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5HPXQHUDWLRQ 5HSRUW



5HPXQHUDWLRQ 1RPLQDWLRQ &RPPLWWHH

SHPXQHUDWLROQ

-HWWH 1\JDDUG $QGHUVHQ

,QWHULP &KDLU

1LHOV 3HWHU /RXLV +DQVHQ

'"HSXW\ &KDLUPDQ

%RUQ -HWWH 1\JDDUG $QGHUVHQ KDV FRQVLGHUDEOH M@®RWBU Q D WIKRIQRIXJ KH GHFPOMBIHAH RI ERDUG ZRUN 1L
PDQDJHPHQW DQG ERDUG H[SHULHQFH ZLWKLQ JOREDO WHFBRRO® L\QHQPEWK AN QRZOHGJIH Rl WKH LQGXVWU
FRQVXPHU EXVLQHVVHV LQFOXGLQJ JOREDO PHGWHFK PHGHR) D MW HUND N@R HOQW\HUY DV ZHOO DV GHHS |

OHLVXUH UHWDLO DQG GLJLWDO JURZWK EXVLQHVVHV 2YHWJoWKh UBRYY HWMWY KPW AR VARG +DOVHQ LV I
ZLWKLQ ERWK JOREDO ODUJH VFDOH FRPSDQLHYV DV ZHOO Q% ZkWEpSw FUBQ YURZWK VWDUW

XSV KHOSLQJ WKHP VFDOH JOREDOO\

-HWWH ZDV PRVW UHFHQWO\ &(2 RI )76( FRPSDQ\ (QWDLQ 8WKHURRDUG DQG PDQDJHPHQW SRVLWLRQV
EDVHG LQ /RQGRQ DQG VSHQG \HDUV LQ &(2 UROHV DW 07* $RJIBHDRHGREKDIQPPUILRXLY +DQVHQV )RQG &KDL

LQ 6WRFNKROP DQG /RQGRQ 3ULRU WR WKLV -HWWH ZRUNHGgBW,$EFHRWKYHH PExR9G DoVHO $ 6 &KDLUPE
ODHUVN $6

&RORSODVW +ROGLQJ $S6 &KDLUPDQ RI WKH
13/+ +ROGLQJ $S6 &(2
1 3 /RXLV +DQVHQ $S6 &(2
13/+ 3URSHUW\ ,QYHVWPHQWYV $S6 &(2
13/+ $QSDUWVLQYHVW $S6 &(2

-RLQHG WKH %RDUG RI 'LUHFWRUV LQ

-RLQHG WKH %RDUG RI 'LUHFWRUV LQ

IRPLOQDWLRQ &RPPLWWHH

$QQHWWH %U%OV

%RUQ $QQHWWH %U%OV KDV FRQVLGHUDEOH H[HFXWL
ZLWKLQ JOREDO PHGLFDO GHYLFH EXVLQHVVHV $QQHWWF
NQRZOHGJH DQG XQGHUVWDQGLQJ Rl SURGXFW GHYHORSF
FRPPHUFLDOL]DWLRQ ZLWKLQ WKH PHG WHFK LQGXVWU\ D
GLVHDVH PDQDJHPHQW LQFOXGLQJ GLJLWDO VHUYLFHV D
PRGHOV

2WKHU ERDUG DQG PDQDJHPHQW SRVLWLRQV
&RUSRUDWH 9LFH B3UHVLGHQW (0($&/$ (GZDUGV /LIHVFL

-RLQHG WKH %RDUG RI 'LUHFWRUV LQ

5HPXQHUDWLRQ 5HSRUW



2XU 3ROLFLHV DQG *RYHUQDQFH

2XU 3ROLFLHY DQG *RYHUQDOQFH

7KLY UHPXQHUDWLRQ UHSRUW LQFOX&HWGEHWD WKHRIOWKHJHVWYV RI &RORSO$‘SNSVURDYI—H@G5LP[ ID%Q H U DWL RQ 3 R O L F\

UHPXQHUDWLRQ UHFHLYHG E\ HDFK P HPREMILY BWWR® YR BX®VXH ORQJ WHUP JURZWK ZLWKRXW
RI 'LUHFWRUV DQG UHJLVWHUHG H[HFSWRPRW LEHPXIORWD WLHRP RU ULVN\ EHKTYPERFWHC

SDLG WR QRQ UHJLVWHUHG H[HFXWLYHY LV ORW FRYHUHG LQ WKLYV
UHSRUW ,Q WKH LQWHUHVW RI LQFUHDVLQJ WUPRRMPRHHQF\ DURXQG WKH

UHPXQHUDWLRQ RITHUHG WR WKH %RDUG RI 'LUHFWRUVY DQG WKH

(656 *29 ( *29 ([HFXWLYH 0DQDJHPHQW WKH &RPPLWIEHY L ARRPUMWYGR WH RQ WKH

WR SURYLGH WKH LQIRUPDWLRQ QHHGB%V‘FR)(I

UHPXQHUDWLRQ SROLF\ UHPDLQHG
XQFKDQJHG DW WKH DQQXDO *HQHUDO OHHWLQJ LQ

7KH SXUSRVH RI WKH UHPXQHUDWLRQ LV OLQNHG WR SHUIRléPDQFHD %mgw;iﬂdﬁs‘% 5HSRUW DW WKH

5 H PXQ H U DWL R Q DQG VWUDWHI\ RI &RORSODVW 7KLV LQIRU

SRS B EHQA RO OHHWLQJ

1RP LQ DWL RQ &RPP LW&\%%@%OO\ LQ WKH 5SHPXQHUDWLRQ SHERWWHPRYHUDAILWEHIHSRUW IRU WKH ILVFDO \HDU

UHPXQHUDWLRQ IURP DQ\ XQGHIMNNVDXNERIWWIMKXHRU DQ DGYLVRU\ YRWH DW WKH $QQXDO

$W &RORSODVW D 5HPXQHUDWLRQ D Q&RDRBIGIWM-RQRXS ZKLFK LV SUHVHQWHLHWROWHKHWLQJ KHOG RQ QBFHEPEHU
&RPPLWWHH WKH &RPPLWWHH KDV HKBQHWDBH—QJLWEWGWKR{ $QQXDO *HQHI IS RHMHWIZQIWKRXW DQ\ FRPPHQWYV

DVVLVW WKH %RDUG RI 'LUHFWRUV LQ HYDOXDWLQJ W
UHPXQHUDWLRQ FRPSRVLWLRQ DQG SQLDRI-U@QBHFRW/\LKNLWLHV GXULQJ WKH ILVFDO
%RDUG RI 'LUHFWRUV DQG ([HFXWLYH Q[P.P.JUPHQW R

&RORSODVW
'XULQJ WKH SDVW \HDU WKH &RPPLWWHH KDV HQJDJHG LWVHOI

6XVWDLQDELOLW\ UHODWHG SHUIRUPD@FBH OXRRHFO REDEWRYLWLHY LQ DGGLWLRQ WR LWV QRUPDO WDVNYV
&RORSODVW V 5HPXQHUDWLRQ 3ROLF\SI-ZLKLWKI-NHWP/PIEW\WN\J-KE!KDUWHU LQFOXGLQJ
SULQFLSOHV IRU UHPXQHUDWLRQ RI WKH_( HFXWL

0DQDJHPHOW DQG WKH %RDUG RI ‘'LUHFW vthJ (IHFXWLYH /HDGHUVKLS 7HDP V VWUXFWXUH
5HPXQHUDWLRQ DQG 1RPLQDWLRQ &RPPLDVQ\ﬁl-ﬁ-r'HI-RH_ %QFWK%QG SURYLGH UHFRPPHQGDWLRQV

UHPXQHUDWLRQ DQQXDOO\ ZLWK |LQD0"¥§SVYJ'§ SR BY G &Y LUHFWRUV IRU OHDGHUVKLS FKDQJIHV
%RDUG RI ‘LUHEWRUV DOXDWLRQ RI UHPXQHUDWLRQ VWUXFWXUH IRU WKH

([HFXWLYH ODQDJHPHQW
7KH &RPPLWWHH LV FRPPLWWHG WR HQV&WHUWKDWUWKEBHZ SHUPDQHQW 3UHVLGHQW &(2
UHPXQHUDWLRQ RI WKH %RDUG RI 'LUHFWHRWMWR QXM VLRQ SODQQLQJ SURFHVV IRU WKH
([HFXWLYH ODQDJHPHQW LV FRPSHWLWLYHPRWLYH /HDGHUVKLS 7HDP DQG WDOHQW UHYLHZ
DSSURSULDWH 7KLV LQFOXGHV DQ HYDOXDWLRQ Rl WKH EDODQFH

'RZQORDG
WKH FRPPLWWHH FKDUWHU
KWMWSN __Z7Z7Z ERORSODVW FRP [

XV OHDGHUVKLS

5HPXQHUDWLRQ 5HSRUW



5HPXQHUDWLRQ RI RXU %RDUG RI 'LUHFWRUV

SHPXQHUDWLRQ RI RXU %RDUG RI

SHPXQHUDWLRQ RI WKERBEBVIGNRRQ RI ERDUG IHHYV

LUHFWRU

' : 2UGLQDU\ 5HPXQHUDWLRQ
LUHFWRUYV %RDUG PHPEHUV UHFHLYH D EDVH IHH RI ERDUG $XGLW 1RPLODWLROQ
OHPEHUV RI WKH %RDUG RI 'LUHFWRUVIBREH(YH SKRHYEPQ UHFHLYHV WKH EDVj R KDy PHPEHU IHERPPLWWH&ERPPLWWHHRWDO 7RWDO

DQQXDO IHH )HHV DUH GHWHUPLQHG ﬁﬁLwﬁngﬂi'vﬂ'\/S VI EKPLUPDQ UHFHLYAY WHEH FOBBUBRE8EXYVHQ ,QwHULP
SDLG E\ D UHOHYDQW SHHU JURXS DQG PXVG P BSBORFHEVER! WKH SXGLW &P LWWHH
WKH VKDUHKROGHUV DW WKH $QQxDo *hbiudb’ OHH wiQJPFK DQG WKH &KDLYPROVRIWNKHIU /RXLV +DQVHQ 'HSXW\
OHPEHUV RI WKH %RDUG RI 'LUHFWRU VML%PB ﬂdWLF\'(*l—erHV &EDGURDO\
SD\ H[FHSW WKDW HPSOR\HH HOHFWH By QHUDWLRQ DQG /DRI DAMAR RGP &(24

SWML

UPDQ

PD\ UHFHLYH LQFHQWLYH SD\ LQ WKHL R Y FH"YHY - HDFK DEDAJWWHQ +HOOPDQQ
HPSOR\HHYV LO &RORSODVW UHFHLYHV ODULDQQH :LLQKROW

JRU IXUWKHU GHWDLOV UHIHUHQFH LV) FbEHVWAMRH ERDUG PHP El-koﬂgj
5HPXQHUDWLRQ 3ROLF\ ZKLFK VHWV RXWHWHSSYRTYSIIY YK H E X U @RW'WER*W DO

X
Fc’;

U'rrumu_—._o
—Ou AN+ T

&K
HWWH ODULD %UY0V

UHPXQHUDWLRQ RI WKH ([HFXWLYH ODQF_']E)PHQW DQG WKH 1 INRDVE XQGHUHQY|
%RDUG RI 'LUHFWRUYV ZRWDO

YHHV WR ERDUG PHPEHUV PLIDNH KG
PLOOLRQ RI WKH WRWDO VWDII FRVWV VHH
QRWH WR WKH $QQXDODRHSRUW

VSHFLILHG DV IROORZV
1RWHYV

'XULQJ /DUV 5DVPXVVHQ V WHQXUH DV LQWHULP &(2 HIIHFWLYH IURP 0D\ %RDUG F
/DUV 5DVPXVVHQ V IRUPHU UROHV DV ,QWHULP &KDLU RI WKH %RDUG RI

$XGLW &RPPLWWHH

0D\ /IDUV 5DVPXVVHQ VWHSSHG GRZQ DV &KDLUPDQ RI WKH %RDUG RI

PHPEHU RI WKH $XGLW &RPPLWWHH WR DVVXPH WKH UROH RI LQWHULP &(2 ZKLOH UHPDL

5DVPXVVHQ KDV QRW UHFHLYHG UHPXQHUDWLRQ DV RUGLQDU\ %RDUG PHPEHU DQG ZLOO
VWHS GRZQ DV RUGLQDU\ %RDUG PHPEHU

'RZQORDG

WKH SHPXQHUDWLRQ 3ROLF\ (PSOR\HH HOHFWHG %RDUG PHPEHU
KWWSV ZZZ FRORSODVW FRP DERXW
XV SROLFLHV DQG SRVLWLRQV

'LUHFWRUV

5HPXQHUDWLRQ 5HSRUW

'LUHFWRUV &KDlI



5HPXQHUDWLRQ RI ([HFXWLYH ODQDJHPHQW

5SHPXQHUDWLRQ RI ([HFXWLYH ODQDJHPHQW

(656 *29 ( *29 &RPSRVLWLRQ RI UHP,\ YEu\qule\?vSI?_U-'—\'G W R EDVH \HOPRWDEX31 WR EUHDFK E\ WKH PHPEHU RI (|

DV D WDUJHW ZHLJKW RI ODQDJHPHQW VXFK PHPEHU LV HOQWLWOH
SHPXQHUDWLRQ RI ([HWRWMEHUY RIE(LHFXWL L o voomm v enwnupione GFSE8 NS TEURIHRRRC QI W D
ODQD‘]HPHQW ODQDJHPHQW \HDU ZLWK D SD\RXW IRU DFKLHYL(\QqDUUHVVXg?VQ/UE\)W?NKI%HQVLRQ FRQWULEXW

7KH UHPXQHUDWLRQ SDLG WR PHPEHURMKRI UHPPOQIHIUWDHVLRQ SDFNDJH WR HDFKLJK HQG RI WKH JXLGDQFH UDQJH DQ® DMLQH ZIRKWWRH 5HPXQHUDWLRQ 3ROLF
0DQDJHPHQW FRQVLVWV RI D IL[HG D Q&HE XMWY b 0O @ B QY LV HVWDEOL DFKLHYLQJ UHVXOWY LQ WKH ORZ HQ® WMWWR KW XIDEDOIA HHEDBHAEHUY WR ([HF X\
DGGLWLRQ WR QRQ PRQHWDU\ EHQHILWQLY FRPSOLDQW ZLWK WKH 5HPXQHU7KH DFWXDO ERQXV FDQQRW H[FHHG WKRIMWMROHBRRAIXYUHFWRUV PD\ GHFLGH Wi
UHPXQHUDWLRQ FRQVLVWYV RI D EDVHHQWDLOV WKDW WKH IL[HG UHPXQH UCSRMRHQ RR.QOL VWW\H @ ILD WMLKHGVDUJHW U DQHRAXMWLMFF BB QB GH FTHK@W PHPEHUV RQH RI
FRQWULEXWLRQ DQG RWKHU EHQHILWEDVH VDODU\ SHQVLRQ FRQWULEXWLRQDXQBELRW Q) EHPHQWVUHFHLYHG D H[WWDRXYW LWL ERQXVHV VLJQ RQ ERQX
UHPXQHUDWLRQ FRQVLVWYV RI DQ DQCZKHUH D WKUHVKROG RI RQ WKH YD\®®H RI QRQ ERQXVHV RI XS WR RI WKH IL[HG UHPX
LR SEIONLI 208 B VKBS EoVITRT DY) O D20 15 Y BRENERUAE ST NHIR e o soBERY FEEEowno 1o

H
LBYF'R
F U KH %ODFN 6FKROHV IRUPXOD 2SWLRQV
SHUIRUPDQFH LV LQWHJUDWHG LQWR RI WKH IL[HG UHPXQHUDWLRQ DQG B \}: LPI—PSE Eé”é % RFLVH SULEH ZKLEK LV XS WR
y

s
L
\}DLDRUNH SULFH DW WKH JUDQW GDWH
}§H YHUDJH RI DOO WUDGHV RQ WKH ODVW

F EXO
FRQWULEXWLRQV 7KH SXUSRVH RI WKH |:?:%VK I%NQQ\ I FDOHOGDU \HDU 7KH\ DUH DZDUGHG DV
HERUEDFRORQ

SHPXQHUDWLRQ RI WKH ([H¥FXWLYH ODEgEHBWQ.YL H ([HEXWLYH ODQDJHPHQV\)N\RIBGDLIQK]LCH;

GHWHUPLQHG EDVHG RQ EHQFKPDUNL%?(QL‘]RIL\%MW]PUIFL%%B%?WO DQG VXVWDL@%FERL8(L3\}V\<VW?D %QVQ\QONFPWLRQV DW WKH GDWH RI JUDQW KRZHYHU
'DQLVK DQG LQWHUQDWLRQDO SHHUV SR(YJ%IS'\?IQ FPIVV\R<I1-|VW}|(_|I9UH RSWLRQ SOD EEMV&{Ff\gOVY_GQF%(mVI!Q IEI%LFODZEDFN DQG YHVW RYHU D WKUHH
FRPSDQLHV LQ WKH 20; & &RSHQKDJI—b%éBS}A—HHéwv LOFHQWLYH ZLWK WKH IélBH,_J'DS IEJ %Gm?dk aI?jSV\\;V LIJ?IQV H[SLUH DIWHU ILYH \HDUV DQG DUH
5HPXQHUDWLRQ DQG 1RPLQDWLRQ &RR/E(lDVYJWEQOUthL}w(%\by(VA(H H[HUFLVDEOH DIWHU WKUHH \HDUV $V WKH RSWLRQV DUH
UHPXQHUDWLRQ DQQXDOO\ ZLWK ILQDO DSSURYDO E\ WKH JUDQWHG RQ DQ DQQXDO EDVLVY DW DQ H[HUFLVH SULFH ZKLFK
%RDUG RI 'LUHFWRUV 7KH ILQDQFLDO WDUJHWY DUH RUJDQLY X8 YR XH KURKHNUKWKIDED WKH PDUNHW SULFH DW WKH JUDQW

UDWLQJ SURILW PDUJLQ (%,7 PDUGIDAQVH LOMKGDEHHDXWH RFMKH H[HUFLVH ZLQGRZ LV OLPLWHG WKH\

RSH
JRU IXUWKHU GHWDLOV UHIHUHQFH LV P H\%IF%KW%IHWKH LV DWWUWEXWHRQYWULEXWH WR DOLJQLQJ ([HFXWLYH ODQDJHPHQW V

<

XW WKH SIIIOFI SOHV\V IRI1I
SHPXQHUDWLRQ 3ROLF\ ZKLFK VHWVOmeghga,Ekgk"Vm\,KﬁRORSODVW V VXV WOEQOWLYHWALWRUIKW EVHWBRLRQ RI ORQJ WHUP VXVWDLQDEOH
EHPXQHUD.W"RQ RI'WKH (IHFXWLYH 0DQRARRPH Y SE RO WY RHQOKRXVH JDV HP LWDARIQ ¥ (BHW ER@\ RU
»RDUG RILUHFWRUV LOGLUHFWO\ RZQHG RU FRQWUROOHG E\ WKH ERPSDQ\ VEFRSH

.,/ D PHPEHU RI ([HFXWLYH ODQDJHPHQW LV JLYHQ QRWLFH
RI WHUPLQDWLRQ E\ &RORSODVW DQG VXFK WHUPLQDWLRQ LV

5HPXQHUDWLRQ 5HSRUW



5HPXQHUDWLRQ RI ([HFXWLYH ODQDJHPHQW

5 HPXQHUDWLRQ RI PHPEHUV RI ([HFXWLYH ODQDJHPHQW LQ UHVS'

5HPXQHUDWLRQ RI PHPEHUV RI ([HFEXWLYF

IROORZV

‘.. PLOOLRQ

%DV H 2WKHU 6KDUH
VDODULHYHQVLRQEHQHIL®DNK ER Q XREMRQY

PLOOLRQ LQFOXGLQJ WHUPLQDWLRQ EHQHILPLOOLRQ PQGORBEBD VSH

7TRWDO

/ DU/SDVP XWHQ ,QMUIP &( 29 t|

. UMADQOLEXP VHY ) RP HU&( 24 1] |
$QEHY/ RQQQ) 6NRYIDDG &) 21|
$AQ5DVWP XWHY|

3DX® DUFXQ

1 IFRDLYXKC QGHIHQY|

7TRWDO UHPXQHUDWLRQ

,QFOGHGLQ DQRXDAHSRUV |

.ULVWLDQ 9LOOXPVHQ &(2
$QGHUV /RQQLQJ 6NRYJDDUG &)2
$00DQ 5DVPXVVHQ

3DX0O O0DUFXQ
1LFRODL %XKO $QGHUVHQ

7TRWDO UHPXQHUDWLRQ

,QFXGHG1Q DQOXDAHSRWV |

.ULVWLDQ 9LOOXPVHQ &(2
$QGHUV /RQQLQJ 6NRYJDDUG &)2
$00DQ 5DVPXVVHQ

3DX0O O0DUFXQ
1LFRODL %XKO $QGHUVHQ

7TRWDO UHPXQHUDWLRQ

, QFOGHGLQ DQOXDAHSRWY [

HQW |
1RWHV

7KH YDOXH RI VKDUH RSWLRQV ZKLFK LV F
WKH IDLU YDOXH DW WKH JUDQW GDWH XVL
6FKROHV )RUPXOD LQ OLQH ZLWK ,)56  FRF
YDOXH RI VKDUH RSWLRQV DZDUGHG LQ WK
ILQDQFLDO \HDU

0D\ /DUV 5DVPXVVHQ VWHSSHG GRZQ
&KDLUPDQ RI WKH %RDUG RI 'LUHFWRUV &K
WKH 1RPLQDWLRQ &RPPLWWHH DQG PHPEH
$XGLW &RPPLWWHH WR DVVXPH WKH UROH |
ZKLOH UHPDLQLQJ DQ RUGLQDU\ PHPEHU RI
/DUV 5DVPXVVHQ KDV QRW UHFHLYHG UHP X«
RUGLQDU\ %RDUG PHPEHU DQG ZLOO DW WK
DQQXDO JHQHUDO PHHWLQJ 'HFHPEHU
GRZQ DV RUGLQDU\ %RDUG PHPEHU

7KH %RDUG RI 'LUHFWRUV GHFLGHG 1RY!
WKDW WKH &(2 DQG &)2 ZHUH WR UHPDLQ D'
UHJLVWHUHG H[HFXWLYHV 8QWLO WKH GHF
ILFRODL %XKO $QGHUVHQ $00DQ 5DVPXVV
ODUFXQ ZDV UHJLVWHUHG H[HFXWLYHV DQG
ZLWK RQH PRQWK VDODU\ IRU

5HPXQHUDWLRQ RI PHPEHUV RI ([HEXWLYH
O0DQDJHPHQW LV LQFOXGHG LQ WKH WRWDO
$QQXDO 5HSRUW VHH QRWH 7KH YDOXH |
RSWLRQV ZKLFK LV FDOFXODWHG DV WKH |
VKDUH RSWLRQV DW WKH JUDQW GDWH XVL¢
6FKROHV )RUPXOD LQ OLQH ZLWK ,)56  FRF
DQQXDO DFFRXQWLQJ FRVW RI VKDUH RSWL
WKH FXUUHQW DQG LQ SULRU \HDUV LQ DFF
DFFRXQWLQJ SROLFLHV DSSOLHG &RQVHTX
QRW UHSUHVHQW WKH IDLU YDOXH RI VKDU/|
DZDUGHG RU H[HUFLVHG LQ WKH FXUUHQW |

| oD\ . UMADQILEXP VHQWWMSSHGGRZ QDV

&(2 DQG KDV UHFHLYHG D VHYHUDQFH SD\P|
PLOOLRQ 6HYHUDQFH SD\PHQWY DUH H

IURP WKH ([HFXWLYH ODQDJHPHQW WDEOH

VHYHUDQFH SD\PHQW WKH WRWDO UHPXQHL

([HFXWLYH ODQDJHPHQW ZDV .. PLOOLR

5HPXQHUDWLRQ 5HSRUW



5HPXQHUDWLRQ RI ([HFXWLYH ODQDJHPHQW

SURSRUWLRQ RI ILIHG&D@ZEDFN
YDULDEOH VDODULHY $00 YDULDEOH VDODU\ FRPSRQHQWV LQFOXGLQJ ERWK VKRUW

7KH WDEOH VKRZV WKH FRPSRVLWLRQ%}?%KHQFHQWLYHV DQG ORQJ WHUP LQFHQWLYHV DUH VXEMHFW

UHPXQHUDWLRQ RI PHPEHUV RI ([HEXWIR  QBODREM PYRWYLVLRQV 7KLV PHDQV WKDW &RORSODVW FDQ
E\ FDWHJRU\ L H WKH IL[HG UHPXQHUBWRRS VR L WG PFOH VDODUL FRPSRQHQWYV LT LW LV
SHQVLRQ DQG RWKHU EHQHILWY yDUTUEEE UnBYTH Y SR VRYHPXQHUDWLRQ 2DV SDLG EDVHG RQ GDWD
FDVK ERQXV DQG WKH YDOXH RI VKDOR"REWIROVIRDHIRIVRGEH PDQLIHVWOL PLVVWDWHG RU

WKH IDLU YDOXH DW WKH JUDQW GDWILI(%(F\B_%%}_W&VHRD}&JOLE;I}I\}NSW%I&J(?}YVRXW WKDW D PHPEHU RI ([HFXWLYH
IRUPXOD LQ OLQH ZLWK ,)56 ODQDJHPHQW KDV DFWHG JURVVO\ QHJOLJHQW RU

I[UDXGXOHQWO\

,Q WKHUH ZDV QR OHJDO RU IDFWXDO EDVLV RQ
ZKLFK WR H[HUFLVH FODZEDFN RU UHTXHVW UHSD\PHQW RI
LQFHQWLYHV IRU FXUUHQW RU IRUPHU H[HFXWLYHV

1IRWHYV

$V &KDLUPDQ RI WKH %RDUG RI 'LUHFWRUYV
WR WKH ([HFXWLYH ODQDJHPHQW LQ -DQXDU\

/IDUV 5DVPXVVHQ KDV QRW UHFH|
ZKLFK ZDV SULRU WR KLV DSSRI

5HPXQHUDWLRQ 5HSRUW



$QQXDO FKDQJHV LQ UHPXQHUDWLRQ

$QQXDO FKDQJHYV LQ UHPXQHUDWLRQ

$QQXDO FKDQJH LQ ([HFXWLYH ODQDJHPHQWNOBQEFRKRH QYRDYGPFRFVDWLRG LQFOXGLQI FDVK ERQXV DQG

1
7KH IROORZLQJ WDEOHV VKRZ WKH FKDQJHV LQ UHFHLYHG UHPXQHUDWLRQ D QUDETRBBBQRBHE(RWUPIDQFH 7KH S WDJH ZLVH
GHYHORSPHQW LV QRW DGMXVWHG IRU SURPRWLRQV FKDQJHV LQ UHVSRQV lgedH3/L-Aticid SNRBOEG &) 21|
$AQ5DWP XWHY|
$QQXDOLVHG FKDQJH LQ EDVH VDODU\ SHQVLRQ DQG RWKHU EHQHILWV 'L["%B(cﬁﬁjfk&ﬁ
1 IFROLYKKCS QGHIHN t| QD
/ DW/S5DWP XWHQ ,QMUP &( 2] {| QD QD QD QD QD 7RBO( [ HXMYHO DQDIHP HQM
- UMADQIL@XP VHY ) RP HU&( 2 t] | 7RWDO ([HFXWLYH ODQDJHPHQW
$QEHY/ RQQUIQJ 6NRYIDDLG &) 21| $GMXVWHG IRU WKH DGGLWLRQ RI 1LFRODL %XKO $QGHUVHQ
$MQ5DWP XWHQ| VR ([ HRXWYHO DQDIHP HQW | QD
3DXQ DUFXQ| ) [l HGEDVHI HHVRP HP EHWR WHYRDUGR! * ILHAVRY |
1 IFROLYKKG QGHIHY t| QD
7RVIDO( [ HHXMWYHO DQDIHP HOW
7RWDO ([HFXWLYH ODQDJHPHQW 1RWHYV
$GMXVWHG IRU WKH DGGLWLRQ RI 1LFRODL %XKO $QGHUVHQ 0D\ /DUV 5DVPXVVHQ VWHSSHG GRZQ DV &KDLUPDQ RI WKH %RDUG RI '
VR ([ HRXWYHO DQDIHP HOW | QD &RPPLWWHH DQG PHPEHU RI WKH $XGLW &RPPLWWHH WR DVVXPH WKH UROH
WKH %RDUG /DUV 5DVPXVVHQ KDV QRW UHFHLYHG UHPXQHUDWLRQ DV RUGL:

0 .
) [ HGEDWHIFHWRP FP EHYR WHYRDWGR * WHARY | JHQHUDO PHHWLQJ 'HFHPEHU VWHS GRZQ DV RUGLQDU\ %RDUG PHPEHU

1LFRODL %XKO $QGHUVHQ MRLQHG ([HFXWLYH ODQDJHPHQW 2FWREHU

IRU D IXOO0 PRQWK SHULRG

7KH %RDUG RI 'LUHFWRUV GHFLGHG IRYHPEHU WKDW WKH &(2 DQG &)2
8QWLO WKH GHFLVLRQ ZDV PDGH 1LFRODL %XKO $QGHUVHQ $00DQ 5DVPXVV
LQFOXGHG ZLWK RQH PRQWK VDODU\ IRU

&KDQJH LQ %RDUG PHPEHU IHHV LV EURNHQ GRZQ E\ %RDUG PHPEHU RQ SD.

| oD . UMADQO AP \VHOWMSSHGGRZ QDV&( 2 DQGKDVIQ UFHYHGDVHYHDQRHSDL P HOMR * . .

PLOOLRQ 6HYHUDQFH SD\PHQWV DUH QRW LQFOXGHG LQ WKH DQQXDOLVHG

| 7KH WHDQQXDDVHGVDDU FKDQI HVI RUMH( [ HEXWYHO DQDI HP HONR DUHFDEXOWGEDGRQWH

UHPXQHUDWLRQ UHFHLYHG E\ UHJLVWHUHG H[HFXWLYHV GXULQJ WKH \HDU |

FKDQJHV GXULQJ WKH DQQXDOLVHG EDVH VDODU\ FKDQJHY DGMXVWHCGC
DQG JRLQJ IRUZDUG

5HPXQHUDWLRQ 5HSRUW



$QQXDO FKDQJHV LQ UHPXQHUDWLRQ

&KDQJH NH\ ILIJXUHV IRU WKH &RORSODVW *URXS DQG WKH 3DUHQW FRPSDQ\

&RORSODVW *URXS

2UJDQLF UHYHQXH JURZWK

(%,7 JURZWK EHIRUH VSHFLDO LWHPYV
(%,7 PDUJLQ EHIRUH VSHFLDO LWHPV
52,& DIWHU WD[ EHIRUH VSHFLDO LWHPV

$YHUDJH VDODU\ LQFUHDVH SHU )7(
JOREDOO\

&(2 (PSOR\HH UDWLR JURXS

3DUHQW FRPSDQ\

5HSRUWHG UHYHQXH JURZWK

(%,7 JURZWK

$YHUDJH VDODU\ LQFUHDVH SHU )7¢(

1RWHYV

7KH )7( GHILQLWLRQ ZDV UHDVVHVVHG LQ DQG SULRU \HDUV FRPSDULVRQ ILJXUH)
$YHUDJH VDODU\ IRU ZHUH VLJQLILFDQWO\ LPSDFWHG E\ .HUHFLV 'XH WR WKH WLl
VDODU\ FRVWYV ZDV LQFOXGHG LQ ,Q FRQWUDVW .HUHFLV VDODU\ FRVWV ZHUH L(
QRWDEOH LQFUHDVH LQ WKH DYHUDJH VDODU\ FRVW ZKHQ FRPSDULQJ ZLWK
VDODU\ LQFUHDVHG $YHUDJH VDODU\ LQ ZDV VLJQLILFDQWO\ LPSDFWHG E\ H[FK
DFTXLVLWLRQV WKH FRPSDUDEOH VDODU\ LQFUHDVH IRU LV LQ WKH UDQJH RI

5HPXQHUDWLRQ 5HSRUW



$QQXDO FKDQJHV LQ UHPXQHUDWLRQ

$QQXDO FKDQJH LQ %RDUG RI 'LUHFWRUV UHPXQHUDWLRQ E\ ERDUG PHPEHU

,Q WKH WDEOH EHORZ WKH FKDQJH LQ UHPXQHUDWLRQ LV VSHFLILHG E\ LQGI ™

KDV UHPDLQHG XQFKDQJHG IRU WKH SDVW QLQH \HDUV $W WKH $iIQQXD¥ *HQ
GHFLGHG WR LQFUHDVH WKH UHPXQHUDWLRQ IRU WKH %RDUG RI 'LUHFWRUV
1RPLQDWLRQ &RPPLWWHH HIIHFWLYH 1RH $WHKWHFHYWDOH\KBIHWY HORSPHQW LOO X
FKDQJHV LQ UHPXQHUDWLRQ IRU HDFK ERDUG PHPEHU WDNLQJ LQWR DFFRX
UHVSRQVLELOLWLHYVY FRPSDUHG WR WKH SUHYLRXV \HDU

7TRWDO DQQXDOLVHG ERDUG IHH FKDQJHV LQFOXGLQJ FRPPLWWHH IHHV

-HA1\ JDDLG $ QGHIHY, QMUP &KDIU|

1LHOV 3HWHU /RXLV +DQVHQ
&KDLUPDQ

/ DU/SDVP XWHQ ,QMUP &(2 |
&DUVWHQ +HOOPDQQ

%ALD WML LHOHD | QD QD QD

$QQHAWO DUD %Y | QD
0 DUDQCH:  LLOKRGY

-, UHQ7DQJ -HQHOH QD QD QD QD
7KRP DVYDURG)

5RDQGIHYCHER 3HEHIHY)

1 INRDM XQEHMHD

"HSXW\

O O
O O

1RWHYV
yl (P S HHHBRMG YRDUGP HP EHY
q -, WHQ7DQ -HQHQ®IVDVDP HP EHUR WHYRDUGDQGEKDILP DQR WHSXAV&RP P IMkH
1] 0 DUDQCH:  LLQKROZ DVDSSROMGVREHP HP EHUR WHYRDUGDQGEKDIUR WHS XGWERP P IWWH
| 94L) WH 1 HOHQ®1 WVDP HP EHUR! WHYRDUG DQGWHS XGVERP P IWH
| $ QQHWMY43/4YZ DVDSSRQMGVREHP HP EHUR WHYRDUG

| 0D / DW/5DWP XWHQWMSSHG GRZ QDV&KDILP DQR WHYRDUGR! ' LWHARY/ &KDILP DORI WH1 RP LODWRQ

&RPPLWWHH DQG PHPEHU RI WKH $XGLW &RPPLWWHH WR DVVXPH WKH UROH RI LQWHU
RI WKH %RDUG /DUV 5DVPXVVHQ KDV QRW UHFHLYHG UHPXQHUDWLRQ DV RUGLQDU\ %F
JHQHUDO PHHWLQJ 'HFHPEHU VWHS GRZQ DV RUGLQDU\ %RDUG PHPEHU

" XUQJ / DW/5DWP XWHQVWIQXUHDVIOMUP &(2 HIHRAWHILRP 0D YRDUGP HP EHU-HMA1\ J DDUG $ QGHIHQKDV
DVVXPHG /DUV 5DVPXVVHQ V IRUPHU UROHYV DV ,QWHULP &KDLU RI WKH %RDUG RI 'LUH
DQG PHPEHU RI WKH $XGLW &RPPLWWHH

5HPXQHUDWLRQ 5HSRUW



6KDUH RSWLRQV KHOG E\ PDQDJHPHQW

6KDUH RSWLRQV KHOG E\ PDQDJHPHQW

6KDUH RSWLRQV KHOG E\ PHPEHUV RI WKH

,Q OLQH ZLWK WKH 5HFRPPHQGDWLRQV RQ &RUSRUDWH *RYHUQDQFH LVVXH
*RYHUQDQFH VKDUH RSWLRQ SURJUDPV DUH QRW RSHQ IRU SDUWLFLSDWLF

6KDUH RSWLRQV KHOG E\ PHPEHUV RI ([HF.

6KDUH RSWLRQV DUH JUDQWHG WR HDFK PHPEHU RI ([HFXWLYH ODQDJHPHQ\
TXDOLILHG PDQDJHPHQW JURXS DQG LQ RUGHU WR DOLJQ WKH LQWHUHVWYV
VKDUHKROGHUV 2SWLRQV DUH DZDUGHG DV XQFRQGLWLRQDO DOORFDWLRC(C
FODZEDFN DQG YHVW RYHU D WKUHH \HDU SHULRG 7KHUH DUH QR FRQGLW.
DSDUW IURP WKH FRQWLQXHG HPSOR\PHQW ZLWK &RORSODVW
FHUWDLQ VLWXDWLRQV

2SWLRQV
KHOG OWUFLVHGDQWHG
EHJLQQLQGXULQJGXULQJ (;0
RI \HDUNVKH \HDWKH \HIFKDQJHV

QD

2SWLRQWDUNHW

KHOG D WDOH
HQG RI ..
\HDU PLOOLRQ

/ DW/5DWP XWHQ &( 29 |

. UMADQILEXP VHQ ) RP HU&( 21| |
$QGHY/ RQUQ) 6NRYJDDLG &) 21 |
S@Q5DW XWHY| |

3DX® DUFXQ] |

1 IFROLOKS QGHIHYY| |

QD

([HFXWLYH ODQDJHPHQW WRWDO

1IRWHYV

7KH PDUNHW YDOXH RI WKH VKDUH RSWLRQV LV FDOFXODWHG XVLQJ WKH %ODFN 6FKR
UDWH GXUDWLRQ DQG RIILFLDO VKDUH SULFH SUHYDLOLQJ DW 6HSWHPEHU 7TKH |
LV WKXV GLITHUHQW IURP WKH LQWULQVLF YDOXH

0D\ /DUV 5DVPXVVHQ VWHSSHG GRZQ DV &KDLUPDQ RI WKH %RDUG RI 'LUHFWRUV
&RPPLWWHH DQG PHPEHU RI WKH $XGLW &RPPLWWHH WR DVVXPH WKH UROH RI LQWHU|
RI WKH %RDUG /DUV 5DVPXVVHQ KDV QRW UHFHLYHG UHPXQHUDWLRQ DV RUGLQDU\ %R
JHQHUDO PHHWLQJ 'HFHPEHU VWHS GRZQ DV RUGLQDU\ %RDUG PHPEHU

7KH %RDUG RI 'LUHFWRUV GHFLGHG 1RYHPEHU WKDW WKH &(2 DQG &)2 ZHUH WR
H[HFXWLYHV 8QWLO WKH GHFLVLRQ ZDV PDGH 1LFRODL %XKO $QGHUVHQ $00ODQ 5DVP)
H[HFXWLYHV DQG DUH LQFOXGHG ZLWK RQH PRQWK VDODU\ IRU

1XPEHU RI VKDUH RSWLRQV KHOG DW 6HSWHPEHU LV QRW GLVFORVHG IRU .ULVW
%XKO $QGHUVHQ DV WKH\ EHIRUH \HDU HQG KDYH OHIW &RORSODVW $00DQ 5DVPXVVH
GLVFORVHG DV KH LV QRW UHJLVWHUHG H[HFXWLYH DW \HDU HQG

*RRG OHDYHUV PD\ EH HQWLWOHG WR NHHS WKHLU VKDUH RSWLRQV LQ
IRU H[DPSOH LI WKHLU UHVLIJQDWLRQ LV GXH WR UHWLUHPHQW KHDOWK

VXFFHVVLRQ SODQQLQJ RU UHGXQGDQF\

5HPXQHUDWLRQ 5HSRUW



6KDUH RSWLRQV KHOG E\ PDQDJHPHQW

&RQGLWLRQV DQG WHUPV IRU H[HUFLVLQJ V

7KH WDEOH VKRZV WKH QXPEHU RI VKDUH RSWLRQV KHOG E\ PHPEHUV RI WK
UHOHYDQW WHUPV DQG FRQGLWLRQV IRU H[HUFLVLQJ WKHVH

IRWHV
7KH H[HUFLVH SULFHV DUH DGMXVWHG IRU SD\PHQW RI GLYLGHQG ,Q WKH DGN

JUDQWHG VKDUH RSWLRQV IRU GHUV /R LQJ 6NRYJDDUG DQG .ULVWLD 9LOO
7KH SRWHQWLDO YDOXH RI WKH VKDUH RSWLRQV DW WKH WLPH H[HUFLVH XC it g e Z?<HQ WK$HQ VKDU%QRSWLRQV o JU%QWHG Q

GHSHQGV RQ WKH VKDUH SULFH DW WKH WLPH RI HIHUFLVH ,Q D SHVVLPLVW
VKDUH SULFH GRHVY QRW LQFUHDVH IURP WKH WLPH RI JUDQW ,Q DQ RSWLPLVWLF VFHQDULR WKHUH LV QR FDS WR WKH YDOXH DW H[HUFLVH

6KDUH RSWLRQV E\ VFKHPH \HDU RI LVVXH

&RQGLWLRQV DQG WHUPV IRU
H[HUFLVLQJ VKDUH RSWLRQV

*UDQWHG GXULQJ ILQDQFLDO \HDU
9HVWLQJ SHULRG \HDUV \HDUV \HDUV \HDUV \HDUV
9HVWLQJ GDWH

([SLUDWLRQ GDWH

([HAMHSUEH " . .y

+XUGOH UDWH

1XPEHU RI VKDUH RSWLRQV KHOG
DW B6HSWHPEHU

E\ ([HFXWLYH ODQDJHPHQW

/DUV 5DVPXVVHQ &(2 QD QD QD QD
.ULVWLDQ 9LOOXPVHQ

YRWP HU&( 24

$QEHY/ RQQQ) 6NRYIDDG &) 2§
$00DQ 5DVPXVVHQ

3DXO0 0DUFXQ

1ILFRODL %XKO $QGHUVHOQ

5HPXQHUDWLRQ 5HSRUW



6KDUHVY KHOG E\ PDQDJHPHQW

6KDUHYVY KHOG E\ PDQDJHPHQW

+ROGLQJIV DWRXJIKW
EHJLQQLQJ GXULQBROG GXULQJ (;0

RI'\HDU WKH \HDUWKH \HDUFKDQ.

+ROGLQJV ODUNHW

DW HQG YDOHY
RI WKH \HD®LOOLRQ

/ DW/5DVP XWHQ ,QMUP &(2 |
. UMADQOIEXP VHQ ) RP HU&( 2 |
$QGHUV /RQQLQJ 6NRYJDDUG &)2

([HFXWLYH ODQDJHPHQW WRWDO

-HWWH 1\JDDUG $QGHUVHQ ,QWHULP
&KDW|

1LHOV 3HWHU /RXLV +DQVHQ
" HS &KDILP DQ $ \KDUHV |

1LHOV 3HWHU /RXLV +DQVHQ
UOVKDUHVL| |

/DUV 5DVPXVVHQ

) RP HU&KDILP DO |

&DUVWHQ +HOOPDQQ
ODULDQQH :LLQKROW
$QQHWWH 0DULD %U%OV
7KRP DVODURG

5RDQGIHIGHER 3HGHIHQY

1 INROMV XQEHIAHY

%RDUG RI 'LUHFWRUV WRWDO

&RORSODVW +ROGLQJ
$ \KDWHV |

&RORSODVW +ROGLQJ
YOKDUHY |

7TRWDO

2YHUYLHZ RI VKDUHV KHOG E\ WKH %RDUG RI
ODQDJHPHQW

&RORSODVW V LQWHUQDO UXOHV JRYHUQLQJ WUDGLQJ LQ &RORSODVW VKDUHYV
WKH %RDUG RI 'LUHFWRUV DQG ([HFXWLYH ODQDJHPHQW WR WUDGH RXWVLGH |
ODZ EODFN RXW SHULRGVY EHJLQ RQ WKH ILUVW GD\ RI HDFK TXDUWHU L H 2
GD\ &RORSODVW LVVXHV D ILQDQFLDO UHSRUW 7KH WDEOH VKRZV WKH QXPEHL
%RDUG RI 'LUHFWRUV DQG ([HFXWLYH ODQDJHPHQW

1RWHYV

W 7KHHQG R \ HDUP DUNHAYDOMHY DUIHEDVHG RQWHRI | IHDOKDUHSUFHVSIHYDIA) DV 6HSWP EHU 0HP EHVR
([HFXWLYH ODQDJHPHQW RQO\ KROG % VKDUHV LQ &RORSODVW $ 6

o (P S® HHHPRANMGYRDUGP HP EHY/
t] ,QFOGHVVKDUHVKHTE) 13 / RXIY + DQWH$ S6 Z KIFK IVRZ GHGE\ 1 IHY3HMU RXLY + DOVHQ
1,Q)< 1 IHY3HMU RXLY + DOVHOWDQM HLHG YVKDUVVR &RBSOMM- RTIQ) $S6

1,Q)< 1 HY3HMJ RXLY + DOHQI WG $ VKDUHVVR D UHDWMG SDUNV DQGWDQM HILHG W
&RORSODVW +ROGLQJ $S6

| &RBSOWNRTIQ) $S6 KRBV R WH\KDUHFDSVIXXDQG R WHYRWQ) UJKWIQERBSOWS 6 &RBSTMWV
+ROGLQJ $S6 LV RZQHG E\ 13/+ +ROGLQJ $S6 ZLWK Rl WKH VKDUH FDSLWDO DQG
UHPDLQLQJ VKDUHV LV KHOG E\ $DJH RJ -RKDQQH /RXLV +DQVHQ $ 6 1LHOV 3HWHU /RXL
FDSLWDO DQG YRWLQJ ULJKWV LQ 13/+ +ROGLQJ $S6 DQG $DJH RJ -RKDQQH /RXLV +DQV
DQG YRWLQJ ULJKWV LQ $DJH RJ -RKDQQH /RXLV +DQVHQ $ 6 ,Q DGGLWLRQ 1LHOV 3HW!
SHUVRQ DOO\ DQG WKURXJK KLV ZKROO\ RZQHG FRPSDQ\ 1 3 /RXLV +DQVHQ $S6 7KLV E
QXPEHUV VWDWHG LQ WKH WDEOH DERYH

| . UMADQO AP VHQVVKDUHKREQ) SRUMRQ DV HDUHQG LY QRAGMVFBRVHG DVKHWSSHGGRZ QDV&( 2 0 D\

| oD / DW/5DVP XWHQWMMSSHGGRZ QDV&KDILP DQR WHYRDLGR ' IIHARLY &KDILP DQR WH1 RP LODWRQ

&RPPLWWHH DQG PHPEHU RI WKH $XGLW &RPPLWWHH WR DVVXPH WKH UROH RI LQWHUL
RI WKH %RDUG /DUV 5DVPXVVHQ KDV QRW UHFHLYHG UHPXQHUDWLRQ DV RUGLQDU\ %R
JHQHUDO PHHWLQJ 'HFHPEHU VWHS GRZQ DV RUGLQDU\ %RDUG PHPEHU

| XUQJ / DW/5DVP XWHQVWXUHDVIQMUIP &(2 HIHPRYHILRP 0 D\ YRDUGP HP EHU-HAMA1\ J DDUG $ QGHWHQKDV

DVVXPHG /DUV 5DVPXVVHQ V IRUPHU UROHV DV ,QWHULP &KDLU Rl WKH %RDUG RI 'LUHF
PHPEHU RI WKH $XGLW &RPPLWWHH

5HPXQHUDWLRQ 5HSRUW



ODQDJHPHQW V VWDWHPHQW RQ WKH 5HPXQHUDWLRQ 5HSRUW

ODQDJHPHQW V VWDWHPHQW RQ WKH 5HPXQ

7KH %RDUG RI 'LUHFWRUV KDV WRGD\ FRQVLGHUHG DQG
DGRSWHG WKH 5HPXQHUDWLRQ 5HSRUW RI &RORSODVW $ 6 IRU
WKH ILQDQFLDO \HDU

7KH 5SHPXQHUDWLRQ 5HSRUW LV SUHSDUHG LQ DFFRUGDQFH
ZLWK VHFWLRQ E RI WKH 'DQLVK &RPSDQLHV $FW 7KH
5HPXQHUDWLRQ 5HSRUW LV VXEPLWWHG WR WKH *HQHUDO
OHHWLQJ IRU DQ LQGLFDWLYH YRWH

+XPOHE}N 1RYHPEHU

%RDUG RI 'LUHFWRUV

-HWWH 1\JDDUG $QGHUVIH®OV 3HWHU /RXLV +DQ@VHQ 5DVPXVVHQ

,QWHULP &KDLU '"HSXW\ &KDLUPDQ
&DUVWHQ +HOOPDQQ $QQHWWH %U%OV ODULDQQH :LLQKROW
7KRPDV %DUIRG 5RODQG 9 3HGHUVHQ 1LNRODM .\KH *XQGHUVHQ

(OHFWHG E\ WKH HPSOR\®IHNWHG E\ WKH HPSORMBIHFWHG E\ WKH HPSOR\HHV

5HPXQHUDWLRQ 5HSRUW



,QGHSHQGHQW $XGLWRU V 6WDWHPHQW RQ 5HPXQHUDWLRQ 5HSRUW

OGHSHOQGHQW $XGLWRU V 6WDWHPHQW RQ !

7R WKH VKDUHKROGHUV Rl &RORSODVWD®#H FRQILGHQWLDOLW\ DQG SURIH\BRRRIXY ERIEKDYLRXU DV

$V DJUHHG ZLWK WKH &RPSDQ\ V %RDUZEQRD DV HMKRED OZWHTXLUHPHQWYV DSIORKDERIL QQRHQPOW SHPXQHUDWLRQ 5SHSRUW LQ DOO PDWHULDO
KDYH H[DPLQHG WKDW WKH 5HPXQHUD(VgL*RR%ﬁH%%L‘JNWSLBYLLVLRQVSDUWQHUVHOU\}-lNV[?:EFD\ggol:Q\I;OXGHV WKH GLVFORVXUHYV UHTXLUHG E\ VHFWLRQ
&RORSODVW $ 6 IRU WKH ILQR@EXD®! WH QLVK &RPSDQLHV $FW

WKH GLVFORVXUHV UHTXLUHG E\ VHFW[R
'DQLVK &RPSDQLHV $FW

HUQDWLRQDO 6WDQGDUG RQ 4xDoLWF 0B Ve &
® ki rkRUWSTuHyv WKH ILUP WR GHVLJIQ LPSOHPHQW

DQG RSHUDWH D VIVWHP RI TXDOLW\ PDQDJHPHQW
7KH GHJUHH RI DVVXUDQFH ZH H[SUHVMEQ X\GUQI BHRRORFWHWRU SURFHGXUHV UHJDUGLQJ FRPSOLDQFH

UHDVRQDEOH ZLWK HWKLFDO UHTXLUHPHQWY SURIHVVLRQDO VWDQGDUGVY DQG
DSSOLFDEOH OHJDO DQG UHJXODWRU\ UHTXLUHPHQWYV

%RDUG RI 'LUHFWRUV UHVSRQVLELOLWLHV IRU WKH &RSHQKDJHQ 1RYHPEHU

S5HPXQHUDWLRQ 5HSRUW $XGLWRU V UHVSRQVLELOLWLHYV

7KH %RDUG RI 'LUHFWRUV LV UHVSRQVXEOWHRIRWMHELOLW\ LV WR H[SUHVV D FRQFOXVLRQ RQ
SUHSDUDWLRQ RI WKH 5SHPXQHUDWLR @ BPXSRIIWD MG R FRAISERNIFEDVHG RQ RXF%J<likDGP,\lrQ(ggv\h%q_'\QL'\H_RQVSDUWQHUVHOVNDE
ZLWK VHFWLRQ E Rl WKH 'DQLVK &RRSXEWHGCSRYWDHIJBPLQDWLRQV LQ D &Fg%UéE'gQFH ZLWK ,6%(

WKH 5HPXQHUDWLRQ 3ROLF\ GDWHG 'HFHAVPENUDQFHYQJIJDIHPHQWY 2WKHU WKDQ" $XGLWV RU

DGRSWHG E\ WKH $QQXDO *HQHUDO OHHiWLEHIV RI +LVWRULFDO )LQDQFLDO ,QIRUPDWLRQ DQG

DGGLWLRQDO UHTX HPHQWY XQGHU 'DQLVK DXGLW OHJLVODWLRQ

LU
TKH %RDUG RITLUHFWRUV LV DOVR UHY aROMEEPE RO VEESEoH DvvxubQFrH | USRV RI_RXU
LQWHUQDO FRQWURO WKDW WKH %RDUG lgo'k\J/ILIgHRUV GéWHUPLQHV Q +ﬁ8L§L)ﬁ\l -UR<5|I¥RUJ ,§HUVEQULVWLDQ 6FKZHQQ -RKDQVHQ

LV QHFHVVDU\ WR HQDEOH WKH SUHSDUDWLRQ RI WKH 6WDWH $XWKRULVHG 3XE®WB VBAFRXNQKRIQWHG 3XEOLF $FFRXQWDQW
5HPXQHUDWLRQ 5HSRUW WKDW LV IUH$IVISRP W RW RXUDIG[DPLQDWLRQV ZH SHAMRUPHG WKH EHORZ 0QH
PLVVWDWHPHQW ZKHWKHU GXH WR IUDXRFRG XHWHIMN U

$XGLWRU V LQGHSHQGHQFH DQG TXDOoLWHHAROMUROULILHG WKDW WKH SHPXQHUDWLRQ S5HSRUW

‘H KDYH FRPSOLHG ZLWK WKH LQGHSHQGHRFOXBRYE Wik t@QIRUPDWLRQ RQ UHPXQHUDWLRQ IRU HDFK
HWKLFDO UHTXLUHPHQWYV RI WKH ,QWHUB®®LREK® @wAdHFEHU RI WKH %RDUG RI 'LUHFWRUV DQG
6WDQGDUGV %RDUG IRU $FFRXQWDQWYV (I[WKWOEBW ORQPHLHI®QY DV UHTXLUHG E\ VHFWLRQ

RI (WKLFV IRU 3URIHVVLRQDO $FFRXQWDEWVLWE®H$ ¢ REMKH 'DQLVK &RPSDQLHV $FW

ZKLFK LV IRXQGHG RQ IXQGDPHQWDO SYIQRLRATY | BY WKH H[DPLQDWLRQV SHUIRUPHG SURYLGH D
LQWHIULW\ REMHFWLYLW\ SURIHVVLRQPQFKRRSHWHRARN IRYRESRsLoLRO

5HPXQHUDWLRQ 5HSRUW



7KH &RORSODVW VWRU\ EHJLQV EDFN LQ (OLVH 6, UHQVHQ LV D QXUVH +HU VLVWHU 7KRUD KDV MXVW KDG DQ RVWRP\ RSHUDWLRQ
DQG LV DIUDLG WR JR RXW LQ SXEOLF IHDULQJ WKDW KHU VWRPD PLJKW OHDN /LVWHQLQJ WR KHU VLVWHU V SUREOHPV (OLVH FRQFHLYHV WKH
LGHD RI WKH ZRUOG V ILUVW DGKHVLYH RVWRP\ EDJ

%DVHG RQ (OLVH V LGHD $DJH /RXLV +DQVHQ D FLYLO HQJLQHHU DQG SODVWLFV PDQXIDFWXUHU DQG KLV ZLIH -RKDQQH /RXLV
+DQVHQ D WUDLQHG QXUVH FUHDWHG WKH RVWRP\ EDJ $ EDJ WKDW GRHV QRW OHDN JLYLQJ 7KRUD DQG WKRXVDQGV RI SHRSOH OLNH
KHU WKH FKDQFH WR OLYH WKH OLIH WKH\ ZDQW

$ VLPSOH VROXWLRQ WKDW PDNHV D GLITHUHQFH

7TRGD\ WKH &RORSODVW *URXS GHYHORSV SURGXFWV DQG VHUYLFHV WKDW KHOS PLOOLRQV RI SHRSOH OLYH PRUH LQGHSHQGHQW OLYHV
WKURXJK VROXWLRQV WDLORUHG WR WKHLU QHHGV *OREDOO\ RXU EXVLQHVV DUHDV LQFOXGH 2VWRP\ &DUH &RQWLQHQFH &DUH 9RLFH
5HVSLUDWRU\ &DUH :RXQG 7LVVXH 5HSDLU DQG ,QWHUYHQWLRQDO 8URORJ\

7KH &RORSODVW ORJR LV D UHJLVWHUHG WUDGHPDUN Rl & RORSODVW $ 6 |
$00 ULJKWV UHVHUYHG &RORSODVW $ 6 +XPOHEDHN 'HQPDUN
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