N\

VWAXDUWHU
SHVXOWYV




VWAXDUWHU

i

5HVXOWYV +LJKOLJKWYV

*DOS GHOLYHUHG D VWURQJ VWDUW WR XQGHUSLQOHG E\ WKH UHVLOLHQFH RI R
DOO EXVLOHVV XQLWV 7KLV SHUIRUPDOQFH HODEOHG XV WR PDLOWDLQ D VWURQJ IL
PDUNHW YRODWLOLW\ DOG GLVUXSWLRQV D

EHJLO ODWHU WKLV \HDU ,0 SDUDOOHO GLVEXVVLROV ZLWK ORHYHY{V VKDUHKROGH
SRVIMRQV FROWOXH VR SURJWHW FROWMKXFWYHO  Z MK DQ DJ WHHP HOWWAM@ H SHAWMG E\ P IG\HDU $V ZH H HFEXWM VHYHUD(]

RXUBQJ VAP LOYHWR HOWSURSRVIVIRQ

JLUVW TXDUWHU

WKH GHYHORSPHOW RI %DEFI



e

J)LQDQFLDO GDWD

2P 5&% H[FHSW RWKHUZLVH VWDWHG

5&% (ELWGD

8SVWUHDP

,QGXVWULDO OLGVWUHDP
&RPPHUFLDO

5HQHZDEOHYV

&RUSRUDWH 2WKHUV

5&% (ELW

8SVWUHDP

,QGXVWULDO OLGVWUHDP
&RPPHUFLDO

5HQHZDEOHYV

&RUSRUDWH 2WKHUV

5&$ 1HW LQFRPH

6SHFLDO LWHPV

L QYHQWRU\ HIIHFW

,)56 1HW LQFRPH

$GMXVWHG RSHUDWLQJ FDVK IORZ 2&)

&DVK IORZ IURP RSHUDWLRQV &))2

1HW &DSH]

JUHH FDVK IORZ )&)

'"LYLGHQGV SDLG WR QRQ FRQWUROOLQJ LQWHUHVWYV
'LYLGHQGYV SDLG WR *DOS VKDUHKROGHUYV +
6KDUH EX\EDFNV

1HW GHEW

1HW GHEW WR 5&% (ELWGD

VWAXDUWHU




m' VWAXDUWHU

2SHUDWLRQDO GDWD

"RUNLQJ LQWHUHVW SURGXFWLRQ NERHSG

8SVWUHDP RLO UHDOLVDWLRQV LQGLFDWRU 86" EEO
8SVWUHDP JDV UHDOLVDWLRQV LQGLFDWRU 86' ERH
5DZ PDWHULDOV SURFHVVHG LQ UHILQHU\ PERH
*DOS UHILQLQJ PDUJLQ 86' ERH

2LO SURGXFWV PAXBQO\

1* /1* VXSSO\ WUDGLQJ YROXPHYV

2LO BURGXFWV FOLHQW VDOHV PWRQ

1DWXUDO JDV FOLHQW VDOHV 7:K

(OHFWULFLW\ FOLHQW VDOHV 7:K

5HQHZDEOH HQHUJ3\KVROG

5HQHZDEOHVY UHDOLVHG VDOH SULFH (85 0:K

ODUNHW LQGLFDWRUYV

([FKDQJH UDWH (85 86"
(IFKDQJH UDWH (85 %5/

'DWHG %UHQW SULFH 86' EEO

J,EHULDQ 0,%*$6 QDWXUDO JDV SULFH (85 0:K
"XWFK 77) QDWXUDO JDV SULFH (85 0:K
-DSDQ .RUHD ODUNHU /1* SULFH (85 0:K
'LHVHO SSP &,) 1:( &UDFN 86' WRQ

(XUR%RE 1:( )2% %* &UDFN 86' WRQ

,EHULDQ SRZHU EDVHORDG SULFH (85 0:K
,EHULDQ VRODU PDUNHW SULFH (85 0:K
,EHULDQ RLO PDUNHW PWRQ

,EHULDQ QDWXUDO JDV PDUNHW 7:K
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m VW4AXDUWHU

8SVWUHDP

%P 5&% H[FHSW RWKHUZLVH VWDWHG XQLW ILJIXUHV EDVHG RQ QHW HQWLWOHPHQW SURGXFW,|

'RUNLQJ LQWHUHVW S URERMEBIGR Q
2LO SURGXFWLRQ NESG

*DV SURGXFWLRQ NERHSG

5HDOLVDWLRQV LQGLFDWRUYV

2LO 86' EEO

*DV 86' ERH

5R\DOWLHV 86' ERH

BURGXFWLRQ FRVWV 86' ERH

"3 86' ERH

5&% (ELWGD

'"HSUHFLDWLRQ $PRUWLVDWLRQ ,PSDLUPHQWY DQG 3URYLVLRQV

5&$% (ELW

)56 (ELW

J)LUVW TXDUWHU

5&% (ELWGD G LOFUHDVHG RLO UHDOLVD

DOVR UHIOHFWLOQJ WKH GLOXWLRQ HIIHFW I[URP WKH FROOQHF



m VWA XDUWHU

, QGXVWULDO OLGVWUHDP

%P 5&% H[FHSW RWKHUZLVH VWDWHG

5DZ PDWHULDOV SURFHVVHG PERH
*DOS UHILQLQJ PDUJLQ 86' ERH
5HILQLQJ FRVW 86' ERH

2L0 SURGXFWV VRER®\

1* /1* VXSSO\ WUDGLQJ YROXRHV
7UDGLQJ 7:K

5&% (ELWGD

'"HSUHFLDWLRQ $PRUWLVDWLRQ ,PSDLUPHQWY DQG 3URYLVLRQV

5&% (ELW

)56 (ELW

J)LUVW TXDUWHU

GHPXUUDJHV FER



m VW4 X DUWHU

&RPPHUFLDO

%P 5&% H[FHSW RWKHUZLVH VWDWHG

&RPPHUFLDO VDOHV WR FOLHQWYV

2LO SURGXFWV PWRQ

1DWXUDO *DV 7:K

(OHFWULFLW\ 7:K

5&% (ELWGD

'"HSUHFLDWLRQ $PRUWLVDWLRQ ,PSDLUPHQWY DQG 3URYLVLRQV

5&% (ELW

,)56 (ELW

JLUVW TXDUWHU



m, VWAXDUWHU

SHQHZDEOHYV

%P 5&% H[FHSW RWKHUZLVH VWDWHG

5HQHZDEOH HQHUJ\ A/ROG
*DOS UHDOLVHG VDOH SULFH (85 0:K
58&% (ELWGD

'"HSUHFLDWLRQ $PRUWLVDWLRQ ,PSDLUPHQWYVY 3URYLVLRQV

5&% (ELW

)56 (ELW

JLUVW TXDUWHU

5HQHZDEOH HQHUJ\ VROG UHDFKHG K KLJKHU <R< GULYHQ E\ LQFUHDVHG L
DQG ORZHU QRQ UHWULEXWHG YR



)LOQDQFLDO 'DWD




m VW4XDUWHU

, QFRPH 6WDWHPHQW

%P 5&% H[FHSW RWKHUZLVH VWDWHG

7XUQRYHU
&RVW RI JRRGV VROG

6XSSO\ B6HUYLFHV

3HUVRQQHO FRVWYV

2WKHU RSHUDWLQJ UHYHQXHV H[SHQVHV

,PSDLUPHQWY RQ DFFRXQWVY UHFHLYDEOH

5&% (ELWGD

)56 (ELWGD

'"HSUHFLDWLRQ $PRUWLVDWLRQ ,PSDLUPHQWYVY DQG 3URYLVLRQV
5&$ (ELW

)56 (ELW

I1HW LQFRPH IURP DVVRFLDWHYV

JLQDQFLDO UHVXOWYV

1HW LQWHUHVWYV
&DSLWDOLVHG LQWHUHVW
([FKDQJH JDLQ ORVV
,QWHUHVW RQ OHDVHV ,)56
2WKHU ILQDQFLDO FKDUJHV LQFRPH
5&% 1HW LQFRPH EHIRUH WD[HV DQG QRQ FRQWUROOLQJ LQWHUHVWYV
7D[HV
7D[HV RQ RLO DQG QDWXUDO JDV SURGXFWLRQ
1RQ FRQWUROOLQJ LQWHUHVWYV
5&% 1HW LQFRPH
6SHFLDO LWHPV
5& 1HW LQFRPH DWWULEXWDEOH WR *DOS (QHUJLD VKDUHKROGHUV
L,QYHQWRU\ HIIHFW

,)56 1IHW LQFRPH DWWULEXWDEOH WR *DOS (QHUJLD VKDUHKROGHUV

)LUVW TXDUWHU



m VW4XDUWHU

&DSLWDO ([SHQGLWXUH

8SVWUHDP

,QGXVWULDO OLGVWUHDP
&RPPHUFLDO
S5HQHZDEOHV

2WKHUV

&DSH[ HFRQRPLF

JLUVW TXDUWHU



m VW4XDUWHU

&DVK J)ORZ

5&% (ELWGD

'"LYLGHQGV IURP DVVRFLDWHYV
7D[HV SDLG
$GMXVWHG RSHUDWLQJ FDVK IORZ
6SHFLDO LWHPV
,QYHQWRU\ HIIHFW
&KDQJHV LQ ZRUNLQJ FDSLWDO
&DVK IORZ IURP RSHUDWLRQV
1HW FDSH]
R Z 'LYHVWPHQWYV
7XSL 5HGHWHUPLQDWLRQ
1HW ILQDQFLDO H[SHQVHYV
,)56  OHDVHV LQWHUHVW
JUHH FDVK IORZ
'LYLGHQGYV SDLG WR QRQ FRQWUROOLQJ LQWHUHVW
'"LYLGHQGV SDLG WR *DOS VKDUHKROGHUYV
6KDUH EX\EDFNV
S5HLPEXUVHPHQW RI ,)56 OHDVHV SULQFLSDO
2WKHUV

&KDQJH LQ QHW GHEW

J)LUVW TXDUWHU



m VW4XDUWHU

JLODQFLDO 3RVLWLRQ

1HW IL[HG DVVHWYV

5LJKW RI XVH RI DVVHWV )56
"RUNLQJ FDSLWDO

2WKHU DVVHWYVY OLDELOLWLHYV
$VVHWYV KHOG IRU VDOH
&DSLWDO HPSOR\HG

6KRUW WHUP GHEW

OHGLXP /RQJ WHUP GHEW
7TRWDO GHEW

&DVK DQG HTXLYDOHQWYV
1HW GHEW

/IHDVHV )56

(TXLW\

(TXLW\ QHW GHEW DQG OHDVHYV

)LUVW TXDUWHU



m VW4 XDUWHU

JLODQFLDO 'HEW

&DVK DQG HTXLYDOHQWYV
8QGUDZQ FUHGLW IDFLOLWLHV
%RQGV

%»DQN ORDQV DQG RYHUGUDIWYV

1HW GHEW

/HDVHV )56

1HW GHEW WR 5&% (ELWGD
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e

SHFRQFLOLDWLRQ RI

*DOS

8SVWUHDP

,QGXVWULDO OLGVWUHDP
&RPPHUFLDO
5HQHZDEOHYV

2WKHUV

*DOS

8SVWUHDP

,QGXVWULDO OLGVWUHDP
&RPPHUFLDO

5HQHZDEOHYV

2WKHUV

"WAXDUWHU

)56 DQG 5&%$ )LIXUHV




VWAXDUWHU
$SULO

6SHFLDO ,WHPYV

YaP

,WHPV LPSDFWLQJ (ELWGD
/1* YHVVHO VXEFKDUWHULQJ

I+
I+

OR]DPELTXH GLVSRVDO JDLQV ORVVHYV

I+
I+

5HQHZDEOHV SRUWIROLR UHFRQILIJXUDWLRQV

I+
I+

7XSL SHGHWHUPLQDWLRQ

I+

(ELWGD $VVHWV OLDELOLWLHV KHOG IRU VDOH
&RPPHUFLDO UHWDLO SDUWQHUVKLS DGMXVWPHQWYV

I+
I+

,WHPV LPSDFWLQJ QRQ FDVK FRVWYV

I+
I+

/1* YHVVHO VXEFKDUWHULQJ

I+
I+

""$ $VVHWV OLDELOLWLHYV KHOG IRU VDOH

I+
I+

JWHPV LPSDFWLQJ ILQDQFLDO UHVXOWYV
*DLQV ORVVHV RQ ILQDQFLDO LQYHVWPHQWYV
OR]DPELTXH GLVSRVDO JDLQV ORVVHV

I+
I+

7XSL BHGHWHUPLQDWLRQ

I+

JLQDQFLDO FRVWV 2WKHUV

ODUN WR ODUNHW RI GHULYDWLYHYV

JWHPV LPSDFWLQJ WD[HV
7D[HV RQ VSHFLDO LWHPV
%5/ 86' ); LPSDFW RQ GHIHUUHG WD[HV LQ %UD]LO
7XSL 5HGHWHUPLQDWLRQ

I+
I+

1RQ FRQWUROOLQJ LQWHUHVWYV

7RWDO VSHFLDO LWHPV




m' VW4XDUWHU

&RQVROLGDWHG ,QFRPH 6WDWHPHQW

6DOHV
6HUYLFHY UHQGHUHG
2WKHU RSHUDWLQJ LQFRPH
2SHUDWLQJ LQFRPH
,QYHQWRULHV FRQVXPHG DQG VROG
ODWHULDOV DQG VHUYLFHV FRQVXPHG
3HUVRQQHO FRVWYV
,PSDLUPHQWY RQ DFFRXQWV UHFHLYDEOH
2WKHU RSHUDWLQJ FRVWYV
2SHUDWLQJ FRVWYV
(ELWGD
'"HSUHFLDWLRQ $PRUWLVDWLRQ DQG ,PSDLUPHQWYV
3URYLVLRQV
(ELW
1HW LQFRPH IURP DVVRFLDWHYV
JLQDQFLDO UHVXOWV
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVHYV
&DSLWDOLVHG LQWHUHVW
,QWHUHVW RQ OHDVHV ,)56
(IFKDQJH JDLQ ORVYV
ODUN WR PDUNHW RI GHULYDWLYHV
2WKHU ILQDQFLDO FKDUJHV LQFRPH
,QFRPH EHIRUH WD[HV
7D[HV

(QHUJ\ VHFWRU FRQWULEXWLRQ WD[HV

,QFRPH EHIRUH QRQ FRQWUROOLQJ LQWHUHVWYV
,QFRPH DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV
1HW LQFRPH




VWAXDUWHU
$SULO

&RQVROLGDWHG )LQDQFLDO 3RVLWLRQ

YaP

'"HF oDU

SVVHWYV
7DQJLEOH IL[HG DVVHWYV
*RRGZLOO
2WKHU LQWDQJLEOH IL[HG DVVHWV
5LJKWV RI XVH RI DVVHWV )56
JQYHVWPHQWYV LQ DVVRFLDWHV
5HFHLYDEOHV
"HIHUUHG WD[ DVVHWV
JLQDQFLDO LQYHVWPHQWYV
7RWDO QRQ FXUUHQW DVVHWYV
JQYHQWRULHV
7UDGH UHFHLYDEOHYV
2WKHU UHFHLYDEOHV
2WKHU ILQDQFLDO DVVHWYV
&XUUHQW LQFRPH WD[ UHFHLYDEOH
&DVK DQG HTXLYDOHQWYV
1RQ FXUUHQW DVVHWYV KHOG IRU VDOH
7RWDO FXUUHQW DVVHWYV
7RWDO DVVHWYV

I+

(TXLW\
6KDUH FDSLWDO
%X\EDFNV
6KDUH SUHPLXP
5HVHUYHV
5HWDLQHG HDUQLQJV
1HW LQFRPH
7RWDO HTXLW\ DWWULEXWDEOH WR HTXLW\ KROGHUV RI WKH SDUHQW
1RQ FRQWUROOLQJ LQWHUHVWYV
7RWDO HTXLW\

I+
I+

/LDELOLWLHV

%»DQN ORDQV DQG RYHUGUDIWYV

%RQGV

/HDVHV ,)56

2WKHU SD\DEOHV

5HWLUHPHQW DQG RWKHU EHQHILW REOLJDWLRQV
"HIHUUHG WD[ OLDELOLWLHV

2WKHU ILQDQFLDO LQVWUXPHQWYV

3URYLVLRQV

7RWDO QRQ FXUUHQW OLDELOLWLHV
%»DQN ORDQV DQG RYHUGUDIWYV
%RQGV
/HDVHV )56
7UDGH SD\DEOHV
2WKHU SD\DEOHV
2WKHU ILQDQFLDO LQVWUXPHQWYV
,QFRPH WD[ SD\DEOH
/LDELOLWLHY UHODWHG WR QRQ FXUUHQW DVVHWYVY KHOG IRU VDOH
7RWDO FXUUHQW OLDELOLWLHV
7RWDO OLDELOLWLHV
7RWDO HTXLW\ DQG OLDELOLWLHV

I+

,QFOXGHV RZQ VKDUHV SXUFKDVHV IRU VKDUH FDQFHOODWLRQ SXUSRVHV DQG IRU WKH VKDUH EDVHG
WHUP LQFHQWLYHV /7,V






VWAXDUWHU
$SULO

%»DVLV RI 5HSRUWLQJ

*DOSYV FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUGD
6WDQGDUGV ,)56 7KH ILQDQFLDO LQIRUPDWLRQ SUHVHQWHG LQ WKH FRQVROLGDWHG LC
RI'  LQDQFLDO SRVLWLRQ UHODWHY WR WKH TXDUWHUV HQGHG '"HFHPEHU DQG ODUF

JRU WKH SXUSRVH RI DVVHVVLQJ RSHUDWLQJ SHUIRUPDQFH *DOS SUHSDUHV PDQDJHPHC
&RVW 5& PHWKRGRORJ\ 8QGHU 5& FRVW RI JRRGV VROG LV PHDVXUHG DW UHSODFHPHC
RI UbzZz PDWHULDOV LQ WKH PRQWK LQ ZKLFK WKH UHODWHG VDOHYVY PDWHULDOLVH LQWHU
HQWLWLHYVY DQG VWLOO LQ LQYHQWRU\ DW SHULRG HQG LV QRW HOLPLQDWHG DQG HTX
VHIPHQW DUH PHDVXUHG DW PDUNHW UHIHUHQFH SULFHV

,Q FRQWUDVW XQGHU ,)56 FRVW RI JRRGV VROG LV GHWHUPLQHG XVLQJ WKH ZHLJKWHG I
WR YROXPHVY VROG EHWZHHQ JURXS HQWLWLHYV LV HOLPLQDWHG DQG HTXLW\ RLO FDUJRI
SHULRGV RI FRPPRGLW\ SULFH YRODWLOLW\ WKLV GLIITHUHQFH LQ PHDVXUHPHQW EDVLYV
LOQOYHQWRU\ YDOXDWLRQ ZKLFK GR QRW UHIOHFW WKH XQGHUO\LQJ RSHUDWLQJ SHUIRUPD
HITHFW DQG UHSUHVHQW WKH DGMXVWPHQW UHTXLUHG WR UHFRQFLOH ,)56 UHVXOWYV ZLW

,Q DGGLWLRQ FHUWDLQ LWHPV WKDW DUH QRW FRQVLGHUHG LQGLFDWLYH RI XQGHUO\LQ
DQG H[FOXGHG IURP PDQDJHPHQW UHSRUWLQJ $FFRUGLQJO\ 5HSODFHPHQW &RVW $GMX
LOQOYHQWRU\ HIITHFW DQG VSHFLDO LWHPV

/IDWHVW UHOHYDQW DGMXVWPHQW XQGHU 5&$ LQFOXGH WKH PHDVXUHPHQW RI HTXLW\ |
VHIJPHQW DW PDUNHW UHIHUHQFH SULFHV EHLQJ WKH GLIIHUHQFH UHODWLYH WR ,)56 S
LQYHQWRU\ HIIHFW HIIHFWLYH IURP -DQXDU\ &RPSDUDWLYH ILIXUHV IRU UHPDI
QRW EHHQ UHVWDWHG

:LWK UHJDUGYVY WR ULVNV DQG XQFHUWDLQWLHY SOHDVH UHDG 3DUW ,, =+ & ,,, ,QWHUQD
&RUSRUDWH *RYHUQDQFHKEHBRUW


https://www.galp.com/corp/Portals/0/Recursos/Investidores/IMR2025/CorporateGovernanceReport.pdf

&KDLUSHUVRQ
3DXOD $PRULP

9LFH FKDLUPDQ DQG /HDG ,QGHSHQGHQW 'LUHFWRU

$GROIR OHVTXLWD 1XQHV

9LFH FKDLUSHUVRQ

ODULD -RmR &DULRFD

OHPEHUV

-RmMR ODUTXHV GD 6LOYD
*HRUJLRYV 3DSDGLPLWULRX
5RQDOG 'RHVEXUJ
5RGULJR 9LODQRYD

1XQR +ROEHFK %DVWRYV
ODUWD $PRULP

JUDQFLVFR 7HL[HLUD 5rJR
&DUORV 3LQWR

-RUJH 6HDEUD GH )UHLWDYV
'LRJR 7DYDUHYV

5XL 3DXOR *RQODOYHV
&ULVWLQD 1HYHV )RQVHFD
-DYLHU &DYDGD &DPLQR
&0iXGLD $OPHLGD H 6LOYD
JHGUD S5LEHLUR

$QD =DPEHOOL

$FFRXQWDQW
&iWLD &DUGRVR

VWAXDUWHU
$SULO






VW4AXDUWHU
$SULO
' QGH]

,QWHULP &RQGHQVHG &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO 3RVL\

, QWHULP &4RQGHQVHG &RQVROLGDWHG ,QFRPH 6WDWHPHQW DQG ,QWHUL
6WDWHPHQW RI &RPSUHKHQVLYH ,QFRPH

,QWHULP &RQGHQVHG &RQVROLGDWHG 6WDWHPHQW RI &KDQJHV LQ (TXL

,QWHULP &RQGHQVHG &RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV

1RWHV WR WKH ,QWHULP &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDW
&RUSRUDWH LQIRUPDWLRQ

,QIRUPDWLRQ DERXW PDWHULDO DFFRXQWLQJ SROLFLHV MXGJPHQWYV
UHODWHG WR WKH FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQW

6HIJPHQW UHSRUWLQJ
7DQJLEOH DVVHWYV

*RRGZLOO DQG LQWDQJLEOH DVVHWYV
/HDVHYV

,QYHVWPHQWY LQ DVVRFLDWHY DQG MRLQW YHQWXUHYV
,QYHQWRULHYV

7UDGH DQG RWKHU UHFHLYDEOHYV
2WKHU ILQDQFLDO DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV
J)LQDQFLDO GHEW

7UDGH SD\DEOHY DQG RWKHU SD\DEOHV
7D[HV DQG RWKHU FRQWULEXWLRQV
3RVW HPSOR\PHQW EHQHILWYV
3URYLVLRQV FRQWLQJHQW DVVHWYV DQG OLDELOLWLHYV
2WKHU ILQDQFLDO LQVWUXPHQWYV

1RQ FRQWUROOLQJ LQWHUHVWYV
5HYHQXH DQG LQFRPH

&RVWYV DQG H[SHQVHYV

J)LOQDQFLDO UHVXOWYV

5HODWHG SDUW\ WUDQVDFWLRQV
BXEVHTXHQW HYHQWYV

$SSURYDO RI WKH ILQDQFLDO VWDWHPHQWYV



VW4AXDUWHU
$SULO

 QWHULP &RQGHQVHG &RQVROLGDWHG 6WDWHPHQW
3RVLWLRQ

*DOS (QHUJLD 6*36 6 $

&RQGHQVHG &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ DV I
"HFHPEHU

$PRXQWV VWDWHG LQ PLOOLRQ (XURV
$VVHWV 1RWHYV ODUFK "HFHPEHU
1RQ FXUUHQW DVVHWYV
7DQJLEOH DVVHWYV
*RRGZLOO DQG LQWDQJLEOH DVVHWYV
5LJKW RI XVH RI DVVHWYV
,QYHVWPHQWYV LQ DVVRFLDWHY DQG MRLQW YHQWXUHV
"HIHUUHG WD[ DVVHWYV
7UDGH UHFHLYDEOHYV
2WKHU UHFHLYDEOHYV
2WKHU ILQDQFLDO DVVHWV
7RWDO QRQ FXUUHQW DVVHWYV
&XUUHQW DVVHWYV
,QYHQWRULHYV
2WKHU ILQDQFLDO DVVHWV
7UDGH UHFHLYDEOHYV
2WKHU UHFHLYDEOHYV
&XUUHQW LQFRPH WD[ UHFHLYDEOH
&DVK DQG FDVK HTXLYDOHQWYV
1RQ FXUUHQW DVVHWYV FODVVLILHG DV KHOG IRU VDOH
7RWDO FXUUHQW DVVHWYV
7RWDO DVVHWYV

(TXLW\ DQG /LDELOLWLHYV 1RWHYV ODUFK "HFHPEHU
(TXLW\

6KDUH FDSLWDO DQG VKDUH SUHPLXP

2ZQ VKDUHV

5HVHUYHV

5HWDLQHG HDUQLQJV

7RWDO HTXLW\ DWWULEXWDEOH WR VKDUHKROGHUYV

1RQ FRQWUROOLQJ LQWHUHVWYV

7RWDO HTXLW\

/ILDELOLWLHYV

1RQ FXUUHQW OLDELOLWLHV

JLOQDQFLDO GHEW

/HDVH OLDELOLWLHV

2WKHU SD\DEOHV

3RVW HPSOR\PHQW DQG RWKHU HPSOR\HH EHQHILW OLDELOLWLHV
"HIHUUHG WD[ OLDELOLWLHYV

2WKHU ILQDQFLDO LQVWUXPHQWYV

3URYLVLRQV

7RWDO QRQ FXUUHQW OLDELOLWLHV

&XUUHQW OLDELOLWLHV

JLQDQFLDO GHEW

/HDVH OLDELOLWLHV

7UDGH SD\DEOHV

2WKHU SD\DEOHV

2WKHU ILQDQFLDO LQVWUXPHQWYV

&XUUHQW LQFRPH WD[ SD\DEOH

/LDELOLWLHV GLUHFWO\ DVVRFLDWHG ZLWK QRQ FXUUHQW DVVHWYV FODVVLILHG DV KHOG IRU VDOH
7RWDO FXUUHQW OLDELOLWLHV

7RWDO OLDELOLWLHV

7RWDO HTXLW\ DQG OLDELOLWLHV

7KH DFFRPSDQ\LQJ QRWHV IRUP DQ LQWHJUDO SDUW RI WKH FRQGHQVHG FRQVROLGDWHG VWDWHPI
FRQMXQFWLRQ




VW4AXDUWHU
$SULO

 QWHULP &RQGHQVHG &RQVROLGDWHG ,QFRPH 6WD)
 QWHULP &RQGHQVHG &RQVROLGDWHG 6WDWHPHQW
,QFRPH

*DOS (QHUJLD 6*36 6 $

&RQGHQVHG &RQVROLGDWHG ,QFRPH 6WDWHPHQW DQG &RQGHQVHG &RQ
&RPSUHKHQVLYH ,QFRPH IRU WKH WKUHH PRQWK SHULRGY HQGHG 0DU
0DUFK

$PRXQWV VWDWHG LQ PLOOLRQ (XUR!
1IRWHYV 0DUFK O0DUFK
6DOHV
6HUYLFHY UHQGHUHG
2WKHU RSHUDWLQJ LQFRPH
JLQDQFLDO LQFRPH
(DUQLQJV IURP DVVRFLDWHY DQG MRLQW YHQWXUHV
7RWDO UHYHQXHV DQG LQFRPH
&RVW RI VDOHV
6XSSOLHV DQG H[WHUQDO VHUYLFHV
(PSOR\HH FRVWYV
$PRUWLVDWLRQ GHSUHFLDWLRQ DQG LPSDLUPHQW ORVVHV RQ IL[HG DVVHWYV
3URYLVLRQV DQG LPSDLUPHQW ORVVHV RQ RWKHU UHFHLYDEOHYV
2WKHU RSHUDWLQJ FRVWYV
JLQDQFLDO H[SHQVHV
7RWDO FRVWYV DQG H[SHQVHV
3URILW /RVV EHIRUH WD[HV DQG RWKHU FRQWULEXWLRQV
7D[HV DQG 637
(QHUJ\ VHFWRU H[WUDRUGLQDU\ FRQWULEXWLRQ
&RQVROLGDWHG QHW LQFRPH ORVV IRU WKH \HDU
,QFRPH /RVV DWWULEXWDEOH WR
*DOS (QHUJLD 6%*36 6 $ 6KDUHKROGHUV
1RQ FRQWUROOLQJ LQWHUHVWYV
%DVLF (DUQLQJV SHU VKDUH LQ (XURV
'"LOXWHG (DUQLQJV SHU VKDUH LQ (XURV

&RQVROLGDWHG QHW LQFRPH ORVV IRU WKH \HDU

,WHPV ZKLFK ZLOO QRW EH UHF\FOHG LQ WKH IXWXUH WKURXJK QHW LQFRPH
5HPHDVXUHPHQWYV

QFRPH WD[HV UHODWHG WR UHPHDVXUHPHQWYV

JWHPV ZKLFK PD\ EH UHF\FOHG LQ WKH IXWXUH WKURXJK QHW LQFRPH
&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

+HGJLQJ UHVHUYHV

,QFRPH WD[HV UHODWHG WR WKH DERYH LWHPV

6XEWRWDO RI RWKHU FRPSUHKHQVLYH LQFRPH ORVYV

7RWDO &RPSUHKHQVLYH LQFRPH ORVV IRU WKH \HDU DWWULEXWDEOH WR
*DOS (QHUJLD 6%*36 6 $ 6KDUHKROGHUV

1RQ FRQWUROOLQJ LQWHUHVWYV

7KH DFFRPSDQ\LQJ QRWHV IRUP DQ LQWHJUDO SDUW RI WKH FRQGHQVHG FRQVROLGDWHG LQFRPH VWL
FRPSUHKHQVLYH LQFRPH DQG VKRXOG EH UHDG LQ FRQMXQFWLRQ



 QWHULP &RQGHQVHG &RQVROLGDWHG 6WDWHPHQW RI &KDQJHV LQ (TXLW\

*DOS (QHUJLD 6*36 6 $
&RQGHQVHG &4RQVROLGDWHG 6WDWHPHQW RI &KDQJHV LQ (TXLW\ IRU WKH WKUHH PRQWK SHULRGV HQGH(
$PRXQWV VWDWHG LQ PLOOLRQ (XURYV

6KDUH +HGJLQJ 2WKHU SHWDLQHGGXE 7RWDO 1&,

FDSLWSéQ VIRDIUIRAVEE G S 5HVHUYHV 5HVHUYHV HDUQLQJV

%DODQFH DV DW -DQXDU\

&RQVROLGDWHG QHW ORVYV LQFRPH IRU WKH \HDU + + + + +

5HFODVVLILFDWLRQ &75 WR QHW SURILW IRU WKH SHULRG + + + + + *
2WKHU JDLQV DQG ORVVHV UHFRJQLVHG LQ HTXLW\ * + +

&RPSUHKHQVLYH LQFRPH IRU WKH \HDU + + + +
'"LYLGHQGYV DWWULEXWHG * + + + + + +

5HSXUFKDVH Rl VKDUHV + + + + + +
,QFUHDVH 'HFUHDVH LQ UHVHUYHV + + + + + + +
/RQJ WHUP LQFHQWLYHV SODQ + + + + + +

%DODQFH DV DW  ODUFK

%DODQFH DV DW -DQXDU\

&RQVROLGDWHG QHW ORVV LQFRPH IRU WKH \HDU + + + + +

2WKHU JDLQV DQG ORVVHV UHFRJQLVHG LQ HTXLW\ * + + +

&RPSUHKHQVLYH LQFRPH IRU WKH \HDU + + +

'"LYLGHQGYV DWWULEXWHG + + + + + + +

5HSXUFKDVH Rl VKDUHV + + + + + +
&DQFHOOLQJ 'LVWULEXWLRQ RI VKDUHV + + + + + +
,QFUHDVH 'HFUHDVH LQ UHVHUYHV * + + + + + *
/RQJ WHUP LQFHQWLYHV SODQ * + + + + +

%DODQFH DV DW ODUFK

7KH DFFRPSDQ\LQJ QRWHV IRUP DQ LQWHJUDO SDUW RI WKH FRQGHQVHG FRQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\ DQG VKRXOG EH UHDG L
&XUUHQF\ 7TUDQVODWLRQ 5HVHUYHV 1RQ FRQWUROOLQJ ,QWHUHVWYV ,QFOXGHVY DQ DGMXVWPHQW RI FXPXODWLYH &75 DW ODUFK JDLQ WEK
RI XSVWUHDP DVVHWYV RI OR]DPELTXH




m R

 QWHULP &RQGHQVHG &RQVROLGDWHG 6WDWHPHQW

*DOS (QHUJLD 6*36 6 $

$PRXQWYV VWDWHG LQ PLOOLRQ (XUR)

,QFRPH /RVV EHIRUH WD[DWLRQ IRU WKH SHULRG

&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHV

&DVK IORZ IURP LQYHVWLQJ DFWLYLWLHV

&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH SHULRG



VWAXDUWHU
$SULO

1RWHV WR WKH ,QWHULP &RQGHQVHG &RQVROLGDW
BWDWHPHQWYV

&RUSRUDWH LQIRUPDWLRQ

*DOS (QHUJLD 6*36 6 $ WKH &RPSDQ\ KDV LWV +HDG 2IILFH LQ /LVERQ 3RUWXJDO DQ
ILVERQ

,QIRUPDWLRQ DERXW PDWHULDO DFFRXQWLQJ SROLFLHV MXGJPHQW
UHODWHG WR WKH FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQV

%DVLV RI SUHSDUDWLRQ

7KH LOQWHULP FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY RI *DOS (QHUJLD 6*2
*URXS RU *DOS *URXS IRU WKH WKUHH PRQWK SHULRG HQGHG 0DUFK ZHUH SUHSI
,QWHULP )LQDQFLDO 5HSRUWLQJ

*DOS *URXS KDV SUHSDUHG LWV LQWHULP FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWD!
RSHUDWH DV D JRLQJ FRQFHUQ 7KH %RDUG RI 'LUHFWRUV FRQVLGHUV WKDW WKHUH DUH
RYHU WKLV DVVXPSWLRQ 7KH %RDUG KDV IRUPHG D MXGJHPHQW WKDW WKHUH LV D UHI
DGHTXDWH UHVRXUFHV WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKH IRUHVHHDEC
HQG RI WKH UHSRUWLQJ SHULRG

7KHVH LQWHULP FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY GR QRW LQFOXGH
DQQXDO ILQDQFLDO VWDWHPHQWY DQG WKHUHIRUH VKRXOG EH UHDG LQ FRQMXQFWLRQ Z
*DOS *URXS IRU WKH \HDU HQGHG DV DW 'HFHPEHU

7KH LQWHULP FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUI
LQGLFDWHG RWKHUZLVH %HFDXVH RI URXQGLQJ WKH WRWDOV DQG VXE WRWDOV RI W
LQGLYLGXDO ILIJIXUHV SUHVHQWHG

.H\ DFFRXQWLQJ HVWLPDWHY DQG MXGJHPHQWYV

7KH IRUHFDVWLQJ RI IXWXUH ORQJ WHUP RLO DQG JDV SULFHV UHILQLQJ PDUJLQV DQG
HVWLPDWH )XWXUH ORQJ WHUP RLO DQG JDV SULFHV UHILQLQJ PDUJLQV DQG HOHFWUL
FKDQJH GXULQJ WKH ILUVW WKUHH PRQWKYV RI

7KH *URXS SHUIRUPV LWV DQQXDO LPSDLUPHQW WHVW LQ 'HFHPEHU DQG ZKHQ FLUFXPVYV
PD\ EH LPSDLUHG 7KH NH\ DVVXPSWLRQV XVHG WR GHWHUPLQH WKH UHFRYHUDEOH DPRX!
ZHUH GLVFORVHG LQ WKH DQQXDO FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY IRU WKH \HD

‘H KDYH QRW LGHQWLILHG LPSDLUPHQW LQGLFDWRUV GXULQJ WKH ILUVW WKUHH PRQWK W
ODUFK

I1RQ FXUUHQW DVVHWY KHOG IRU VDOH

JRUPHU ODWRVLQKRYV 5HILQHU\ $VVHWYV

'XULQJ WKH IRXUWK TXDUWHU RI *DOS HQWHUHG LQWR D FRQWUDFW IRU WKH VDOH R
WKH IRUPHU ODWRVLQKRYV UHILQHU\ 7KHVH DVVHWVY DQG WKH DVVRFLDWHG OLDELOLWLHYV
DVVHWYVY DQG OLDELOLWLHY UHODWHG WR QRQ FXUUHQW DVVHWYVY KHOG IRU VDOH DQG DF
OLDELOLWLHV LQ WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ

'XULQJ WKH ILUVW TXDUWHU *DOS FRPSOHWHG WKH WUDQVDFWLRQ ZLWK WRWDO SURFI
FRPSULVLQJ ¥» P UHFHLYHG GXULQJ WKH 4 UHFRJQLVHG LQ FDVK IORZV IURP LQYHVW
FDVK LQIORZ RXWIORZV QHW" ™ DQG % P UHFHLYHG GXULQJ

'XULQJ WKH WKUHH PRQWK SHULRG HQGHG ODUFK WKH DVVHWY SUHYLRXVO\ FODV\
RI DV PHQWLRQHG DERYH $FFRUGLQJO\ QR DVVHWV OLDELOLWLHV RU DFFXPXODWHG W
FDSWLRQ DV RI ODUFK



VWAXDUWHU
$SULO

&KDQJHV WR WKH FRQVROLGDWHG SHULPHWHU

7KH FRQVROLGDWHG SHULPHWHU RI WKH *URXS UHPDLQHG XQFKDQJHG GXULQJ WKH WKUH

$FTXLVLWLRQ RI RZQ VKDUHYV

2ZQ HTXLW\ LQVWUXPHQWY WKDW DUH UHDFTXLUHG RZQ VKDUHV RU WUHDVXU\ VKDUHYV
HTXLW\ 1R JDLQ RU ORVV LV UHFRJQLVHG LQ SURILW RU ORVV RQ WKH SXUFKDVH VDOH |
LOQVWUXPHQWYV

JROORZLQJ WKH FRQFOXVLRQ RI WKH % P VKDUH EX\EDFN SURJUDPPH ODXQFKHG LQ

RQ ODUFK *DOS LQIRUPV WKDW LWV %RDUG RI 'LUHFWRUV KDV DSSURYHG D UHGXFW
Ya WR Y 7KLV UHGXFWLRQ UHIOHFWYVY WKH FDQFHOODWLRQ RI RZC
UHSUHVHQWDWLYH RI DSSUR[LPDWHO\ RI' LWV VKDUH FDSLWDO RQ -DQXDU\ $YL
VKDUHV ZDV Y VKDUH

2Q ODUFK *DOS LQLWLDWHG D Y P VKDUH UHSXUFKDVH RI *DOS (QHUJLD 6*36 6
UHGXFLQJ WKH &RPSDQ\fV VKDUH FDSLWDO 7KLV SURJUDPPH LV H[SHFWHG WR UXQ XQWL
WR WKH QHFHVVDU\ UHJXODWRU\ DQG FRUSRUDWH DSSURYDOV ,Q DGGLWLRQ *DOS ZLOO
SDUW RI WKH &RPSDQ\ V ORQJ WHUP LQFHQWLYHV IUDPHZRUN DSSOLFDEOH WR WKH H[HF.
17,V

'XULQJ WKH SHULRG VKDUHV ZHUH DFTXLUHG DW DQ DYHUDJH SULFH RI % VKD
UHSXUFKDVH RI RZzQ VKDUHV VKDUH EX\EDFN SURJUDP ¥ P

2Q ODUFK *DOS KDG RXWVWDQGLQJ RZQ VKDUHV DFFXPXODWHG SRVLWLRQ
Ya VKDUH WRWDOOLQJ %» P IRU ERWK SURJUDPYV

1HZ VWDQGDUGY LQWHUSUHWDWLRQV DQG DPHQGPHQWY DGRSWHG |

7KH DFFRXQWLQJ SROLFLHV DSSOLHG LQ WKH SUHSDUDWLRQ RI WKH LQWHULP FRQGH
FRQVLVWHQW ZLWK WKRVH IROORZHG LQ WKH SUHSDUDWLRQ RI WKH *URXSTV DQQXDO F
HQGHG '"HFHPEHU H[FHSW IRU WKH DGRSWLRQ RI DPHQGPHQWY HIIHFWLYH DV RI

HDUO\ DGRSWHG DQ\ VWDQGDUG LQWHUSUHWDWLRQ RU DPHQGPHQW WKDW KDV EHHQ LVV

7KH IROORZLQJ DPHQGPHQWY KDG QR VLIJQLILFDQW LPSDFW RQ WKH *URXSYV LQWHULP FR

1 $QQXDO ,PSURYHPHQWY 9ROXPH ,)56  ,)56 ,)56 ,)56 DQG ,$6 LVVXHG RQ
t &RQWUDFWY 5HIHUHQFLQJ 1DWXUH GHSHQGHQW (OHFWULFLW\ + $PHQGPHQWV WR ,)5
% $PHQGPHQWYV WR WKH &ODVVLILFDWLRQ DQG OHDVXUHPHQW RI )LQDQFLDO ,QVWUXPH

LVVXHG RQ 0D\

)56 H3UHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO 6WDWHPHQWVY HQGRUVHG RC
VXSHUVHGH ,$6 p3UHVHQWDWLRQ RI )LQDQFLDO 6WDWHPHQWVY DQG LV HIIHFWLYH IRU D

*DOSeV HYDOXDWLRQ RI WKH HIIHFW RI DGRSWLQJ ,)56 LV RQJRLQJ EXW LW LV FXUL
DQ LPSDFW RQ WKH SUHVHQWDWLRQ RI WKH *URXSYTV ILQDQFLDO VWDWHPHQWY HVVHQ
GLVFORVXUHV

&RPPLWPHQWYV

'XULQJ WKH WKUHH PRQWK SHULRG RI *DOS (QHUJLD 6*36 6 $ SURYLGHG 3DUHQW &R
WR Y P LQ FRQQHFWLRQ ZLWK FRPPHUFLDO DJUHHPHQWY HQWHUHG E\ LWV VXEVLGLI
Ya P ZKHQ FRPSDUHG WR WKH GLVFORVXUH LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHEF

PDLQO\ UHODWHG ZLWK IRUHLJQ H[FKDQJH FLUFD % P QHZ 3DUHQW &RPSDQ\ *XDlL
H[SLUHG RQHVY DQG XSGDWHG RI WKH FRQWUDFWXDO DVVXPSWLRQV RI 3&* V UHODWHG
KROGLQJV FLUFD % P



VWAXDUWHU
$SULO

*HRSROLWLFDO 5LVN DQG ODUNHW 9RODWLOLW\

'XULQJ WKH UHSRUWLQJ SHULRG KHLJKWHQHG JHRSROLWLFDO WHQVLRQV LQ WKH OLGGC
FROQWULEXWHG WR LQFUHDVHG XQFHUWDLQW\ DQG YRODWLOLW\ DFURVV JOREDO PDUNHW)

$V D LHVXOV WH * IRXS H SHUHQFHG LOFUIHDVHG YROWIDW LQ VWKH P DIN VR P DINHW 0 70 YDXXDWRQ Rl W' [LQDQFLDOGHUYDWYH
LOQVWUXPHQWY SDUWLFXODUO\ WKRVH PHDVXUHG DW IDLU YDOXH WKURXJK SURILW RU O
JDV CGHUYDWYHV Z IMK YDXDVIRQ LOSXW VKDWDWH VHOMYH VR VKRUMWMWP P DUINHWP RYHP HOQW 7KH [P SDFWIQ 3 / WHIDUGELQ]
070 LV Y P DQG LQ (TXLW\ LV ¥ P IRU GHVLIQDWHG GHULYDWLYHV LQ D &DVK )ORZ -

6HIPHQW UHSRUWLQJ

7KH *URXS RSHUDWHYV DFURVYV IRXU GLIITHUHQW RSHUDWLQJ VHIPHQWY EDVHG RQ WKH W\
L 8SVWUHDP LL ,QGXVWULDO OLGVWUHDP LLL &RPPHUFLDO DQG LY S5HQHZDEOHV

7KH 8SVWUHDP VHIPHQW UHSUHVHQWY *DOSYV SUHVHQFH LQ WKH XSVWUHDP VHFWRU RI )
PDQDJHPHQW RI DOO DFWLYLWLHY UHODWLQJ WR WKH H[SORUDWLRQ GHYHORSPHQW DQC
%UD]LO DQG 1DPLELD

7KH ,QGXVWULDO OLGVWUHDP VHIPHQW LQFRUSRUDWHY WKH UHILQLQJ DQG ORJIDNWLFV
DQG SRZHU VXSSO\ WUDGLQJ DFWLYLWLHY DQG DQFLOODU\ VHUYLFHV 7KLV VHIPHQW DOV

7KH &RPPHUFLDO VHIJPHQW LQWHJUDWHV WKH HQWLUH RIIHULQJ WR *DOS{V FOLHQWYV
FRQVXPHU % & Rl RLO JDV HOHFWULF PRELOLW\ SRZHU DQG QRQ IXHO SURGXFWV 7Ki
EXW DOVR HIWHQGV WR FHUWDLQ FRXQWULHYV LQ $IULFD

7KH 5SHQHZDEOHV VHIPHQW HQFRPSDVVHVY UHQHZDEOHYVY SRZHU JHQHUDWLRQ DQG QHZ EXV

%HVLGHY WKHVH IRXU EXVLQHVYV VHIPHQWY WKH *URXS KDV DOVR LQFOXGHG ZLWKLQ W
*DOS (QHUJLD 6*36 6 $ DQG FRPSDQLHV ZLWK RWKHU DFWLYLWLHV LQFOXGLQJ 7DJX\
UHLQVXUDQFH FRPSDQ\ DQG D SURYLGHU RI VKDUHG VHUYLFHY DW WKH FRUSRUDWH OHYH

6HIJPHQW UHSRUWLQJ LV SUHVHQWHG RQ D UHSODFHPHQW FRVW 5& EDVLV ZKLFK LV
2SHUDWLQJ '"HFLVLRQ ODNHU WR PDNH GHFLVLRQV UHJDUGLQJ WKH DOORFDWLRQ RI UHVF
WKH 5& PHWKRG WKH FXUUHQW FRVW RI VDOHV PHDVXUHG XQGHU ,)56 WKH ZHLJKWHG
UHIHUHQFH SULFH L H %UHQW GDWHG DV DW WKH EDODQFH VKHHW GDWH DV WKRXJK
UHSODFHPHQW FRVW RI WKH LQYHQWRU\ VROG UHSODFHPHQW FRVW DGMXVWPHQWYV DII
SURGXFWYV



VWAXDUWHU

8QLW P

6DOHV DQG VHUYLFHV
UHQGHUHG

&RVW RI VDOHV

2WKHU UHYHQXH H[SHQVHV

(%,7'$ DW 5HSODFHPHQW
&RVW

+
+

(%,7 DW 5HSODFHPHQW &RVW

I+
I+

&RQVROLGDWHG QHW LQFRPH DW

S5HSODFHPHQW &RVW RI
ZKLFK

27+(5 ,1)25087,21

6HIPHQW $VVHWYV

. QYHVWPHQW LQ 7DQJLEOH DQG
L QWDQJLEOH $VVHWV

+
+



m VWAXDUWHU

8QLW P
WPHQ\

$IULFD

8QLW WP

6DOHY DQG VHUYLFHV UHQGHUHG

&RVW RI VDOHV

&RVW RI VDOHY DW 5HSODFHPHQW &RVW
2WKHU UHYHQXH DQG H[SHQVHV

3URILW EHIRUH WD[HVY DQG RWKHU FRQWULEXWLRQV DW 5HSODFHPHQW &RVW

3URILW EHIRUH WD[HVY DQG RWKHU FRQWULEXWLRQV DW ,)56

&RQVROLGDWHG QHW LQFRPH IRU WKH SHULRG DW 5HSODFHPHQW &RVW

&RQVROLGDWHG QHW LQFRPH IRU WKH SHULRG EDVHG RQ ,)56

7TDQJLEOH DVVHWYV

8QLW WP

DO

$V DW ODUFK

1HW YDOXH

%DODQFH DV DW -DQXDU\

'"HSUHFLDWLRQ GHSOHV
LPSDLUPHOW
'LVSRVDOV :ULWH RIIV

7UDQVIHUV

&XUUHQF\ H[FKDQJH GLIITHUHQFHV
DQG RWKHU DGMXVWPHQWYV

%DODQFH DV DW ODUFK




VWAXDUWHU

i

*RRGZLOO DQG LQWDQJLEOH DVVHWYV

8QLW WP
DO

$V DW ODUFK

1HW YDOXH

%DODQFH DV DW -DQXDU\

&XUUHQF\ H[FKDQJH GLIIHUH
RWKHU DGMXVWPHQWV

%DODQFH DV DW ODUFK

/IHDVHV

DO

$V DW ODUFK

1HW YDOXH

%DODQFH DV DW -DQXDU\

%DODQFH DV DW ODUFK

8QLW WP

ODWXULW\ DQDO\VLY *+ FRQWUDFWXDO XQGLVFRXQWHG FDVK IORZ

/HDVH OLDELOLWLHY LQFOXGHG LQ WKH FRQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ

8QLW P




m VWAXDUWHU
8QLW P
JLODQFLQJ DFWLYLWLHV
,QYHVWPHQWY LQ DVVRFLDWHY DQG MRLQW YHQWXUHYV
8QLW WP

8QLW WP

%HOpP %YLRHQHUJLD %UDVLO 6 $

6RQDQJDOS 6RFLHGDGH GH 'LVWULEXLomR H
&RPHUFLDOL]DomR GH &RPEXVWtYHLV /GD

&0' + $SHURSRUWRYV &DQDULRYV 6 /
,3* *DOS %HLUD 7HUPLQDO /GD
*DOS ,3* ODWROD 7HUPLQDO /GD
JORHQH (QHUJLDV 6 $

2WKHU DVVRFLDWHYV

,QYHQWRULHYV

8QLW P

5DZ VXEVLGLDU\ DQG FRQVXPDEOH PDWHULDOV

JLQLVKHG DQG VHPL ILQLVKHG SURGXFWYV
*RRGV

,QYHQWRULHV LQ WUDQVLW
‘ULWH GRZQV




m R

8QLW WP

:ULWH GRZQV DV DW -DQXDU\

:ULWH GRZQV DV DW ODUFK

7TUDGH DQG RWKHU UHFHLYDEOHYV

8QLW %

P
IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIHQW

ORYHPHQWY LQ DOORZDQFH IRU GRXEWIXO WUDGH UHFHLYDEOHYV

$OORZDQFH DW WKH EHJLQQLQJ RI WKH SHULRG +

$OORZDQFH DW WKH HQG RI WKH SHULRG + +



m R

8QLW P

HQW
6WDWH DQG RWKHU 3XEOLF (QWLWLHV
2WKHU GHEWRUYV

I+

5HODWHG 3DUWLHYV
&RQWUDFW $VVHWYV

'HIHUUHG FKDUJHV

,PSDLUPHQW RI RWKHU UHFHLYDEOHV + +
2WKHU UHFHLYDEOHV

ORYHPHQWV LQ DOORZDQFH IRU GRXEWIXO RWKHU UHFHLYDEOHV

$OORZDQFH DW WKH EHJLQQLQJ Rl WKH SHULRG + +
$OORZDQFH DW WKH HQG RI WKH SHULRG + +

2ZWKHU ILQDQFLDO DVVHWYV




m B

&DVK DQG FDVK HTXLYDOHQWYV

8QLW WP

JLQDQFLDO GHEW

8QLW P

HQW
%DQN ORDQV

%RQGYV DQG QRWHYV

'"HEW

8QLW %P
DQFH

%DQN /RDQV

%RQGYV DQG 1RWHYV

8QLW WP
\
HQW




m R

7TUDGH SD\DEOHV DQG RWKHU SD\DEOHV

8QLW P

HQW
6XSSOLHUV

2WKHU FUHGLWRUYV

6WDWH DQG RWKHU SXEOLF HQWLWLHV

2WKHU FUHGLWRUV

5HODWHG SDUWLHV
2WKHU DFFRXQWYVY SD\DEOHV
$FFUXHG FRVWYV

&RQWUDFW OLDELOLWLHV
2WKHU GHIHUUHG LQFRPH
2WKHU SD\DEOHYV

7D[HV DQG RWKHU FRQWULEXWLRQV

8QLW P




VWAXDUWHU

i

7D[HV DQG 637 UHFRJQL]HG LQ WKH FRQGHQVHG FRQVROLGDWHG LQFRPH VWDWHPHQW IR
DQG ZHUH DV IROORZYV

8QLW WP

DO

7D[HV IRU WKH \HDU

$V DW ODUFK WKH PRYHPHQWY LQ GHIHUUHG WD[ DVVHWY DQG OLDELOLWLHV ZHUH I

8QLW P

FK

I+

'"HIHUUHG 7D[HV = $VVHWV

'"HIHUUHG 7D[HV = /LDELOLWLHYV

8QLW WP

$V DW -DQXDU\

$V DW 0ODUFK

'XULQJ WKH SHULRG D FRVW RI % P ZDV UHFRJQLVHG DV 3(QHUJ\ 6HFWRU ([WUDRUGLQDL
DQG ,, DQG )1((

2Q ODUFK WKH %UD]LOLDQ *RYHUQPHQW LQWURGXFHG WKH DSSOLFDWLRQ RI D
SURYLVLRQDO GXUDWLRQ RI XS WR IRXU PRQWKYV :KLOH QR OHY\ LV GXH DV WKH WD[ WU
LV QRW YHULILHG RQ *DOSfV ODUFK RLO H[SRUWV SURFHVVHV DW WKH HQG RI WKH UHSRL

JROORZLQJ WKH LQIRUPDWLRQ GLVFORVHG LQ WKH *URXSTV DQQXDO FRQVROLGDWHG I
'"HFHPEHU UHIJDUGLQUIDWRHXRWRQYPLFR GHO ,PSXHVWR (VSHFLDO QYREDHLGHRADRBRL
RFFXUUHG LQ WKH UHODWHG MXGLFLDO SURFHHGLQJV GXULQJ WKH ILUVW TXDUWHU RI

FLUFXPVWDQFHVY WKH FRQGLWLRQV IRU UHFRJQLVLQJ WKH UHODWHG FRQWLQJHQW DVVHYV

B3RVW HPSOR\PHQW EHQHILWYV

20Q 0DUFK WKH DVVHWV RI WKH SHQVLRQ IXQGV YDOXHG DW IDLU YDOXH ZHUH
LQIRUPDWLRQ SURYLGHG E\ WKH SHQVLRQ SODQ PDQDJHPHQW HQWLW\
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i

8QLW WP

1HW UHVSRQVLELOLWLHV
2EOLJDWLRQV RI ZKLFEK

$VVHWYV

BURYLVLRQV FRQWLQJHQW DVVHWY DQG OLDELOLWLHYV

8QLW WP

$W WKH EHJLQQLQJ RI WKH
SHULRG

$W WKH HQG RI WKH SHULRG
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2WKHU ILQDQFLDO LQVWUXPHQWYV

8QLW %P

'HVLIQDWHG
KHGJH
GHULYDWLYHV

1RQ GHVLJQDWHG
KHGJH
GHULYDWLYHV




m R

7KH DFFRXQWLQJ LPSDFWV Rl JDLQV DQG ORVVHV RQ GHULYDWLYH ILQDQFLDO LQVW
FRPSUHKHQVLYH LQFRPH DV DW ODUFK DQG DUH SUHVHQWHG EHORZ

8QLW P

'HVLIQDWHG KHC

1RQ GHVLJQDWH
KHGJH GHULYDW = =

+
+
+

7KH UHDOLVHG UHVXOWY RI GHULYDWLYH ILQDQFLDO LQVWUXPHQWY DUH PDLQO\ UHFRJ
ILQDQFLDO LQFRPH RU H[SHQVHV

1HIDWLYH 070 RI Y P LV PDLQO\ FRPSULVHG E\ QHIJDWLYH 070 RI JDV DQG RLO VZDSV !
DPRXQW RI Y% P zZzDV WULJJHUHG E\ KLJKHU IRUZDUG PDUNHW FXUYH RQ VKRUW SRVLWLI
QHJIJDWLYH 070 RI RLO VZDSV DPRXQWLQJ % P WKLV UHODWHV WR WKH KLJKHU PDUNHW
LQFUHDVH LQ H[SRVXUH

7KH EUHDNGRZQ RI WKH ILQDQFLDO UHVXOWY L H 070 UHODWHG WR GHULYDWLYH ILQDQ

8QLW P

7KH PDWXULWLHV RI GHULYDWLYH OLDELOLWLHYVY LQ WKH VWDWHPHQW RI ILQDQFLDO SRVL

S8QLW %P

DO

I1RWH WKDW GHVSLWH WKH FXUUHQW SRVLWLRQ RI OLDELOLWLHV LV % P *URXS *DO
UHJDUGLQJ GHULYDWLYHVY WR UHFHLYH 1HW SRVLWLRQ LV D OLDELOLW\ RI Y% P



VWAXDUWHU

i

1RQ FRQWUROOLQJ LQWHUHVWV

5HYHQXH DQG LQFRPH

8QLW P

7TRWDO VDOHV
6HUYLFHVY UHQGHUHG
2WKHU RSHUDWLQJ LQFRPH

(DUQLQJV IURP DVVRFLDWHY DQG MRLQW YHQWXUHYV

JLQDQFLDO LQFRPH

&RVWY DQG H[SHQVHYV

8QLW P

&RVW RI VDOHYV

(IWHUQDO VXSSOLHV DQG VHUYLFHV

(PSOR\HH FRVWV
$PRUWLVDWLRQ GHSUHFLDWLRQ DQG LPSDLUPHQW ORVVHV RQ IL[HG DVVHWYV

BURYLVLRQ DQG LPSDLUPHQW ORVVHV RQ UHFHLYDEOHYV
2WKHU FRVWYV

JLQDQFLDO H[SHQVHYV
7RWDO FRVWY DQG H[SHQGLWXUH
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S([WHUQDO VXSSOLHVY DQG VHUYLFHV 2WKHU FRVWV® LQFOXGH DPRQJ RWKHUV VXEFRQV
OHDVH UHQWYV LQVXUDQFH FRVWV HOHFWULFLW\ VWHDP ZDWHU DQG IXHO FRVWV VWRU

JLQDQFLDO UHVXOWYV

7KH GHWDLOV RI ILQDQFLDO LQFRPH DQG FRVWV IRU WKH WKUHH PRQWK SHULRGYV HQGHG

8QLW P

J)LQDQFLDO LQFRPH

JLQDQFLDO H[SHQVHYV

5HODWHG SDUW\ WUDQVDFWLRQV

7KH *URXS KDG WKH IROORZLQJ WUDQVDFWLRQV ZLWK UHODWHG SDUWLHV

SQLW %P
IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIQM/
$VVHWV
SQLW %P
IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIHQw
/JLDELOLWLHYV
8QLW WP
RVWYV
H

7UDQVDFWLRQV
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6XEVHTXHQW HYHQWYV

*DOS DFFHOHUDWHY UHQHZDEOHY GLYHUVLILFDWLRQ ZLWK DFTXLVLWLRQ RI 0: RSHUDW

*DOS DJUHHG WR DFTXLUH D 0: SRUWIROLR RI RSHUDWLRQDO RQVKRUH ZLQG DVVHWYV
SODWIRUP FR VSRQVRUHG E\ 30O0HQLXP 3DUWQHUY DQG %DQNLQWHU ,QYHVWPHQW DFFHO
DQG GLYHUVLI\ LWV UHQHZDEOH JHQHUDWLRQ EDVH LQ WKH JURZLQJ ,EHULDQ SRZHU PDU|I

7KH SRUWIROLR FRPSULVHYV ZLQG DVVHWV ORFDWHG DFURVV DWWUDFWLYH ZLQG UH
FRPPHUFLDO RSHUDWLRQV LQ 2SHUDWLQJ XQGHU PHUFKDQW FRQGLWLRQV DQG ZLWK
LW JHQHUDWHY DSSUR[LPDWHO\ **K RQ DYHUDJH SHU \HDU

7KH WUDQVDFWLRQ UHIOHFWLQJ DQ HTXLW\ YDOXH RI F % P LV H[SHFWHG WR FORVH G

7KH LOQWHJUDWLRQ RI WKLV SRUWIROLR H[SDQGV *DOSYV WRWDO LQVWDOOHG UHQHZDEQC
VRZDWGV D P RUH EDDQFHG P XQUWFKQR®RI\ SWRILG!I ,WIQFUHDVHY WKH VKDUH Rl Z1QG SIRGXPURQ 1Q * DGV UHQHZ DEG
JHQHUDWLRQ PL[ WR DURXQG HQKDQFLQJ FDSWXUHG SRZHU SULFHV DQG PDWHULDC
UHVLOLHQFH Rl WKH UHQHZDEOHV EXVLQHVV

7KH DFTXLVLWLRQ LV IXOO\ DOLJQHG ZLWK *DOSIV QHW FDSH[ JXLGDQFH IRU + RIDW
,W UHLQIRUFHV WKH VXVWDLQDELOLW\ RI WKH &RPSDQ\IV UHQHZDEOH JURZWK WUDMHFW
DQG HOKDQFLQ) BRQJ VALP  \MDVAJ LF RSWRQDOV

7KH DERYH PHQWLRQHG HYHQW KDV QR LPSDFW RQ WKH ,QWHULP &RQGHQVHG &RQVROLGEL
6*36 6 $ IRU WKH SHULRG HQGHG ODUFK
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$SSURYDO RI WKH ILQDQFLDO VWDWHPHQWYV

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY ZHUH DSSURYHG E\ WKH %YRDUG RI 'LUHFWF

&KDLUSHUVRQ
3DXOD $PRULP

9LFH FKDLUPDQ DQG /HDG ,QGHSHQGHQW 'LUHFWRU
$GROIR OHVTXLWD 1XQHV

9LFH FKDLUSHUVRQ
ODULD -RmR &DULRFD

OHPEHUV
-RmMR ODUTXHV GD 6LOYD
*HRUJLRV 3DSDGLPLWULRX
5RQDOG 'RHVEXUJ
5RGULJR 9LODQRYD

1XQR +ROEHFK %DVWRYV
ODUWD $PRULP

JUDQFLVFR 7HL[HLUD 5rJR
&DUORV 3LQWR

-RUJH 6HDEUD GH )UHLWDYV
'LRJR 7DYDUHV

5XL 3DXOR *RQoDOYHV
&ULVWLQD 1HYHV )RQVHFD
-DYLHU &DYDGD &DPLQR
&0iXGLD $OPHLGD H 6LOYD
JHGUD S5LEHLUR

$QD =DPEHOOL

&HUWLILHG $FFRXQWDQW
&iIWLD &DUGRVR



,QWHULP 0D

QDIJHPHQW 5HSRUW DQG $FFR

2o
@

XQWV

'HILQLWLRQV DQC
&DXWLRQDU\ 6 WD
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'"HILQLWLRQV (03/ (XURSH ODJUHE 3LSHOLQH /WG
(85 % (XUR

)&& )OXLG &DWDO\WLF &UDFNHU

)&) JUHH &DVK )ORZ

8QGHU WKH 5HSODFHPHQW &RVW PHWKRGRORJV:'L JERD® . QYHVWPHQW 'HFLVLRQ
Rl JRRGV VROG LV PHDVXUHG DW WKH UHSODFHPHQWORPWW.QJ OLTXLILHG QDWXUDO JDV
Rl UDZ PDWHULDOV GHILQHG DV WKH DYHUDJH)BXUFKDQY®R 1DFLRQDO GH (ILFLrQFLD (
FRVW SUHYDLOLQJ LQ WKH PRQWK LQ ZKLFK WKHBDUBODWHG
VDOHV RFFXU LUUHVSHFWLYH RI WKH FDUU\LQdsYDDRDWLQJ SURGXFWLRQ VWRUDJH |
LQYHQWRULHV DW WKH EHJLQQLQJ RU HQG RI WKKBISHULRG LL
LQWHUQDO SURILW UHODWHG WR YROXPHV VR®G&s EHWEHHQ RU *URRS (QHUJILD 6%36
JURXS HQWLWLHV DQG VWLOO LQ LOQYHQWRU\ DY SHYKRG QS UVMHY DQG SDUWLFLSDWHG
QRW HOLPLQDWHG DQG LLL 8SVWUHDP HTXLW\.R{O RBYIRHY 1pwXUDO 'LVWULEXLomR 6
LQ WUDQVLW DUH YDOXHG DW PDUNHW UHIHUHQE,,QULFHY 61 QRSHF %UD]LO 6HUYLFHV

*: *LIJDZDWW
7KH B5HSODFHPHQW &RVW PHWKRGRORJ\ LV.. QRW j57DWW KRXU

SHUPLWWHG XQGHU ,)56 DQG DFFRUGLQJO\ LV %Vg
DSSOLHG LQ WKH SUHSDUDWLRQ RI WKH FRQ \XlngDo OLGVWUHDP

ILQDQFLDO VWDWHPHQWYV ZKHUH LQYHQWRULW oRETHQPWLRQDO $SFFRXQWLQJ 6WDQG

WUDQVLW YROXPHV DUH PHDVXUHG DW ZHLJKWHTEDRTREFHWDI

FRVW RU FRVW Rl SURGXFWLRQ DV DSSOLFDEOH)56 ,QWHUQDWLRQDO )LQDQFLDO 5HSRUW
,53 2LO LQFRPH WD[ 2LO WD[ SD\DEOH LQ
,63 3D\PHQWV UHODWLQJ WR WD[ RQ RLO !
NERHSGVKRXVDQGV RI EDUUHOV RI RLO H!

5HSODFHPHQW &RVW $GMXVWHG PHDVXUHV DUSFDPAHULYHG

IURP 5& EDVHG PHWULFV DQG IXUWKHU DGMXNRFHENKRXVDQGV RI EDUUHOV RI RLO SHU
H[FOXGH LWHPV WKDW DUH QRW FRQVLGHUHG WR*UHKIOHHVLW&HQDWXUDO JDV
&RPSDQ\V XQGHUO\LQJ RSHUDWLRQDO SHUIRUPID®RMH WHUP LQFHQWLYHV

6XFK DGMXVWPHQWYV LQFOXGH EXW DUH QRW O7loP LO\OH/G WRHOYH PRQWKYV

PDUN WR PDUNHW PRYHPHQWYV RQ GHULYDWLYHplLRDRFLRD®

LQVWUXPHQWY FRQWULEXWLRQV IURP DVVHWYV FQRYYLEHG BY 0DUNHW RI 1DWXUDO *DV
KHOG IRU VDOH JDLQV RU ORVVHV RQ WKH G EBHE’@OB&QQ EDUUHOV RI RLO

DVVHWYVY LPSDLUPHQWY DQG UHYHUVDOV RI OE EbPH
RI QRQ FXUUHQW DVVHWYV HQYLURQPHQWDé h WLRQ EDUUHOV RI RLO HTXLYDOH

UHVWUXFWXULQJ SURYLVLRQV FEWXPLOOLRQ %ULWLVK WKHUPDO XQLWYV
PPi PLOOLRQ FXELF PHWUHV
$FURQ\PV 070 ODUN WR ODUNHW
3HUFHQWDJH PWRQPLOOLRQ WRQQHV

$&6 SFWLYLGDGHV GH &RQVWUXFFLRQ < 6HUYLFLRY #¢JDZDWW
$3(752 $VVRFLDomR 3RUWXJXHVD GH (pPsunvb{ OHJIDZDWW KRXU
SHWUROtIHUDV 3RUWXJXHVH DVVRFLDWLRQ 1(R}HWRH@WLWOHPHQW

5HSODFHPHQW FRVW 5&

5HSODFHPHQW FRVW DGMXVWHG 5&$

FRPSDQLHV 1* QDWXUDO JDV

% % %XVLQHVV WR EXVLQHVV QP QRW PHDQLQJIXO

% & %XVLQHVV WR FRQVXPHU 1:( 1RUWKZHVWHUQ (XURSH
EEOEDUUHO RI RLO 2&) $GMXVWHG 2SHUDWLQJ &DVK )ORZ 5¢
EQ ELOOLRQ GLYLGHQGYV DVVRFLDWHV + WD[HV SDLG
ERHEDUUHOV RI RLO HTXLYDOHQW 39 SKRWRYROWDLF

%5/ %UD]LOLDQ UHDO S S SHUFHQWDJH SRLQW

F FLUFD 4 4XDUWHU

&2 &DUERQ GLR[LGH 4R4 4XDUWHU RQ TXDUWHU

&2' &RPPHUFLDO 2SHUDWLRQ 'DWH 51% 5HQHZDEOHYV I1HZ %XVLQHVVHV
&DSH[&DSLWDO H[SHQGLWXUH 5(1 5HGH (OpFWULFD 1DFLRQDO

&(6( &RQWULEXLomR ([WUDRUGLQiULD VREUH R SEFWRPDPFHPHQW &RVW
(QHUJpWLFR 3RUWXJXHVH ([ WUDRUGLQDU\ (QHUI&$HPHERDPFHPHQW &RVW $GMXVWHG

&RQWULEXWLRQ 6(0 6XFFHVVIXO (IIRUWV OHWKRG
&))2 &DVK IORZ IURP RSHUDWLRQV 63$ 6DOH DQG SXUFKDVH DJUHHPHQW
&2' &RPPHUFLDO 2SHUDWLRQ 'DWH 637 6SHFLDO SDUWLFLSDWLRQ WD]
&2),16 &RQWULEXWLRQ IRU WKH )LQDQFLQJ RIWFRFLR@QHV

6HFXULW\ 77) 7LWOH WUDQVIHU IDFLOLW\

&090 3RUWXJIXHVH 6HFXULWLHV ODUNHW &RPPLVVKRQ@HUDZDWW KRXU

&75 &XUUHQF\ 7UDQVODWLRQ 5HVHUYHYV 8$ 8QLWLVDWLRQ $JUHHPHQWV

&25(6 &RUSRUDFLYQ GH 5HVHUYDV (VWUDWPpPJLFBV6GIBQLWHG 6WDWHYV

BURGXWRYV 3HWUROtIHURV 6SDLQ 823 8QLWV RI SURGXFWLRQ

G GD\ 86" 'ROODU RI WKH 8QLWHG 6WDWHV RI
""$ 'HSUHFLDWLRQ 'HSOHWLRQ DQG $PRUWLVDBDWURDULDWLRQ

(ELWMDUQLQJY EHIRUH LQWHUHVW DQG WD[HV :, ZRUNLQJ LQWHUHVW

(ELWGOHELW SOXV GHSUHFLDWLRQ DPRUWLYVDWRQ\HDYUGRQ \HDU
SURYLVLRQV
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&DXWLRQDU\ 6WDWHPHQW

7KLY GRFXPHQW PD\ LQFOXGH IRUZDUG ORRNLQJ VWDWHPHQWY $00 VWDWHPHQWYV RWKF
PD\ EH GHHPHG WR EH IRUZDUG ORRNLQJ VWDWHPHQWY )RUZDUG ORRNLQJ VWDWHPHQ
EDVHG RQ PDQDJIJHPHQWYV H[SHFWDWLRQV DQG DVVXPSWLRQV DV RI WKH GDWH WKH\ DUH
ULVNVY DQG XQFHUWDLQWLHV WKDW FRXOG FDXVH DFWXDO UHVXOWY SHUIRUPDQFH RU HY
LPSOLHG LQ VXFK WKRVH VWDWHPHQWYV $FFRUGLQJO\ QHLWKHU *DOS QRU DQ\ RWKHU
SHUIRUPDQFH RU HYHQWY ZLOO PHHW WKRVH H[SHFWDWLRQV QRU DVVXPH DQ\ UHVSRQVI
WKH IRUZDUG ORRNLQJ VWDWHPHQWY )RUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH DPRQ
SRWHQWLDO H[SRVXUH RI *DOS WR PDUNHW ULVNV DQG VWDWHPHQWY H[SUHVVLQJ PDQI
IRUHFDVWY SURMHFWLRQV DQG DVVXPSWLRQV 7KHVH IRUZDUG ORRNLQJ VWDWHPHQWYV
IXWXUH JHUXQG RU FRQGLWLRQDO WHQVH RU WKH XVH RI WHUPV DQG SKUDVHV VXFK D
SFRQVLGHU’ FRXOG S3GHYHORS"™ 3HQYLVLRQ’ HVWLPDWH H[SHFW JRDOV LQWHQG
SSRWHQWLDO” SUREDEO\ SURMHFW 3SXUVXH’ ULVNYV VFKHGXOH VHHN VKRXOG
RI WKHVH WHUPV DQG VLPLODU WHUPLQRORJ\ )LQDQFLDO LQIRUPDWLRQ E\ EXVLQHVV V
*DOS PDQDJHPHQW UHSRUWLQJ SROLFLHVY DQG VKRZV LQWHUQDO VHJPHQW LQIRUPDWLRC
*URXSTV SHUIRUPDQFH ,Q DGGLWLRQ WR ,)56 PHDVXUHVY FHUWDLQ DOWHUQDWLYH SHUI
SHUIRUPDQFH PHDVXUHV DGMXVWHG IRU VSHFLDO LWHPV DGMXVWHG RSHUDWLRQDO FL
WD[HVY GHSUHFLDWLRQ DQG DPRUWLVDWLRQ DGMXVWHG HDUQLQJV EHIRUH LOQWHUHVW L
HTXLW\ 52¢( UHWXUQ RQ DYHUDJH FDSLWDO HPSOR\HG 52%$&( LQYHVWPHQW UHWXUQ UL
H,55 JHDULQJ UDWLR FDVK IORZ IURP RSHUDWLRQV DQG IUHH FDVK IORZ 7KHVH LQGLF
Rl WKH ILQDQFLDO SHUIRUPDQFH RI *DOS DQG FRPSDULVRQ RI UHVXOWY DQG FDVK IORZ I
DOVR PHDVXUHG LQ DFFRUGDQFH ZLWK WKH UHSODFHPHQW FRVW PHWKRG DGMXVWHG IRL
WKH SHUIRUPDQFH RI HDFK EXVLQHVYV VHIPHQW DQG IDFLOLWDWH WKH FRPSDUDELOLW)\ R
FRPSHWLWRUV 7KLV GRFXPHQW PD\ LQFOXGH GDWD DQG LQIRUPDWLRQ SURYLGHG E\ WKL

6XFK GDWD DQG LQIRUPDWLRQ VKRXOG QRW EH LQWHUSUHWHG DV DGYLFH DQG \RX VKRX
QRW FRS\ RU XVH WKLV GDWD DQG LQIRUPDWLRQ H[FHSW DV H[SUHVVO\ SHUPLWWHG E\ \
H[WHQW SHUPLWWHG E\ ODZ WKRVH WKLUG SDUWLHV DFFHSW QR UHVSRQVLELOLW\ IRU \
VSHFLILHG LQ D ZULWWHQ DJUHHPHQW \RX PD\ KDYH HQWHUHG LQWR ZLWK WKRVH WKLU
LQIRUPDWLRQ *DOS DQG LWV UHVSHFWLYH UHSUHVHQWDWLYHV DJHQWV HPSOR\HHV R
GLVFODLP DQ\ GXW\ XQGHUWDNLQJ RU REOLJDWLRQ WR PDNH RU GLVVHPLQDWH DQ\ VXS
DQ\ RI WKH LQIRUPDWLRQ RSLQLRQV RU IRUZDUG ORRNLQJ VWDWHPHQWY FRQWDLQHG
HYHQWY FRQGLWLRQV RU FLUFXPVWDQFHV 7KLV GRFXPHQW GRHV QRW FRQVWLWXWH LQ
QRW EH FRQVWUXHG DV DQ RIIHU WR VHOO RU LVVXH RU WKH VROLFLWDWLRQ RI DQ RIIHU
DQ\ RI LWV VXEVLGLDULHV RU DIILOLDWHYV LQ DQ\ MXULVGLFWLRQ RU DQ LQGXFHPHQW
MXULVGLFWLRQ



*DOS (QHUJLD 6*36 6 $
 QYHVWRU 5HODWLRQYV

, QYHVWRU 5HODWLRQV &RQWDFWV
-RmR * 3HUHLUD +HDG
7TRPPDVR )RUQDFLDUL

$GGUHVV
5RPDQ %DUFKXN )
YHQLGD GD EQGLD
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