% R)RP . \WHIQRPDIRQIQWY,\WP R MVEXUWHMBHERWR)) RP . LFOQQ) ([KEW  DMFKHGKHHR VEHQ
3 XKHS DOG\KDDQRAEHGHP H32 1LBG |RMHSXSRAVR 6HAIRD R WHBHRXUMIY( [ AKDQIHS PR DVCP HIG5 RURKHZ VHVEMPAR \WHICE QIR \KDV
VFANRD (RAKDDIVEHGHP HGIGFRSRDMGE UHHMIFHIQDQ 1100 XQEHAHEHRXUMAYS FAR DVEP HIGHG RUWHGHRXUMAY( [ FKOQIHS PR DVCP HIGG

H F-BADAKDTEHH SUAO VR B \SHALLF U HILFHLOWXAK | LOQ)

, WP 5HXOMWRY) ' ' LWFRXWH

2Q-X0 WHERP SI) Z LOKRTS DAYHDXER Z HEFDWAR GVAXW/ W LCDGA DOV RAKHI VDO OUWWUHIEG- XCH , QFRIGHANRDZ [\ \KHZ HEFDWMKH
&RP S LVIXUKLQ) \RWHS 6 6HRXUMAYDQG( [ FKDQIH&RP P MWMRQWHHLQQIWVMICHSUAHIBIRODMAHGDY( [ KW — WRWMYEXWHYS HERWRD) RP . OB

(FRSRDAGE. UH HHFHWR MY, \WP

,QUFFREFHZ IN* HHIOQMKFNRD% R)RP . \WHIQRPDNRQIQWY,\WP R \MVEXWHMBHERWR))RP . LFOQQ) ([KEW  DMFKHGKHHMR 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 WHU( YHONV

2Q-X0 \WH&RP SDQ - DOR WXHG D SUAW UHBDVHBRYHAQ) WDAWHERP SR VVROGR ' IWHRARY WH3ORDG GFOWGDFDK GYIGHGR SHAMDHR W
&DWS$ FRP P RQURFAN 7 KHAVIGHIGLYSD CEBIRQ$S XIXWW \RVKDUHKRTHYR BHFRGDAKHFRHR EMHVR$ XIXWWV

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

P ) LDGRDOBVBAP HQVDQG ([ KIEIW

IXPEH)  ([KIEW
3UAW5 HPDHR $ P HIQWOFRS . (F_DM>-XO
(DAQVMICHSIWHIBIROR $ PHIQWORS . GF_@DM-X0
3UAW5 HBDHR $ P HIQWOFRS . (F_DM>-XO
&RYHBDIH, QMIRMH' DY) LGB! HP BHEEHSZ DIMQWH, QIXH; %6/ GRXP HOW
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&25%/ *$%W (6 )/25,"$ -XO $P HDQWYDQFRWE ,QF 1<6( $07% VWKH 3&RP SDQ\"~ RU3$P HIDQW VRGD\
WHSRUMG QHWMOFRP H DWMEXVRE® VR WKH &RP SDQ\ RI P LARQ [Q WH VHFRQG TXDUMURI RU HDUWIQJV SHU GOXWMG
VKDWH FRP SDUHG VR OHWOQFRP H Rl P IRQ RU HDWIQJ V SHUGIXWAG VKDUH  1Q VIKH | LUANT XDUMU RI

3: H GH@QYHWHG D WURQJ VHFRQG TXDUMU Z VMK QHWIQFRP H LOFUHDVMIQJ VR P LGRQ RU SHUGIO(WMG VKDUIH  VXSSRUMG E\
FROWOQXHG EDMQFH VKHHWI LRZ W VRAG GHSRVIWI HQHUDVMRQ DQG GLVFLSAQHG H SHQVH P DQDIHP HQW VDG &DURV , DIL) IRD
3UHMGHWDQG &KIHI ([ HFXVAYH 2 [1LIFHU 3, P SRUBQWD FRUH GHSRVW J UHZ ILRP VKH SURUTXDUMU SDUAFXDUD 1Q QRQ LOWAUHWA
EHDUQJ GHSRVIW DQG SURIVPELDV [P SLRYHG Z MK 52 $ DQG 52 ( LOFLHDMQU R DQG UHVSHRYHO : H DOR
FRQAQXHG VR P DNH SWRJ LHW RQ FLHGIW Z IViK FOMWLLLHG GRDQV GHFAQIQ) P HDQIQJ IX@  Z KB P DIQWDLOIQ) WARQJ FDSIVDOBIYHY DQG
UHVKUDIQU FDSIVIDOVR VKDUHKR@HWY VIKURXJ K- RXUVKDUH UHSXUFKDVH DPAYIW DQG TXDUMUD GLYIGHQG 7 KHVH UHVXOV UHI GIPWAH
RQIRIQ) H HEXVIRQ RI RXUVDVAJ IF SURUMHY DQG VKH WAUHQUIVIK Rl RXU I UDQFKIVH

YH®RZ DIH W(H LHVXAV IRU 4 DQG W(HIUFRP SDUMRQ WR 4

$  7RVDODWHW Z HH EIIRQ XS E\ P IARQ RU FRP SDUHG R EIQTRQ

$  7RVDOJIRW RDQV Z KIFK IQFOXGHV D@®DQV KHE IRUVD®! Z HH EITRQ XS E\ P LARQ RU FRP SDUHG R
EITARQ

$  &DVK DQG FDVK HTXLYD®IQW Z HUH P ICTIRQ XS E\ P ICIRQ RU FRP SDUHG \R P ICIRQ

$  7RDOQYHWR HQW Z HUH EIORQ XS E\ P IIRQ RU FRP SDUHG \R EIARQ

$  7RVIDOGHSRVIW Z HHH EIIRQ XS E\ P IARQ RU FRP SDUHG \R EIQTRQ

$ &RWH GHSRVW Z HH EIQIRQ XS E\ P IARQ RU FRP SDUHG \R EIQTRQ

$ 7RVDODGYDQFHV ILRP ViH ) HGHUDO+RP H / RDQ %DQN ) +/% Z HUH P LURQ GRZ QE\ P I@RQ RU

FRP SDUHG \R P LARQ



1 HW, QWALHWAO DUIIQ 31,0° ZDV FRP SDUHG \R
$YHDIH \ IHG RQ RDQV Z DV FRP SDUHG VR
$YHDIH FRWARI VRVDOGHSRVIW Z DV FRP SDUHG \R
/ RDQ VR GHSRVWUDMR Z DV FRP SDUHG \R

$WHWA XDV DQG $ @RZ DQFH IRU&HGW RWHV 3$&/°

+  7RVDOQRQ SHURLP 1QJ DWHW Z HUH
R 4
(WIDW 2 ZQHG 225(2°

QRQ SHURLP 1QJ DWHW FROVIMARI

P LIRQ GRZQE\ P LGRQ RU FRP SDUHG \R
P LARQ LQ QRQ SHURLP LQJ ®RDQV DQG

P I@RQ $V
P LARQ 1Q 2 VKHU5 HDO

+ TKH$& ZDV P LGIRQ FRP SDLHG \R P IQIRQ
+ &OWIIHG ®DQV Z HH P IGIRQ GRZ Q E\ P I@RQ RU FRP SDUHG \R P ICIRQ Z KB QRQ
SHURLP 1QJ ®RDQV Z HH P IGIRQ GRZ Q P IGIRQ RU FRP SDUHG \R P IGIRQ 7KH LHGXPURQ 1Q

FOWILHG ®DQV Z DV SUP DU® DWMEXVRE®! VR RDQ VDBV GXUQJ VKH TXDUMU 6 SHF.DOP HQMRQ ®RDQV Z HWH

P I@RQ GRZQ P IdRQ RU
VDBV DQG SD\ RITV GXUQJ VMH TXDUMU

I+

KWBV  IQYHWRUDP HUDQVEDQN FRP

$WHW 8 QGHU 0 DQDIHP HQWDQG FXWRG\
EIARQ

3WH VI SWH SWRYIMRQ QHWUHYHQXH
P LEAIRQ
1 HW, QMUHWY, QFRP H 31,,” ZDV

3WRYIMRQ |RUFIHGAWBRWHV Z DV

1 RQQWAIHWIQFRP H Z DV
1 RQUQWAUIHWWH] SHQWH Z DV
7KH HIILFIHQR (DR Z DV
5HVWUQ RQ DYHWDIH DWHW 352$° ZDV

5HWUWYQ RQ DYHWDIH HTXIW 352 (" ZDV

7KH &RP SDQ\ KDV SLRYIGHG DGGMRQDOGHVILY HI DUGIQ] DWHWTXDOW lQ VKH 4

3$80°

333157

P LARQ XS E\
P LARQ GRZQE\
P IGIRQ XS E\
P LARQ XS E\

FRP SDUHG VR

FRP SDUHG WR P lRQ 7KH GHFUHDVH Z DV SUP DUO® GUYHQ E\ ®&DQ

HDUQIQJ V SUHVHQVMRQ

VRVDBIG EI@RQ GRZQ E\ P lARQ RU IWRP

ZDbV FRP SDUHG WR 3315 RI

P l@RQ XS E\ P IDRQ RU

P l@RQ RU IWRP P lA@RQ

P IIRQ RU FRP SDUHG \R
P I@RQ RU

P ITIRQ RU

P LARQ
ILRP P LARQ
IWRP P LARQ
FRP SDUHG VR

FRP SDUHG VR



$ 7KH&RP SDQ\ WHSXUFKDVHG DQ DJJUHIDWM RI VKDUHV Rl &DW $ FRP P RQ WRFN DWD Z HLJ KWMG DYHUDJ H SUFH RI
SHUWDWH RU [ R 7DQIIEGI %RRN 9DOH 790  DQG [ RI ERRN YDOXH SHUVKDUH 7KH DJJ UHJ DWA SXUFKDVH
SUFH |RUVKHVH WDQVDFRQV Z DV DSSLR] LP DO P IQIRQ

f 2Q-X0O WH &RP SDQ\ V ¥%RDUG Rl ' LLHFVRYY GHFOWHG D FDWK GLYIGHQG Rl SHUVWKDWH Rl FRP P RQ WRFN 7KH
GLYIGHQG LV SD\ DE®! RQ $XI XWV VR VKDUIHKR@HW/ Rl LHFRWG RQ $XJ XWV

$ GGMRQDOGHVILY RQ ViKH VHFRQG TXDUMU UHVXOV FDQ EH IRXQG LQ WH ( [ KIEIW DQG * ®WDU Rl 7HP V DQG ' HILQVIRQV VR VKLV
HDUQIQU V LHBIDVH  DQG VKH HDUQIQJI V SUHVHQUMRQ DYDIME®! XQGHUWKH , QYHWRU 5 HDMRQV VHPARQ Rl WWH &RP SDQ\ W Z HEVIM DW
KWBV  LQYHWRUDP HIDQWEDQN FRP  6HH * ®WDU Rl 7HP V DQG ' HILQVIRQV |RUGHILQMRQV RI [LQDQFIDOILP V

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

6 HFRQG 4 XDUMU ( DWQLQJ V &RQI HIHQFH &D@®
7KH &RP SDQ\ Z LOKRT DQ HDUQIQJV FRQIHUHQFH FD@RQ ) UGD\  -XO® DW DP (DWHWQ 7IP H VR GIVFXW IW VHFRQG
TXDUMU HVXOV  7KH FROIHIHOFH FD@DQG SUHVHOVIMRQ P DWIUDY FDQ EH DFFHWHG YID Z HEFDWE\ ®RJJIQJ RQ ILRP WiKH

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

$ ERXWS P HLDQWYDQFRUS , QF 1<6( $0 7%

$P HIDOWUDQFRLE ,OF LV D EDON KRGIQJ FRP SDQ\ KHDGTXDUMUHG 1O &RUDO* DEGN ) RUGD VIOFH 7KH &RP SDQ\  RSHIDWV
WKLRXJK W P DIO VXEMIGIDUY  $P HIDOWODON 1 $ WKH 2%DON DV Z H@DV W RWHU VXEMIGIDUY $P HUDOW, OYHWR HOW ,OF 7KH
&RP SDO\  SIRYIGHV [OGLYIGXDY DOG EXVIOHWHV Z MK GHSRVIW FLHGIWDOG 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 IQIRLP DURQ YIMWQYHWRUDP HIDQWEDQN 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 DU BRNIQ) WIDWP HQW H FHSWDV WHTXUHG E\ @Z $@ ZUWWQ RU RWO IR DUG GRRNIQJ \WIVHP 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 DQQXDOWHSRUARQ ) RLP . IRUVKH 1L.VFDO\ HDU HQGHG ' HFHP EHU ILBIG RQ ) HELXDU
SVIKH JRIP .°  1QRXUTXDUMUW WHSRUMRQ)RWP 4 IRUVIKH TXDUMUHQGHG 0 DUFK ILBIG RQ 0 D\

DQG 1Q RXURKHUILAQIV Z MK VIKH 8 6 6 HFXUVIHV DQG ( [ FKDQIH &RP P WIRQ VKH 36( & Z KIFK DUH DYDUMDE®i DV KH 6 ( &1V

ZHEVIW ZZ Z VHF JRY

, QWAUP ) LODQFLDO, QIRUP DVIRQ

8 QDXGIVHIG | LODQFIDOIQIRLP DMRQ DV Rl DQG IRULQWIUP  SHURGY IQFOXGIQJ ViKH WUHH DQG V] P RQW SHURGV HQGHG - XQH
DQG DQG WMH VKUHH P RQWK SHURGY HQGHG 0 DUFK ' HFHP EHU DQG 6 HSWP EHU P D\ QRWH GIFW
RXUUHVXOV Rl RSHIDARQV | RURXU I IVFDO\ HDUHQGIQJ  RUILQDQFIDOFRQGIMRQ DV R * HFHP EHU RUDQ RWHUSHURG RI

WP H RUGDW



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



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

FRQVRIGDVWG | LODQFIDOWIVIP HQW

1Q WRXVDQGV
&RQVRAGDVHG %DMQFH 6 KHHW/
7RVIDODWHW
TRVDOIQYHWR HQW
7RVDOJ LRW BRDQV
$@RZ DQFH | RUFLHGMBRWHY
7RVDOGHSRVIW
&RWH GHSRUW
$GYDQFHV ILRP WKH ) HGHWDO+ RP H / RDQ %DQN
6 XERUEQDWG QRWMV
- XQIRU VXERUGLQDWAG GHEHQWKUHV
6 VRFNKR@HU/ HTXIW
$WHW XQGHUP DQDJI HP HQWDQG FXWRG\

([ KIEEWW 6 HOIFVHG ) LODQFLDO, QIRLP DVIRQ

' HFHP EHU
-XQH 0 DUFK

6 HSWP EHU

-XQH

DXGIWIG

7KUWHH 0 RQVKV ( QGHG

" HFHP EHU

1Q KRXVDQGV H FHSWSHLFHQUBJ HV' VKDLH GDVD DQG SHUVKDLH DP RXQW - XQH 0 DUK

&RQVRAGDWAG 5 HVXQV RI 2 SHUDVIRQV

1 HWQWAUHVMOQFRP H

3LRYIMRQ | RUFHGIWBRWHY

1 RQIQMHWIQFRP H

1 ROOWALHWAH] SHOWH

1 HMQFRP H DAWEXVE®! VR $P HDQAWDQFRLS , QF
3LH VD[ SWH SIRYIMRQ QHWUHYHQXH 3315

( IHPAYH LOQFRP H VD[ DM

&RP P RQ 6KDWH ' DVD
6 VRFNKR@HW ERRN YDXH SHUFRP P RQ VKDWH

7DQJ IE®I WRFNKR@HWY HTXIW  ERRN YDOXH SHUFRP P RQ VKDWH

YDVIE HDLQIQUV SHUFRP P RQ VKDUH
" LOXWIG HDUQIQDV SHUFRP P RQ VKDUH

YDVIE Z HI KVG DYHUDJ H VKDUHV RXWAVBQGIQ)

" IOXWIG Z HLIKWMG DYHUDI H VKDUHY RXWABQGIQ)
&DVK GLYIGHQG GHEDUHG SHUFRP P RQ VKDUH

6 HSWP EHU

- XQH




7KUWHH 0 RQUKV ( QGHG

- XQH 0 DUFK

' HFHP EHU 6 HSWWP EHU - XQH

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

BBEBBBERBREREERREE
6HH* ®ADU Rl 7HP VDQG' HILQIMRQV IRUGH IQURQV RI | PV
,Q D@SHURGV VKRZ Q  LQFOXGHV LHVHUYHV RQ GDQV DQG FRQWQI HQWBRDQV 7KH  LHYHU/DORI
TXDUMURI DQG IRXUK WKLLG DQG VHFRQG TXDUMUY/ RI ZHH P LGRQ

SLRYIMRQ IRUXQIXQGHG FRP P WP HQW FRQWQUHQFLHV  1Q VKH VHFRQG DQG ILUM/
P LGRQ P LGRQ P IGRQ DQG P IIRQ UHVSHRAIYHO

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

6 HH YRWP

. IRUP R LQIRWPP DVRQ RQ SRWIQADOGIOMEH IQWXP HQW DQG WHIULP SDFVWRQ GIOXWHG HDURIQI V SHUVKDUH FRP SXVIMRQ



,Q D@SHURGY VKRZ Q WKH &RP SDQ\ I %RDUG R ' ILHFVRRYY GHFOUHG DQG SDIG FDVK GLYIGHQGV RI SHUVKDWH Rl WH &RP SDQ\ % FRP P RQ WRFN , Q FRQQHPRQ Z VK VIKHVH
GLYIGHQGV ViH &RP SDQ\ SDIG DQ DJ J UHI DA DP RXQWRI P IQRQ 1Q WKH VHFRQG TXDUMU P LARQ [Q WKH | LUWANTXDUMURI DQG IRXUK TXDUMURI DQG

P LQRQ SHUTXDUMUIQ DORWHU SHURGY

2 SHUDWQJ GDVD |RUVKH SHURGV SUHVHQWAG KDYH EHHQ DQOXDA] 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 RQWKY ( QGHG
1Q MRXVDQGV - XQH 0 DUFK ' HFHP EHU 6 HSVHP EHU - XQH

1 HWQFRP H DWMEXVIDE®! \R $P HDQW/DQFRLS , QF
30V SRYIMRQ |RUFHGWBRWHY

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

1Q WKRXVDQGV H[ FHSWSHUFHQUJI HV  VKDUH GDVd DQG SHUVKDLH DP RXQW -XQH 0 DUFK ' HFHP EHU 6 HSWHP EHU -XQH

6 VRFNKR@HWY HTXIW
/HW JRRGZ IDQG RWKHULQUDQU IEGN

7DQIIE®! FRP P RQ WRFNKRGHW/ HTXIW

TRDCDWHW

/HW JRRGZ I@DQG RWKHULQUDQU LEGN

7DQI IEGI DWHW

&RP P RQ VKDLHV R\WMDQGIQU

7DQILE® FRP P RQ HTXIW DR

6VRFNKR@HW ERRN YDOXH SHUFRP P RQ VKDUH

7DQJ LE® WRFNKRGHW HTXIW ERRN YDOXH SHUFRP P RQ VKDUH

BBBBBBBBBBBB

, QFXGHV SIRYIMRQ | RUFIHGIWEBRWHY RQ BDQV DQG SLRYIMRQ |RUMDQ FRQAQI HQFIHY
$VRI -XQH RWHU LQVDQJ LE® DWHW SUP DU® FRQUMARI QDP 1QJ) UJKW ,Q SURUSHURGY DOR IQFOXGHV P RUNDIH VHWYIFIQ) UJKW 20 65V 2 VIKHUIQUDQJI LE®I DWHW

DUH LQFOXGHG 1Q RWKHU DWHW 1Q VKH &RP SDQ\ I FRQURIGDWAG EDDQFH 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

- XQH 0 DUFK - XQH

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

-XQH

0 DUFK

-XQH

$ YHUWDI H , QFRP H <LH@B
1Q WRXVDQGV  H[ FHSWSHUFHQVIDJ HV YDMQFHV ([ SHQVH 5 DWWV

$ YHUDJ H , QFRP H
%DMQFHV (TSHQVH  <IH@

5 DWWV

$ YHUDI H
YDMQFHV

, QFRP H
([ SHQVH

<LH@@®
5 DVAV

, QWALHVWEHDUQJ QDELOVIHV
&KHPNIQJ DQG VDYIQI DFFRXQW

, QMUHWEHDUQ) GHP DQG \VDYIQIV DQG
P'RQH\ P DINHWGHSRUW

7P H GHSRUW
TRVDOGHSRUW

6 HEXUMHY VR@ XQGHUDJ LHHP HQW VR
UHSXUFKDVH

$GYDQFHV ILRP \KH ) +/ %

6 HQRUQRWMV 2 2 2
6 XERUGQDWG QRWV

- XQIRUVXERUEQDWG GHEHQUWUHY

7 RVDOLQWAUHVWEHDUQJ @DELOVMHYV

1 RQQWAHWEHDUQ) IDELMAHY

1 RQQWHWEHDUQ) GHP DQG GHSRVW

$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




61 0 RQVKV ( QGHG

- XQH -XQH

$ YHWDJI H , QFRP H <LH@B , QFRP H
1Q WRXVDQGV  H[ FHSWSHUFHQVIDJ HV Y%DMQFHV ([ SHQVH 5 DWWV $ YHUDI H %DM®QFHV ([ SHQVH <LH@

5 DWWV

, QUALHVWHDQLQJ DWHW
/ RDQ SRUARIR QHW
' HEWVHFXUMHV DYDIE®! | RUVD®!
' HEWVHFXUMHV KHG | RUMDGIQ) 2 2
( TXIW VHEXUMHV Z MK LHDGL® GHWHLP LQDE®! | DU YDOH QRAKHG | RUMDGIQU
) HGHUDOB HVHUYH %DQN DQG ) +/ % WRFN
' HSRVIW Z VK EDQNV
2 HUVKRUMMLP  LQYHWR HQW
7 RVDOLQVALHVWHDUQLQJ DWHW

7RVDOQRQ LQWAHVWHDLQIQ) DWHW

7RVDCDWHW

, QWHLHVWEHDUQJ QDELDVIHY
&KHPNIQJ DQG VDYIQI DFFRXQW
, QMUHWEHDUQ) GHP DQG VDYIQIV DQG P RQH\ P DINHWGHSRVW
7IP H GHSRW
7RVIDOGHSRVIW
6 HEXUMHY VREB XQGHU DI LHHP HQW VR LHSXUFKDVH
$GYDQFHV ILRP \KH ) +/ %
6 HQIRU QRWMAV 2 2 2
6 XERLGIQDVWG QRWHV
- XQIRUVXERUEQDWG GHEHQUWUHY
7 RVDOLQWALHVWEHDUQJ @DELOMHY
1 RQ LQMHWEHDUQ) TDELDAHV
1 RQ LQMHWEHDUQ) GHP DQG GHSRUW
$FFRXQW SD\ DE®! DFFUKHG QDELMAHY DQG RVKHU QDELDAHY
7RVDOQRQ IQWAHVWEHDUQ) QDEIMAHY
7RVDOIDELDAHV
6 VRENKRE@HUAT HTXIW
7RVDOIDELDAHY DQG WRFNKRGHW/ HTXIW
([ FHW RI DYHWDJ H LQWUHWHDLQIQ) DWHW RYHUDYHUDJ H IQWAUHVWEHDUQ) QDELMAHY

1 HMOQVHUIHVWOQFRP H
1 HMOQWALHWMDWA VSIHDG

1 HMQWLHWP DUIIQ
&RWIRI VRVBOGHSRVIW

5DMR Rl DYHUDJ H IQUIUHWWHDUQIQD DWHW VR DYHUDJ H LQWAHWWEHDUQ) DELDAHYV
$YHDIH QRQ SHURWP LQJ BDQV $ YHUDU H VRVIDOBRDQV

BBBBBBBBBEB

, QFOXGHV &DQV KH@ | RU LQYHWR HQWOHWRI ViKH DARZ DQFH | RUFLHGAWBRWHY  DQG ®RDQV KH@ IRUVDB! 1 RQ SHURWP 1QJ GDQV DUH LOFXGHG 1Q VKH VRVIDOBRDQ SRUARIR EDDQFHYV

, QFXGHV WH DYHUWDJ H EDDQFH RI QHWXQUHDA HG J DIQV DQG ’RWHV 1Q VWH | DIUYDXH RI GHEWVHFXUMHY DYDUDE® |RUVD®

, QFOXGHY QROVI] DE®! VHFXUMHV Z IV DYHUDI H EDDQFHV RI P LQRQ P LQIRQ DQG P LQRQ IRUVKH VIKUHH P RV HQGHG - XQH 0 DUFK
-XQH (HVSHAYHO  DQG P LGRQ DQG P LORQ IQ WH V[ P RQWY HQGHG - XQH DQG UHVSHPAYHO  7KH VB[ HT XLYDBIQW 1HE | RUVKHVH
QRQVD{ DE®! VHFXUMHV Z DV DQG IRUVKH VIKUHH P RV HQGHG - XQH 0 DUFK DQG - XQH HVSHAYHO  DQG DQG
IQWHM[ P ROV HQGHG - XQH DQG Q DQG WCH VD[ HTXLYDBIQW HGV Z HH FDEX@WG DWXP 1Q) D VD[ LDV DQG GLYIGIQU WH DRVDO\ IHGS E\

" HSRVIW Z IVK EDQIV 1Q VKLY VDE® LQFOXGH IP H GHSRVIW Z IVik EDQNV P DWUQJ 1Q P RUH WDQ VIKUHH P RQWY WWDWDUH QRAFRQVIGHUHG FDVK DQG FDVK HTXLYDGIQW LQ VKH

&RP SDQ\ V FRQVRIGDWAG EDDMQFH VKHHW
([ FXGHV WH DERZ DQFH | RUFLHGIWBRRWHY



7R HP SKDV] H P DWAUDOMAP V' FHUBLOQ TQH AP V SUHYLRXVO® SUHVHQWAG VHSDLDWO 1Q SURU SHURGY KDYH EHHQ DJ J UHJ DG LQVR D VIQI ®1 @OH IWAP 1Q WKLY VDEBH 7KLY LQFOXGHV
IQMUHWEHDUQ) GHP DQG VDYIQIV DQG P RQH P DINHWGHSRVW  7KH SUHVHQUMRQ | RUVKH VIKUHH DQG M P RQWV HQGHG - XQH KDV EHHQ FRQIRWP HG DFFRUGIQI® RU
FRP SDUDEIDV

6HH* ®ADU Rl 7HLP VDQG ' HILQMRQV IRUGHILQIMRQV R [LODQFIDOWLP V



([ KLEIW

1 RQLOVHUHVW, QFRP H

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

61] 0 RQUKV ( QGHG - XQH

7KUHH 0 RQVKV ( QGHG

- XQH

0 DUFK

- XQH

1Q WRXVDQGV  H[ FHSWSHUFHQVIDJ HV $P RXQW

$P RXQW

$P RXQW $P RXQW

$P RXQW

' HSRUW DQG VHWYIFH IHHV
Y4RNHWDIH DGYIVRU DQG I LGXADU
DRAYIMHV

&KDQUH 1Q FDVK VXUHQGHU YDOH RI
EDQN RZ QHG @H IQUXWDQFH 30/,

&DUGV DQG WDGH 1LQDQFH VHUYIFIQ)

1HHV

* DIQ RQ HDUD H[ QU XIVKP HQARI

) +/ % DGYDQFHV QFW

6 HFXUMEV JDIQV QHW

/ RDQ GIYHOGHUYDMIH LQFRP H

" HUYDWIYH RWHY QHW 2

2 VKHU QRQIQWAHVWQFRP H

7RVDOQRQIQMUHMMOQFRP H

BBBBBBBBBBBBBBBBBB

&KDQIHV 1Q FDVK VXUHQGHUYDOXXH R %2/, DUH QRWWI{ DE®H

,Q WH WUHH DQG V[ P RQUKY HQGHG - XQH
WCH WUHH DQG V[ P RQVKY HQGHG - XQH

LQFOXGHV LHDA] HG J DIQV RQ WWH VD®! RI GHEVWWVHFXUMHV DYDIME®! | RUVD®! RI
DP RXQW DLH SUP DUO® 1Q FRQQHPVRQ Z IVK J DIQV RQ P DINHWYDOXDVRQ Rl WDGIQU VHFXUMHV

,QFRP H ILRP  LQWILHVWLDVIA VZ DSV DQG RVKHU GHUYDVIYH WDQUDPRQY Z IV FXWRP HU/

, Q ViKH WKUHH DQG V[ P RQVWKV HQGHG - XQH

P IRQ DQG

LOFOXGHY QHWXQUHDA HG RWHV 1Q FRQOHFVRQ Z IMK 7%$ 0 %6 GHUYDWYH FRQADFW

P IGRQ HVSHAYHO ,Q

2 WKHUVRXUFHV R IQFRP H 1Q WH SHURGV VKRZ Q LQFOXGH |RUHLI Q FXUHQR H[ FKDQJ H WDQVDRRQV Z IMK FXWRP HYY P RUADJH EDQNIQJ LQFRP H DQG BW DQG RVKHUVP DABU

WHYHQXH WAHDP V



([ KIEEIW 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 61 0 RQVKV ( QGHG - XQH

- XQH 0 DUFK - XQH

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

6 D@UHY DQG HP S\ HH EHQHIIW

2 FFXSDQR\ DQG HTXISP HQW

3LRIHWIRQDODQG RWHUVHUYIEHY
THAV

THOFRP P XQIFDWRQV DQG GDVD
SWRFHWIQU

' HSUHFIDWRQ DQG DP RUAJ DURQ

)" & DWHWP HQW DQG LQUXIDQFH

/ RWHV RQ BDQV KHGS | RUVD®I

FDUIHG DWWKH &Z HURI FRW\RUIDIU

YDOH QHW 2 2 2

$GYHUMQI H] SHQVHV

2 MHURSHUDMQ) H SHQWHV

7RVDOQRAQVMALHWAH] SHQWH

BBB
, QFOXGHV BRWHV RQ VD®! DQG YDXDMRQ DARZ DQFH SLRYIMRQV DQG IHBIDVHY RQ ®WHV RQ BRDQV KH | RUVDBI
) RUD GHVPLBIG GVFXWIRQ Rl WKH NH\ FRP SROHOW Rl RIKHURSHUDWQU H SHQVHY VHH WH &RP SDQ\ V)R(PP . IRUWKH \ HDUHQGHG ' HFHP EHU
7 RDQ GIYHOGHUYDVYH H[ SHQVHV SUHYLRXVD SUHVHQWAG VHSDUDWA® | RUVKH VIKUHH P RQWY HQGHG 0 DUFK DQG VKH WUHH DQG V[ P RQUK SHURGV HQGHG - XQH
KDYH EHHQ UHF®WL IHG DQG DLH QRZ. LQFOXGHG LQ VKLY FDVWAJ RU



([ KIEW  &RQVRAGDWG %DMQFH 6 KHHW

1Q WRXVDQGY H[ FHSWKDUH GDVD - XQH

0 DUFK

' HFHP EHU

6 HSWP EHU

- XQH

$ WHW

&DVK DQG GXH ILRP EDQNV DQG UHMAMPWAG FDVK
, QMUHWHDLQIQ) GHSRVIW Z VK. EDQNV

2 VKHUVKRUMMLP  LQYHWR HQW

DXGWG

&DVK DQG FDVK HTXLYDBIQW
7IP H GHSRVW Z IV RWHUEDQNV
6 HEXUMEY
" HEWWHFXUMHV DYDIDE®! |RUVD®! DDLU YDOH
7WDGEIQ) VHEXUMHY
( TXIW VHEXUMHV Z IV UHDGI® GHWLP LQDEG®! | DIU YDOH QRWKHG | RUMDGIQU
) HGHUDOB HVHUYH %DQN DQG ) HGHLDO+ RP H / RDQ %DQN WRFN

6 HFEXUMHV

/ RDQV KHG IRUVD®! DWWKH GRZ HURI FRWARU I DI YDOXH
0 RUWDJ H RDQV KHGS IRUVDG!  DWIDIU YDOXH

/ RDQV KHGS |RUIQYHWR HQW J LRW

/HW $@XZ DQFH | RUFUHGIWRWHY

/ RDQV KHAB | RUIQYHWI HQW QHW

%DQN RZ QHG @H LQUXUDQFH
' HIHUHG VIy DWHW QHW

2 SHUDAQ) BIDVH UJKWRI XVH DWHW
$FFXHG IQWAUHWWHFHLYDE®! DQG RKHU DWHW

7TRVDODWHW

/ IDELOVIHV DQG 6 VRFNKR@HW/ ( TXIW

" HSRUW

' HP DQG

1 RQIQWMUHVWEHDUQD

, QMUHWVEHDUQJ GHP DQG \VDYIQIV DQG P RQH P DINHW
7P H

7RVDOGHSRVIW
$GYDQFHV ILRP WKH ) HGHDO+ RP H / RDQ %DQN
6 XERUGLQDWG QRWAV
- XQIRUVXERUGQDWG GHEHQUUHY KHE B\ WKWWXEVIGIDUHY
2 SHIDWQJ GIDVH QDELDAHY
$FFRXQW SD\ DEG!I DFFUKHG QDEIMMHY DQG RVKHU CDELDAHY

7RVDOIDELDAHV

6 VRENKREGHUAT HTXIW

&MW $ FRP P RQ WRFN

$GAMRQDOSDIG 1Q FDSIVIBO

5 HVDIQHG HDUQIQIV

$FFXP XOWG RIMHUFRP SUIHKHQUYH ®W

TRVDOWRFNKRGHW HTXIW

7RVIDOIDELMAHY DQG WRFNKR@GHUWY  HTXIW




BBBBBBBBBB
$VRI -XQH 0 DUFK DQG' HFHP EHU LQFOXGHV YDOXDVIRQ DARZ DQFHV Rl P LGRQ P L@RQ DQG P IGRQ HVSHARYHO
,Q WH [ LUMTXDUMURI WH &RP SDQ HDUD DGRSWG $68 6  ZKIFK H SDQGV WH XVH RI VIKH J LRWBXS DSSLRDFK |RUFHURLOQ SXUFKDVHG RDQV DQG HIP LQDWV' D\
FUHGIMERW H SHOVH $V D UHVXOV 1Q VKH VHFRQG DQG | LUAVTXDUMUY RI WH &RP SDQ\ IHFRUGHG DQ DARZ DQFH | RUFUHGIMBWHY R P LQIRQ DQG P LQRQ
UHVSHAAYHO  RQ DSSLR] [P DW® P L@RQ DQG P L@RQ Rl DFTXILHG ®RDQV UHVSHPAYHO® Z MK QR GD\ [P SDPWR HDLQIQIV
&RQVW Rl VRDOBRQI WP BDVH CDELOMHY  7RVBOVKRUMMLP  BDVH IDELDAHY DUH LOFOXGHG 1Q RVKHU CDELDAHY

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

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

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

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

61QU G IDP IO HVIGHQUDO
2 Z QHURFFXSIHG

&RP P HUFLDOBDQV
/ RDQV R | LQDQFLDOQWAINVRQV DQG DFFHSVQFHV
&RQVXP HU®RDQV DQG RYHWBELDIW

7RVBOGRDQV




/ 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 HDOHWIW#A RDQV
&RP P HIFLDOUHDOHWIWA
1RQ RZ QHURFFXSLHG
0 XQUIDP 1® HVIGHQUDO
1 DQG GHYHBRSP HOWDQG FROWIKPARQ GDQV

2 Z QHURFFXSIHG

7RVIDOBDQV KHG | RUVD®! DWWH &Z HURI | DLU YDXH RU
FRWV

0 RUA.DJ H GRDOV KH | RUVD®! DW DLU YDXH
/ DQG GHYH®RSP HQWDQG FROQWIKFVRQ GRDQV
61QU G 1DP IO HVIGHQUDO

7RVDOP RU DJ H GRDQV KHE | RUVD®! DW DIU YDOH

7RVDOBRDQV KHE | RUVD®!

- XQH 0 DUFK ' HFHP EHU 6 HSVHP EHU

- XQH

DXGWG

[N IE VR VRN

[SIENY IECTRN VNS

~




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 GDVWAV SUVHQWIG 1 RQ SHURLP LQJ BDQV FROVMARI L QRQDFFXDO®DQV DQG L DFFUKIQ) GDQV
GD\ V RUP RUH FROWDRXD@ SDVWAGXH DV VR LQWILHVWRU SUQFLSDO

-XQH ' HFHP EHU

1Q IKRXVDQGY 0 DUFK 6 HSVHP EHU - XQH

1RQ $FFUXDO /RDQV DXGLWHG

5HDO (VWDWH /RDQV

&RPPHUFLDO UHDO HVWDWH &5(

1RQ RZQHU RFFXSLHG
0OXOWL IDPLO\ UHVLGHQWLDO 2 2 2
/IDQG GHOMRSPHQW DQG FRQVWUXFWLRQ ORDQ®V 2 2

6LQJOH IDPLO\ UHVLGHQWLDO
2ZQHU RFFEXSLHG

&RPPHUFLDO ORDQV
&RQVXPHU ORD @NUDBQW R
7RWDO 1RQ $FFUXDO /RDQV

3DVW 'XH $FFUXLQJ /RDQV
5HDO (VWDWH /RDQV
6LQJOH IDPLO\ UHVLGHQWLDO 2 2 a a 2
2ZQHU RFFXSLHG 2 2 2 2
&RPPHUFLDO
&RQVXPHU ORD@WVUBOGE R 2 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 IQIRQ 1Q MQG GHYHBRSP HQADQG FRQMXPIRQ RDQV KHE IRUVD®! Z KIFK Z HUH VRES LQ - DQXDU 7KHWH Z HUH QR ®RDQV
ERW FOWLIHG DV KH |RUVD®! DQG 1Q QRQ SHURWP 1Q) WMWYV 1Q DQ\ RI VKH RWKHU SHURGV VKRZ Q
/ RDQV SDWGXH ~ GD\ V RUP RUH EXWWAMDFAXIQJ



/ RDQV E\ &WHGIWA XDAW , QGLFDVRW

7KL VDE®! VKRZ V WKH &RP SDQ\ IV ®DQV E\  FLHGIWTXDOW LQGIFDVRYY 7KH &RP SDQ\ KDV QRWSXUFKDVHG FLHAWGHWURWDWG GRDQV

- XQH 0 DUFK - XQH

6 SHFLDO 6 SHFLDO 6 SHFLDO
1Q WRXVDQGY 0 HQURQ 6 XEWDQGDUG ' RXEWXO 7RVDO 0 HQURQ 6 XEWDQGDUG ' RXEWXO  7RWDO 0 HQURQ 6 XEWDQGDUS ' RXEWXO

7RVDO

/ RDQV KH@ IRU
LQYHWP HQW

5HDO{ WM / RDQV
&RP P HUFIDO6 HDO
(WMA &5 (

1RQ RZ QHU
RFFXSIHG 2 2 2

0 XOU IDP 1®
(HVIGHQADO

/ DQG GHYH®SP HQW
DQG

FROWXFARQ

&V

2 Z QHURFFXSIHG

2
2

61QU® IDP 1O IHMGHQMDO 2 2 2 2
2
2
2

&RP P HIFIDO®RDQV

/ RDQV VR 1LQDQFIDO
IQWIXVIRQV DQG DFFHSVIDQFHV 2 2 2 2 2 2 2

&RQUXP HUBDQV DQG
RYHUGLDIW

7RVDOBRDQV KH®@ IRU
LQYHAP HQW : c :

/ RDQV KH@B |RU VDM DWKH
@®Z HURI FRWARU I DU YDXXH

0 XQU IDP 1O
WHMGHQMDO

/ DQG GHYH®RSP HQW
DQG FRQWKFURQ
@®DQV

7RBOBRDQV KHAB |RUVDGH 2 2 2 2 2 2 2 2 2

7RVDO 2 2 2

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



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

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

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

7RWDO IRUHLJQ

7TRWDO GHSRVLWV




HOH H H H H

* ®RWDU Rl 7HWP VDQG ' HILQIMRQV

$WHW XQGHUP DQDJHP HQWDQG FXWRG.  FRQUWW RI DWHW KH@ | RUFGHQW LQ DQ DIHQR RUIIGXFIDU FDSDFIW Z KIFK DUH QRWDWHW Rl ViKH &RP SDQ\ DQG HUHIRUH DUH
QRWOFO(GHG L ViKH FRQVRIGDWG | LODQFLDOWIMAP HOW

&RP P RQ HTXIW VIHU FDSMDOUMR &(7 7IHU FDSIVIDOGLYIGHG E\ VRVIDOUMN Z HLIKVAG DWHW

&RUH GHSRW FRQUWMRI VRVIDOGHSRVW H FOXGIQJ DEMP H GHSRMW

&RW\RI VRVIDOGHSRVIW  FDBX@WAG EDVHG XSRQ WH DYHUDI H EDDQFH RI VRDOQRQIQWHWIEHDUQ) DQG IQWAHWEHDUQ) GHSRVMW  Z KIFK IQFOXGHY P H GHSRVIW
(IIFHQA. MR VRVIDOQRQIQWILHVAH] SHQVH GLYIGHG E\ VIKH VXP Rl QRQIQWALHWMOQFRP HDQG 1,

Y7(V IX@WUP H HTXLYDBIQWHP SE HHV

/RDQVVR' HSRVW UDMR FDBX@WAG DV WKH LDVR RI VRVIDOJ LRW BRDQV GLYIGHG E\  VRVDOGHSRVIW

1 HMQWAUHWP DUILQ RUL,0  GHILQHG DV QHWMQWUHWMOQFRP H RU1,, GLYIGHG E\ DYHWDJH LOWAUHWWHDUQIQ) DWHW Z KIFK DUH RDQV VHFXUMHV GHSRVIW Z VK EDQNV DQG
RVKHU | LQDQFLDODWHW Z KIFK \ IHGS LOWAUHVWRUMP LOUIQFRP H

1RQ SHURLP 1QJ DWHW LOFOXGH D@DFFXIQ) GDQV SDWAGXH E\ GD\ VRUP RHH D@QRQDFFRXDOBRDQV DQG RWHU LHDOHWIMA RZ QHG 325(2°  SWRSHUAHV DFTXILHG
WIRXJK RUIQ @HX RI |RIHF&RVXH DQG RWHU LHSRWHWHG DWHW

1RQ SHURWP IQ) RDQV LQFOXGH DODFFXIQU ®RDQV SDMGXHE\  GD\ V RUP RUH DQG DOQRQDFFUKDOGRDQV
2 WHURSHUDAQ) H SHQVHYV  VRVPOQRQUIQWILHVAH SHQVH BIW VDDU DQG HP S®\ HH EHQHILW

5DVR |RUQHWFKDU H RI1V DYHUDI H VRVBOGRDQV KHE | RULQYHWR HQW  FDEX@WG EDVHG XSRQ WH DYHWDI H GDI® EDDQFH RI RXAWVBQGLQ) (RDQ SUQFLSDOEDMQFH QHWRI
XQDP RUAJ HG GHIHULHG (RDQ RUJ LQDVRQ | HHV DQG FRW H[ FOXGIQ) VKH DARZ DQFH | RU FLHGIWERWHY

52$ LV FDBXOWAG EDVHG XSRQ VKH DYHWDIH GDI® ED@QFH RI VRVIDODWHW
52 ( LV FDEXOWAG EDVHG XSRQ WH DYHWDJH GDIO EDDMOQFH Rl WRFNKRGHUATHT XIW

7DQILE®I FRP P RQ HTXIW UDMR  FDBX@WAG DV VKH LDVR RI FRP P RQ HTXIW ®IW J RRGZ L@DQG RKHU IQUBQI LEGN GLYIGHG B\ VRVBODWHW BIW J RRGZ I@DQG RVIKHU IQVBQJ LE®I
DWHW 2 VKHU LQVDQJ LEGI DWHW SUP DU® FRQUMARI QDP LQJ WKW DQG P RUNDJ H VHUYLFIQ) UJ KW DQG DUH LQFOXGHG LQ RVKHU DWHW 1Q ViKH &RP SDQ\ I FRQVRIGDWIG
EDM®QFH VKHHW

7KH WP V Rl VKH ) +/ % DGYDQFH DJ LHHP HQW UHTXILH VIKH %DQN VIR P DIQUIDQ FHUBLQ LQYHWR HQWVHEXUMHY RUGRDQV DV FRAMALDOI RUWHVH DGYDQFHV

7IHU  FDSIM2O 71HU  FDSIVBOLY FRP SRVHG Rl &RP P RQ ( TXIW 7I1HU  &(7  FDSIMIDOSQXYV RXWAMBDQGLQJ TXDA@\ 1QJ WXWSIHIHUHG VHREXUMAV RI P IRQ DWHDFK RI D@
VIKH GDWAV SLHVHQWAG

71HU  GIYHWDIH MR 71HU  FDSIVIDOGLYIGHG E\ TXDUMU VR GDWA DYHUDJ H DWHW
7RVDOFDSIVOUDMR - VRVDOWRFNKR@GHUATHTXIW GLYIGHG E\ VRVIDOUWN Z HL) KWG DWHW  FDBXOWAG DFFRUWGLQI VR VIKH WIDQGDUGL] HG LHI X@VRU FDSIVIDOUDVR FDEXOVRQV

7RVDQJ IRW BRDQV  FROMWW Rl ViKH SUQFISDOEDMQFH RI RXWVDQGIQ) BRDQV LQFGXGIQU (RDQV KHEE | RUIQYHWR HQW BRDQV KHGS | RUVD®I DWIKH RZ HURI FRWRUIDIUYDOH DQG
P RUYDJH GDQV KHEG IRUVDGI QHWRI XQDP RUA HG GHIHULHG QRQUHIXQGDE®! RDQ RUJ LODVIRQ | HHV DQG ®RDQ RUJ LQDVRQ FRW XQDP RUA] HG SUHP LXP V SDIG RQ SXUFKDVHG
®DQV DQG ViH XQDP RUAJ HG EDDQFH RI LQIMDOD@RZ DQFH | RUFIHGIWERWHY RQ SXUFKDVHG VHDVRQHG RDQV

7RVIDOUHYHQXH LV VIKH LHVXOVRI QHWQUWLHVWMOQFRP H EHIRUH SLRYIMIRQ | RUFUHGIWBRWHY SOV QROIQWUHWMQFRP H
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, QYHWRW/
/ DXUD 5 RWL
, QYHWRLS HOMRQV# DP HUDQVEDON FRP

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

$0(5%$17 %$1&253 ,1& ' (& $5(6"',9,' (1'

&25%/ *$% (6 )/25,'$ -XO $P HIDQWYDQFRLS ,QF 1<6( $07% VKH 3&RP SDQ~ RU 3$P HWDQW VRGD\
DQORXQFHG WKDW RQ - X® WMH &RP SDQ\ IV %RDUG R ' LLHAVRWY/ GHFOUHG D FDVK GLYIGHQG Rl SHUVKDWH RI $P HIDQW
FRP P RQ WRFN 7KH GLYIGHQG LV SD\ DE®I RQ $XJ XW VR VKDUHKR@HW/ Rl LHFRUS DWMKH FBRVH Rl EXVIQHW RQ $XJ XW

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

$PHDQW %DQFRUS ,QF LV D EDQN KROGI®RDFWHASBHGQ LMEORY )ORULGD VLQFH \
RSHHWHYV WKURXJK LWV PD$OHUQEW EOL@W\1 $ WKH *%DQN° DV ZHOO D ¥PHIUgRW
,QtHVWPHQWYV ,QF 7KHS&RPGHBY LQGLYLGXDOV DQG EXVLQHVVHV ZLWK GHSRVLW
VHUYLFHV 7KH %DQN ZKWHKGKINWRBHDUY LV KHDGTXDUWHUHG LQWERULGD @NILG
FHQWHUV + LQ 6RXWK )OFIPISDD PGP PRQH LQIRUPDWEROWERRIMUWVEDQN FRP



