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�4XDUWHUO\�5HSRUW�
)RU�WKH�3HULRG�(QGLQJ��'HFHPEHU����������

�WKH�³5HSRUWLQJ�3HULRG´��
�

$V�RI�'HFHPEHU������������WKH�QXPEHU�RI�VKDUHV�RXWVWDQGLQJ�RI�RXU�&RPPRQ�6WRFN�ZDV���
��

�����������

$V�RI�6HSWHPEHU�����������WKH�QXPEHU�RI�VKDUHV�RXWVWDQGLQJ�RI�RXU�&RPPRQ�6WRFN�ZDV���

�����������
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�
,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�FRPSDQ\�LV�D�VKHOO�FRPSDQ\��DV�GHILQHG�LQ�5XOH�����RI�WKH�6HFXULWLHV�$FW�RI������DQG�
5XOH���E���RI�WKH�([FKDQJH�$FW�RI����������

�
<HV��ց� � 1R��տ��

�
,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�FRPSDQ\¶V�VKHOO�VWDWXV�KDV�FKDQJHG�VLQFH�WKH�SUHYLRXV�UHSRUWLQJ�SHULRG��

�
<HV��տ� � 1R��ց��

�
,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�D�&KDQJH�LQ�&RQWURO��RI�WKH�FRPSDQ\�KDV�RFFXUUHG�RYHU�WKLV�UHSRUWLQJ�SHULRG��

�
��³&KDQJH�LQ�&RQWURO´�VKDOO�PHDQ�DQ\�HYHQWV�UHVXOWLQJ�LQ���
�
�L��$Q\�³SHUVRQ´��DV�VXFK�WHUP�LV�XVHG�LQ�6HFWLRQV����G��DQG����G��RI�WKH�([FKDQJH�$FW��EHFRPLQJ�WKH�³EHQHILFLDO�RZQHU´��DV�GHILQHG�LQ�5XOH���G���RI�WKH�([FKDQJH�$FW���
GLUHFWO\�RU�LQGLUHFWO\��RI�VHFXULWLHV�RI�WKH�&RPSDQ\�UHSUHVHQWLQJ�ILIW\�SHUFHQW�������RU�PRUH�RI�WKH�WRWDO�YRWLQJ�SRZHU�UHSUHVHQWHG�E\�WKH�&RPSDQ\¶V�WKHQ�RXWVWDQGLQJ�YRWLQJ�
VHFXULWLHV��
�
�LL��7KH�FRQVXPPDWLRQ�RI�WKH�VDOH�RU�GLVSRVLWLRQ�E\�WKH�&RPSDQ\�RI�DOO�RU�VXEVWDQWLDOO\�DOO�RI�WKH�&RPSDQ\¶V�DVVHWV��
�
�LLL��$�FKDQJH�LQ�WKH�FRPSRVLWLRQ�RI�WKH�%RDUG�RFFXUULQJ�ZLWKLQ�D�WZR�����\HDU�SHULRG��EHFDXVH�RI�ZKLFK�IHZHU�WKDQ�D�PDMRULW\�RI�WKH�GLUHFWRUV�DUH�GLUHFWRUV�LPPHGLDWHO\�SULRU�WR�
VXFK�FKDQJH��RU�
�
�LY��7KH�FRQVXPPDWLRQ�RI�D�PHUJHU�RU�FRQVROLGDWLRQ�RI�WKH�&RPSDQ\�ZLWK�DQ\�RWKHU�FRUSRUDWLRQ��RWKHU�WKDQ�D�PHUJHU�RU�FRQVROLGDWLRQ�ZKLFK�ZRXOG�UHVXOW�LQ�WKH�YRWLQJ�
VHFXULWLHV�RI�WKH�&RPSDQ\�RXWVWDQGLQJ�LPPHGLDWHO\�SULRU�WKHUHWR�FRQWLQXLQJ�WR�UHSUHVHQW��HLWKHU�E\�UHPDLQLQJ�RXWVWDQGLQJ�RU�E\�EHLQJ�FRQYHUWHG�LQWR�YRWLQJ�VHFXULWLHV�RI�WKH�
VXUYLYLQJ�HQWLW\�RU�LWV�SDUHQW��DW�OHDVW�ILIW\�SHUFHQW�������RI�WKH�WRWDO�YRWLQJ�SRZHU�UHSUHVHQWHG�E\�WKH�YRWLQJ�VHFXULWLHV�RI�WKH�&RPSDQ\�RU�VXFK�VXUYLYLQJ�HQWLW\�RU�LWV�SDUHQW�
RXWVWDQGLQJ�LPPHGLDWHO\�DIWHU�VXFK�PHUJHU�RU�FRQVROLGDWLRQ��
�
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�
<HV��տ� � 1R��ց��
��� 1DPH�DQG�DGGUHVV�HV��RI�WKH�LVVXHU�DQG�LWV�SUHGHFHVVRUV��LI�DQ\��
�
,Q�DQVZHULQJ�WKLV�LWHP��SURYLGH�WKH�FXUUHQW�QDPH�RI�WKH�LVVXHU�DQ\�QDPHV�XVHG�E\�SUHGHFHVVRU�HQWLWLHV��DORQJ�ZLWK�WKH�
GDWHV�RI�WKH�QDPH�FKDQJHV��
�
7HOH�*URXS�&RUS���2FWREHU����������WR�SUHVHQW��
�
1(;3/25(�&RUSRUDWLRQ��EHIRUH�2FWREHU����������
�
7KH�VWDWH�RI�LQFRUSRUDWLRQ�RU�UHJLVWUDWLRQ�RI�WKH�LVVXHU�DQG�RI�HDFK�RI�LWV�SUHGHFHVVRUV��LI�DQ\��GXULQJ�WKH�SDVW�ILYH�\HDUV��
3OHDVH�DOVR�LQFOXGH�WKH�LVVXHU¶V�FXUUHQW�VWDQGLQJ�LQ�LWV�VWDWH�RI�LQFRUSRUDWLRQ��H�J���DFWLYH��GHIDXOW��LQDFWLYH���

�
1HYDGD�$FWLYH�
�
'HVFULEH�DQ\�WUDGLQJ�VXVSHQVLRQ�RUGHUV�LVVXHG�E\�WKH�6(&�FRQFHUQLQJ�WKH�LVVXHU�RU�LWV�SUHGHFHVVRUV�VLQFH�LQFHSWLRQ��
�
1$�
�
/LVW�DQ\�VWRFN�VSOLW��VWRFN�GLYLGHQG��UHFDSLWDOL]DWLRQ��PHUJHU��DFTXLVLWLRQ��VSLQ�RII��RU�UHRUJDQL]DWLRQ�HLWKHU�FXUUHQWO\�
DQWLFLSDWHG�RU�WKDW�RFFXUUHG�ZLWKLQ�WKH�SDVW����PRQWKV��
�
1$�
�
7KH�DGGUHVV�HV��RI�WKH�LVVXHU¶V�SULQFLSDO�H[HFXWLYH�RIILFH��
�
�����WK�$YH���WK�)ORRU��1HZ�<RUN��1<��������
�
7KH�DGGUHVV�HV��RI�WKH�LVVXHU¶V�SULQFLSDO�SODFH�RI�EXVLQHVV��
&KHFN�ER[�LI�SULQFLSDO�H[HFXWLYH�RIILFH�DQG�SULQFLSDO�SODFH�RI�EXVLQHVV�DUH�WKH�VDPH�DGGUHVV���ց��
�
+DV�WKH�LVVXHU�RU�DQ\�RI�LWV�SUHGHFHVVRUV�EHHQ�LQ�EDQNUXSWF\��UHFHLYHUVKLS��RU�DQ\�VLPLODU�SURFHHGLQJ�LQ�WKH�SDVW�ILYH�
\HDUV"��
�
<HV��տ� � 1R��ց��
�
,I�WKLV�LVVXHU�RU�DQ\�RI�LWV�SUHGHFHVVRUV�KDYH�EHHQ�WKH�VXEMHFW�RI�VXFK�SURFHHGLQJV��SOHDVH�SURYLGH�DGGLWLRQDO�GHWDLOV�LQ�WKH�
VSDFH�EHORZ��
�
1$�
�
�
��� 6HFXULW\�,QIRUPDWLRQ�
�
7UDGLQJ�V\PERO��� � � � 70//�
([DFW�WLWOH�DQG�FODVV�RI�VHFXULWLHV�RXWVWDQGLQJ��� &RPPRQ�6WRFN��
&86,3��� � � � � �����+�����
3DU�RU�VWDWHG�YDOXH��� � � � ���������
7RWDO�VKDUHV�DXWKRUL]HG���� � � ������������ DV�RI�GDWH��'HFHPEHU����������
7RWDO�VKDUHV�RXWVWDQGLQJ��� � � ����������� DV�RI�GDWH��'HFHPEHU����������
� �
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1XPEHU�RI�VKDUHV�LQ�WKH�3XEOLF�)ORDW���� �������������������������������������DV�RI�GDWH��'HFHPEHU����������
7RWDO�QXPEHU�RI�VKDUHKROGHUV�RI�UHFRUG�� � ���� � ���DV�RI�GDWH��'HFHPEHU�����������
�
�
7UDQVIHU�$JHQW�
�
1DPH��� �����6LJQDWXUH�6WRFN�7UDQVIHU��,QF�
3KRQH���������������������
(PDLO���������MDVRQ#VLJQDWXUHVWRFNWUDQVIHU�FRP�
$GGUHVV�����������0LGZD\�5RDG��6XLWH������$GGLVRQ��7H[DV�������
�
,V�WKH�7UDQVIHU�$JHQW�UHJLVWHUHG�XQGHU�WKH�([FKDQJH�$FW"���<HV��ց� 1R��տ��
�
�
��� �,VVXDQFH�+LVWRU\��
�
7KH�JRDO�RI�WKLV�VHFWLRQ�LV�WR�SURYLGH�GLVFORVXUH�ZLWK�UHVSHFW�WR�HDFK�HYHQW�WKDW�UHVXOWHG�LQ�DQ\�GLUHFW�FKDQJHV�WR�WKH�WRWDO�
VKDUHV�RXWVWDQGLQJ�RI�DQ\�FODVV�RI�WKH�LVVXHU¶V�VHFXULWLHV�LQ�WKH�SDVW�WZR�FRPSOHWHG�ILVFDO�\HDUV�DQG�DQ\�VXEVHTXHQW�
LQWHULP�SHULRG���
�
'LVFORVXUH�XQGHU�WKLV�LWHP�VKDOO�LQFOXGH��LQ�FKURQRORJLFDO�RUGHU��DOO�RIIHULQJV�DQG�LVVXDQFHV�RI�VHFXULWLHV��LQFOXGLQJ�GHEW�
FRQYHUWLEOH�LQWR�HTXLW\�VHFXULWLHV��ZKHWKHU�SULYDWH�RU�SXEOLF��DQG�DOO�VKDUHV��RU�DQ\�RWKHU�VHFXULWLHV�RU�RSWLRQV�WR�DFTXLUH�
VXFK�VHFXULWLHV��LVVXHG�IRU�VHUYLFHV��8VLQJ�WKH�WDEXODU�IRUPDW�EHORZ��SOHDVH�GHVFULEH�WKHVH�HYHQWV���
�
$�� &KDQJHV�WR�WKH�1XPEHU�RI�2XWVWDQGLQJ�6KDUHV�

�
&KHFN�WKLV�ER[�WR�LQGLFDWH�WKHUH�ZHUH�QR�FKDQJHV�WR�WKH�QXPEHU�RI�RXWVWDQGLQJ�VKDUHV�ZLWKLQ�WKH�SDVW�WZR�FRPSOHWHG�
ILVFDO�\HDUV�DQG�DQ\�VXEVHTXHQW�SHULRGV��ց� ��

�
��³3XEOLF�)ORDW´�VKDOO�PHDQ�WKH�WRWDO�QXPEHU�RI�XQUHVWULFWHG�VKDUHV�QRW�KHOG�GLUHFWO\�RU�LQGLUHFWO\�E\�DQ�RIILFHU��GLUHFWRU��DQ\�SHUVRQ�ZKR�LV�WKH�EHQHILFLDO�
RZQHU�RI�PRUH�WKDQ����SHUFHQW�RI�WKH�WRWDO�VKDUHV�RXWVWDQGLQJ��D�³FRQWURO�SHUVRQ´���RU�DQ\�DIILOLDWHV�WKHUHRI��RU�DQ\�LPPHGLDWH�IDPLO\�PHPEHUV�RI�RIILFHUV��
GLUHFWRUV��DQG�FRQWURO�SHUVRQV��
�
��7R�EH�LQFOXGHG�LQ�WKH�3LQN�&XUUHQW�,QIRUPDWLRQ�WLHU��WKH�WUDQVIHU�DJHQW�PXVW�EH�UHJLVWHUHG�XQGHU�WKH�([FKDQJH�$FW��
���

6KDUHV�2XWVWDQGLQJ�DV�RI�6HFRQG�0RVW�5HFHQW�
)LVFDO�<HDU�(QG��
������������������������������������������2SHQLQJ�%DODQFH�

'DWH������������������������&RPPRQ��������������
�����������������������������������������3UHIHUUHG�������������������������

�

5LJKW�FOLFN�WKH�URZV�EHORZ�DQG�VHOHFW�³,QVHUW´�WR�DGG�URZV�DV�QHHGHG��

'DWH�RI��
7UDQVDFWLRQ�

7UDQVDFWLRQ�
W\SH��H�J��
QHZ�
LVVXDQFH��
FDQFHOODWLRQ��
VKDUHV�
UHWXUQHG�WR�
WUHDVXU\��

1XPEHU�RI�
6KDUHV�,VVXHG�
�RU�FDQFHOOHG��

&ODVV�
RI�
6HFXULWL
HV�

9DOXH�RI�
VKDUHV�
LVVXHG�
���SHU�
VKDUH��DW�
,VVXDQFH�

:HUH�WKH�
VKDUHV�
LVVXHG�DW�
D�GLVFRXQW�
WR�PDUNHW�
SULFH�DW�
WKH�WLPH�
RI�
LVVXDQFH"�
�<HV�1R��

,QGLYLGXDO��(QWLW\�
6KDUHV�ZHUH�
LVVXHG�WR�
�HQWLWLHV�PXVW�
KDYH�LQGLYLGXDO�
ZLWK�YRWLQJ���
LQYHVWPHQW�
FRQWURO�
GLVFORVHG���

5HDVRQ�IRU�VKDUH�
LVVXDQFH��H�J��IRU�
FDVK�RU�GHEW�
FRQYHUVLRQ����������
�25��������������
1DWXUH�RI�
6HUYLFHV�
3URYLGHG��

5HVWULFWHG�RU�
8QUHVWULFWHG�
DV�RI�WKLV�
ILOLQJ��

([HPSWLRQ�
RU�
5HJLVWUDWLRQ�
7\SH��

���������� &DQFHOOHG� ����������� &RPP
RQ�
VKDUHV�

3DU�YDOXH�
���������

<HV� =KLORQJ�/LDR� 6HUYLFHV� 5HVWULFWHG� �

� � � � � � � � � �
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�
%�� 'HEW�6HFXULWLHV��,QFOXGLQJ�3URPLVVRU\�DQG�&RQYHUWLEOH�1RWHV��

8VH�WKH�FKDUW�DQG�DGGLWLRQDO�VSDFH�EHORZ�WR�OLVW�DQG�GHVFULEH�DOO�RXWVWDQGLQJ�SURPLVVRU\�QRWHV��FRQYHUWLEOH�QRWHV��
FRQYHUWLEOH�GHEHQWXUHV��RU�DQ\�RWKHU�GHEW�LQVWUXPHQWV�WKDW�PD\�EH�FRQYHUWHG�LQWR�D�FODVV�RI�WKH�LVVXHU¶V�HTXLW\�VHFXULWLHV���
�
&KHFN�WKLV�ER[�LI�WKHUH�DUH�QR�RXWVWDQGLQJ�SURPLVVRU\��FRQYHUWLEOH�QRWHV�RU�GHEW�DUUDQJHPHQWV��ց��
�
�
�
�
���� )LQDQFLDO�6WDWHPHQWV��
�
$�� 7KH�IROORZLQJ�ILQDQFLDO�VWDWHPHQWV�ZHUH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK���

�
ց�8�6��*$$3�
տ�,)56�

�
�

%�� 7KH�ILQDQFLDO�VWDWHPHQWV�IRU�WKLV�UHSRUWLQJ�SHULRG�ZHUH�SUHSDUHG�E\��QDPH�RI�LQGLYLGXDO�����
�

1DPH��� � � 6WHYHQ�*XR�
7LWOH������� � � 2XWVLGH�$FFRXQWLQJ�&RQVXOWLQJ�
5HODWLRQVKLS�WR�,VVXHU��� ,QGHSHQGHQW��QR�UHODWLRQVKLS�

�
3URYLGH�WKH�ILQDQFLDO�VWDWHPHQWV�GHVFULEHG�EHORZ�IRU�WKH�PRVW�UHFHQW�ILVFDO�\HDU�RU�TXDUWHU���)RU�WKH�LQLWLDO�GLVFORVXUH�
VWDWHPHQW��TXDOLI\LQJ�IRU�3LQN�&XUUHQW�,QIRUPDWLRQ�IRU�WKH�ILUVW�WLPH��SOHDVH�SURYLGH�UHSRUWV�IRU�WKH�WZR�SUHYLRXV�ILVFDO�\HDUV�
DQG�DQ\�VXEVHTXHQW�LQWHULP�SHULRGV�����
�
&�� %DODQFH�VKHHW��
'�� 6WDWHPHQW�RI�LQFRPH��
(�� 6WDWHPHQW�RI�FDVK�IORZV��
)�� 6WDWHPHQW�RI�5HWDLQHG�(DUQLQJV��6WDWHPHQW�RI�&KDQJHV�LQ�6WRFNKROGHUV¶�(TXLW\��
*�� )LQDQFLDO�QRWHV��DQG�
+�� $XGLW�OHWWHU��LI�DXGLWHG�
��������
<RX�PD\�HLWKHU��L��DWWDFK�DSSHQG�WKH�ILQDQFLDO�VWDWHPHQWV�WR�WKLV�GLVFORVXUH�VWDWHPHQW�RU��LL��ILOH�WKH�ILQDQFLDO�VWDWHPHQWV�
WKURXJK�27&,4�DV�D�VHSDUDWH�UHSRUW�XVLQJ�WKH�DSSURSULDWH�UHSRUW�QDPH�IRU�WKH�DSSOLFDEOH�SHULRG�HQG���³$QQXDO�5HSRUW�´�
³4XDUWHUO\�5HSRUW´�RU�³,QWHULP�5HSRUW´���
�
,I�\RX�FKRRVH�WR�SXEOLVK�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�D�VHSDUDWH�UHSRUW�DV�GHVFULEHG�DERYH��\RX�PXVW�VWDWH�LQ�WKH�
DFFRPSDQ\LQJ�GLVFORVXUH�VWDWHPHQW�WKDW�VXFK�ILQDQFLDO�VWDWHPHQWV�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH���<RX�PD\�UHIHUHQFH�WKH�
GRFXPHQW�V��FRQWDLQLQJ�WKH�UHTXLUHG�ILQDQFLDO�VWDWHPHQWV�E\�LQGLFDWLQJ�WKH�GRFXPHQW�QDPH��SHULRG�HQG�GDWH��DQG�WKH�GDWH�
WKDW�LW�ZDV�SRVWHG�WR�27&,4�LQ�WKH�ILHOG�EHORZ��)LQDQFLDO�6WDWHPHQWV�PXVW�EH�FRPSLOHG�LQ�RQH�GRFXPHQW��
�

�
��7KH�ILQDQFLDO�VWDWHPHQWV�UHTXHVWHG�SXUVXDQW�WR�WKLV�LWHP�PXVW�EH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�86�*$$3�RU�,)56�E\�SHUVRQV�ZLWK�VXIILFLHQW�ILQDQFLDO�
VNLOOV��
���

6KDUHV�2XWVWDQGLQJ�RQ�'DWH�RI�7KLV�5HSRUW��

������������������������������������������(QGLQJ�%DODQFH�(QGLQJ�
%DODQFH���
'DWH�����������������������������&RPPRQ�������������

���������������������������������3UHIHUUHG������������

�
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1$�
�
)LQDQFLDO�VWDWHPHQW�LQIRUPDWLRQ�LV�FRQVLGHUHG�FXUUHQW�XQWLO�WKH�GXH�GDWH�IRU�WKH�VXEVHTXHQW�UHSRUW��DV�VHW�IRUWK�LQ�WKH�
TXDOLILFDWLRQV�VHFWLRQ�DERYH����7R�UHPDLQ�TXDOLILHG�IRU�&XUUHQW�,QIRUPDWLRQ��D�FRPSDQ\�PXVW�SRVW�LWV�$QQXDO�5HSRUW�ZLWKLQ�
���GD\V�IURP�LWV�ILVFDO�\HDU�HQG�GDWH�DQG�4XDUWHUO\�5HSRUWV�ZLWKLQ����GD\V�RI�HDFK�ILVFDO�TXDUWHU�HQG�GDWH��
�
�
�
���� ,VVXHU¶V�%XVLQHVV��3URGXFWV�DQG�6HUYLFHV�
�
7KH�SXUSRVH�RI�WKLV�VHFWLRQ�LV�WR�SURYLGH�D�FOHDU�GHVFULSWLRQ�RI�WKH�LVVXHU¶V�FXUUHQW�RSHUDWLRQV���,Q�DQVZHULQJ�WKLV�LWHP��
SOHDVH�LQFOXGH�WKH�IROORZLQJ��
�
$�� 6XPPDUL]H�WKH�LVVXHU¶V�EXVLQHVV�RSHUDWLRQV��,I�WKH�LVVXHU�GRHV�QRW�KDYH�FXUUHQW�RSHUDWLRQV��VWDWH�³QR�RSHUDWLRQV´��

�
(�&RPPHUFH�
�
�
�

%�� 3OHDVH�OLVW�DQ\�VXEVLGLDULHV��SDUHQWV��RU�DIILOLDWHG�FRPSDQLHV���
�
1$�
�

&�� 'HVFULEH�WKH�LVVXHUV¶�SULQFLSDO�SURGXFWV�RU�VHUYLFHV���
�

1$�
�
�

���� ,VVXHU¶V�)DFLOLWLHV�
�
7KH�JRDO�RI�WKLV�VHFWLRQ�LV�WR�SURYLGH�D�SRWHQWLDO�LQYHVWRU�ZLWK�D�FOHDU�XQGHUVWDQGLQJ�RI�DOO�DVVHWV��SURSHUWLHV�RU�IDFLOLWLHV�
RZQHG��XVHG�RU�OHDVHG�E\�WKH�LVVXHU�DQG�WKH�H[WHQW�LQ�ZKLFK�WKH�IDFLOLWLHV�DUH�XWLOL]HG����
�
,Q�UHVSRQGLQJ�WR�WKLV�LWHP��SOHDVH�FOHDUO\�GHVFULEH�WKH�DVVHWV��SURSHUWLHV�RU�IDFLOLWLHV�RI�WKH�LVVXHU��JLYH�WKH�ORFDWLRQ�RI�WKH�
SULQFLSDO�SODQWV�DQG�RWKHU�SURSHUW\�RI�WKH�LVVXHU�DQG�GHVFULEH�WKH�FRQGLWLRQ�RI�WKH�SURSHUWLHV���,I�WKH�LVVXHU�GRHV�QRW�KDYH�
FRPSOHWH�RZQHUVKLS�RU�FRQWURO�RI�WKH�SURSHUW\��IRU�H[DPSOH��LI�RWKHUV�DOVR�RZQ�WKH�SURSHUW\�RU�LI�WKHUH�LV�D�PRUWJDJH�RQ�WKH�
SURSHUW\���GHVFULEH�WKH�OLPLWDWLRQV�RQ�WKH�RZQHUVKLS��
�
,I�WKH�LVVXHU�OHDVHV�DQ\�DVVHWV��SURSHUWLHV�RU�IDFLOLWLHV��FOHDUO\�GHVFULEH�WKHP�DV�DERYH�DQG�WKH�WHUPV�RI�WKHLU�OHDVHV��
�
1$�
�
���� &RPSDQ\�,QVLGHUV��2IILFHUV��'LUHFWRUV��DQG�&RQWURO�3HUVRQV��

7KH�JRDO�RI�WKLV�VHFWLRQ�LV�WR�SURYLGH�DQ�LQYHVWRU�ZLWK�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�LGHQWLW\�RI�DOO�WKH�SHUVRQV�RU�HQWLWLHV�WKDW�
DUH�LQYROYHG�LQ�PDQDJLQJ��FRQWUROOLQJ�RU�DGYLVLQJ�WKH�RSHUDWLRQV��EXVLQHVV�GHYHORSPHQW�DQG�GLVFORVXUH�RI�WKH�LVVXHU��DV�
ZHOO�DV�WKH�LGHQWLW\�RI�DQ\�VLJQLILFDQW�RU�EHQHILFLDO�VKDUHKROGHUV����
�
8VLQJ�WKH�WDEXODU�IRUPDW�EHORZ��SOHDVH�SURYLGH�LQIRUPDWLRQ��DV�RI�WKH�SHULRG�HQG�GDWH�RI�WKLV�UHSRUW��UHJDUGLQJ�DQ\�SHUVRQ�
RU�HQWLW\�RZQLQJ����RI�PRUH�RI�DQ\�FODVV�RI�WKH�LVVXHU¶V�VHFXULWLHV��DV�ZHOO�DV�DQ\�RIILFHU��DQG�DQ\�GLUHFWRU�RI�WKH�FRPSDQ\��
RU�DQ\�SHUVRQ�WKDW�SHUIRUPV�D�VLPLODU�IXQFWLRQ��UHJDUGOHVV�RI�WKH�QXPEHU�RI�VKDUHV�WKH\�RZQ��,I�DQ\�LQVLGHUV�OLVWHG�DUH�
FRUSRUDWH�VKDUHKROGHUV�RU�HQWLWLHV��SURYLGH�WKH�QDPH�DQG�DGGUHVV�RI�WKH�SHUVRQ�V��EHQHILFLDOO\�RZQLQJ�RU�
FRQWUROOLQJ�VXFK�FRUSRUDWH�VKDUHKROGHUV��RU�WKH�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ��&LW\��6WDWH��RI�DQ�LQGLYLGXDO�
UHSUHVHQWLQJ�WKH�FRUSRUDWLRQ�RU�HQWLW\�LQ�WKH�QRWH�VHFWLRQ��
�
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WUDIILF�YLRODWLRQV�DQG�RWKHU�PLQRU�RIIHQVHV���
�

12�
�
��� 7KH�HQWU\�RI�DQ�RUGHU��MXGJPHQW��RU�GHFUHH��QRW�VXEVHTXHQWO\�UHYHUVHG��VXVSHQGHG�RU�YDFDWHG��E\�D�FRXUW�RI�

FRPSHWHQW�MXULVGLFWLRQ�WKDW�SHUPDQHQWO\�RU�WHPSRUDULO\�HQMRLQHG��EDUUHG��VXVSHQGHG�RU�RWKHUZLVH�OLPLWHG�VXFK�
SHUVRQ¶V�LQYROYHPHQW�LQ�DQ\�W\SH�RI�EXVLQHVV��VHFXULWLHV��FRPPRGLWLHV��RU�EDQNLQJ�DFWLYLWLHV��

�
12�
�
��� $�ILQGLQJ�RU�MXGJPHQW�E\�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ��LQ�D�FLYLO�DFWLRQ���WKH�6HFXULWLHV�DQG�([FKDQJH�

&RPPLVVLRQ��WKH�&RPPRGLW\�)XWXUHV�7UDGLQJ�&RPPLVVLRQ��RU�D�VWDWH�VHFXULWLHV�UHJXODWRU�RI�D�YLRODWLRQ�RI�
IHGHUDO�RU�VWDWH�VHFXULWLHV�RU�FRPPRGLWLHV�ODZ��ZKLFK�ILQGLQJ�RU�MXGJPHQW�KDV�QRW�EHHQ�UHYHUVHG��VXVSHQGHG��
RU�YDFDWHG��RU�

�
12� �
�
��� 7KH�HQWU\�RI�DQ�RUGHU�E\�D�VHOI�UHJXODWRU\�RUJDQL]DWLRQ�WKDW�SHUPDQHQWO\�RU�WHPSRUDULO\�EDUUHG��VXVSHQGHG��RU�

RWKHUZLVH�OLPLWHG�VXFK�SHUVRQ¶V�LQYROYHPHQW�LQ�DQ\�W\SH�RI�EXVLQHVV�RU�VHFXULWLHV�DFWLYLWLHV��
�

12�
�

%�� 'HVFULEH�EULHIO\�DQ\�PDWHULDO�SHQGLQJ�OHJDO�SURFHHGLQJV��RWKHU�WKDQ�RUGLQDU\�URXWLQH�OLWLJDWLRQ�LQFLGHQWDO�WR�WKH�
EXVLQHVV��WR�ZKLFK�WKH�LVVXHU�RU�DQ\�RI�LWV�VXEVLGLDULHV�LV�D�SDUW\�RU�RI�ZKLFK�DQ\�RI�WKHLU�SURSHUW\�LV�WKH�VXEMHFW��
,QFOXGH�WKH�QDPH�RI�WKH�FRXUW�RU�DJHQF\�LQ�ZKLFK�WKH�SURFHHGLQJV�DUH�SHQGLQJ��WKH�GDWH�LQVWLWXWHG��WKH�SULQFLSDO�SDUWLHV�
WKHUHWR��D�GHVFULSWLRQ�RI�WKH�IDFWXDO�EDVLV�DOOHJHG�WR�XQGHUOLH�WKH�SURFHHGLQJ�DQG�WKH�UHOLHI�VRXJKW��,QFOXGH�VLPLODU�
LQIRUPDWLRQ�DV�WR�DQ\�VXFK�SURFHHGLQJV�NQRZQ�WR�EH�FRQWHPSODWHG�E\�JRYHUQPHQWDO�DXWKRULWLHV���

�
1$�

�
�
���� 7KLUG�3DUW\�3URYLGHUV�
�
3OHDVH�SURYLGH�WKH�QDPH��DGGUHVV��WHOHSKRQH�QXPEHU�DQG�HPDLO�DGGUHVV�RI�HDFK�RI�WKH�IROORZLQJ�RXWVLGH�SURYLGHUV��
�
6HFXULWLHV�&RXQVHO�
�
1DPH�� 0DWWKHZ�0F0XUGR� � �
)LUP��� 0F0XUGR�/DZ�*URXS��//&� � �

1DPH�RI�
2IILFHU�'LUHFWRU�RU�
&RQWURO�3HUVRQ�

$IILOLDWLRQ�ZLWK�
&RPSDQ\��H�J��
2IILFHU�7LWOH�
�'LUHFWRU�2ZQHU�RI�
PRUH�WKDQ�����

5HVLGHQWLDO�$GGUHVV�
�&LW\���6WDWH�2QO\��

1XPEHU�RI�
VKDUHV�RZQHG�

�6KDUH�
W\SH�FODVV�

2ZQHUVKLS�
3HUFHQWDJH�
RI�&ODVV�
2XWVWDQGLQJ�

1RWH�

=KLORQJ�/LDR� &(2� 1HZ�<RUN� ����������� &RPPRQ�
6WRFN�

�������� � � � � � �
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$GGUHVV��������$YHQXH�RI�WKH�$PHULFDV���UG�)ORRU� �
$GGUHVV�����1HZ�<RUN��1<������� � �
3KRQH���������������� � �
(PDLO��� PDWW#QDQQDURQHODZ�FRP� � �
�
$FFRXQWDQW�RU�$XGLWRU�
�
1DPH��� � � 6WHYHQ�*XR�
)LUP��� � � '*/*�$&&2817,1*�	�7$;�//&�
$GGUHVV����� � ������0DLQ�67��)OXVKLQJ��1<�������
3KRQH���� � �������������

�
,QYHVWRU�5HODWLRQV��1$�
�
�
2WKHU�6HUYLFH�3URYLGHUV��1$�
�
�
�
����� ,VVXHU�&HUWLILFDWLRQ�
�
3ULQFLSDO�([HFXWLYH�2IILFHU��
�
7KH�LVVXHU�VKDOO�LQFOXGH�FHUWLILFDWLRQV�E\�WKH�FKLHI�H[HFXWLYH�RIILFHU�DQG�FKLHI�ILQDQFLDO�RIILFHU�RI�WKH�LVVXHU��RU�DQ\�RWKHU�
SHUVRQV�ZLWK�GLIIHUHQW�WLWOHV�EXW�KDYLQJ�WKH�VDPH�UHVSRQVLELOLWLHV��LQ�HDFK�4XDUWHUO\�5HSRUW�RU�$QQXDO�5HSRUW���
�
7KH�FHUWLILFDWLRQV�VKDOO�IROORZ�WKH�IRUPDW�EHORZ��
�
,��0U��=KLORQJ�/LDR�FHUWLI\�WKDW��
�

���,�KDYH�UHYLHZHG�WKLV�4XDUWHUO\�5HSRUW�RI�7HOH�*URXS�&RUS��DQG�
�
���%DVHG�RQ�P\�NQRZOHGJH��WKLV�GLVFORVXUH�VWDWHPHQW�GRHV�QRW�FRQWDLQ�DQ\�XQWUXH�VWDWHPHQW�RI�D�PDWHULDO�IDFW�RU�
RPLW�WR�VWDWH�D�PDWHULDO�IDFW�QHFHVVDU\�WR�PDNH�WKH�VWDWHPHQWV�PDGH��LQ�OLJKW�RI�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�
VXFK�VWDWHPHQWV�ZHUH�PDGH��QRW�PLVOHDGLQJ�ZLWK�UHVSHFW�WR�WKH�SHULRG�FRYHUHG�E\�WKLV�GLVFORVXUH�VWDWHPHQW��DQG�
�
���%DVHG�RQ�P\�NQRZOHGJH��WKH�ILQDQFLDO�VWDWHPHQWV��DQG�RWKHU�ILQDQFLDO�LQIRUPDWLRQ�LQFOXGHG�RU�LQFRUSRUDWHG�E\�
UHIHUHQFH�LQ�WKLV�GLVFORVXUH�VWDWHPHQW��IDLUO\�SUHVHQW�LQ�DOO�PDWHULDO�UHVSHFWV�WKH�ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�
RSHUDWLRQV�DQG�FDVK�IORZV�RI�WKH�LVVXHU�DV�RI��DQG�IRU��WKH�SHULRGV�SUHVHQWHG�LQ�WKLV�GLVFORVXUH�VWDWHPHQW��

�
���������>'DWH@�

�V��=KLORQJ�/LDR�>&(2¶V�6LJQDWXUH@�
�'LJLWDO�6LJQDWXUHV�VKRXOG�DSSHDU�DV�³�V��>2)),&(5�1$0(@´��
�
�
3ULQFLSDO�)LQDQFLDO�2IILFHU��
�
,��0U��=KLORQJ�/LDR�FHUWLI\�WKDW��
�

���,�KDYH�UHYLHZHG�WKLV�4XDUWHUO\�5HSRUW�RI�7HOH�*URXS�&RUS��DQG�
�
���%DVHG�RQ�P\�NQRZOHGJH��WKLV�GLVFORVXUH�VWDWHPHQW�GRHV�QRW�FRQWDLQ�DQ\�XQWUXH�VWDWHPHQW�RI�D�PDWHULDO�IDFW�RU�
RPLW�WR�VWDWH�D�PDWHULDO�IDFW�QHFHVVDU\�WR�PDNH�WKH�VWDWHPHQWV�PDGH��LQ�OLJKW�RI�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�
VXFK�VWDWHPHQWV�ZHUH�PDGH��QRW�PLVOHDGLQJ�ZLWK�UHVSHFW�WR�WKH�SHULRG�FRYHUHG�E\�WKLV�GLVFORVXUH�VWDWHPHQW��DQG�
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7(/(�*5283�&253��
%$/$1&(�6+((76�

�8QDXGLWHG���
�

� �
'HFHPEHU�����

�����
'HFHPEHU�����

�����
$66(76� � � �

&855(17�$66(76�� � � �

&DVK� � ����� ���������������������
727$/�$66(76� � ����� ���������������������
�

/,$%,/,7,(6�$1'�672&.+2/'(56¶�(48,7<�
�

&855(17�/,$%,/,7,(6��
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV� � �
/RDQ�SD\DEOH�UHODWHG�SDUW\� � �
����������������������7RWDO�FXUUHQW�OLDELOLWLHV� � �
�
&RPPLWPHQWV�DQG�&RQWLQJHQFLHV�
�
672&.+2/'(56¶�(48,7<�

&RPPRQ�VWRFN��SDU�YDOXH����������SHU�VKDUH��������������VKDUHV�DXWKRUL]HG��
�����������VKDUHV�LVVXHG�DQG�RXWVWDQGLQJ�LQ������

&RPPRQ�VWRFN��3DU�9DOXH����������������������VKDUHV�DXWKRUL]HG��
�����������LVVXHG�DQG�RXWVWDQGLQJ�RI�VKDUHV�DV�RI�'HFHPEHU�������� ���������� ����������
&RPPRQ�VWRFN�YDOXH� ��� ���
&DSLWDO�6XUSOXV� ������� ��������
5HWDLQHG�HDUQLQJV� ��������� ���������

���������������������7RWDO�VWRFNKROGHUV¶�HTXLW\� ����� �
�
727$/�/,$%,/,7,(6�$1'�672&.+2/'(56¶�'(),&,7� � ����� �������������������
�

�
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(QGHG�'HFHPEHU�������

)RU�7KH�6L[�0RQWK�(QGHG�
'HFHPEHU������

��� �� �� ��
��� ��� �� ����� ����
��� �� ��� ���
��� �� ��� ���
2SHUDWLQJ�H[SHQVHV�� �� ��� ���
����6DOHV��*HQHUDO�DQG�$GPLQ� � � �
����1RQ�5HFXUULQJ�,WHPV� � � �
����2WKHU� � � �
�7RWDO�RSHUDWLQJ�H[SHQVH�� �� ���� �� ������������������������������
��� �� ��� ��� �
�/RVV�IURP�RSHUDWLRQV� � �� �
�� � �� �
2WKHU�,QFRPH��([SHQVHV�� � � �
2WKHU�LQFRPH��IURP�EDQN�IHH�UHIXQG�� � ����������������������������������� �
7RWDO�RWKHU�LQFRPH��H[SHQVHV�� � �� �� �
1<6�7$;� � �� �
1<&�7$;� � �� �
1HW�LQFRPH��ORVV��� �� ��� ��� �����������������������������
� � �� �
1HW�ORVV�SHU�FRPPRQ�VKDUH�±�EDVLF�
DQG�GLOXWHG�� � ��� ����

����������������������������������������

3:HLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�
RXWVWDQGLQJ�±�EDVLF�DQG�GLOXWHG�� �� ��� ����������� ����������
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6KDUHV�

&RPPRQ�6WRFN��
9DOXH�
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&DSLWDO�

$FFXPXODWHG�'HILFLW� 7RWDO��

%DODQFH�±�-XQH�����
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����������� ���� ������ �������� ���������� ������
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HQG�'HFHPEHU�����
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�23(5$7,1*�$&7,9,7,(6���

�����1HW�LQFRPH��ORVV�� � ��� � ��

��$GMXVWPHQWV�WR�UHFRQFLOH�QHW�ORVV�WR�QHW�FDVK��XVHG�LQ��RSHUDWLQJ�
DFWLYLWLHV��

�

/RVV�IURP�GLVFRQWLQXHG�RSHUDWLRQV� �

6KDUHV�LVVXHG�IRU�VHUYLFHV� �

6WRFN�EDVHG�FRPSHQVDWLRQ� � � �
:ULWH�GRZQ�RI�(TXLSPHQW��� �

���&KDQJHV�LQ�DVVHWV�DQG�OLDELOLWLHV� �

������$FFRXQW�SD\DEOH� �

2WKHU�SD\DEOH� � � �

1(7�&$6+�86('�,1�23(5$7,1*�$&7,9,7,(6� � ��� � ���

� � �

),1$1&,1*�$&7,9,7,(6�� �

�������&DSLWDO�FRQWULEXWLRQV�IURP�VKDUHKROGHUV� ������ �
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�
�

�
�

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
� �



� �
�

27&�0DUNHWV�*URXS�,QF����
27&�3LQN�%DVLF�'LVFORVXUH�*XLGHOLQHV��Y����-XQH����������� � � 3DJH����
RI����
�
�

7(/(�*URXS�&253�
127(6�72�),1$1&,$/�67$7(0(176�

)25�7+(�6,;�0217+6�(1'('�'(&(0%(5����������DQG�������8QDXGLWHG��

1RWH���±�2UJDQL]DWLRQ�DQG�EDVLV�RI�DFFRXQWLQJ��

2UJDQL]DWLRQ��

2Q�2FWREHU����������=KLORQJ�/LDR��WKH�SUHVLGHQW�RI�3URGXFH�&DSLWDO�&RUS���³%X\HU´��ERXJKW�1;3&�VWRFN�IURP�&XVWRGLDQ�
9HQWXUHV�//&��D�:\RPLQJ�OLPLWHG�OLDELOLW\�FRPSDQ\���6HOOHU����=KLORQJ�/LDR�FKDQJHG�WKH�FRPSDQ\¶V�QDPH�IURP�
1(;3/25(�&RUSRUDWLRQ�WR�7HOH�*URXS�&RUS���

1RWH���±�6XPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��

%DVLV�RI�SUHVHQWDWLRQ��

7KH�DFFRPSDQ\LQJ�XQDXGLWHG�DQQXDO�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�
DFFRXQWLQJ�SULQFLSOHV�IRU�ILQDQFLDO�LQIRUPDWLRQ�DQG�ZLWK�WKH�LQVWUXFWLRQV�WR�27&�0DUNHWV�$OWHUQDWLYH�5HSRUWLQJ�6WDQGDUG���

8VH�RI�(VWLPDWHV��

7KH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�UHTXLUHV�
PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG�GLVFORVXUH�
RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQW�RI�UHYHQXHV�DQG�
H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��7KH�PDQDJHPHQW�PDNHV�LWV�EHVW�HVWLPDWH�RI�WKH�RXWFRPH�IRU�WKHVH�LWHPV�EDVHG�RQ�
LQIRUPDWLRQ�DYDLODEOH�ZKHQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG��$FWXDO�UHVXOWV�FRXOG���

6XEVHTXHQW�(YHQW��

7KH�&RPSDQ\�HYDOXDWHG�VXEVHTXHQW�HYHQWV�WKURXJK�WKH�GDWH�ZKHQ�ILQDQFLDO�VWDWHPHQWV�DUH�LVVXHG�IRU�GLVFORVXUH�
FRQVLGHUDWLRQ���

$GRSWLRQ�RI�5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV��

7KH�&RPSDQ\�KDV�LPSOHPHQWHG�DOO�QHZ�DFFRXQWLQJ�SURQRXQFHPHQWV�WKDW�DUH�LQ�HIIHFW�DQG�WKDW�PD\�LPSDFW�LWV�ILQDQFLDO�
VWDWHPHQWV�DQG�GRHV�QRW�EHOLHYH�WKDW�WKHUH�DUH�DQ\�RWKHU�QHZ�DFFRXQWLQJ�SURQRXQFHPHQWV�WKDW�KDYH�EHHQ�LVVXHG�WKDW�
PLJKW�KDYH�D�PDWHULDO�LPSDFW�RQ�LWV�ILQDQFLDO�SRVLWLRQ�RU�UHVXOWV�RI�RSHUDWLRQV���

5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV��

,Q�-XO\�������WKH�)$6%�LVVXHG�DFFRXQWLQJ�VWDQGDUG�XSGDWH��³$68´��1R�����������³/HDVHV��7RSLF�����´���³$68��������´��
DQG�$68����������³/HDVHV��7RSLF�����´���³$68��������´���UHVSHFWLYHO\��7KHVH�$68¶V�UHTXLUH�WKDW�DQ�HQWLW\�VKRXOG�UHFRJQL]H�
DVVHWV�DQG�OLDELOLWLHV�IRU�OHDVHV�ZLWK�D�PD[LPXP�SRVVLEOH�WHUP�RI�PRUH�WKDQ����PRQWKV��$�OHVVHH�ZRXOG�UHFRJQL]H�D�OLDELOLW\�
WR�PDNH� OHDVH�SD\PHQWV� �WKH� OHDVH� OLDELOLW\��DQG�D� ULJKW�RI�XVH�DVVHW� UHSUHVHQWLQJ� LWV� ULJKW� WR�XVH� WKH� OHDVHG�DVVHW� �WKH�
XQGHUO\LQJ�DVVHW�� IRU� WKH� OHDVH� WHUP��7KLV�JXLGDQFH�DOVR�SURYLGHV�DFFRXQWLQJ�XSGDWHV�ZLWK�UHVSHFW� WR� OHVVRU�DFFRXQWLQJ�
XQGHU�D�OHDVH�DUUDQJHPHQW��7KLV�QHZ�OHDVH�JXLGDQFH�LV�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������(QWLWLHV�
KDYH�WKH�RSWLRQ�RI�XVLQJ�HLWKHU�D�IXOO�UHWURVSHFWLYH�RU�D�PRGLILHG�DSSURDFK��FXPXODWLYH�HIIHFW�DGMXVWPHQW�LQ�SHULRG�RI�DGRSWLRQ��
WR�DGRSW� WKH�QHZ�JXLGDQFH��(DUO\�DGRSWLRQ� LV�SHUPLWWHG� IRU�DOO�HQWLWLHV��7KH�&RPSDQ\�FXUUHQWO\� OHDVHV�QR�HTXLSPHQW�RU�
SURSHUW\��DQG�WKHUHIRUH��WKH�DGRSWLRQ�RQ�2FWREHU����������RI�WKH�QHZ�VWDQGDUG�KDV�QR�HIIHFW�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�
VWDWHPHQWV��
�
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$FFRXQWLQJ�VWDQGDUGV�VHWWLQJ�RUJDQL]DWLRQV�IUHTXHQWO\�LVVXH�QHZ�RU�UHYLVHG�DFFRXQWLQJ�UXOHV��:H�UHJXODUO\�UHYLHZ�DOO�QHZ�
SURQRXQFHPHQWV�WR�GHWHUPLQH�WKHLU�LPSDFW��LI�DQ\��RQ�RXU�ILQDQFLDO�VWDWHPHQWV��

1RWH����*RLQJ�&RQFHUQ��

7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�DVVXPLQJ�WKH�FRQWLQXDWLRQ�RI�WKH�&RPSDQ\�DV�D�JRLQJ�
FRQFHUQ��7KH�&RPSDQ\�KDV�QRW�\HW�HVWDEOLVKHG�DQ�RQJRLQJ�VRXUFH�RI�UHYHQXHV�VXIILFLHQW�WR�FRYHU�LWV�RSHUDWLQJ�FRVWV�DQG�
LV�GHSHQGHQW�RQ�GHEW�DQG�HTXLW\�ILQDQFLQJ�WR�IXQG�LWV�RSHUDWLRQV��7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�
DQ\�DGMXVWPHQWV�WR�UHIOHFW�WKH�SRVVLEOH�IXWXUH�HIIHFWV�RQ�WKH�UHFRYHUDELOLW\�DQG�FODVVLILFDWLRQ�RI�DVVHWV�RU�WKH�DPRXQWV�DQG�
FODVVLILFDWLRQ�RI�OLDELOLWLHV�WKDW�PD\�UHVXOW�IURP�WKH�SRVVLEOH�LQDELOLW\�RI�WKH�&RPSDQ\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ���

0DQDJHPHQW�DQWLFLSDWHV�WKDW�WKH�&RPSDQ\�ZLOO�EH�GHSHQGHQW��IRU�WKH�QHDU�IXWXUH��RQ�ERUURZLQJV�IURP�UHODWHG�SDUW\�WR�IXQG�
RSHUDWLQJ�H[SHQVHV��,Q�OLJKW�RI�PDQDJHPHQW¶V�HIIRUWV��WKHUH�DUH�QR�DVVXUDQFHV�WKDW�WKH�&RPSDQ\�ZLOO�EH�VXFFHVVIXO�LQ�DQ\�
RI�LWV�HQGHDYRUV�RU�EHFRPH�ILQDQFLDOO\�YLDEOH�DQG�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KHVH�ILQDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�
DQ\�DGMXVWPHQWV�UHODWLQJ�WR�WKH�UHFRYHUDELOLW\�DQG�FODVVLILFDWLRQ�RI�UHFRUGHG�DVVHW�DPRXQWV��RU�DPRXQWV�DQG�FODVVLILFDWLRQ�
RI�OLDELOLWLHV�WKDW�PLJKW�UHVXOW�IURP�WKLV�XQFHUWDLQW\���

1RWH���±�&RPPRQ�VWRFN��

$V�RI�-XQH�����������D�WRWDO�RI������������VKDUHV�RI�FRPPRQ�VWRFN�ZLWK�SDU�YDOXH�����������UHPDLQ�RXWVWDQGLQJ��

2Q�2FWREHU����������WKHUH�ZHUH�����������VKDUHV�RI�SUHIHUUHG�VWRFN�RXWVWDQGLQJ�ZLWK�D�SDU�YDOXH�RI����������LVVXHG�WR�
=KLORQJ�/LDR��$V�RI�-XQH�����������D�WRWDO�RI�����������VKDUHV�RI�FRPPRQ�VWRFN�ZLWK�SDU�YDOXH�����������UHPDLQ�
RXWVWDQGLQJ��

�

1RWH���±�6XEVHTXHQW�(YHQWV��

,Q�DFFRUGDQFH�ZLWK�)$6%�$6&���������6XEVHTXHQW�(YHQWV��WKH�&RPSDQ\�KDV�DQDO\]HG�LWV�RSHUDWLRQV�VXEVHTXHQW�WR�
-XQH����������GDWH�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�ZHUH�LVVXHG��DQG�KDV�GHWHUPLQHG�WKDW�LW�GRHV�QRW�KDYH�DQ\�
PDWHULDO�VXEVHTXHQW�HYHQWV�WR�GLVFORVH�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV��

�


