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5HSRUW�RI�,QGHSHQGHQW�$XGLWRU

7R�WKH�%RDUG�RI�'LUHFWRUV�DQG�6KDUHKROGHUV�RI

-DVPLQH�,QWHUQDWLRQDO�3XEOLF�&RPSDQ\�/LPLWHG

,� KDYH� UHYLHZHG� WKH� DFFRPSDQ\LQJ� FRQVROLGDWHG� EDODQFH� VKHHW� RI� -DVPLQH� ,QWHUQDWLRQDO� 3XEOLF

&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV�DQG�WKH�EDODQFH�VKHHW�RI�-DVPLQH�,QWHUQDWLRQDO�3XEOLF�&RPSDQ\�/LPLWHG

DV�DW���WK�-XQH��������WKH�UHODWHG�VWDWHPHQWV�RI�HDUQLQJV�DQG�FDVK�IORZV�IRU�WKH�SHULRGV�RI�WKUHH�PRQWKV�DQG�VL[

PRQWKV�WKHQ�HQGHG��DQG�WKH�UHODWHG�VWDWHPHQWV�RI�UHWDLQHG�HDUQLQJV�DQG�FKDQJHV�LQ�VKDUHKROGHUV
�HTXLW\�IRU�WKH

SHULRG� RI� VL[� PRQWKV� WKHQ� HQGHG� LQ� DFFRUGDQFH� ZLWK� VWDQGDUGV� HVWDEOLVKHG� E\� WKH� ,QVWLWXWH� RI� &HUWLILHG

$FFRXQWDQWV�DQG�$XGLWRUV�RI�7KDLODQG�

$�UHYLHZ�RI�VXFK�LQWHULP�ILQDQFLDO�VWDWHPHQWV�FRQVLVWV�SULQFLSDOO\�RI�REWDLQLQJ�DQ�XQGHUVWDQGLQJ��E\

HQTXLULHV��RI�WKH�DFFRXQWLQJ�V\VWHP�IRU�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��PDNLQJ�DQ�DQDO\WLFDO�UHYLHZ�RI

SHUWLQHQW�ILQDQFLDO�GDWD�DQG�PDNLQJ�HQTXLULHV�RI�FHUWDLQ�RIILFLDOV�RI�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�ZKR�KDYH

UHVSRQVLELOLW\� IRU� ILQDQFLDO� DQG� DFFRXQWLQJ� PDWWHUV�� � %HFDXVH� LW� LV� VXEVWDQWLDOO\� OHVV� LQ� VFRSH� WKDQ� DQ

H[DPLQDWLRQ�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DXGLWLQJ�VWDQGDUGV��WKH�REMHFWLYH�RI�ZKLFK�LV�WKH�H[SUHVVLRQ

RI�DQ�RSLQLRQ� UHJDUGLQJ� WKH� ILQDQFLDO� VWDWHPHQWV� WDNHQ� DV� D�ZKROH�� ,� GR� QRW� H[SUHVV� VXFK� DQ� RSLQLRQ�RQ� WKH

ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�

%DVHG� RQ� P\� UHYLHZ�� ,� DP� QRW� DZDUH� RI� DQ\� PDWHULDO� PRGLILFDWLRQV� WKDW� VKRXOG� EH� PDGH� WR� WKH

DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�LQ�RUGHU�IRU�WKHP�WR�EH�LQ�FRQIRUPLW\�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ

SULQFLSOHV�� � 1HYHUWKHOHVV�� ,� GUDZ� DWWHQWLRQ� WR� XQFHUWDLQW\�� ZKLFK� PLJKW� KDYH� D� VLJQLILFDQW� HIIHFW� WR� WKH

&RPSDQ\
V�DQG�LWV�VXEVLGLDULHV
�ILQDQFLDO�VWDWXV�DQG�RSHUDWLQJ�UHVXOWV��RI�WKH�IROORZLQJ�PDWWHUV���
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�D� $V� DW� ��WK� -XQH�� ������ WKH� &RPSDQ\� DQG� D� VXEVLGLDU\� KDG� ORQJ�WHUP� ORDQV� IURP� ILQDQFLDO

LQVWLWXWLRQV�WRWDOLQJ�<HQ�������PLOOLRQ�DQG�86'����PLOOLRQ��$FFRUGLQJ�WR�WKH�ORDQ�DJUHHPHQWV��WKH�&RPSDQ\

DQG� LWV� VXEVLGLDU\� DUH� UHTXLUHG� WR�PDLQWDLQ� FHUWDLQ� ILQDQFLDO� UDWLRV� DW� WKH� OHYHO� VWLSXODWHG� LQ� WKH� DJUHHPHQW�

+RZHYHU��GXH�WR�XQIDYRXUDEOH�HFRQRPLF�FLUFXPVWDQFHV��DV�DW���WK�-XQH��������WKH�&RPSDQ\�DQG�LWV�VXEVLGLDU\

ZHUH� XQDEOH� WR�PHHW� VXFK� UHTXLUHPHQW��7KH�&RPSDQ\� DQG� LWV� VXEVLGLDU\��ZKLFK� KDV� QRZ� GHIDXOWHG� RQ� ORDQ

UHSD\PHQW�� �DUH�QRZ�LQ� WKH�SURFHVV�RI�QHJRWLDWLRQ�ZLWK� WKH� UHODWHG� ILQDQFLDO� LQVWLWXWLRQV� IRU� UHOD[DWLRQ�RI� WKH

UHTXLUHPHQW�DQG�IRU�GHEW�UHVWUXFWXULQJ�

�E� $V�GLVFXVVHG�LQ�1RWH���WR�WKH�LQWHULP�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��DV�DW���WK�-XQH�������

RQH�RI�WKH�&RPSDQ\uV�VXEVLGLDU\�VKRZHG�LQ�LWV�ERRNV�RI�DFFRXQW�D�VXP�RI�DSSUR[LPDWHO\�%DKW������PLOOLRQ�DV

UHFHLYDEOH�IURP�WKH�7HOHSKRQH�2UJDQL]DWLRQ�RI�7KDLODQG��727���7KH�DPRXQW�UHODWHG�WR�WKH�YDOXH�DGGHG�WD[�RQ

WKH�UHYHQXH�VKDULQJ�SXUVXDQW�WR�WKH�MRLQW�LQYHVWPHQW�DJUHHPHQW��FRQFHUQLQJ�ZKLFK�WKH�VXEVLGLDU\�FRPSDQ\�DQG

WKH�727�WRRN�GLIIHUHQW�VWDQFHV�RQ�WKH�LVVXH�DQG�KDYH�PDGH�DWWHPSWV�WR�UHVROYH�WKHLU�GLIIHUHQFHV���,Q�'HFHPEHU

������WKH�VXEVLGLDU\�FRPSDQ\�WHQGHUHG�DQ�RIILFLDO�OHWWHU�WR�WKH�727��FDOOLQJ�IRU��SD\PHQW�RI�WKH�DPRXQW�GXH�WR

LW���8S�WR�WKLV�UHSRUW�GDWH��QR�UHVSRQVH�KDV�EHHQ�UHFHLYHG�IURP�WKH�727���6LQFH�WKH�0DQDJHPHQW�EHOLHYHV�WKDW

WKH� DPRXQW� ZLOO� EH� UHFRYHUHG� LQ� IXOO�� QR� SURYLVLRQ� KDV� EHHQ� PDGH� DJDLQVW� WKLV� UHFHLYDEOH� LQ� WKH� ILQDQFLDO

VWDWHPHQWV�
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�F� $V�DW���WK�-XQH�������� WKH�&RPSDQ\�DQG�VRPH�RI� LWV�VXEVLGLDULHV�KDG�VLJQLILFDQW�DPRXQW�RI

UHFHLYDEOHV�DQG�ORDQV�WR�DQ�DVVRFLDWHG�FRPSDQ\�LQ�7KDLODQG��7KRVH�RXWVWDQGLQJ�EDODQFHV�KDYH�EHHQ�LQFOXGHG

XQGHU� WKH�FDSWLRQV�RI� v$FFRXQWV� UHFHLYDEOH�WUDGH�� UHODWHG�SDUWLHVw�� v6KRUW�WHUP� ORDQV�DQG�DGYDQFH� WR� UHODWHG

SDUWLHVw�DQG�v/RDQ� WR� UHODWHG�SDUW\w� LQ� WKH�EDODQFH�VKHHW�� WRWDOLQJ�%DKW�������PLOOLRQ��%DKW�����PLOOLRQ�DQG

%DKW�����PLOOLRQ�� UHVSHFWLYHO\�� �6XFK� DPRXQWV� LQFOXGH� LQGHEWHGQHVV� GXH� WR� WKH�&RPSDQ\� WRWDOLQJ�%DKW� ���

PLOOLRQ���6LQFH�WKH�DIRUHPHQWLRQHG�DVVRFLDWHG�FRPSDQ\�LV�LQ�WKH�SURFHVV�RI�LWV�GHEW�UHVWUXFWXULQJ��WKH�RXWFRPH

RI�ZKLFK�FDQQRW�EH�GHWHUPLQHG�E\�0DQDJHPHQW�DW�WKLV�WLPH��QR�SURYLVLRQ�IRU�GRXEWIXO�GHEWV�KDV�\HW�EHHQ�PDGH

LQ�WKH�ILQDQFLDO�VWDWHPHQWV�XQGHU�UHSRUW�

�G� $V�GLVFXVVHG� LQ�1RWH������ WR� WKH� LQWHULP�FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� DV� DW���WK� -XQH�

������WKH�&RPSDQ\�DQG�LWV�RQH�RI�LWV�VXEVLGLDULHV�KDG�VLJQLILFDQW�DPRXQW�RI�UHFHLYDEOHV�DQG�DGYDQFHV�GXH�IURP

DQ� DVVRFLDWHG� FRPSDQ\� LQFRUSRUDWHG� LQ� ,QGLD�� 7KH� RXWVWDQGLQJ� EDODQFHV� RI� WKRVH� UHFHLYDEOHV� DQG� DGYDQFHV

WRWDOLQJ�%DKW����PLOOLRQ��%DKW�������PLOOLRQ�DQG�%DKW�����PLOOLRQ�KDYH�EHHQ�LQFOXGHG�XQGHU� WKH�FDSWLRQV�RI

v$FFRXQWV�UHFHLYDEOH�WUDGH��UHODWHG�SDUWLHVw��v6KRUW�WHUP�ORDQV�DQG�DGYDQFH�WR�UHODWHG�SDUWLHVw�DQG�v$GYDQFH

IRU�LQYHVWPHQW�SURMHFWVw��UHVSHFWLYHO\��LQ�WKH�EDODQFH�VKHHW��7KLV�DVVRFLDWHG�FRPSDQ\�LV�LQ�WKH�HDUO\�VWDJHV�RI

LWV�FRPPHUFLDO�RSHUDWLRQV�DQG�LV�FXUUHQWO\�H[SHULHQFLQJ�ILQDQFLDO�GLIILFXOWLHV��1R�SURYLVLRQ�IRU�GRXEWIXO�GHEWV

KDV�\HW�EHHQ�PDGH�DJDLQVW�WKHVH�UHFHLYDEOHV�DQG�DGYDQFHV�VLQFH�WKH�PDQDJHPHQW�EHOLHYH�WKDW�WKH�SUREOHP�LV�RI

D�WHPSRUDU\�QDWXUH��7KH\�EHOLHYH�WKDW�WKH�GHEWV�ZLOO�EH�UHFRYHUHG�LQ�IXOO�VLQFH�WKHUH�ZLOO�EH�VLJQLILFDQW�FKDQJHV

WR�WKH�SURYLVLRQV�RI�WKH�WHOHFRPPXQLFDWLRQ�FRQFHVVLRQ�DJUHHPHQWV�PDGH�EHWZHHQ�WKH�DVVRFLDWHG�FRPSDQ\�DQG

WKH�*RYHUQPHQW�RI�,QGLD�VXFK�WKDW�RSHUDWLQJ�H[SHQVHV�RI� WKH�DVVRFLDWHG�FRPSDQ\�ZLOO� VXEVWDQWLDOO\� UHGXFHG�

)XUWKHUPRUH��WKH�DVVRFLDWHG�FRPSDQ\�ZRXOG�EHFRPH�DEOH�WR�REWDLQ�ILQDQFHV�ZLWKLQ�LWV�RZQ�FRXQWU\�
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�H� $OWKRXJK�7KDLODQGuV�HFRQRPLF�FULVLV��ZKLFK�RFFXUUHG�LQ�������KDV�HDVHG�WR�D�FHUWDLQ�H[WHQW�LQ

WKH�FXUUHQW�\HDU�� LWV� UHPDLQLQJ�DGYHUVH�HIIHFWV� DUH� H[SHFWHG� WR� FRQWLQXH� WR� LPSDFW� RQ� EXVLQHVV� HQYLURQPHQW�

1HYHUWKHOHVV��WKH�ILQDQFLDO�VWDWHPHQWV�XQGHU�UHSRUW�KDYH�EHHQ�SUHSDUHG�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV��SUHVXPLQJ

WKDW� WKH�UHDOLVDWLRQ�RI�DVVHWV�DQG�VHWWOHPHQW�RI� OLDELOLWLHV�DQG�REOLJDWLRQV�ZLOO�RFFXU� LQ� WKH�RUGLQDU\�FRXUVH�RI

EXVLQHVV�RI�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV��ZLWKRXW�VLJQLILFDQW�GLVUXSWLRQ�EHLQJ�DQWLFLSDWHG�

1DURQJ�3XQWDZRQJ

&HUWLILHG�3XEOLF�$FFRXQWDQW��7KDLODQG��1R������

(UQVW�	�<RXQJ�2IILFH�/LPLWHG

%DQJNRN�����WK�-XO\������
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��� 7KH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQFOXGH� WKH� ILQDQFLDO� VWDWHPHQWV� RI� -DVPLQH

,QWHUQDWLRQDO�3XEOLF�&RPSDQ\�/LPLWHG��KHUHLQDIWHU�UHIHUUHG�WR�DV�v&RPSDQ\w��DQG�LWV

VXEVLGLDULHV�DV�IROORZV���

3HUFHQWDJH�RI�WRWDO 3HUFHQWDJH�RI�WRWDO

DVVHWV�DJDLQVW UHYHQXHV�DJDLQVW

FRQVROLGDWHG� FRQVROLGDWHG�WRWDO�IRU

(TXLW\�LQWHUHVW�RZQHG &RXQWU\�RI WRWDO�DV�DW� �WKH�SHULRG�RI�VL[�PRQWKV

&RPSDQ\ 7\SHV�RI�EXVLQHVV E\�WKH�&RPSDQ\���� LQFRUSRUDWLRQ ��WK�-XQH HQGHG���WK�-XQH

���� ���� ���� ���� ���� ����

$FXPHQ�&R���/WG� 6DWHOOLWH�WHOHFRP� ��� ��� 7KDLODQG �� �� �� ��

PXQLFDWLRQV��VHUYLFHV

-DVPLQH�6XEPDULQH 2SHUDWRU�RI� ��� ��� 7KDLODQG �� �� �� ��

�7HOHFRPPXQLFDWLRQV VXEPDULQH�RSWLFDO�ILEHU

�&R���/WG� FDEOH�QHWZRUN

-DVPLQH�6PDUW�6KRS� 'LVWULEXWRU�RI� ��� ��� 7KDLODQG � � � �

�&R���/WG� WHOHFRPPXQLFDWLRQ�HTXLSPHQW

DQG�DFFHVVRULHV

-DVPLQH�,QWHUQDWLRQDO� ,QYHVWPHQW���ERWK ���� ���� 7KDLODQG �� �� � ��

�2YHUVHDV�&R���/WG� GRPHVWLF�DQG�RYHUVHDV�
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3HUFHQWDJH�RI�WRWDO 3HUFHQWDJH�RI�WRWDO

DVVHWV�DJDLQVW UHYHQXHV�DJDLQVW

FRQVROLGDWHG� FRQVROLGDWHG�WRWDO�IRU

(TXLW\�LQWHUHVW�RZQHG &RXQWU\�RI WRWDO�DV�DW� WKH�SHULRG�RI�VL[�PRQWKV

&RPSDQ\ 7\SHV�RI�EXVLQHVV E\�WKH�&RPSDQ\���� LQFRUSRUDWLRQ ��WK�-XQH� HQGHG���WK�-XQH�

���� ���� ���� ���� ���� ����

-DVPLQH�&DEOH�	�0DWHULDOV 'RUPDQW ��� ��� 7KDLODQG � � � �

�&R���/WG�

6PDUW�+LJKZD\�&R���/WG� 'RUPDQW� ���� � 7KDLODQG � � � �

6LDP�7HOWHFK�&RPSXWHU 6\VWHP�DQG�VRIWZDUH ����� ����� 7KDLODQG � � � �

�&R���/WG� GHYHORSPHQW�DQG�VDOHV�RI

FRPSXWHU�SURGXFWV

7�-�3��(QJLQHHULQJ� 6XUYH\��GHVLJQ�DQG �� �� 7KDLODQG � � � �

�&R���/WG�� FRQVWUXFWLRQ�RI��WHOH�

FRPPXQLFDWLRQV�UHODWHG�SURMHFWV

-DVPLQH�7HOHFRP� 'HVLJQ��LQVWDOODWLRQ�DQG ��� ��� 7KDLODQG �� � �� ��

�6\VWHPV�&R���/WG� WHVWLQJ�RI�WHOHFRPPXQLFDWLRQ�V\VWHPV

-DVPLQH�(QHUJ\�&R���/WG� 'RUPDQW �� �� 7KDLODQG � � � �

0RELOH�&RPPXQLFDWLRQ 1HWZRUN�H[SDQVLRQ�DQG� �� �� 7KDLODQG � � � �

�6HUYLFHV�&R���/WG�� PDLQWHQDQFH�RI�107�����0+]�

PRELOH�SKRQH�QHWZRUN
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3HUFHQWDJH�RI�WRWDO 3HUFHQWDJH�RI�WRWDO

DVVHWV�DJDLQVW UHYHQXHV�DJDLQVW

FRQVROLGDWHG� FRQVROLGDWHG�WRWDO

(TXLW\�LQWHUHVW�RZQHG &RXQWU\�RI WRWDO�DV�DW� IRU�WKH�SHULRG�HQGHG

&RPSDQ\ 7\SHV�RI�EXVLQHVV E\�WKH�&RPSDQ\���� LQFRUSRUDWLRQ ��WK�-XQH� ��WK�-XQH�

���� ���� ���� ���� ���� ����

$&H6�5HJLRQDO�6HUYLFHV 0DUNHWLQJ�DQG�GLVWULEXWLRQ � � 7KDLODQG � � � �

�&R���/WG��������KHOG� RI�HTXLSPHQW�DQG�VHUYLFHV

�E\�$&H6��7KDLODQG��&R���/WG��� �WR�VDWHOOLWH�EDVHG

FHOOXODU�SKRQH�XVHUV

�

$&H6��7KDLODQG��&R���/WG� ,QYHVWPHQW�KROGLQJ� � � 7KDLODQG � � � �

�������KHOG�E\�-DVPLQH

�,QWHUQDWLRQDO�2YHUVHDV�&R���/WG��

7KDL�/RQJ�'LVWDQFH � 2SHUDWRU�RI � � 7KDLODQG � � � �

�7HOHFRPPXQLFDWLRQV� VXEPDULQH�RSWLFDO

�&R���/WG�������KHOG�E\� ILEUH�FDEOH�QHWZRUN

�-DVPLQH�6XEPDULQH

�7HOHFRPPXQLFDWLRQV

�&R���/WG��

&OLSSHUVKLS�,QYHVWPHQWV ,QYHVWPHQW�KROGLQJ � � %ULWLVK�������� � � � �

����%9,��/LPLWHG 9LUJLQ

��������KHOG�E\�-DVPLQH� ,VODQG

�,QWHUQDWLRQDO�2YHUVHDV

��&R���/WG��
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7KH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQFOXGH� WKH� ILQDQFLDO� VWDWHPHQWV� RI

-DVPLQH� (QHUJ\� &RPSDQ\� /LPLWHG� DQG� -DVPLQH� &DEOH� DQG� 0DWHULDOV� &RPSDQ\

/LPLWHG�IRU�WKH�SHULRGV�RI�WKUHH�PRQWKV�DQG�VL[�PRQWKV�HQGHG���WK�-XQH��������6XFK

ILQDQFLDO�VWDWHPHQWV�ZHUH�QRW�UHYLHZHG�E\�RWKHU�DXGLWRUV��7KHVH�FRPSDQLHV�UHJLVWHUHG

WKH�FRPSDQ\�GLVVROXWLRQ�ZLWK�0LQLVWU\�RI�&RPPHUFH�RQ���VW�-DQXDU\�������

0RUHRYHU�� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQFOXGH� WKH� ILQDQFLDO

VWDWHPHQWV�RI�&OLSSHUVKLS�,QYHVWPHQW��%9,��/LPLWHG���D�ZKROO\�RZQHG�VXEVLGLDU\�RI

-DVPLQH� ,QWHUQDWLRQDO�2YHUVHDV�&RPSDQ\�/LPLWHG�� �6XFK� ILQDQFLDO� VWDWHPHQWV�ZHUH

QRW�UHYLHZHG�E\�RWKHU�DXGLWRUV�

��� 2XWVWDQGLQJ� EDODQFHV� DQG� VLJQLILFDQW� LQWHUFRPSDQ\� WUDQVDFWLRQV� EHWZHHQ� WKH

&RPSDQ\� DQG� LWV� VXEVLGLDULHV�� DQG� LQYHVWPHQW� EDODQFHV� LQ� WKH� &RPSDQ\uV� UHFRUGV

DQG� VKDUH� FDSLWDO� RI� LWV� VXEVLGLDULHV� KDYH� EHHQ� HOLPLQDWHG� IURP� WKH� FRQVROLGDWHG

ILQDQFLDO�VWDWHPHQWV�

��� 7KH�H[FHVV�RI�FRVW�RI�LQYHVWPHQWV�LQ�VXEVLGLDU\�FRPSDQLHV�RYHU�WKHLU�QHW�ERRN�YDOXH

XSRQ�DFTXLVLWLRQ�LV�DPRUWLVHG�RYHU�D�SHULRG�RI���������\HDUV�

127(���� 6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6

��� 6DOHV�DQG�VHUYLFH�LQFRPH

6DOHV�DUH� WKH� LQYRLFHG�YDOXH��H[FOXGLQJ�YDOXH�DGGHG�WD[��RI�JRRGV�VXSSOLHG

DIWHU�GHGXFWLQJ�GLVFRXQW�DQG�DOORZDQFH�

6HUYLFH�LQFRPH�LV�UHFRJQLVHG�ZKHQ�VHUYLFHV�KDYH�EHHQ�UHQGHUHG�
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6HUYLFH�LQFRPH�IURP�FRQFHVVLRQ�FRQWUDFWV�LV�UHFRJQLVHG�LQ�DFFRUGDQFH�ZLWK

WKH� UHYHQXH� VKDULQJ� SHUFHQWDJH� DV� VWLSXODWHG� LQ� WKH� UHODWHG� FRQWUDFWV� EDVHG� RQ� WKH

QXPEHU�RI�FLUFXLWV�LQVWDOOHG�DQG�LQ�VHUYLFH��7KH�LQFRPH�LV�VKRZQ�LQ�WKH�DFFRXQWV�DIWHU

H[FOXGLQJ�UHODWHG�YDOXH�DGGHG�WD[�

6HUYLFH� LQFRPH� IURP� FRQVWUXFWLRQ� DQG� V\VWHP� GHYHORSPHQW� FRQWUDFWV� LV

UHFRJQLVHG�XQGHU�WKH�SHUFHQWDJH�RI�FRPSOHWLRQ�PHWKRG�

��� $OORZDQFH�IRU�GRXEWIXO�DFFRXQWV

$OORZDQFH� IRU� GRXEWIXO� DFFRXQWV� LV� SURYLGHG� IRU� WKH� HVWLPDWHG� FROOHFWLRQ

ORVVHV� WKDW� PD\� LQFXU� LQ� FROOHFWLRQ� RI� UHFHLYDEOHV�� 7KH� DOORZDQFH� LV� EDVHG� RQ

FROOHFWLRQ� H[SHULHQFH� DQG� FXUUHQW� VWDWXV� RI� UHFHLYDEOH� RXWVWDQGLQJ� DW� WKH� EDODQFH

VKHHW�GDWH�

��� ,QYHQWRULHV

,QYHQWRULHV� DUH� YDOXHG� DW� WKH� ORZHU� RI� FRVW� RU� QHW� UHDOLVDEOH� YDOXH��&RVW� LV

GHWHUPLQHG�RQ�WKH�ILUVW�LQ��ILUVW�RXW�PHWKRG��ZHLJKWHG�DYHUDJH�PHWKRG�IRU�VRPH�RI�LWV

VXEVLGLDULHV��� H[FHSW� FRPSXWHU� HTXLSPHQW� SURGXFWV� RQ� WKH� VSHFLILF� LGHQWLILFDWLRQ

PHWKRG�

��� ,QYHVWPHQWV

,QYHVWPHQWV�LQ�VXEVLGLDU\�FRPSDQLHV��DV�VKRZQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI

WKH�&RPSDQ\��DQG�LQYHVWPHQWV� LQ�DVVRFLDWHG�FRPSDQLHV�DUH�VWDWHG�XQGHU� WKH�HTXLW\

PHWKRG�RI�DFFRXQWLQJ���8QGHU�WKLV�PHWKRG��WKH�LQYHVWPHQW�LV�UHFRUGHG�DW�FRVW�DQG�IRU

HDFK� VXEVHTXHQW� SHULRG� WKH� LQYHVWPHQW� LV� DGMXVWHG� WR� LQFRUSRUDWH� WKH� &RPSDQ\uV

SURSRUWLRQDWH� VKDUH� RI� WKH� RSHUDWLQJ� UHVXOWV� LQ� WKH� VXEVLGLDU\� DQG� DVVRFLDWHG

FRPSDQLHV�
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,QYHVWPHQWV� LQ� QRQ�PDUNHWDEOH� VHFXULWLHV� ZKLFK� DUH� UHJDUGHG� DV� RWKHU

LQYHVWPHQWV�DUH�VWDWHG�DW�FRVW��$OORZDQFH�IRU�GLPLQXWLRQ�LQ�YDOXH�RI�WKH�LQYHVWPHQWV

ZLOO�EH�VHW�DVLGH�ZKHQ�WKHUH�LV�SHUPDQHQW�GLPLQXWLRQ�LQ�WKH�YDOXH�RI�LQYHVWPHQWV�

6KRUW�WHUP� DQG� ORQJ�WHUP� LQYHVWPHQWV� LQ� DYDLODEOH�IRU�VDOH� PDUNHWDEOH

VHFXULWLHV�DUH�VWDWHG�DW�IDLU�YDOXH��7KH� IDLU� YDOXH� RI� OLVWHG� VHFXULWLHV� LV� GHWHUPLQHG

EDVHG�RQ�WKH�FORVLQJ�SULFH�TXRWHG�RQ�WKH�ODVW�ZRUNLQJ�GD\�RI�WKH�SHULRG�RQ�WKH�6WRFN

([FKDQJH�RI�7KDLODQG��ZKLOH�WKH�IDLU�YDOXH�RI�XQLW�WUXVW�LV�GHWHUPLQHG�RQ�WKH�EDVLV�RI

WKH�QHW�DVVHW�YDOXH�DV�RI�WKH�EDODQFH�VKHHW�GDWH�DV�GHFODUHG�E\�WKH�IXQG�PDQDJHPHQW

FRPSDQLHV��$�FKDQJH�LQ�WKH�YDOXDWLRQ�RI�LQYHVWPHQWV�LQ�DYDLODEOH�IRU�VDOH�VHFXULWLHV

LV� GHDOW� ZLWK� LQ� WKH� VKDUHKROGHUVu� HTXLW\� DQG� ZLOO� EH� FUHGLWHG� RU� FKDUJHG� DJDLQVW

HDUQLQJV�ZKHQ�WKH�LQYHVWPHQWV�KDYH�EHHQ�GLVSRVHG�RI�

��� 'HSUHFLDWLRQ

'HSUHFLDWLRQ�RI�SODQW�DQG�HTXLSPHQW�LV�FDOFXODWHG�E\�UHIHUHQFH�WR�WKHLU�FRVW

RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�DV�IROORZV���

2IILFH�EXLOGLQJ � ���\HDUV

/HDVHKROG�ULJKW � RYHU�OHDVH�SHULRGV

/HDVHKROG�LPSURYHPHQWV � ��\HDUV

)XUQLWXUH��IL[WXUHV�DQG�RIILFH�HTXLSPHQW � ��DQG������\HDUV

0RWRU�YHKLFOHV � ��\HDUV

9HVVHOV � ��\HDUV
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(TXLSPHQW�IRU�WKH�UXUDO�WHOHSKRQH�SURMHFW

���WKURXJK�VDWHOOLWH�V\VWHP � �������\HDUV

6DWHOOLWH�WUDQVPLVVLRQ�HTXLSPHQW

�LQVWDOOHG�IRU�FXVWRPHUV � ��\HDUV

1R�GHSUHFLDWLRQ�LV�SURYLGHG�IRU�ODQG�DQG�FRQVWUXFWLRQ�LQ�SURJUHVV�

��� 'HIHUUHG�FKDUJHV�DQG�DPRUWLVDWLRQ

�D� &RVWV� RI� WKH� VXEPDULQH� RSWLFDO� ILEUH� FDEOH� SURMHFW� DUH� DPRUWLVHG� RYHU� WKH

FRQFHVVLRQ� SHULRGV� DQG� FDOFXODWHG� E\� UHIHUHQFH� WR� WKH� SURSRUWLRQ� RI� WKH

QXPEHU�RI�FLUFXLWV�DYDLODEOH�IRU�VHUYLFH�LQ�HDFK�\HDU�DJDLQVW�WKH�WRWDO�QXPEHU

RI�FLUFXLWV�DYDLODEOH�WKURXJKRXW�WKH�FRQWUDFW�SHULRGV�

�E� &RVWV�RI�WKH�VDWHOOLWH�WUDQVPLVVLRQ�V\VWHP�SURMHFW�DUH�DPRUWLVHG�RQ�D�VWUDLJKW�

OLQH�EDVLV�RYHU�WKH�FRQFHVVLRQ�SHULRGV�

�F� 2WKHU� GHIHUUHG� FKDUJHV� DUH� DPRUWLVHG� RQ� D� VWUDLJKW�OLQH� EDVLV� RYHU� WKH

IROORZLQJ�SHULRGV���

3UH�RSHUDWLQJ�H[SHQVHV � � \HDUV

8QGHUZULWLQJ�IHHV�DQG�H[SHQVHV

�UHODWLQJ�WR�VKDUH�FDSLWDO�LQFUHDVH � � \HDUV

)HHV�DQG�H[SHQVHV�UHODWLQJ�WR�ORQJ�WHUP

�ERUURZLQJV � RYHU�WKH�SHULRG�RI

WKH�ORDQ�DJUHHPHQWV�
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��� )RUHLJQ�FXUUHQFLHV

([FKDQJH�UDWHV�DGRSWHG���

)RUHLJQ�FXUUHQF\�WUDQVDFWLRQV

GXULQJ�WKH�SHULRG � DW�WKH�UDWHV�UXOLQJ�RQ�WKH

WUDQVDFWLRQ�GDWHV�

$VVHWV�DQG�OLDELOLWLHV�LQ�IRUHLJQ

FXUUHQF\�RXWVWDQGLQJ�RQ�WKH

EDODQFH�VKHHW�GDWH � DW� WKH� UDWHV� UXOLQJ�RQ� WKH� EDODQFH

VKHHW�GDWH��ZLWK�WKH�H[FHSWLRQ�RI

WKRVH�FRYHUHG�E\�IRUZDUG

H[FKDQJH�FRQWUDFWV��DW�WKH

FRQWUDFWHG�UDWHV�

([FKDQJH�JDLQV�DQG�ORVVHV�DUH�LQFOXGHG�LQ�GHWHUPLQLQJ�HDUQLQJV�
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��� )LQDQFLDO�GHULYDWLYH�LQVWUXPHQWV

7KH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�RFFDVLRQDOO\�SXUFKDVH�IRUZDUG�H[FKDQJH

FRQWUDFWV�WR�UHGXFH�WKHLU�H[SRVXUH�IURP�H[FKDQJH�UDWH�IOXFWXDWLRQ�ULVN��)RU�FRQWUDFWV

WKDW� DUH� GHVLJQDWHG� DQG� HIIHFWLYH� DV� KHGJHV� DJDLQVW� LGHQWLILDEOH� IRUHLJQ� FXUUHQF\

DVVHWV� DQG� OLDELOLWLHV�� GLVFRXQWV� RU� SUHPLXPV� �WKH� GLIIHUHQFH� EHWZHHQ� WKH� VSRW

H[FKDQJH� UDWH� DQG� WKH� IRUZDUG� H[FKDQJH� UDWH� DW� LQFHSWLRQ� RI� WKH� FRQWUDFW�� DUH

GHIHUUHG� DQG� DPRUWL]HG� WR� HDUQLQJV� RYHU� WKH� FRQWUDFW� OLYHV� XVLQJ� WKH� VWUDLJKW�OLQH

PHWKRG�ZKLOH�JDLQV�RU�ORVVHV�UHVXOWLQJ�IURP�VXEVHTXHQW�FKDQJHV�LQ�WKH�VSRW�H[FKDQJH

UDWH�DUH�FUHGLWHG�RU�FKDUJHG�WR�HDUQLQJV��)RU�FRQWUDFWV�ZKLFK�DUH�GHVLJQDWHG�DV�KHGJHV

DJDLQVW� IRUHLJQ� FXUUHQF\� FRPPLWPHQWV�� GLVFRXQWV�SUHPLXP� DQG� VXEVHTXHQW

XQUHDOLVHG�JDLQV�RU�ORVVHV�UHVXOWLQJ�IURP�WKH�FKDQJHV�LQ�WKH�VSRW�UDWH�DUH�GHIHUUHG�DQG

ZLOO�IRUP�D�SDUW�RI�WKH�XQGHUO\LQJ�WUDQVDFWLRQV�LQ�WKH�IXWXUH�

��� %DVLF�HDUQLQJV�SHU�VKDUH

(DUQLQJV�SHU�VKDUH�DV�SUHVHQWHG�LQ�WKH�HDUQLQJV�VWDWHPHQWV�LV�WKH�EDVLF

HDUQLQJV�SHU�VKDUH�ZKLFK�LV�GHWHUPLQHG�E\�GLYLGLQJ�QHW�HDUQLQJV��ORVV��IRU�WKH

SHULRG�E\�WKH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH�DW�WKH�EDODQFH�VKHHW�GDWH�

1R�GLVFORVXUH�RI�GLOXWHG�HDUQLQJV�SHU�VKDUH�IRU�WKH�SHULRG�LV�UHTXLUHG

DV�WKH�&RPSDQ\�KDV�QR�SRWHQWLDO�RUGLQDU\�VKDUHV�

127(������ &$6+�,1�+$1'�$1'�$7�%$1.6

,QFOXGHG�LQ�WKH�EDODQFH�DV�DW���WK�-XQH�������DUH�VDYLQJV�GHSRVLWV�RI�DSSUR[LPDWHO\

%DKW����PLOOLRQ���������%DKW����PLOOLRQ����ZKLFK�KDYH�EHHQ�SOHGJHG�WR�VHFXUH�DJDLQVW�OHWWHUV

RI�JXDUDQWHH�LVVXHG�E\�WKH�EDQNV�RQ�EHKDOI�RI�WKH�&RPSDQ\�
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127(������� 6+257�7(50�,19(670(176

7KH�FRQVROLGDWHG�EDODQFH�RI�VKRUW�WHUP� LQYHVWPHQWV�DV�DW���WK� -XQH������� LQFOXGHG

IL[HG� GHSRVLWV� RI� DSSUR[LPDWHO\� %DKW� ��� PLOOLRQ� ������ �� %DKW� �� PLOOLRQ�� ZKLFK� KDG� EHHQ

SOHGJHG�E\�WKH�&RPSDQ\�DQG�VRPH�RI�LWV�VXEVLGLDULHV�WR�VHFXUH�OHWWHUV�RI�JXDUDQWHH�LVVXHG�E\

WKH�EDQNV���,W�DOVR�LQFOXGHG�D�IL[HG�GHSRVLW�RI�DSSUR[LPDWHO\�%DKW���PLOOLRQ��ZKLFK�LV�VXEMHFW

WR�ZLWKGUDZDO�UHVWULFWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�FRQGLWLRQV�IRU�WKH�LVVXDQFH�RI�VHQLRU�VHFXUHG

QRWHV�RI�D�VXEVLGLDU\�FRPSDQ\�

127(������ ,19(670(17�,1�$9$,/$%/(�)25�6$/(�6(&85,7<

����

7KRXVDQG�%DKW

8QLW�7UXVW

%XDOXDQJ�&DSLWDO�$XJPHQWHG

���3UHIHUUHG�6HFXULWLHV�)XQG ������

$GG���8QUHDOLVHG�JDLQ�IURP�FKDQJH

LQ�YDOXDWLRQ�RI�LQYHVWPHQW

LQ�DYDLODEOH�IRU�VDOH�VHFXULW\ ��������

7RWDO ������
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'XULQJ� WKH� SHULRGV�� WKH� &RPSDQ\� KDG� VLJQLILFDQW� EXVLQHVV� WUDQVDFWLRQV� ZLWK� LWV

VXEVLGLDU\�� DVVRFLDWHG� DQG� UHODWHG� FRPSDQLHV� �UHODWHG� E\� ZD\V� RI� FRPPRQ� VKDUHKROGHUV

DQG�RU�GLUHFWRUV����6LJQLILFDQW�WUDQVDFWLRQV��ZKLFK�KDYH�EHHQ�FRQFOXGHG�RQ�WKH�WHUPV�DQG�EDVLV

DV�VSHFLILHG�LQ�WKH�DJUHHPHQWV�EHWZHHQ�WKH�&RPSDQ\�DQG�WKRVH�FRPSDQLHV�DQG�LQ�WKH�RUGLQDU\

FRXUVH�RI�EXVLQHVV��DUH�VXPPDULVHG�EHORZ���

������������������&2162/,'$7('������������������� ��������������7+(�&203$1<�21/<��������������

)RU�WKH�SHULRGV�RI )RU�WKH�SHULRGV�RI )RU�WKH�SHULRGV�RI )RU�WKH�SHULRGV�RI

WKUHH�PRQWKV VL[�PRQWKV WKUHH�PRQWKV VL[�PRQWKV

HQGHG���WK�-XQH HQGHG���WK�-XQH HQGHG���WK�-XQH HQGHG���WK�-XQH

���� ���� ���� ���� ���� ���� ���� ����

0LOOLRQ %DKW 0LOOLRQ %DKW 0LOOLRQ %DK 0LOOLRQ %DKW 0LOOLRQ %DKW 0LOOLRQ %DKW 0LOOLRQ %DKW 0LOOLRQ %DKW

7UDQVDFWLRQV�ZLWK�VXEVLGLDU\�FRPSDQLHV

6DOHV�DQG�VHUYLFH�LQFRPH � � � � � � � �

0DQDJHPHQW�LQFRPH � � � �� �� ��� ��

5HQWDO�DQG�RWKHU�VHUYLFH�LQFRPH � � � � � �� ��

,QWHUHVW�LQFRPH � � � �� �� �� ��

,QWHUHVW�H[SHQVH � � � �� �� �� ���

7UDQVDFWLRQV�ZLWK�DVVRFLDWHG

���DQG�UHODWHG�FRPSDQLHV

6DOHV�DQG�VHUYLFH�LQFRPH � �� � ��� � � � �

0DQDJHPHQW�LQFRPH � � � � � � � �

5HQWDO�DQG�RWKHU�VHUYLFH�LQFRPH � � � � � � � �

,QWHUHVW�LQFRPH �� ��� �� ��� �� �� �� ��

,QWHUHVW�H[SHQVH � � � �� � � � ��

([SHQGLWXUH�UHODWLQJ�WR�LQVWDOODWLRQ

���RI�WKH�UXUDO�WHOHSKRQH�SURMHFW � ��� � ��� � � � �

2WKHU�H[SHQVH � � � � � � � �

,Q�$XJXVW� ������ WKH�&RPSDQ\� �vOHVVRUw�� KDV� OHDVHG� RIILFH� VSDFH� RI� ������� VTXDUH

PHWUHV�IURP�DQ�DVVRFLDWHG�FRPSDQ\���7KH�UHQWDO�IRU�WKDW�SURSHUW\�RI�%DKW�����PLOOLRQ�IRU�WKH

OHDVH�SHULRG�RI����\HDUV�VKDOO�EH�SD\DEOH�RQ�DQ�LQVWDOOPHQW�EDVLV�ZLWKLQ����\HDUV�FRPPHQFLQJ

DV�IURP�$SULO������
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$V�DW���WK�-XQH�������DQG������� WKH�&RPSDQ\�DQG�LWV� VXEVLGLDULHV�KDG�RXWVWDQGLQJ

ORDQV�DPRQJ�WKH�&RPSDQ\��VXEVLGLDU\��DVVRFLDWHG�DQG�UHODWHG�FRPSDQLHV�DV�IROORZV���

�����&2162/,'$7('��� 7+(�&203$1<�21/<

���� ���� ���� ���� ,QWHUHVW�FKDUJH�SROLF\

0LOOLRQ�%DKW 0LOOLRQ�%DKW 0LOOLRQ�%DKW 0LOOLRQ�%DKW

6KRUW�WHUP�ORDQV�JUDQWHG��WR��

6XEVLGLDU\�FRPSDQLHV��

-DVPLQH�7HOHFRP�6\VWHPV�&R���/WG� � � ��� ��� &RVW�RU�FRVW���PDUJLQ����������

7�-�3��(QJLQHHULQJ�&R���/WG� � � ��� ��� &RVW�RU�FRVW���PDUJLQ����������

-DVPLQH�,QWHUQDWLRQDO�2YHUVHDV�&R���/WG� � � ����� � &RVW�RU�FRVW���PDUJLQ����������

&OLSSHUVKLS�,QYHVWPHQW��%9,��/WG�

�������KHOG�E\�-DVPLQH

�,QWHUQDWLRQDO�2YHUVHDV�&R���/WG�� � �� � � &RVW�RU�FRVW���PDUJLQ����������

5HODWHG�FRPSDQLHV��

&RPPHW�&RP�&R���/WG�

��+ROGHU�RI�������HTXLW\�VKDUHV�LQ

�-DVPLQH�,QWHUQDWLRQDO

�2YHUVHDV�&R���/WG��� � ��� � � &RVW�RU�FRVW���PDUJLQ����������

6N\�6HUYH�&R���/WG�

��UHODWHG�E\�ZD\�RI�FRPPRQ�GLUHFWRU� �� �� � � &RVW�RU�FRVW���PDUJLQ����������

/RQJ�WHUP�ORDQV�JUDQWHG�WR��

$VVRFLDWHG�FRPSDQ\��

7KDL�7HOHSKRQH�DQG

�7HOHFRPPXQLFDWLRQ�3OF� ��� ��� ��� ��� &RVW�RU�FRVW���PDUJLQ����������
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�����&2162/,'$7('��� 7+(�&203$1<�21/<

���� ���� ���� ���� ,QWHUHVW�FKDUJH�SROLF\

0LOOLRQ�%DKW 0LOOLRQ�%DKW 0LOOLRQ�%DKW 0LOOLRQ�%DKW

6KRUW�WHUP�ORDQV�REWDLQHG�IURP��

6XEVLGLDU\�FRPSDQLHV��

-DVPLQH�6XEPDULQH

�7HOHFRPPXQLFDWLRQV�&R���/WG� � � � ��� &RVW�RU�FRVW���PDUJLQ����������

-DVPLQH�6PDUW�6KRS�&R���/WG� � � �� �� &RVW�RU�FRVW���PDUJLQ����������

$FXPHQ�&R���/WG� � � ��� ��� &RVW�RU�FRVW���PDUJLQ����������

-DVPLQH�&DEOH�	�0DWHULDOV�&R���/WG� � � � �� &RVW�RU�FRVW���PDUJLQ����������

-DVPLQH�,QWHUQDWLRQDO�2YHUVHDV�&R���/WG� � � ��� ��� &RVW�RU�FRVW���PDUJLQ����������

6LDP�7HOWHFK�&RPSXWHU�&R���/WG� � � �� �� &RVW�RU�FRVW���PDUJLQ����������

/RQJ�WHUP�ORDQV�REWDLQHG�IURP��

VXEVLGLDU\�FRPSDQ\��

-DVPLQH�6XEPDULQH

�7HOHFRPPXQLFDWLRQV�&R���/WG� � � ��� ��� &RVW�RU�FRVW���PDUJLQ����������

$V�DW���WK�-XQH��������ORQJ�WHUP�ORDQ�REWDLQHG�IURP�D�VXEVLGLDU\�FRPSDQ\�LV�86'

FXUUHQF\�ORDQ�DPRXQWLQJ�WR�86'����PLOOLRQ���7KH�&RPSDQ\�KDV�DOUHDG\�HQWHUHG�LQWR�IRUHLJQ

H[FKDQJH�FRQWUDFWV�WR�KHGJH�VXFK�ORDQ�DJDLQVW�IRUHLJQ�H[FKDQJH�ULVN�RI�DSSUR[LPDWHO\�86'

���PLOOLRQ�



������

�81$8',7('�%87�5(9,(:('�

127(�������� $&&28176�5(&(,9$%/(���75$'(

7KH�DJLQJ�RI�RXWVWDQGLQJ�EDODQFHV�DV�DW���WK�-XQH�������DQG������DUH�DV�IROORZV���

3DVW�GXH�SHULRG &RQVROLGDWHG 7KH�&RPSDQ\�RQO\

���� ���� ���� ����

7KRXVDQG�%DKW 7KRXVDQG�%DKW 7KRXVDQG�%DKW 7KRXVDQG�%DKW

$FFRXQWV��UHFHLYDEOH��WUDGH��UHODWHG�SDUWLHV��

:LWKLQ���PRQWKV ������� ������� �� �����

������PRQWKV ������ ������� � �

�������PRQWKV ������ ������� ��� �

0RUH�WKDQ����PRQWKV� ��������� ��������� ������� �������

7RWDO ��������� ��������� ������� �������

/HVV���$OORZDQFH�IRU�GRXEWIXO�DFFRXQWV ������������ ����������� �������� ���������

1HW ��������� ��������� ������� �������

$FFRXQWV�UHFHLYDEOH���WUDGH��RWKHUV��

:LWKLQ���PRQWKV ��������� ������� ������ �������

������PRQWKV ������� ������� ����� ������

�������PRQWKV ������� ������� �� ������

0RUH�WKDQ����PRQWKV� ������������ ���������� ��������� �������

7RWDO ��������� ��������� ������ �������

/HVV���$OORZDQFH�IRU�GRXEWIXO�DFFRXQWV ������������� ������������ ������������� ��������

1HW ��������� ��������� ��������� �������

$FFRXQWV�UHFHLYDEOH���WUDGH��QHW ��������� ��������� ������� ��������������
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,QFOXGHG�LQ� WKH�DFFRXQWV� UHFHLYDEOH� �� WUDGH��RWKHUV�DV�DW���WK�-XQH��������XQGHU� WKH

DJH�WKUHVKROGV�RI�����PRQWKV�������PRQWKV�DQG�RYHU����PRQWKV�DUH� WKH�DPRXQWV� UHFHLYDEOH

IURP� WKH� JRYHUQPHQW� DJHQFLHV� WRWDOLQJ�%DKW� ����PLOOLRQ�� � %DKW� ����PLOOLRQ� DQG�%DKW� ���

PLOOLRQ��UHVSHFWLYHO\��7KH�&RPSDQ\�RQO\���%DKW���PLOOLRQ�DQG�%DKW����PLOOLRQ��XQGHU�WKH�DJH

WKUHVKROGV�RI�����PRQWKV�DQG�RYHU����PRQWKV��UHVSHFWLYHO\��

)XUWKHUPRUH��WKH�EDODQFH�RI�DFFRXQWV�UHFHLYDEOH���WUDGH��RWKHUV�DV�DW���WK�-XQH������

LQFOXGHG�YDOXH�DGGHG� WD[� �9$7��FKDUJHG�E\�D� VXEVLGLDU\� WR� WKH�7HOHSKRQH�2UJDQL]DWLRQ�RI

7KDLODQG��727��RI�DSSUR[LPDWHO\�%DKW�����PLOOLRQ���������%DKW�����PLOOLRQ���ZKLFK�UHPDLQV

XQSDLG�E\� WKH�727��7KH�727�KDV� DGRSWHG� WKH� SROLF\� RI� GHGXFWLQJ�9$7� IURP� WKH� UHYHQXH

VKDULQJ�DPRXQWV�SD\DEOH�WR�WKH�VXEVLGLDU\�ZKLOVW�WKH�VXEVLGLDU\�EHOLHYHV�WKH�727�LV��REOLJHG

WR� EHDU� WKH� 9$7� DQG� SD\� WKH� UHYHQXH� VKDULQJ� WR� WKH� VXEVLGLDU\� DW� JURVV� DPRXQW�� 7KH

VXEVLGLDU\�DQG�WKH��727�DUH�LQ�WKH�SURFHVV�RI��UHVROYLQJ�WKHLU�GLIIHUHQFHV�
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,QYHVWPHQWV ,QYHVWPHQWV

3DLG XS (TXLW\ &RVW (TXLW\ 3DLG XS (TXLW\ &RVW (TXLW\

FDSLWDO LQWHUHVW PHWKRG PHWKRG 'LYLGHQG FDSLWDO LQWHUHVW PHWKRG PHWKRG 'LYLGHQG

0LOOLRQ %DKW 3HUFHQW 7KRXVDQG %DKW 7KRXVDQG %DKW 0LOOLRQ %DKW 0LOOLRQ %DKW 3HUFHQW 7KRXVDQG %DKW 7KRXVDQG %DKW 0LOOLRQ %DKW

,QYHVWPHQW LQ VXEVLGLDU\ FRPSDQ\ QRW

LQFOXGHG LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQW

&OLSSHUVKLS ,QYHVWPHQWV �%9,�

/LPLWHG �+HOG E\ -DVPLQH ,QWHUQDWLRQDO

2YHUVHDV &R�� /WG�� � � � � � � ��� ����� ����� �

7RWDO LQYHVWPHQW LQ VXEVLGLDU\ FRPSDQ\ � � � ��� ����� ����� �

,QYHVWPHQWV LQ DVVRFLDWHG FRPSDQLHV �

3UHPLXP 5HDO (VWDWH &R�� /WG� ��� �� ������� ������� � ��� �� ������� ������� �

5DGLRSKRQH &R�� /WG� ��� �� ������� � � ��� �� ������� � �

(ULFVVRQ 7KDL 1HWZRUN 3URGXFWV &R�� /WG� �� ����� ����� ����� � �� ����� ����� ������ �

,QWHUQHW .QRZOHGJH 6HUYLFH &HQWHU

&R�� /WG� �� �� ������ ������ � �� �� ������ ������ �

7HOHFRP .6& &R�� /WG� ��� �� ��� �� � ��� �� ��� �� �

37 0RELONRP 7HOHNRPLQGR

� +HOG E\ -DVPLQH ,QWHUQDWLRQDO

2YHUVHDV &R��/WG� � ��� ����� ������� � � �� ����� ������� � �

37 $VLD &HOOXODU 6DWHOOLWH

� +HOG E\ -DVPLQH ,QWHUQDWLRQDO

2YHUVHDV &R��/WG� � � � � � � ����� ����� ��������� ��������� �

8QLWHG 7HOHFRPV /WG�

� +HOG E\ -DVPLQH ,QWHUQDWLRQDO

2YHUVHDV &R��/WG� � �� ����� ������� ������� � ��� �� ������� ��������� �

3UL\DUDM (OHFWURQLFV /WG�

� +HOG E\ -DVPLQH ,QWHUQDWLRQDO

2YHUVHDV &R��/WG� � �� ����� ������ ������ � �� ����� ������ ������ �

-, 7HOHFRPV +ROGLQJV &RUSRUDWLRQ

� +HOG E\ -DVPLQH ,QWHUQDWLRQDO

2YHUVHDV &R��/WG� � � ����� ����� � � � ����� ����� ����� �

-7 0RELOHV &R�� /WG

� +HOG E\ -DVPLQH ,QWHUQDWLRQDO

2YHUVHDV &R�� /WG� � ����� �� ������� � � ����� ����� ������� ������� �

,VODQG &RXQWU\ 7HOHFRPPXQLFDWLRQ ,QF�

�+HOG E\ -DVPLQH

,QWHUQDWLRQDO 2YHUVHDV &R�� /WG�� ��� ����� ������ ������ � ��� �� ������ ������ �

7RWDO LQYHVWPHQWV LQ DVVRFLDWHG FRPSDQLHV ��������� �������     � ��������� ��������� �
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,QYHVWPHQWV ,QYHVWPHQWV

3DLG XS (TXLW\ &RVW (TXLW\ 3DLG XS (TXLW\ &RVW (TXLW\

FDSLWDO LQWHUHVW PHWKRG PHWKRG 'LYLGHQG FDSLWDO LQWHUHVW PHWKRG PHWKRG 'LYLGHQG

0LOOLRQ %DKW 3HUFHQW 7KRXVDQG %DKW 7KRXVDQG %DKW 0LOOLRQ %DKW 0LOOLRQ %DKW 3HUFHQW 7KRXVDQG %DKW 7KRXVDQG %DKW 0LOOLRQ %DKW

,QYHVWPHQWV LQ RWKHU FRPSDQLHV �

7KDL 7HOHSKRQH 	 7HOHFRPPXQLFDWLRQ

3OF� ����� � $VVRFLDWHG FRPSDQ\� ������ ����� ��������� ��������� � ������ ����� ��������� ��������� �

$&H6 ,QWHUQDWLRQDO /LPLWHG

� ������ KHOG E\ -DVPLQH ,QWHUQDWLRQDO

2YHUVHDV &R�� /WG� $QG ����� KHOG E\

$&H6 5HJLRQDO 6HQLRU &R�� /WG� ����� ���� ��������� ��������� � � � � � �

2WKHUV ����� ����� � ����� ����� �

$GG � 8QUHDOL]HG JDLQ IURP FKDQJH LQ YDOXDWLRQ

RI LQYHVWPHQW LQ DYDLODEOH�IRU�VDOH VHFXULW\ � ��������� � � � �

7RWDO LQYHVWPHQWV LQ RWKHU FRPSDQLHV ��������� ��������� � ��������� ��������� �

7RWDO LQYHVWPHQWV ��������� ��������� � ��������� ��������� �

7+( &203$1< 21/<

���� ����

,QYHVWPHQWV ,QYHVWPHQWV

3DLG XS (TXLW\ &RVW (TXLW\ 3DLG XS (TXLW\ &RVW (TXLW\

FDSLWDO LQWHUHVW PHWKRG PHWKRG 'LYLGHQG FDSLWDO LQWHUHVW PHWKRG PHWKRG 'LYLGHQG

0LOOLRQ %DKW 3HUFHQW 7KRXVDQG %DKW 7KRXVDQG %DKW 0LOOLRQ %DKW 0LOOLRQ %DKW 3HUFHQW 7KRXVDQG %DKW 7KRXVDQG %DKW 0LOOLRQ %DKW

,QYHVWPHQWV LQ VXEVLGLDU\ FRPSDQLHV �

$FXPHQ &R�� /WG� ��� ��� ������� ��������� � ��� ��� ������� ��������� �

-DVPLQH 6XEPDULQH 7HOHFRPPXQLFDWLRQV

&R�� /WG� ����� ��� ��������� ��������� ��� ����� ��� ��������� ��������� �

-DVPLQH 6PDUW 6KRS &R�� /WG� ��� ��� ������ ����� � ��� ��� ������ ������ �

-DVPLQH ,QWHUQDWLRQDO 2YHUVHDV &R�� /WG� ����� ���� ��������� ��������� � ����� ���� ��������� ��������� �

-DVPLQH &DEOH 	 0DWHULDOV &R�� /WG� � ��� ����� ����� � �� ��� ������ ������ �

6LDP 7HOWHFK &RPSXWHU &R�� /WG� �� ����� ������ ������� � �� ����� ������ ������� �

7�-�3� (QJLQHHULQJ &R�� /WG� ��� �� ������� ������� � ��� �� ������� ������� �

-DVPLQH 7HOHFRP 6\VWHPV &R�� /WG� ��� ��� ������ ������� � ��� ��� ������ ������ �

-DVPLQH (QHUJ\ &R�� /WG� ��� �� ������� ������ � ��� �� ������� ������� �

0RELOH &RPPXQLFDWLRQ 6HUYLFHV &R�� /WG� ��� �� ������� ������� � ��� �� ������� ������� �

6PDUW +LJKZD\ &R�� /WG� �� ���� ������ ������ � � � � � �

7RWDO LQYHVWPHQWV LQ VXEVLGLDU\ FRPSDQLHV ��������� ��������� ��� ��������� ��������� �

,QYHVWPHQWV LQ DVVRFLDWHG FRPSDQLHV �

3UHPLXP 5HDO (VWDWH &R�� /WG� ��� �� ������� ������� � ��� �� ������� ������� �

5DGLRSKRQH &R�� /WG� ��� �� ������� � � ��� �� ������� � �

(ULFVVRQ 7KDL 1HWZRUN 3URGXFWV &R�� /WG� �� ����� ����� ����� � �� ����� ����� ������ �

,QWHUQHW .QRZOHGJH 6HUYLFH &HQWHU &R�� /WG� �� �� ������ ������ � �� �� ������ ������ �

7HOHFRP .6& &R�� /WG� ��� �� ��� �� � ��� �� ��� �� �

-7 0RELOHV &R�� /WG� � � � � � ����� �� ������� ������� �

7RWDO LQYHVWPHQWV LQ DVVRFLDWHG FRPSDQLHV ������� ������� � ������� ������� �
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,QYHVWPHQWV ,QYHVWPHQWV

3DLG XS (TXLW\ &RVW (TXLW\ 3DLG XS (TXLW\ &RVW (TXLW\

FDSLWDO LQWHUHVW PHWKRG PHWKRG 'LYLGHQG FDSLWDO LQWHUHVW PHWKRG PHWKRG 'LYLGHQG

0LOOLRQ %DKW 3HUFHQW 7KRXVDQG %DKW 7KRXVDQG %DKW 0LOOLRQ %DKW 0LOOLRQ %DKW 3HUFHQW 7KRXVDQG %DKW 7KRXVDQG %DKW 0LOOLRQ %DKW

,QYHVWPHQWV LQ RWKHU FRPSDQLHV �

7KDL 7HOHSKRQH 	 7HOHFRPPXQLFDWLRQ 3OF� ������ ����� ��������� ��������� � ������ ����� ��������� ��������� �

2WKHU ����� ����� � ����� ����� �

$GG 8QUHDOLVHG JDLQ IURP FKDQJH LQ

YDOXDWLRQ RI LQYHVWPHQW LQ

DYDLODEOH�IRU�VDOH VHFXULW\ � ��������� � � � �

7RWDO LQYHVWPHQWV LQ RWKHU FRPSDQLHV ��������� ��������� � ��������� ��������� �

7RWDO LQYHVWPHQWV ��������� ��������� ��� ���������� ���������� �

'XULQJ� WKH� VHFRQG� TXDUWHU� HQGHG� ��WK� -XQH�� ������ WKH� &RPSDQ\� GLVSRVHG� RI� D

SRUWLRQ� RI� LWV� VKDUHV� LQ� 7KDL� 7HOHSKRQH� 	� 7HOHFRPPXQLFDWLRQ� 3XEOLF� &RPSDQ\� /LPLWHG

�77	7��DW�PDUNHW�YDOXH�� UHVXOWLQJ� LQ�D�JDLQ�RQ�GLVSRVDO�RI� DSSUR[LPDWHO\�%DKW����PLOOLRQ�

7KH�GLVSRVDO�KDV�UHVXOWHG�LQ�D�GHFUHDVH�LQ�WKH�&RPSDQ\uV�HTXLW\�LQWHUHVW�LQ�77	7�IURP������

SHUFHQW� WR� ������ SHUFHQW�� $V� WKH� UHVXOW�� 77	7� LV� QRW� ORQJHU� UHJDUGHG� DV� DQ� DVVRFLDWHG

FRPSDQ\��DQG�WKH�UHPDLQLQJ�EDODQFH�RI�WKH�VKDUHV�KDV�VLQFH�EHHQ�WUHDWHG�DV�DYDLODEOH�IRU�VDOH

PDUNHWDEOH�VHFXULWLHV�

([FKDQJH�UDWHV�XVHG�IRU�WKH�WUDQVODWLRQ�RI�SDLG�XS�FDSLWDO�RI�RYHUVHDV�LQYHVWPHQWV�DUH

DV�IROORZV���

���� ����

%$+7 %$+7

����� ,QGRQHVLDQ�5S�  ������ ������

� ,QGLDQ�5V�  ������ ������

� 3KLOLSSLQHV�3HVR  ������ ������

� 86'  ������� �������
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,QWHULP�ILQDQFLDO�VWDWHPHQWV�RI�&OLSSHUVKLS�,QYHVWPHQWV��%9,��/LPLWHG��DQ�RYHUVHDV

VXEVLGLDU\� FRPSDQ\��� ZKLFK� ZDV� LQFOXGHG� LQ� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� ZDV

SUHSDUHG�E\�WKH�PDQDJHPHQW�RI�WKDW�FRPSDQ\�DQG�XQUHYLHZHG�E\�LWV�DXGLWRUV�

$�VKDUH�RI�WKH�FXUUHQW�SHULRGuV�SURILW�RU�ORVV�RI�IRXU�DVVRFLDWHG�FRPSDQLHV��QDPHO\�

37�0RELONRP�7HOHNRPLQGR��,VODQG�&RXQWU\�7HOHFRPPXQLFDWLRQ�,QF���-7�0RELOHV�&RPSDQ\

/LPLWHG�DQG�(ULFVVRQ�7KDL�1HWZRUN�3URGXFWV�&R���/WG��ZDV�EDVHG�RQ�WKH�DFFRXQWV�SUHSDUHG

E\�WKH�PDQDJHPHQW�RI�WKRVH�FRPSDQLHV���ZKLFK�KDYH�QRW�\HW�EHHQ��UHYLHZHG�E\�WKHLU�DXGLWRUV�

,Q�DGGLWLRQ���WKH��ILQDQFLDO�VWDWHPHQWV�GLG�QRW�LQFOXGH�D�VKDUH�RI�SURILW�RU�ORVV�RI�ILYH

DVVRFLDWHG� FRPSDQLHV�� QDPHO\�� ,QWHUQHW� .QRZOHGJH� 6HUYLFH� &HQWHU� &RPSDQ\� /LPLWHG�

7HOHFRP�.6&�&RPSDQ\�/LPLWHG��$&H6�,QWHUQDWLRQDO�/LPLWHG��8QLWHG�7HOHFRPV�/LPLWHG�DQG

3UL\DUDM� (OHFWURQLFV� /LPLWHG� VLQFH� WKH� ILQDQFLDO� VWDWHPHQWV� RI� WKRVH� FRPSDQLHV� DUH� QRW

DYDLODEOH�� �1HYHUWKHOHVV�� WKH�PDQDJHPHQW�EHOLHYHV� WKDW� VXFK� �QRQ�LQFOXVLRQ�ZRXOG�QRW�KDYH

DQ\��PDWHULDO�HIIHFW�WR�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�

127(���� /2$1�72�5(/$7('�3$57<

7KLV� UHSUHVHQWV� D� VXERUGLQDWHG� ORDQ� JUDQWHG� WR� 7KDL� 7HOHSKRQH� 	

7HOHFRPPXQLFDWLRQ�3XEOLF�&RPSDQ\�/LPLWHG�DQG�FDUULHV�LQWHUHVW�UDWH�RI�0/5�������SHUFHQW

SHU� DQQXP�� VHPL�DQQXDOO\� FRPSRXQGHG�� 7KH� ORDQ�ZLOO� EH� UHSD\DEOH�� WRJHWKHU� ZLWK� LQWHUHVW

WKHUHRI��LQ�WKH�\HDU������
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7KHVH�LQFOXGH�D�VXEVLGLDU\�FRPSDQ\
V�GHSRVLW�ZLWK�DQ�RYHUVHDV� ILQDQFLDO� LQVWLWXWLRQ

WRWDOLQJ�86'������PLOOLRQ��ZKLFK�LV�VXEMHFW�WR�ZLWKGUDZDO�UHVWULFWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH

FRQGLWLRQV� IRU� WKH� LVVXDQFH� RI� VHQLRU� VHFXUHG� QRWHV� RI� D� VXEVLGLDU\� FRPSDQ\�� 7KH\� DOVR

LQFOXGHG� WKH� VXEVLGLDU\� FRPSDQ\uV� QHJRWLDEOH� FHUWLILFDWHV� RI� GHSRVLW� RI� .UXQJ� 7KDL� %DQN

3XEOLF�&RPSDQ\�/LPLWHG�DPRXQWLQJ�WR�%DKW������PLOOLRQ��FDUU\LQJ�LQWHUHVW�DW�WKH�PDUNHW�UDWH

DQG�GXH�IRU�UHGHPSWLRQ�LQ�WKH�\HDU������

127(������ /21*�7(50�/,$%,/,7,(6

/RQJ�WHUP�OLDELOLWLHV�FRQVLVWHG�RI�WKH�IROORZLQJ�LWHPV���

��������������&2162/,'$7('���������� �������7+(�&203$1<�21/<�������

���� ���� ���� ����

7KRXVDQG�%DKW 7KRXVDQG�%DKW 7KRXVDQG�%DKW 7KRXVDQG�%DKW

���� 86'����PLOOLRQ�ORDQ��DW�WKH�LQWHUHVW

UDWH�RI�/,%25���������SHU�DQQXP�

UHSD\DEOH�ZLWKLQ����� ��������� ��������� � �

���� <HQ�������PLOOLRQ�ORDQ��DW�WKH

LQWHUHVW�UDWH�RI�/,%25��������

WR�/,%25����������SHU�DQQXP�

UHSD\DEOH�ZLWKLQ����� ��������� ��������� ��������� ���������
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���� ���� ���� ����

7KRXVDQG�%DKW 7KRXVDQG�%DKW� 7KRXVDQG�%DKW 7KRXVDQG�%DKW

���� 86'�����PLOOLRQ��������

VHQLRU�VHFXUHG�QRWHV�GXH������

UHSD\DEOH�VHPL�DQQXDOO\�DV

IURP������WR�������RXWVWDQGLQJ�EDODQFH

DV�DW���WK�-XQH�������DPRXQWHG�WR

DSSUR[LPDWHO\�86'�����PLOOLRQ��DQG�VHFXUHG�E\

D� DOO�ULJKWV�DQG�EHQHILWV�SHUWDLQLQJ

WR�FRQFHVVLRQ�DJUHHPHQWV�RI

LWV�VXEVLGLDULHV

E� WKH�VXEVLGLDU\�FRPSDQ\uV�GHSRVLW

�VHH�1RWH����

F� D�SOHGJH�RI�RUGLQDU\�VKDUHV�KHOG

LQ�LWV�VXEVLGLDU\�FRPSDQ\

G� D�SOHGJH�RI�WKH�YHVVHOV

RZQHG�E\�LWV�VXEVLGLDU\

H� D�JXDUDQWHH�RI�WKH�VXEVLGLDU\� ��������� ��������� � �

���� %DKW�ORDQ��DW�WKH�LQWHUHVW�UDWH�RI

0/5������SHU�DQQXP��UHSD\DEOH

TXDUWHUO\�DV�IURP������WR����� ������� ������� � �

���� %DKW�ORDQ��DW�WKH�LQWHUHVW�UDWH�RI

3ULPH������SHU�DQQXP��UHSD\DEOH

PRQWKO\�DV�IURP�0D\������WR�-XO\����� ������ � � �

���� %DKW�ORDQ��DW�WKH�LQWHUHVW�UDWH�RI

����SHU�DQQXP��UHSD\DEOH�DW�FDOO ������� � � �

���� 86'����PLOOLRQ�ORDQ��DW�WKH�LQWHUHVW�UDWH�RIu

/,%25������SHU�DQQXP��UHSD\DEOH�ZLWKLQ

-XO\������ ��������� � � �

���� 86'����PLOOLRQ�WUXVW�UHFHLSW�LQFOXGLQJ

IRUHLJQ�H[FKDQJH�HIIHFW�IURP�IRUZDUG

IRUHLJQ�H[FKDQJH�FRQWUDFWV ������� � � �

���� 2WKHUV �������������� �������������� ������������������ �������������������

7RWDO ���������� ���������� ��������� ���������

/HVV���&XUUHQW�SRUWLRQ ������������ ������������� ������������������ ������������������

/RQJ�WHUP�OLDELOLWLHV���QHW�RI�FXUUHQW�SRUWLRQ ����������� ���������� ������������ ������������
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2Q���WK�-XO\��������$FXPHQ�&RPSDQ\�/LPLWHG��D�VXEVLGLDU\�FRPSDQ\��HQWHUHG�LQWR

D�ORDQ�UHVWUXFWXULQJ�DJUHHPHQW�ZLWK�WZR�ILQDQFLDO� LQVWLWXWLRQV�ZKHUHE\�WKH� OHQGHUV�DJUHHG�WR

SRVWSRQH�WKH�UHSD\PHQW�RI�WKH�VKRUW�WHUP�ORDQV�WKHQ�RXWVWDQGLQJ�IRU�D�SHULRG�RI���\HDUV��7KH

UHVWUXFWXUHG�ORDQV�FRPSULVH�RI�WKUHH�ORDQ�WUDQFKHV��QDPHO\��D�%DKW�ORDQ�RI�%DKW�������PLOOLRQ

�LQWHUHVW�UDWH�RI�0/5���SHUFHQW�SHU�DQQXP���DQRWKHU�%DKW�ORDQ�RI�%DKW�����PLOOLRQ��LQWHUHVW

UDWH�RI�SULPH�UDWH�������SHUFHQW�SHU�DQQXP��DQG�D�86�GROODU�ORDQ�RI�86'���PLOOLRQ��LQWHUHVW

UDWH�RI�/,%25�����SHUFHQW�SHU�DQQXP���7KH�ORDQV�DUH�UHSD\DEOH�LQ����PRQWKO\�LQVWDOOPHQWV

FRPPHQFLQJ� $XJXVW� ������ $� WKH� UHVXOW� RI� WKH� ORDQ� UHVWUXFWXULQJ�� WKH� VKRUW�WHUP� ORDQV

RXWVWDQGLQJ�RQ���WK�-XQH�������ZHUH�FODVVLILHG�DV�ORQJ�WHUP�ORDQV��ORDQ�LWHPV������ WR������

LQ�WKH�EDODQFH�VKHHWV��

7R�KHGJH�DJDLQVW� IRUHLJQ�H[FKDQJH� ULVN�� WKH�&RPSDQ\�DQG� VRPH�RI� LWV� VXEVLGLDULHV

KDYH�HQWHUHG�LQWR�IRUHLJQ�H[FKDQJH�FRQWUDFWV�DV�IROORZV���

�D� /RDQ�DV�VWDWHG�LQ�1RWH�����

7KH� &RPSDQ\� DQG� VRPH� RI� LWV� VXEVLGLDULHV� KDYH� HQWHUHG� LQWR� IRUZDUG

H[FKDQJH� FRQWUDFWV� WR� EX\� IURP� WKH� FRXQWHUSDUWLHV� 86'� ���� PLOOLRQ� �RXWVWDQGLQJ

EDODQFH�DV�DW���WK�-XQH�������DPRXQWHG�WR�DSSUR[LPDWHO\�86'�������PLOOLRQ���ZKLFK

LV�GXH�IRU�GHOLYHU\�RQ�D�VHPL�DQQXDO�EDVLV�DW�WKH�DPRXQW�RI�DSSUR[LPDWHO\�86'������

���� PLOOLRQ� DV� IURP� ����� WKURXJK� ������ 7KH� GHWDLOV� RI� WKH� VDLG� FRQWUDFWV� DUH

VXPPDUL]HG�DV�IROORZV���

� )RUZDUG�H[FKDQJH�FRQWUDFWV� WR�EX\�86'�����PLOOLRQ� �RXWVWDQGLQJ�EDODQFH

DV�DW���WK�-XQH�������DPRXQWHG�WR�DSSUR[LPDWHO\�86'�������PLOOLRQ��DW�DQ

DYHUDJH� VWULNH� SULFH� RI�%DKW� ������ SHU�86'���� XQGHU�ZKLFK� WKH�&RPSDQ\

DQG�LWV�VXEVLGLDULHV�DUH�REOLJHG�WR�SD\�D�SUHPLXP�WR�WKH�FRXQWHUSDUW\�DW�WKH

UDWH�DV�VSHFLILHG�LQ�WKH�DJUHHPHQW�
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�E� ,Q�DGGLWLRQ��WKH�&RPSDQ\�DQG�VRPH�RI�LWV�VXEVLGLDULHV�KDYH�HQWHUHG�LQWR�D�QXPEHU�RI

IRUZDUG� H[FKDQJH� FRQWUDFWV� IRU� WKH� SXUSRVH� RI� � KHGJLQJ� WKHLU� VKRUW�WHUP� ORDQV�

EXVLQHVV�WUDQVDFWLRQV�DQG�FRPPLWPHQWV�DV�IROORZV���

� )RUZDUG� H[FKDQJH� FRQWUDFW� WR� EX\� 86'� ����� PLOOLRQ� DW� WKH� VWULNH� SULFH

UDQJLQJ�IURP�%DKW��������WR���������SHU�86'���

� )RUZDUG� H[FKDQJH� FRQWUDFW� WR� EX\� '(0� ���� PLOOLRQ� DW� VWULNH� SULFH� %DKW

�������SHU�'(0���

� )RUZDUG� H[FKDQJH� FRQWUDFW� WR� EX\� )5)� ���� PLOOLRQ� DW� VWULNH� SULFH� %DKW

������SHU�)5)���

7KH� ORDQV� DV� VWDWHG� LQ� 1RWH� ����� WR� ����� WR� WKH� FRQVROLGDWHG� LQWHULP� ILQDQFLDO

VWDWHPHQWV�DUH�GXH�IRU�UHSD\PHQW�DV�IROORZV���

<HDU 86'�0LOOLRQ <HQ�0LOOLRQ %DKW�0LOOLRQ

���� � � ���

���� �� � ���

���� �� ������ ���

���� �� � ���

���� �� � ���

�����RQZDUGV �������� ����������� ��������

�������� ������� �������
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127(������� 75$16/$7,21�$'-8670(176

,Q� SULRU� \HDUV�� WKH� &RPSDQ\� UHFRUGHG� LQYHVWPHQWV� LQ� RYHUVHDV� VXEVLGLDU\� DQG

DVVRFLDWHG� FRPSDQLHV� XVLQJ� WKH� KLVWRULFDO� H[FKDQJH� UDWH� EXW� GXULQJ� WKH� \HDU� ������ WKH

&RPSDQ\� UHFRUGHG� VXFK� LQYHVWPHQWV� XVLQJ� WKH� FORVLQJ� H[FKDQJH� UDWH� WR� EHWWHU� UHIOHFW� WKH

FXUUHQW�YDOXH�RI�WKH�LQYHVWPHQWV�� �)RU�FRPSDUDWLYH��SXUSRVHV��WKH�&RPSDQ\�KDV�UHVWDWHG�WKH

YDOXH�RI�LQYHVWPHQWV�DV�DW���WK�-XQH�������ZLWK�QR�HIIHFW�RQ�SUHYLRXVO\�UHSRUWHG�QHW�HDUQLQJV�

127(�������� &25325$7(�,1&20(�7$;

&RUSRUDWH� LQFRPH� WD[� LV� FDOFXODWHG� RQ� WKH� HDUQLQJV� RI� WKH� &RPSDQ\� DQG� LWV

VXEVLGLDULHV� DIWHU� DGGLQJ� EDFN� FHUWDLQ� GLVDOORZHG� H[SHQVHV� DQG� DIWHU� GHGXFWLQJ� WD[� ORVV

EURXJKW�IRUZDUG�IURP�SULRU�\HDUV��XQUHDOLVHG�JDLQV�RQ�IRUZDUG�H[FKDQJH�FRQWUDFWV�ZKLFK�KDYH

EHHQ�PDGH�ZLWK�QRQ�EDQN�ILQDQFLDO�LQVWLWXWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�DV�SUHVFULEHG�E\

WKH�5HYHQXH�'HSDUWPHQW��DQG�VKDUH�RI�SURILW�LQ�WKH�VXEVLGLDU\�DQG�DVVRFLDWHG�FRPSDQLHV�

127(������ (;75$25',1$5<�,7(0

'XULQJ� WKH� VHFRQG� TXDUWHU� HQGHG� ��WK� -XQH�� ������ WKH� &RPSDQ\� DQG� RQH� RI� LWV

VXEVLGLDULHV� PDGH� D� IXOO� UHSD\PHQW� RI� � VKRUW�WHUP� ORDQV� WRWDOLQJ� %DKW� ���� PLOOLRQ� WR� D

FRPPHUFLDO�EDQN���$�SULQFLSDO��UHGXFWLRQ�RI�%DKW����PLOOLRQ�ZDV�JUDQWHG�E\�WKH�EDQN�WR�WKH

FRPSDQLHV���6XFK�UHGXFWLRQ�ZDV�VKRZQ��DV�DQ�H[WUDRUGLQDU\�LWHP�LQ�WKH�HDUQLQJV�VWDWHPHQWV�

127(������ 67$7(0(176�2)�&$6+�)/2:6

)RU� WKH�SXUSRVH�RI� WKH�VWDWHPHQWV�RI�FDVK� IORZV��FDVK�DQG�FDVK�HTXLYDOHQWV� LQFOXGH

FDVK�LQ�KDQG�DQG�DW�EDQNV�DQG�VKRUW�WHUP�LQYHVWPHQWV�ZLWK�DQ�RULJLQDO�PDWXULW\�RI���PRQWKV

RU�OHVV�DQG�ZLWKRXW�FRPPLWPHQW�
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&DVK�DQG�FDVK�HTXLYDOHQWV�DV�UHIOHFWHG�LQ�WKH�VWDWHPHQWV�RI�FDVK�IORZV�FRQVLVW�RI�WKH

IROORZLQJ�LWHPV���

��������������&2162/,'$7('���������������� ���������7+(�&203$1<�21/<�������

���� ���� ���� ����

7KRXVDQG�%DKW 7KRXVDQG�%DKW 7KRXVDQG�%DKW 7KRXVDQG�%DKW

&DVK�LQ�KDQG�DQG�DW�EDQNV ��������� ������� ������� ������

6KRUW�WHUP�LQYHVWPHQWV ���������� ������� ������������ ����������������

7RWDO ��������� ������� ������� ������

/HVV���&DVK�DW�EDQNV��SOHGJHG� �������� �������� �������� ��������

6KRUW�WHUP�LQYHVWPHQWV��SOHGJHG� ������������ ����������� ������������� ����������������

&DVK�DQG�FDVK�HTXLYDOHQWV ��������� ������� ���������� �����������

127(������� &200,70(176�$1'�&217,1*(17�/,$%,/,7,(6

$V�DW���WK�-XQH��������WKHUH�ZHUH�RXWVWDQGLQJ�FRPPLWPHQWV�DQG�FRQWLQJHQW�OLDELOLWLHV

DV�IROORZV���

���� 7KH�&RPSDQ\�DFWV�DV�D�JXDUDQWRU�DJDLQVW�FUHGLW� IDFLOLWLHV�RI�37�0RELONRP

7HOHNRPLQGR��ZKLFK�ZDV� LQFRUSRUDWHG� LQ� ,QGRQHVLD�� WR� WKH�H[WHQW�RI� �86'

���PLOOLRQ�� � $V� DW� ��WK� -XQH�� ������ WKH� DVVRFLDWHG� FRPSDQ\� KDG� D� FDSLWDO

GHILFLW� RI� DSSUR[LPDWHO\�86'����PLOOLRQ��$V� WKH� UHVXOW�� WKH�&RPSDQ\� KDV

PDGH�D�SURYLVLRQ�RI�%DKW�����PLOOLRQ�RU�HTXLYDOHQW�WR�86'���PLOOLRQ�DJDLQVW

SRVVLEOH� ORVV� WKDW�PD\� DULVH� IURP� WKH� JXDUDQWHH� RQ� WKH� EDVLV� WKDW� LQYHVWHH

FRPSDQ\� ZLOO� FRQWLQXH� LWV� RSHUDWLRQ� DV� D� JRLQJ� FRQFHUQ�� � 7KH� DPRXQW

SURYLGHG� KDV� EHHQ� VKRZQ� XQGHU� WKH� FDSWLRQ� RI� v3URYLVLRQ� IRU� ORVV� IURP

JXDUDQWHH�WR�DVVRFLDWHG�FRPSDQLHVw�LQ�WKH�EDODQFH�VKHHWV�



������

�81$8',7('�%87�5(9,(:('�

0RUHRYHU��WKH�&RPSDQ\�DFWV�DV�D�JXDUDQWRU�RI�DQRWKHU�DVVRFLDWHG�FRPSDQ\

ZKLFK� LV� LQ� WKH� SURFHVV� RI� GLVVROXWLRQ� DQG� OLTXLGDWLRQ� SURFHGXUH�� � 7KH

&RPSDQ\� KDV�PDGH� D� SURYLVLRQ� RI� %DKW� ����PLOOLRQ� DJDLQVW� SRVVLEOH� ORVV

WKDW�PD\�DULVH�IURP�WKH�JXDUDQWHH��ZKLFK�KDV�EHHQ�VKRZQ�XQGHU�WKH�FDSWLRQ

RI� v3URYLVLRQ� IRU� ORVV� IURP� JXDUDQWHH� WR� DVVRFLDWHG� FRPSDQLHVw� LQ� WKH

EDODQFH�VKHHWV�

���� 7KH�&RPSDQ\� � HDUOLHU� UHTXHVWHG� WZR� FRPPHUFLDO� EDQNV� WR� LVVXH� OHWWHUV� RI

JXDUDQWHH� WRWDOOLQJ� � ,QGLDQ� 5V� ������ PLOOLRQ� �HTXLYDOHQW� WR� DSSUR[LPDWHO\

%DKW� ������ PLOOLRQ�� WR� JXDUDQWHH� REOLJDWLRQV� SD\DEOH� E\� � -7� 0RELOHV

&RPSDQ\� /LPLWHG� �DQ� DVVRFLDWHG� FRPSDQ\� LQFRUSRUDWHG� LQ� ,QGLD�� XQGHU

FHUWDLQ� WHOHFRPPXQLFDWLRQV� FRQFHVVLRQV��'XULQJ� WKH� SHULRG�� WKH� DVVRFLDWHG

&RPSDQ\�IDLOHG�WR�PDNH�SD\PHQW�RI�,QGLDQ�5V�������PLOOLRQ���������,QGLDQ

5V�����PLOOLRQ�� WR� WKH�FRXQWHU�SDUW\��ZKLFK� DPRXQW�ZDV� WKHUHIRUH� SDLG� E\

WKH� EDQNV�� $V� WKH� UHVXOW�� WKH� EDQNV� PDGH� FODLPV� IRU� SD\PHQW� RI� 86'� ��

PLOOLRQ�DQG�%DKW�����PLOOLRQ�IURP�WKH�&RPSDQ\��HTXLYDOHQW� WR� WKH�DPRXQW

WKH� EDQNV� SDLG�� $V� RI� ��WK� -XQH�� ������ WKH� FODLPV� ZHUH� UHFRUGHG� E\� WKH

&RPSDQ\�DV�D�OLDELOLW\�LQ��WKH�EDODQFH�VKHHW��ZLWK�WKH�FRUUHVSRQGLQJ�DPRXQW

WUHDWHG��DV�DQ�DGYDQFH�WR�WKH�DVVRFLDWHG�FRPSDQ\�

$V�DW���WK�-XQH�������� WKLV�DVVRFLDWHG�FRPSDQ\�LV� LQ� WKH�HDUO\�VWDJHV�RI� LWV

FRPPHUFLDO� RSHUDWLRQV� DQG� LV� H[SHULHQFLQJ� ILQDQFLDO� GLIILFXOWLHV�� 1R

SURYLVLRQ� IRU�GRXEWIXO�GHEWV�KDV�\HW�EHHQ�PDGH�DJDLQVW� WKLV� DPRXQW� � VLQFH

WKH� PDQDJHPHQW� EHOLHYH� WKDW� WKH� SUREOHP� LV� RI� D� WHPSRUDU\� QDWXUH�� 7KH\

EHOLHYH�WKDW�WKH�GHEWV�ZLOO�EH�UHFRYHUHG�LQ�IXOO�VLQFH�WKHUH�ZLOO�EH�VLJQLILFDQW

FKDQJHV� WR� WKH� SURYLVLRQV� RI� WKH� FRQFHVVLRQV�PDGH�EHWZHHQ� WKH� DVVRFLDWHG

FRPSDQ\�DQG�WKH�*RYHUQPHQW�RI�,QGLD��VXFK�WKDW�RSHUDWLQJ�H[SHQVHV�RI�WKH

DVVRFLDWHG�FRPSDQ\�ZLOO�VXEVWDQWLDOO\� UHGXFHG��)XUWKHUPRUH�� WKH�DVVRFLDWHG

FRPSDQ\�ZLOO�EHFRPH�DEOH�WR�REWDLQ�ILQDQFLQJ�IURP�ZLWKLQ�LWV�RZQ�FRXQWU\�



������

������������������������������������������������������������������81$8',7('�%87�5(9,(:('�

7KH�EDODQFH� RI� FRPPLWPHQW� XQGHU� WKH� DIRUHPHQWLRQHG� OHWWHUV� RI� JXDUDQWHH

ZDV� WKXV� UHGXFHG� WR� DSSUR[LPDWHO\� ,QGLDQ�5V� ����PLOOLRQ� DV� DW� ��WK� -XQH

�����

���� 7KH�&RPSDQ\�DFWV�DV�D�JXDUDQWRU�DJDLQVW�FUHGLW�IDFLOLWLHV�RI�WKH�VXEVLGLDULHV

WRWDOLQJ�%DKW��������PLOOLRQ�DQG�86'�����PLOOLRQ�

���� :LWK� UHVSHFW� WR� WKH� V\QGLFDWHG� ORDQ� REWDLQHG� IURP� YDULRXV� ILQDQFLDO

LQVWLWXWLRQV� E\� 3UHPLXP� 5HDO� (VWDWH� &RPSDQ\� /LPLWHG� �DQ� DVVRFLDWHG

FRPSDQ\��SXUVXDQW� WR� WKH�$JUHHPHQW� IRU� WKH�)LQDQFLDO�6XSSRUW�RI� -DVPLQH

,QWHUQDWLRQDO� 7RZHU� 3URMHFW�� WKH� &RPSDQ\� �DV� D� VKDUHKROGHU� RI� WKH

DVVRFLDWHG�FRPSDQ\��KDV�PDGH�D�FRPPLWPHQW�ZLWK�WKH�ILQDQFLDO�LQVWLWXWLRQV

WKDW��LQ�WKH�HYHQW�WKH�DVVRFLDWHG�FRPSDQ\�IDLOV�WR�VHUYLFH�ORDQ�SULQFLSDO�DQG

LQWHUHVW� SD\PHQW�� LW� ZRXOG� JLYH� D� ORDQ� WR� WKH� DVVRFLDWHG� FRPSDQ\� LQ� DQ

DPRXQW� WR� EH� IL[HG�E\� WKH� OHQGHUV� WR� HQDEOH� WR� WKH� DVVRFLDWHG� FRPSDQ\� WR

GLVFKDUJH�LWV�REOLJDWLRQV�

$V�DW���WK�-XQH��������WKH�EDODQFH�RI�WKH�V\QGLFDWHG�ORDQ�DPRXQWHG�WR�%DKW

������PLOOLRQ��ZLWK�DFFUXHG� LQWHUHVW�RI�%DKW�����PLOOLRQ�EXW� WKH�DVVRFLDWHG

FRPSDQ\� KDV� DOUHDG\� GHIDXOWHG� RQ� UHSD\PHQW� RI� WKH� ORDQ� SULQFLSDO� DQG

SD\PHQW� LQWHUHVW�� 7KH� &RPSDQ\� DQG� WKH� DVVRFLDWHG� FRPSDQ\� DUH� LQ� WKH

SURFHVV�RI�GHEW� UHVWUXFWXULQJ�QHJRWLDWLRQV�ZLWK� WKH� OHQGHUV�� WKH�RXWFRPH�RI

ZKLFK�FDQQRW�EH�GHWHUPLQHG�DW�WKLV�VWDJH�
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���� 7KH�&RPSDQ\� DQG� LWV� VXEVLGLDU\� FRPSDQLHV� KDG�RXWVWDQGLQJ� FRPPLWPHQWV

RI�DSSUR[LPDWHO\�%DKW�������PLOOLRQ�DQG�,QGLDQ�5V�����PLOOLRQ�LQ�UHVSHFW�RI

SHUIRUPDQFH� ERQGV� DQG� ELG� ERQGV� LVVXHG� E\� WKH� EDQNV� DQG� ILQDQFLDO

LQVWLWXWLRQV� RQ� EHKDOI� RI� WKH� &RPSDQ\� DQG� LWV� VXEVLGLDU\� FRPSDQLHV� �WKH

&RPSDQ\�RQO\���%DKW�����PLOOLRQ��

���� $&H6� 5HJLRQDO� 6HUYLFHV� &RPSDQ\� /LPLWHG� �D� VXEVLGLDU\� FRPSDQ\�� KDG� DQ

RXWVWDQGLQJ�FRPPLWPHQW�RI�DSSUR[LPDWHO\�86'�����PLOOLRQ�LQ�FRQQHFWLRQ�ZLWK

SURGXFWLRQ� DQG� GHVLJQ� RI� VDWHOOLWH�EDVHG� FHOOXODU� PRELOH� SKRQHV� IRU� VDOHV� WR

PRELOH�SKRQH�XVHUV�

���� -DVPLQH�,QWHUQDWLRQDO�2YHUVHDV�&RPSDQ\�/LPLWHG��D�VXEVLGLDU\�FRPSDQ\��KDG

D� FRPPLWPHQW� WR� VHOO� ����� PLOOLRQ� VKDUHV� LQ� $&H6� ,QWHUQDWLRQDO� /LPLWHG� �D

FRPSDQ\�LQFRUSRUDWHG�LQ�%HUPXGD��IRU�86'���HDFK�WR�DQRWKHU�VKDUHKROGHU��WKH

FDUU\LQJ�YDOXH�RI�VXFK�VKDUHV�XQGHU�WKH�HTXLW\�PHWKRG�DPRXQWHG�WR�86'�����

PLOOLRQ�RU�%DKW�����PLOOLRQ����7KH��VXEVLGLDU\�ZDV�UHTXLUHG�WR�WUDQVIHU�WKH�ILUVW

ORW�RI� WKH� VKDUHV� �WRWDOLQJ������PLOOLRQ� VKDUHV�� WR� WKH� EX\HU�ZLWKLQ� ��WK� -XQH�

�����DQG�WKH�EDODQFH�E\��QG�$XJXVW��������'XULQJ�WKH�SHULRG�� WKH�VXEVLGLDU\

KDV�DOUHDG\�WUDQVIHUUHG������PLOOLRQ�VKDUHV�WR�WKH�EX\HU���UHVXOWLQJ�LQ��D��JDLQ�RQ

GLVSRVDO�RI��%DKW�����PLOOLRQ

,Q�UHVSHFW�RI��SD\PHQW�RI�WKH�VKDUH�SULFH��XS�WR���WK�-XQH��������WKH�EX\HU�KDV

DOUHDG\�SDLG�D�WRWDO�VXP�RI�86'������PLOOLRQ�WR�WKH�VXEVLGLDU\���$SSO\LQJ�86'

�����PLOOLRQ�DJDLQVW�WKH�VDOH�RI������PLOOLRQ�VKDUHV�OHDYHV�D�EDODQFH�RI�86'����

PLOOLRQ��HTXLYDOHQW�WR�%DKW�����PLOOLRQ����ZKLFK�ZDV�VKRZQ�XQGHU�WKH�FDSWLRQ

RI�v$GYDQFH�UHFHLYHG�IURP�VDOH�RI�LQYHVWPHQWw�LQ�WKH�EDODQFH�VKHHW�
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7KH� RSHUDWLRQV� RI� WKH� &RPSDQ\� DQG� LWV� VXEVLGLDULHV� LQYROYH� D� VLQJOH� EXVLQHVV

VHJPHQW� L�H�� WHOHFRPPXQLFDWLRQV� EXVLQHVV�� ZKLFK� LV� FDUULHG� RQ� YLUWXDOO\� LQ� WKH� VLQJOH

JHRJUDSKLF� DUHD� LQ� 7KDLODQG�� $V� D� UHVXOW�� YLUWXDOO\� DOO� RI� WKH� UHYHQXHV�� RSHUDWLQJ

SURILWV� DQG� DVVHWV� DV� UHIOHFWHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� SHUWDLQ� WR� WKH� DIRUHPHQWLRQHG

EXVLQHVV�DQG�JHRJUDSKLF�DUHD�

127(������ 68%6(48(17�(9(176

���� ,Q�-XO\�������WKH�&RPSDQ\�RIIHUHG�ZDUUDQWV�WR�VXEVFULEH�IRU�RUGLQDU\�VKDUHV�RI������

PLOOLRQ� XQLWV� DW� %DKW� ����� SHU� XQLW� WR� WKH� H[LVWLQJ� VKDUHKROGHUV�� 7KH� ZDUUDQW

VXEVFULSWLRQ�SHULRG� LV� IURP���� -XO\������ WR���� -XO\�������7KH�ZDUUDQW�SHULRG� LV��

\HDUV��2QH�ZDUUDQW�ZLOO�EH�H[HUFLVHG�IRU�RQH�QHZ�RUGLQDU\�VKDUH�DW�WKH�SULFH�RI�%DKW

��SHU�VKDUH�

���� 2Q���WK� -XQH�������� WKH�PHHWLQJ�RI� WKH� �%RDUG�RI�'LUHFWRUV�SDVVHG� D� UHVROXWLRQ� WR

LQFUHDVH� WKH� &RPSDQ\uV� UHJLVWHUHG� VKDUH� FDSLWDO� IURP� %DKW� ������ PLOOLRQ� WR� %DKW

�������PLOOLRQ�E\�LVVXLQJ�����PLOOLRQ�QHZ�RUGLQDU\�VKDUHV�RI�D�SDU�YDOXH�RI�%DKW���

HDFK�� 7KH� VKDUHV�ZLOO� EH� RIIHUHG� WKURXJK� D� SULYDWH� SODFHPHQW� RU� ZLOO� EH� LVVXHG� LQ

H[FKDQJH�IRU�DVVHWV�RU�VKDUHV�RI�WKH�WHOHFRPPXQLFDWLRQ�UHODWHG�EXVLQHVV�

127(����� 35(6(17$7,21

&HUWDLQ�DPRXQWV� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� SHULRG�RI� WKUHH�PRQWKV� DQG� VL[

PRQWKV� HQGHG� ��WK� -XQH�� ����� KDYH� EHHQ� UHFODVVLILHG� WR� FRQIRUP� WR� WKH� FXUUHQW� SHULRG

FODVVLILFDWLRQV��ZLWK�QR�HIIHFW�RQ�SUHYLRXVO\�UHSRUWHG�QHW�HDUQLQJV��ORVV��
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7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�DSSURYHG�E\�WKH�&RPSDQ\
V�GLUHFWRU�

127(������� ,03$&7�2)�<($5�����

7KH�&RPSDQ\� DQG� LWV� VXEVLGLDULHV� KDV� FRPSOHWHG� DQ� DVVHVVPHQW� RI� WKH� LPSDFW� RI� WKH

VR�FDOO�<HDU������ LVVXH� WKDW�PLJKW�KDYH�RQ� LWV� H[LVWLQJ�FRPSXWHU� V\VWHPV�� ERWK� KDUGZDUH� DQG

VRIWZDUH��$FFRUGLQJ�WR�WKH�DVVHVVPHQW�PDGH�VR�IDU��WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�PD\�QHHG

WR�XSJUDGH��PRGLI\�RU�UHSODFH�VRPH�SRUWLRQV�RI�LWV�KDUGZDUH�DQG�VRIWZDUH�LQ�RUGHU�IRU�WKHP�WR

IXQFWLRQ�SURSHUO\�ZLWK�UHVSHFW�WR�GDWHV�LQ�WKH�\HDU������DQG�WKHUHDIWHU��3UHOLPLQDU\�DFWLRQ�SODQV

WR�UHPHGLDWH� WKH�FRPSXWHU�V\VWHPV�KDYH�EHHQ�GHYHORSHG�E\�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�

7KH� WRWDO� FRVW� WR� LPSOHPHQW� WKH� DFWLRQ� SODQV� LV� HVWLPDWHG� E\� WKH� PDQDJHPHQW� DW� %DKW� ����

PLOOLRQ��7KH�&RPSDQ\�������PLOOLRQ�%DKW�����7KH�UHPHGLDWLRQ�SURMHFW�KDV�DOUHDG\�VWDUWHG�DQG�LV

VFKHGXOHG�IRU��FRPSOHWLRQ�ZLWKLQ������

7KH� HVWLPDWHG� FRVWV� LQ� LPSOHPHQWLQJ� WKHVH� <HDU� ����� DFWLRQ� SODQV� DQG� WKH� GDWH� RQ

ZKLFK� WKH� &RPSDQ\� DQG� LWV� VXEVLGLDULHV� EHOLHYHV� WKH\� ZLOO� EH� FRPSOHWHG� DUH� EDVHG� RQ

PDQDJHPHQWuV� HVWLPDWHV�� ZKLFK�ZHUH� GHULYHG� IURP� XWLOL]LQJ� QXPHURXV� DVVXPSWLRQV� RI� IXWXUH

HYHQWV�� DQG� KHQFH� WKHUH� FDQ� EH� QR� JXDUDQWHH� WKDW� WKHVH� HVWLPDWHV� ZLOO� EH� DFKLHYHG� DQG� WKH

HYHQWXDO�UHVXOWV�FRXOG�GLIIHU�PDWHULDOO\�IURP�WKRVH�DQWLFLSDWHG��6SHFLILF�IDFWRUV�WKDW�PLJKW�FDXVH

VXFK� PDWHULDO� GLIIHUHQFHV� LQFOXGH�� EXW� QRW� OLPLWHG� WR�� WKH� DYDLODELOLW\� DQG� FRVW� RI� SHUVRQQHO

WUDLQHG� LQ� WKLV� DUHD�� WKH� DELOLW\� WR� ORFDWH� DQG� FRUUHFW� DOO� UHOHYDQW� FRPSXWHU� FRGHV�� DQG� VLPLODU

XQFHUWDLQWLHV�


