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JRUZDUG /RRNLQJ 6WDWHPHQWVE

7KLV SUHVHQWDWLRQ FRQWDLQV KLVWRULFDO LQIRUPDWLRQ DQG IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI 7KH 3ULYDWH 6HFXULWLF
3HULRQ 7KH ZRUGYV 2ZLOO 3 2EHOLHYH 3 2H[SHFW 3 2LQWHQG 3 2SODQ % 2VKRXOG 3 2HVWLPDWHS3 DQG VLPLODU H[SUHVVLRQV DUH LQWHQGHG WR LGHQWL
3HULRQ ZLWK UHVSHFW WR IXWXUH HYHQWYV DQG DUH VXEMHFW WR ULVNV DQG XQFHUWDLQWLHV 0DQ\ IDFWRUV FRXOG FDXVH WKH DFWXDO UHVXOW
DFKLHYHPHQWY WKDW PD\ EH H[SUHVVHG RU LPSOLHG E\ VXFK IRUZDUG ORRNLQJ VWDWHPHQWY RU ILQDQFLDO LQIRUPDWLRQ LQFOXGLQJ EXW QRW O
IXUWKHU PRELOL]DWLRQV WKH IDLOXUH WR UHDOL]H WKH DQWLFLSDWHG EHQHILWV RI FRPSDQLHV DQG EXVLQHVVHV ZH DFTXLUHG DQG PD\ DFTXLUH
UHWHQWLRQ DQG FXVWRPHU DFFHSWDQFH WKH ULVN WKDW VXFK WUDQVDFWLRQV ZLOO GLYHUW PDQDJHPHQW DQG RWKHU UHVRXUFHV IURP WKH RQ.
DVVRFLDWHG ZLWK VXFK WUDQVDFWLRQV DQG JHQHUDO ULVNV DVVRFLDWHG ZLWK WKH EXVLQHVV RI 3HULRQ LQFOXGLQJ LQWHQVH DQG IUHTXHQW Fk
ORVV RI NH\ FXVWRPHUV GDWD EUHDFKHV F\EHU DWWDFNV DQG RWKHU VLPLODU LQFLGHQWY XQSUHGLFWDEOH VDOHV F\FOHV FRPSHWLWLYH SUHVYV
VHOI UHJXODWLRQ LQDELOLW\ WR PHHW HIILFLHQF\ DQG FRVW UHGXFWLRQ REMHFWLYHV FKDQJHV LQ EXVLQHVYV VWUDWHJ\ DQG YDULRXV RWKHU IDF
DIIHFW 3HULRQ DQG LWV UHVXOWV RI RSHUDWLRQV DV GHVFULEHG LQ UHSRUWYV ILOHG E\ 3HULRQ ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ
ZLWK WKH 6(& RQ $SULO 3HULRQ GRHV QRW DVVXPH DQ\ REOLJDWLRQ WR XSGDWH WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY ,QYHVWRUV VKRXOG
E

1RQ *$$3 OHDVXUHVE

1RQ *$$3 ILQDQFLDO PHDVXUHV FRQVLVW RI *$$3 ILQDQFLDO PHDVXUHV DGMXVWHG WR H[FOXGH FHUWDLQ LWHPV 7KLV SUHVHQWDWLRQ LQFOXGHV FHL
QRQ *$$3 GLOXWHG HDUQLQJV SHU VKDUH DQG $GMXVWHG IUHH FDVK IORZ E

&RQWULEXWLRQ H[ 7$& SUHVHQWY UHYHQXH UHGXFHG E\ WUDIILF DFTXLVLWLRQ FRVWY DQG PHGLD EX\ UHIOHFWLQJ D SRUWLRQ RI RXU UHYHQXH WKD\
EHOLHYH &RQWULEXWLRQ H[ 7$& LV D XVHIXO PHDVXUH LQ DVVHVVLQJ WKH SHUIRUPDQFH RI WKH &RPSDQ\ EHFDXVH LW IDFLOLWDWHVY D FRQVLVWHQW
PHGLD EX\ UHODWHG WR UHYHQXH UHSRUWHG RQ D JURVV EDVLV E

$GMXVWHG (DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSUHFLDWLRQ DQG $PRUWL]DWLRQ $GMXVWHG (%,7'$ LV GHILQHG DV LQFRPH IURP RSHUDWLRQV |
DVVHWY UHWHQWLRQ DQG RWKHU DFTXLVLWLRQ UHODWHG H[SHQVHV UHVWUXFWXULQJ FRVWY DQG JDLQV DQG ORVVHV UHFRJQL]HG ZLWK UHVSHFW W
$GMXVWHG IUHH FDVK IORZ LV GHILQHG DV QHW FDVK SURYLGHG E\ RU XVHG LQ RSHUDWLQJ DFWLYLWLHV OHVV FDVK XVHG IRU WKH SXUFKDVH RI SUR
KHDGTXDUWHU RIILFH DQG WKH SRUWLRQ RI WKH FDVK SD\PHQW RI FRQWLQJHQW FRQVLGHUDWLRQ LQ H[FHVV RI WKH DFTXLVLWLRQ GDWH IDLU YDOXH
QRWH WKDW WKHVH H[SHQVHV DUH LQ IDFW FDVK H[SHQGLWXUHV E

1RQ *$$3 QHW LQFRPH DQG QRQ *$$3 GLOXWHG HDUQLQJV SHU VKDUH DUH GHILQHG DV QHW LQFRPH DQG QHW HDUQLQJV SHU VKDUH H[FOXGLQJ VWRFN
FRVWV UHYDOXDWLRQ RI DFTXLVLWLRQ UHODWHG FRQWLQJHQW FRQVLGHUDWLRQ DPRUWL]DWLRQ RI DFTXLUHG LQWDQJLEOH DVVHWY DQG WKH UHOD)\
DV JDLQV DQG ORVVHV UHFRJQL]JHG ZLWK UHVSHFW WR FKDQJHV LQ IDLU YDOXH Rl FRQWLQJHQW FRQVLGHUDWLRQ E

7KH SXUSRVH RI VXFK DGMXVWPHQWYV LV WR JLYH DQ LQGLFDWLRQ RI RXU SHUIRUPDQFH H[FOXVLYH Rl QRQ FDVK FKDUJHV DQG RWKHU LWHPV WKDW D
DUH DPRQJ WKH SULPDU\ IDFWRUV PDQDJHPHQW XVHV LQ SODQQLQJ IRU DQG IRUHFDVWLQJ IXWXUH SHULRGV )XUWKHUPRUH WKH QRQ *$$3 PHDVXU
RSHUDWLQJ GHFLVLRQV DQG ZH EHOLHYH WKDW WKH\ DUH XVHIXO WR LQYHVWRUV DV D FRQVLVWHQW DQG FRPSDUDEOH PHDVXUH RI WKH RQJRLQJ SH
LQ LVRODWLRQ RU DV D VXEVWLWXWH IRU FRPSDUDEOH *$$3 PHDVXUHV DQG VKRXOG EH UHDG RQO\ LQ FRQMXQFWLRQ ZLWK RXU FRQVROLGDWHG ILQEL
PD\ GLIIHU PDWHULDOO\ IURP WKH QRQ *$$3 ILQDQFLDO PHDVXUHV XVHG E\ RWKHU FRPSDQLHV 'XH WR WKH KLJK YDULDELOLW\ DQG GLIILFXOW\ LQ P
PHDVXUHV WRJHWKHU ZLWK VRPH Rl WKH H[FOXGHG LQIRUPDWLRQ QRW EHLQJ DVFHUWDLQDEOH RU DFFHVVLEOH ZH DUH XQDEOH WR TXDQWLI\ FHUW
UHFRQFLOLDWLRQ RI WKH IRUZDUG ORRNLQJ QRQ *$$3 ILQDQFLDO PHDVXUHV LV LQFOXGHG LQ WKLV SUHVHQWDWLRQ $ UHFRQFLOLDWLRQ EHWZHHQ UH
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https://docs.google.com/file/d/1S9TtGX0Wy-CHeQOXEoqb0nESFPFjz9qW/preview
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https://docs.google.com/file/d/1ZpnPgUhZEMMZNetISzggQLSuQfdQdupR/preview
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https://docs.google.com/file/d/1j-LhCbw8OnTeOn-LwnDoOlfMfL8uOK1x/preview
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https://docs.google.com/file/d/1POdsSkN4zjzf-7mwx2YJz-3v4z_xSWx_/preview
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