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,QWURGXFWLRQ

: LWK� � � � -XQH� IDVW�DSSURDFKLQJ��ZH�WKRXJKW�LW�ZRXOG�EH�DQ
RSSRUWXQH� WLP H� WR� SURYLGH� \ RX� ZLWK� D� <HDU�( QG� 3ODQQLQJ
P HP RUDQGXP �� 7KLV� GRFXP HQW� GHWDLOV� NH\ � GDWHV�� UHFHQW
UHIRUP V�DQG�WD[ �SODQQLQJ�RSSRUWXQLWLHV�WKDW�P D\ �DIIHFW�\ RX
DQG�\ RXU�EXVLQHVV�

3OHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�RXU�RIILFH�LI�WKHUH�LV�DQ\
IXUWKHU�LQIRUP DWLRQ�ZH�FDQ�SURYLGH�IRU�\ RXU�EXVLQHVV��RU�LI
\ RX�ZRXOG�OLNH�D�UHYLHZ�RI�\ RXU�LQGLYLGXDO�RU�VXSHUDQQXDWLRQ
VLWXDWLRQ�SULRU�WR�\ HDU�HQG�



6XP P DU\
( QVXUH�SD\ P HQWV�DUH�UHFHLYHG�E\
HP SOR\ HH¦V�VXSHU�IXQG�SULRU�WR�� � �-XQH
� � � � �WR�FODLP �D�WD[ �GHGXFWLRQ�LQ�WKH�FXUUHQW
ILQDQFLDO�\ HDU�
7UXVWHH�UHVROXWLRQV�QHHG�WR�EH�FRP SOHWHG
DQG�VLJQHG�WR�EH�DEOH�WR�GLVWULEXWH�WUXVW
LQFRP H�IRU�WKH�� � � � �ILQDQFLDO�\ HDU�WR
EHQHILFLDULHV��( QVXUH�7D[ �) LOH�1XP EHUV
KDYH�EHHQ�UHFHLYHG�IURP �EHQHILFLDULHV�
6P DOO�EXVLQHVVHV�VKRXOG�FRQVLGHU�EX\ LQJ
SODQW�DQG�HTXLSP HQW�XS�WR�� � � �� � � �SHU
DVVHW�WR�XWLOLVH�WKH�,QVWDQW�$VVHW�: ULWH�2II�
0 DNH�GLYLVLRQ�� $�P LQLP XP �\ HDUO\
UHSD\ P HQWV��LI�QRW�DOUHDG\ �GRQH�
5HYLHZ�WUDGH�GHEWRUV�DQG�ZULWH�RII�EDG
GHEWV�
&RQVLGHU�UHSDLUV�EHIRUH�WKH�\ HDU�HQG�
&RQVLGHU�SUH�SD\ LQJ�H[ SHQVHV��$�WD[
GHGXFWLRQ�LV�JHQHUDOO\ �DOORZHG�ZKHUH�WKH
SD\ P HQW�LV�P DGH�EHIRUH�� � �-XQH�IRU
VHUYLFHV�WR�EH�UHQGHUHG�ZLWKLQ�D�� � �P RQWK
SHULRG�
&RQVLGHU�P D[ LP LVLQJ�WKH�VXSHUDQQXDWLRQ
FRQFHVVLRQDO�FDS�DQG�FDUULHG�IRUZDUG�UXOHV�



' XH�GDWH ( QWLW\ �' HVFULSWLRQ

� � �2FWREHU�� � � � $OO�HQWLWLHV�LI�RQH�RU�P RUH�SULRU�\ HDU�UHWXUQV�ZHUH�RXWVWDQGLQJ�DV�DW�� � �-XQH�� � � �

� � �-DQXDU\ �� � � �

7D[ DEOH�ODUJH�DQG�P HGLXP �HQWLWLHV�DV�SHU�WKH�ODWHVW�\ HDU�ORGJHG��DOO�HQWLWLHV�RWKHU�WKDQ
LQGLYLGXDOV�

7KH�WD[ DEOH�KHDG�FRP SDQ\ �RI�D�FRQVROLGDWHG�JURXS��LQFOXGLQJ�D�QHZ�UHJLVWUDQW��WKDW�KDV�D
P HP EHU�ZKR�KDV�EHHQ�GHHP HG�D�ODUJH�RU�P HGLXP �HQWLW\ �LQ�WKH�ODWHVW�\ HDU�ORGJHG

3D\ P HQW�IRU�FRP SDQLHV�DQG�VXSHU�IXQGV�ZLWK�D�� � �-DQXDU\ �GXH�GDWH�LV�� �' HFHP EHU�� � � �

� � �) HEUXDU\ �� � � �

1RQ�WD[ DEOH�ODUJH�DQG�P HGLXP �HQWLWLHV�DV�SHU�WKH�ODWHVW�\ HDU�ORGJHG��H[ FHSW�LQGLYLGXDOV�

1HZ�UHJLVWUDQW��WD[ DEOH�DQG�QRQ�WD[ DEOH��ODUJH�RU�P HGLXP �HQWLWLHV��H[ FHSW�LQGLYLGXDOV�

1HZ�UHJLVWUDQW�VHOI�P DQDJHG�VXSHUDQQXDWLRQ�IXQGV

1RQ�WD[ DEOH�KHDG�FRP SDQ\ �RI�D�FRQVROLGDWHG�JURXS��LQFOXGLQJ�D�QHZ�UHJLVWUDQW��WKDW�KDV�D
P HP EHU�ZKR�KDV�EHHQ�GHHP HG�D�ODUJH�RU�P HGLXP �HQWLW\ �LQ�WKH�ODWHVW�\ HDU�ORGJHG

$Q\ �P HP EHU�RI�D�FRQVROLGDWHG�JURXS�ZKR�H[ LWV�WKH�FRQVROLGDWHG�JURXS�IRU�DQ\ �SHULRG
GXULQJ�WKH�\ HDU�RI�LQFRP H

� � �0 DUFK�� � � �

&RP SDQLHV�DQG�VXSHU�IXQGV�ZLWK�WRWDO�LQFRP H�RI�P RUH�WKDQ�� � �P LOOLRQ�LQ�WKH�ODWHVW�\ HDU
ORGJHG��H[ FOXGLQJ�ODUJH�DQG�P HGLXP �WD[ SD\ HUV�

7KH�KHDG�FRP SDQ\ �RI�D�FRQVROLGDWHG�JURXS��H[ FOXGLQJ�ODUJH�DQG�P HGLXP ���ZLWK�D�P HP EHU
ZKR�KDG�D�WRWDO�LQFRP H�LQ�H[ FHVV�RI�� � �P LOOLRQ�LQ�WKHLU�ODWHVW�\ HDU�ORGJHG�

,QGLYLGXDOV�DQG�WUXVWV�ZKRVH�ODWHVW�UHWXUQ�UHVXOWHG�LQ�D�WD[ �OLDELOLW\ �RI�� � � �� � � �RU�P RUH�
H[ FOXGLQJ�ODUJH�DQG�P HGLXP �WUXVWV�

� � �0 D\ �� � � �
$OO�HQWLWLHV�WKDW�GLG�QRW�KDYH�WR�ORGJH�HDUOLHU��LQFOXGLQJ�DOO�UHP DLQLQJ�FRQVROLGDWHG�JURXSV�
DQG�DUH�QRW�HOLJLEOH�IRU�WKH�� �-XQH�FRQFHVVLRQ

� �-XQH�� � � �

,QGLYLGXDOV�DQG�WUXVWV�ZLWK�D�ORGJHP HQW�GXH�GDWH�RI�� � �0 D\ �� � � � �SURYLGHG�WKH\ �DOVR�SD\
DQ\ �OLDELOLW\ �GXH�E\ �� �-XQH�� � � �

$OO�HQWLWLHV�ZLWK�D�ORGJHP HQW�GXH�GDWH�RI�� � �0 D\ �� � � � �LI�WKH�WD[ �UHWXUQ�LV�QRW�UHTXLUHG
HDUOLHU�DQG�ERWK�RI�WKH�IROORZLQJ�FULWHULD�DUH�P HW�

QRQ�WD[ DEOH�RU�D�FUHGLW�DVVHVVP HQW�LQ�ODWHVW�\ HDU�ORGJHG
QRQ�WD[ DEOH�RU�UHFHLYLQJ�D�FUHGLW�DVVHVVP HQW�LQ�WKH�FXUUHQW�\ HDU

. H\ �' DWHV� ,QFRP H�WD[ �UHWXUQ�GXH�GDWHV



' XH�GDWH ( QWLW\ �' HVFULSWLRQ

� � �-XO\ �� � � � ) LQDOLVDWLRQ�GHFODUDWLRQ�IRU�6LQJOH�7RXFK�3D\ UROO�UHTXLUHG

� � �-XO\ �� � � �

/ RGJH�9HQWXUH�FDSLWDO�GHILFLW�WD[ �UHWXUQ�IRU�-XQH�EDODQFHUV

/ RGJH�) UDQNLQJ�DFFRXQW�UHWXUQ�IRU�� � �-XQH�EDODQFHUV�LI�WKHUH�LV�DQ�DP RXQW�SD\ DEOH

/ RGJH�( DUO\ �VWDJH�LQQRYDWLRQ�FRP SDQ\ �UHSRUW

/ RGJH�&RP P XQLW\ �KRXVLQJ�SURYLGHU�DQQXDO�UHSRUW

� � �$XJXVW�� � � �
/ RGJH�3$<* �ZLWKKROGLQJ�SD\ P HQW�VXP P DU\ �DQQXDO�UHSRUW�IRU

ODUJH�ZLWKKROGHUV�ZKRVH�DQQXDO�ZLWKKROGLQJ�LV�JUHDWHU�WKDQ�� � �P LOOLRQ
SD\ HUV�ZKR�KDYH�QR�WD[ �DJHQW�RU�%$6�DJHQW�LQYROYHG�LQ�SUHSDULQJ�WKH�UHSRUW�

� � �$XJXVW�� � � �
/ RGJH�7D[ DEOH�SD\ P HQWV�DQQXDO�UHSRUW��73$5��IRU�SD\ P HQWV�P DGH�WR�FRQWUDFWRUV�IRU
SURYLGLQJ�VHUYLFHV

� � �6HSWHP EHU�� � � �

/ RGJH�3$<* �ZLWKKROGLQJ�SD\ P HQW�VXP P DU\ �DQQXDO�UHSRUW�LI�SUHSDUHG�E\ �D�%$6�DJHQW
RU�WD[ �DJHQW�H[ FOXGLQJ�ODUJH�ZLWKKROGHUV�ZKRVH�DQQXDO�ZLWKKROGLQJ�LV�JUHDWHU�WKDQ�� �
P LOOLRQ

/ RGJH�$QQXDO�7) 1�ZLWKKROGLQJ�UHSRUW�� � � � �LI�D�WUXVWHH�RI�D�FORVHO\ �KHOG�WUXVW�KDV�EHHQ
UHTXLUHG�WR�ZLWKKROG�DP RXQWV�IURP �SD\ P HQWV�WR�EHQHILFLDULHV

� � �-XQH�� � � �
/ RGJH�DQG�SD\ �� � � � �) ULQJH�EHQHILWV�WD[ �DQQXDO�UHWXUQ�IRU�WD[ �DJHQWV�LI�ORGJLQJ
HOHFWURQLFDOO\

6XSHU�4XDUWHU 6XSHU�GXH�GDWH 6XSHU�* XDUDQWHH�&KDUJH�' XH�' DWH

� �-XO\ ���� � �6HSWHP EHU � � �2FWREHU � � �1RYHP EHU

� �2FWREHU���� � �' HFHP EHU � � �-DQXDU\ � � �) HEUXDU\

� �-DQXDU\ ���� � �0 DUFK � � �$SULO � � �0 D\

� �$SULO���� � �-XQH � � �-XO\ � � �$XJXVW

. H\ �' DWHV� 2WKHU�ORGJHP HQW�GDWHV



7UDGLQJ�6WRFN
3HUIRUP LQJ�D�VWRFNWDNH�ZLOO�GHWHUP LQH�DQ\ �LQFUHDVHV� GHFUHDVHV�LQ�DVVHVVDEOH�LQFRP H�DQG�SURYLGH
\ RX�ZLWK�DQ�LQVLJKW�DV�WR�WKH�YDOXH�RI�VWRFN�DW�\ HDU�HQG�

$�VWRFNWDNH�LQYROYHV�SK\ VLFDOO\ �FRXQWLQJ�VWRFN�DQG�YDOXLQJ�HDFK�LWHP �E\ �XVLQJ�RQH�RI�WKH�IROORZLQJ
WKUHH�P HWKRGV�

&RVW�3ULFH�¡ �3XUFKDVH�SULFH�LQ�DGGLWLRQ�WR�RWKHU�FRVWV�VXFK�DV� IUHLJKW��LQVXUDQFH��GXWLHV�DQG
GHOLYHU\ �FKDUJHV�WR�EULQJ�WKH�VWRFN�WR�LWV�FXUUHQW�FRQGLWLRQ�

0 DUNHW�6HOOLQJ�9DOXH�¡ �&XUUHQW�YDOXH�RI�VWRFN�LI�VROG�LQ�WKH�QRUP DO�FRXUVH�RI�EXVLQHVV��DQG

5HSODFHP HQW�9DOXH�¡ �&RVW�RQ�WKH�ODVW�GD\ �RI�WKH�ILQDQFLDO�\ HDU�WR�REWDLQ�DQ�DOP RVW�LGHQWLFDO
LWHP �

<RX�FDQ�FKRRVH�D�GLIIHUHQW�P HWKRG�HDFK�\ HDU�IRU�GLIIHUHQW�LWHP V�RI�VWRFN�

3OHDVH�FRQWDFW�XV�VKRXOG�\ RX�UHTXLUH�IXUWKHU�LQIRUP DWLRQ�UHJDUGLQJ�WKH�WD[ DEOH�WUHDWP HQW�RI�VWRFN�



&DSLWDO�* DLQV
,I�LQ�WKH�� � � � �) LQDQFLDO�\ HDU��\ RX�KDYH�VROG� WUDQVIHUUHG�SURSHUW\ ��DVVHWV�RU�RWKHU�ULJKWV�\ RX�P D\
QHHG�WR�FRQVLGHU�WKH�&DSLWDO�* DLQV�7D[ � �&* 7��LP SOLFDWLRQV�RI�WKH�GLVSRVDO�LQFOXGLQJ�ZKHWKHU�\ RX
KDYH�DFFHVV�WR�WKH�ORVVHV��WKH�� � � �GLVFRXQW��6P DOO�%XVLQHVV�&* 7�&RQFHVVLRQV�RU�RWKHU�P HWKRGV�WR
UHGXFH�WKH�LP SDFW�RI�WKH�JDLQ�

,GHQWLI\ LQJ�WKHVH�HYHQWV�SULRU�WR�� � �-XQH�� � � � �DOORZV�XV�WR�GHWHUP LQH�WKH�SRWHQWLDO�WD[ DEOH�LP SDFW
DQG� SURYLGHV� WLP H� WR� JDWKHU� WKH� QHFHVVDU\ � VXEVWDQWLDWLRQ� UHTXLUHG� DV� SDUW� RI� WKH� \ HDU�HQG
FRP SOLDQFH�

,W�LV�LP SRUWDQW�WR�QRWH�WKH�$72�LV�EHFRP LQJ�P RUH�VRSKLVWLFDWHG�LQ�LGHQWLI\ LQJ�DQ\ �VDOH�RU�WUDQVIHU�RI
DVVHWV��LQ�SDUWLFXODU��&U\ SWRFXUUHQFLHV�� ,I� \ RX�DUH�WUDGLQJ�&U\ SWRFXUUHQFLHV�WKURXJK�D�FHQWUDOLVHG
H[ FKDQJH�LQ�$XVWUDOLD��LW�LV�OLNHO\ �WKH�$72�ZLOO�KDYH�DFFHVV�WR�WKH�GHWDLOV�RI�DQ\ �VDOHV�RU�WUDQVIHUV�

,I�\ RX�EHOLHYH�D�&* 7�HYHQW�P D\ �KDYH�RFFXUUHG�RU�LV�DERXW�WR�RFFXU��SOHDVH�FRQWDFW�RXU�RIILFH�IRU
IXUWKHU�LQIRUP DWLRQ�

$VVHW�' HSUHFLDWLRQ
7KH� HQG� RI� ILQDQFLDO� \ HDU� SURYLGHV� D� JUHDW� RSSRUWXQLW\ � WR� DQDO\ VH� DQ\ � FXUUHQW� DVVHWV� KHOG� DQG
GHWHUP LQH�ZKHWKHU�

$Q\ �REVROHWH�DVVHWV�FDQ�EH�VFUDSSHG� ZULWWHQ�RII�
5HSDLU� 0 DLQWHQDQFH�ZRUNV�FDQ�EH�FRQGXFWHG�WR�H[ WHQG�WKH�XVHIXO�OLIH�RI�DVVHWV��DQG
) XOO�UHSODFHP HQW�RI�REVROHWH�DVVHWV�LV�QHFHVVDU\ �

,Q�FRQVLGHULQJ�WKH�SXUFKDVH�RI�QHZ�DVVHWV�
$VVHWV�ZLWK�D�YDOXH�RI�OHVV�WKDQ�� � �� � � �FDQ�EH�DOORFDWHG�WR�D�ORZ�YDOXH�DVVHW�SRRO�

,QYHVWP HQW�3URSHUW\ �' HSUHFLDWLRQ
,I� \ RX� RZQ� D� FRP P HUFLDO� EXVLQHVV� SURSHUW\ � DQG� KDYHQ¦W� DOUHDG\ � GRQH� VR�� DUUDQJH� IRU� WKH
SUHSDUDWLRQ� RI� D� 3URSHUW\ � ' HSUHFLDWLRQ� 5HSRUW� WR� DOORZ� \ RX� WR� FODLP � WKH� P D[ LP XP � DP RXQW� RI
GHSUHFLDWLRQ�DQG�EXLOGLQJ�ZULWH�RII�GHGXFWLRQV�RQ�\ RXU�SURSHUW\ �



,P P HGLDWH�$VVHWV�: ULWH�2 I I
6P DOO�EXVLQHVVHV��ZLWK�DQ�DJJUHJDWHG�WXUQRYHU�RI�OHVV�WKDQ�� � � �P LOOLRQ��ZLOO�EH�DEOH�WR�LP P HGLDWHO\
GHGXFW�WKH�IXOO�FRVW�RI�HOLJLEOH�DVVHWV�FRVWLQJ�OHVV�WKDQ�� � � �� � � �WKDW�DUH�ILUVW�XVHG�RU�LQVWDOOHG�UHDG\
IRU�XVH�EHWZHHQ�� �-XO\ �� � � � �DQG�� � �-XQH�� � � � �

,I�\ RX�DUH�SODQQLQJ�RQ�SXUFKDVLQJ�D�P RWRU�YHKLFOH�GHSUHFLDWLRQ�FRVW�OLP LW�IRU�WKH�� � � � � � � �ILQDQFLDO
\ HDU�LV�� � � �� � �
�
3OHDVH�FRQWDFW�XV�VKRXOG�\ RX�UHTXLUH�DQ\ �IXUWKHU�VSHFLILFV�LQ�UHODWLRQ�WR�DVVHWV�DQG�GHSUHFLDWLRQ�
LQFOXGLQJ�ZKHWKHU�\ RXU�EXVLQHVV�TXDOLILHV�IRU�WKH�LQVWDQW�DVVHW�ZULWH�RII�

6DOH�RI �$VVHWV
8QWLO� � � � -XQH� � � � � �� P DQ\ � EXVLQHVVHV� ZHUH� DEOH� WR� FODLP � � � � � � RI� DVVHWV� SXUFKDVHG� XQGHU� WKH
WHP SRUDU\ �IXOO�H[ SHQVLQJ�RU�LQVWDQW�DVVHW�ZULWH�RII�WD[ �ODZV�
�
: KHQ�WKHVH�DVVHWV�DUH�HYHQWXDOO\ �VROG��WKH�DP RXQW�UHFHLYHG�IRU�LW�ZLOO�EH�LQFOXGHG�LQ�\ RXU�LQFRP H
IRU�WKH�\ HDU��DQG�DQ\ �UHSODFHP HQW�DVVHW�\ RX�EX\ �ZLOO�JHQHUDOO\ �EH�GHSUHFLDWHG�LI�LW�LV�� � � �� � � �RU
P RUH�




























