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352'8&7,9,7<�&200,66,21

6HFWLRQ�����2YHUYLHZ��$SSURSULDWLRQV�DQG�%XGJHW
0HDVXUHV�6XPPDU\

29(59,(:

7KH 3URGXFWLYLW\ &RPPLVVLRQ �3&� LV WKH &RPPRQZHDOWK *RYHUQPHQW·V SULQFLSDO
DGYLVRU\ ERG\ RQ DOO DVSHFWV RI PLFURHFRQRPLF UHIRUP� 7KH &RPPLVVLRQ·V ZRUN FRYHUV DOO
VHFWRUV RI WKH HFRQRP\� ,W H[WHQGV WR WKH SXEOLF DQG SULYDWH VHFWRUV DQG IRFXVHV RQ DUHDV
RI &RPPRQZHDOWK DV ZHOO DV 6WDWH DQG 7HUULWRU\ UHVSRQVLELOLW\�

$V D UHYLHZ DQG DGYLVRU\ ERG\ WKH 3& GRHV QRW KDYH UHVSRQVLELOLW\ IRU LPSOHPHQWLQJ
JRYHUQPHQW SURJUDPPHV� ,W FDUULHV RXW UHVHDUFK� LQTXLU\� DGYLVLQJ DQG LQFLGHQWDO IXQFWLRQV
SUHVFULEHG XQGHU OHJLVODWLRQ�

7KH 3& FRQWULEXWHV WR ZHOO�LQIRUPHG SROLF\ GHFLVLRQ�PDNLQJ DQG SXEOLF XQGHUVWDQGLQJ
RQ PDWWHUV UHODWLQJ WR $XVWUDOLD·V SURGXFWLYLW\ DQG OLYLQJ VWDQGDUGV� EDVHG RQ LQGHSHQGHQW
DQG WUDQVSDUHQW DQDO\VLV IURP D FRPPXQLW\�ZLGH SHUVSHFWLYH� ,W GRHV WKLV E\ XQGHUWDNLQJ�

xx JRYHUQPHQW�FRPPLVVLRQHG SURMHFWV�

xx SHUIRUPDQFH UHSRUWLQJ DQG RWKHU VHUYLFHV WR JRYHUQPHQW ERGLHV�

xx UHJXODWLRQ UHYLHZ DFWLYLWLHV�

xx FRPSHWLWLYH QHXWUDOLW\ FRPSODLQWV DFWLYLWLHV� DQG

xx DQQXDO UHSRUW DQG RWKHU VXSSRUWLQJ UHVHDUFK DQG DFWLYLWLHV�

$335235,$7,216

7RWDO DSSURSULDWLRQV IRU WKH 3& LQ WKH ��������� %XGJHW DUH $���� PLOOLRQ �VHH 7DEOH �����
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3URGXFWLYLW\ &RPPLVVLRQ ² $SSURSULDWLRQV ���������

7DEOH ���� $SSURSULDWLRQV ��¶����
2XWFRPHV $GPLQLVWHUHG ([SHQVHV 3ULFH RI 2XWSXWV

6SHFLDO

$SSURSULDWLRQV
�D�

$QQXDO $SSURSULDWLRQV 7RWDO

$GPLQLVWHUHG

$SSURSULDWLRQV

7RWDO 3ULFH RI

2XWSXWV�F�
5HYHQXH IURP

2WKHU

6RXUFHV�G�

5HYHQXH IURP *RYHUQPHQW �$SSURSULDWLRQV�

%LOO � %LOO �

�633V 	

1$2V��E�

6SHFLDO $QQXDO %LOO � 7RWDO

7RWDO

$SSURSULDWLRQV
�H�

7RWDO

(VWLPDWHG

([SHQVHV

�$� �%� �&� �' $�%�&� �(� �)� �*� �+ (�)�*� �, *�+� �- '�,� �. -�)�

2XWFRPH � ³

:HOO LQIRUPHG

SROLF\ GHFLVLRQ

PDNLQJ DQG

SXEOLF

XQGHUVWDQGLQJ

RQ PDWWHUV

UHODWLQJ WR

$XVWUDOLD·V

SURGXFWLYLW\ DQG

OLYLQJ VWDQGDUGV�

EDVHG RQ

LQGHSHQGHQW DQG

WUDQVSDUHQW

DQDO\VLV IURP D

FRPPXQLW\�ZLGH

SHUVSHFWLYH � � � � ���������� ������� � ���������� ���������� ���������� ����������

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

%LOO � $GPLQLVWHUHG &DSLWDO�E� �

%LOO � $JHQF\ (TXLW\ ,QMHFWLRQV DQG /RDQV�E� �

7RWDO $SSURSULDWLRQV ����������

�D� (VWLPDWHG H[SHQVHV IURP LQGLYLGXDO 6SHFLDO $SSURSULDWLRQV DUH VKRZQ LQ $SSHQGL[ ��
�E� 8QGHU WKH SURSRVHG $SSURSULDWLRQ 6WUXFWXUH� %LOO � LQFOXGHV 6SHFLILF 3XUSRVH 3D\PHQWV �633V�� 1HZ $JHQF\ 2XWFRPHV �1$2V�� $GPLQLVWHUHG &DSLWDO DQG $JHQF\ &DSLWDO YLD $JHQF\

,QMHFWLRQV DQG /RDQV�
�F� 5HIHU WR %XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV IRU $SSOLFDWLRQ RI $JHQF\ 5HYHQXH �VHH 7DEOH �����
�G� 2WKHU 5HYHQXH LQFOXGHV UHYHQXH IURP RWKHU VRXUFHV �HJ VDOHV RI JRRGV DQG VHUYLFHV��
�H� /LQNV IURP $SSURSULDWLRQV WR %XGJHW )LQDQFLDO 6WDWHPHQWV LQFOXGH %XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV �VHH 7DEOH ���� DQG &DSLWDO %XGJHW �VHH 7DEOHV ��� DQG �����

$'0,1,67(5(' &$3,7$/ $1' (48,7< ,1-(&7,216 $1' /2$16

7KH 3& GRHV QRW KDYH DQ DSSURSULDWLRQ IRU DQ HTXLW\ LQMHFWLRQ RU ORDQ RU DQ DSSURSULDWLRQ IRU DGPLQLVWHUHG FDSLWDO IRU ����������
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6HFWLRQ�����2XWFRPHV�DQG�2XWSXWV�,QIRUPDWLRQ

287&20(6 $1' 287387 *52836

7KH PDS RQ WKH IROORZLQJ SDJH VKRZV WKH UHODWLRQVKLS EHWZHHQ *RYHUQPHQW RXWFRPHV

DQG WKH FRQWULEXWLQJ RXWSXWV IRU WKH 3URGXFWLYLW\ &RPPLVVLRQ� )LQDQFLDO GHWDLO IRU

2XWFRPH � E\ RXWSXW DSSHDUV LQ 7DEOH ��� ZKLOH QRQ�ILQDQFLDO LQIRUPDWLRQ IRU 2XWFRPH �

DSSHDUV LQ 7DEOH ����
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3URGXFWLYLW\ &RPPLVVLRQ

&KDLUPDQ� 0U *DU\ %DQNV

2YHUDOO 2XWFRPH

6WURQJ� VXVWDLQDEOH HFRQRPLF JURZWK DQG WKH LPSURYHG ZHOOEHLQJ RI $XVWUDOLDQV

2XWFRPH �

:HOO LQIRUPHG SROLF\ GHFLVLRQ�PDNLQJ DQG SXEOLF XQGHUVWDQGLQJ RQ PDWWHUV UHODWLQJ

WR $XVWUDOLD¶V SURGXFWLYLW\ DQG OLYLQJ VWDQGDUGV� EDVHG RQ LQGHSHQGHQW DQG

WUDQVSDUHQW DQDO\VLV IURP D FRPPXQLW\�ZLGH SHUVSHFWLYH

2XWSXW *URXS ���

3URGXFWLYLW\ &RPPLVVLRQ

7RWDO 3ULFH RI 2XWSXWV� ������ PLOOLRQ

$JHQF\ 2XWFRPHV $SSURSULDWLRQ� ������� PLOOLRQ

2XWSXW �����

*RYHUQPHQW

FRPPLVVLRQHG SURMHFWV

2XWSXW �����

3HUIRUPDQFH UHSRUWLQJ

DQG RWKHU VHUYLFHV WR

JRYHUQPHQW ERGLHV

2XWSXW �����

5HJXODWLRQ UHYLHZ

DFWLYLWLHV

2XWSXW �����

&RPSHWLWLYH QHXWUDOLW\

FRPSODLQWV DFWLYLWLHV

2XWSXW �����

$QQXDO 5HSRUW DQG RWKHU

VXSSRUWLQJ UHVHDUFK DQG

DFWLYLWLHV
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287&20( �

:HOO LQIRUPHG SROLF\ GHFLVLRQ PDNLQJ DQG SXEOLF XQGHUVWDQGLQJ RQ PDWWHUV UHODWLQJ WR

$XVWUDOLD·V SURGXFWLYLW\ DQG OLYLQJ VWDQGDUGV� EDVHG RQ LQGHSHQGHQW DQG WUDQVSDUHQW

DQDO\VLV IURP D FRPPXQLW\�ZLGH SHUVSHFWLYH�

7DEOH ��� VKRZV WKH UHODWLRQVKLS EHWZHHQ WKH SURJUDPPH VWUXFWXUH IRU ������� DQG WKH

QHZ RXWFRPH VWUXFWXUH IRU WKH ��������� %XGJHW IRU 2XWFRPH ��

7DEOH ���� 5HODWLRQVKLS EHWZHHQ 3URJUDPPH DQG 2XWFRPH 6WUXFWXUH IRU

2XWFRPH �

3URJUDPPH 0DQDJHPHQW %XGJHWLQJ $FFUXDO %XGJHWLQJ

3URJUDPPH � ³ 3URGXFWLYLW\

$QDO\VLQJ DQG SURYLGLQJ DGYLFH RQ ZD\V RI

LPSURYLQJ PHGLXP�WHUP HFRQRPLF SHUIRUPDQFH�

WKURXJK UHIRUPV WKDW LPSURYH SURGXFWLYLW\�

IOH[LELOLW\ DQG WKH VXVWDLQDEOH GHYHORSPHQW RI

$XVWUDOLDQ UHVRXUFHV�

,QYHVWLJDWH FRPSODLQWV DERXW FRPSHWLWLYH QHXWUDOLW\

LPSOHPHQWDWLRQ LQ &RPPRQZHDOWK EXVLQHVVHV�

,QFUHDVLQJ SXEOLF XQGHUVWDQGLQJ RI $XVWUDOLD·V

LQGXVWU\ DQG SURGXFWLYLW\�

2XWFRPH �

:HOO LQIRUPHG SROLF\ GHFLVLRQ PDNLQJ DQG SXEOLF

XQGHUVWDQGLQJ RQ PDWWHUV UHODWLQJ WR $XVWUDOLD·V

SURGXFWLYLW\ DQG OLYLQJ VWDQGDUGV� EDVHG RQ

LQGHSHQGHQW DQG WUDQVSDUHQW DQDO\VLV IURP D

FRPPXQLW\�ZLGH SHUVSHFWLYH

6XE�SURJUDPPHV

1R VXE�SURJUDPPHV

2XWSXW *URXSV

2XWSXW *URXS ��� ³ 3URGXFWLYLW\ &RPPLVVLRQ

$SSURSULDWLRQV IRU 3URJUDPPH �

6XE�SURJUDPPHV

1R VXE�SURJUDPPHV

$SSURSULDWLRQ %LOO �

5XQQLQJ &RVWV� LQFOXGLQJ 6HFWLRQ �� UHFHLSWV

�������

&RQWULEXWLRQ WR HFRQRPLF PRGHOOLQJ SURMHFWV

����������

$SSURSULDWLRQV IRU 2XWFRPH �

2XWSXW *URXS ���

2XWFRPH �

$SSURSULDWLRQ %LOO �

$JHQF\ 2XWSXWV
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7DEOH ��� VKRZV KRZ WKH ������� DSSURSULDWLRQ DQG SURJUDPPLQJ VWUXFWXUH UHODWHV WR

WRWDO UHVRXUFLQJ IRU 2XWFRPH ��

7DEOH ���� 7RWDO 5HVRXUFHV IRU 2XWFRPH �

(VWLPDWHG

$FWXDO

(VWLPDWHG

$FWXDO

%XGJHW

�������

&$6+

$·���

�������

$&&58$/

$·��� �E�

�������

$·���

3ULFH RI $JHQF\ 2XWSXWV

2XWSXW *URXS ��� ³ 3URGXFWLYLW\ &RPPLVVLRQ

2XWSXW ����� ³ *RYHUQPHQW FRPPLVVLRQHG SURMHFWV

2XWSXW ����� ³ 3HUIRUPDQFH UHSRUWLQJ DQG RWKHU

VHUYLFHV WR JRYHUQPHQW

2XWSXW ����� ³ 5HJXODWLRQ UHYLHZ DFWLYLWLHV

2XWSXW ����� ³ &RPSHWLWLYH QHXWUDOLW\ FRPSODLQWV

DFWLYLWLHV

2XWSXW ����� ³ $QQXDO UHSRUW DQG RWKHU VXSSRUWLQJ

UHVHDUFK DQG DFWLYLWLHV

������

�����

�����

���

�����

������

�����

�����

���

�����

������

�����

�����

���

�����

$SSURSULDWLRQ 6WUXFWXUH ������� �D�

3URJUDPPH � ³ 3URGXFWLYLW\

6XEWRWDO 2XWSXW *URXS ��� ������ ������ ������

5HYHQXH IURP *RYHUQPHQW �$SSURSULDWLRQ� IRU

$JHQF\ 2XWSXWV ������ ������ ������

5HYHQXH IURP 2WKHU 6RXUFHV ��� ��� ���

7RWDO 3ULFH RI 2XWSXWV ������ ������ ������

7RWDO IRU 2XWFRPH � ������ ������ ������

������� �������

6WDII <HDUV �1XPEHU� ��� ���

�D� 6HH 7DEOH ��� IRU GHWDLOV�

�E� )LJXUHV LQ WKLV FROXPQ DUH RQ D FDVK EDVLV� 2Q DQ DFFUXDO EDVLV WKH ILJXUHV DUH� 2XWSXW ����� ³

$����������� 2XWSXW ����� ³ $���������� 2XWSXW ����� ³ $���������� 2XWSXW ����� ³ $��������
2XWSXW ����� ³ $���������� VXEWRWDO 2XWSXW *URXS ��� ³ $����������� UHYHQXH IURP JRYHUQPHQW ³

$���������� �LQFOXGLQJ DFFUXDO FDUU\�RYHU DGMXVWPHQW��

&2175,%87,21 2)2873876 72287&20( �

7KH 3URGXFWLYLW\ &RPPLVVLRQ·V ILYH RXWSXWV GHULYH IURP LWV VWDWXWRU\ IXQFWLRQV� 7KH

TXDQWXP DQG VFRSH RI WKH ZRUN XQGHU HDFK RXWSXW DUH ODUJHO\ GHWHUPLQHG H[WHUQDOO\ �HJ

JRYHUQPHQW FRPPLVVLRQHG SURMHFWV� UHJXODWLRQ LPSDFW VWDWHPHQW DVVHVVPHQWV� FRPSHWLWLYH

QHXWUDOLW\ FRPSODLQWV LQYHVWLJDWLRQV�� ,Q YLHZ RI WKLV� WKH &RPPLVVLRQ UHTXLUHV WKH

IOH[LELOLW\ WR YDU\ UHVRXUFHV DPRQJVW LWV YDULRXV RXWSXWV�

7KH HIIHFWLYHQHVV ZLWK ZKLFK WKH &RPPLVVLRQ·V RXWSXWV FRQWULEXWH WR DFKLHYHPHQW RI WKH

RXWFRPH LV GLIILFXOW WR DVVHVV DQG LV RIWHQ VXEMHFWLYH� 7KH &RPPLVVLRQ LV EXW RQH VRXUFH



3DUW &� $JHQF\ %XGJHW 6WDWHPHQWV ² 3&

���

RI SROLF\ DGYLFH� RQ PDWWHUV UHODWLQJ WR $XVWUDOLD·V SURGXFWLYLW\ DQG OLYLQJ VWDQGDUGV� DQG

PDQ\ LVVXHV DUH FRPSOH[ DQG ORQJ WHUP� 7KH &RPPLVVLRQ ZLOO DLP WR GHPRQVWUDWH LWV

HIIHFWLYHQHVV E\ UHSRUWLQJ RQ WKH UHOHYDQFH� TXDOLW\� WLPHOLQHVV DQG FRVW�HIIHFWLYHQHVV RI LWV

RXWSXWV�

$Q HODERUDWLRQ RI WKH DFWLYLWLHV FRYHUHG E\ HDFK RI WKH RXWSXWV LV DV IROORZV� 2XWSXW �

�JRYHUQPHQW FRPPLVVLRQHG SURMHFWV� ³ SXEOLF LQTXLULHV �HJ JDPEOLQJ� EURDGFDVWLQJ�� FDVH

VWXGLHV �VXFK DV EXLOGLQJ LQGXVWU\ DQG VWHYHGRULQJ ZRUN DUUDQJHPHQWV� DQG RWKHU

FRPPLVVLRQHG ZRUN �VXFK DV SHUIRUPDQFH PHDVXUHV IRU FRXQFLOV�� 2XWSXW � �SHUIRUPDQFH

UHSRUWLQJ DQG RWKHU VHUYLFHV WR JRYHUQPHQW� ³ *RYHUQPHQW 6HUYLFHV DQG *RYHUQPHQW

7UDGLQJ (QWHUSULVH SHUIRUPDQFH UHSRUWV� DV ZHOO DV LQWHUQDWLRQDO EHQFKPDUNLQJ� RXWSXW �

�UHJXODWLRQ UHYLHZ DFWLYLWLHV� ³ DSDUW IURP DVVHVVPHQWV RI 5HJXODWLRQ ,PSDFW 6WDWHPHQWV�

D UDQJH RI DVVRFLDWHG DFWLYLWLHV VXFK DV DQQXDO UHSRUWLQJ� UHVHDUFK� DGYLFH DQG HGXFDWLRQ�

2XWSXW � �FRPSHWLWLYH QHXWUDOLW\ FRPSODLQWV DFWLYLWLHV� ³ LQYHVWLJDWLRQV RI FRPSHWLWLYH

QHXWUDOLW\ FRPSODLQWV DQG DVVRFLDWHG DFWLYLWLHV VXFK DV UHVHDUFK� DGYLFH DQG HGXFDWLRQ� DQG

2XWSXW � �DQQXDO UHSRUW DQG RWKHU VXSSRUWLQJ UHVHDUFK� ³ VWDWXWRU\ DQQXDO UHSRUWLQJ�

UHVHDUFK DQG ZRUNLQJ SDSHUV DQG DVVRFLDWHG DFWLYLWLHV VXFK DV VXEPLVVLRQV� FRQIHUHQFHV

DQG VSHHFKHV�

7DEOH ��� EHORZ VKRZV LQIRUPDWLRQ DERXW WKH RXWSXWV DQG WKHLU FRQWULEXWLRQ WR WKH

RXWFRPH�
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3(5)250$1&( ,1)250$7,21 )25 287&20( �

7DEOH ���� 3HUIRUPDQFH ,QIRUPDWLRQ ���������

3HUIRUPDQFH ,QIRUPDWLRQ IRU $JHQF\ 2XWSXWV

2XWSXW *URXS ��� ³ 3URGXFWLYLW\ &RPPLVVLRQ

2XWSXW ����� ³ *RYHUQPHQW &RPPLVVLRQHG

3URMHFWV

&DSDFLW\ WR XQGHUWDNH SURMHFWV WR D FRVW RI

$���� PLOOLRQ�

3URMHFWV RI D KLJK VWDQGDUG� XVHIXO WR JRYHUQPHQW�

XQGHUWDNHQ LQ DFFRUGDQFH ZLWK UHTXLUHG SURFHVVHV

DQG RQ WLPH�

2XWSXW ����� ³ 3HUIRUPDQFH 5HSRUWLQJ DQG 2WKHU

6HUYLFHV WR *RYHUQPHQW

&DSDFLW\ WR SURYLGH UHSRUWV DQG VHUYLFHV WR WKH FRVW

RI $��� PLOOLRQ�

5HSRUWV RI D KLJK VWDQGDUG� XVHIXO WR JRYHUQPHQW

DQG FRPSOHWHG RQ WLPH�

2XWSXW ����� ³ 5HJXODWLRQ 5HYLHZ $FWLYLWLHV &DSDFLW\ WR XQGHUWDNH 5HJXODWLRQ ,PSDFW 6WDWHPHQW

DVVHVVPHQWV DQG DVVRFLDWHG DFWLYLWLHV WR D FRVW RI

$��� PLOOLRQ�

5HVROXWLRQ ,PSDFW 6WDWHPHQW DVVHVVPHQWV DQG

DVVRFLDWHG DFWLYLWLHV RI D KLJK VWDQGDUG� DGYLFH XVHIXO

WR JRYHUQPHQW DQG RQ WLPH�

2XWSXW ����� ³ &RPSHWLWLYH 1HXWUDOLW\ &RPSODLQWV

$FWLYLWLHV

&DSDFLW\ WR XQGHUWDNH DFWLYLWLHV WR D FRVW RI

$��� PLOOLRQ�

&RPSHWLWLYH 1HXWUDOLW\ FRPSODLQWV VXFFHVVIXOO\

UHVROYHG ZLWKLQ �� GD\V� DVVRFLDWHG DFWLYLWLHV RI D

KLJK VWDQGDUG DQG XVHIXO WR JRYHUQPHQW�

2XWSXW ����� ³ $QQXDO 5HSRUW DQG RWKHU

6XSSRUWLQJ 5HVHDUFK

&DSDFLW\ WR XQGHUWDNH DQQXDO UHSRUWLQJ� UHVHDUFK

SURMHFWV DQG DVVRFLDWHG DFWLYLWLHV WR D FRVW RI

$5.25 PLOOLRQ�

5HSRUWV� SURMHFWV DQG DVVRFLDWHG DFWLYLWLHV RI D KLJK

VWDQGDUG� XVHIXO WR JRYHUQPHQW� UDLVLQJ FRPPXQLW\

DZDUHQHVV DQG RQ WLPH�

(YDOXDWLRQV

(YDOXDWLRQ RI DFWXDO OHYHOV RI DFKLHYHPHQW ZLOO EH VKRZQ LQ WKH 3&·V ��������� $QQXDO
5HSRUW�

&RPSHWLWLYH 7HQGHULQJ DQG &RQWUDFWLQJ

7KH 3&·V RXWSXWV VWHP IURP LWV OHJLVODWLYH IXQFWLRQV� ,W XVHV SHULRGLF EHQFKPDUNLQJ DQG
RWKHU PHDQV WR PRQLWRU WKH FRVW HIIHFWLYHQHVV RI LWV RSHUDWLRQV�
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6HFWLRQ�����%XGJHW�)LQDQFLDO�6WDWHPHQWV

7KH EXGJHW ILQDQFLDO VWDWHPHQWV ZLOO IRUP WKH EDVLV RI WKH ILQDQFLDO VWDWHPHQWV WKDW ZLOO
DSSHDU LQ WKH 3URGXFWLYLW\ &RPPLVVLRQ·V ��������� $QQXDO 5HSRUW� DQG IRUP WKH EDVLV
IRU WKH LQSXW LQWR WKH :KROH RI *RYHUQPHQW $FFRXQWV�

%XGJHW 6WDWHPHQW RI 5HYHQXHV DQG ([SHQVHV �%XGJHW 2SHUDWLQJ

6WDWHPHQW�

7KLV VWDWHPHQW SURYLGHV D SLFWXUH RI WKH H[SHFWHG ILQDQFLDO UHVXOWV IRU WKH 3& E\
LGHQWLI\LQJ IXOO DFFUXDO H[SHQVHV DQG UHYHQXHV� ZKLFK KLJKOLJKWV ZKHWKHU WKH 3& LV
RSHUDWLQJ DW D VXVWDLQDEOH OHYHO�

%XGJHW 6WDWHPHQW RI $VVHWV DQG /LDELOLWLHV �%XGJHW %DODQFH 6KHHW�

7KLV VWDWHPHQW VKRZV WKH ILQDQFLDO SRVLWLRQ RI WKH 3&� ,W HQDEOHV GHFLVLRQ PDNHUV WR WUDFN
WKH PDQDJHPHQW RI WKH 3&·V DVVHWV DQG OLDELOLWLHV�

%XGJHW &DVK )ORZ 6WDWHPHQW

7KLV VWDWHPHQW LGHQWLILHV H[SHFWHG FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV� LQYHVWLQJ DFWLYLWLHV
DQG ILQDQFLQJ DFWLYLWLHV�

&DSLWDO %XGJHW

7KLV VWDWHPHQW VKRZV DOO SURSRVHG FDSLWDO H[SHQGLWXUH IXQGHG WKURXJK WKH %XGJHW DV
DSSURSULDWLRQV RU IURP LQWHUQDO VRXUFHV�

1RQ�ILQDQFLDO $VVHWV ² 6XPPDU\ RI 0RYHPHQW

7KLV VWDWHPHQW VKRZV WKH PRYHPHQW LQ WKH 3&·V QRQ�ILQDQFLDO DVVHWV RYHU WKH %XGJHW \HDU
����������
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7DEOH ���� %XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·����E�

�������

$·���
�������

$·���
�������

$·���
�������

$·���

$JHQF\ 5HYHQXH DQG ([SHQVHV

5HYHQXH

5HYHQXH IURP JRYHUQPHQW

2UGLQDU\ DQQXDO DSSURSULDWLRQV �QHW

DSSURSULDWLRQV� ������ ������ ������ ������ ������

5HVRXUFHV UHFHLYHG IUHH RI FKDUJH�D� �� �� �� �� ��

5HYHQXH IURP RWKHU VRXUFHV � � � � �

6DOHV RI JRRGV DQG VHUYLFHV ��� ��� ��� ��� ���

2WKHU UHYHQXH IURP RWKHU VRXUFHV � ��� ��� ��� ���

7RWDO 5HYHQXH ������ ������ ������ ������ ������

([SHQVHV

(PSOR\HHV ������ ������ ������ ������ ������

'HSUHFLDWLRQ DQG DPRUWLVDWLRQ ��� ��� ��� ��� ���

2WKHU FRVWV RI SURYLGLQJ JRRGV DQG VHUYLFHV ����� ����� ����� ����� �����

7RWDO ([SHQVHV ������ ������ ������ ������ ������

2SHUDWLQJ 5HVXOW EHIRUH &DSLWDO 8VHU

&KDUJH � � � � �

&DSLWDO 8VHU &KDUJH � � � � �

7UDQVIHUV DQG 'LYLGHQGV � � � � �

$FFXPXODWHG 5HVXOWV DW <HDU (QG � � � � �

�D� ,W VKRXOG EH QRWHG WKDW UHVRXUFHV UHFHLYHG IUHH RI FKDUJH LQFOXGHG LQ WKH UHYHQXH ILJXUH DERYH LV H[FOXGHG

IURP WKH WRWDO SULFH RI RXWSXWV DSSURSULDWLRQV LQ VHFWLRQ ��

�E� )LJXUHV LQ WKLV FROXPQ DUH RQ D FDVK EDVLV�

1RWH� 7KH 3& GRHV QRW KDYH DQ\ $GPLQLVWHUHG LWHPV�



3DUW &� $JHQF\ %XGJHW 6WDWHPHQWV ² 3&
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7DEOH ���� %XGJHW 6WDWHPHQW RI $VVHWV DQG /LDELOLWLHV

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·���
�������
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$·���
�������

$·���
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$JHQF\ $VVHWV DQG /LDELOLWLHV

'HEW

/HDVHV �� �� �� �� ��

2WKHU � � � � �

7RWDO 'HEW �� �� �� �� ��

3URYLVLRQV DQG 3D\DEOHV

(PSOR\HHV ����� ����� ����� ����� �����

6XSSOLHUV ��� ��� ��� ��� ���

7RWDO 3URYLVLRQV DQG 3D\DEOHV ����� ����� ����� ����� �����

(TXLW\

$FFXPXODWHG UHVXOWV ���� ���� ���� ���� ����

7RWDO (TXLW\ ���� ���� ���� ���� ����

7RWDO /LDELOLWLHV DQG (TXLW\ ����� ����� ����� ����� �����

)LQDQFLDO $VVHWV

&DVK �� ����� ����� ����� �����

5HFHLYDEOHV ����� �� �� �� ��

7RWDO )LQDQFLDO $VVHWV ����� ����� ����� ����� �����

1RQ�ILQDQFLDO $VVHWV

,QIUDVWUXFWXUH� SODQW DQG HTXLSPHQW ����� ����� ����� ����� �����

,QWDQJLEOHV ��� ��� ��� ��� ���

2WKHU ��� ��� ��� ��� ���

7RWDO 1RQ�ILQDQFLDO $VVHWV ����� ����� ����� ����� �����

7RWDO $VVHWV ����� ����� ����� ����� �����

1RWH� 7KH 3& GRHV QRW KDYH DQ\ $GPLQLVWHUHG LWHPV�



3DUW &� $JHQF\ %XGJHW 6WDWHPHQWV ² 3&
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7DEOH ���� %XGJHW &DVK )ORZ 6WDWHPHQW

(VWLPDWHG

$FWXDO

(VWLPDWHG
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$·���
�������

$·���

$JHQF\ &DVK )ORZV

2SHUDWLQJ $FWLYLWLHV

&DVK 5HFHLYHG

$SSURSULDWLRQV ������ ������ ������ ������ ������

6DOHV RI JRRGV DQG VHUYLFHV ��� ��� ��� ��� ���

7RWDO &DVK 5HFHLYHG ������ ������ ������ ������ ������

&DVK 8VHG

(PSOR\HHV ������ ������ ������ ������ ������

6XSSOLHUV ����� ����� ����� ����� �����

7RWDO &DVK 8VHG ������ ������ ������ ������ ������

1HW &DVK IURP 2SHUDWLQJ $FWLYLWLHV � ����� ��� ��� ���

)LQDQFLQJ $FWLYLWLHV

&DVK 5HFHLYHG

7RWDO &DVK 5HFHLYHG � � � � �

&DVK 8VHG

7RWDO &DVK 8VHG � � � � �

1HW &DVK IURP )LQDQFLQJ $FWLYLWLHV � � � � �

,QYHVWLQJ $FWLYLWLHV

&DVK 5HFHLYHG

$SSURSULDWLRQV ��� ��� ��� ��� ���

3URFHHGV IURP VDOH RI SURSHUW\� SODQW DQG

HTXLSPHQW �� �� �� �� ��

7RWDO &DVK 5HFHLYHG ��� ��� ��� ��� ���

&DVK 8VHG

3XUFKDVH RI SURSHUW\� SODQW DQG HTXLSPHQW ��� ��� ��� ��� ���

7RWDO &DVK 8VHG ��� ��� ��� ��� ���

1HW LQFUHDVH�GHFUHDVH LQ FDVK KHOG � ����� ��� ��� ���

$GG FDVK DV DW � -XO\ �� �� ����� ����� �����

&DVK DV DW �� -XQH �� ����� ����� ����� �����

1RWH� 7KH 3& GRHV QRW KDYH DQ\ $GPLQLVWHUHG LWHPV�



3DUW &� $JHQF\ %XGJHW 6WDWHPHQWV ² 3&
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7KH 3URGXFWLYLW\ &RPPLVVLRQ ZLOO QRW UHFHLYH D &DSLWDO $SSURSULDWLRQ� EXW ZLOO LQWHUQDOO\
IXQG WKH SXUFKDVH RI QRQ�FXUUHQW DVVHWV� LQFOXGLQJ ILQDQFH OHDVHV IURP LWV $JHQF\
UHVRXUFHV�

7DEOH ���� &DSLWDO %XGJHW

(VWLPDWHG

3XUFKDVH RI 1RQ�FXUUHQW $VVHWV �������
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)XQGHG E\ FDSLWDO DSSURSULDWLRQV � � � �

)XQGHG LQWHUQDOO\ E\ $JHQF\ UHVRXUFHV ��� ��� ��� ���

7RWDO ��� ��� ��� ���



3DUW &� $JHQF\ %XGJHW 6WDWHPHQWV ² 3&
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7DEOH ���� 1RQ�ILQDQFLDO $VVHWV ² 6XPPDU\ RI 0RYHPHQW

%XGJHW <HDU ���������

/DQG

$·���

%XLOGLQJV

$·���

7RWDO /DQG

DQG %XLOGLQJV

$·���

2WKHU

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW

$·���

7RWDO

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW
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,QWDQJLEOHV
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7RWDO
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*URVV 9DOXH

$V DW � -XO\ ���� �RSHQLQJ� � � � ����� ����� ��� �����

$GGLWLRQV � � � ��� �� ��� ���

'LVSRVDOV � � � ��� ��� �� ���

2WKHU PRYHPHQWV � � � � � � �

$V DW �� -XQH ���� � � � ����� ����� ��� �����

$FFXPXODWHG 'HSUHFLDWLRQ

$V DW � -XO\ ���� �RSHQLQJ� � � � ����� ����� ��� �����

'LVSRVDOV � � � ��� ��� �� ���

&KDUJH IRU WKH UHSRUWLQJ SHULRG � � � ��� ��� �� ���

2WKHU PRYHPHQWV � � � � � � �

$V DW �� -XQH ���� � � � ����� ����� ��� �����

1HW %RRN 9DOXH DV DW �� -XQH

���� �&ORVLQJ %RRN 9DOXH� � � � ����� ����� ��� �����

1HW %RRN 9DOXH DV DW � -XO\ ����

�2SHQLQJ %RRN 9DOXH� � � � ����� ����� ��� �����

7RWDO $GGLWLRQV

/DQG

$·���

%XLOGLQJV

$·���

7RWDO ODQG DQG

EXLOGLQJV

$·���

2WKHU

LQIUDVWUXFWXUH�

SODQW DQG

HTXLSPHQW

$·���

7RWDO

LQIUDVWUXFWXUH�

SODQW DQG

HTXLSPHQW

$·���

,QWDQJLEOHV

$·���

7RWDO

$·���

6HOI IXQGHG � � � ��� ��� ��� ���

$SSURSULDWLRQV � � � � � � �

7RWDO � � � ��� ��� ��� ���


