
0DGULG� 2FWREHU ��� ����

0DNLQJ 6FLHQFH *URXS� 6�$� �KHUHLQDIWHU� ³0DNLQJ 6FLHQFH´� ³0DNLQJ 6FLHQFH *URXS´� WKH
³&RPSDQ\´� RU WKH ³*URXS´�� LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI $UWLFOH �� RI 5HJXODWLRQ
�(8� 1R �������� RQ PDUNHW DEXVH DQG LQ DUWLFOH ��� RI WKH FRQVROLGDWHG WH[W RI WKH
6HFXULWLHV 0DUNHW /DZ� DSSURYHG E\ 5R\DO /HJLVODWLYH 'HFUHH ������� RI 2FWREHU ��� DQG
FRUUHVSRQGLQJ SURYLVLRQV� DV ZHOO DV LQ &LUFXODU ������ RI WKH %0( *URZWK VHJPHQW RI %0(
07) (TXLW\ �KHUHLQDIWHU� ³%0( *URZWK´�� KHUHE\ LQIRUPV \RX RI WKH IROORZLQJ LQIRUPDWLRQ�

27+(5 5(/(9$17 ,1)250$7,21

:LWK WKH REMHFWLYH RI RIIHULQJ JUHDWHU WUDQVSDUHQF\ DQG SURYLGLQJ UHFXUULQJ LQIRUPDWLRQ WR WKH
VHFXULWLHV PDUNHW� WKH &RPSDQ\ SUHVHQWV LQ WKLV UHSRUW�

�� )LQDQFLDO UHSRUW UHODWLQJ WR WKH ILUVW KDOI RI �����
�� /LPLWHG UHYLHZ UHSRUW DQG LQWHULP FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV RI 0DNLQJ

6FLHQFH *URXS� 6�$� DQG GHSHQGHQW FRPSDQLHV IRU VL[ PRQWKV HQGHG -XQH
��� �����

�� ,QGLYLGXDO ILQDQFLDO VWDWHPHQWV �EDODQFH VKHHW DQG SURILW DQG ORVV VWDWHPHQW�
RI 0DNLQJ 6FLHQFH *URXS� 6�$� RI WKH VL[�PRQWK SHULRG HQGLQJ -XQH ��� �����

,Q FRPSOLDQFH ZLWK WKH SURYLVLRQV RI %0( 07) (TXLW\ &LUFXODU ������� LW LV H[SUHVVO\ VWDWHG
WKDW WKH LQIRUPDWLRQ FRPPXQLFDWHG KHUHE\ KDV EHHQ SUHSDUHG XQGHU WKH H[FOXVLYH
UHVSRQVLELOLW\ RI WKH &RPSDQ\ DQG LWV GLUHFWRUV LQ FXUUHQW SRVLWLRQ�

&DUHIXOO\�

0U� -RVp $QWRQLR 0DUWtQH] $JXLODU
&(2 RI 0DNLQJ 6FLHQFH *URXS� 6�$�
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%XVLQHVV VXPPDU\ IRU WKH ILUVW KDOI RI ����

'XULQJ WKH ILUVW KDOI RI ����� 0DNLQJ 6FLHQFH KDV PDLQWDLQHG D VWUDWHJ\ IRFXVHG RQ
FOLHQWV� FRPPLWPHQW WR WHFKQRORJLFDO LQQRYDWLRQ DQG D FOHDU PRWLYDWLRQ IRU
H[FHOOHQFH� 7KLV KDV DOORZHG LW WR FRQWLQXH WR VKRZ JURZWK LQ RUGHU WR PDLQWDLQ LWV
RUJDQLF LQWHUQDWLRQDO H[SDQVLRQ LQ WKRVH PDUNHWV ZKHUH LW KDV D PLQLPDO SUHVHQFH
DQG KLJK JURZWK SRWHQWLDO� VXFK DV WKH 8QLWHG 6WDWHV�

0DNLQJ 6FLHQFH� RQ D FRQVROLGDWHG EDVLV� DFKLHYHG D JURZWK LQ UHYHQXH RI �����
RYHU WKH ILUVW KDOI RI ����� UHDFKLQJ VDOHV RI ¼��� PLOOLRQ LQ WKH ILUVW KDOI RI ����� ,WV
*URVV 0DUJLQ JUHZ LQ OLQH ZLWK WKH LQFUHDVH LQ VDOHV� ����� FRPSDUHG WR WKH VDPH
SHULRG RI ����� VKRZLQJ LWV UHVLOLHQFH LQ PDLQWDLQLQJ JURZWK GHVSLWH D VORZLQJ JOREDO
PDFURHFRQRPLF HQYLURQPHQW�

5HFXUULQJ (%,7'$� ZKLFK H[FOXGHV QRQ�UHFXUULQJ H[SHQVHV� DPRXQWHG WR ¼���
PLOOLRQ LQ WKH ILUVW KDOI RI WKH \HDU� D ILJXUH ZKLFK� DGMXVWHG IRU WKH LQYHVWPHQW LQ WDOHQW
PDGH LQ WKH VHFRQG TXDUWHU RI ����� PDLQO\ LQ WKH 86$� ZRXOG UHDFK ¼��� PLOOLRQ�

�



�� &RQVROLGDWHG 3URILW DQG /RVV 6WDWHPHQW

%HORZ ZH SUHVHQW WKH *URXS
V FRQVROLGDWHG LQFRPH VWDWHPHQW IRU WKH ILUVW KDOI RI
����� VXEMHFWHG WR OLPLWHG UHYLHZ�

7DEOH �� &RQVROLGDWHG LQFRPH VWDWHPHQW
7KRXVDQGV RI HXURV +� ���� +� ���� ����� *URZWK

5HYHQXH ������ ������� �����

&RVW RI 6DOHV ������� ������� �����

*URVV 0DUJLQ ������ ������ �����

� RI 5HYHQXH ����� �����

&DSLWDOL]HG ([SHQVHV ����� ����� �����

3HUVRQQHO ([SHQVHV ������� ������� �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ([SHQVHV ������ ������ ����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ,QFRPH ��� ��� ������

5HFXUULQJ (%,7'$ ����� ����� ������

� RI *URVV 0DUJLQ ����� �����

1RQ�5HFXUULQJ 2SHUDWLQJ ([SHQVHV� ���� ������ ������

(%,7'$ ����� ����� ������

� RI *URVV 0DUJLQ ����� ����

2Q DQ DFFRXQWLQJ EDVLV� WKH JURXS UHSRUWHG FRQVROLGDWHG QHW UHYHQXHV RI ¼�����
PLOOLRQ LQ WKH ILUVW KDOI RI ����� FRPSDUHG ZLWK ¼���� PLOOLRQ LQ WKH VDPH SHULRG RI
����� UHSUHVHQWLQJ JURZWK RI ������ &RQVROLGDWHG JURVV PDUJLQ LQFUHDVHG E\ �����
WR ¼���� PLOOLRQ�

2Q WKH RWKHU KDQG� UHFXUULQJ (%,7'$ IRU WKH ILUVW KDOI RI ���� DPRXQWHG WR ¼���
PLOOLRQ� ��� ORZHU WKDQ WKH ILJXUH UHSRUWHG LQ WKH VDPH SHULRG RI WKH SUHYLRXV \HDU�
H[SODLQHG E\ LQYHVWPHQWV LQ SHUVRQQHO H[SHQVHV WR H[SDQG� PDLQO\ LQ WKH 1RUWK
$PHULFDQ PDUNHW�

� 1RQ�UHFXUULQJ H[SHQVHV LQ WKH SHULRG PDLQO\ LQFOXGH FRVWV DVVRFLDWHG ZLWK UHVWUXFWXULQJ DFWLYLWLHV� PDLQO\ H�&RPPHUFH LQ 4�
���� �¼���0�� VSHFLDO LQFHQWLYHV DQG WDOHQW DFTXLVLWLRQ �¼���0�� PDUNHWLQJ DFWLYLWLHV �¼���0� DQG RWKHUV �¼���0� DVVRFLDWHG ZLWK
OHJDO H[SHQVHV RI WKH FRUSRUDWH UHVWUXFWXULQJ� GRQDWLRQV IRU WKH HDUWKTXDNH LQ 7XUNH\� DQG RWKHUV�

�



��� 6SDLQ

7DEOH �� $FFRXQWLQJ LQFRPH VWDWHPHQW RI WKH EXVLQHVV LQ 6SDLQ
7KRXVDQGV RI HXURV +� ���� +� ���� ����� *URZWK

5HYHQXH ������ ������ �����

&RVW RI 6DOHV ������� ������� �����

*URVV 0DUJLQ ������ ������ �����

� RI 5HYHQXH ����� �����

&DSLWDOL]HG ([SHQVHV ����� ����� �����

3HUVRQQHO ([SHQVHV ������ ������� �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ([SHQVHV ������ ������ �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ,QFRPH ��� ��� �����

5HFXUULQJ (%,7'$ ����� ����� ������

� RI *URVV 0DUJLQ ����� �����

1RQ�5HFXUULQJ 2SHUDWLQJ ([SHQVHV ���� ���� ������

(%,7'$ ����� ����� ������

� RI *URVV 0DUJLQ ����� ����

,Q WKH ILUVW KDOI RI ����� WKH 6SDQLVK EXVLQHVV LQFUHDVHG LWV UHYHQXHV DQG JURVV
PDUJLQ FRPSDUHG WR WKH VDPH SHULRG LQ ����� ����� DQG ������ UHVSHFWLYHO\�

2Q WKH RWKHU KDQG� WKH JURXS
V 5	' DFWLYLW\ LQFUHDVHG ����� FRPSDUHG WR WKH ILUVW
VL[ PRQWKV RI ����� PDLQO\ IRFXVHG RQ WKH GHYHORSPHQW RI KLJK�YDOXH WHFKQRORJLFDO
WRROV IRU 0DNLQJ 6FLHQFH
V HQG FXVWRPHUV�

7KH FRPSDQ\ KDV DOVR UHLQIRUFHG LWV JOREDO 'DWD� $G7HFK DQG 0DU7HFK FRQVXOWLQJ
WHDPV WR UHVSRQG WR WKH H[SHFWHG JURZWK LQ WKHVH EXVLQHVVHV LQ DOO FRXQWULHV RI LWV
JHRJUDSKLF IRRWSULQW� HVSHFLDOO\ WKH 86� ZKLFK DUH KLJK�YDOXH PDUNHWV WKDW 0DNLQJ
6FLHQFH ZLOO VHUYH IURP 6SDLQ� )RU WKLV UHDVRQ� SHUVRQQHO H[SHQVHV� DV ZHOO DV
RSHUDWLQJ H[SHQVHV DVVRFLDWHG ZLWK WKLV JURZWK �SULPDULO\ OLFHQVHV� UHQWDOV DQG
WUDYHO� JUHZ DERYH WKH *URVV 0DUJLQ� WHPSRUDULO\ LPSDFWLQJ WKH UHFXUULQJ (%,7'$�
ZKLFK IHOO E\ ����� WR ¼��� PLOOLRQ�

�



��� ,QWHUQDWLRQDO

7DEOH �� $FFRXQWLQJ LQFRPH VWDWHPHQW RI WKH LQWHUQDWLRQDO EXVLQHVV
7KRXVDQGV RI HXURV +� ���� +� ���� ����� *URZWK

5HYHQXH ������ ������ �����

&RVW RI 6DOHV ������� ������� �����

*URVV 0DUJLQ ������ ������ �����

� RI 5HYHQXH ����� �����

&DSLWDOL]HG ([SHQVHV � � �

3HUVRQQHO ([SHQVHV ������ ������ �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ([SHQVHV ������ ������ �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ,QFRPH �� �� �����

5HFXUULQJ (%,7'$ ����� ����� ������

� RI *URVV 0DUJLQ ����� �����

1RQ�5HFXUULQJ 2SHUDWLQJ ([SHQVHV ���� ���� �����

(%,7'$ ����� ����� ������

� RI *URVV 0DUJLQ ����� ����

7KH ,QWHUQDWLRQDO VHJPHQW LQFOXGHV WKH DFFRXQWLQJ ILJXUHV JHQHUDWHG E\ WKH
FRPSDQLHV DFTXLUHG LQ UHFHQW \HDUV E\ 0DNLQJ 6FLHQFH RXWVLGH 6SDLQ� H[FOXGLQJ
9HQWLV 6UO� ZKLFK LV UHSRUWHG LQ WKH ,QYHVWPHQWV VHJPHQW� 7KH ILJXUHV IRU WKH ILUVW VL[
PRQWKV RI ���� DUH H[FOXVLYHO\ RUJDQLF� VLQFH WKHUH KDYH EHHQ QR QHZ DGGLWLRQV WR
WKH VFRSH RI FRQVROLGDWLRQ� 7KH ILJXUHV IRU ���� LQFOXGH WKH DFTXLVLWLRQV RI 7UH
.URQRU �6(� DQG (OOLRW �*(� VLQFH WKHLU DFTXLVLWLRQ GDWH LQ )HEUXDU\�

,Q LWV LQWHUQDWLRQDO VHJPHQW� 0DNLQJ 6FLHQFH UHSRUWHG UHYHQXHV RI ¼���� PLOOLRQ LQ
WKH ILUVW KDOI RI ����� XS ����� RYHU WKH VDPH SHULRG LQ ����� 7KH *URVV 0DUJLQ
FRQWULEXWHG E\ WKLV JHRJUDSKLF VHJPHQW LV ¼���� PLOOLRQ� UHSUHVHQWLQJ D VROLG JURZWK
RI ������

,Q WKLV VHJPHQW� 0DNLQJ 6FLHQFH LV LQYHVWLQJ LQ DFFHOHUDWLQJ LWV RUJDQLF JURZWK E\
UHLQIRUFLQJ DQG KLULQJ LWV WHDPV WR VWUHQJWKHQ WKH 86 EXVLQHVV� ,Q WKLV UHJDUG� LQ $SULO
WKH FRPSDQ\ LQFRUSRUDWHG D WHDP RI IRUPHU *RRJOH H[HFXWLYHV LQ RUGHU WR JURZ LWV
GLJLWDO PDUNHWLQJ VROXWLRQV RIIHULQJ� DV ZHOO DV LWV SURSULHWDU\ WHFKQRORJ\�

$V D UHVXOW� 3HUVRQQHO ([SHQVHV LQ WKLV VHJPHQW KDYH LQFUHDVHG VLJQLILFDQWO\� ZKLFK
WKH FRPSDQ\ H[SHFWV WR JHQHUDWH PRUH WKDQ HQRXJK EXVLQHVV LQ WKH FRPLQJ TXDUWHUV
WR RIIVHW WKH ����� UHGXFWLRQ LQ UHFXUULQJ (%,7'$ ������� DGMXVWHG IRU 7DOHQW
,QYHVWPHQW��

�



7DEOH �� ,QYHVWPHQW LQ 7DOHQW

7KRXVDQGV RI HXURV +� ���� +� ����
�����
*URZWK

,QYHVWPHQW LQ 7DOHQW Q�D� �����

&RQVROLGDWHG $FFRXQW� 3HUVRQQHO ([SHQVHV ������� ������� �����

&RQVROLGDWHG 3HUVRQQHO ([SHQVHV Z�R ,QYHVWPHQW LQ 7DOHQW ������� ������� �����

&RQVROLGDWHG 6WDWHPHQW� 5HFXUULQJ (%,7'$ ����� ����� ������

5HFXUULQJ &RQVROLGDWHG (%,7'$ Z�R ,QYHVWPHQW LQ 7DOHQW ����� ����� ����

,QWHUQDWLRQDO %XVLQHVV 6HJPHQW� 3HUVRQQHO ([SHQVHV ������ ������ �����

3HUVRQQHO ([SHQVHV ,QWHUQDWLRQDO %XVLQHVV Z�R ,QY� LQ 7DOHQW ������ ������ �����

,QWHUQDWLRQDO %XVLQHVV 6HJPHQW� 5HFXUULQJ (%,7'$ ����� ����� ������

5HFXUUHQW (%,7'$ ,QWHUQDWLRQDO %XVLQHVV Z�R ,QY� LQ 7DOHQW ����� ����� �����

�



��� ,QYHVWPHQWV LQ H�&RPPHUFH DQG 3URGXFWV

7DEOH �� $FFRXQWLQJ LQFRPH VWDWHPHQW RI LQYHVWPHQWV LQ H�&RPPHUFH DQG 3URGXFWV
7KRXVDQGV RI HXURV +� ���� +� ���� ����� *URZWK

5HYHQXH ����� ����� ������

&RVW RI 6DOHV ������ ������ ������

*URVV 0DUJLQ ����� ����� �����

� RI 5HYHQXH ����� �����

&DSLWDOL]HG ([SHQVHV ��� ��� ������

3HUVRQQHO ([SHQVHV ���� ���� ������

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ([SHQVHV ������ ������ ������

� RI *URVV 0DUJLQ ������ �����

2WKHU 2SHUDWLQJ ,QFRPH � � ������

5HFXUULQJ (%,7'$ ���� ��� ������

� RI *URVV 0DUJLQ ������ �����

1RQ�5HFXUULQJ 2SHUDWLQJ ([SHQVHV ���� ���� ������

(%,7'$ ������ ���� ������

� RI *URVV 0DUJLQ ������ ������

7KLV VHJPHQW LQFOXGHV WKH YDOXHV JHQHUDWHG E\ WKH 9HQWLV JURXS DFTXLUHG E\ 0DNLQJ
6FLHQFH RQ 0D\ ��� ����� ZKHQ LW ZDV LQWHJUDWHG LQWR WKH JURXS
V ILQDQFLDO
VWDWHPHQWV�

7KLV VHJPHQW JHQHUDWHG UHYHQXHV RI ¼� PLOOLRQ EHWZHHQ -DQXDU\ DQG -XQH� �����
ZLWK D JURVV PDUJLQ RI ¼��� PLOOLRQ� XS ����� \HDU�RQ�\HDU� 3URILWDELOLW\ LPSURYHG
VXEVWDQWLDOO\ FRPSDUHG WR WKH VDPH SHULRG LQ ����� IURP ����� WR ������

$W WKH 5HFXUULQJ (%,7'$ OHYHO� 0DNLQJ 6FLHQFH PDQDJHG WR DFKLHYH EUHDN�HYHQ LQ
WKLV VHJPHQW LQ WKH ILUVW KDOI RI ����� LQ FRQWUDVW WR WKH ORVV RI ¼��� PLOOLRQ UHFRUGHG
E\ WKLV VHJPHQW LQ WKH VDPH SHULRG RI �����

7KLV LPSURYHPHQW LV WKH UHVXOW RI WKH UHRULHQWDWLRQ RI WKH VWUDWHJ\ DQG RSHUDWLRQV RI
WKLV EXVLQHVV� FRQVLVWLQJ RI SULRULWL]LQJ JURVV PDUJLQ LPSURYHPHQW� UDWLRQDOL]LQJ
VRIWZDUH GHYHORSPHQW FRVWV DQG RSWLPL]LQJ LQYHVWPHQW LQ GLJLWDO PDUNHWLQJ�

�



�� &RQVROLGDWHG EDODQFH VKHHW

7DEOH �� &RQVROLGDWHG %DODQFH 6KHHW� $VVHWV
&RQVROLGDWHG EDODQFH VKHHW �WKRXVDQGV RI HXURV� ���'HF����� ���-XQ�����

$� 121�&855(17 $66(76 ������ ������

,QWDQJLEOH DVVHWV ������ ������

)L[HG DVVHWV ����� �����

1RQ�FXUUHQW LQYHVWPHQWV LQ JURXS DQG DVVRFLDWHG FRPSDQLHV ��� ���

1RQ�FXUUHQW ILQDQFLDO LQYHVWPHQWV ��� ���

%� &855(17 $66(76 ������ ������

,QYHQWRULHV ����� �����

7UDGH DQG RWKHU UHFHLYDEOHV ������ ������

&XUUHQW LQYHVWPHQWV LQ JURXS DQG DVVRFLDWHG FRPSDQLHV �� ��

&XUUHQW ILQDQFLDO LQYHVWPHQWV ��� ���

6KRUW�WHUP SUHSD\PHQWV ��� �����

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

727$/ $66(76 �$ � %� ������� �������

7KH PRVW VLJQLILFDQW YDULDWLRQV LQ $VVHWV DUH H[SODLQHG EHORZ�

)L[HG DVVHWV� ,Q WKH ILUVW VL[ PRQWKV RI ILVFDO ����� WKH JURXS UHFRUGHG DGGLWLRQV WR
LQWDQJLEOH DVVHWV GHULYHG IURP WKH UHFRUGLQJ RI WKH IXOO HDUQ�RXW IRU WKH DFTXLVLWLRQ RI
WKH 7UH�.URQRU *URXS� ZKLFK KDV LQFUHDVHG WKH FRQVROLGDWHG JRRGZLOO E\ ¼��� PLOOLRQ
�JURVV�� ,Q DGGLWLRQ� WKH JURXS KDV FRQWLQXHG LWV LQYHVWPHQW LQ 5	' LQ WKH DPRXQW RI
¼��� PLOOLRQ� ,PSURYHPHQW DQG H[SDQVLRQ ZRUNV KDYH DOVR EHHQ FDUULHG RXW LQ WKH
RIILFHV RI WKH JURXS
V GLIIHUHQW ORFDWLRQV�

7UDGH DQG RWKHU UHFHLYDEOHV� 7KH LQFUHDVH LQ WKH EDODQFH E\ ¼��� PLOOLRQ LV GLUHFWO\
UHODWHG WR WKH LQFUHDVH LQ WXUQRYHU LQ �����

&DVK DQG FDVK HTXLYDOHQWV LQFOXGH WKH HIIHFW RI SD\PHQWV IRU WKH WRWDO DFTXLVLWLRQ
RI WKH JURXS FRPSDQ\ &HOVLXV 6$6� FRPPLWPHQWV IRU DFTXLVLWLRQV PDGH� LQWHUHVW
SD\PHQWV RQ ORDQV ZLWK FUHGLW LQVWLWXWLRQV DQG� PDLQO\� WKH QHJDWLYH YDULDWLRQ LQ
ZRUNLQJ FDSLWDO GXH WR WKH VHDVRQDO QDWXUH RI FDVK JHQHUDWLRQ� ZKLFK LV FRQFHQWUDWHG
LQ WKH VHFRQG KDOI RI WKH \HDU�

�



7DEOH �� &RQVROLGDWHG %DODQFH 6KHHW� 6KDUHKROGHUV
 HTXLW\ DQG OLDELOLWLHV
&RQVROLGDWHG EDODQFH VKHHW �WKRXVDQGV RI HXURV� ���'HF����� ���-XQ�����

$� (48,7< ������ �����

&DSLWDO �� ��

6KDUH SUHPLXP ������ ������

5HVHUYHV �H[FO� FRQVROLGDWLRQ UHVHUYHV� ����� �����

&RQVROLGDWLRQ UHVHUYHV ������� ��������

�7UHDVXU\ VKDUHV� ��� ���

2WKHU HTXLW\KROGHU FRQWULEXWLRQV ��� ���

,QFRPH IRU WKH \HDU DWWULEXWDEOH WR WKH 3DUHQW &RPSDQ\ ������� �������

,QFRPH IRU WKH \HDU DWWULEXWDEOH WR QRQ�FRQWUROOLQJ LQWHUHVWV ��� ��

9DOXDWLRQ DGMXVWPHQWV ����� �����

1RQ�FRQWUROOLQJ LQWHUHVWV ��� ����

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

/RQJ�WHUP SURYLVLRQV ��� ���

/RQJ�WHUP GHEW ������ ������

/RQJ�WHUP GHEWV ZLWK JURXS DQG DVVRFLDWHG FRPSDQLHV ����� ������

'HIHUUHG WD[ OLDELOLWLHV �� ��

&� &855(17 /,$%,/,7,(6 ������ ������

6KRUW�WHUP SURYLVLRQV ��� ���

6KRUW�WHUP GHEW ������ ������

6KRUW�WHUP GHEWV ZLWK JURXS DQG DVVRFLDWHG FRPSDQLHV ����� �����

7UDGH DQG RWKHU SD\DEOHV ������ ������

6KRUW�WHUP DFFUXDOV ����� �����

727$/ 1(7 (48,7< $1' /,$%,/,7,(6 �$ � % � &� ������� �������

,Q UHODWLRQ WR 6KDUHKROGHUV
 (TXLW\ DQG /LDELOLWLHV� WKH PRVW VLJQLILFDQW YDULDWLRQV
GXULQJ WKH SHULRG ZHUH DV IROORZV�

&DSLWDO DQG VKDUH SUHPLXP� ,Q -XQH ����� D FDSLWDO LQFUHDVH ZDV FDUULHG RXW DV D
UHVXOW RI WKH DFTXLVLWLRQ RI WKH 7UH�.URQRU JURXS�

5HVHUYHV� 7KH QHJDWLYH YDULDWLRQ LQ FRQVROLGDWLRQ UHVHUYHV LV PDLQO\ GXH WR WKH
DFFXPXODWHG DPRUWL]DWLRQ RI JRRGZLOO JHQHUDWHG E\ DFTXLVLWLRQV PDGH LQ SUHYLRXV
\HDUV DQG WKH DSSOLFDWLRQ RI WKH UHVXOWV RI IXOO\ FRQVROLGDWHG FRPSDQLHV�

3D\DEOHV WR JURXS DQG DVVRFLDWHG FRPSDQLHV LQFUHDVHG PDLQO\ GXH WR WKH
UHFRJQLWLRQ RI WKH UHPDLQLQJ ��� RI WKH PD[LPXP HDUQ�RXW IURP WKH SXUFKDVH RI WKH
7UH .URQRU JURXS RQH \HDU DIWHU WKH DFTXLVLWLRQ GDWH�

7UDGH DQG RWKHU SD\DEOHV� 7KH GHFUHDVH LV PDLQO\ GXH WR SD\PHQWV PDGH WR WKH
3XEOLF $GPLQLVWUDWLRQ� WKH HIIHFW RI ZKLFK KDV EHHQ RIIVHW E\ WKH LQFUHDVH LQ DFWLYLW\ LQ
WKH ILUVW KDOI RI ILVFDO \HDU �����
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6KRUW�WHUP DFFUXDOV� WKH GHFUHDVH LV GXH WR WKH DSSOLFDWLRQ RI UHYHQXHV JHQHUDWHG
LQ WKH ILUVW SHULRG RI ���� DJDLQVW FXVWRPHU DGYDQFHV ELOOHG DQG FROOHFWHG DV RI
'HFHPEHU ��� �����

�� &RQVROLGDWHG FDVK IORZ VWDWHPHQW

%HORZ� ZH SUHVHQW 0DNLQJ 6FLHQFH
V VXPPDUL]HG FRQVROLGDWHG FDVK IORZ IRU WKH
ILUVW KDOI RI ����� FRPSDUHG WR WKH VDPH KDOI RI ����� )RU D EHWWHU XQGHUVWDQGLQJ� ZH
VWDUW IURP UHFXUULQJ (%,7'$ �RSHUDWLQJ LQFRPH EHIRUH GHSUHFLDWLRQ� DPRUWL]DWLRQ DQG
LPSDLUPHQWV DQG H[FOXGLQJ QRQ�UHFXUULQJ H[SHQVHV� DQG JURXS WKH KHDGLQJV
WRJHWKHU WR VKRZ D VLPSOLILHG YLHZ�

0DQDJHPHQW FDVK IORZ �WKRXVDQGV RI HXURV� +� ���� +� ����

5HFXUULQJ (%,7'$ ����� �����

2WKHU QRQ�UHFXUULQJ RSHUDWLQJ H[SHQVHV ���� ������

&KDQJHV LQ ZRUNLQJ FDSLWDO ������ �������

3D\PHQWV RI LQWHUHVW� WD[HV DQG RWKHU RSHUDWLQJ FDVK IORZV ������ ������

&DVK )ORZ IURP 2SHUDWLRQV ������ �������

&$3(; ������ ������

3D\PHQW IRU DFTXLVLWLRQV �QHW� ������ ������

%XVLQHVV &DVK )ORZ ������� �������

&KDQJH LQ GHEW ZLWK EDQNV DQG ERQGV ����� �����

&DVK FDSLWDO LQFUHDVH ����� �

2WKHU ILQDQFLQJ FDVK IORZV ���� ����

1HW FDVK IORZ ������ �������

&DVK RU FDVK HTXLYDOHQWV DW EHJLQQLQJ RI SHULRG ������ ������

&DVK RU FDVK HTXLYDOHQWV DW HQG RI SHULRG ������ ������

,Q WKH ILUVW KDOI RI ����� WKH JURXS KDV WHPSRUDULO\ FRQVXPHG ¼���� PLOOLRQ LQ FDVK
GHULYHG SULQFLSDOO\ IURP LQYHVWPHQWV LQ FRPSDQ\ DFTXLVLWLRQV DQG WKH QHJDWLYH
YDULDWLRQ LQ ZRUNLQJ FDSLWDO DULVLQJ PDLQO\ IURP WKH DSSOLFDWLRQ RI LQFRPH DJDLQVW
DGYDQFHV LQYRLFHG DQG FROOHFWHG DW WKH HQG RI ���� DQG SD\PHQWV PDGH WR 3XEOLF
$GPLQLVWUDWLRQV� 7KLV QHJDWLYH YDULDWLRQ LV H[SHFWHG WR EH FRUUHFWHG LQ WKH VHFRQG
KDOI RI WKH \HDU GXH WR WKH VHDVRQDO QDWXUH RI WKH EXVLQHVV LQ ZKLFK WKH JURXS
RSHUDWHV� 2UJDQLF LQYHVWPHQWV �&$3(;� FRQVLVWHG PDLQO\ RI WKH GHYHORSPHQW RI
SURSULHWDU\ 0DNLQJ 6FLHQFH WHFKQRORJLHV�

�



�� 1HW 'HEW DV RI -XQH ��� ����

$ EUHDNGRZQ RI WKH 1HW 'HEW LV VKRZQ EHORZ�

1HW 'HEW DPRXQWHG WR ¼���� PLOOLRQ DW -XQH ��� ����� XS IURP ¼���� PLOOLRQ DW WKH
HQG RI ����� PDLQO\ GXH WR FRPSDQ\ DFTXLVLWLRQV �WKH UHPDLQLQJ ��� RI WKH )UHQFK
VXEVLGLDU\� DQG WKH QHJDWLYH YDULDWLRQ LQ ZRUNLQJ FDSLWDO H[SODLQHG LQ SRLQW ��

��

1HW 'HEW �PLOOLRQV RI HXURV� ���'HF����� ���-XQ�����

%DQN 'HEW ���� ����

%RQGV ���� ����

(DUQ�2XWV DQG 2WKHU )LQDQFLDO /LDELOLWLHV ���� ����

&DVK DQG &DVK (TXLYDOHQWV ����� �����

&XUUHQW )LQDQFLDO ,QYHVWPHQWV ���� ����

1HW 'HEW ���� ����

8QUHFRJQL]HG (DUQ�2XWV ��� �

$GMXVWHG 1HW 'HEW ���� ����
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121 &855(17 $66(76 ���������� (48,7< ����������
,QWDQJLEOH DVVHWV ��������� (TXLW\ ����������
3URSHUW\� SODQW DQG HTXLSPHQW ������� 6KDUH &DSLWDO ������
)LQDQFLDO LQYHVWPHQWV LQ VXEVLGLDULHV DQG UHODWHG
SDUWLHV ���������� 6KDUH SUHPLXP ����������
/RQJ WHUP ILQDQFLDO LQYHVWPHQWV ������� 5HVHUYHV ��������

7UHDVXU\ VKDUHV �����
2WKHU HTXLW\ KROGHU FRQWULEXWLRQV �������
5HVXOW IRU WKH SHULRG ����������
9DOXDWLRQ DGMXVWPHQWV �������
121 &855(17 /,$%,/,7,(6 ����������

&855(17 $66(76 ����������� 'HEW ZLWK FUHGLW LQVWLWXWLRQV ����������
,QYHQWRULHV ������� 'HIHUUHG WD[ OLDELOLWLHV ������
7UDGH DQG RWKHU UHFHLYDEOHV ���������� &855(17 /,$%,/,7,(6 �����������
)LQDQFLDO LQYHVWPHQWV LQ VXEVLGLDULHV DQG UHODWHG
SDUWLHV ���������� 'HEW ZLWK FUHGLW LQVWLWXWLRQV ����������
6KRUW WHUP ILQDQFLDO LQYHVWPHQWV ������ 'HEW ZLWK VXEVLGLDULHV DQG UHODWHG SDUWLHV ����������

&XUUHQW DFFUXDOV ��������� 7UDGH DQG RWKHU SD\DEOHV ����������
&DVK DQG HTXLYDOHQWV ��������� &XUUHQW DFFUXDOV ���������
727$/ $66(76 ����������� 727$/ (48,7< $1' /,$%,/,7,(6 �����������
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5HYHQXHV ����������
:RUN FDUULHG RXW E\ WKH &RPSDQ\ IRU DVVHWV ���������
&RVW RI VDOHV �����������
3HUVRQQHO H[SHQVHV ����������
2WKHU RSHUDWLQJ H[SHQVHV ����������
$PRUWL]DWLRQ RI DVVHWV ����������
5(68/7 )520 23(5$7,1* (;3(16(6 ��������
)LQDQFLDO LQFRPH �������
)LQDQFLDO H[SHQVH ����������
([FKDQJH GLIIHUHQFH ������
),1$1&,$/ 5(68/7 ����������
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