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4XHVWLRQ����E�

��
7KH�GHEHQWXUH�KROGHUV�ZRXOG�EH�FRQFHUQHG ZLWK�WKH�IROORZLQJ��

'LYLGHQG�3ROLF\� >�@
7KH�GLYLGHQG�FRYHU�LV������WLPHV��/DVW�\HDU¶V�GLYLGHQG�FRYHU�ZDV�����WLPHV��7KLV�LV�D�ZRUVHQLQJ�
WUHQG���7KH�'36�ODVW�\HDU�ZDV���F�ZKLOH�WKLV�\HDU�LW�LV������F���%DVHG�RQ�WKLV�\HDU¶V�SURILW�RI�
¼��������WKH�GLYLGHQGV�SURSRVHG�RI�¼�������DUH�H[FHVVLYH���0RUH�RI�WKH�SURILWV�VKRXOG�EH�UHWDLQHG�
IRU�WKH�UHSD\PHQW�RI�GHEHQWXUHV���7KH���RI�SURILWV�JLYHQ�RXW�LV�������,Q�������WKH���JLYHQ�RXW�ZDV�
�����

6HFXULW\���5HDO�9DOXH�RI�WKH�$VVHWV� >�@
7KH�GHEHQWXUHV�DUH�VHFXUHG�RQ�WKH�IL[HG�DVVHWV���7KH�GHEHQWXUH�KROGHUV�ZRXOG�EH�LQWHUHVWHG�LQ�WKH�
VL]H�RI�WKH�DVVHWV�WR�PDNH�VXUH�WKDW�WKHUH�LV�HQRXJK�VHFXULW\�IRU�WKH�ORDQ���7KHUH�DUH�IL[HG�DVVHWV�RI�
¼��������RI�ZKLFK��LQWDQJLEOH�DVVHWV�DUH�¼��������OHDYLQJ�QHW�DVVHWV�H[FOXGLQJ�LQWDQJLEOHV�RI�
¼����������,W�ZRXOG�EH�SUXGHQW�WR�DVFHUWDLQ�WKH�UHDO�YDOXH�RI�IL[HG�DVVHWV�DV�WKHUH�DUH�QR�ZULWH�RIIV�
OLNH�GHSUHFLDWLRQ��+RZHYHU��WKH�GHEHQWXUH�KROGHUV�ZRXOG�IHHO�VHFXUH�EHFDXVH�RI�WKH�H[FHVV�LQ�YDOXH�
RI�IL[HG�DVVHWV�RYHU�WKH�ORDQ�RI�¼����������7KHUH�DUH�LQYHVWPHQWV�RI�¼�������EXW�WKH�GHEHQWXUH�
KROGHUV�ZRXOG�EH�GLVDSSRLQWHG�DW�WKH�IDFW�WKDW�WKH�LQYHVWPHQWV�KDYH�GURSSHG�IURP�WKHLU�YDOXH�RI�
¼���������

3URILWDELOLW\� >�@
7KH�UHWXUQ�RQ�FDSLWDO�HPSOR\HG�IRU������LV����������/DVW�\HDU�WKH�UHWXUQ�ZDV�������,W�KDV�
GLVLPSURYHG�E\�������DQG�WKLV�IDOO�LQGLFDWHV�DQ�XQKHDOWK\�WUHQG���,I�WKLV�GRZQZDUG�WUHQG�FRQWLQXHV��
WKHUH�LV�D�ULVN�RI�KDYLQJ�WR�VHOO�WKH�IL[HG�DVVHWV�LQ�RUGHU�WR�UHSD\�GHEHQWXUHV���7KH�FRPSDQ\�LV�LQ�D�
SURILWDEOH�SRVLWLRQ�DV�WKH�UHWXUQ�RI��������LV�EHWWHU�WKDQ�WKH�UHWXUQ�IURP�ULVN�IUHH�LQYHVWPHQWV�RI�OHVV�
WKDQ����DQG�LV�DERYH�WKH�GHEHQWXUH�LQWHUHVW�UDWH�RI�����7KH�FRPSDQ\�LV�PDNLQJ�OHVV�HIILFLHQW�XVH�RI�
UHVRXUFHV�WKLV�\HDU��

/LTXLGLW\� >�@
7KH�FRPSDQ\�KDV�D�YHU\�VHULRXV�OLTXLGLW\�SUREOHP���/DVW�\HDU�WKH�TXLFN�UDWLR�ZDV�����EXW�WKLV�\HDU�
WKH�TXLFN�UDWLR�KDV�IDOOHQ�WR����������7KH�FRPSDQ\�QRZ�KDV�RQO\���F�DYDLODEOH�WR�SD\�HYHU\�¼��RZHG�
LQ�WKH�VKRUW�WHUP���7KH�ZRUVHQLQJ�RI�WKH�UDWLR�LQGLFDWHV�D�GLIILFXOW\�LQ�SD\LQJ�GHEWV�LQFOXGLQJ�IXWXUH�
LQWHUHVW���,I�WKLV�WUHQG�FRQWLQXHV��WKH�DELOLW\�WR�SD\�LQWHUHVW�ZRXOG�FRPH�XQGHU�SUHVVXUH�DQG�IXQGV�
ZRXOG�QRW�EH�DYDLODEOH�WR�LQYHVW�IRU�WKH�SXUSRVH�RI�UHSD\LQJ�WKH�ORDQ��

*HDULQJ� >�@
7KH�FRPSDQ\�LV�ORZO\�JHDUHG���,Q�������WKH�JHDULQJ�ZDV�DW����������7KH�JHDULQJ�KDV�ZRUVHQHG�IURP�
����RI�WRWDO�FDSLWDO�LQ��������,QWHUHVW�FRYHU�ZDV�����WLPHV�EXW�LV�QRZ�GRZQ�WR�����WLPHV���7KLV�
ZRUVHQLQJ�WUHQG�FRXOG�PDNH�LQWHUHVW�SD\PHQWV�PRUH�GLIILFXOW��

6HFWRU� >�@
7KH�RYHUDOO�ZRUVHQLQJ�VWDWH�RI�WKH�HFRQRP\�LV�KDYLQJ�D�YHU\�QHJDWLYH�HIIHFW�RQ�WKH�GDLU\�LQGXVWU\�
DQG�WKHUH�DUH�DOVR�ULVNV�RI�RYHU�SURGXFWLRQ�DQG�ORZ�FRVW�FRPSHWLWLRQ��
7KH�ORQJ�WHUP�SURVSHFWV�DUH�QRW�HQFRXUDJLQJ�LQ�WKH�GDLU\�LQGXVWU\�GXH�WR�RXWVLGH�LQIOXHQFHV����
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4XHVWLRQ����F�

��
,�ZRXOG�DGYLVH�P\�IULHQG�QRW�WR�EX\�VKDUHV�LQ�+HEH�SOF�IRU�WKH�IROORZLQJ�UHDVRQV��>�@�

6KDUH�3ULFH >�@�
7KH�VKDUH�YDOXH�KDV�IDOOHQ�IURP�¼�����WR�¼�����>��F@�VLQFH������DQG�LV�OLNHO\�WR�FRQWLQXH�LQ�LWV�
GRZQZDUG�PRYHPHQW�EDVHG�RQ�FXUUHQW�\HDU�SHUIRUPDQFH��7KHUH�LV�D�ODFN�RI�VWRFN�PDUNHW�
FRQILGHQFH�DQG�PD\�GLVFRXUDJH�LQYHVWPHQW��

'LYLGHQGV��>�@
'LYLGHQG�SHU�VKDUH�LV������F��7KH�GLYLGHQG�SHU�VKDUH�KDV�GURSSHG�IURP���F�
7KH�GLYLGHQG�\LHOG�KDV�GURSSHG�IURP������WR�������:KLOVW�WKH�UDWH�LV�JRRG�WKH�WUHQG�LV�QRW��

5HVHUYHV��>�@
7KH�GLYLGHQG�FRYHU�LV�ORZ�DQG�GURSSLQJ��7KH�ILUP�LV�QRW�UHWDLQLQJ�HQRXJK�SURILWV�WR�EXLOG�XS�UHVHUYHV��
7KH�FRPSDQ\¶V�GLYLGHQG�FRYHU�KDV�GURSSHG�IURP�����WLPHV�WR������WLPHV���

6HFWRU�>�@
'DLU\�LQGXVWU\�LV�QRW�SHUIRUPLQJ�ZHOO�DQG�IXWXUH�LV�XQVXUH��

/LTXLGLW\�
&RPSDQ\�KDV�D�VHULRXV�OLTXLGLW\�SUREOHP��7KH�FRPSDQ\�QRZ�KDV�RQO\���F�DYDLODEOH�WR�SD\�HYHU\�¼��
RZHG�LQ�WKH�VKRUW�WHUP��

3URILWDELOLW\��
3URILWDELOLW\�LV�ZRUVHQLQJ��7KH�UHWXUQ�RQ�FDSLWDO�HPSOR\HG�IRU������LV����������/DVW�\HDU�WKH�UHWXUQ�
ZDV�������,W�KDV�GLVLPSURYHG�E\�������DQG�WKLV�IDOO�LQGLFDWHV�DQ�XQKHDOWK\�WUHQG��

3ULFH�(DUQLQJV�5DWLR��
5DWLR�LV�WHQ���,W�ZRXOG�WDNH����\HDUV�WR�HDUQ�EDFN�FXUUHQW�SULFH�DW�FXUUHQW�HDUQLQJV���


