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�E�� ,QGLFDWH�ZKHWKHU�WKH�'HEHQWXUH�+ROGHUV�ZRXOG�EH�VDWLVILHG�ZLWK�WKH�SHUIRUPDQFH��VWDWH�RI�DIIDLUV�DQG��
SURVSHFWV�RI�WKH�FRPSDQ\���8VH�UHOHYDQW�UDWLRV�DQG�RWKHU�LQIRUPDWLRQ�WR�VXSSRUW�\RXU�DQVZHU�� �����

� � ±� GHEHQWXUH�KROGHUV�ZRXOG�EH�GLVVDWLVILHG�ZLWK�WKH�IROORZLQJ��

� 3HUIRUPDQFH

� � � � �L�� 3URILWDELOLW\����
� � � � � ±� 5HWXUQ�RQ�&DSLWDO�(PSOR\HG�LQ������LV�����������
� � � � � ±� LQ�������5HWXUQ�RQ�&DSLWDO�(PSOR\HG�ZDV����������
� � � � � ±� GLVLPSURYHG�E\�������DQG�WKLV�LQGLFDWHV�DQ�XQKHDOWK\�WUHQG�����
� � � � � ±� LI�WKLV�WUHQG�FRQWLQXHV��WKHUH�LV�D�ULVN�RI�KDYLQJ�WR�VHOO�VRPH�RI�WKH�IL[HG�DVVHWV��

LQ�RUGHU�WR�UHSD\�WKH�GHEHQWXUH�KROGHUV������
� � � � � ±� WKH�UHWXUQ�LV�RQO\�VOLJKWO\�DKHDG�RI�WKH�UHWXUQ�IURP�ULVN�IUHH�LQYHVWPHQWV�RI����������
� � � � � ±� WKH�UHWXUQ�LV�EHORZ�WKH�UDWH�EHLQJ�SDLG�RQ�GHEHQWXUHV�ZKLFK�DUH�VHFXUH�����
� � � � � ±� WKH�FRPSDQ\�LV�PDNLQJ�OHVV�HIILFLHQW�XVH�RI�UHVRXUFHV�LQ����������

� � � � � � $FFHSW�VWXGHQW¶V�RZQ�ILJXUH��
� � � � � � )LJXUHV�LQ�EUDFNHWV�VKRZ�EUHDNGRZQ�RI�PDUNV�LI�DQVZHU�LQFRPSOHWH��

� � � � �LL�� 'LYLGHQG�3ROLF\����
� � � � � ±� GLYLGHQG�FRYHU�LQ������LV������WLPHV������
� � � � � ±� LQ�������GLYLGHQG�FRYHU�ZDV�����WLPHV������
� � � � � ±� GLYLGHQG�FRYHU�KDV�ZRUVHQHG�VLJQLILFDQWO\������
� � � � � ±� EDVHG�RQ�WKLV�\HDU¶V�SURILW�RI�¼��������GLYLGHQGV�RI�¼�������DUH�H[FHVVLYH������
� � � � � ±� SHUFHQWDJH�RI�SURILWV�SDLG�RXW�LQ������LV��������ZKLFK�LV�PXFK�KLJKHU�WKDQ��

WKH�ILJXUH�RI�����LQ����������
� � � � � ±� PRUH�RI�WKH�SURILWV�VKRXOG�EH�UHWDLQHG�����IRU�WKH�UHSD\PHQW�RI�GHEHQWXUHV������

� � � � � � $FFHSW�VWXGHQW¶V�RZQ�ILJXUH��
� � � � � � )LJXUHV�LQ�EUDFNHWV�VKRZ�EUHDNGRZQ�RI�PDUNV�LI�DQVZHU�LQFRPSOHWH��

� 6WDWH�RI�$IIDLUV

� � � � �LLL�� /LTXLGLW\����
� � � � � ±� TXLFN�UDWLR�LQ������LV������������
� � � � � ±� LQ�������WKH�TXLFN�UDWLR�ZDV������������
� � � � � ±� TXLFN�UDWLR�KDV�ZRUVHQHG�LQ�WKH�ODVW�\HDU�����
� � � � � ±� FRPSDQ\�KDV�D�VOLJKW�OLTXLGLW\�SUREOHP�DV�LW�KDV�IDOOHQ�EHORZ�WKH�LGHDO�RI���������
� � � � � ±� WKH�FRPSDQ\�QRZ�KDV�RQO\���F�DYDLODEOH�WR�SD\�HYHU\�¼��RZHG�LQ�WKH�VKRUW�WHUP�����
� � � � � ±� LI�WKLV�WUHQG�FRQWLQXHV��WKH�FRPSDQ\�PD\�KDYH�GLIILFXOW\�SD\LQJ�LWV�GHEWV��LQFOXGLQJ�

IXWXUH�LQWHUHVW������DQG�IXQGV�ZLOO�QRW�EH�DYDLODEOH�IRU�WKH�SXUSRVH�RI�UHSD\LQJ�WKH��
GHEHQWXUH�ORDQ������

� � � � � � $FFHSW�VWXGHQW¶V�RZQ�ILJXUH��
� � � � � � )LJXUHV�LQ�EUDFNHWV�VKRZ�EUHDNGRZQ�RI�PDUNV�LI�DQVZHU�LQFRPSOHWH��

� � � � �LY�� *HDULQJ����
� � � � � ±� WKH�FRPSDQ\�LV�KLJKO\�JHDUHG������
� � � � � ±� JHDULQJ�UDWLR�LQ������LV������������
� � � � � ±� JHDULQJ�KDV�VOLSSHG�IURP�����LQ����������
� � � � � ±� LQWHUHVW�FRYHU�KDV�ZRUVHQHG�IURP�����WLPHV�LQ����������WR���WLPHV�LQ����������
� � � � � ±� WKH�FRPSDQ\�LV�QRZ�PRUH�GHSHQGHQW�RQ�RXWVLGH�ERUURZLQJV�GHEW�FDSLWDO������

DQG��LI�WKLV�WUHQG�FRQWLQXHV��LW�FRXOG�PDNH�LQWHUHVW�SD\PHQWV�PRUH�GLIILFXOW�����

� � � � � � $FFHSW�VWXGHQW¶V�RZQ�ILJXUH��
� � � � � � )LJXUHV�LQ�EUDFNHWV�VKRZ�EUHDNGRZQ�RI�PDUNV�LI�DQVZHU�LQFRPSOHWH��
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� � � � �Y�� 6HFXULW\���5HDO�9DOXH�RI�WKH�$VVHWV����
� � � � � ±� WKH�GHEHQWXUHV�DUH�VHFXUHG�RQ�WKH�IL[HG�DVVHWV�����
� � � � � ±� WKH�GHEHQWXUH�KROGHUV�ZRXOG�EH�LQWHUHVWHG�LQ�WKH�VL]H�RI�WKH�DVVHWV�WR�HQVXUH�WKHUH��

LV�VXIILFLHQW�VHFXULW\�IRU�WKH�ORDQ�����
� � � � � ±� IL[HG�DVVHWV�RI�¼�����������RI�ZKLFK�LQWDQJLEOH�DVVHWV�DUH�¼���������OHDYLQJ��

QHW�IL[HG�DVVHWV�H[FOXGLQJ�LQWDQJLEOHV�RI�¼�������������
� � � � � ±� GHEHQWXUH�KROGHUV�VKRXOG�IHHO�VHFXUH�EHFDXVH�RI�WKH�H[FHVV�LQ�YDOXH�RI�WKH�IL[HG�

DVVHWV�RYHU�WKH�ORDQ�����
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� � � � � ±� ZRXOG�EH�SUXGHQW�WR�DVFHUWDLQ�WKH�UHDO�YDOXH�RI�IL[HG�DVVHWV�DV�WKHUH�DUH�QR�ZULWH�RIIV�
OLNH�GHSUHFLDWLRQ�LQ�WKH�DFFRXQWV�����

� � � � � ±� LQYHVWPHQWV�ZKLFK�FRVW�¼�������QRZ�KDYH�D�FXUUHQW�YDOXH�RI�¼��������ZKLFK�LV�
GLVDSSRLQWLQJ������

� � � � � � $FFHSW�VWXGHQW¶V�RZQ�ILJXUH��
� � � � � � )LJXUHV�LQ�EUDFNHWV�VKRZ�EUHDNGRZQ�RI�PDUNV�LI�DQVZHU�LQFRPSOHWH��

� 3URVSHFWV

� � � � �YL�� 6HFWRU����
� � � � � ±� WKH�FRPSDQ\�RSHUDWHV�LQ�WKH�FORWKLQJ�LQGXVWU\�����
� � � � � ±� WKLV�LQGXVWU\�KDV�GHFOLQHG�VLJQLILFDQWO\�ZLWK�WKH�VORZ�GRZQ�LQ�HFRQRPLF�JURZWK�����
� � � � � ±� FRQVXPHUV�QRZDGD\V�KDYH�OHVV�GLVSRVDEOH�LQFRPH�����
� � � � � ±� PDMRU�ULVNV�LQFOXGH�RYHU�SURGXFWLRQ�DQG�ORZ�FRVW�FRPSHWLWLRQ�����
� � � � � ±� SURVSHFWV�DUH�QRW�HQFRXUDJLQJ�LQ�WKH�PHGLXP�WHUP�����

� � � � � � )LJXUHV�LQ�EUDFNHWV�VKRZ�EUHDNGRZQ�RI�PDUNV�LI�DQVZHU�LQFRPSOHWH��

�F�� ([SODLQ�WKH�OLPLWDWLRQV�RI�UDWLR�DQDO\VLV�� �����

� � � $Q\���������������
� � ±� LW�DQDO\VHV�SDVW�ILJXUHV�RQO\�����ZKLFK�DUH�TXLFNO\�RXW�RI�GDWH�����
� � ±� LW�GRHV�QRW�VKRZ�VHDVRQDO�����IOXFWXDWLRQV��������
� � ±� ILUPV�XVH�GLIIHUHQW�DFFRXQWLQJ�EDVHV�����DQG�WKHUHIRUH�FRPSDQ\�FRPSDULVRQV�PD\�QRW�EH�DFFXUDWH��������
� � ±� ILQDQFLDO�VWDWHPHQWV�JLYH�D�OLPLWHG�SLFWXUH�RI�D�EXVLQHVV������PRQRSRO\�SRVLWLRQ��HFRQRPLF�FOLPDWH��VWDII�

PRUDOH�RU�PDQDJHPHQW�VWDII�UHODWLRQVKLSV�DUH�QRW�PHDVXUHG��������HWF��

� � � $FFHSW�RWKHU�DSSURSULDWH�DQVZHUV��
� � � )LJXUHV�LQ�EUDFNHWV�VKRZ�EUHDNGRZQ�RI�PDUNV�LI�DQVZHU�LQFRPSOHWH��
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