


/IHIDO "'LVFORVXUHYV

7KLV SUHVHQWDWLRQ KDV EHHQ SUHSDUHG IRU ..5 5HDO (VWDWH )LQDQFH 7UXVW ,QF 1<6( .5() IRU WKH EHQHILW RI
HYDOXDWLQJ WKH EXVLQHVYVY RSHUDWLRQV DQG ILQDQFLDO UHVXOWYV Rl ..5 5HDO (VWDWH )LQDQFH 7UXVW ,QF DQG LWV
DV DQ RIIHU WR SXUFKDVH RU VHOO RU WKH VROLFLWDWLRQ RI DQ RIIHU WR SXUFKDVH RU VHOO DQ\ VHFXULWLHV DQ\
DQ\ WD[ DFFRXQWLQJ ILQDQFLDO LQYHVWPHQW UHJXODWRU\ OHJDO RU RWKHU DGYLFH E\ .5() RU LWV DGYLVRUV 7KL\
SDUW H[FHSW DV DJUHHG WR LQ ZULWLQJ E\ .5()

7KLV SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI 6HFWLRQ $ RI WKH 6HFXULYV
ZKLFK UHIOHFW WKH &RPSDQ\!V FXUUHQW YLHZV ZLWK UHVSHFW WR DPRQJ RWKHU WKLQJV LWV IXWXUH RSHUDWLRQV DC
DV #RXWORRN $ #EHOLHYH $ #H[SHFW $ #SRWHQWLDO $ #FRQWLQXH $ #PD\ $ #VKRXOG $ #VHHN $ #DSSUR[LPDWHO\ $ #SUH
FRPSDUDEOH ZRUGV RU RWKHU VWDWHPHQWY WKDW GR QRW UHODWH VWULFWO\ WR KLVWRULFDO RU IDFWXDO PDWWHUV
KLVWRULFDO IDFW RU JXDUDQWHHV RI IXWXUH SHUIRUPDQFH DQG DUH VXEMHFW WR ULVNV XQFHUWDLQWLHYV DVVXPSWL!
DUH EDVHG RQ WKH &RPSDQ\!V EHOLHIV DVVXPSWLRQV DQG H[SHFWDWLRQV WDNLQJ LQWR DFFRXQW DOO LQIRUPDWLRQ
SRVVLEOH HYHQWV RU IDFWRUV QRW DOO RI ZKLFK DUH NQRZQ WR WKH &RPSDQ\ RU DUH ZLWKLQ LWV FRQWURO 6XFK IR
WKH JHQHUDO SROLWLFDO HFRQRPLF FRPSHWLWLYH DQG RWKHU FRQGLWLRQV LQ WKH 8QLWHG 6WDWHYV DQG LQ DQ\ Il
LQIODWLRQ VORZHU JURZWK RU UHFHVVLRQ FKDQJHV WR ILVFDO DQG PRQHWDU\ SROLF\ IOXFWXDWLRQV LQ LQWHUHVW
GHWHULRUDWLRQ LQ WKH SHUIRUPDQFH RI WKH SURSHUWLHV VHFXULQJ RXU LQYHVWPHQWY GLIILFXOW\ DFFHVVLQJ ILQL
J)DFWRUVS$ RI WKH &RPSDQ\!V $QQXDO 5HSRUW RQ )RUP . IRU WKH ILVFDO \HDU HQGHG 'HFHPEHU DV VXFK IDFWRU
DUH DFFHVVLEOH RQ WKH 6(&!V ZHEVLWH DW ZZZ VHF JRY $FFRUGLQJO\ WKHUH DUH RU ZLOO EH LPSRUWDQW IDFWRUV V
7KHVH IDFWRUV VKRXOG QRW EH FRQVWUXHG DV H[KDXVWLYH DQG VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK WKH RWKHU
6(& $00 IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKLY UHOHDVH VSHDN RQO\ DV RI WKH GDWH Rl WKLY UHOHDVH 7KH &RPSD
D UHVXOW RI QHZ LQIRUPDWLRQ IXWXUH GHYHORSPHQWY RU RWKHUZLVH H[FHSW DV UHTXLUHG E\ ODZ

$00 IRUZDUG ORRNLQJ VWDWHPHQWYV LXQOWKLYV .SUHXEO Q@ WDWDRRIPVVGR RE RQID\WLR RIWR SXEOLFO\ XSGDWH RU UHYLHZ DQ\ |
LQIRUPDWLRQ IXWXUH GHYHORSPHQWY RU RWKHUZLVH H[FHSW DV UHTXLUHG E\ ODZ

$00 ILQDQFLDO LQIRUPDWLRXDREA WKIXWQSHMV HUWKMHWEZRQHLYIDBAL RDWHG
7KLY SUHVHQWDWLRQ DOVR LQFOXGHV QRQ *$$3 ILQDQFLDO PHDVXUHV LQFOXGLQJ 'LVWULEXWDEOH (DUQLQJV DQG 'LVWL

VXSSOHPHQWDO WR DQG QRW DV VXSHULRU WR ILQDQFLDO PHDVXUHV SUHSDUHG LQ DFFRUGDQFH ZLWK 8 6 *$$3 30OHDV
LQFOXGHG LQ WKLV SUHVHQWDWLRQ WR WKH PRVW GLUHFWO\ FRPSDUDEOH ILQDQFLDO PHDVXUHYV SUHSDUHG LQ DFFRUGD

KREF



..5 5HDO (VWDWH )LQDQFH 7UXVYV

.5()!V ODQDJHU

l
IRDQ 3RUWIRC &RQVHUYDWLYH % ' QWHJUDWHG Z

% %

/IRDQ 3BRUWIROLR J)LOQDQFLQJ &DSDFLW\ ..5 2ZQHUVKLS LQ .5()

%
6HOLRU /ROZQWLIDPLO\ )X0OO\ 1RQ ODUN WR ODUNHW+QREDO $80
"QGXVWULDO

0) 0) % a
$YHUDJH (XURSHDQ /RDQ &XUUHQW /LTXLGLW\5HDO (VWDWSHDO (VWDW
/IRDQ 6L]JH ([SRVXUH $80 SURIHVVLRQD:

6HQLRUVBRRQNG SUL
WUDQVLWLRQDO L
PXOWLIDPLO\ DQG

2QH ILUP FWKKCDWX UH Z
LQYHVWPHQW GLVFLS
GHWHUP D@QIBWH.REK D V

&RQVHUDMWALYAHL W\ P
IRFXVHG RQ

GLYHUVLILHG QRQ P
ILQDQFLQJ

SUR S HRIZAQHHE E\
KLJK TXDOLW\ VS

VKDULQJ RI LQIRUPD
HISHUWLVH DQG EH

$YHUDJH ORDQ VL]H LV LQFOXVLYH RI .5() V XQIXQGHG FRPCPLRMPFPHQW 7KH ZKROH ORDQ DYHUDJH VL]H LV
%DVHG RQ RXWVWDQGLQJ SULQFLSDO DPRXQW RI VHFXUHG ILQDQFLQJ 7KH UHPDLQLQJ LV VXEMHFW WR FUHGL!
,QFOXGIRYORLAF@VKPLORLRK@GUDZQ FRUSRUDWH PHO®R®DRORD ¢ BIDRIFPLSDO UHSD\PHQML\O REMG IEMNOD ¥ 8 H YHFRBIWRZQ
RQ H[LVWLQJ FROODWHUDO

$V BDUFK

JLIXUHV UHSUHVHQW $80 DFURVY DOO ..5 UHDO HVWDWH WUDQVDFWLRQV

KREF



6 HFROQOXDUWHU +LJKOLJKWYV

( 4 1IHW ®RRVV SHU GLOXWHG VKDUH
LQFOXGHV D ORD@®IORVSHWRYDXWRHG VKDUH
)L QD Q F L [ 'LVWULEXWDEOHSBEW/LOXWHG VKDUH

LQFOXGHY D UHDOISHIG ®IRY/XYWHG VKDUH
( %RRN 9DOXH SHU 6KDUKBH#%WKBDE Y HR |

( 2ULJLQDWHG DQELO@GHEEPLOOURQYPSHFWLYHO\ UHODWLQJ WR WKUHH
( ELOWVH®IQRU ORDQ SRUWIROLR ZLWK D ZHLRIWHG DYHUDJH XQOHYH
OXOWLIDPLO\ DQG LQG XV W WRUDIRDQVHRUWURIG URI VHQW
SHFHLYHBLOOQRMRDQ UHSD\PHQWY LQFOXGLQJ PLOOLRQ LQ
)XQGHG PLOOLRQ IRU H[LVWLQJ ORDQV

"HLJKWHG DYHUDJH ULVN UDWLQJ RI

ORQLWRULQJ VL[ ZDWFK OLVW ORDQV LQFOXGLQJ WZR RIILFH DC

ROYHG WZR ZDWFKOLVW ORDQV LQFOXGLQJ D ULVN UDWHG ORD
LVN UDWHG ORDQ LQ *HRUJHWRZQ 7; WKURXJK D UHSD\PHQW

( PLORILRYDLODEOH OLTXIAORINRFQPYKE XCROBORDQ SULQFLSDO UHSD\
VHUYLFHU PIQOCGRILRX@GUDZQ FDSDFLW\ RQ WKH FRUSRUDWH UHYROYHU

( (QWHUHG LQWR WZR QRQ PDUN WR PDUNHW IDFLOLWLHV LQ (XURSH ZlI
UHVSHFWLYHO\

( 'LYHUVLILHG ILQDQFLQJ EROZUFRKY EW RMDRIQ®UDZQ FDSDFLW\
( RI VHFXUHG ILQDQFLQJ LV IXO0O\ QRQ PDUN WR PDUNHW DQG V
( 1R ILQDO IDFLOLW\ PDWXULWLHV XQWLO DQG QR FRUSRUDWH
( 5HSXUFKDPHOOKRQHV DW DQ DYHUDJH SR FoH VBRIW RKBWIR R |

S3RUWIRO

C</‘\/\/\/\/‘\

5HSUHVHQWYVY QHW ,QFRPH RU ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV

/IRDQ ORVV SURYLVLRQ LQFOXGHYV SURYLVLRQ IRU FUHGLW ORVVHYV DQG FKDQJH LQ IDLU YDOXH

6HH $SSHQGL[ IRU GHILQLWLRQ DQG UHFRQFLOLDWLRQ WR ILQDQFLDO UHVXOWY SUHSDUHG LQ DFFRUGDQFH ZL!
,QFOXGHV WKH DPRUWL]DWLRQ Rl GHIHUUHG RULJLQDWLRQ IHHV ORDQ RULJLQDWLRQ FRVWYV DQG SXUFKDVH G|

KREF



4 )YLODQFLDO 6XPPDU\

1HW LQWHUHVW LQFRPH &RPPHUFLDO UHDO HVWDWH ORDQV QHW
JWKHU LQFRPH 5HDO HVWDWH DVVHWYV

&RQVROLGDWHG 9,( DVVHWV &0%6 WUXVWV
3URYLVLRQ IRU ORDQ ORVVHV

&DVK
2SHUDWLQJ H[SHQVHYV

&DVK KHOG E\ VHUYLFHU
SUHIHUUHG VWRFN GLYLGHQGYV &0%6 LQYHVWPHQWYV
2WKHU

2WKHU
7RWDO $VVHWYV

FNKROGHUV
6HFXUHG ILQDQFLQJ DJUHHPHQWY QHW
&ROODWHUDOL]HG ORDQ REOLJDWLRQV QHW
BHFXUHG WHUP ORDQ QHW

0,
§§8¥®%prWHG 9,( OLDELOLWLHV &0%6 WUXV
WKHU

'LYLGHQG SHU 6KDUH : 7TRWDO /LDELOLWLHV

1HW /RVV $WWULEXWDEOH WR &RPPRQ 6W
1HW /RVV SHU 6KDUH 'LOXWHG

'LVWULEXWDEOH (DUQLQJV /RVV
'LVWULEXWDEOH (DUQLQJV /RVV SHU 6KDPH

— i —

"LOXWHG :HLJKWHG $YHUDJH 6KDUHV 2XWUWBBWP®; (TXLW\
| &RPPRQ 6KDUHKROGHUV (TXLW\

I %RRN 9DOXH SHU 6KDUH
&RPPRQ 6KDUHV 2XWVWDQGLQJ

6HH $SSHQGL[ IRU GHILQLWLRQ DQG UHFRQFLOLDWLRQ WR ILQDQFLDO UHVXOWY SUHSDUHG LQ DFFRUGDQFH ZL!
,QFOXGHY UHDO HVWDWH RZQHG DQG HTXLW\ PHWKRG LQYHVWPHQWYV

,QFOXGHG LQ "2WKHU $VVHWV% LQ WKH &RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWY DQG UHFHLYHG LQ -XO\
$PRXQW H[FOX®HVHUUHG VWRFN XQLWYV

KREF



4 /RDQ 2ULJERDQDW LERNQAG

,QYHVWPHQW 6SDLQ OXOWLIDPLO\ IRVWIRIH®RHY 0XOWLIDPLCADIRURURQDR2IILF

/RDQ 7\SH YORDWLQJ 5DWH 6HQLRORPMQ QJ 5DWH 6HQLRYORDWLQJ 5DWH 6HQLRU
/RDQ 6L]H PLOOLRQ PLOOLRQ PLOOLRQ
IRFDWLRQ 9DULRXV 6SDLQ IRV $QJHOHV &S$ 9DULRXV &$
&ROODWHUDO VT/ESVVI\D/HLDQPJLO\ ng(gf\'fv%/WLﬁde OX[XU\ KLJK MLVFH 3URSHUWLHV WRW|
/RDQ 3XUSRVH $FTXLVLWLRQ SHILQDQFH SHILQDQFH
179
L QYHVWPHQW 'DWH $SULO $SULO $SULO

$VVHW 3KRWR

/IRDQ VHFXUHG E\ WKH ERUURZHU V RZQHUVKLS LQWHUHVW LQ DQ XQGHUO\LQJ PRUWJDJH ORDQ

/JRDQ VL]H LV E PLOOLRQ LQ ORFDO FXUUHQF\ 7KH WRWDO ZKROH ORDQ LV PLOOLRQ RU E PLOOLRQ FR
7KH WRWDO ZKROH ORDQ LV PLOOLRQ FR RULJLQDWHG DQG FR IXQGHG E\ .5() DQG ..5 DIILOLDWHV .5()...V L
/79 LV JHQHUDOO\ EDVHG RQ WKH LQLWLDO ORDQ DPRXQW GLYLGHG E\ WKH DV LV DSSUDLVHG YDOXH DV RI WKF

KREF



.5() /RDQ 3RUWIROLR E\ WKH 1XP
-5 1

— :DVKLQIJWRQ ' ¢

211LFH OXOWLIDPLO\

OO 2WKHU (XURSH

KREF



SRUWIROLR 3RVLWLRQLQJ 2 )

2XU IRFXV LV FHQWHUHG RQ WZR NH\ SULRULWLHYV HIHFXWLQJ D SURDFW
DVVHWY DQG FHUWDLQ OHJDF\ RIILFH H[SRVXUHV DQG SRVLWLRQLQJ D VI

1RWH 7KLV LQIRUPDWLRQ UHIOHFWYV FXUUHQW WDUJHWYV DV RI WKH GDWH SUHVHQWHG DQG LV VXEMHFW WR FKDQ.
5HSUHVHQWY WDUJHW FRPSRVLWLRQ DV RI '"HFHPEHU
5HSUHVHQWYV WKURXJK RULJLQDWHG ORDQV

KREF



.5() 2IILFH /RDQ 3RUWIROLR 2YHL

,QYHVWPHQW &RPPLWWHG /IRDQ OD[ 7HU

/IREDWLRQ "'DW H /RDQ 3XUSRVH3ULQFLSDOXWVWDQGLQIBWLQLSENO 6) <HDUV
OLQQHDSROLV 01  1RY 5HILQDQFH
&KLFDJR ,/ -X0 5HILQDQFH

5LVN 5DWHG 7RWDO :HLJKWHG $YHUDJH

‘DVKLQJWRQ '& 1RY 5HILQDQFH
30DQR 7; YHE 5HILQDQFH
'DOODV 7; 1RY 5HILQDQFH

‘:DVKLQJWRQ '& -DQ 5HILQDQFH
9DULRXV &$ $SULO 5HILQDQFH

5LVN 5DWHG 7TRWDO "HLIKWHG $YHUDJH

3KLODGHOSKLD 3$ -XQ S5HILQDQFH

+HOG IRU 6DOH 7RWDO :HLJKWHG $YHUDJH

*UDQG 7TRWDO "HLIKWHG $YHUDJH

SLVN 5DWHG 2I1ILFH $VVHWYV
\

1RWH $PRXQWV VKRZQ LQ PLOOLRQV H[FHSW IRU /RDQ SHU 6)
/RDQ 3HU 6) EDVHG RQ FXUUHQW SULQFLSDO DPRXQW GLYLGHG E\ FXUUHQW 6)
OD[ UHPDLQLQJ WHUP \HDUV DVVXPHV DOO H[WHQVLRQ RSWLRQV DUH H[HUFLVHG LI DSSOLFDEOH :HLJKWHG DY
7KH RWKHU DVVHWV LQ WKH SRUWIROLR DUH ORFDWHG LQ 6DQ -RVH DQG 6DQ )UDQFLVFR

KREF



.5() /LIH 6FLHQFH /RDQ 3RUWIROI

R1 .5() V ORDQ H[SRVXUH LV ORFDWHG LQ WKH WRS WZR /LIH 6FLHQFH PD

DU %XLOW
,QYHVWPHQRDQ 'HYHORSPHRW  $VVHVERPPLWNKNGY
/IREDWLRQ 06$% 'DWH 3XUSRVH 6WDWXSHQRYDWXIEOLVBULQFL 30 Q

%RVWRQ O0$%RVWRQ$XJ &RQVWUXRRIPEE@HWH &0ODVV $

<H
H

5LVN 5DWHG 7TRWDO "HLIKWHG $YHUDJH

5HGZRRG &Il6WQ &$DQFENER &RQVWUXFWBR@RFHVYV &0ODVV $
&DPEULGJH ORVWRQ'HF &RQVW U X FYRIPFE@ H W H &0DVV $
6DQ &DUORND RPUDQFINVER 5HFDSLWD GIRPSQRYH &0ODVV $
%ULVEDQH6DS® JUDQFLXYGR S5HILQDQFHL $ &0DVV $

5LVN 5DWHG 7TRWDO :HLJKWHG $YHUDJH

*UDQG 7TRWDO :HLJKWHG $YHUDJH

/[LIH 6FLHQFH $VVHWYV

\ -
/\ .

1RWH $PRXQWV VKRZQ LQ PLOOLRQV H[FHSW IRU /RDQ SHU 6)
/RDQ 3HU 6) EDVHG RQ FXUUHQW SULQFLSDO DPRXQW GLYLGHG E\ FXUUHQW 6) )RU &RQVWUXFWLRQ ORDQV /RDC
OD[ UHPDLQLQJ WHUP \HDUV DVVXPHV DOO H[WHQVLRQ RSWLRQV DUH H[HUFLVHG LI DSSOLFDEOH :HLJKWHG DY
%DVHG RQ FRPPLWWHG SULQFLSDO

KREF




SRUWIROLR &UHGLW 4XDOLW\ 2Yl

/RD
&R X

|
|
|
|
|
|
|
|
|
|
|
|
9 @ O O ©
&R X
|
|
|
|
|
|
|
|

1RWH 7KH FKDUWYV DERYH DUH EDVHG RQ SHUFHQWDJH RI RXU ORDQ SRUWIROLR KHOG IRU LQYHVWPHQW
/79 LV JHQHUDOO\ EDVHG RQ WKH LQLWLDO ORDQ DPRXQW GLYLGHG E\ WKH DV LV DSSUDLVHG YDOXH DV RI WKH
"HLIJKWHG DYHUDJH LV ZHLJKWHG E\ FXUUHQW SULQFLSDO DPRXQW

KREF



DWFK /LVW OLJUDWLRQV 4XDUWE

,Q 4 .5() KbDbG WKUHH ULVN UDWLQJ GRZQJUDGHV LQFOXGLQJ RQH QHZ DG
UHFODVVLILHG DV KHOG IRU VDOH

:DWFK /LVW , QWUD 4XDUWHU WLYLW\4 :DWFK /LVW

7TRWDO 3ULQFLSDO PLOOLRQ 5LVN 5DWLQJ 7TRWDO 3ULQFLSDO LO
%RVWRQ /LIH 6FLHOQFH %RVWRQ /LIH 6FLHQFH
OLQQHDSROLV 2IILKFH OLQQHDSROLYV 2IILRH
6DQ 'LHJR OXOWLIDRLO\ 6DQ 'LHIJR OXOWLIDHRLO\
%RVWRQ /LIH 6FLHQI\:WUDQVIHUUHG W &KLFDJR 2IILFH

&DUUROOWRQ OXOWLIDPL

7TRWDO 3ULQFLSDO PLOOLRQ 5LVN 5DWLQJ 7TRWDO 3ULQFLSDO PLO

GRZQJUDGH

U #\IURP !
ULVN UDWHG WR ULVN UDWHQOODV OXOWLIDPL|OA

&KLFDJR 2IILFH

&DUUROOWRQ 0XOW

*HRUJHWRZQ OXOWLIDRIHGDLG

3KLODGHOSKLD 2IILFHHFODVVLILHG DV KHOG IRU VDOH

KREF



&§DVH 6 WXGLHYVY DWFK /LVW /RDC

/IRDQ 7\SH JORDWLQJ 5DWH 6HQLRWRPMWQLQJ 5DWH 6HQLRWRPIQ QJ 5DWH 6HQLRU

,QYHVWPHQW 'DWH $XIXVW IRYHPEHU 2FWREHU

N 56) &ODVV $ 7ZR &0DVV $ 2I1ILFH %XLOQéQVbV&ODVV $ OXOWL|
H 'HYH

&ROODWHUDO /LIH 6FLHQF ORSPHWRWDOLQJ PP 6)

/IRDQ 3XUSRVH &RQVWUXFWLRQ 5HILQDQFH 5HILQDQFH
IRFDWLRQ %RVWRQ 0% OLQQHDSROLV 01 6DQ 'LHJR &$
&RPPLWWHG $PRXQW PLOOLRQ PLOOLRQ PLOOLRQ
&XUUHQW 3ULQFLSDO $PRXQWPLOOLRQ PLOOLRQ PLOOLRQ
/IRDQ %DVLV 6) 6) N XQLW
&RXSRQ

OD[ 5SHPDLQLQJ 7THUP <UV

/IRDQ 5LVN 5DWLQJ

/RDQ EDVLY UHIOHFWV RXWVWDQGLQJ FXUUHQW SULQFLSDO DPRXQW EHIRUH DQ\ FUHGLW ORVV DGMXVWPHQWYV
7KH WRWDO ZKROH ORDQ ZDV PLOOLRQ LQFOXGLQJ L D IXOO\IXQGHG VHQLRU PRUWJDJH ORDQ RI PLOC
PLOOLRQ RI ZKLFK PLOXQRQ ZDIVW XX AHIBCDY, RLQWHUHVW UDWH RI

KREF



&DVH 6WXGLHYV

'DWFK /LVW /RDC

L, QYHVWPHQW &KLFDJR 2I1ILFH &DUUROOWRQ OXOWLIDPD@ODV 0XOWLI
/RDQ 7\SH JORDWLQJ 5DWH 6HQLRWRPMWQLQJ 5DWH 6HQLRWRPIMQLQJ 5DWH 6HQLRU
,QYHVWPHQW 'DWH -X 0\ $SULO $SULO

&ODVV $ 2IILFH %XLOGLQJ

&ROODWHUDO WRWDOLQJ PP 6) XQLW OXOWLIDPLO\ XQLW OXOWLIDPLO\
/IRDQ 3XUSRVH 5HILQDQFH $FTXLVLWLRQ $FTXLVLWLRQ
IRFDWLRQ &KLFDJR ,/ &DUUROOWRQ 7; 'DOODV 7;
&RPPLWWHG $PRXQW PLOOLRQ PLOOLRQ PLOOLRQ
&XUUHQW 3ULQFLSDO $PRXQWPLOOLRQ PLOOLRQ PLOOLRQ

/IRDQ %DVLV 6) N XQLW . XQLW
&RXSRQ

OD[ 5SHPDLQLQJ 7THUP <UV

/RDQ 5LVN 5DWLQJ

/IRDQ EDVLV UHIOHFWYV RXWVWDQGLQJ FXUUHQW

KREF

SULQFLSDO DPRXQW EHIRUH DQ\ FUHGLW ORVV DGMXVWPHQWYV



2YHUYLHZ RI 5HDO (VWDWH $VVH

(TXLWY DSSUR[LPDWHO\ PLOOLRQ SHU VKDUH ZDV KHOG LQ RXU 5HD

5HDO (VWDWH 2ZQHG

JREDWLRQ  3URSHUW\ 7\$HTXLVLWLR%T)§%{@V\),

ORXQWDLQ 9LHZ&@BVV $ 21ILFH & DA/ 6)
%RVWRQ 0% /LIH 6FLHQFH -XQH 6)
6HDWWOH :$ &ODVV $ /LIH 6FLHRGH 6)
'HVW +ROO\ZRRG /&$XU\ &RQGR $SULO XQLWV 0 XQLV
3RUWODQG 25 5HWDLO 5HGHYHBRISPHRQW QD Q D
5DOHLJK 1& OXOWLIDPLO\ $XJXVW XQLWYV N XQLW
3KLODGHOSKLD 3$ 2IILFH '"HFHPEHU 6)

7RWDO 5(2

1RWH )LIX-XHQHDV RIURSHUW\ W\SH DQG ORFDWLRQ EUHDNRXWVY EDVHG RQ WRWDO LQYHVWPHQW DPRXQW
(TXLW\ UHSUHVHQWY LQYHVWPHQW DPRXQW OHVV FXUUHQW ILQDQFLQJ DQG QRQFRQWUROOLQJ LQWHUHVWYV
,QYHVWPHQW $PRXQW UHSUHVHQWY WKH YDOXH Rl ODQG EXLOGLQJ DQG FHUWDLQ RWKHU DGMXVWPHQWYV WR
,QFOXGHG LQ (TXLW\ PHWKRG LQYHVWPHQWY RQ WKH &RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWYV
(VWLPDWHG HQWLWOHPHQW RI PLOOLRQ VTXDUH IHHW

KREF



)LOQDQFLQJ 2YHIRQWPUN 7R ODUN

'LYHUVLILHG ILQDQFLQJ BROQIMAKY EW QRIIDRIQ&UD ZQ FDSDFLW\

2XWVWDRPGLQ
LQ oLOOL \ BULQFLED ok wH

RXSRQ

7HUP &UHGL
7HUP /HQGLQJ
':DUHKRXVH )

6HFXUHG 7H
&RUSRUDWH
&UHGLW )D

&ROODWHUD(
2EOLJDWLH

7HUP /RDQ )I

$VVHW 6SHFLI

7RWDO /HYHUDJH 1RQ OQUN
WR ODEIINHW
‘HLIKWHG DYHUDJH FRXSRQ H[SUHVVHG DV VSUHDG RYHU WKH DSSOLFDEOH EHQFKPDUN UDWH 7HUP 62)5 (85,%

7THUP FUHGLW IDFLOLWLHY DUH PDUNHG WR FUHGLW RQO\ DQG QRW VXEMHFW WR FDSLWDO PDUNHWY PDUN WR |

5HSUHVHQWY L WRWDO RXWVWDQGLQJ GHEW DJUHHPHQWY H[FOXGLQJ QRQ UHFRXUVH IDFLOLWLHYVY DQG VHFX
FDVH DW SHULRG HQG

5HSUHVHQWY L WRWDO RXWVWDQGLQJ GHEW DJUHHPHQWY VHFXUHG WHUP ORDQ DQG FROODWHUDOL]JHG ORD((
DW SHULRG HQG

%DVHG RQ RXWVWDQGLQJ SULQFLSDO DPRXQW RI VHFXUHG ILQDQFLQJ

KREF




JLOQDQFLQJ 2YHUYLHZ 7HUP &UH(

LQ OLOOLRQV

eRXQWHUSDUW, RS Ry,
8 6 (XURSH

'uDZQ

&DSDFLW\

gﬁf&gﬁgg%gﬁDé%%%ﬁon IRDQV IRDQV IRDQV IRDQV

)LQDO 6WDWHG 0DSWXWHWEHU -X 0\ 1RYHPEHU '"HFHPEHU

"HLIKWHG $YHUDJH
BULFLQJ

'HLJKWHG $YHUDJH
$GYDQFH

ODUN WR PDUNHW &UHGLW 2QO0\

&UHGLW 2QO0O\ &UHGLW 2QO0O\ &UHGLW 2QO0O\

SBURSHUW\ 7\SH

J)DFLOLW\ VL]H LV d PLOOLRQ LQ ORFDO FXUUHQF\

%DVHG RQ HIWHQGHG PDWXULW\ GDWH

"HLJKWHG DYHUDJH SULFLQJ H[SUHVVHG DV VSUHDG RYHU WKH DSSOLFDEOH EHQFKPDUN UDWH 7HUP 62)5 (85,
%DVHG RQ SULQFLSDO EDODQFH RI ILQDQFLQJ

KREF



[LTXLGLW\ 2YHUYLHZ

,Q DGGLWLRQ WR WKH DYDLODE ORLO BRLRLE WL O BHO-RYF XBEHRIDHE DVVHW YV

LQ OLOOLRQV

KREF



(DUQLQJV BHQVLWLYLW\ WR &KDC

IORDWLQJ UDWH ORDQ SRUWIROLR LQGH[HG WR EHQFKPDUN UDWHYV

7HUP 62)5 PSDFW 3H KL
(85,%25 PS 3HU 6

621,%
$V RAQH

&KDQJH LQ %HQFKPDUN 5DWH

KREF



$SSHQGL]

KREF



SRUWIROLR "HWDLOV

LQ OLOOLRQV

1 VAA'A ]
YHVWPHQMRWDO BULQFL!
‘DW / 9

YHVWRBHOW 60wl Ro
QYHVWPHQW IRFDWLRQ 3 vy 7\sH Q ol . 2 4 Z'l’_ﬁijthD\/\/LRQBL}/r\J
PRXOV - W R

6HQLRU /RDQV
6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

%RVWRQ 0% /LIH 6FLHQFH

:DVKLQIJWRQ ' & 21ILFH

:HVW 3DOP %HDFK QXOWLIDPLO\

/RV $QJHOHV &$ OXOWLIDPLO\

9DULRXV 8QLWHG ,Q@IORWPULDO

S5DOHLJK 1& ,QGXVWULDO

6DQ 'LHIJR &$ OXOWLIDPLO\

‘DOODV 7; 21ILFH

&KLFDJR ,/ 21ILFH

:DVKLQJWRQ ' & 21ILFH

&DU\ 1& OXOWLIDPLO\

2UODQGR )/ OXOWLIDPLO\

6DQ &DUORV &$ /LIH 6FLHQFH

QD

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

1RUWK 3DOP %HDFKHWXOWLIDPLO\
3KLODGHOSKLD 3$0L[HG 8VH

%UDQGRQ )/ 0XOWLIDPLO\

x

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

9DULRXV 8 6 ,QGXVWULDO

OHOYLOOH 1< OXOWLIDPLO\

‘"HQYHU &2 OXOWLIDPLO\

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

6HQLRU /RDQ

&KDUORWWH 1& OXOWLIDPLO\

$WODQWD *$ OXOWLIDPLO\

6DQ SQWRQLR 7; OXOWLIDPLO\

S5HQR 19 ,QGXVWULDO

‘DOODV 7; OXOWLIDPLO\

WHG $YHUDJH

6HH IRRWQRWHV RQ VXEVHTXHQW SDJH

KREF



4 SRUWIROLR "HWDLOV

LQ OLOOLRQV
0D[ 5HPDLQUBRQ, [ RYHVWBYRW opwLRGSLVN
THUP <UV o B0 4 TiTe SDWLQ

QYHVWPHQW /REDWLRQ 3URSHUW\7\SHQ‘T:)'—\‘NVHWPH : &RXSRQ

5HDO (VWDWH $VVHWV

5HDO (VWDWH DRXQWDLQ 9LHZ &RIILFH Q Q Q 6) Q
(TXLW\ OHWKRG,

JQYHVWPHOQW »RVWRQ 0% /LIH 6FLHQFH QD QD Q 6) QD
(TXLW\ OHWKR G, .

JQYHVWPHQW BHDWWOH :$ /LIH BFLHQFH QD QD QD 6) QD
5HDO (VWDWH 2H@MG+ROO\ZRRG &BRQGR Q D QD QD XQLW Q D
5HDO (VWDWH ZBRQHEODQG 25 5HWDLO 5HGHYHORSPHQW QD Q D QD QD QD
5HDO (VWDWH ZD@PHIJK 1& OXOWLIDPLO\ QD QD QD XQLW Q D
5HDO (VWDWH ZBKQW®GHOSKLD 3$2IILFH QD Q D QD 6) QD

7RWDO :HLJKWHG $YHUDJH
&0%6 ,QYHVWPHQWYV

fééhv\‘jbv%mvész%DULva 8 6 9DULRXV QD
&0%6 % 3LHFHVIDULRXV 8 6 9DULRXV QD
&0%6 ,QYHVWPHQMOXD .RQD +, +RVSLWDOLW\ QD
&0%6 ,QYHVWPHD®ODV 7; OL[HG 8VH QD
&0%6 % 3LHFHVODULRXV 8 6 9DULRXV Q D

7RWDO :HLJKWHG $YHUDJH
2WKHU ,QYHVWPHQWYV

(TXLW\ OHWKRG,
JOYHVWPHQW 9DULRXV

7RWDO :HLJKWHG $YHUDJH

3RUWIROLR 7RWDO :HLJKWHG $YHUDJH

6HH IRRWQRWHY RQ VXEVHTXHQW SDJH

JUDQFH ,QGXVWULDO QD QD QD QD




4 SRUWIROLR "HWDLOV

2XU WRWDO SRUWIROLR UHSUHVHQWY WKH FXUUHQW SULQFLSDO DPRXQW RU LQYHVWPHQW DPRXQW RQ VHQLR
ORDQV WKDW ZHUH IXOO\ ZULWWHQ RII

JRU 6HOLRUWKRI QYRWDO ZKROH ORDQ KDV DQ RXWVWDQGLQJ SULQFLSDO EDODQFH RI PLOOLRQ LQFOXGLC
6 DQG LL D PH]]DQLQH QRWH ZLWK D FRPPLWPHQW RI PQI®OLRQWRD ZIK[IHGK L QW HPUW IBDWRWD IMHY R X Q G H3G. D\

7TRWDO :KROH /RDQ UHSUHVHQWYVY WKH WRWDO FRPPLWPHQW RI WKH HQWLUH ORDQ RULJLQDWHG LQFOXGLQJ SI

IHW HTXLW\ UHIOHFWYV L WKH DPRUWL]JHG FRVW EDVLV RI RXU ORDQV QHW RI ERUURZLQJV LL UHDO HVWDW
HTXLW\ PHWKRG LQYHVWPHQWY QHW RI ERUURZLQJV

‘HLIKWHG DYHUDJH LV ZHLJKWHG E\ WKH FXUUHQW SULQFLSDO DPRXQW RI RXU ORDQV DQG WKH LQYHVWPHQW
ZHLIKWHG DYHUDJH FRXSRQ H[FOXGHVY ORDQV RQ QRQDFFUXDO VWDWXV

&RXSRQ H[SUHVVHG DV VSUHDG RYHU 7HUP 62)5 621,$ RU (85,%25
OD[LPXP UHPDLQLQJ WHUP \HDUV DVVXPHVY DOO H[WHQVLRQ RSWLRQV DUH H[HUFLVHG LI DSSOLFDEOH

/RDQ 3HU 6) 8QLW .H\ LV EDVHG RQ WKH FXUUHQW SULQFLSDO DPRXQWDGGRIDEH GHEN 6 K H8 @ X WU H.GIW L6) F BQE WO
FRPPLWPHQW DPRXQW RI WKH ORDQ GLYLGHG E\ WKH SURSRVHG 6) 8QLW .H\

YRU VHQLRU ORDQV /79 LV JHQHUDOO\ EDVHG RQ WKH LQLWLDO ORDQ DPRXQW GLYLGHG E\ WKH DV LV DSSUDL\
FDOFXODWHG DV WKH WRWDO FRPPLWPHQW DPRXQW RI WKH ORDQ GLYLGHG E\ WKH DV VWDELOL]HG YDOXH IRL
DSSUDLVHG YDOXH DV RI WKH GDWH WKH ORDQ ZDV RULJLQDWHG IRU &0%6 LQYHVWPHQWY /79 LV EDVHG RQ W
H[FOXGHV ULVN UDWHG ORDQV

/RDQ VHFXUHG E\ WKH ERUURZHU V RZQHUVKLS LQWHUHVW LQ DQ XQGHUO\LQJ PRUWJDJH ORDQ

5HSUHVHQWY UHDO HVWDWH DVVHWY KHOG WKURXJK D -9 DJUHHPHQW EHWZHHQ XV DQG DQ XQDIILOLDWHG WKL
PDNLQJ ZLWK WKH WKLUG SDUW\ XQGHU WKH -9 DIJUHHPHQW

5HSUHVHQWY UHDO HVWDWH DVVHWY KHOG WKURXJK D 7THQDQW LQ &RPPRBFRRQRP LEJUGW A H B WWE HQV IHKHHQ UX\D O G
GHFLVLRQ PDNLQJ ZLWK WKH ..5 DIILOLDWH XQGHU WKH 7,& DIJUHHPHQW

5HSUHVHQWY RXU LQYHVWPHQW LQ DQ DJJUHJDWRU YHKLFOH WKDW LQYHVWYV LQ &0%6 % 3LHFHV &RPPLWWHG
SULQFLSDO UHSUHVHQWY WKH FXUUHQW IXQGHG DPRXQW

5HSUHVHQWV RXU HFRQRPLF LQWHUHVW LQ DQ DIILOLDWHG FRPSDQ\ ZKLFK LV LQYHVWHG LQ D VHQLRU PRU
VHQLRU PRUWJDJH ORDQ ZLWK DQ RXWVWDQGLQJ SULQFLSDO EDODQFH RI K PLOOLRQ KDV D FRXSRQ RI
WKH XQGHUO\LQJ VHQLRU PRUWJDJH ORDQ LV ILQDQFHG ZLWK D IXQGLQJ FRVW RI (85,%25 .5() GRHV QF

WKH DIILOLDWHG FRPSDQ\ V HFRQRPLF SHUIRUPDQFH

KREF



4 SRUWIROLR $FWLYLW\

LQ OLOOLRQYV

l""_i )XWXUH )2BCELI@WLRQV

5HDO (VWDWH $VVHWYV
&0%6 ,QYHVWPHQWY 2WKHL

- IRD\Q: 3RNW FROLR, Bk Q FL/S D C

KREF



)XOO\ ([ WHQGHG /RDQ ODWXULWL

)XOO\ HHIWHQGHG ZHLJKWHG DYHDDYH ORDQ PDWXULW\ RI

LQ OLOOLRQV

KREF



&ERQVROLGDWHG %DODQFH 6KHH




&ERQVROLGDWHG 6WDWHPHQWYV R




5HFRQFLOLDWLRQ RI *$$3 1HW ,Q
'LVWULEXWDEOH (DUQLQJV [/RVYV

WHG

KREF



'H\ '"HILQLWLRQV

#LVWULEXWDEOH (MKHQ&RPSDRVFHILQHYVY 'LVWULEXWDEOH (DUQLQJV DV QHW LQFRPH ORVV DWWULEX!
WKH &RPSDQ\ V VXEVLGLDULHV FRPSXWHG LQ DFFRUGDQFH ZLWK *$$3 LQFOXGLQJ UHDOL]HG ORVVH
HTXLW\ FRPSHQVDWLRQ H[SHQVH LL GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LLL DQ\ XQUHDOL]JHG JDI
DSSOLFDEOH UHSRUWLQJ SHULRG UHJDUGOHVV RI ZKHWKHU VXFK LWHPVY DUH LQFOXGHG LQ RWKHU F
FKDQJHV LQ *$$3 DQG FHUWDLQ PDWHULDO QRQ FDVK LQFRPH RU H[SHQVH LWHPVY DJUHHG XSRQ DIWHL
DSSURYDO E\ D PDMRULW\ RI WKH LQGHSHQGHQW GLUHFWRUV 7KH H[FOXVLRQ RI GHSUHFLDWLRQ DQ
LQYHVWPHQWY UHODWHG WR UHDO HVWDWH WR WKH H[WHQW WKH &RPSDQ\ IRUHFORVHV XSRQ WKH SU

'LVWULEXWDEOH (DUQLQJV VKRXOG QRW EH FRQVLGHUHG DV D VXEVWLWXWH IRU *$$3 QHW LQFRPH
FDOFXODWLQJ 'LVWULEXWDEOH (DUQLQJV PD\ GLIIHU IURP WKH PHWKRGRORJLHYVY HPSOR\HG E\ RWKHU
DV D UHVXOW WKH &RPSDQ\V UHSRUWHG 'LVWULEXWDEOH (DUQLQJYVY PD\ QRW EH FRPSDUDEOH WR VLI

/(" /7((" LV WKH PRVW ZLGHO\ XVHG JUHHQ EXLOGLQJ UDWLQJ V\VWHP LQ WKH ZRUOG /((" FHUWLILFDW
IHDWXUHYVY DOORZLQJ IRU WKH GHVLJQ FRQVWUXFWLRQ RSHUDWLRQV DQG PDLQWHQDQFH RI UHVRXU

KREF
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