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7KH�VFRUH�LV�EDVHG�EHWZHHQ���DQG�����LQGH[�SRLQWV�ZLWK�D�KLJKHU�VFRUH�FRQVLGHUHG�ORZHU�ULVN�ZKLOH�ORZHU�VFRUHV�DUH�GHHPHG
WR�EH�ULVNLHU�HQWLWLHV��,W�VKRXOG�EH�XVHG�LQ�SDUWQHUVKLS�ZLWK�\RXU�LQWHUQDO�FUHGLW�SURFHGXUHV�DQG�SROLFLHV�
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������� 0RGHUDWH (QWLW\�KDV�PRGHUDWH�FUHGLWZRUWKLQHVV�ZLWK�RU�ZLWKRXW�DGYHUVH
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.H\�3HUIRUPDQFH�,QGLFDWRU�$QDO\VLV

*URVV�3URcW�0DUJLQ

7KH �*URVV �3URdW �0DUJLQ �LV �VDWLVIDFWRU\ �LQ �WKH �PRVW �UHFHQW �\HDU �RI
DVVHVVPHQW��7KLV�PHDVXUH�LV�XVHG�WR�VKRZ�KRZ�PXFK�SURdW�LV�OHIW�DIWHU
WKH�FRVW�RI�JRRGV�VROG�LV�DFFRXQWHG�IRU�EXW�EHIRUH�GHGXFWLQJ�RWKHU
H[SHQVHV��$�KLJK�QXPEHU�LQGLFDWHV�VWURQJ�SURdWDELOLW\�DQG�D�YHU\�ORZ�RU
D�QHJDWLYH�QXPEHU�LQGLFDWHV�SRVVLEOH�SUREOHPV�ZLWK�WKH�FRVW�VWUXFWXUH�

1HW�3URcW�0DUJLQ

7KH �1HW �3URdW �0DUJLQ �LV �QHJDWLYH �LQ �WKH �PRVW �UHFHQW �\HDU �RI
DVVHVVPHQW� �7KLV �PHDVXUH �LOOXVWUDWHV �WKH �SURdWV �OHIW �DIWHU �DOO �RUGLQDU\
H[SHQVHV �KDYH �EHHQ �GHGXFWHG �IURP �UHYHQXH �HDUQHG� �+LJKHU �WKH
QXPEHU�PRUH�SURdWDEOH�WKH�HQWLW\�LV��$�YHU\�ORZ�RU�D�QHJDWLYH�QXPEHU
LQGLFDWHV�ODFN�RI�FRQWURO�RYHU�H[SHQVHV�

5HWXUQ�RQ�$VVHWV

5HWXUQ �RQ �$VVHWV �LV �XQVDWLVIDFWRU\ �LQ �WKH �PRVW �UHFHQW �\HDU �RI
DVVHVVPHQW� �7KLV �PHDVXUH�LOOXVWUDWHV �KRZ�ZHOO �WKH�UHVRXUFHV �RI �DQ
HQWLW\ �DUH �XVHG �WR �JHQHUDWH �LQFRPH� �7\SLFDOO\� �D �KLJK �QXPEHU
GHPRQVWUDWHV�WKDW�WKH�PDQDJHPHQW�XVHV�UHVRXUFHV�HeFLHQWO\�

&XUUHQW�5DWLR

&XUUHQW�5DWLR�LV�ZHDN�LQ�WKH�PRVW�UHFHQW�\HDU�RI�DVVHVVPHQW��7KLV�UDWLR
GHPRQVWUDWHV�WKH�HQWLW\cV�DELOLW\�WR�PHHW�VKRUW�WHUP�REOLJDWLRQV�XVLQJ
WKH�FXUUHQW�DVVHWV�DYDLODEOH�DW�GLVSRVDO��,I�WKH�&XUUHQW�5DWLR�LV�OHVV�WKDQ
����;�WKHQ�WKH�HQWLW\�PD\�KDYH�GLeFXOW\�PHHWLQJ�UHJXODU�ELOOV�RQ�WLPH�
$�KLJKHU�UDWLR�LV�W\SLFDOO\�EHWWHU�WKDQ�D�ORZHU�RQH�

4XLFN�5DWLR

4XLFN�5DWLR�LV�ZHDN�LQ�WKH�PRVW�UHFHQW�\HDU�RI�DVVHVVPHQW��6LPLODU�WR
WKH�&XUUHQW�5DWLR�WKLV�PHDVXUH�LQGLFDWHV�WKH�HQWLW\cV�DELOLW\�WR�PHHW
VKRUW�WHUP �REOLJDWLRQV� �+RZHYHU �LQVWHDG �RI �FRQVLGHULQJ �DOO �FXUUHQW
DVVHWV��WKLV�UDWLR�XVHV�RQO\�QHDU�FDVK�DVVHWV�WR�VHH�KRZ�VKRUW�WHUP
REOLJDWLRQV �DUH �PHW� �*HQHUDOO\� �D �4XLFN �5DWLR �PRUH �WKDQ �����; �LV
FRQVLGHUHG�VDWLVIDFWRU\�DQG�ULVN�LQFUHDVHV�DV�WKH�UDWLR�UHGXFHV�

*HDULQJ

7KH�*HDULQJ�OHYHO�LV�KLJK�LQ�WKH�PRVW�UHFHQW�\HDU�RI�DVVHVVPHQW��7KLV
PHDVXUH �LQGLFDWHV �WKH �OHYHO �RI �WKH �HQWLW\cV �RSHUDWLRQV �IXQGHG �E\
H[WHUQDO�IXQGHUV�FRPSDUHG�WR�VKDUHKROGHUV��:KLOH�JHDULQJ�OHYHOV�QHHG
WR �EH �LQWHUSUHWHG �LQ �FRPSDULVRQ �WR �LQGXVWU\� �D �OHYHO �RYHU �����LV
FRQVLGHUHG�DV�KLJK�

,QWHUHVW�&RYHUDJH

,QWHUHVW�&RYHU�LV�XQVDWLVIDFWRU\�LQ�WKH�PRVW�UHFHQW�\HDU�RI�DVVHVVPHQW�
7KLV�PHDVXUH�LOOXVWUDWHV�KRZ�PDQ\�WLPHV�WKH�FXUUHQW�LQWHUHVW�SD\PHQW
LV�FRYHUHG�E\�WKH�HDUQLQJV�RI�DQ�RUJDQLVDWLRQ��7KH�,QWHUHVW�&RYHU�VKRZV
WKH�HQWLW\cV �DELOLW\ �WR �PDNH�LQWHUHVW �SD\PHQWV �RQ�WLPH� �+LJKHU �WKH
QXPEHU�WKH�EHWWHU�
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)LQDQFLDO�/HYHUDJH
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*HDULQJ � ����� ����� ����� �����

'HEW�WR�(TXLW\ ; ���� ���� ���� �����

,QWHUHVW�&RYHUDJH ; ���� ���� ����� ������

5HSD\PHQW�&DSDELOLW\ � ���� ���� ����� �����

/LTXLGLW\

:RUNLQJ�&DSLWDO $8' ��������� ��������� ��������� ����������

:RUNLQJ�&DSLWDO�WR�6DOHV � ����� ����� ����� ������

&XUUHQW�5DWLR ; ���� ���� ���� �����

4XLFN�5DWLR ; ���� ���� ���� �����

$VVHW�7XUQRYHU

&UHGLWRU�'D\V 'D\V ����� ������ ������ ������

,QYHQWRU\�'D\V 'D\V �������� �������� �������� ������

'HEWRU�'D\V 'D\V ����� ����� ������ ������

&DVK�&RQYHUVLRQ�&\FOH 'D\V ������ �������� �������� ������

2WKHU�5DWLRV

6DOHV��$QQXDOLVHG� $8' ���������� ���������� ��������� ����������

6DOHV�*URZWK � 1�$ ������ ����� �����

5HODWHG�3DUW\�/RDQV
5HFHLYDEOH � ���� ���� ���� ����
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*ORVVDU\�RI�)LQDQFLDO�&DOFXODWLRQV

3URdWDELOLW\�,QGLFDWRUV &DOFXODWLRQ

*URVV�3URdW�0DUJLQ *URVV�3URdW���6DOHV�VKRZQ�DV�D�SHUFHQWDJH

(%,7'$ (DUQLQJV�%HIRUH�,QWHUHVW�'HSUHFLDWLRQ�7D[�DQG�$PRUWLVDWLRQ

1HW�3URdW�0DUJLQ 1HW�3URdW�%HIRUH�7D[���6DOHV�VKRZQ�DV�D�SHUFHQWDJH

5HWXUQ�RQ�$VVHWV $QQXDOLVHG�3URdW�EHIRUH�,QWHUHVW�DQG�7D[���7RWDO�$VVHWV�VKRZQ�DV�D�SHUFHQWDJH

5HWXUQ�RQ�(TXLW\ $QQXDOLVHG�3URdW�DIWHU�7D[���6KDUHKROGHUV�(TXLW\�VKRZQ�DV�D�SHUFHQWDJH

)LQDQFLDO�/HYHUDJH

1HW�7DQJLEOH�:RUWK 7RWDO�1HW�$VVHWV���,QWDQJLEOHV

*HDULQJ 7RWDO�/LDELOLWLHV���7RWDO�$VVHWV�VKRZQ�DV�D�SHUFHQWDJH

'HEW�WR�(TXLW\ 7RWDO�'HEW���6KDUHKROGHUV�(TXLW\

,QWHUHVW�&RYHUDJH 3URdW�EHIRUH�7D[�DQG�,QWHUHVW�([SHQVH���,QWHUHVW�([SHQVH

5HSD\PHQW�&DSDELOLW\ $QQXDOLVHG�3URdW�EHIRUH�7D[���7RWDO�/LDELOLWLHV�VKRZQ�DV�D�SHUFHQWDJH

/LTXLGLW\

:RUNLQJ�&DSLWDO &XUUHQW�$VVHWV���&XUUHQW�/LDELOLWLHV

:RUNLQJ�&DSLWDO�WR�6DOHV :RUNLQJ�&DSLWDO���$QQXDOLVHG�6DOHV�VKRZQ�DV�D�SHUFHQWDJH

&XUUHQW�5DWLR &XUUHQW�$VVHWV���&XUUHQW�/LDELOLWLHV

4XLFN�5DWLR �&XUUHQW�$VVHWV���,QYHQWRULHV����&XUUHQW�/LDELOLWLHV

$VVHW�7XUQRYHU

&UHGLWRU�'D\V �7UDGH�&UHGLWRUV���$QQXDOLVHG�&RVW�RI�*RRGV�6ROG��[�����GD\V

,QYHQWRU\�'D\V �,QYHQWRULHV���$QQXDOLVHG�&RVW�RI�*RRGV�6ROG��[�����'D\V

'HEWRU�'D\V �7UDGH�'HEWRUV���$QQXDOLVHG�6DOHV��[�����GD\V

&DVK�&RQYHUVLRQ�&\FOH 'HEWRU�'D\V���,QYHQWRU\�'D\V���&UHGLWRU�'D\V

2WKHU�,QGLFDWRUV

6DOHV��$QQXDOLVHG� $QQXDOLVHG�6DOHV�5HYHQXH

6DOHV�*URZWK 3HUFHQWDJH�&KDQJH�LQ�6DOHV

5HODWHG�3DUW\�/RDQV�5HFHLYDEOH &XUUHQW�3OXV�1RQ�&XUUHQW�/RDQV�2ZLQJ�E\�5HODWHG�3DUWLHV�DV�D���RI�7RWDO�$VVHWV

5HODWHG�3DUW\�/RDQV�3D\DEOH &XUUHQW�3OXV�1RQ�&XUUHQW�/RDQV�2ZLQJ�WR�5HODWHG�3DUWLHV�DV�D���RI�7RWDO�/LDELOLWLHV

5HODWHG�3DUW\�/RDQV�'HSHQGHQF\ 5HODWHG�3DUW\�/RDQV�3D\DEOH���:RUNLQJ�&DSLWDO�VKRZQ�DV�D�SHUFHQWDJH
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3DJH���

'LVFODLPHU
&UHGLWRU:DWFK�LV�FRPPLWWHG�WR�HQVXULQJ�WKDW�WKH�LQIRUPDWLRQ�SURYLGHG�LV�DFFXUDWH�DQG�FRPSUHKHQVLYH�KRZHYHU�GXH�WR
GDWD�EHLQJ�UHFHLYHG�IURP�VRXUFHV�QRW�FRQWUROOHG�E\�&UHGLWRU:DWFK�ZH�FDQQRW�JXDUDQWHH�WKDW�LW�LV�FRPSOHWH��YHULdHG�RU
IUHH�RI�HUURUV��7KH�LQIRUPDWLRQ�VKRXOG�WKHUHIRUH�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�\RXU�RZQ�LQYHVWLJDWLRQV�DQG�\RX�VKRXOG�QRW
UHO\�VROHO\�RQ�WKLV�LQIRUPDWLRQ�ZKHQ�PDNLQJ�FUHGLW�RU�dQDQFLDO�GHFLVLRQV��7R�WKH�H[WHQW�SHUPLWWHG�E\�ODZ��&UHGLWRU:DWFK
ZLOO�QRW�EH�KHOG�UHVSRQVLEOH�IRU�DQ\�HUURUV�RU�RPLVVLRQV�WKHUHLQ�FRQFHUQLQJ�WKH�LQIRUPDWLRQ�VRXUFHG�DQG�SXEOLVKHG�LQ�LWV
SXEOLFDWLRQV��ZHEVLWHV��$3,�RU�HPDLOV�
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