6SDFH; 5HSHRRWYG 4 XD WBLWMNKOWYV

{ '"HPRQVWWRWI&ZHU RI H{TWUHPH YHUWUWHRD B QoCHN HIRMBMEYHI RRYY H3UH OHLDYU
DFURVV 6SDFH &RQQHFWLYLW\ DQG §$,

t 4RPSOHWHG WZR VXFFHVVIXO 6WDUVKLS 9 IOLJKW WHVWYV LQ WKH
UHXVDELOLW\

a &80RVHG PXOWLSOH LQGXVWU\ OHDGLQJ &0ORXG 6HUYLFHV $JUHHPH
a $QQRXQFHG DJUHHPHQW WR DFTXLUH &XUVRU IRU ELOOLRQ WR
a S HOHDVHG RXU PRVW SRZHUIXO $, PRGHO \HW ZLWK *URN LQ -XC

¥ "HOLYHUHIGIYHQXH DQBRPH IURP RSHUDWLRQV JURZWK \HDU RYHU \
GULYHQ E\ D GRXEOLQJ RI 6WDUOLQN 6XEVFULEHUVY DQG FRQWLQXI

a $ZDUGHG RYHU ELOOLRQ LQ PXOWL \HDU 8 6 JRYHUQPHQW FRQW

6SDFH; 1DVGDDQRBXQFHG WKH IROORZL QJ XIDQUBMHEMEH b H VXD WR PIRVUW &
WKH SULRU \HDU TXDUWHU

f SHYHQXHV RIOXGLRQURP ELOOLRQ
a 1IH@RWRY PLOOOL®RQ@PSURYHPHDRWDRR B MRNRY ELOOLRQ
a $GMXVWHG (% ,EISORBLRQURP ELOOLRQ

&)2 &RPPHQWDU\

KDV EHHQ D PRPHQWRXV \HDU VR IDU DQG WKH VHFRQG TXDUWHU G
JURZWK DFFHOHUDWHG DFURVY DOO RXU EXVLQHVV VHIPHQWY DQG ZH
PDUJLQ H[SDQVLRQ OHG E\ RXU QHZ $, FRPSXWH DJUHHPHQWYV 2XU XQ S
JURZWK QHZ HQWHUSULVH DQG JRYHUQPHQW SDUWQHUVKLSVY DQG EH?
GULYH PHDQLQJIXO VFDOH DQG GHOLYHU DWWUDFWLYH UHWXUQYV

$V D QHZO\ SXEOLF FRPSDQ\ ZH DUH GHOLJKWHG WR ZHOFRPH{ HRXGHEUF
WKH VHFRQG TXDBMWAHAULROWRKKI FDVK FDVK HTXLYDOHQWY DQG PDUNHWLE
7KLV ILQDQFLDO VWUHQJWK JLYHV XV VXEVWDQWLDO FDSDFLW\ WR LQY
RXU $, SODWIRUP ZKLOH PDLQWDLQLQJ D GLVFLSOLQHG ORQJ WHUP FD

I1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 ILQDQFLDO PHDVXUH 6HH 1RWH IRU DGGLWLRQDO LQIRUF
*$$3 ILQDQFLDO PHDVXUH LV SURYLGHG XQGHU U5HFRQFLOLDWLRQ RI 1HW /RVV WR $GMXVWHG (%

sPACEX






6HFRQG 4N MWWHAUWIK® LJKWV

LQ PLOOLRQV 7KUHH ORQWKV (QGHG 6L[ ORQWKV (QGHG
-XQH 0DUFK -XQH -XQH -XQH
5HYHQXH
6SDFH
&RQQHFWLYLW\
$,
7RWDO

,QFRPH /RVV IURP 2SHUDWLRQV
6SDFH

&RQQHFWLYLW\

$,
7TRWDO

6HIPHQW $GMXVWHG (%,7'$
6SDFH
&RQQHFWLYLW\

$,
7TRWDO

&DSH]
6SDFH
&RQQHFWLYLW\
$,

7RWDO

I1RWH 6HJPHQW $GMXVWHG (%,7'$ LV D QRQ *$$3 ILQDQFLDO PHDVXUH $ UHFRQFLOLDWLRQ WR WK
UHOHDVH



6SDFH 6HIJPHQW 2SHUDWLQJ DQG )LQDQFLDO 'DWD

LQ PLOOLRQV H[FHSW ZKHUH QRWHG 7KUHH ORQWKV (QGHG 6L ORQWKV (QGHG
-XQH O0DUFK -XQH -XQH -XQH

&XVWRPHU ODXQFKHV
,QWHUQDO ODXQFKHV
7RWDO ODXQFKHYV

&XVWRPHU SIDOORDGWLF WRQV
,QWHUQDO SQ\PRWGBNVF WRQV
0DVV WRLRUEHWULF WRQYV

/IDXQFK VHUYLFHV UHYHQXHV
/IDXQFK GHYHORSPHQW UHYHQXHV
6SDFH UHYHQXHV

/HVV
&RVW RI UHYHQXH
5HVHDUFK DQG GHYHORSPHQW

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH
,PSDLUPHQW X X
/IRVV ITURP RSHUDWLRQV

6HIPHQW $GMXVWHG (%,7'$ UHFRQFLOLDWLRQ

/IRVV IURP RSHUDWLRQV

'"HSUHFLDWLRQ DPRUWL]DWLRQ

6KDUH EDVHG FRPSHQVDWLRQ

,PSDLUPHQW x x
6SDFH $GMXVWHG (%,7'$

6SDFH &DSH]

6SDFH % XVLQHVY +LJKOLJKWYV

a 6SDFH UHYHHIZXHWMHTXHQWLDQAQBD D REHU \HPIVWOWMRRYHQ E\ D KLIJIKHU QXPEHU
FXVWRPHU ODXQFKHY DQG D IDYRUDEOH FXVWRPHU VKLIW FRPSDUHG WR

a4 7RWDO FRMWNQVME IRU WKH 6SOSEN V HPIFHHR @ RYHDV\EBUWFRQWLQXHG WR
5" LQYHVWPHQWY LQ RXU 6ZH EHOLHYH ZLOO UHGXFH WKH FRVW WR RUE
KLVWRULFDDQ@GS MQDRFN VLIQLILFDQW UHYHQXH SRWHQWLDO DFURVV DOC

a /HDGLQJ ODXQFK SURYL®HKODRQUFWKY PHRBOIG- WRQV RI PDVV WRVRUELW GH
PRQWKYV -XQGIHG SULPDULO\ DOORFDWHG WR &RQQHFWLYLW\ IRU WKH GHS

a 6WDUVKLS 9 GHYHORSPHQW FRQWLQXHG WR DGYDQFH WRZDUGYV IXO0O DQ

a &RPSOHWHG 6WDUVKLS 9 UV ILUVW VXERUELWDO PLVVLRQ LQ 0D\ )Ol

QHZ 6WDUEDVH SDG D SUHFLVLRQ ODQGLQJ Rl 6WDUVKLSUV XSSHU !
VDWHOOLWHYV

a4 6XEVHTXHQW WR WKH VHFRQG TXDUWHU FRPSOHWHG 6WDUVKLS )OL
LOQFOXGLQJ GHSOR\LQJ SURGXFWLRQ 9 VDWHOOLWHY GHPRQVWUL
WKH VRIWHVW HYHU VSODVKGRZQ RI 6WDUVKLS SURYLGLQJ FULWLFI



&RQQHFWLYLW\ 6HJPHQW 2SHUDWLQJ DQG )LQDQFLDO 'DWD

LQ PLOOLRQV H[FHSW ZKHUH QRWHG 7KUHH ORQWKV (QGHG 6L ORQWKV (QGHG

-XQH 0DUFK -XQH -XQH -XQH

6WDUOLQN 6XEVFULEHUYV LQ PLOOLRQV DV RI SHULRG HQG
6WDUOLQN $538 SHU PRQWK

&RQVXPHU UHYHQXHV
(QWHUSULVH JRYHUQPHQW UHYHQXHV
&RQQHFWLYLW\ UHYHQXHV

IHVV

&RVW RI UHYHQXH
5HVHDUFK DQG GHYHORSPHQW

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH
,QFRPH IURP RSHUDWLRQV

6HIPHQW $GMXVWHG (%,7'$ UHFRQFLOLDWLRQ

,QFRPH IURP RSHUDWLRQV
'"HSUHFLDWLRQ DPRUWL]DWLRQ
6KDUH EDVHG FRPSHQVDWLRQ
&RQQHFWLYLW\ $GMXVWHG (%,7'$

&RQQHFWLYLW\ &DSH]

&RQQHFWLYLWY %XVLQHVV +LIJKOLJKWYV

a

Q-

Q-

&RQQHFWLYLW\ ¥8YHOQXHMWIMLBD ABDD REGHU \HPIUWOWRRFHQ E\ VWURQJ 6WL
VXEVFULEHU JURZWK ZLWIS &R/GIVXPIIOQWUBBDBREREHU \HDU DQG DQ LQFUF
*RYHUQPHQWXBHYNGXKNQWLDOWDDOQRGYHU \HDU

7RWDO FRVWV DRG VKSIHQR/GIGYHFWLXSW )\ R/IHY GHHEDQV RAYHEM LY BIQ SULPDULO\ E
VSHQG WR VXSSRUWDWHIHNDXIH KHB ZBWKH[SHQVHYV IRU RXU QH[W JHQHUDWL
WR GHOLYHU PHDQLQJIXO LQFUHDVHY LQ EURDGEDQG FDSDFLW\ DQG GDW

'URYH LQFRPH IURP RSHUDWLRQV MU WKBWBRYRQURWDYIOWR §HDRMHEQMPSURY
&RQQHFWLYLW\ $GMXVWWBG R HUS$\ ELIO OULR Q

SHDFKHGPLOG®WRQOLQN 6XEVFULHHUV DBWRRE QIKQJ HBBURMY H B L\GIO URDQGH T X |
ZKLOH PDLQWDLQLQQ $53BHDIL WK 4

'"HPRQVWUDWHG WUDFWLRQ DFURVYV RX W HQMHPHSIMW VZH W K VELRIPHENWE D\DLVE B 8 G
VHUYLFH RQ D QXPEHU RI QHZ DLUOLQHY LQFOXGLQJ 6RXWKZHVW 9LUJLC
ORELOH SDUWQHUVKLSY ZLWK LQWHUQDWLRQDO FDUULHUV LQFOXGLQJ 6

$ZDUGHG RYHU ELOOLRQ LQ PXOWL \HDU 8 6 JRYHUQPHQW FRQWUDFWYV
VSHFLILFDOO\ IRU JRYHUQPHQW FXVWRPHUV DQG QVWAZRLRRER W BEXBH VYR DI
FRQWUDFWYV IRU /(2 EDVHG FRPPXQLFDWLRQV DQG VHQVLQJ FRQVWHOODYV

5HFHLYHG )&& DSSURYDO RI WKH (FKR6WDU OLFHQVH WUDQVIHUDbIRU 0+
6DWHOOLWH 6HUYLFH VSHFWUXP OLFHQVHYV



$, 6HIPHQW 2SHUDWLQJ DQG )LQDQFLDO 'DWD

LQ PLOOLRQV H[FHSW ZKHUH QRWHG 7KUHH ORQWKV (QGHG 6L ORQWKV (QGHG

-XQH 0DUFK -XQH -XQH -XQH

IDPHSODWH FRPSXWH LQ *:

$GYHUWLVLQJ UHYHQXHYV
$, VROXWLRQV LQIUDVWUXFWXUH UHYHQXHV
$, UHYHQXHV

/IHVV

&RVW RI UHYHQXH

5HVHDUFK DQG GHYHORSPHQW

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH
SHVWUXFWXULQJ FKDUJHVY FUHGLWYV

/JRVV IURP RSHUDWLRQV

6HIPHQW $GMXVWHG (%,7'$ UHFRQFLOLDWLRQ

/IRVV IURP RSHUDWLRQV
'"HSUHFLDWLRQ DPRUWL]DWLRQ
6KDUH EDVHG FRPSHQVDWLRQ
5HVWUXFWXULQJ FKDUJHV FUHGLWYV

$, SGMXVWHG (%,7'$

$, &DSH]

$, WXVLQHVYV +LIJKOLJKWYV

a

$, UHYHQXHV ZHWWH XSQWLDOEBDD®YHU \HEUO/BR/IRPDULO\ ®@FIUHDY E\LRGS |
VROXWLRQV DQG LQIUDVW UG RX® H HIHYLHGIXBINUZHPB QWZD Q LQFUHDVH LQ
VXEVFULSWLRQ UHYHQXHYV

7TRWDO FRVWYV DRAG WVMKSIHQWHIPHQBL CHDRIQR8HU \HDU GULYHQ E\ LQFUHD\
SULPDULO\ GXH WR KLJKHU LDABBUWUDWWRUARVSHKHQOE DY IZGIR\PHQW

&XW RSHUDWLQBRPE\DWHG WR D ORVEIRDILARQ@FKLHYHG SRVLWLYH $, $GM>
ELOOLRQ

([SDQGHG FRPSXWH *ED B HUWRP WK DQG*: LR ZLWK WKH FRQWLQXHG
&RORVVXXLWKHWQGIQLILFDQW LQFUHPHQWDO FDSDFLW\ XQGHU FRQVWUXFW

(QWHUHG LQWR VHYHUDO &0ORXG 6HUYLFHV $JUHHPHQWY WRWDOLQJ [
DFFHVV WR FRPSXWH FDSDFLW\ ZKLFK UHVXOWHG LQ ELOOLRQ LQ LQF

$QQRXQFHG DQ DIJUHHPHQW WR DFTXLUH &XUVRU IRU ELOOLRQ WR DFF
DGYDQFHG $, FRGLQJ WRROV DYDLODEOH :H H[SHFW WR FORVH WKH GHD

BXEVHTXHQW WR WKH VHFRQG T X IRXWHWD WHO/MD DG ERNOWW MR - MISHH®D D}
DJHQWLF WDVNV DQG NQRZOHGJH ZRUN 7KH PRGHO ZDV WUDLQHG DORQ
9 IRXQGDWLRQ PRGHO

7KLV YHUVLRQ FRUUHFWYV D W\SRJUDSKLFDO HUURU WKDW DSSHDUHG LQ WKH YHUVLRQ IXUQLVKH}



2WKHU .H\ %XVLQHVYVY '"HYHORSPHQWYV

2Q -XQH 6SDFH; DQQRXQFHG WKH FORVLQJ RI RXU KLVWRVEKP WV VRIL RD L
FRPPRQ VWRFN) HW ISQRFRHHGV RI DSBURMMRMKBOHY Rl &0DVV $ FRPPRQ VWRFN
1DVGDT *OREDO 6HOHFW ODUNHW DQG 1DVGDT 7H[DV RQ -XQHb XQGHU W

2Q -XQH 6SDFH; FORVHG D ELOOLRQ LQDXJXUDO ERQG LVVXDQFH RI LQYHV
VKHHW DQG IXQGLQJ ORQJ WKHIR RWRIZWKKD Y@ LW Y BWDNBIRFKkHD\BDWXOLQJ RQ
-XO\b DQGO\b ZLWK DQQXDO LOWHUHWQ®&DWHWKEBWAHHLHRWHG DYHUDJH LQ\

&RQIHUHQFH &DOO DQG /LYHVWUHDP ,QIRUPDWLRQ

6SDFH; ZLOO GLVFXVV LWV ILQDQFLDO DQG RSHUDWLRQDO UHVXOWV LQ D OLY
$XJIXVWb 7KH ZHEFDVW DQG UHSJDY FE0Q - KR ANWOMG ZDWO DOVR EH OLYHVWLU
GD\ DIWHU WKH FDOO D WUDQWMBWMSW HLBGRPDOVR EH DYDLODEOH DW

1RWHV
1IRWH 1RQ *$$3 )LQDQFLDO OHDVXUHV

ODQDJHPHQW EHOLHYHVY WKDW FHUWDLQ ILQDQFLDO PHDVXUHV WKDW DUH QR\
LQYHVWRUV ZLWK XVHIXO VXSSOHPHQWDO LQIRUPDWLRQ WKDW SURYLGHV D P
RSHUDWLRQV DFURVV SHULRGV E\ UHPRYLQJ WKH LPSDFW RI LWHPV WKDW PDC
RSHUDWLQJ SHUIRUPDQFH $GMXVWHG (%,7'$ DQG 6HIJPHQW $GMXVWHG (%,7'$
SUHVHQWHG LQ DFFRUGDQFH ZLWK *$$3 ,Q HYDOXDWLQJ RXU SHUIRUPDQFH D
(%,7'$ PDQDJHPHQW UHFRJQL]HV DQG FRQVLGHUV WKH OLPLWDWLRQV RI WKH\
$GMXVWHG (%,7'$ DQG 6HIJPHQW $GMXVWHG (%,7'$ GLIIHUHQWO\ WKDQ ZH GR R
DV FRPSDUDWLYH PHDVXUHV %HFDXVH Rl WKHVH OLPLWDWLRQV $GMXVWHG (
LQ LVRODWLRQ RU DV D VXEVWLWXWH IRU QHW LQFRPH ORVV LQFRPH ORVV
ZLWK *$$3 DQG VKRXOG EH FRQVLGHUHG WRJHWKHU ZLWK RXU *$$3 ILQDQFLD
PRVW GLUHFWO\ FRPSDUDEOH *$$3 ILQDQFLDO PHDVXUHV VHW IRUWK XQGHU U
HOVHZKHUH LQ WKLV UHOHDVH

$GMXVWHG (%,7'$ LV GHILQHG DV QHW LQFRPH ORVV H[FOXGLQJ L GHSUHFLI
UHVWUXFWXULQJ FKDUJHYVY LY LPSDLUPHQWY Y LOQWHUHVW H[SHQVH YL L
SURYLVLRQ IRU EHQHILW IURP LQFRPH WD[HV 6HJPHQW $GMXVWHG (%,7'$ LV
HI[FOXGLQJ L GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LL VKDUH EDVHG FRPSHC

$GMXVWHG (%,7'$ DQG 6HIJPHQW $GMXVWHG (%,7'$ DUH NH\ SHUIRUPDQFH PHD\
SHUIRUPDQFH DV ZHOO DV IRU LQWHUQDO SODQQLQJ DQG IRUHFDVWLQJ SXUSH
(%,7'$ WR EH PHDQLQJIXO SHUIRUPDQFH PHDVXUHV IRU LQYHVWRUV WR HYDOX
UHVXOWV EHWZHHQ SHULRGYV

1RWH 2ZWKHU "HILQLWLRQV

&RQWUDFWHGHWIOWR WKHVWIRWRQWUDORKS®MVRIU WKH QRQ FDQFHOODEOH HQIRUF
UHYHQXH UHFRJQL]HG LQ WKH SHULRG DV ZHOO DV DQ\ GHIHUUHG UHYHQXH Ul
UHYHQXH DPRXQWYV IRU WKH IXWXUH SHULRGY WKDW DUH FDQFHOODEOH HLWK



&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

6SDFH ([SORUDWLRQ 7THFKQRORJLHV &RUS
&RQVROLGDWHG 6WDWHPHQWYV Rl 2SHUDWLRQV
LQ PLOOLRQV H[FHSW SHU VKDUH GDWD
XQDXGLWHG

7KUHH ORQWKVY (QGHG 6X[QHRQWKY (QGHG -XQH

5HYHQXH
&RVWY DQG H[SHQVHV
&RVW RI UHYHQXH
5HVHDUFK DQG GHYHORSPHQW
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH
S5HVWUXFWXULQJ FKDUJHV FUHGLWYV
,PSDLUPHQW X x
7TRWDO FRVWY DQG H[SHQVHV
/IRVV ITURP RSHUDWLRQV

,QWHUHVW H[SHQVH UHODWHG SD
DQG UHVSHFWLYHO\ DQG
DQG UHVSHFWLYHO\

,QWHUHVW LQFRPH
2WKHU LQFRPH H[SHQVH QHW
/RVV EHIRUH LQFRPH WD[HV
3URYLVLRQ IRU LQFRPH WD[HV
1HW ORVV

1HW ORVV DWWULEXWDEOH WR VKDUHKROGHUV__ EDVLF DQG GLOXWHG

1HW ORVV SHU VKDUH RI FRPPRQ VWRFN DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUYV
%DVLF DQG 'LOXWHG

HLIJKWHG DYHUDJH VKDUHV XVHG LQ FRPSXWLQJ QHW ORVV SHU VKDUH RI FRPPRQ VWREFEN
%DVLF DQG 'LOXWHG

SHFRQFLOLDWLRQ RI 1HW /RVV WR $GMXVWHG (%,7'$
LQ PLOOLRQV
XQDXGLWHG

7KUHH ORQWKYV (QGHG BX[QHRQWKY (QGHG -XQH

1HW ORVV
$GG GHGXFW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

6KDUH EDVHG FRPSHQVDWLRQ

SHVWUXFWXULQJ FKDUJHV

,PSDLUPHQWYV x x
,QWHUHVW H[SHQVH

,QWHUHVW LQFRPH

2WKHU LQFRPH H[SHQVH QHW

3URYLVLRQ IRU LQFRPH WD[HV

$GMXVWHG (%,7'$




6SHF([SORUDWLRQ 7THFKQRORJLHV &RUS
&RQVROLGDWHG %DODQFH 6KHHWYV
LQ PLOOLRQV H[FHSW SHU VKDUH GDWD
XQDXGLWHG

-XQH 'HFHPEHU
$VVHWYV
&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
ODUNHWDEOH VHFXULWLHYV x
$FFRXQWYV UHFHLYDEOH QHW RI DOORZDQFH IRU FUHGLW ORVVHV RI DQG DW -XQH

UHVSHFWLYHO\
L, QYHQWRU\
3UHSDLG H[SHQVHV DQG RWKHU FXUUHQW DVVHWYV
7RWDO FXUUHQW DVVHWYV
3URSHUW\ SODQW DQG HTXLSPHQW QHW
JLQDQFH OHDVH ULJKW RI XVH DVVHWYV
,QWDQJLEOH DVVHWV QHW
'"LJLWDO DVVHWYV
*RRGZLOO
'"HIHUUHG WD[ DVVHWYV
2WKHU DVVHWYV
7RWDO DVVHWYV
/LDELOLWLHY 5HGHHPDEOH &RQYHUWLEOH 3UHIHUUHG 6WRFN DQG 6KDUHKROGHUVU (TXLW\
&XUUHQW OLDELOLWLHV
$FFRXQWYV SD\DEOH
'"HIHUUHG UHYHQXH FXUUHQW

'"HEW DQG ILQDQFH OHDVHV FXUUHQW UHODWHG SDUW\ RI DQG DW -XQH DQG 'HFHF
UHVSHFWLYHO\

$FFUXHG H[SHQVHV DQG RWKHU FXUUHQW OLDELOLWLHYV
7TRWDO FXUUHQW OLDELOLWLHYV

/IRQJ WHUP OLDELOLWLHYV

'"HIHUUHG UHYHQXH QHW RI FXUUHQW

'HEW DQG ILQDQFH OHDVHV QHW RI FXUUHQW UHODWHG SDUW\ RI DQG DW -XQH
UHVSHFWLYHO\

2WKHU OLDELOLWLHYV
7RWDO OLDELOLWLHYV

&RPPLWPHQWY DQG FRQWLQJHQFLHYV 1RWH
5HGHHPDEOH FRQYHUWLEOH SUHIHUUHG VWRFN

5HGHHPDEOH FRQYHUWLEOH SUHIHUUHG VWRFN SDU YDOXH DQG VKDUHV LVVXHG D C
RI -XQH DQG 'HFHPEHU UHVSHFWLYHO\ X

6KDUHKROGHUVU HTXLW\

3UHIHUUHG VWRFN SDU YDOXH VKDUHV LVVXHG DQG RXWVWDQGLQJ DV RI -XQH DQG
UHVSHFWLYHO\ X X

&0DVV $ FRPPRQ VWRFN SDU YDOXH DQG VKDUHV LVVXHG DQG VKDUHV R X\

DQG 'HFHPEHU UHVSHFWLYHO\

&ODVV % FRPPRQ VWRFN SDU YDOXH DQG VKDUHV LVVXHG DQG RXWVWDQGLQJ DV RI
'HFHPEHU UHVSHFWLYHO\

&ODVV & FRPPRQ VWRFN SDU YDO

XH DQG VKDUHV LVVXHG DQG RXWVWDQGLQJ DV RI -XC
UHVSHFWLYHO\ X

$GGLWLRQDO SDLG LQ FDSLWDO

$FFXPXODWHG GHILFLW

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH

7RWDO VKDUHAKR®/EGHUYV

7RWDO OLDELOLWLHYVY UHGHHPDEOH FRQYHMWKEWM SUHIHUUHG VWRFN DQG VKDUHKROGHUYV




6SDFH ([SORUDWLRQ 7HFKQRORJLHV &RUS
BHOHFWHG &DVK )ORZ ,QIRUPDWLRQ
LQ PLOOLRQYV
XQDXGLWHG

6L ORQWKY (QGHG -XQH

1HW FDVK SURYLGHG E\ XVHG LQ
2SHUDWLQJ DFWLYLWLHV
,QYHVWLQJ DFWLYLWLHV
JLOQDQFLQJ DFWLYLWLHV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

&DVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK EHJLQQLQJ Rl WKH SHULRG

&DVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK HQG RI WKH SHULRG

$ERXW 6SDFH;

JRXQGHG LQ 6SDFH; LV WKH RQO\ FRPSDQ\ EXLOGLQJ WKH LQWHJUDWHG K|
VSDFH FRQQHFWLYLW\ DQG $, $W RXU FRUH ZH DUH EXLOGHUV :H GHVLJQ |
RQ FXWWLQJ HGJH WHFKQRORJLHV LQFOXGLQJ WKH ZRUOGUV PRVW DGYDQFH!

JRUZDUG /RRNLQJ 6WDWHPHQWYV

7KLV UHOHDVH FRQWDLQV FHUWDLQ UIRUZDUG ORRNLQJU VWDWHPHQWYV ZLWKI

( Rl WKH 6HFXULWLHYV ([FKDQJH $FW RI DV DPHQGHG )RUZDUG ORRNLQJ \
XQFHUWDLQWLHY ZKLFK DUH GLIILFXOW WR SUHGLFW DQG PDQ\ RI ZKLFK DUH
XQFHUWDLQWLHY DQG RWKHU LPSRUWDQW IDFWRUV DUH GHVFULEHG LQ WKH C
JLOQODQFLDO &RQGLWLRQ DQG 5HVXOWYV Rl 2SHUDWLRQVU VHFWLRQV RI RXU 4XL
DQG WKH ILQDO SURVSHFWXV ILOHG ZLWK WKH 6(& SXUVXDQW WR7KX¢OHRUZEUG
ORRNLQJ VWDWHPHQWYV LQ WKLY UHOHDVH VSHDN RQO\ DV RI WKH GDWH RI WK
VWDWHPHQWY XQOHVYVY UHTXLUHG E\ ODZ DQG ZH FDXWLRQ \RX QRW WR SODFt

&RQWDFWYV
L, QYHVWRUV
LQYHVWRUV#VSDFH[ FRP
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