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7KH�'LUHFWRUV�SUHVHQW�WKHLU�UHSRUW�WRJHWKHU�ZLWK�WKH�LQWHULP ILQDQFLDO�UHSRUW�RI�$VVHW�5HVROXWLRQ�/LPLWHG
�³&RPSDQ\´���IRU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU������

'LUHFWRUV

7KH�QDPHV�RI�WKH�&RPSDQ\¶V�'LUHFWRUV�LQ�RIILFH�GXULQJ�WKH�KDOI�\HDU�DQG�XQWLO�WKH�GDWH�RI�WKLV�UHSRUW�DUH�
DV�EHORZ���

'LUHFWRU 3RVLWLRQ $SSRLQWHG /DVW�HOHFWHG�RU�UH�
HOHFWHG�DW�$*0

*LOHV�&UDLJ ,QGHSHQGHQW�1RQ�
([HFXWLYH�&KDLU

���6HSWHPEHU����� �� 2FWREHU�����

6DULQD�5RSSROR ,QGHSHQGHQW�1RQ�
([HFXWLYH

���)HEUXDU\����� ���1RYHPEHU�����

7KHUHVH�&RFKUDQH 1RQ�([HFXWLYH �� $SULO����� ���1RYHPEHU�����

7KHUHVH�&RFKUDQH�LV�QRW�GHHPHG�LQGHSHQGHQW�GXH�WR�KHU�VXEVWDQWLDO�LQWHUHVW�LQ�WKH�&RPSDQ\�

'LUHFWRUV¶�,QWHUHVWV�LQ�WKH�VKDUHV�DQG�RSWLRQV�RI�WKH�&RPSDQ\�DQG�UHODWHG�ERGLHV�FRUSRUDWH

$V�DW�WKH�GDWH�RI�WKLV�UHSRUW��WKH�LQWHUHVWV�RI�WKH�GLUHFWRUV��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��LQ�WKH�VKDUHV�RI�
$VVHW�5HVROXWLRQ�/LPLWHG ZHUH�

'LUHFWRUV 2SHQLQJ�
LQWHUHVW�DW�
��-XO\�����

1HW�FKDQJHV�
GXULQJ�WKH�
SHULRG

*UDQWHG�DV�
UHPXQHUDWLRQ

&ORVLQJ LQWHUHVW�DW�
���'HFHPEHU ����
	�GDWH�RI�WKLV�

UHSRUW

*LOHV�&UDLJ ������� � ������ �������

7KHUHVH�&RFKUDQH ��������� � ������ ���������

6DULQD�5RSSROR ������ � ������ ������

7RWDO�'LUHFWRUV ��������� � ������ ���������

$W����'HFHPEHU����� DQG�DW�WKH�GDWH�RI�WKLV�UHSRUW�

�� *LOHV�&UDLJ KROGV�������� VKDUHV�
R ������ VKDUHV�DUH�KHOG�LQ�1RUWK�6KRUH�&XVWRGLDQV�$7)�7KH�&UDLJ�)DPLO\�7UXVW��RI�ZKLFK�KH�LV�

D�EHQHILFLDU\��DQG
R ������ VKDUHV�DUH�KHOG�E\�*LOHV�DQG�9LFNL�&UDLJ�$7)�WKH�&UDLJ�)DPLO\�6XSHUDQQXDWLRQ�)XQG�RI�

ZKLFK�0U�&UDLJ KDV�HIIHFWLYH�FRQWURO��

�� 7KHUHVH�&RFKUDQH�KROGV���������� VKDUHV��

R ������ VKDUHV�DUH�KHOG�E\�6DPXHO�7HUU\�$VVHW�0DQDJHPHQW�3W\�/WG��³67$0´���RI�ZKLFK�VKH�LV�
DQ�HPSOR\HH�DQG�D�EHQHILFLDO�RZQHU�

R ��������� VKDUHV�DUH�KHOG�E\�67$0�DV�WUXVWHH�RI�WKH�6DPXHO�7HUU\�$EVROXWH�5HWXUQ�)XQG�DQG�
VKH�LV DQ�HPSOR\HH�DQG�D�EHQHILFLDO�RZQHU�RI�67$0�

R ������ VKDUHV�DUH�KHOG�E\�7KHUHVH�1DQF\�&RFKUDQH

R ����VKDUHV�DUH�KHOG�E\�:RROODUG�6XSHU�)XQG��RI�ZKLFK�VKH�LV�D�EHQHILFLDU\�

�� 6DULQD�5RSSROR KROGV������� VKDUHV�
R ������ VKDUHV�DUH�KHOG�E\ $EULO�+ROGLQJV�3W\�/WG��RI�ZKLFK�VKH�KDV�HIIHFWLYH�FRQWURO���

,QWHUHVW�LQ�2SWLRQV
7KHUH�DUH�QR�RSWLRQV�RQ�LVVXH�
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'LYLGHQGV

7KH� GLUHFWRUV� KDYH� UHVROYHG� QRW� WR� GHFODUH� D� GLYLGHQG� IRU� WKH SHULRG HQGHG� �� 'HFHPEHU �����1R�
GLYLGHQGV�ZHUH�SDLG�GXULQJ�WKH�SUHYLRXV ILQDQFLDO�SHULRG�

3ULQFLSDO�DFWLYLWLHV

'XULQJ�WKH�SHULRG WKH�SULQFLSDO�DFWLYLW\�RI�WKH�&RPSDQ\�ZDV��KROGLQJ�YDULRXV�DVVHWV� LQFOXGLQJ�VRPH�
'LVWUHVVHG�DVVHWV�DQG�LGHQWLI\LQJ�SRWHQWLDO $VVHWV�WR�DFTXLUH�

5HYLHZ�RI�2SHUDWLRQV
5HYLHZ�RI�FXUUHQW�SHULRG�RSHUDWLRQV

'XULQJ�WKH�SHULRG�WKH�FRPSDQ\¶V�SURILW�DPRXQWHG�WR�����������'HFHPEHU������������������� 2XU�SURILW�
UHIOHFWV�SRVLWLYH�FRQWULEXWLRQV�IURP�HDFK�RI�RXU�LQYHVWPHQWV�LQ�1REOH2DN�/LIH�/LPLWHG�DQG�LQ�$IULFDQ�
/LRQV�)XQG�/LPLWHG� 7KH GHFUHDVH�RYHU�WKH�SUHYLRXV�SHULRG�LV�SULPDULO\�GXH�WR�WKH�IDFW�WKDW�ZH�UHFHLYHG�
QR�2FWDYLDU�GLVWULEXWLRQ�GXULQJ�WKH�FXUUHQW�SHULRG���'HFHPEHU������������������

,Q� SULRU� \HDUV�� WKH� OLTXLGDWRUV� RI�2FWDYLDU�/WG� �2/��DQG�2FWDYLDU�$GPLQLVWUDWLRQ�3W\�/WG� �2$��KDG�
DGYLVHG�WKH�&RPSDQ\�WKDW��������������DQG��������������UHVSHFWLYHO\�RI�WKH�SURRI�RI�GHEW�FODLP�KDG�
EHHQ�DOORZHG� 7R�GDWH��WKH�&RPSDQ\�KDV�UHFHLYHG������������IURP�2/�DQG�������������IURP�2$�� ,W�LV�
LPSRVVLEOH�WR�IRUHFDVW�ZLWK�FRQILGHQFH�KRZ�PXFK�WKH &RPSDQ\�PLJKW�UHFRYHU�IURP�WKHVH�DVVHWV��QRU�LV�
LW�SRVVLEOH�WR�IRUHFDVW�ZKHQ�WKH�&RPSDQ\�PLJKW�UHFHLYH�DQ\�PRQH\�IURP�WKHP�

$W�WKH�$QQXDO�*HQHUDO�0HHWLQJ�KHOG�RQ��� 2FWREHU ������WKH�IROORZLQJ�UHVROXWLRQV�ZHUH�DSSURYHG�E\�
WKH�VKDUHKROGHUV�
x $GRSWLRQ�RI�5HPXQHUDWLRQ�5HSRUW�
x 0U��*LOHV�&UDLJ�ZDV�UH�HOHFWHG DV�D�GLUHFWRU�RI�WKH�&RPSDQ\�
x 7KH�RQ�PDUNHW�EX\�EDFN�RI�XS�WR�������� IXOO\�SDLG�RUGLQDU\�VKDUHV�LQ�WKH�&RPSDQ\��UHSUHVHQWLQJ�

DSSUR[LPDWHO\�����RI�WKH�&RPSDQ\¶V�LVVXHG�VKDUHV�DV�DW � 6HSWHPEHU ������LQ�WKH����PRQWK SHULRG�
IROORZLQJ�WKH�GDWH�RI�WKH�$*0��RI�ZKLFK�QRQH�KDYH�EHHQ�ERXJKW�EDFN�WR�GDWH�

x $ VSHFLDO�UHVROXWLRQ�WR�LVVXH�VKDUHV�WR�GLUHFWRUV�LQ�OLHX RI�WKHLU�'LUHFWRUV¶ IHHV IRU�WKH�\HDU�HQGHG����
1RYHPEHU����� �%RDUG�WRWDO�IHHV�����������SHU�DQQXP QHW�RI�*67��DW������ SHU�VKDUH�XQGHU�WKH�
1RQ�([HFXWLYH�6KDUH�3ODQ�

1HW�7DQJLEOH�$VVHWV 3HU�6KDUH��

+DOI�\HDU�
HQGHG

���'HF ����
�

<HDU�
HQGHG

���-XQ�����
�

<HDU�
HQGHG

���-XQ�����
�

1HW�$VVHWV

&DVK�DQG�UHFHLYDEOHV ��������� ��������� ���������

)LQDQFLDO�DVVHWV ���������� ���������� ���������

2WKHU�$VVHWV ������� � �

7RWDO�OLDELOLWLHV�� FXUUHQW ��������� ��������� ���������

1HW�$VVHWV ���������� ���������� ���������

1XPEHU�RI�6KDUHV�RQ�LVVXH ��������� ��������� ���������

1HW�WDQJLEOH�DVVHWV�SHU VKDUH�LQ��� ���� ���� ����

(YHQWV�VXEVHTXHQW�WR�EDODQFH�GDWH

2Q���0DUFK�������WKH�&RPSDQ\�VROG�DOO�RI�LWV�KROGLQJ�LQ�1REOH2DN�/LIH�/LPLWHG�IRU������������EHIRUH�
EURNHUDJH�FRVWV�

7KHUH�DUH�QR RWKHU�PDWWHUV RU�FLUFXPVWDQFHV�WKDW�KDYH DULVHQ�VLQFH����'HFHPEHU����� WR�WKH�GDWH�RI�WKLV�
UHSRUW�ZKLFK�KDYH VLJQLILFDQWO\�DIIHFWHG�RU�PD\�DIIHFW�
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D� WKH�&RPSDQ\¶V�RSHUDWLRQV�LQ�IXWXUH�ILQDQFLDO�SHULRGV��RU
E� WKH�UHVXOWV�RI�WKRVH�RSHUDWLRQV�LQ�IXWXUH�ILQDQFLDO�SHULRGV��RU
F� WKH�&RPSDQ\¶V�VWDWH�RI�DIIDLUV�LQ�IXWXUH�ILQDQFLDO�SHULRGV�

$XGLWRU¶V�'HFODUDWLRQ

$�FRS\�RI�WKH�DXGLWRU¶V�LQGHSHQGHQFH�GHFODUDWLRQ�DV�UHTXLUHG�E\�VHFWLRQ����&�RI�WKH�&RUSRUDWLRQV�$FW�
���� LQ�UHODWLRQ�WR�WKH�UHYLHZ�IRU�WKH�KDOI�\HDU�LV�SURYLGHG�RQ�WKH�IROORZLQJ�SDJH�RI�WKLV UHSRUW�

6LJQHG�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�WKH�GLUHFWRUV�

0U�*LOHV�&UDLJ
&KDLUPDQ

�WK�0DUFK ����



*UDQW�7KRUQWRQ�$XGLW�3W\�/WG�$&1������������
D VXEVLGLDU\�RU�UHODWHG�HQWLW\�RI�*UDQW�7KRUQWRQ�$XVWUDOLD�/WG�$%1���������������

µ*UDQW�7KRUQWRQ¶�UHIHUV�WR�WKH�EUDQG�XQGHU�ZKLFK�WKH�*UDQW�7KRUQWRQ�PHPEHU�ILUPV�SURYLGH�DVVXUDQFH��WD[�DQG�DGYLVRU\�VHUYLFHV WR WKHLU�FOLHQWV�
DQG�RU�UHIHUV�WR�RQH�RU�PRUH�PHPEHU�ILUPV��DV�WKH�FRQWH[W�UHTXLUHV��*UDQW�7KRUQWRQ�$XVWUDOLD�/WG�LV�D�PHPEHU�ILUP�RI�*UDQW�7KRUQWRQ�,QWHUQDWLRQDO�
/WG��*7,/���*7,/�DQG�WKH�PHPEHU�ILUPV�DUH�QRW�D�ZRUOGZLGH�SDUWQHUVKLS��*7,/�DQG�HDFK�PHPEHU�ILUP�LV�D�VHSDUDWH�OHJDO�HQWLW\��6HUYLFHV�DUH�
GHOLYHUHG�E\�WKH�PHPEHU�ILUPV��*7,/�GRHV�QRW�SURYLGH�VHUYLFHV�WR�FOLHQWV��*7,/�DQG�LWV�PHPEHU�ILUPV�DUH�QRW�DJHQWV�RI��DQG�GR QRW�REOLJDWH�RQH�
DQRWKHU�DQG�DUH�QRW�OLDEOH�IRU�RQH�DQRWKHU¶V�DFWV�RU�RPLVVLRQV��,Q�WKH $XVWUDOLDQ�FRQWH[W�RQO\��WKH�XVH�RI�WKH�WHUP�µ*UDQW�7KRUQWRQ¶�PD\�UHIHU�WR�
*UDQW�7KRUQWRQ�$XVWUDOLD�/LPLWHG�$%1����������������DQG�LWV�$XVWUDOLDQ�VXEVLGLDULHV�DQG�UHODWHG�HQWLWLHV��*7,/�LV�QRW�DQ�$XVWUDOLDQ�UHODWHG�HQWLW\�WR�
*UDQW�7KRUQWRQ�$XVWUDOLD�/LPLWHG�

/LDELOLW\�OLPLWHG�E\�D�VFKHPH�DSSURYHG�XQGHU�3URIHVVLRQDO�6WDQGDUGV�/HJLVODWLRQ�

ZZZ�JUDQWWKRUQWRQ�FRP�DX

/HYHO���������.HQW�6WUHHW
6\GQH\�16:�����

&RUUHVSRQGHQFH�WR�
/RFNHG�%DJ�4���
49%�3RVW�2IILFH
6\GQH\�16:�����

7 ���������������
) ���������������
(�LQIR�QVZ#DX�JW�FRP
: ZZZ�JUDQWWKRUQWRQ�FRP�DX

$XGLWRU¶V�,QGHSHQGHQFH�'HFODUDWLRQ

7R�WKH�'LUHFWRUV�RI�$VVHW�5HVROXWLRQ�/LPLWHG

,Q�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�VHFWLRQ����&�RI�WKH�&RUSRUDWLRQV�$FW�������DV�OHDG�DXGLWRU�IRU�WKH�UHYLHZ�RI�$VVHW�

5HVROXWLRQ�/LPLWHG IRU�WKH�KDOI�\HDU HQGHG����'HFHPEHU�������,�GHFODUH�WKDW��WR�WKH�EHVW�RI�P\�NQRZOHGJH�DQG�EHOLHI��WKHUH�

KDYH�EHHQ�

D QR�FRQWUDYHQWLRQV�RI�WKH�DXGLWRU�LQGHSHQGHQFH�UHTXLUHPHQWV�RI�WKH�&RUSRUDWLRQV�$FW����� LQ�UHODWLRQ�WR�WKH�UHYLHZ��DQG

E QR�FRQWUDYHQWLRQV�RI�DQ\�DSSOLFDEOH�FRGH�RI�SURIHVVLRQDO�FRQGXFW�LQ�UHODWLRQ�WR�WKH�UHYLHZ�

*UDQW�7KRUQWRQ�$XGLW�3W\�/WG

&KDUWHUHG�$FFRXQWDQWV

0 $ $GDP�6PLWK

3DUWQHU�± $XGLW�	�$VVXUDQFH

6\GQH\��� 0DUFK�����
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,Q�WKH�'LUHFWRUV¶ RSLQLRQ�

�D� 7KH�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�DUH�LQ�DFFRUGDQFH ZLWK�WKH�&RUSRUDWLRQV�$FW�������LQFOXGLQJ�

�L�� FRPSO\LQJ� ZLWK� $FFRXQWLQJ� 6WDQGDUGV $$6%� ���� ,QWHULP� 5HSRUWLQJ�� WKH�
&RUSRUDWLRQV�5HJXODWLRQV�������DQG

�LL��JLYLQJ�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�&RPSDQ\¶V�ILQDQFLDO�SRVLWLRQ�DV�DW����'HFHPEHU�
���� DQG�RI�LWV�SHUIRUPDQFH�IRU�WKH�KDOI�\HDU�HQGHG�RQ�WKDW�GDWH��DQG��

�E� 7KHUH�DUH�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�WKDW�$VVHW�5HVROXWLRQ�/LPLWHG�ZLOO�EH�DEOH�WR�SD\�LWV�
GHEWV�DV�DQG�ZKHQ�WKH\�EHFRPH�GXH�DQG�SD\DEOH�

7KLV�GHFODUDWLRQ�LV�PDGH�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�WKH�'LUHFWRUV�

0U�*LOHV�&UDLJ
&KDLUPDQ

�WK�0DUFK�����


