AXDUWHUO\ UHSR
VW T XDUWHU




/LVD (GYDUGVHQ +DXJDQ

SUHVLGHQW  &(2
.RQJVEHUJ ODULWLPH

&(2 PHVVDJHLQDQFLDOV _ (QHUJ\ &RQWURO _ 3URSXOVLRQ +DQGOLQJ _ 2XWORRN _ 1XPEHUV 1RWHV

OHVVDJH IURP WKH &(2

‘HDU DOO
, WLV P\ JUHDWHVW SOHDVXUH WR VKDUH .RQJVEHUJ ODULWLPH: -V ILUVW TXDUWF
ODULWLPH:-V SHUIRUPDQFH LQ WKH ILUVW TXDUWHU RI 2XU VHSDUDWLRQ DQC

VWLOO D SDUW RI .21*6%(5* GXULQJ WKH ILUVW TXDUWHU .RQJVEHUJ ODULWLPH
EXVLQHVYVY LQ WKH .21*6%(5* UHSRUW

$FURVV RXU SRUWIROLR WKH XQGHUO\LQJ GULYHUV UHPDLQ LQWDFW 3 HQHUJ\ HIILFLHQF\ VWULFWHU HQY|
RSHUDWLRQV DUH H[SRVHG WR ORQJHU WHUP VKLS EXLOGLQJ F\FOHV IRU RXU QHZEXLOG GHOLYHULHV EXW
RSHUDWLRQV UHPDLQHG VROLG LQ WKH ILUVW TXDUWHU WKRXJK LW VHHPV WR KDYH VORZHG GRZQ LQ FHU
WHQVLRQV (YHQ WKRXJK RUGHULQJ F\FOHV LQ WKH GLIITHUHQW PDUNHW VHIJPHQWY IOXFWXDWH GHOLYHU\
UHVSHFWLYHO\ ORQJ OHDG WLPHVY RQ GHOLYHULHV RI QHZ YHVVHOV ZH KDYH VROLG YLVLELOLW\ IRU RXU R
ZLWK FDUJR RIIVKRUH DQG WXJV GULYLQJ RUGHU LQWDNH LQ WKH ILUVW TXDUWHU 7KLV UHGXFHV RXU H[S
QHZEXLOGLQJ PDUNHW ZHUH XS DSSUR[LPDWHO\ FRPSDUHG WR 4 ,Q 1DYDO DQG JRYHUQPHQWDO PDL
DQG DXWRQRPRXV FDSDELOLWLHY VXSSRUWHG VWURQJ PRPHQWXP

5HFHQWO\ WKH ZRUOG KDV EHHQ FKDUDFWHUL]JHG E\ FRQIOLFWV FDXVLQJ LQGXVWU\ GLVUXSWLRQ DQG XQF¢
SHU FHQW RI WRWDO ZRUOG WUDGH EHLQJ WUDQVSRUWHG DW VHD WKH PDULWLPH LQGXVWU\ ZLOO DOZD\V
WR XQIRUHVHHQ FKDQJHV LQ WKH VXUURXQGLQJV 7KH ILUVW TXDUWHU RI ZDV KLW E\' D QHZ OLGGOH (D
RINTVKRUH LQGXVWU\ :H KDYH VHHQ KLJK WHQVLRQ OHYHOV OHDGLQJ WR WKH 6WUDLW RI +RUPX] EHLQJ FOF
FDXVHG LQFUHDVLQJ DQG YRODWLOH HQHUJ\ SULFHY DQG bW WKH VDPH WLPH OHG WR GLVUXSWLRQV DQG \
RINTVKRUH PDUNHWY WKH YRODWLOH RLO SULFH KDV EHHQ GULYLQJ VKRUW WHUP XQFHUWDLQW\ EXW IRXQ

2XU RSHUDWLRQV WRZDUGV WKH VDLOLQJ IOHHW WKH DIWHUPDUNHW LV JHQHUDOO\ PRUH YRODWLOH ZKH!
SDUW RI RXU EXVLQHVY FRPSDUHG WR WKH FRUUHVSRQGLQJ TXDUWHU ODVW \HDU :H KDYH QRW H[SHULHQF
DFWLYLWLHVY GXH WR ERWK VKRUW WHUP LQFHQWLYHYV IRU VKLSRZQHUVY WR DYRLG GRZQWLPH LQ RSHUDWL/|

2UGHU LQWDNH LQ 4 FDPH LQ DW 012. ZLWK D ERRN WR ELOO :H DUH ZHOO SRVLWLRQHG WKURXJK |
VHIPHQWY ,Q WKH ILUVW TXDUWHU WKH FDUJR VHIJPHQW ZDV D SDUWLFXODUO\ LPSRUWDQW GULYHU RI QH
YHVVHOV 2XU RUGHU EDFNORJ DW WKH HQG RI 4 FDPH LQ DW 012.

VW TXDUWHU 3DJH



2UGHU ,QWDNH 012.

4 4 4 4 4

M 1HZEXLEG IWHUPDUNHW

%RRN WR ELOO

(PSOR\HHYV

4 4 4 4 4

&(2 PHVVDJHLQDQFLDOV _ (QHUJ\ &RQWURO _ 3URSXOVLRQ +DQGOLQJ _ 2XWORRN _ 1XPEHUV 1RWHYV

OHVVDJH IURP WKH &(2

.RQJVEHUJ ODULWLPH KDV D EURDG H[SRVXUH WR ERWK QHZ YHVVHOV DQG WKH VDLOLQJ IOHHW LQ QHDUO\

JRYHUQPHQWDO ,Q 4 RI RXU UHYHQXHYVY FDPH IURP WKH DIWHUPDUNHW 7KURXJKRXW ZH VDZ D VK
LOWR ,Q 4 RI WKH UHYHQXHV FDPH IURP GHOLYHULHV WR QHZEXLOGV ZKLOH FDPH IURP WKH D
(%,7'$ RI 012. DQG DQ (%,7'$ PDUJLQ RI

/IRRNLQJ DKHDG ZH VHH FRQWLQXHG GHPDQG IRU WHFKQRORJ\ WKDW PDNHV YHVVHOV VDIHU PRUH HQHUJ\
SROLF\ XQFHUWDLQW\ FDQ GULYH VKRUW WHUP YRODWLOLW\ LQ FXVWRPHU EHKDYLRXU DQG SURMHFW H[HF

$+ 'HOLYHU RQ RXU VWURQJ RUGHU EDFNORJ ZLWK KLJK TXDOLW\ DQG SUHGLFWDELOLW\

$ 6XSSRUW FXVWRPHU V HQHUJ\ HIILFLHQF\ DQG GHFDUERQLVDWLRQ SDWKZD\V

+ ODLQWDLQ UREXVW RSHUDWLRQV LQ DQ LQFUHDVLQJO\ FRPSOH[ RSHUDWLQJ HQYLURQPHQW

+ 6XSSRUW D VWURQJ RUJDQLVDWLRQDO FXOWXUH ZLWK DQ HPSKDVLV RQ SURILWDEOH JURZWK WR HQV

6XSSOLHUV WR WKH PDULWLPH LQGXVWU\ DUH H[SRVHG WR IDYRXUDEOH VWUXFWXUDO WUHQGV $Q DJHLQJ
HQHUJ\ HIILFLHQF\ FUHDWH VXVWDLQHG GHPDQG IRU IOHHW UHQHZDO 7KH ORQJ WHUP RXWORRN IRU WKH L
WR WKH FXUUHQW JHRSROLWLFDO VLWXDWLRQ )RU WKH FXUUHQW \HDU ZH VHH FRQWLQXHG JURZWK IRU Gt

, ZRXOG OLNH WR WKDQN RXU FXVWRPHUV DQG SDUWQHUV IRU WKHLU WUXVW DQG RXU HPSOR\HHV IRU WKl
QH[W TXDUWHU ZLWK FRQILGHQFH LQ RXU VWUDWHIJ\ DQG ZLWK D VWURQJ IRXQGDWLRQ IRU ORQJ WHUP YDC
&DSLWDO ODUNHWYV 'D\ RQ WK -XQH +RSH WR VHH PDQ\ RI \RX WKHUH

6LQFHUHO\
/LVD

VW TXDUWHU 3DJH



H\ ILQDQFLDOV
012.

SHYHQXHV

4 4 4 4 4

(%,7'$ ODUJLQ

4 4 4 4 4

*DLQ IURP GLVWULEXWLRQ RI RSHUDWLRQV

&(2 PHVVDJHODQFLDOYHUJ\ &RQWURO BURSXOVLRQ +DQGOLQJ 2XWORRN IXPEHUV 1RWHV

4 3/ 6XPPDU\

*URZLQJ XQGHUO\LQJ UHYHQXH GH
SURMHFW PL[ VKLIWLQJ IURP DIWH

SHYHQXHYV (%,7'%

(QHUJ\ &RQWURO JUHZ UHYHQXHV E\ DQG 3URSXOVLRQ +|9A>Q,5‘3'QLPQJ]UJLQ FDPH LQ DW
GHFOLQHG E\ 2YHUDOO LQFUHDVH LQ GHOLYHULHV WR
GHFOLQH LQ UHYHQXHV IURP DIWHUPDUNHW

@RZQ FRPSDUHG WR
HERKEAC ¥ LPRBYV VKLIWHG IURP DIWHUPDUNHW WRZDUGV G

.RQJVEHUJ ODULWLPH GHOLYHUHG IWH¥HQXH¥RASDIHG WR 4 (%,7'$ FDPH LQ DW 012.
012. LQ 4 7KH 6BWHHULQJ *HDU DQG 5XGGHU EXVLQHY% Wi&DAP V¥ ¥ SARFOMEHIGQEN DQ 012. JDLQ IURP GLVWULEXVW
4 ZDV LQFOXGHG LQ UHYHQXHV ZLWK 012. LQ WKH FRURQY SREGHYI EDOLURMNY (%, 7'$ LQ 4 ZDV QHJDWLYHO\ L
SHYHQXHV LQ 4 ZDV QHJDWLYHO\ LPSDFWHG E\ 012. F EXSHRE WRUD QVODWLRQ RI VXEVLGLDULHYV RXWVLGH RI 1R
UHOD'WFFKE® WHRQF\ WUDQVODWLRQ RI VXEVLGLDULHV RXWVLGH ®RI12.RUEQ\FRVWY UHODWHG WR WKH GHPHUJHU IURP .21*6%

GRZQ IURP 012. LQ 4

012. 4 4 ) <
7TRWDO ,QFRPH

S5HYHQXHV

*DLQ IURP GLVWULEXWLRQ RI EXVLQHVV &

(%,7'$

(%,7'$ ODUJLQ

(%,7

(%,7 ODUJLQ

(DUQLQJ DIWHU WD]

1HZEXLOG $IWHUPDUNHW UHYHQXHYV

VW TXDUWHU 3DJH



&(2 PHVVD DOFLDEWHUJ\ &RQWURO _ 3URSXOVLRQ +DQGOLQJ _ 2XWORRN _ 1XPEHUV 1RWHV
H\ ILQDQFLDOV e | s

012.
&DVK )ORZ DQG 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ

&DVK DQG VWDWHPHQW RI ILQDQFL
HOHPHQWY WKDW ZLOO FKDQJH DW

1HW &DVK IORZ IURP
RSHUDWLQJ DFWLYLWLH

1HW &DVK )ORZ IURP RSHUDWLQJ DFWHWWRHWLQJ FDSLWDO

4 4 4 4 4

I1HW LOQWHUHVW EHDULQ

1HW FDVK IORZ IURP RSHUDWLQJ DFWLYLWEHVY FRMNLQI W D4WPO LREUHDVHG TURP Q12 )y R PP wkH SURVSHFwWXV
4 7KH PDLQ FRQWULEXWRUV WR WKH AR 10RY ROV 20, 7' s RY WKH HQG RI 4 7KHHRBUNBIVEHUJ *UXSSHQ $6$ RI 012
012. ZKLOH LQFUHDVHG QHW ZRUNLQJ FOBYIWHRPR1VoRY P QRFcOHYHO FRPSDUHG WBGH/BYLRYVWRDWKWH OLVWLQJ

SDLG WD[HV RI 012. KDG DQ DGYHUVH HITKHWRR® RZALH § VDO DORFH VKHHW WUD QWD BW LRIQVWA. §BUFENH SODEH/ EHUJ 0DL

||
— H HFHLYDEOH RI 012.
. . 3XUFKDVH RI 3URSHUW\ 30DQW DQG (TXLSPHWWHBIQG MXS QDK [HEGGLY Wi WALPO! R WE@&@ﬁ%u;’ngJv FOVK SRRO DUUDOIH

GHYHORSPHQW RI LQWDQJLEOH DVVHWYV WRWDOEH 61037 vk REKWP B HEVOHD I WHUP L QWRH WK/ M GEHHIDHUL QHIUGWME M/ Q HW UHFHLY
FDVK SRRO DQG QHW FDVK IORZ IURP ILQDQFEZQO M EW LWX EWLHNMWZ WRHDP W UQQWV IHU R FERGY WRWH G RPRWADH/ I DWHRRIIVEHUJ
UHODWHG WR SD\PHQW RI JURXS LQWHUQDO WKbHQXHBH E JHUIR XY RR oRQIMEHWIRPKSSHQ $6% WR

SULRU WR WKH GHPHUJHU IURP .RQJVEHUJ *U')IgégS]IXSF!B%%ODULWLPH SO Wlalla QIR

012. 4 4 ) <
1HW ZRUNLQJ FDSLWDO 1HW FDVK IORZ IURP RSHUDWLQJ UHODWHG LWHPV
1HW ZRUNLQJ FDSLWDO
1HW LQWHUHVW EHDULQJ GHEW
1HW LQWHUHVW EHDULQJ GHEW (%,7'$
&DVK DQG FDVK HTXLYDOHQWYV
. l (TXLW\
4 4 . 4 4 (TXLW\ UDWLR
7RWDO DVVHWYV

VW TXDUWHU 3DJH




&(2 PHVVDJIHODQFLDOMWUJ\ &RQWURO _ B3URSXOVLRQ +DQGOLQJ _ 2XWORRN _ 1XPEHUV 1RWHYV

2UGHU ,QWDNH %DFNORJ

6ROLG ERRN WR ELOO DQG KHDOWK\ RUGHU E

2UGHU ,@WDNH 7RWDO 2UGHU %DFNORJ

2UGHU ,QWDNH 2UGHU %DFNORJ
O 1 2 O 1 2 VSOLW 4 E\ GHOLYHU\
%RRN WR ELOO UDWLR [ 6DPH OHYHO DV \HDU HQG GXH WR FXUUHQF\ WUDQVODWLRQ

2UGHU ,QWDNH '"HYHORSPHQW

4 RUGHU LQWDNH UHDFRXRIARO0FRPSDUHG WR 4 012RQJVEHUJ ODULWLPH LV ZHOO SRVLWLRQHG WKURX GYDQF
WHFKQRORJ\ GHOLYHULHY DFURVV PXOWLSOH YHVVHO VHIJPHQWY ,Q SDUWLFXODU VDOHV RI VROXWLRQV WR YHO\V
QHZEXLOG RUGHU LQWDNH LQ WKH TXDUWHU DORQJ ZLWK VROLG YROXPHV IURP WKH RIIVKRUH DQG WXJ VHJF
UHPDLQHG VROLG \HDU RQ \HDU RUGHU LQWDNH GHFOLQHG UHIOHFWLQJ D PRUH XQFHUWDLQ JHRSROLWLFDO
PRGLILFDWLRQV DQG XSJUDGH SURMHFWYV

H FDUJ
KH XQGH
OHDGLQJ W

HQ Q LPSF
HQWDOV
VWRPHU ¢

7KH ERRN WR ELOO UDWLR FDPH LQ DW FRQILUPLQJ WKDW RUGHU LQWDNH FRQWLQXHG WR RXWSDFH UHYHQXH UHFRJQLWLRQ DQG IXUWKHU VWUHQJWKH (
YLVLELOLW\ W 1HZEXLBG$IWHUPDUNHW [ ] [ ]
1DYDO 211IVKRUH
*
DV &DUULHUYV &DUJR CRYHUGPHOW TR 7XJ 3DVVHQJHU 2WKHU
' G IRU QHEHUJLQJ HOHFWULFREMWX PDUNHWL[HG 2 LOFOXGLQJ
ODUNHW FKDUDlefILTLEWb'WSVGRgL'“’J?s'v’%wm\‘?@mw@v@w Lg?gg,ﬂ”&g% D CHI §D§§DJH XSIJURGHY XSJUDGH PDAUNHWVWURQJILVKLQJ DQG VSHFELD!
Q e D LITH H{WHRAL RIQMWWLQJ YHVFRNONGLVFELSOBEHSRVH VHIPHQWV

6KDUH RI .0-V QHZEXLOG
RUGHU LQWDNH

1HZEXLOG RUGHU LQWDNH
YDOXH SHU VHJPHQWI I I
012.
III- Elna HERla I-Ill -IIII
4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4

4

4 4 4 4 4

VW TXDUWHU 3DJH



+LJKOLJKWYV

(QHUJ\ &RQWURO GHOLYHUHQ(
ZLWK <R< JURZWK LQ ERWK U
SURILWDELOLW\ GULYHQ E\ G
FULWLFDO FRQWURO DQG DXW
DORQJ ZLWK HOHFWULILFDWLR
PDULWLPH PDUNHWYVY JOREDOO
LQ DW 012. XS <R< ZKLOH
(%,7'$ LQFUHDVHG WS 012.
<R< O0DUJLQV LPSURR® GVKH
EDFN RI RSHUDWLRQDO OHYH
SURMHFW PLJ

2UGHU LOQWDNH UHPDLQHG UR
WKH RUGHU EDFNORJ W® 012.
<R< SURYLGLQJ JRRG YLVLEL
EH\RQG $IWHUPDUNHW DFIFRX
WKH UHYHQXHYV LQ WKH TXDU

7KH GLYLVLRQ FRQWLQXHV WR
FRQWURO DQG DXWRPDWLRQ
VWUHQIJWKHQLQJ LWV SRVLWL
HOHFWULILFDWLRQ HQHUJ\ HI
DQG |JHUR HPLVVLRQ VROXWLR
FRQWLQXHG IRFXV RQ FRVW G
RSHUDWLRQDO HIILFLHQF\

&(2 PHVVDJH _ )(QBQBLDARQWBRABSXOVLRQ +DQGOLQJ _ 2XWORRN _ 1XPEHUV 1RWHV
4 JLODQFLDO 6XPPDU\  'LYLVLRQV

(QHUJ\

SHYHQXHV

Y¥

S5HYHQXHV 012.

5HYHQXH VSOLW 4

W 1HZEXLMGSIWHUPDUNHW

VW TXDUWHU

&RQWURO

(%,7'@ %DFNORJ

Y¥ Y¥

(%,7'$ 012. %DFNORJ 012.

(%,7'$ PDUJLQ 2UGHU EDFNORJ E\ GHOLYHU\

N

3DJH



&(2 PHVVDJH _ )LQDQFLDOV 3URGHOV\RQRQVDUFB@MIRN _ 1XPEHUV 1RWHV

+LJKOLJKWYV 4 JLOQDQFLDO 6XPPDU\ _ 'LYLVLRQV

SURSXOVLRQ +DQGOLQJ

SHYHQXHV (%,7'@ %DFNORJ

YY Y ¥ Y ¥

3URSXOVLRQ +DQGOLQJ GHO SHYHQXHV 012. (%,7'$ 012. %DFNORJ 012.
ZLWK VWDEOH <R< UHYHQXHV
012. GRZQ <R< (%,7'$ FDH
LQ DW 012.GRZQ <R< ZLWK
PDUJLQV DWGRZQ IURP W K
VDPH SHULRG ODVW \HDU 7KH
ZDV GXH WR FKDQJHG SURMHF /
2UGHU LQWDNH UHPDLQHG VR(
EDFNORJ RI 012 .XS <R< DQG
SURYLGLQJ JRRG YLVLELOLW\ 4 4 4 4 4 4 4 4 4 4
QHZEXLOGYV JRLQJ IRUZDUG 7

DFFRXQWHG IRU RI UHYHQX

5HYHQXH VSOLW 4 (%,7'$ PDUJLQ 2UGHU EDFNORJ E\ GHOLYHU\

7KH GLYLVLRQ FRQWLQXHV WR
VWURQJ PDUNHW SRVLWLRQV
VIVWHPY DQG GHFN KDQGOLQJ
RQJRLQJ IRFXV RQ RSHUDWLR(

SURMHFW H[HFXWLRQ \/ T

W 1HZEXLBG$IWHUPDUNHW 4 4 4 4 4 [ ] [ ]

VW TXDUWHU 3DJH




&(2 PHVVDJH _ )LQDQFLDOV _ (QHUJ\ &RQWX\WORRNBURSKOWLRA@WHDQGOLQJ

2XWORRN

RQJVEHUJ ODULWLPH LV H[SRVH
VWUXFWXUDO WUHQGYV LQ PDUN
WHFKQRORJLHY DUH NH\ WR VXF

.RQJVEHUJ ODULWLPH KDV VWURQJ PDUNHW SRVLWLRQV DQG D VROLG RUGHU EDFNORJ RI 012.

,Q WKH GHOLYHULHY WRZDUGY QHZEXLOG SURMHFW DUH H[SHFWHG WR JURZ GRXEOH GLJLW IURP
GHOLYHULHV IRXQGLQJ JRRG YLVLELOLW\ %RRN WR ELOO IRU QHZEXLOGV FDPH LQ DW LQ DQG
RUGHU WR GHOLYHU\ KDV EHHQ LQFUHDVLQJ RYHU WKH SDVW \HDUV 7KH EDFNORJ SURYLGHV SRVLW
\HDUV

7KH GHOLYHULHVY WR WKH DIWHUPDUNHW DUH LPSDFWHG E\ VKRUWHU WHUP F\FOHVY DQG WHQGV WR U
JHRSROLWLFDO XQFHUWDLQW\ ZLWK FRQIOLFWV VKLIWLQJ WUDGLQJ SDWWHUQV DQG UDSLG FKDQJHV
WKH RSHUDWLRQV

6XSSOLHUV WR WKH PDULWLPH LQGXVWU\ LV H[SRVHG WR IDYRXUDEOH VWUXFWXUDO WUHQGV $Q DJH
UHGXFWLRQV DQG HQHUJ\ HIILFLHQF\ FUHDWH VXVWDLQHG GHPDQG IRU IOHHW UHQHZDO 1HZ HQHUJ\g
WDUJHWV DQG WUDQVIRUP .RQJVEHUJ ODULWLPH LV ZHOO SRVLWLRQHG WR FDSWXUH WKLV ZLWK RX
LQWHJUDWHG YHVVHO V\VWHPV

.RQJVEHUJ ODULWLPH LV H[SRVHG WR IDYRXUDEOH VWUXFWXUDO WUHQGYV LQ WKH PDULWLPH LQ
WKH SRWHQWLDO IRU JURZWK EDVHG RQ D FXVWRPHU RULHQWHG SHUIRUPDQFH FXOWXUH 1HZ W
RXU &DSLWDO ODUNHWYV 'D\ WK -XQH

.RQJVEHUJ 0D\
7KH %RDUG RI 'LUHFWRUV
.RQIJVEHUJ ODULWLPH $6%

VW TXDUWHU



1XPERUYV
1RWHYV




&(2 PHVVDJH _ )LQDQFLDOV _ (QHUJ\ &RQWURO 1XBHRSXOMVIRMHV+DQGOLQJ _ 2XWORRN

. H\V ILIJXUHYV E\ TXDUWHU

.RQJVEHUJ ODULWLPH
012. 4 4 4 4 4
SHYHQXHV
*DLQ IURP GLVWULEXWLRQ RI EXVLQHVV 3 3 3
7RWDO ,QFRPH
(%,7'$

(%,7'$

(%,7

(%,7

6KDUH RI QHW LQFRPH DVVRFLDWHG FRPSDQLHV 3
2UGHU LQWDNH
2UGHU EDFNORJ

(QHUJ\ &RQWURO
012. 4 4 4 4 4
SHYHQXHV
(%,7'$

(%,7'$

(%,7

(%,7

2UGHU LQWDNH
2UGHU EDFNORJ

3URSXOVLRQ +DQGOLQJ
012. 4 4 4 4 4
5HYHQXHV
(%,7'$

(%,7'$

(%,7

(%,7

2UGHU LQWDNH
2UGHU EDFNORJ

VW TXDUWHU




&(2 PHVVDJH JLQDQFLDOV (QHUJ\

&RPELQHG FRQGHOQVHG&RP

VWDWHPHQW

&RQWURO 1XBHRSXOVIRMQHV+DQGOLQJ

012. 1RWH

S5HYHQXHV

*DLQ IURP GLVWULEXWLRQ RI EXVLQHVV e

7TRWDO ,QFRPH

2SHUDWLQJ H[SHQVHV

(%,7'$

'HSUHFLDWLRQ

'"HSUHFLDWLRQ OHDVLQJ DVVHWYV

,PSDLUPHQW Rl SURSHUW\ SODQW DQG HTXLSPHQW 3

$PRUWLVDWLRQ

(%,7

6KDUH RI QHW LQFRPH IURP MRLQW DUUDQJHPHQWY DQG D
FRPSDQLHYV g g

VVRFLDW

,QWHUHVW RQ OHDVLQJ OLDELOLWLHYV

IHW ILQDQFLDO LWHPV

(DUQLQJV EHIRUH WD[ (%7

,QFRPH WD[ H[SHQVHYV

2XWORRN

RI FRPSUHKHQVLY

RPHG FRQGHQVHG

H LQ

012. 1RWH

(DUQLQJV DIWHU WD[

7UDQVODWLRQ GLIITHUHQFHV FXUUHQF\

7RWDO LWHPV WR EH UHFODVVLILHG WR SURILW RU ORVV LQ V
SHULRGYV

XEVHTXHQW

,WHPV QRW WR EH UHFODVVLILHG WR SURILW RU ORVV LQ VXENHTXHQW

SHULRGYV
$FWXDULDO JDLQV ORVVHV SHQVLRQV S 9
7D[ HITHFW RQ DFWXDULDO JDLQ ORVV RQ SHQVLRQ 3 <

7TRWDO LWHPV QRW EH UHFODVVLILHG WR SURILW RV ORVV S

(DUQLQJV DIWHU WD[ ($7

VW TXDUWHU

&RPSUHKHQVLYH LQFRPH

3DJH



&(2 PHVVDJH _ )LQDQFLDOV _ (QHUJ\ &RQWURO 1XBHRSXOMVIRMHV+DQGOLQJ _ 2XWORRN

&RPELQHG FRQGHQVHG VWDWHPHQW RI ILQDC

012. 1RWH 012. 1RWH
$VVHWYV (TXLW\ OLDELOLWLHV DQG SURYLVLRQV
BURSHUW\ SODQW DQG HTXLSPHQW &RQWULEXWHG HTXLW\ DQG UHWDLQHG HDUQLQJV
/HDVLQJ DVVHWV 2WKHU UHVHUYHV

,QWDQJLEOH DVVHWYV

7RWDO HTXLW\

6KDUHV LQ MRLQW DUUDQJHPHQWY DQG DVVRFLDWHG HRPSDQLHV

2WKHU QRQ FXUUHQW DVVHWYV

/RQJ WHUP LQWHUHVW EHDULQJ ORDQV
7TRWDO QRQ FXUUHQW DVVHWV /IRQJ WHUP OHDVLQJ OLDELOLWLHV

2ZWKHU QRQ FXUUHQW OLDELOLWLHY DQG SURYLVLRQV

,QYHQWRULHYV

7RWDO QRQ FXUUHQW OLDELOLWLHV DQG SURYLVLRQNV

7UDGH UHFHLYDEOHYV

&XVWRPHU FRQWUDFWY DVVHW

&XVWRPHU FRQWUDFWY OLDELOLWLHV

'"HULYDWLYHYV

'"HULYDWLYHYV

2WKHU VKRUW WHUP UHFHLYDEOHYV

6KRUW WHUP LQWHUHVW EHDULQJ ORDQV

&DVK DQG FDVK HTXLYDOHQWYV

6KRUW WHUP OHDVLQJ OLDELOLWLHYV
7TRWDO FXUUHQW DVVHWYV 2WKHU FXUUHQW OLDELOLWLHY DQG SURYLVLRQV

7TRWDO FXUUHQW OLDELOLWLHY DQG SURYLVLRQV

7TRWDO DVVHWYV

7TRWDO HTXLW\ OLDELOLWLHY DQG SURYLVLRQV

VW TXDUWHU 3DJH



&(2 PHVVDJH _ )LQDQFLDOV _ (QHUJ\ &RQWURO 1XBHRSXOMVIRMHV+DQGOLQJ _ 2XWORRN

&RPELQHG FRQGHQVHG VWDWHPHQW RI FKDQ

012. 1RWH
(TXLW\ RSHQLQJ EDODQFH

7RWDO FRPSUHKHQVLYH LQFRPH

'LYLGHQGYV 3
3XUFKDVH VDOH LQ QRQ FRQWUROOLQJ LQWHUHVW 3
(TXLW\ FORVLQJ EDODQFH

VW TXDUWHU 3DJH



&(2 PHVVDJH _ )LQDQFLDOV _ (QHUJ\ &RQWURO 1XBHRSXOMVIRMHV+DQGOLQJ _ 2XWORRN

&RPELQHG FRQGHQVHG FDVK IORZ VWDWHPHC

012. 1RWH 012. 1RWH
(DUQLQJV DIWHU WD| 1HW FKDQJH LQWHUHVW EHDULQJ ORDQV
'"HSUHFLDWLRQ LPSDLUPHQW RI SURSHUW\ SODQW DIQG 3D\PHQW RI SULQFLSDO SRUWLRQ RI OHDVH OLDELOLWLHYV

HTXLSPHQW

'"HSUHFLDWLRQ OHDVLQJ DVVHWYV
,QWHUHVW SDLG RQ OHDVLQJ OLDELOLWLHV

$PRUWLVDWLRQ LPSDLUPHQW RI LQWDQJLEOH DVVHWYV

3] 3
6KDUH RI QHW LOFRPH IURP MRLOW YHQWXUHV DOG, PVVRFLPWHG 1HW SD\PHQW UHODWHG WR HPSOR\HH VKDUH SURJ®DPPH
FRPSDQLHYV 5HFHLYHG SDLG JURXS FRQWULEXWLRQ WR IRUPHU JURXS HQWLWLUHV
1HW ILQDQFH LWHPV

,QFRPH WD[HV

*DLQ IURP GLVWULEXWLRQ RI EXVLQHVV 3
ITHFW RI FKDQJHV LQ H[FKDQJH UDWHV RQ FDVK DQG FDVK
&KDQJH LQ QHW FXUUHQW DVVHWV DQG RWKHU RSHUYDWLQJ &TXLYDOHQW\(,2 Q HI Q Q Q

UHODWHG LWHPYV
1HW FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV

,QWHUHVW SDLG

1HW FDVK IORZ IURP ILQDQFLQJ DFWLYLWLHYV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ RI WKH |SHULRG

3XUFKDVH GLVSRVDO RI SURSHUW\ SODQW DQG HTX[LSPHQW &DVK DQG FDVK HTXLYDOHQWYV DW WKH HQG RI WKH SHULR[G

L, QYHVWPHQW LQ VXEVLGLDULHY DQG DVVRFEDWHG FRPSDQUHV
,QWHUHVW UHFHLYHG

,Q DGGLWLRQ WR FDVK DQG FDVK HTXLYDOHQWY SUHVHQWHG LQ WKH &RPELQHG F

6DOH RI EXVLQHVV DQG LQYHVWPHQW LQ VXEVLGLDULHV SRVLWLRQ DQG FDVK IORZ .RQJVEHUJ ODULWLPH KDV DOVR QHW GHSRVLWYV LQ .21*¢
&DSLWDOLVHG LOWHUQDO GHYHORSPHQW DQG RWKH|U LOWDQJLEOH DUUDQJHPHQWYV RI 012. SHU 1HW GHSRVLWV LQ WKH FDVK SRRO DUUDQJ
DVVHWYV RWKHU VKRUW WHUP UHFHLYDEOHV LQ WKH &RPELQHG FRQGHQVHG VWDWHPHQW RI

&KDQJHV LQ FDVKSRRO

1HW FDVK IORZ IURP LOQOYHVWLQJ DFWLYLWLHV

VW TXDUWHU 3DJH



&(2 PHVVDJH JLQDQFLDOV _ (QHUJ\ &RQWURO 1XBBHRSYOMIRRMHV+DQGOLQJ

1RWHYV

2XWORRN

*HQHUDO LQIRUPDWLRQ DQG DFH 1HZ VWDQGDUGYVY DV RI -DQXD

*HQHUDO LQIRUPDWLRQ

.RQJVEHUJ ODULWLPH ZDV HVWDEOLVKHG DIWHU WISROGHIPHW IHW WKIRVH DSSOLHG WR WKH FRPELQHG

.RQJIJVEHUJ *UXSSHQ $6% DQG FRQVLVWYV RI HQWLWLH VWXHGDF¥ RN QW LA VKLU
WKH PDULWLPH LQGXVWU\ SUHYLRXVO\ RZQHG E\ .RQJVEHUJ *UXSSHQ

$6$ DQG VXEVLGLDULHV ~.21%*6%(5*u $V WKH GHPHUJHU RFFXUU
VXEVHTXHQW WR 0DUFK WKHVH LQWHULP ILQD

(VWLPDWHYV

7KH DFFRXQWLQJ SROLFLHV XVHG LQ WKH TXDUWHUO\WBUHSBUMW D UWKWKHR?PERPEHG FRQGHQVHG LQWHL
I L QD@Y¥R O 9HYVWDWHPH/PWQ WRU HVWLPDWHYV DQG DV

XVH RI DFFRXQWLQJ SROLFLHV DQG SRVWHG D
REOLJDWLRQV UHYHQXHV DQG H[SHQVHV $FW
IURP WKHVH HVWLPDWHYV

\I\)%K/\/HI-|QH wiM) DPHQGHG VWDQGDUGYV HIIHFWLYH DV RI -DQXDU\

KDYH EHHQ SUHSDUHG DV FRPELQHG FRQGHQVHG L%WH'EJEE'% [g zg\WH\W/ O LPSDFEW RQ .RQJVEHUJ ODULWLPH V FRPELQHG

VWDWHPHQWY RQ D VLPLODU EDVLV DV WKH FRPELQHERRE8B8¥ W hlgRPRFLDO VWDWHPHQWYV
IRU DQG DV GHVFULEHG IXUWKHU LQ WKRVH ILODQFLDO VWDWHPHQWYV 7KH

FRPELQHG ILQDQFLDO VWDWHPHQWY LQFOXGH .RQJVEHUJ ODULWLPH $6$

DQG UHODWHG FRPSDQLHV DV ZHOO DV WKH .RQJVEHUJ ODULWLPHV

LQYHVWPHQWY LQ DVVRFLDWHG FRPSDQLHV DQG MRLQW DUUDQJHPHQWYV

.RQJVEHUJ ODULWLPH $6%$ DQG WKH UHODWHG FRPSDQLHV FROOHFWLYHO\

".RQJVEHUJ ODULWLPHp LV D OHDGLQJ LQWHUQDWLRQDO WHFKQRORJ\ JURXS
LQ WKH PDULWLPH LQGXVWU\ .RQJVEHUJ ODULWLPH $6%$ LV KHDGTXDUWHUHG
LQ .LUNHIJNUGVYHLHQ .RQJVEHUJ 1RUZD\

$FFRXQWLQJ SROLFLHV

7KHVH FRPELQHG FRQGHQVHG LQWHULP ILQDQFLDO VWDWHPHQWY DUH
FRPSLOHG LQ DFFRUGDQFH ZLWK ,$6 ,QWHULP )LQDQFLDO 5HSRUWLQJ
,QWHULP ILQDQFLDO VWDWHPHQWY GR QRW LQFOXGH WKH VDPH DPRXQW RI
LQIRUPDWLRQ DV WKH IXOO ILQDQFLDO VWDWHPHQWY DQG VKRXOG EH UHDG LQ
WKH FRQWH[W RI FRPELQHG ILQDQFLDO VWDWHPHQWY IRU WKH DFFRXQWLQJ
\HDU DV DSSURYHG E\ WKH ERDUG RQ O0DUFK 7KH

FRPELQHG ILQDQFLDO VWDWHPHQWY ZHUH SUHSDUHG LQ DFFRUGDQFH ZLWK
,)56 5 $FFRXQWLQJ 6WDQGDUGYV ,)56 DV LVVXHG E\ WKH ,$6% DQG
DGRSWHG E\ WKH (XURSHDQ 8QLRQ (8 DQG UHODWHG LQWHUSUHWDWLRQV DV
ZHOO DV WKH DSSOLFDEOH GLVFORVXUH UHTXLUHPHQWY DFFRUGLQJ WR WKH
1RUZHJLDQ $FFRXQWLQJ $FW 7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV
IRU DUH DYDLODEOH RQ KWWSV ZZZ NRQJVEHUJPDULWLPH FRP
JOREDODVVHWY LQYHVWRU UHODWLRQV GRFXPHQW GRZQORDGV LQYHVWRU
UHODWLRQV NRQJVEHUJ PDULWLPH DVD SURVSHFWXV SGI

7KH LOWHULP ILQDQFLDO VWDWHPHQW KDV QRW EHHQ DXGLWHG

VW TXDUWHU

‘'XULQJ WKH SUHSDUDWLRQ RI WKH FRPELQHC
ILQDQFLDO VWDWHPHQWVY .RQJVEHUJ ODULWL
DSSOLHG LWV EHVW HVWLPDWHY DQG DVVXPS
UHDOLVWLF EDVHG RQ H[SHULHQFH DQG PDUNHYV
DULVH ZKLFK DOWHU WKH HVWLPDWHV DQG DV\V
.RQJVEHUJ ODULWLPH V DVVHWV OLDELOLWLH
7KH HVWLPDWHY DUH UHYLHZHG RQ DQ RQJI
UHFRJQL]JHG LQ WKH SHULRG LQ ZKLFK WKH\ RFF
WKH FRPELQHG FRQGHQVHG LQWHULP ILQ
PDQDJHPHQW KDV PDGH VRPH VLJQLILFDQW MXG
DSSOLFDWLRQ RI DFFRXQWLQJ SROLFLHV

3DJH
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6HIPHQW LQIRUPDWLRQ

7TRWDO ,QFRPH (%,7'$

012.

(QHUJ\ &RQWURO

3URSXOVLRQ +DQGOLQJ

2WKHU

(OLPLQDWLRQ 3 3 3

6 XP

2WKHU DFWLYLWLHV FRQVLVW RI 'LJLWDO (PHUJLQJ FRUSRUDWH IXQFWLRQV DQG JDLQ IURP VDOH RI WKH VWHHULQJ JHDU DQG UXGGHU EXVLQHVV LQ 4

(QHUJ\ 3URSXOVLRQ (QHUJ\ 3URSXOVLRQ
012. &RQWURGDQGOLQJ2WKHU 6XP &RQWURGDQGOLQJ2WKHU 6XP
(IWHUQDO UHYHQXHV
(IWHUQDO UHYHQXHV 1HZEXLOG
$IWHUPDUNHW
*DLQ IURP GLVWULEXWLRQ RI EXVLQHVV 3
7RWDO ,QFRPH

7KH WDEOH VKRZV WKH DQWLFLSDWHG GDWH RQ ZKLFK OBBBKQDRQH SHERIQRNYGBHDREIOQBERMH. RQV DV RI

'DWH RI UHYHQXH UHFRJQLWLRQ 'DWH RI UHYHQXH UHFRJQLWLRQ
2UGHU EDFNORJ 2UGHU EDFENORJ
012. DQG ODWHU DQG

(QHUJ\ &RQWURO

BURSXOVLRQ +DQGOLQJ

2WKHU

6 XP

VW TXDUWHU 3DJH
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J)LOQDQFLDO LQVWUXPHQWYV

/IRDQV DQG FUHGLW IDFLOLWLHV ,QWHUHVW EHDULQJ ORDQV
.RQJVEHUJ ODULWLPH KDV EHHQ ILQDQFHG E\ .RQJVEHUJ *UXSSHQ $6% WKURXJK
SDUWLFLSDWLRQ LQ FDVK SRRO DUUDQJHPHQWY DQG ERUURZLQJV 7KH LQWHUHVW UDWH WHUPV

RQ WKH ORDQV DUH IORDWLQJ LQWHUHVW UDWHV EDVHG RQ HDFK FRXQWU\-V ,%25 UDWHV D 1RPLQDO

PDUJLQ H[FHSW IRU WKH .0 %UD]LO ORDQ ZKLFK zZDV FRQQYHUWHG WR D IL[HG UDWH ORDQ RI 'XH GDWHKHWHUHVW 8D@/XH 9DOX
SHU FHQW IURP .RQJVEHUJ ODULWLPH $6$ KDV HY, EQRY/PHGRIEWY RZQ

RYHUGUDIW IDFLOLW\ RI 012. DQG D VIQGLFDWHG FUHGLW IDFLOLW\"RI 012.

ERWK HIIHFWLYH IURP WKH GDWH RI WKH GHPHUJHU 7KH RYUHRICODMWMSIEDFLOLW\ KDV D 3

PRQWKY PDWXULW\ SHULRG ZLWK \HDUO\ UHQHZDO DQG.W%Izg/éQ@Lfo)QWHG FUHGLW IDFLOLW\ KDV

D \HDU PDWXULW\ SHULRG %RWK ZLOO EH XQGUDZQ DW WKHWEtPHRHWKHGHPHUIHU
.1% 8OVWHLQYLN $6

1% %UDWWYnJ $6

.RQJVEHUJ ODULWLPH $6

7TRWDO ORQJ WHUP ORDQV

6KRUW WHUP ORDQV
.0 %UD]LO /WGD

.0 ,QF 86

.0 )LQODQG 2<

.0 *HUPDQ\ *PE+

7TRWDO VKRUW WHUP ORDQV

7TRWDO LQWHUHVW EHDULQJ ORDQV

6\QGLFDWHG FUHGLW IDFLOLW\ XQXWLOLVHG FUHGLW OLPLW

2YHUGUDIW IDFLOLW\ PD[ FUHGLW OLPLW

9DOXH LV HTXDO WR QRPLQDO DPRXQW

.RQJVEHUJ ODULWLPH $6 ZDV SDLG GRZQ E\ 012.

VXEMHFW WR D WUDQVIHU R
6$ ZLWK WKH VDPH WHUPYV
ORZV IURP RSHUDWLQJ D

VW TXDUWHU

LQ )HEUXDU\

| FUHGLWRU IURP WKH GDWH
DQG PDWXULW\ GDWHV 2YHU
FWLYLWLHV ZLOO ILQDQFH .RQJ



&(2 PHVVDJH JLQDQFLDOV (QHUJ\

JRUZDUG H[FKDQJH FRQWUDFWYV

&RQWURO 1XBHRSXOVIRMQHV+DQGOLQJ

2XWORRN

7KH WRWDO FKDQJH LQ QHW IDLU YDOXHORIUQE RIMDIBX H INHRECIWK HU HRWGHRHQW\WW \HDU 7KH HQG RI TXDU{@BEW2Z.SRW Q® Wiy ZHUH 86" 12.

JRUZDUG H[FKDQJH FRQWUDFWY FODVVLILHG DV IDLU YDOXH KHGJHV

OXH DW

"XH LQ "XH LQ RU ODWHU 7RWDO
&KDQJH LQ IDLU
9DOXH LQ 12. RMLU YDOXDORM LQ 12. RMLU YD OROHDRMW LQ 12. RQDOXH IURPLU YD
012. DJUHHG UDWHYV DJUHHG UDWHYV DJUHHG UDWHYV
86"
(85
*%3 3 3
2WKHUV
7RWDO

JRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH KHGJHV DVVHWYV

JRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH KHGJHYV
OLDELOLWLHYV

1HW IRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH KHGJHYV

6SHFLILFDWLRQ RI GHULYDWLYHV

012.

YRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH
7RWDO GHULYDWLYHV FXUUHQW DVVHWYV

KHGJHYV

KHGJHYV
HV

YJRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH
7RWDO GHULYDWLYHVY FXUUHQW OLDELOLWL

7TRWDO QHW IRUZDUG H[FKDQJH FRQWUDFWYV

VW TXDUWHU

7KH QHW YDOXH RI IDLU YDOXH KHGJHV ZKLFK DUH PDLQO\
UHFRJQL]HG DV GHULYDWHY LQ WKH VWDWHPHQW RI ILQDQF
SRVLWLRQ RIIVHW DJDLQVW FXVWRPHU FROQWUDFWYV DVVHV
012. GHFUHDQK® FXVWRPHU FRQWUDFWY OLDELOLWLHYV
E\N012. LQFUHDVH

7KH ILOQODQFLDO LQVWUXPHQWY ZLOO EH WUDQVIHUUHG WR
.RQJVEHUJ ODULWLPH $6%$ DW WKH WLPH RI WKH GHPHUJHU
ZLWK WKH VDPH WHUPV DQG PDWXULW\ GDWH

3DJH
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BURGXFW GHYHORSPHQWYV

012.

3URGXFW PDLQWHQDQFH

'"HYHORSPHQW FRVW

7TRWDO

OLVHG GHYHORSPHQW UHFRJQLVHG GXULQJ WKH

012.

&DSLWDOLVHG GHYHORSPHQW

VW TXDUWHU 3DJH
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5HODWHG SDUWLHYV ,PSRUWDQW ULVN DQG XQFHUWD (YHQWY DIWHU WKH EDODQFH VK

7KH 1RUZHJLDQ 6WDWH UHSUHVHQWHG E\ WKH OLQLVWUR®JVEHDWHODQGWYWHNY -V ULVN PDQDJHPHQW LV GHVFU.IREFH EQUWIKOBDULWLPH $6%$ ZDV OLVWHG SHU $

DQG )LVKHULHV 1) LV .RQJVEHUJ ODULWLPH V ODUJH PR REZIGHG DV MIF. DO VWDWHPHQW ZDV FKDUDRVWQHWLIM® EXEOLF RIIHULQJ ,32 DQG OLVWLQJ R
GDWH Rl WKH GHPHUJHU SHU FHQW RI WKH VKDUHVUWHDVR GREHWLIFDO XQFHUWDLQWLHV ZKLFK LV VWLOO H[SHULHQFHG LQ WKH ILUVW
ODULWLPH $6$% $V RI O0DUFK TXDUWHU RI RQIVEHUJ 0DULWLPHV KDV D ODUJH LOWHUQDWLRQADO, \ 1\ 26 vERUI 0DULWLPH EXVL
.RQJVEHUJ ODULWLPH KDG QR VLJQLILFDQW WUDQVDFWERBVHRFWBEEVIDFRIIRGYHG EV JOREDO FKDQJIHV ZD\ Rl WUDQVDFWLRQV DQG GHPHUJHUV RI VXFK
RXWVLGH QRUPDO RSHUDWLRQV GLUHFWO\ ZLWK 1)' RU HQWLWLHV FRQWUROOHG "RQJVEHUJ *UXSSHQ $6$ DV GHVFULEHG LQ WKH
E\ 1)
) 7KH GHYHORSPHQWYV KDYH UHVXOWHG LQ KLJKHU IUHLIKW RRYMY¥ PRGODULWLPH $6% ZDV HVWDEOLVKH
LQFUHDVHG RLO SULFH YRODWLOLW\ :KLOH WKHVH IDFWRHQBDA AR FPFHQEHG  1RYHPEHU DV DQ H

LQYHVWPHQW DFWLYLW\ LQ VKLSSLQJ DQG RIIVKRUH HQHU & \lpgém\wg\{_mjvm@lj(SSHQ 563

VLWXDWLRQ UHPDLQV XQFHUWDLQ $V RI WKH GDWH RI DSSURYDO R] kg

ILQDQFLDO VWDWHPHQWYV .RQJVEHUJ ODULWLPH KDV QRW P&RWA WKE BPHUIHU RI.RQIVEHUJ *UXSS
GLUHFW ILQDQFLDO LPSDFW RQ WKH UHSRUWHG ILIXUHV IREWRE éW@E% UIRIGRIBIRVIBRIC VRIS HERIC IS
+RZHYHU WKH GHYHORSPHQWYVY PD\ LQIOXHQFH PDUNHW FR GVLW/\Y\L\Q Q/ YT DGLe ©ERIEEOLL LR X BN

UHOHYDQW WR .RQJVEHUJ ODULWLPH V EXVLQHVV DUHDV U d§'V gDUH RZQHG E\ FRPSDQLHV ZKLFK
VHDERUQH WUDQVSRUWDWLRQ DQG RIIVKRUH HQHUJ\ JRL QP\;ME ¢ 9P YWHWYLPH IROORZLQJ FRPSOHWL
VLWXDWLRQ GHYHORSV IXUWKHU DQG RYHU D ORQJHU SHU & wLp KLY LQFOXGHV WKH EXVLQHVV W

SDUW RI' 'RQJVEHUJ ,7 LQ .RQJVEHUJ '"HIHQF
.RQJIJVEHUJ ODULWLPH $6

$ 7KURXJK WKH GHPHUJHU RI .RQJVEHUJ *UXS
UHSUHVHQWLQJ DSSUR[LPDWHO\ RI WKH L
*UXSSHQ $6$ ZHUH WUDQVIHUUHG WR .RQJV
7KH VKDUHKROGHUV LQ .RQJVEHUJ *UXSSHQ
LQ .RQJVEHUJ ODULWLPH $6%$ LQ FRQVLGHUD
SURSRUWLRQ DV WKH\ RZQHG VKDUHV LQ .R!
LPPHGLDWHO\ SULRU WR WKH FRPSOHWLRQ
GHPHUJHU ZDV DSSURYHG E\ WKH VKDUHKRC
(IWUDRUGLQDU\ *HQHUDO OHHWLQJ RI .RQJV
RQ -DQXDU\ DQG ZDV FRPSOHWHG RQ V
OLVWLQJ Rl .RQJVEHUJ ODULWLPH $6$% 7KH ¢
PHWKRG SUHGHFHVVRU DFFRXQWLQJ ZDV X
WKH EXVLQHVV FRPELQDWLRQ XQGHU FRPPR
7KLV PHDQV WKDW WKH DVVHWV DQG OLDEL!
FRPSDQLHV DUH UHIOHFWHG DW WKHLU FDU
.21*6%(5*V FRQVROLGDWHG ILQDQFLDO VWL
ODULWLPH $6%$-V FRPELQHG VWDWHPHQWYV D!
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV Z
DPRXQWYV DSSOLHG LQ .21*6%(5*

.RQJVEHUJ ODULWLPH $6% GLG EHFRPH WKH SDU
.RQJVEHUJ ODULWLPH DW WKH GDWH RI WKH GH!|

VW TXDUWHU 3DJH
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SOWHUQDWLYH 3HUIRUPDQFH OHDVXUHYV

.RQJVEHUJ ODULWLPH XVHV WHUPV WKDW DUH QRW DQFKRUHG LQ WKH ,)56 DFFRXQWLQJ VWDQGDUGV 2XU GHILQLWLRQV
DQG H[SODQDWLRQV RI WKHVH WHUPV IROORZ EHORZ IHW LOWHUHVW EHDULQJGEHEYW GWD¥' QHW LOWHUHVW EHDULQJ GHEV
UROOLQJ (%,7'$

.RQJVEHUJ ODULWLPH, FEDREGGWRBVEH QRUPDO DFFRXQWLQJ WHUPV EXW WKH\ DUH QRW

LQFOXGHG LQ WKH ,)56 DFFRXQWLQJ VWDQGDUGV (%,7'$ LV WKH DEEUHY®4UBWLRQ RI "(DUQLQJV %HIRL 7D[HV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQu ,Q .RQJVEHUJ ODULWLPH WKH WH 1 v %L; VD {HV
GHSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW RI SURSHUW\ SODQW \6 5 4760 ‘k}\ QG 5 VEHUJ]

ODULWLPH XVHV (%,7'$ LQ WKH LQFRPH VWDWHPHQW DV D VXPPDWLRQ OL®H BRU RWKHU DFFRXQWLQJ

DFFRXQWLQJ OLQHV DUH GHILQHG LQ RXU DFFRXQWLQJ SULQFLSOHV ZKLEKW RYWHUPNW BRHDMKSHI GHEW (%,7'S
VWDWHPHQWY 7KH VDPH DSSOLHV WR (%,7

SHWXUQ 2Q $YHUDJH &DSLWDOQV(BIHOROMEG BYS®KH PRQWKV UROOLQ
2UGHU LQWIHUW WR WKH DJJUHJDWH YDOXH RI QHZO\ VHFXUHG OHJDOOVEDQELRIFHVWRERYE HR UGRHUM RERQWIIDFMNMIHPHQWY DQG DVVRFLDW|
RU VHUYLFH DJUHHPHQWYV ZLWKLQ D GHILQHG ILQDQFLDO SHULRG )UD P BZBRYNRD IWHHHPIHIQ WG DHITHX UW F B HQL IHBWDIVORWHGHHW W EHDULQJ GHEW
LQWDNH RQO\ ZKHQ LQGLYLGXDO RUGHUV FRYHUHG E\ WKH DJUHHPHQW DUH UHFHLYHG 2UGHU LQWDNH HQFRPSDVVHV

WKH YDOXH RI DOO FRQILUPHG RUGHUVY ZKHWKHU VFKHGXOHG IRU LPPHWI\YW@)BHD!§MH(HQCH%OI5\Y/¢L;(\UUHQW DVVHWV H[FHSW FDVK DQG FDV

SRRO DQG FRQWULEXWLRQ IURP IRUPHU JURXS HQWLWLHY PLQXV Q
%RRN WEHHHOY WR RUGHU LQWDNH GLYLGHG E\ UHYHQXHV WD[HV SD\DEOH )LQDQFLDO LQVWUXPHQWY UHFRJQL]JHG DW IDLU YI
:RUNLQJ FDSLWDO LV FDOFXODWHG DV IROORZ
2UGHU EDBNIORIV WR WKH UHYHQXH IURP OHJDOO\ ELQGLQJ FXVWRPHU RUGHUV WKDW KDYH EHHQ DFFHSWHG EXW
QRW \HW VKLSSHG GHOLYHUHG RU UHFRJQL]JHG DV UHYHQXH *LYHQ VKRUW GHOLYHU\ WLPHV RUGHU I OWDNH IURP WKH
DIWHUPDUNHW LV LQFOXGHG LQ WKH RUGHU EDFNORJ RQO\ WR D OLPLWHG H[WHQW )UDPHZRUN DJUL

LQFRUSRUDWHG LQWR WKH RUGHU EDFNORJ RQO\ ZKHQ VSHFLILF RUGHUY1XQGHU WKRVH DJUHHPHQW HG 7KH
RUGHU EDFNORJ DW WKH HQG RI D UHSRUWLQJ SHULRG LV GHWHUPLQHG <g‘:JVUII-ﬁ%w /‘{Y/FW\R/HQLQJ EDOD FNORJ
2UGHU LQWDNH 2UGHU FDQFHOODWLRQV B5HYHQXH UHFRJQL]JHG GXULYXJ ‘H’I’.. SHULRG

&XUUHQW OLDELOLWLHYVY DQG SURYLVLRQV

1HW LQWHUHVW EWDVWKI) DBWEMWPRXQW RI WKH DFFRXQWLQJ OLQHV “&D VK SSHEVRMEAEK I RY XL YDOHQWYV Y C
"6KRUW DQG ORQJ WHUP LQWHUHVW EHDULQJ OLDELOLWLHVu &DVK DQG FDVK HTXLYDOHQWYV

I1HW GHSRVLW FDVK SRRO
6KRUW WHUP LQWHUHVW EHDULQJ ORDQV

012.

6KRUW WHUP OHDVLQJ OLDELOLWLHYV

&DVK FDVK HTXLYDOHQWYV

1HW WD[ SD\DEOH

1HW GHSRVLW FDVK SRRO

*URXS FRQWULEXWLRQ WR IRUPHU JURXS HQWLWLHYV

/IRQJ WHUP LQWHUHVW EHDULQJ OLDELOLWLHYV

:RUNLQJ FDSLWDO

6KRUW WHUP LQWHUHVW EHDULQJ OLDELOLWLHV

I1HW LQWHUHVW EHDULQJ GHEW

VW TXDUWHU 3DJH
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