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,QFRPH�LQ�DGYDQFH� � �������� ������������

(PSOR\HH�EHQHILW�OLDELOLWLHV� �������� �������

727$/�&855(17�/,$%,/,7,(6� �������� �������

121�&855(17�/,$%,/,7,(6

(PSOR\HH�EHQHILW�OLDELOLWLHV� ������� ������

727$/�121�&855(17�/,$%,/,7,(6 ������� ������

727$/�/,$%,/,7,(6� ���������� �������

1(7�$66(76� �������� ���������

(48,7<�

(TXLW\�DWWULEXWDEOH�WR�HTXLW\�KROGHUV�RI�WKH�SDUHQW�

&RQWULEXWHG�HTXLW\ ����������� ����������

5HVHUYHV� �������� �������

$FFXPXODWHG�ORVVHV ������������� ������������

727$/�(48,7< ������� ���������
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&RQVROLGDWHG�6WDWHPHQW�RI�&KDQJHV�LQ�(TXLW\��

IRU�WKH�+DOI�<HDU�HQGHG����'HFHPEHU������

&RQWULEXWHG�
(TXLW\�

�

7UHDVXU\�
VKDUHV�

��

6KDUH�%DVHG�
3D\PHQW�
5HVHUYHV�

�

$FFXPXODWHG�
/RVVHV�

�

7RWDO�(TXLW\
�

%DODQFH�DW���-XO\����� ���������� �������� ������� ������������ ���������

�2WKHU�FRPSUHKHQVLYH�
LQFRPH� � � � �� � �

/RVV�IRU�WKH�SHULRG� � � � ������������ �����������

7RWDO�FRPSUHKHQVLYH�ORVV�
IRU�WKH�\HDU� � � � ����������� �����������

(TXLW\�WUDQVDFWLRQV��

,VVXH�RI�RUGLQDU\�VKDUHV� ��������� � � �� ���������

&RVW�RI�VKDUH�LVVXH� �������� � ��������� �� ��������

6KDUH�EDVHG�SD\PHQW�
WUDQVDFWLRQ���RSWLRQV� � � ������� �� �������

$V�DW����'HFHPEHU����� ���������� �������� ������� ������������ ���������

%DODQFH�DW���-XO\������ ���������� �������� ������� ������������� ���������

2WKHU�FRPSUHKHQVLYH�
LQFRPH � � � � �

/RVV�IRU�WKH�SHULRG� � � � ������������ �����������

7RWDO�FRPSUHKHQVLYH�ORVV�
IRU�WKH�SHULRG�� � � � ������������ �����������

(TXLW\�WUDQVDFWLRQV�� �

,VVXH�RI�RUGLQDU\�VKDUHV� � � � �� �

&RVW�RI�VKDUH�LVVXH� � � � �� �

6KDUH�EDVHG�SD\PHQW�
WUDQVDFWLRQ���RSWLRQV� � � ������ �� ������

$V�DW����'HFHPEHU����� ���������� �������� ������� ������������ �������
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&RQVROLGDWHG�6WDWHPHQW�RI�&DVK�)ORZV��

IRU�WKH�+DOI�<HDU�(QGHG����'HFHPEHU������

1RWHV� ���'HFHPEHU�
�����
��

���'HFHPEHU�

�����
��

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV� �

3D\PHQWV�WR�VXSSOLHUV�DQG�HPSOR\HHV� ������������ �����������

5HFHLSWV�IURP�OLFHQVH�IHHV� �������� �������

5HFHLSW�RI�UHVHDUFK�DQG�GHYHORSPHQW�WD[�UHEDWH� ���������� ���������

,QWHUHVW�UHFHLYHG� ������� ������

1HW�FDVK�IORZV�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV� ���������� �����������

&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV� �

3D\PHQWV�IRU�SURSHUW\��SODQW�DQG�HTXLSPHQW� �� �������

3URFHHGV�IURP�GLVSRVDO�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� �� �����

3D\PHQWV�IRU�LQWDQJLEOH�DVVHWV� �� ��������

1HW�SURFHHGV�RQ�UHWXUQ�RI�EDQN�JXDUDQWHH� �������� �

1HW�FDVK�IORZV�IURP���XVHG�LQ��LQYHVWLQJ�DFWLYLWLHV� �������� ��������

&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� �

5HFHLSWV�IURP�VKDUH�LVVXHV� �� ���������

3D\PHQWV�IRU�VKDUH�LVVXH�FRVWV� �� ��������

1HW�FDVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� �� ���������

1HW�GHFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV ���������� ���������

&DVK�DW���-XO\� ���������� ���������

&DVK�DW����'HFHPEHU� ���������� ���������
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1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�VL[�PRQWKV�HQGHG����'HFHPEHU������

�� &RUSRUDWH�,QIRUPDWLRQ�
'HFLPDO�6RIWZDUH�/LPLWHG� �'6;�RU� WKH�&RPSDQ\�� LV�D� FRPSDQ\�GRPLFLOHG� LQ�$XVWUDOLD�� DQG�ZKRVH� VKDUHV�DUH�
SXEOLFO\�WUDGHG�RQ�WKH�$XVWUDOLDQ�6HFXULWLHV�([FKDQJH���7KH�KDOI�\HDU�ILQDQFLDO�VWDWHPHQWV�DUH�IRU�WKH�FRQVROLGDWHG�
HQWLW\�FRQVLVWLQJ�RI�'6;�DQG�LWV�VXEVLGLDULHV��WRJHWKHU�UHIHUUHG�WR�DV�WKH�*URXS����7KH�KDOI�\HDU�ILQDQFLDO�VWDWHPHQWV�
ZHUH�DXWKRULVHG�IRU�LVVXDQFH�E\�WKH�%RDUG�RI�'LUHFWRUV�RQ����)HEUXDU\�������

7KH�QDWXUH�RI�WKH�RSHUDWLRQV�DQG�SULQFLSDO�DFWLYLWLHV�RI�WKH�&RQVROLGDWHG�(QWLW\�DUH�EHLQJ�D�7HFKQRORJ\�IRFXVHG�
SURYLGHU�RI�FORXG�EDVHG�VROXWLRQV��SUHGRPLQDQWO\�WR�WKH�ILQDQFLDO�VHUYLFHV�VHFWRU��

�� %DVLV�RI�3UHSDUDWLRQ�RI�,QWHULP�5HSRUW�
7KH�KDOI�\HDU�ILQDQFLDO�VWDWHPHQWV�DUH�JHQHUDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV�WKDW�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�
ZLWK�$FFRXQWLQJ�6WDQGDUG�$$6%�����,QWHULP�)LQDQFLDO�5HSRUWLQJ�DQG�WKH�&RUSRUDWLRQV�$FW�������7KH�KDOI�\HDU�
ILQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DOVR�FRPSO\�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56��DV�LVVXHG�
E\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��,$6%���7KH�KDOI�\HDU�ILQDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�DOO�RI�
WKH�LQIRUPDWLRQ�UHTXLUHG�IRU�IXOO�\HDU�ILQDQFLDO�VWDWHPHQWV���$FFRUGLQJO\��WKHVH�ILQDQFLDO�VWDWHPHQWV�VKRXOG�EH�UHDG�
LQ� FRQMXQFWLRQ� ZLWK� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU� HQGHG� ��� -XQH� ����� DQG� DQ\� SXEOLF�
DQQRXQFHPHQWV� PDGH� E\� WKH� &RPSDQ\� GXULQJ� WKH� KDOI�\HDU� LQ� DFFRUGDQFH� ZLWK� WKH� FRQWLQXRXV� GLVFORVXUH�
UHTXLUHPHQWV�RI� WKH�&RUSRUDWLRQV�$FW������� �7KH�DFFRXQWLQJ�SROLFLHV�DSSOLHG�E\� WKH�*URXS� LQ� WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����-XQH������KDYH�EHHQ�FRQVLVWHQWO\�DSSOLHG�LQ�WKHVH�KDOI�\HDU�ILQDQFLDO�
VWDWHPHQWV����

*RLQJ�FRQFHUQ��

'XULQJ�WKH�KDOI�\HDU�WKH�FRQVROLGDWHG�HQWLW\�FRQWLQXHG�WR�LQFXU�ORVVHV�DQG�RSHUDWLQJ�FDVK�RXWIORZV�DV�D�UHVXOW�RI�
FRQWLQXLQJ�WR�LPSOHPHQW�LWV�EXVLQHVV�SODQ�WR�JURZ�LWV�VDOH�SLSHOLQH�DQG�JHQHUDWH�IXWXUH�VDOHV���

)RU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU�������WKH�FRQVROLGDWHG�HQWLW\�LQFXUUHG�D�ORVV�IURP�FRQWLQXLQJ�RSHUDWLRQV�DIWHU�
WD[�RI�������������DQG�KDG�RSHUDWLQJ�FDVK�RXWIORZV�RI����������DQG�D�QHW�FXUUHQW�DVVHW�VXUSOXV�RI������������

1RWZLWKVWDQGLQJ�WKHVH�PDWWHUV��WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV��
7KH�'LUHFWRUV�FRQVLGHU�WKLV�WR�EH�DSSURSULDWH�IRU�WKH�IROORZLQJ�UHDVRQV���

WKH�FRPSDQ\�UDLVHG�������PLOOLRQ�WKURXJK�WKH�LVVXHV�RI�VKDUHV�LQ�-DQXDU\��������

WKH�SURMHFWHG�FDVK�IORZ�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�LWV�FXUUHQW�EXVLQHVV�SODQ�DQG�FRQWLQXLQJ�WR�VLJQ�QHZ�
FXVWRPHUV��DQG��

WKH�DELOLW\�WR�YDU\�FDVK�IORZ�GHSHQGDQW�RQ�WKH�OHYHO�RI�DFKLHYHPHQW�RI�FHUWDLQ�PLOHVWRQHV�ZLWKLQ�WKH�EXVLQHVV�
SODQ���

7KH�GLUHFWRUV�KDYH�UHDVRQDEOH�H[SHFWDWLRQV�WKDW�H[LVWLQJ�FDVK��DQG�DGGLWLRQDO�LQIORZV�IURP�VDOHV�IURP�H[LVWLQJ�DQG�
IXWXUH�FXVWRPHUV�DQG�D�IXWXUH�5	'�UHEDWH�FRQVLVWHQW�ZLWK�SULRU�\HDU�ZLOO�EH�VXIILFLHQW�WR�VXVWDLQ�RSHUDWLRQV�IRU�D�
SHULRG�RI�QRW�OHVV�WKDQ����PRQWKV�IURP�WKH�GDWH�RI�VLJQLQJ�WKH�ILQDQFLDO�UHSRUW��7KH�FRPSDQ\�KDV�WKH�DELOLW\�WR�DGMXVW�
LWV�FDVK�IORZV�WR�HQVXUH�WKDW�LW�FDQ�SD\�LWV�GHEWV�DV�DQG�ZKHQ�WKH\�IDOO�GXH��

+RZHYHU��LI�WKH�FRQVROLGDWHG�HQWLW\�LV�XQDEOH�WR�VXFFHVVIXOO\�FRPPHUFLDOLVH�WKHLU�LQWHOOHFWXDO�SURSHUW\��RU�REWDLQ�
VXFK�IXQGLQJ�DW�DQ�DPRXQW�DQG�WLPLQJ�QHFHVVDU\�WR�PHHW�WKH�IXWXUH�RSHUDWLRQDO�SODQV��LW�PD\�EH�XQDEOH�WR�FRQWLQXH�
DV�D�JRLQJ�FRQFHUQ��

$V�D�UHVXOW�RI�WKHVH�PDWWHUV��WKHUH�LV�D�PDWHULDO�XQFHUWDLQW\�UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD\�FDVW�VLJQLILFDQW�
GRXEW�RQ�ZKHWKHU�WKH�*URXS�ZLOO�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�DQG�WKHUHIRUH�ZKHWKHU�LW�ZLOO�UHDOLVH�LWV�DVVHWV�DQG�
VHWWOH�LWV�OLDELOLWLHV�DQG�FRPPLWPHQWV�LQ�WKH�QRUPDO�FRXUVH�RI�WKH�EXVLQHVV�DQG�DW�WKH�DPRXQWV�VWDWHG�LQ�WKH�ILQDQFLDO�
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UHSRUW��1R�DGMXVWPHQWV�KDYH�EHHQ�PDGH�UHODWLQJ�WR�WKH�UHFRYHUDELOLW\�DQG�FODVVLILFDWLRQ�RI�OLDELOLWLHV�WKDW�PLJKW�EH�
QHFHVVDU\�VKRXOG�WKH�FRQVROLGDWHG�HQWLW\�QRW�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��

�� 6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�
7KH�LQWHULP�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�VDPH�DFFRXQWLQJ�SROLFLHV�DGRSWHG�LQ�
WKH�*URXS¶V�ODVW�DQQXDO�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����-XQH��������7KH�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�
DSSOLHG�FRQVLVWHQWO\�WKURXJKRXW�WKH�*URXS�IRU�WKH�SXUSRVHV�RI�SUHSDUDWLRQ�RI�WKHVH�LQWHULP�ILQDQFLDO�VWDWHPHQWV��

�� 6HJPHQW�,QIRUPDWLRQ�
7KH�*URXS�KDV�LGHQWLILHG�LWV�RSHUDWLQJ�VHJPHQWV�EDVHG�RQ�WKH�LQWHUQDO�UHSRUWV�WKDW�DUH�UHYLHZHG�DQG�XVHG�E\�WKH�
H[HFXWLYH�PDQDJHPHQW�WHDP��WKH�FKLHI�RSHUDWLQJ�GHFLVLRQ�PDNHUV��LQ�DVVHVVLQJ�SHUIRUPDQFH�DQG�LQ�GHWHUPLQLQJ�WKH�
DOORFDWLRQ�RI�UHVRXUFHV��

7KH�*URXS�RSHUDWHG�LQ�D�VLQJOH�RSHUDWLQJ�VHJPHQW�GXULQJ�WKH�ILQDQFLDO�KDOI�\HDU�DQG�QR�VHJPHQW�UHSRUW�KDV�
WKHUHIRUH�EHHQ�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV���

�� 6KDUH�%DVHG�3D\PHQW�7UDQVDFWLRQV�

5HFRJQLVHG�6KDUH�%DVHG�3D\PHQW�([SHQVHV�

&RQVROLGDWHG�

�����
��

�����
��

([SHQVH�DULVLQJ�IURP�HTXLW\�VHWWOHG�VKDUH�EDVHG�SD\PHQW�WUDQVDFWLRQV� ������� ��������

6KDUH�%DVHG�3D\PHQW���2SWLRQV�

�D� 6KDUH�%DVHG�3D\PHQW�3ODQ�
(PSOR\HHV�DQG�([HFXWLYHV�2SWLRQ�3ODQ�

$�QHZ�(PSOR\HHV�DQG�([HFXWLYHV�RSWLRQ�SODQ�ZDV�HVWDEOLVKHG�RQ���-XO\������ZKHUH�'HFLPDO�6RIWZDUH�PD\�DW�WKH�
GLVFUHWLRQ� RI� WKH�%RDUG�� JUDQW� RSWLRQV� RYHU� WKH� RUGLQDU\� VKDUHV� RI�'HFLPDO� 6RIWZDUH� WR� H[HFXWLYHV� DQG� FHUWDLQ�
PHPEHUV�RI�VWDII�RI�WKH�&RQVROLGDWHG�(QWLW\��7KH�RSWLRQV��LVVXHG�IRU�QLO�FRQVLGHUDWLRQ��DUH�JUDQWHG�LQ�DFFRUGDQFH�
ZLWK�JXLGHOLQHV�HVWDEOLVKHG�E\�WKH�'LUHFWRUV�RI�'HFLPDO�6RIWZDUH��7KH�FRQWUDFWXDO�OLIH�RI�HDFK�RSWLRQ�JUDQWHG�LV�
YDULDEOH��7KH�YHVWLQJ�SHULRG�LV�SUH�GHWHUPLQHG�E\�WKH�&RPSDQ\�ZLWKRXW�FRQVLGHULQJ�WKH�SHUIRUPDQFH�FRQGLWLRQV��
7KHUH�DUH�QR�FDVK�VHWWOHPHQW�DOWHUQDWLYHV����

7KH�VKDUH�RSWLRQV�DUH�IRUIHLWHG�LI�WKH�&RPSDQ\�LQLWLDWHV�WKH�WHUPLQDWLRQ�RI�WKH�HPSOR\HH��WKH�HPSOR\HH�UHVLJQV�RU�
GLUHFWRU�GXH�WR�VHULRXV�PLVFRQGXFW��7KH�RSWLRQV�ZLOO�QRW�EH�TXRWHG�RQ�WKH�$6;��

�E� 6XPPDU\�RI�2SWLRQV�*UDQWHG�
7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�QXPEHU�DQG�ZHLJKWHG�DYHUDJH�H[HUFLVH�SULFHV��:$(3��RI��DQG�PRYHPHQWV�LQ��
VKDUH�RSWLRQV�GXULQJ�WKH�SHULRG��

����� :$(3�

2XWVWDQGLQJ�DW�WKH�EHJLQQLQJ�RI�WKH�SHULRG� ���������� ����

*UDQWHG�GXULQJ�WKH�SHULRG� ���������� �����

([HUFLVHG�GXULQJ�WKH�SHULRG� �� ��

)RUIHLWHG�GXULQJ�WKH�SHULRG� �� ��
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([SLUHG�GXULQJ�WKH�SHULRG� �� ��

2XWVWDQGLQJ�DW�WKH�HQG�RI�WKH�SHULRG� ����������� �����

7KH�RXWVWDQGLQJ�EDODQFH�DV�DW����'HFHPEHU������LV�UHSUHVHQWHG�E\����

����������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI��������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�
RQ����-XO\���������

����������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI��������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�
RQ����-XO\�������

����������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���-XQH�������

��������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���-XQH�������

��������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���-XQH�������

����������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���1RYHPEHU������

����������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���1RYHPEHU�������

����������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���1RYHPEHU�������

����������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���-DQXDU\�������

��������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���0DUFK�������

��������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���0DUFK�������

��������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���0DUFK�������

��������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
��6HSWHPEHU������

��������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
��6HSWHPEHU�������

��������RSWLRQV�RYHU�RUGLQDU\�VKDUHV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������HDFK��H[HUFLVDEOH�DQG�ZLOO�H[SLUH�RQ�
���-XQH�������
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