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&DVK���6HFUHW�6WDVK ����� ��������� )L[HG

����� ����� 9DULDEOH

/LIH���-DQH
V�����.�:KROH�/LIH ����� ����������� )L[HG

����� ����� 9DULDEOH

14�������.�-RLQW�'HIHUUHG�,QFRPH�$QQXLW\
����.�3D\RXW�����������

����� ����� )L[HG

����� ����� 9DULDEOH

14���;<=�,QYHVWPHQWV ����� ����� )L[HG

����� ����������� 9DULDEOH

4���-DQH
V����. ����� ����� )L[HG

����������� ����� 9DULDEOH

4���-RKQ
V�6(3�,5$�9DULDEOH�$QQXLW\ ����� ����� )L[HG

����������� ����� 9DULDEOH

����������� �����������

�������������




�,QVXUDQFH�DQG�DQQXLW\�YDOXHV�UHIOHFW�GHDWK�EHQHILW�IRU�-DQH�6PLWK��$OO�RWKHU�,QVXUDQFH�DQG�DQQXLW\�YDOXHV�UHIOHFW�DFFXPXODWHG�FDVK�YDOXH�

)LQDQFLDO�6QDSVKRW $SU���WK������ 3DJH�����RI���
7KLV�GRFXPHQW�LV�QRW�FRPSOHWH�ZLWKRXW�WKH��$VVXPSWLRQV��DQG��,PSRUWDQW�'LVFORVXUHV��SDJHV�DSSHDULQJ�DW�WKH�HQG�

)LQDQFLDO�6QDSVKRW�'HWDLO�c�$W�'HDWK�RI�-DQH�6PLWK

3HUVRQDO�$VVHW -RKQ�6PLWK -DQH�6PLWK 7RWDO

%RDW ������� ������� �������

-DQH
V�&DU ������� ������� �������

-RKQ
V�&DU ������ ������ �������

3HUVRQDO�5HVLGHQFH �������� �������� ��������

0RUWJDJH�������,QW��ORDQ� �������� �������� ���������

7RWDO �������� �������� ��������

/LTXLG�$VVHW -RKQ�6PLWK -DQH�6PLWK 7RWDO

&DVK���&.�6$9 ������� ������� ��������

&DVK���6HFUHW�6WDVK ������ ������

/LIH���-DQH
V�����.�7HUP�,QV� �������� ��������

/LIH���-DQH
V�����.�:KROH�/LIH �������� ��������

/LIH���-RKQ
V�����.�7HUP�,QV� ��

14�������.�-RLQW�'HIHUUHG�,QFRPH�$QQXLW\
����.�3D\RXW�����������

���� ���� ��

14���;<=�,QYHVWPHQWV �������� �������� ��������

4���-DQH
V����. �������� ��������

4���-RKQ
V�6(3�,5$�9DULDEOH�$QQXLW\ �������� ��������

7RWDO ���������� ������������ ����������

%XVLQHVV�$VVHW -RKQ�6PLWK -DQH�6PLWK 7RWDO

6PLWK
V�*\P �������� ��������

7RWDO �������� �� ��������

8QVHFXUHG�/RDQV -RKQ�6PLWK -DQH�6PLWK 7RWDO

/LQH�RI�&UHGLW����,QW ������� �������

7RWDO ������� �� �������




�,QVXUDQFH�DQG�DQQXLW\�YDOXHV�UHIOHFW�GHDWK�EHQHILW�IRU�-DQH�6PLWK��$OO�RWKHU�,QVXUDQFH�DQG�DQQXLW\�YDOXHV�UHIOHFW�DFFXPXODWHG�FDVK�YDOXH�

)LQDQFLDO�6QDSVKRW $SU���WK������ 3DJH�����RI���
7KLV�GRFXPHQW�LV�QRW�FRPSOHWH�ZLWKRXW�WKH��$VVXPSWLRQV��DQG��,PSRUWDQW�'LVFORVXUHV��SDJHV�DSSHDULQJ�DW�WKH�HQG�

7RWDOV�6XPPDU\ -RKQ�6PLWK -DQH�6PLWK 7RWDO

3HUVRQDO�$VVHW �������� �������� ��������

/LTXLG�$VVHW ���������� ������������ ����������

%XVLQHVV�$VVHW �������� ��������

8QVHFXUHG�/RDQV ������� �������

7RWDO ���������� ������������ ����������



)LQDQFLDO�6QDSVKRW $SU���WK������ 3DJH�����RI���
7KLV�GRFXPHQW�LV�QRW�FRPSOHWH�ZLWKRXW�WKH��$VVXPSWLRQV��DQG��,PSRUWDQW�'LVFORVXUHV��SDJHV�DSSHDULQJ�DW�WKH�HQG�

$33(1',;
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$%&�/LIH�,QVXUDQFH�&RPSDQ\��LWV�DJHQW��HPSOR\HHV�RU�DIILOLDWHV�DV�ZHOO�DV�DQ\�RWKHU�FRPSDQ\��LWV�HPSOR\HHV�DQG�SULQFLSDOV�WKDW�PD\�EH
UHIHUHQFHG��PD\�QRW�JLYH�OHJDO��WD[�RU�DFFRXQWLQJ�DGYLFH��:H�PXVW�QHFHVVDULO\�LQVLVW�WKDW�HYHU\RQH�VHHN�DQG�UHO\�XSRQ�WKH�DGYLFH�RI�KLV
RU�KHU�RZQ�SURIHVVLRQDO�DGYLVRUV�DQG�WKDW�VXFK�DGYLVRUV�PXVW�IRUP�WKHLU�RZQ�RSLQLRQV�RQ�WKHVH�PDWWHUV�EDVHG�XSRQ�WKHLU�LQGHSHQGHQW
NQRZOHGJH�DQG�UHVHDUFK�

7KLV�UHSRUW�SURYLGHV�D�JHQHUDO�RYHUYLHZ�RI�VRPH�DVSHFWV�RI�\RXU�SHUVRQDO�ILQDQFLDO�VLWXDWLRQ��,W�LV�QRW�D�ILQDQFLDO�SODQ�DQG�LW�PD\�QRW�EH
XVHG�DV�D�VXEVWLWXWH�IRU�D�ILQDQFLDO�SODQ��7KLV�UHSRUW�GRHV�QRW�DWWHPSW�WR�DGGUHVV�DOO�ILQDQFLDO�LVVXHV�WKDW�PD\�LPSDFW�\RX��EXW�LW�LV
OLPLWHG�WR�WKH�DUHDV�LQFOXGHG�LQ�WKH�UHSRUW��7KH�GDWD�LV�EDVHG�RQ�LQIRUPDWLRQ�DQG�DVVXPSWLRQV�WKDW�\RX�KDYH�SURYLGHG��<RX�DUH�VROHO\
UHVSRQVLEOH�IRU�WKH�DFFXUDF\�DQG�FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�WKDW�\RX�KDYH�SURYLGHG��7KH�DFFXUDF\�DQG�FRPSOHWHQHVV�PD\�DIIHFW
WKH�UHVXOWV�RI�DQ\�UHFRPPHQGDWLRQV�RU�VXJJHVWHG�VWUDWHJLHV�FRQWDLQHG�LQ�WKH�UHSRUW

$VVXPHG�UDWHV�RI�UHWXUQ��UDWH�RI�LQIODWLRQ��DQG�RWKHU�YDULDEOHV�XVHG�IRU�SURMHFWLRQV�XQOHVV�RWKHUZLVH�QRWHG�DUH�K\SRWKHWLFDO�DQG�VKRXOG
QRW�EH�LQWHUSUHWHG�DV�D�JXDUDQWHH�RI�IXWXUH�UHWXUQV�RU�UHVXOWV��7KHUH�FDQ�QRW�EH�DVVXUDQFHV�WKDW�DQ\�LQYHVWPHQWV�RU�HVWDWH�FRQVHUYDWLRQ
VWUDWHJ\�ZLOO�EH�VXFFHVVIXO��<RXU�DFWXDO�UHVXOWV�ZLOO�YDU\�RYHU�WLPH�EDVHG�XSRQ�\RXU�LQGLYLGXDO�VSHFLILF�VLWXDWLRQ�

$Q\�WD[�DVSHFWV�SUHVHQWHG�DUH�IRU�LOOXVWUDWLYH�SXUSRVHV�RQO\�DQG�DUH�LQWHQGHG�WR�SURYLGH�JHQHUDO�LQIRUPDWLRQ�DQG�QRW�VSHFLILF�WD[
DGYLFH��7KH�LQIXULDWLRQ�LV�EDVHG�RQ�FXUUHQW�JHQHUDO�WD[�ODZ�DQG�DVVXPHG�DYHUDJH�WD[�UDWHV��$Q\�LQFRPH�WD[�HVWLPDWHV�DUH�PDGH�IRU�WKH
FXUUHQW�\HDU�RQO\�DQG�GR�QRW�RQVLGH�WKH�SRVVLEOH�HIIHFW�RI�WKH�$OWHUQDWLYH�0LQLPXP�7D[�

$Q\�UHVXOWV�GHSLFWLQJ�WKH�GLVSRVLWLRQ�RI�SURSHUW\�DW�GHDWK�DQG�SURSRVHG�DOWHUQDWLYHV�DUH�JHQHUDO�LQ�QDWXUH�DQG�GR�QRW�DWWHPSW�WR
H[DPLQH�DOO�SRWHQWLDO�HVWDWH�FRQVHUYDWLRQ�WHFKQLTXHV�

7KH�LQIRUPDWLRQ�SURYLGHG�LQ�WKLV�UHSRUW�LV�QRW�LQWHQGHG�WR�FRQVWLWXWH�OHJDO�RU�WD[�DGYLFH��3OHDVH�FRQVXOW�ZLWK�\RXU�WD[�RU�OHJDO
SURIHVVLRQDO�EHIRUH�HQDFWLQJ�DQ\�RI�WKH�VWUDWHJLHV�UHSUHVHQWHG�LQ�WKLV�UHSRUW�

3OHDVH�UHPHPEHU�WKDW�ZKHQ�UHDGLQJ�WKLV�UHSRUW�DQG�LWV�VFHQDULRV��WKH�KLJKHU�WKH�SRWHQWLDO�UDWH�RI�UHWXUQ��WKH�KLJKHU�WKH�GHJUHH�RI�ULVN�WR
\RXU�SULQFLSDO�

)DFWRUV�VXFK�DV�WD[�YRODWLOLW\��LQWHUHVW�UDWHV��DQG�EHKDYLRUDO�DQG�IXQGDPHQWDO�PDUNHW�G\QDPLFV�VKRXOG�EH�LQFRUSRUDWHG�LQWR�RYHUDOO
VWUDWHJ\�

/LTXLG�$VVHWV� ��$OWKRXJK�SURFHHGV�IURP�WKHVH�DVVHWV�DUH�HDVLO\�DYDLODEOH�DQG�WKHUHIRUH�FRQVLGHUHG�UHODWLYHO\�OLTXLG��WKHUH�DUH
FRQVHTXHQFHV�WKDW�ZRXOG�DSSO\�GHSHQGLQJ�RQ�LQGLYLGXDO�FLUFXPVWDQFHV�DW�WKH�WLPH�RI�ZLWKGUDZDO��VXFK�DV�WD[�SHQDOW\�DQG�LQFRPH�WD[
GXH��ZKLFK�ZRXOG�QHHG�WR�EH�FRQVLGHUHG��

/LIH�,QVXUDQFH�&DVK�9DOXH� ��/LIH�LQVXUDQFH�DFFXPXODWHG�FDVK�YDOXH�PD\�EH�DFFHVVHG�WKURXJK�ORDQV�DQG�SDUWLDO�VXUUHQGHUV��ZKLFK�LI�QRW
SDLG�EDFN�ZRXOG�GHFUHDVH�WKH�XOWLPDWH�GHDWK�EHQHILW��/RDQV�DUH�VXEMHFW�WR�LQWHUHVW��

/LIHWLPH�,QFRPH�$QQXLW\�,5$� ��/LIHWLPH�LQFRPH�DQQXLW\�FDVK�YDOXH�LV�HTXDO�WR�WKH�DPRXQW�RI�WKH�SUHPLXP�UHFRPPHQGHG�WR�PHHW�\RXU
GLVFUHWLRQDU\�JRDOV��7KLV�LV�QRW�D�FDVK�YDOXH�RU�D�VXUUHQGHU�YDOXH��

,Q�WKH�FRQWH[W�RI�WKLV�GRFXPHQW�WKH�IROORZLQJ�WHUPV�DUH�LQWHQGHG�WR�UHIHU�WR�WKH�FRUUHVSRQGLQJ�GHILQLWLRQV�

+XPDQ�&DSLWDO���WKH�VWRFN�RI�D�SHUVRQV�FRPSHWHQFHV�DQG�FKDUDFWHU�HPERGLHG�LQ�WKH�DELOLW\�WR�SURGXFH�HFRQRPLF�YDOXH��,Q�HVVHQFH�WKHLU
DELOLW\�WR�WUDGH�WLPH�IRU�PRQH\�

/LTXLGLW\���$VVHWV�WKDW�FDQ�EH�TXLFNO\�WUDGHG�IRU��RU�FRQYHUWHG�WR�FDVK�


