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ALEXANDRIAW

Building the Future of Life-Changing Innovation®

OUR MISSION

To create and grow life science
ecosystems and clusters that ignite
and accelerate the world’s leading
innovators in their noble pursuit to
advance human health by curing
disease and improving nutrition

OUR CLUSTER MODEL

Alexandria has identified four critical
components for life science companies to
thrive: location, innovation, talent, and capital.

£YH
g' THAT'S WHAT'S IN cutting-edge innovation with
-s ® leading scientific and managerial
O U R D N A talent and strategic investment
capital in best-in-class locations

immediately adjacent to some of the
world'’s top academic institutions.

Our proven cluster model unites

$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF $00 5LUKWV 5HV
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As the pioneering and trusted brand for life science real estate, °
Alexandria has been providing the infrastructure needed to enable the
development of new medicines for over three decades. Our tenants

require our essential, 24/7 integrated laboratory and nontechnical

infrastructure to house, operate, and help safeguard billions of dollars

of mission-critical equipment and scientific research.
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must have an enduring
‘moat’ that protects

» J)LUVW PRYHU DGYDQ excellent returns on
WRS OLIH VFLHQFH F invested capital.”
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PHIJD FDPSXVHV - 0%&74%'p)%0 )78%8)
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* J)RUWUHVV EDODQFH VKH

VLIJQLILFDQW OLTXLGLW\

* 8QLTXH DQG GHHS OLIH VFLHQI
LQGXVWU\ H[SHUWLVH

* /JRQJ WHQXUHG DQG KLJKO\
H[SHULHQFHG PDQDJHPHQW W

$V BHSWHPEHU 5HIHU WR U'HILQLWLRQV DQG UHFRQFLOLDWLURQGG LWLW KB G XGH/OMHPMMQWDO ,QIRUPDWLRQ IR
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MEGA CAMPUS:
ONE ALEXANDRIA SQUARE | SAN DIEGO
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Rl $OH[DQGULDRVRI $OH[DQGULDMRY 7RWDO 'HYHORSPHQWRQ OHJD OHJD 2FFXSDQF\
$QQXDO 5HQWD® 5HYRSOXNB®WLQJ 56) S5HGHYHORSPHQW &DPSXV &DPSXV 2XWSHUIRUPDQFH
3LSHOLQH 56)

$V BHSWHPEHU 5HIHU WR U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
5HSUHVHQWY WKH DYHUDJH RFFXSDQF\ SHUFHQWDJH RI RSHUDWLQJ SURSHUWLHYV DV RI '"HFHPEHU IRU o DQG 6HSWHPEHU
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6RXUFH *®OBREDO ODUNHW ,QWHOOLJHQFH $VVXPHV UHLQYHVWPHQW RI GLYLGHQGV
7KH 5(,7V SUHVHQWHG LQGLYLGXDOO\ LQ WKH FKDUW DERYH DUH RQO\ WKRVH FRRYWHRWKH)WR LR EZKMKH 77665 L@SRITPOWLWY MHMEFWKBRDUH ,QGN[ DWDRO |

$OH[DQGULDXV LQLWLDO SXEOLF RIIHULQJ U,320 ZDV SULFHG DW SHU VKDUH RQ 0D\
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Projected ()

OCCUPANCY PERCENTAGE?

SHSUHVHQWV WKH PLGSRLQW RI RXU JXLGDQFH UDQJH IRU 'RIFFPEMNQF\ S I3H FHIY WERJ 6 * XQ GLIRQUMHKI $IPH WIKAD (DY ®RLQJV 3UHVV 5HOHDVH IRU DGGLWLR
SHSUHVHEWSYDRHUFRMDIH RI RSHUDWLQJ SURSBUDWL RV HDF KRUMUK. B BHHUQ 6

$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF $00 5LPKWV 5HV
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/LIH 6FLHQFH
3URGXFW
6HUYLFH DQG
"HYLFH

OXOWLQDWLR
3KDUPDFHX

RI 7RS 7HQDQW $QQXDO 5HQWDC
SHYHQXH BV RV )URP
,QYHVWPHQW *UDGH RU 3XEOLFO\

%LRPHGLE 7UDGHG /DUJH &DS 7THQDQWYV

*RYHUQP 3XEOLF

,QVWLW %LRWHFKQRORJ\ O
$SSURYHG RU
ODUNHWHG
BURGXFW
2WKHU ,QYHVWP
RU /DUJH &DS RI /HDVLQJ $FWLYLW\ 'XULQJ WKH
/IDVW 7ZHOYH ORQWKYV :DV
*HQHUDWHG )URP $OH[DQGULDRYV
([LVWLQJ &OLHQW %DVH
2WKHU 3XEOLF
%LRWHFKQRORJ\ O
3ULYDWH SUHFOLQLFDO RU

LRWHFKQRORJ&OLQLFDO 6WDJH

$V BHSWHPEHU $QQXDO UHQW D CHV H ZMRRND WIVSIDY Il BFSWHPEHWHIHU WR U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDYV
DQQXDO UHQWRP XENRIQXROIWGDWHG UHDO HVWDWH MRLQW YHQWXUHYV

5HSUHVHQWY WKH SHUFHQWDJH Rl RXU DQQXDO UHQWDO UHYHQXH JHQHUDWHG E\ WHFKQRORJ\ SURIHVVLRQDO VHUYLFHV ILQDQFH WHOHFRPPX(
RI RXU DQQXDO UHQWDO UHYHQXH

$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF $00 5UdKWV 5HV
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SHSUHVWQWYW UHMHFHUIDMPBEREROBWFWHG IRU HDFK TXDHWIHHAHDQEHD/OR G B BIFK
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MEGA CAMPUSHALEXANDRIA CENTER® FOR'/ADVANCED TECHNOLOGIES AND AGTECH - RESEARCH TRIANGLE
$V BHSWHPEHU

$ FUHGLW UDWLQJ LV QRW D UHFRPPHQGDWLRQ WR EX\ VHOO RU KROG VHFXULWLHNQ@NQ® P DHEH HWXHEQMAVF W UMRS IUW YUD/W R Q JRUHZ IH/OR/GIWIRPD OR B W \ B\ |
WUDGHG 8 6 5(,7V IURP %ORRPEHUJ 3URIHVVLRQDO 6HUYLFHYV DQG 1DUHLW

5HIHU WR U.H\ FUHGLW PHWULFVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
5HSUQWV WKH DYHUDJH IL[HG UDWH GHEW DV RI HDFK '"HFHPEHSIWHREBRB

WKURXJK DQG DV RI
4AXDUWHU DQQXDOL]HG 5HIHU WR U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
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)R U4 ZH GHFODUHG D FDVK GEMUGHRPFP RQ VKDUH

'LYLGHQG <LHOG

$YHUDJH $QQXDO 'LYLGHQ
3HU 6KDUH *URZWK

%

1HW &DVK 3URYLGHG E\
2SHUDWLQJ $FWLYLWLH\
$IWHU 'LYLGHQGYV

$118%$/ &20021 672&. ',9,'(1' 3(5 6+$5(

'LYLGHUHD®G FDOFXODWHG DV WKH GLYLGHQG G H FEHBWHGP ERHW WRAIH WSKHUH I FPFRRRIQKYVKIDQIGIHBBQ Q XDOLJHG GLYLGHG E\ WKH GFIODORWHREHW LEH RI RXU FRP
5HSUHVHQWYV WKHARBBEHQGHBKURXIDOQG WKH WKUHH PRQWKY HQGHG 6HSWHPEHU DQQXDOL]JHG

5HSUHVHQWY WKH \HDUV HQGHGKWHEXAEBRG WKH PLGSRLQW RI RXU JXLGDQFH UDQJH 5HIHU WR U*XLGDQFHU LQ WKH (DUQLQJV 3UHVV 5HOHD\
5HSUHVHQWY FRPPRQ VWRFN G LWIKWHIGIGP | B MEKDBIMIGBHERGU WIKGIQ XDOL]HG

$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF $00 5[YKWV 5HV
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THE $5 TRILLION™ SECULARLY

GROWING LIFE SCIENCE INDUSTRY,

WITH OVER $470 BILLION IN ANNUAL

R&D FUNDING FROM DIVERSE

SOURCES, DRIVES DEMAND FOR

ALEXANDRIA'S LABSPACE® ASSETS $2 1T+

Global Public 2019-2023

Biopharma
R&D Spending®

U.S. Life Science o
Venture Capital and o
Public Markets
INCREASE IN TOTAL

FUNDING COMPARED
TO 2014-2018

Government
Funding
(NIH and NSF)®)

U.S. Medical
Research
Philanthropy!®

2023 LIFE SCIENCE R&D FUNDING BY SOURCE

6RXUFH <&KDSWHWHQWYV W KD DBHW FIDW HWDOL]DWLRQ IRU WKH OLIH VFLHQFH LQGXVWU\ LQFOXGLQJ FRPSDQLHV LQ WKH ELRWHFKQRORJ\ DQG
"ROODU DPRXQW UHSUHVHQWY DJJUHJDWH IXQGLQJ IURP DOO VRXUFHV SUHVHQWHG DQG SHUFHQWDJH UHSUHVHQWY WKH DJJUHJDWH LQFUHD
6RXUFH (YDOXDWH 3KDUPD ODUFK 5HSUHVHQWY FRQVHQVXV IRUHFDVW IRU JOREDO ELRSKDUPD 5 ' VSHQG LQ

6RXUFHV 3LWFK%RRN %LR&HQWXU\ DQG 1$6'$4 ,QFOXGHV YHQWXUH FDSLWDO LQYHVWPHQWY LQ 8 6 EDVHG OLIH VFLHQFH FRPSDQLHV DQG ,
6RXUFHV 1DWLRQDO ,QVWLWXWHV Rl +HDOWK U1,+0 DQG 1DWLRQDO 6FLHQFH )RXQGDWLRQ U16)0 ,QFOXGHV )< 1,+ IXQGLQJ DQG )< 16
6RXUFH 7KH *LYLQJ ,QVWLWXWH U*LYLQJ 86$% 7KH $QQXDO 5HSRUW RQ 3KLODQWKURS\ IRU WKH <HDU 0

$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF $0O0 5[.[]KWV 5HV




ALEXANDRIA TENANTS
ARE RESPONSIBLE FOR 50% > 2 | Foarppvaicin -
OF NOVEL FDA-APPROVED INCREASE ggﬁﬁgﬁfﬁcﬁ;hﬁh
THERAP'ES SINCE 201 3 SINGE 2002 Science Industry

| 34 FDA (CDER) Approvals in YTD 3Q24 55

NOVEL THERAPIES FROM ALEXANDRIA TENANTS IN 2024

g Therapy treating adults with
early symptomatic Alzheimer’s 26

disease

i PR First therapy approved to treat
( Bristol MVBI’S SQUIbb schizophrenia by targeting

cholinergic receptors

e, Vb ; _ 2003-2012  2013-2022 2023
Irst chemotnerapy-free regimen
Johnson&dJohnson
approved to treat non-small NOVEL THERAPIES APPROVED BY THE FDA (CDER)
lung cancer with specific IN 2023 COMPARED TO PRIOR 10-YEAR AVERAGES

genetic mutations

6RXUFH 8 6 )RRG DQG 'UXJ $GPLQLVWUDWLRQ 1RYHO WKHUDSLHV DSSURYHG E\ WKH )'$ &HQWHU IRU 'UXJ (YDOXDWLRQ DQG 5HVHDUFK U&'(50 LQF
QRW SUHYLRXVO\ EHHQ DSSURYHG E\ WKH )'$

$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF $00 S[IKWV 5HV



6RXUFH 8 6 )RRG DQG 'UXJ $GPL®HGABDYH PG S URYMDMWEYWKH )'$ &HQWHU IRU %LRORJLFV (YDOXDWLRQ DQG 5HVHDUFK U&%(50 LQFOXGH QRYHO
P51$ SURGXFWV OLYH ELRWKHUDSHXWLFV DQG RQFRO\WLF YLUXVHV 7KHVH DUH GLVWLQFW IURP WKH )'$ &'(5 DSSURYDOV RQ WKH SULRU VOLGH
<7'" 4 UHSUHVHQWVURRH BSOXLRG | WKURXJK 6HSWHPEHU

SOHIDQGIID EHDO (VWDWH (TXIWIHYV QF $00 E{I[D_I{_WV 5HV



6RXUFH 3K50$% UBQGHUVWDQGLQJ 3UHVFULSWLRQ OHGLFLQH 6SHQGLQJ U
6RXUFH &HQWHUV IRU OHGLFDUH OHGLFDLG 6HUYLFHV U1DWLRQDO +HDOWK ([SHQGLWXUHV +LIJKOLJKWYV 0
6RXUBH +RXVH &RPPLWWHH RQ (QHUJ\ DQG &RPPHUFH U7KH VW &HQWXU\ &XUHV 'LVFXVVLRQ 'RFXPHQW :KLWH 3DSHU U -DQXDU\

KROHIDQGIIID EHNDO (VWNDWH (TXIWIHY QF $00 F[LL]KWV 5HV
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SOHIDQGUILD SHDO (VWDWH (TXILWILHYV ,QF $00 JLYKWV 5HV



KROHINDOGIII D BHNO (V
o . D (VWDWH (TXIWILHYV QF $00 BLYKWV 5HV



$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF 5HSRWYROJ OHDVLQJ YROXPH DQG VROLG UHQWDO UDWH FKDQJHYV

4 DQE’' 4 1HW ,QFBAH 6KDUH O 'LOXWEG RI UHVSHFWLYHO\,
4 DQ®G7' 4 ))2 SHU 6KDUH O 'LOXWHG DV EaQXVWJHH@/SRFWLY%%@E?SFSX?/HIB;QbQTJXEESVﬁig“%ﬁ’g%*?fw % FRPSDUHG Wi

3$6%$'(1$ &DO2ZFWREHU O $OH[DQGULD 5HDO (VWDWH (TXLWALHNVQWDO UDWH §XKDQJHV RQ OHDVH UHQHZDOV DQG UHPBKD

DQQRXQFHG ILQDQFLDO DQG RSBKILDAN THRDEHMES WOHWEHR U WK H EDVLV 4IRDQG DQG PVK EDVkV' IRU
a RRXU OHDVLQJ DFWLYLW\ GXULQJ WKH ODVW WZHOYH F
.H\ KLJKOLJKWYV WHQDQW EDVH
<7' 4 <7' 4

2SHUDWLQJ UHVXOWYV 4 4 4 4 7TRWDO OHDVLQJ DFWLYLW\ o 56)
7TRWDO UHYHQXHV /HDVLQJ RI GHYHORSPHQW DQG UHGHYHORSPHQW VSDFH ) 56)

,Q PLOOLRQV /HDVH UHQHZDOV DQG UH OHDVLQJ I

*URZWK 56) LQFOXGHG LQ WRWDO OHDVLQ.

DQJHV

1HW LQFRPH DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ VWRFNKROG?—EL%\&gGE@i%H]IE DQJHV FDVK EDV

,Q PLOOLRQV
3HU VKDUH ,QFOXGHV D ILYH \HDU OHDVH H[WHQVLRQ WR DQ LQYHVWPHQW JUDC
YXQGV IURP RSHUDWLRQV DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ V& Rt WK RIODGHU\P BT SUUWheWHE K BV HENT KW HiREU 7H[DV PDUNHW Wi
Q PLOOLRQV DQG FDVK EDMIWH VSDFHV ZHUH RULJLQDOO\ WDUJHWHG
:’3HU VKDUH DFTXLVLWLRQ EXW ZH LQVWHDG UHQHZHG WKHP ZLWK D ORZHU FD:
RSWLRQV WR FRQYHUW WKHVH VSDFHV LQ WKHHRARWXUMI WXHEM HFMD WH
G V\?QBH IFRDVK EDNUWM

$0 LOGXVWU\ OHDGLQJ 5(,7 ZLWK D KLJK TXDOLW\ GLYHUVH %W%DU%W%"]DWH%JQL?SWWGR%ﬁ FRYHE

WUDWH?\ WR VKDUH QHW FDVK IOR

FWLYH GLYLGHQG
$V RHSWHPEHU XQOHVV VWDWHG RWKHUZLVH ZKLOH UHWDLQLQJ D VLJQLILFDQW SRUWLRQ IRU UHLQYHVWPH
2FFXSDQF\ Rl RSHUDWLQJ SURSHUWLHV LQ 1RUWK $PHULFD 4 &RPPRQ VWRFN GLYLGH@G BHFOBUMGFRPPRQDUKDHHBDWLQJ

BHUFHQWDJH RI DQQXDO UHQWDO UHYHQXH LQ HIIHFW IURP PHJD FD?@@VFH:\VPPRQ V K DWBEHIRWHWKRQWKY HQGHG 6H3% % HR-EHBW
BHUFHQWDJH RI DQQXDO UHQWDO UHYHQXH LQ HIIHFW IURP LQYHVW, R F
WUDGHG ODUIH B0 WHODSWY \ 'IEV'IQM’V\AM@@‘HH PREWRVFROGHG 6HSWHPEHU
2SHUDWLQJ PDUJLQ a'LYLGHQG \LHODGY RHSWHPEHU
a'LYLGHQG SD\RXW IRDDWIRHRWKUHH PR®WHKFEMHQGHG

SGMXVWHG (%,7'$ PDUJLQ X
3HUFHQWDJH RI OHDVHV FRQWDLQLQJ DQQXDO UHQW HVFDODWLR@SPYHUDJIH DQQXDO GLYLGHQG SHURWKD WHKUBRIMDKQ®XDOLJHG

"HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP a6LIJQLILFDQW QHW FDVK IORZV IURP RSHUDWLQJ DFWLYLWL
7RS  WHODQWV \HDUV DJJUHIJDWLEBUOORBRWKH \HDUV HQGHG 'HFKBRKHUKDQG LQFOX
$00 WHQDQWYV \HDUV WKH PLGSRLQW RI RXU JXLGDQFH UDQJH IRU QHW FDVK

6XVWDLQHG VWUHQJIWK LQ WHQDQW FROOHFWLRQV GLYLGHQGYV
7HQDQW UHFHLYDEOHV DtV DUBRWHDHR WHDYHCRIH v 2QJRLQJ VXFFHVVIXO H[HFXWLRQ RI $OH[DQGULD@YV FDSLWI

2FWREHUWHQDQW UHQWYV DQG UHFFIFWDREEXHY FROOHFWHG DV Rl .\ rsiEw WR FRQWLQXH SXUVXLQJ RXU VWUDWHJI\ WR IX

4 WHQDQW UHQWY DQG UHFHIPWEDHY FROOHFWHG DV RI UHTXLUHPHQWYV IRU WKRHREBU HQGL@K GLVSRVLWLRQV SUL]
6WURQJ DQG IOH[LEOH EDODQFH VKMR ZFIWIG MYJQDW EQD WDMIND@B BWRIQ $ DREHUWLHY DQG ODQG SDUFHOV QRW LQWHJUD

SXEOLFO\ WUDGHG 8 6 5(,7V U'LVSRVULLREM(DUQLQJIV 3UHVV 5HOHDVH IRU DGGLWLRQDO
a1HW GHEW DQG SUHIHUUHG VWRFN D@GHE K XFKDHIG H % RY$H BD JHy bR Wid Rk &Y
R 6L513RL%LFDD§\§\DIXODL(¥_ESG@)YIV_V\I;KIQEU 4 DQQXIMILGHE BHBSHFWLYHO\ gppsoHWHG GLVSRVLWLRQV R LQWHUHVW LQ SURSHUWLHV
2 Xl RXU WRWDO GHEW PDWXUHV LO DQG EHIROG 3HQGLQJ GLVSRVLWLRQV VXEMHFW WR QRQ UHIXQGDEOH GHSRVLWYV
N \HDUV ZHLJKWHG DYHUDJH UHPDLQLQJ WHUP RI GHEW 3HQGLQJ GLVSRVLWLRQV VXEMHFW WR H[HFXWHG OHWWHUV RI LQWH
a6LQFH DQ DYHUDJH RI RXU GHEW XDMHG UDWH JRUZDUG HTXLW\ VDOHV DJUHHPHQWYV
4 7RWDO GHEW DQG SUHIHUUHG VWRFN WR JURVV DVVHWV Rl 7RWDO -
a ELORLRROSLWDO FRQWULEXWLRQ FRPPLWPHQWY IURP H[LVVWALGP ERQRLGEREDW HRY) G H\DSR VH- WIWRQWHD IR ERRPRQ HT XL W\

YHQWXUH SDUWQHUV WR IXQ GWHRIRVWK XFWLRQ IURP
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7KLUG 4XDUWHU (QGHG 6HS\WEPBHRUDO DQG 2SHUDWLQJ 5HVXOWYV @WL@&@@DRIA

6HSWHPEHUD

2Q0JRLQJ VXFFHVVIXO H[HFXWLRQ RI $OH[DQGULD®@V FDSLVRR® W WD VR FROWHFXREHUDWLQJ LQFRPH DQG LQWHUQDO J
4,Q 6HSWHPEHU ZH FRPSOHWHG WKH IROORZLQJ WUDQV®DEMMW RROH ZDWK QRXUQE R PH V \FERQIGRE®Y WBRIQWL]HG RSOORRQ
JUHG +XWFKLQVRQ &DQFHU &HQWHU U)UHG +XWFKU LQ WKH /DNHFRPISOQUMEEPRQXNBWL]HG
Aa6DOH RI (DVWODNH $XID@X H HDWWED) VLQJOH WOIDWQW OABHMPH SURSHUW\ QHW RSHUDWLQJDIQWEFRPHDYKREDNAKUR | RRYWI U
VFLHQFH IDFLOLW\ WKDW ZDV GHYHORSHG LQ PLOMBRRDG AWKBEQSSURBBGW\ FRVK EDWKIZV 4RWRYKU' 4
SHU 560W VWURQJ FDSLWDOL]DWGRQ BDWH\ERISRQ a RI RXU OHDVHV FRQWDLQ FRQWUDFWXDO DQQXDO UHQW
FRPSOHWLRQ RI WKH VDOHJDIK RQFRIDPHHE! DUHDO HVWDWH DJJUHJDWLQJ
PLOOLRQ 6WURQJ EDODQFH VKHHW PDQDJHPHQW

a)UHG +XWFK H[HFXWHG HDUO\ UHQHZBYWWIRXMWIDWLRRG\ pPHWULFV DV RI RU |IRU WKEHWWHREIFR QWKV HQGHG
(DVWODNH $YHQXH (DVW SURSHUWLHV LQFOXGLQJ D X
$YHOXH (DVW a ECOQLWRWDO PDUN FDSLWDOL]DWLR

42XU SULRU MRLQW YHQWXUH SDUWQHU VROG WKHLU SDUW DoE{@WW‘WWE&b%\U@%@A@ﬁ)WlQDWRBé@OO SXEOLI

(DVWODNH $YHQXH (DVW WR )J)UHG +XWFK 2XU RZQHU ESS 'dMIHUHVW LQ ERWK SURSHUWLHYV

UHPDLQV XQFKDQJHTXIDWVDOH OHDVH H[WHQVLRQV DQG QHZ MRLQW YHQWXUH DIILUP 7DUJHW

JUHG +XWFKxV FRPPLWPHQW WR 6RXWK /DNH 8QLRQ 4AXDUWHU7UDLOLQJ 4
$OH[DQGULDPY GHYHORSPHQW D (534 O HGHOFHEIR SN/ DEGORQHHW RSHUDWLQJ -—SQQXDOLIHEBRQWKYV $QQXDOLIHG
LOFRPH RRLOGRP®HQFLQJ SXW M3 LV H[SHFWHG WR GHOLYHU l@g@@vﬁ”@mé%ﬁdw%NwRFN WR /HVV WKDQ RU HTXDO W

RSHUDWLQJ LQFRPH DBIOMSMRMHAIMUIKO\ E\
L, |\)LEHG FKDUJH FRYHUDJH UDWLR h *UHDWHU WKDQ RU HTXD
a'XuLQ4 ZH SODFHG LQWR VHUYLFH GHYHORSPHQW DQG HGHYHORSPHQW SURMHFWYVY DJJUHJDWLQJ

56) WKDW DUBHDVHG DFURVV PXO WLE® K6 WX EPBDWHG R FRBIPHRND QY HQ WV

DQQXDO QHW RSHUDWIPQDQ@REBHORIYHULHV LQFB&GHS

: < 3, , W ZH DPHQGHG DQG UHVWDWHG RXU XQVHF
DUQHVWRZQ 5RDG RQ WKH $RH[0.QIE BED HQGFRHV®I KD G\ *URYH gﬂ"iﬁ; Iylffg%{/
LO RXU 5REXERDOMHW RWREU JHV H[WHQG WKHDORDHXWULW\WRDQXDURP

4$QQXDO QHW RSHUDWLQJ LQFRPH FDVK EDVLYLQXSHHHWKHEW )fd-Gdy'Q H V&T'%VLRRQFTNSLV:’*_SV?VXVSgaLVV%BFV\'ZSXVHUEEE%JW@H
EXUQ RIl RI LQLWEZRWEK WHH IJWWGE DYHUDJH EXUQ RII SHUEFEJ PR PSP B 55?;{ S'\HE DPRXOW DYDLODEOH IRU |54 B 0K RAD
VLPRQWIKARP UHFHQWO\ GHOLYHUHG SURMHFWYV

a Rl WKH 56) LQ RXU WRWDO GHYHORSPHQW DQG UHGHYHORSPHPAWSLSHOLQH LV ZLWKLQ RXU PHJD
FDPSXVHV a$V BHSWHPEHU
,$QQFQUXHDP(§-|(];.'MVWDO 1/HHJ%\\/NHLGDWLQJ3 2XU QRQ UHDO HVWDWH LQYHVEMRHQWQ DIJJUHIDWHG
, 2 8QUHDOIJHG@YUHVHQWHG LQ RXU FRQVROLGDWHG FEDIDDL@R
HYHORSPHQW DQG 5HGHYHOR2B8HQ WWLUERM,HFR B 6) 3HUFHQWDJH FRPSULVLQJ JURVY XQUHDOLJHG JDLQV DOG P IORYDEE
GROODUV LQ PLOOLRQV PLOOUR@SHFWLYHO\
30DFHG LQWR VHUYLFH
. Q a,QYHVWPGIRRWRH PLOORRY SUHVHQWHG LQ RXU FRQVROL
2 RSHUDWLRQV FRQVPVWMERGHDILYEIE G PLOQRIRQQUHDDILQNG
30DFHG LQWR¥HUYLFH LQ SDUWLDOO\ RIIFHOWRERSDLUPHQW FKDUJHYV

(ISHFWHG WR EH SODFHG LQ
4 WKURXJK
4 WKURXJIK

5HSUHVHQWY H[SHFWHG LQFUHPHQWDO DQQXDO QHW RSHUDWLQJ LQFRPH WR EH SODFHG LQWR VHUYLFH IURP GHOLYHULHV RI
SURMKXGWNUJRLQJ FRQ\RQUPRFPPLAVWEHGQGQHDU WHUP SURMHFW H[SHFWHG WR FRPPHQFH FRQVWUXFWLRQ LQ
WKH QWZRMD UV
QFOXAH PLOGISR @ KDW[SNFWH®MRMKLRXIJKDQG LV OHDWHGRW LIDAWA QJ
LH[SHFWBGWLDO GWHKUIRMHKIHRP SURMHFWY H[SHFWHG WR VW D6HIE U] W RQ DQG EH\RQG
WKH LQLWLDO DQG VWDELOL]JHG RFFXSDQF\ \HDUV XQGHU U1HZ &0ODVV $ $ GHYHORSPHQW DQG UHGHYHORSPHQW SURSHUWLHYV
FXUUHQW SURMHFWVUO LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV

Rl WKH OHDVHG 56) RI RXU GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWYV ZDV JHQHUDWHG IURP RXU H[LVWLQJ
WHQDQW EDVH

QZOH[DQ{ZIIIDRHDG (\/\AII’)\AIH (TYI\I\/IHJ‘V vQF $00 5LIKWV 5HV
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2WKHU NH\ KLIJIKOLJKWYV LQGXVWU\ DQG FRUSRUDWH UHVSRQVLELOLW\ OHDGHUVKLS

SRVLWLYH FKDQJH WR EHQHILW KXPDQ KHDOWK DQG VRFLHW\

.H\ LWHPV LQFOXGHG LQ QHW LQFRPH DWWULEXWDEOH WR $OF5[D&%H§M\'SEIB@PRQ ¥WI$[EDWCE)HEE\/V QDPHG RQH RI WKH :R!
<7' E\1HZVZHHNKLYV VLJQLILFDQW GLVWLQFWLRQ EXLOGV RQ
SXEOLFDWLRQ DV RQH RI $PHULFDxV ORVW 7UXVWZRUWK\ &F

4 4 4 4 4 4 4 4
-  RHRRO®WUWH6G 3 5(,7VUFRIQ] HGIQWH UDCHAIAM DQG KRXMQ) FDWIRY -

LQ PLOOLRQV H[FHSW SHU VKDUH 3HU 6KDUH O 3HU 6KDUH O
S P RX oWy SPRXOW JoxwHe ¢ sprxow 19,8KP 1 4 Q 6HSWHPEHU $OH[DQGULD DQG LWV H[HFXWLYH FKDLU
8QUHDOL]HG JDLQV ORVVHV ROQ KRQRUHG ZLWK WKH LQDXJXUDO %LVQRZ /LIH 6FLHQFHV ,F
QRQ UHDO HVWDWH LQYHVWPHQWYV DZDUG KLJKOLJKWV 0U ODUFXV DQG WKH &RPSDQ\xV VLJQ
“DLQ RQ VDOHV RI UHDO HVWDVOH o ODVWLQJ LPSDFW RQ WKH OLIH VFLHQFH UHDO HVWDWH V
PSDLUPHOW RI QRQ UHDO HVWDWH ODUFXV DFFHSWHG WKH DZDUG RQ KLV RZQ EHKDOI DQG WK
LQYHVWPHQWYV /LIH 6FLHQFHV %LRWHFK &RQIHUHQFH ZKHUH KH ZDV DOVF
,PSDLUPHQW RI UHDO HVWDWH a$OH[DQGULD FRQWLQXHG WR UHFHLYH EURDG UHFRJQLWLF
SFEHOHUDWLRO R VWRED 6 6 6 PDQDJHPHQW GHVLJQ GHYHORSPHQW DQG VXVWDLQDELOL
FRPSHQVDWLRQ H[SHQVH GXH WR a,Q RXU *UHDWHU %RVWRQ PDUNHW WKH DWULXP DW %
HIHFXWLYH RIILFHU UHVLJQDWLRQV &HQWBW 2QH .HQGDOO 6TXDUH PHJD FDPSXV LV D OLJKW
7TRWDO WHUUDFHG JDUGHQ DQG FRPPXQDO VWDLUFDVH WKDW ZD\
5HIHU WR U)XQGV IURP RSHUDWLRQV DQG IXQGV IURP RSHUDWLRQV SHU VKDUGBLIQWKH (BHLkhPW BElH Qv 6RBREVHXRE D¥cLwLrR®Do FDWHJIRU\ |
GHWDLOV 'HVLJQ $VVRFLDWLRQ 1HZ (QJODQG ,,'$ 1( 'HVLJQ $zZDUG

SURJUDPxV WRS KRQRU %HVW LQ 6KRZ

EXEVHTXHQW HYHQWYV a,Q RXU ODU\ODQG PDUNHW ZH ZHUH DZDUGHG WKUHH
a,Q 2FWREHPEH DIJUHHGI ROBIVRHEHOUWLHY ORFDWHG LQ RXU *UHDWt—I[hiFP/g)Fb\,{_WgI%Q HﬁUNUWYIHR@JR@pHQWV DQG HQKDQFHPHQWAMIF
VDOHV SULFHPROOMLR®WKH FXUUHQW WHQDQW RI WKH SURSHUW@HL/HZQ_W‘HKC;P%R(%@H AHRYHDPARR FDPSXV DQG "'DUQF
HVWDEOLVKHG UHODWLRQVKLS 7KSLWDOHYD®URRHMMPBEHNHVHQWY AQFH )DFLOLW)\ OHGLFDO &HQWHU 'ULYH IRU %HV\

FDVK EDB@MWHG XSRQ QHW RSHUDWLQJ LQFRPH DQG QHW RSEHHOWHQI LIRRPHU RV EBYXVYWULDO )OH]
UHVSHFWLYHO\ IRU 4 DQQXDOLJHG 7KHVH SURSHUWLHV RBFEEXUHHGLSHEPBULO\ 1LY 6XVOWDLQDEOH 'HVLJQ ,PSDF
DUH FXUUHQMHD\WVHOGNK D ZHLIJKWHG DYHUDJH UHPDWHDUUMD OHDWYWH sSWRBRKRIWR XWLOL]LQJ DOWHUQDWLYH HQHUJ\ VRXU
2FWREHU ZH UHFRJQL]JHG DQ LPSDLUPHQ@WORWIRQ H@OIRHW WRMALWRQH ZDWHU KHDW UHFRYHU\ VIVWHPV WR UHGXFH RSHI
FDUU\LQJ DPRXQWV Rl WKHVH SURSHUMKHVHES HDFSVEH & [V B DW ¥ GBypleRHs SEHWARSP HOABURVIEW 10 RXU* UHDWMUYRAWRQ DOG 6 HOWE P DUNHW
FRVWV WR VHOO 2XU GHFLVLRQ WR GLVSRVH RI WKHVH SUR§HHWIGEU LY "EBME/® RRDWEK KUz RRQW WIUIWHBEFDWHG R
ORFDWLRQ DQG WKH VLJQLILFDQW FDSLWDO WKDW WKH H[SHRWHEOYROHY BHRHHHPE SWRHLEKUIRB JPPHALBPWHNHW HC
UHLQYHVWPHQW LQWR RXU GHYHORSPHQW DQG UHGHYHORSP H s XS\mEIEA LIRHIDRULY |, 6/ /DE %@IQIV DQG 3 IRWIFW $Z DG IRU ( [ FHBIGFH 1Q
a,Q 2FWREHUH DJUHHG IWRHS/HHWDIDWLQJ SURSHUWLHV DENDAGEDWLRJIHUJI\ (IILFLHQF\ 7KH VWDWH RI WKH DUW EXLOGLQJ ZDV

ODQG SDUBHBYDWLRUIOG)RQ RXU 6RUUHQWR OHVD DQG 8QLYHWYLW) y8E&Q UEHNRWHHEK IDFLOLW\ ,0Q WKH /((" 30DWLQ
VXEPDUNHWV WR EX\HUV WKDW DUH H[SHFWHG WR GHYHORS UHYEGH®WYRDQLDHERS HOWUHY BRRUKHKEH VLWRW IRY DQ L QaGlL
DJJUHJDWH VDOHV SULFH RI [PI®WORREIFAWHREH U ZH UHFREQUIR@®PDQFH LV EHWWHU WKDQ RI VLPLODU IDFLOLWLH

LPSDLUPHQW DRKDHJBWLQPLOOWRQUHGXFH WKH FDUU\LQJ DPRXQWYV RI WKHVH
SURSHUWLHV WR WKH H[SHFWHG DJJUHJDWH VDOHV SULFH OHVV FRVWV WR VHOO 2XU GHFLVLRQ WR GLVSRVH RI
WKHVH DVVHWV ZKLFK DUH QRW LQWHJUDO WR RXU PHJD FDPSXV VWUDWHJ\ LV SULPDULO\ EDVHG RQ WKH
VXEVWDQWLDO FDSLWDO WKDW WKH VDOHV SURFHHGV ZLOO SURYLGH IRU LPPHGLDWH UHLQYHVWPHQW LQWR RXU
GHYHORSPHQW DQG UHGHYHORSPHQW SLSHOLQH
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$ERXW $OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF

$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,OFRASPQ\$i(V MEHVI LQ FODVV

PLVVLRQ GULYHQ OLIH VFLHQFH 5(,7 PDNLQJ D SRVLWLYH DQG ODVWLQJ LPSDFW RQ WKH ZRUOG $V WKH SLRQHHU

Rl WKH OLIH VFLHQFH UHDO HVWDWH QLFKH ZLWK RXU IRXQGLQJ LQ $OH[DQGULD LV WKH SUHHPLQHQW DQG
ORQJHVW WHQXUHG RZQHU RSHUDWRU DQG GHYHORSHU RI FROODERUDWLYH PHJD FDPSXVHV LQ $$$ OLIH
VFLHQFH LQQRYDWLRQ FOXVWHU ORFDWLRQV LQFOXGLQJ *UHDWHU %RVWRQ WKH 6DQ J)UDQFLVFR %D\ $UHD 6DQ
'LHJR 6HDWWOH ODU\ODQG 5HVHDUFK 7$M. ORQJOHSWHREHWBIZ <RUN &LW\

$OH[DQGULD KDV D WRWDO PDUNEM GRBQNQ MV PMWREDRH LQ 1RUWK $PHULFD

WKDW LQFORGEBIBR®I RSHUDWLQJ SPROBBR@®H\&ODVYV $ $ SURSHUWLHYV

XQGHUJRLQJ FRQVWRXWARPPQWWBG QHDU WHUP SURMHFW H[SHFWHG WR FRPPHQFH
FRQVWUXFWLRQWEZ@®HW KW HYPQMGULD KDV D ORQJVWDQGLQJ DQG SURYHQ WUDFN UHFRUG RI

GHYHORSLQJ &0DVV $ $ SURSHUWLHV FOXVWHUHG LQ PHJD FDPSXVHV WKDW SURYLGH RXU LQQRYDWLYH WHQDQWYV
ZLWK KLJKO\ G\QDPLF DQG FROODERUDWLYH HQYLURQPHQWYV WKDW HQKDQFH WKHLU DELOLW\ WR VXFFHVVIX0OO\
UHFUXLW DQG UHWDLQ ZRUOG FODVV WDOHQW DQG LQVSLUH SURGXFWLYLW\ HIILFLHQF\ FUHDWLYLW\ DQG VXFFHVV
$OH[DQGULD DOVR SURYLGHV VWUDWHJILF FDSLWDO WR WUDQVIRUPDWLYH OLIH VFLHQFH FRPSDQLHV WKURXJK RXU
YHQWXUH FDSLWDO SODWIRUP :H EHOLHYH RXU XQLTXH EXVLQHVV PRGHO DQG GLOLJHQW XQGHUZULWLQJ HQVXUH D
KLJK TXDOLW\ DQG GLYHUVH WHQDQW EDVH WKDW UHVXOWYV LQ KLJKHU RFFXSDQF\ OHYHOV ORQJHU OHDVH WHUPV

KLIJKHU UHQWDO LQFRPH KLJKHU UHWXUQV DQG JUHDWHU ORQJ WHUP DVVHW YDOXH )RU PRUH LQIRUPDWLRQ RQ
$OH[DQGULD SOHDVH YLVLW ZZZ DUH FRP
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*XLGDQFH

'ROODUV LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWYV

7TKHROORZLQJ JXLGDQFH IRU KDV EHHQ XSGDWHG WR UHIOHFW RXU FXUUHQW YLHZ RIFHREMUL QJ PRHNHW IF®R GG LR DYV XOUX
UHVXOWYV ZLOO QRW EH PDWHULDOO\ KLJKHU RU ORZHU WKDQ WKHVH H[SHFWDWLRDWRI$OKR (DHOHQ IWR3RKV\GEMPX\DWIHR({(RBIDWE R UWDE
*XLGDOFH OLGSRLQW

6XPPDU\ RI .H\ &KDQJHV LQ *XLGDQFH $V RI $V RI 6XPPDU\ Rl .H\ &KDQJHV LQ 6RXUFHV DOG 8WHWVRRI &DSLWB® RI
(36 ))2 SHU VKDUH DQG ))2 SHU VKDUH DV DGMHMHGSGDWHY EHORZDVK H[SHFWHG WHRFE®KHDG DW o
6WUDLJKW OLQH UHQW UHYHQXH WR WR
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV WR WR
B3URMHFWH®UQLQJV SHU 6KDUH DQG )XQGV )URP 2SHUDWLRQV SHU 6KDUH $WWULEXWDEOH WR
$OH[DQGULDxV &RPPRQ 6WRFNKROGHUV O "LOXWHG .H\ &UHGLW OHWULF 7DUJHWYV

SV RI $V RI 1HW GHEW DQG SUHIHUUHG VWR#&N I/GRQHEONOXLYMGE G HW, WsKOQ RU HTXDO

(DUQLQJV SHU VKDUH WR WR JL[HG FKDUJH FRY H4 D JBHQQXW DR |& G *UHDWHU WKDQ RU HT

'"HSUHFLDWLRQ DQG DPRUWLIDWLRQ F

*DLQ RQ VDOHV RI UHDO HVWDWH o &HUWDLQ
,PSDLUPHQW RI UHDO HVWDWH O UHQ &RPSOHWHC
$OORFDWLRQ WR XOYHVWHG UHVWUL .H\ 6RXUFHY DQG 8VHV RI &DSLWDO 5DQJH OLGSRLQW,WHPV
)XQGV IURP RSHUDWLRQV SHU VKDUH WR WR 6RXUFHV Rl FDSLWDO
8QUHDOLJHG ORVVHV RQ QRQ UHDO H ,QFUHPHQWDO GHEW 6HH EHORZ
,PSDLUPHQW RI QRQ UHDO HVWDWH L 1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV DIWHU
,PSDLUPHQW RI UHDO HVWDWH GLYLGHQGV
$OORFDWLRQ WR XQYHVWHG UHVWUL , G
)XQGV IURP RSHUDWLRQV SHU VKDUH | WR WR LVSRVLWLRQV DQG FRPHIRIQ SWyH
OLGSRLQW 7RWDO VRXUFHV Rl FDSLWDO
VHV Rl FDSLWD
_H\ $VVXPSWLROQV /IRZ +LIK 8 S ©
2FFXSDQF\ SHUFHQWDJH LQ 1RUWK $PHULFD D\ &RQVWUXFWLRQ
/HDVH UHQHZDOV DQG UH OHDVLQJ RI VSDFH $FTXLVLWLRQV [DHIHU WR SDJH
5HQWDO UDWH FKDQJHV *URXQG OHDVH SUHSD\PHQW
5HQWDO UDWH FKDQJHV FDVK EDVLV &DVK H[SHEWHG WRFER EKHOG DW 6

6DPH SURSHUW\ SHUIRUPDQFH

1HW RSHUDWLQJ LQFRPH FKDQJHV 7TRWDO XVHV RI FDSLWDO

1HW RSHUDWLQJ LQFRPH FKDQJHV FDVK EDV QFUHPHQWDO GHEW LQFOXGHG DERYH
6WUDLJKW OLQH UHQW UHYHQXH ,VVXDQFH RI XQVHFXUHG VHQLRU QRWHY SD\DEOH
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV 8QVHFXUHG VHQLRU OLQH RI FUHGLW FRPPHUFLDO SDSHU
&DSLWDOL]DWLRQ RI LQWHUHVW DQG RWKHU
L QWHUHVW H[SHQVH 1HW LQFUHPHQWDO GHEW

5HDOL]JHG JDLQV RQ QRQ UHDO HVWDWH LQYHYV

5HIHU WR U'HILQLWLRQV IDQWKIHERFOEPBIWWD®VQIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
([FOXGHV XQUHDOL]HG JDLQV RU ORVVHV RQ688W HFHEHY HVMDW B U UHTWPBIQVW R IMHHUHFRJQL]HG LQ HDUQLQJV DQG DUH H[FOXGHG IURP IXQGV IU
,QFOXGHVPLOMURI®LQ RQ VDOHV RI UHDO HVWDWH5HBHFR MR JHI'G LSRYEWREBAVU LQ WKH (DUQLQJV 3UHVV 5HOHDVH IRU DGGLWLRQDO GHWDLOV
,QFOXGHV PLOGRURMIDO HVWDWH LPSDLUPHQWY UHFRJQL]HG LQ 2FWREHU 5HIHU WR U6XEVHTXHQW (YHQWVU LQ WKH (DUQLQJV 3UHVV 5HOHDVH I
‘H H[SHFW WR IXQG RXU UHPDLQLQJ FDSLWDO UHTXLUHPHQWY IRU WKH \HDU REWIREHHFHPH HFR P S O H WZLGN ¥ HDHD B VHWDWDHY € LG BARSRNARYBHORIGEG LW R DY |
WUDQVDFWLRQV VXEMHFW WR L QRQ UHIXBICDBEQRER GHS R HWXYWHG UHIWWHQY RI LQWHQW DQG RU S XU FKIDO/@LERGZDDGHHD XU W PHDOWY D J UHHFIHAQR
ZKLFK LQ DJMHSHIDWHVBY WKH ELOBLBORLQW RI RXUH XH GDQRW WDRHFW WR LVVXH DGGLWLRQDO HTXLW\ LQ EH\RQG WKH H[LVWLQJ IRUZDUG HTX!
,Q -Xx0\ ZH H[HFXWHG DQ DPHQGPHQW WR RXU H[LVWLQJ JURXQG OHDPHIDIBHPSX\Q WQDRXW KD BB HLBQ B WIXE PBEKGIRO RZKLEFKXDHHAXLUHY WKDW ZH
OHDVH WHUP DJJUHRDOWAIQRIYZR HTXDO LQVWDOOPHQWY GXULQJ WKH IRXUWK TXDUWHU RI DQG WKH ILUVW TXDUWHU RI
7KH LQFUHDVH LQ FDVK H[SHFWHG WR EH KHOG DW 'HFHPEHU LV SULPDULO\ GXH WR FKDQJHV LQ WKH PL[ DQG WLPLQJ RI SHQGLQJ GLVSRVLVW
DQG VDOH DJUHHPHQWY WKDW DUH H[SHFWHG WR FORVH LQ 4 7KLV FDVK LV H[SHFWHG WR UHGXFH RXU GHEW FDSLWDO QHHGV
5HSUHVHQWVORLRQVHFXUHG VHQLRU QRWHV SD\DEOH LVVXHG LQ )HEUXDU\ 6XEMHFW WR PDUNHW FRQGLWLRQV ZH PD\ VHHN DGGLWLRQDO RS
PLORIRQ XQVHFXUHG VHQLRU QRWSIWL®D\DW®MH FEXHK MKH LVVXDQFH RI DGGLWLRQDO XQVHFXUHG VHQLRU QRWHV SD\DEOH WKDW LV QRW DVVX
5HGXFWMWKM IR GSRLQW RI RXU JXLGDQFH UDQJH IR P NOMUNRISIKWW DOLIQCH D MWW IUBHWHIEXBIHEW R L WKH ZULWH RII RI D GHIHUUHG UHQW UHFHLYDEOH RI
IURP D WHQDQW DW JOOLQRLV 6WUHHW LQ RXU OLVVLRQ %D\ VXEPDUNHW D 56) SURSHUW\ RZQHG E\ RXU FRQVROLGDWHG UHDO HVWDWH M
GDWH IURP 4 WR 4 DW RXU IXOO\ OHDVHG GHYHORSPHQW SURMHFW DW +DUULHW 7XEPDQ :D\ LQ RXU 6RXWK 6DQ JUDQFLVFR VXEPDUNHW DV |
5HGXFWLRQ LQ WKH PLGSRLQW RI RXU JXLGDQFH UDQJH IRIUOIHV@BUDPDDQ G\ CDOPW Q L 2 WW D W@ M HVIR[ SWKQVHHDOL]DWLRQ RI VDYLQJV DVVRFLDWHG ZLWK
LQFUHPHQWDO XVH Rl WHFKQRORJ\ VWUHDPOLQHG SURFHVVHV DQG RSWLPLIDWLRQ RI H[HFXWLRQ LQ FRQQHFWLRQ ZLWK WKH VDOH RI QRQ FRUH
5HSUHVHQWY UHDOL]HG JDLQV DQG ORVVHV LQFOXGHG LQ IXQGV IURP RSHUDWLRQV SHU VKDUH O GLOXWHG DV DGMXVWHG DQG H[FOXGHV VLJQLI
,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV

QZ{'\H[I’\QGIIII’)RHDG (\/\AIH\AIH (TYI\I\/IH]V vQF $00 5LIKWV 5HV



$FTXLVLWLRQV ALEXANDRIA@

6HSWHPEHUD
'ROODUV LQ WKRXVDQGV

Building the Future of Life-Changing Innovation

6TXDUH )RRWDJH

ZSHUDWLQJ TLWK
'DWH RI 1XPEHU RI 2SHUDWLQJ )XWXUH )XWXUH 'HYHORSPHQW
3URSHUW\ 6XEPDUNHW ODUNHWXUFKDVH3URSHUWLRBFFXSDQF\'HYHORSPHQWHGHYHORSPHQ®WXUFKDVH 3ULF
&RPSOHWHG LQ +
DQG 'RUFKHVWHU $&HHMSAIUW ,QQRYDWLRQ 'LVWULFW *UHDW® U 18 o)

LQWHUHVW LQ FRQVROLGDWHG %RVWRQ
2WKHU
&RPSOHWHG LQ 2FWREHU

‘HVWODNH $YHQXH 1RUWK /IDNH 8QLRQ 6HDWWOH o

JXLGDQFH UDQJH IRU DFTXLVLWLRQV o)

‘H H[SHFW WR SURYLGH WRWDO HVWLPDWHG FRVWY DQG UHODWHG \LHOGV IRU GHYHORSPHQW DQG VLJQLILFDQW UHGHYHORSPHQW SURMHFWYV LQ \

SOHINQGIUID EHDO (VWDWH (TXIWILHV QF $00 5LJKWV 5HV



'LVSRVLWLRQV

6HSWHPEHUD
'ROODUV LQ WKRXVDQGV

&DSLWDOL]DWLRQ

‘DWH RI ,QWHUHVW &DSLWDOL]DWLIRQH 6DOHV 3ULF

3URSHUW\ 6XEPDUNHW ODUNHW OH 6ROG 56) 5DW H &DVK %DVIBDOHV 3ULFHSHU 56)
&RPSOHWHG LQ +
&RPSOHWHG LQ 4
6DOH WR ORQJVWDQGLQJ WHQDQW

(DVWODNH $YHQXH (DVW /DNH 8QLRQ 6HDWWOH
'LVSRVLWLRQV Rl SURSHUWLHY QRW LQWHJUDO WR RXU PHJD FDPSXV

VWUDWHJ\
(DVW QG BWUHHW 1HZ <RUN &LW\ 1HZ <RUN &LW\ 18 18 1$

2WKHU

'LVSRVLWLRQV FRPSOHWHG LQ <7' 4
&RPSOHWHG LQ 2FWREHU

'LVSRVLWLRQV RI SURSHUWLHV QRW LQWHJUDO WR RXU PHJD FDPSXV
VWUDWHJ\

1IHZEURRN 'ULYH IRUWKHUQ 9LUJLQLD ODU\ODQG

3HQGLQJ 4 GLVSRVLWLRIFWREEHWHTXHQW WR
6XEMHFW WR QRQ UHIXQGDEOH GHSRVLWYV

6DOH WR ORQJVWDQGLQJ WHQDQW *UHDWHU %RVWRQ 4
2WKHU

6XEMHFW WR H[HFXWHG OHWWHUV RI LQWHQW DQG RU SXUFKDVH DQG VDOH
DJUHHPHQWYV

JXLGDQFH UDQJH IRU GLVSRVLWLRQV DQG FRPPRQ HTXLW\

8SRQ FRPSOHWLRQ RI WKH VDOH ZH UHFRJQL]HG D JDL@LRD®OVRQ@H RI UHDO HVWDWH DJJUHJDWLQJ

7KH SURSHUW\ ZDV OHDVHG WR D VLQJOH WHQDQW ZLWK D -XO\
XSRQ H[SLUDWLRQ RI WKH LQ SODFH QRQ ODERUDWRU\ VSDFH OHDVH
'LVSRVLWLRQV GRPS@QHWKB WKUHH PRQWKY HQGHG 6HSWHPEHU
RSHUDWLQJ LQFRPH IRU 4 DQQXDOL]JHG

OHDVH M6 MEBAMICR R D QIG  KIIXERKIINQSIDRS B H W\ ZDVU S WHQLURXYPOR FIR@VLGHUHG WR

K DR, O QER@HEG ROV R S DQMW DQL IHEF RAMWRID ZHLIJKWNXG\DY H U B B J& MUAS®R \EL VOLHRA

'"HPRQVWUDWLQJ WKH ORQJ WHUP HQGXULQJ YDOXH RI RXU ODERUDWRU\ IDFLOLWLHV $OH[DQGULD VXFFHVVIXOO\ RSHUDWHG RXU RQO\ DVVHW LQ

FRPSOHWLRQ RI WKH VDOH ZH UHFRJQL]JHG D JDLQ RQOWM®R Rl UHDO HVWDWH DJJUHJDWLQJ

5HIHU WR UBXEVHTXHQW HYHQWVU LQ WKH (DUQLQJV 3UHVV 5HOHDVH IRU DGGLWLRQDO GHWDLOV
B3HQGLQJ GLVSRVLWLRIPWWREEWHTKBOW MWVRVLPDWHG DQQXDO QHW RSHUDWILRLOOE BRPIE RIQD S URQIPMMOHPNG ZLWK D ZHLIJKWHG DYHBEBPEHYWLPDWH

ZHLJKWHG E\ QHW RSHUDWLQJ LQFRPH IRU 4 DQQXDOL]JHG

$SSUR[LPDWHO\ KDOI RI RXU SHQGLQJ GLVSRVLWLRQV DUH DRQ FRAIWKVEDFILOL]D®@ &

UHPDLQLQJ KDOI DUH ODQG DQG QRQ VWDELOL]JHG SURSHUWLHV WKDW KDYH YDFDQF\ RU VLJQLILFDQW QHDU WHUP OHBVIQRQSQDERUWUB®R W KBV ZH. C

‘KﬂH[hQ{;lllh EHDO (\/\AIH\AIH (TYI\I\/IHjV YQF $00 5LIKWV 5HV



(DUQLQJV &DOO ,QIRUPDWLRQ DQG $ERXW WKH &RPSDQ\ ALEXANDR[A

6HSWHPEHUD

‘H ZLOO KRVW D FRQTMHMQEHVREGO RQDW S P(DVWHUQ 7LPHRREDFLILF 7LPH U370 ZKLFK LV RSHQ WR WKH JHQHUDO SXEOLF
IRU WKHUG THKQEMBSWHPEHU 7R SDUWLFLSDWH LQ WKLV FRQIHURQFH FDOOVRBRDWO\ EHSRRIAQRRIY DQG DVN WKH RSHUDWRU WR MR
5HDO (VWDWH (TXLWLHV ,QF 7KH DXGLR ZHEFDVW FDQ EH DFFHVVHG DW ZZZ DUH FRP LQ WKH U)RU ,QYHVSVRUNU \SHPSVL RQXHV G B §
2FWREHU 7KH UHSOD\ QXPEHU L\RU DQG WKH DFFHVV FRGH LV

$GGLWLRQDOO\ D FRS\ RI WKLV (DUQLQJV 3UHVV 5H O HDRIH) G QIEX(BRERESMNHHPRHECHAID @ V, DI RDIPODEQRK) LR W KHI)RU ,QYHVWRUVU VHF
RU E\ IROORZLRWWSVYY DID®UH FRP IV T SGI

JRU DQ\ TXHVWLRQVY SOHDVH FRQWDFW FRUSRUDWHLQIRUPDWLRQ#DUH FRP -RHO 6 ODUFXV H[HFXWLYH FKDLUPDQ DQG IRX
FKLHI ILQDQFLDO RIILFHU DQG WUHDVXUHU 3DXOD 6FKZDUW] PDQDJLQJ GLUHFWRU RI 5[ &RPPXQLFDWLRQV *URXS DW R

$ERXW WKH &RPSDQ\

$OH[DQGULD 5HDO (VWDWH (TXLWLHV "QFRP$DPE&\ $5( D (EQIWWS LQ FODVV PLVVLRQ GULYHQ OLIH VFLHQFH 5(,7 PDNLQJ D SRVLW
VFLHQFH UHDO HVWDWH QLFKH ZLWK RXU IRXQGLQJ LQ $OH[DQGULD LV WKH SUHHPLQHQW DQG ORQJHVW WHQXUHG RZQHU RSH
LQFOXGLQJ *UHDWHU %RVWRQ WKH 6DQ JUDQFLVFR %D\ $UHD 6DQ 'LHJR 6H®WRHOSHN HPENO D (B® HY B Q6 D) MERKWDD. PQ.LNH WD 6 G S1EZIDAR
DQG DQ DVVHW EDVH LQ URUFVOK GRRIUOGBRWKBEHUDWLQJ SURSHEBRRIEVODVY $ $ SURSHUWLHV XQG HUQRRLDR PPR Q/WHIEX DBWDRQWHUP S U
FRPPHQFH FRQVWUXFW ZRQD LSO WKH GH[W KDV D ORQJVWDQGLQJ DQG SURYHQ WUDFN UHFRUG Rl GHYHORSLQJ &0DVV $ $ SURSHUWL
G\QDPLF DQG FROODERUDWLYH HQYLURQPHQWY WKDW HQKDQFH WKHLU DELOLW\ WR VXFFHVVIXOO\ UHFUXLW DQG UHWDLQ ZRUOG
FDSLWDO WR WUDQVIRUPDWLYH OLIH VFLHQFH FRPSDQLHV WKURXJK RXU YHQWXUH FDSLWDO SODWIRUP :H EHOLHYH RXU XQLTXH
KLJKHU RFFXSDQF\ OHYHOV ORQJHU OHDVH WHUPV KLJKHU UHQWDO LQFRPH KLJKHU UHWXUQV DQG JUHDWHU ORQJ WHUP DVVHW

JRUZDUG /RRNLQJ 6WDWHPHQWYV

7KLY GRFXPHQW LQFOXGHV UIRUZDUG ORRNLQJ VWDWHPHQWVU ZLWKLQ WKH PHDQLQJ Rl 6HFWLRQ $ Rl WKH 6HFXULWLHV $F
6XFK IRUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH ZLWKR XD OQIPQIWD ®/H B QI K\DVE B'W H RIR QR\S\H WHBIWD B G VR IERIX VKPR RSHUDWLRQV SHU VK
RSHUDWLQJ LQFRPH DQG RXU SURMHFWHG VRXUFHV DQG XVHV RI FDSLWDO <RX FDQ LGHQWLI\ WKH IRUZDUG ORRNLQJ VWDWHPHQV
UDQWLFLSDWHYV U UEHOLHYHV U UH[SHFWV U ULQWHQGV U UPD\ U USODQV U UVHHNV U UVKRXOG U UWDUJHWV U RU UzLOO U RU \
H[SHFWDWLRQV EHOLHIV SURMHFWLRQV IXWXUH SODQV DQG VWUDWHILHY DQWLFLSDWHG HYHQWY RU WUHQGV DQG VLPLODU H]
IXWXUH HYHQWY 7KHUH FDQ EH QR DVVXUDQFH WKDW DFWXDO UHVXOWY ZLOO QRW EH PDWHULDOO\ KLJKHU RU ORZHU WKDQ WKH
IDFWRUV WKDW FRXOG FDXVH DFWXDO UHVXOWV WR GLIIHU PDWHULDOO\ IURP WKH UHVXOWYV GLVFXVVHG LQ WKH IRUZDUG ORRNL
FDSLWDO GHEW FRQVWUXFWLRQ ILQDQFLQJ DQG RU HTXLW\ RU UHILQDQFH GHEW PDWXULWLHV ORZHU WKDQ H[SHFWHG \LHOG
PDUNHWY RXU IDLOXUH WR VXFFHVVIXOO\ SODFH LQWR VHUYLFH DQG OHDVH DQ\ SURSHUWLHV XQGHUJRLQJ GHYHORSPHQW RU U
SURSHUWLHV DFTXLUHG IRU WKDW SXUSRVH RXU IDLOXUH WR VXFFHVVIXOO\ RSHUDWH RU OHDVH DFTXLUHG SURSHUWLHV GHFUH
QRQ UHQHZDO RI OHDVHV E\ WHQDQWY DGYHUVH JHQHUDO DQG ORFDO HFRQRPLF FRQGLWLRQV DQ XQIDYRUDEOH FDSLWDO PDUNH
EXLOGLQJ FHUWLILFDWLRQV DQG HIILFLHQFLHY DQG RWKHU ULVNV DQG XQFHUWDLQWLHY GHWDLOHG LQ RXU ILOLQJV ZLWK WKH 6
VXFK IRUZDUG ORRNLQJ VWDWHPHQWY $00 IRUZDUG ORRNLQJ VWDWHPHQWY DUH PDGH DV RI WKH GDWH RI WKLV (DUQLQJV 3UHV
XSGDWH WKLV LQIRUPDWLRQ DQG H[SUHVVO\ GLVFODLP DQ\ REOLJDWLRQ WR XSGDWH RU UHYLVH DQ\ IRUZDUG ORRNLQJ VWDWHPH(
ULVNV DQG XQFHUWDLQWLHYV WKDW FRXOG FDXVH DFWXDO UHVXOWV WR GLIIHU PDWHULDOO\ IURP WKRVH DQWLFLSDWHG LQ RXU IF
PRVW UHFHQW DQQXDO UHSRUW RQ )RUP . DQG DQ\ VXEVHTXHQW TXDUWHUO\ UHSRUWYV RQ )RUP 4

7KLV GRFXPHQW LV QRW DQ RIIHU WR VHOO RU D VROLFLWDWLRQ WR EX\ VHFXULWLHY RI $OH[DQGULD 5HDO (VWDWH (TXLWL
SURVSHFWXV DSSURYHG IRU WKDW SXUSRVH 8QOHVV RWKHUZLVH LQGLFDWHG WKH U&RPSDQ\ U U$OH[DQGULD U U$5( U UzZH U U
$OH[DAGUUBWKRXVHORVYRIQ@XLOGLQJ WKH )XWXUH R1 /LKID\® KD QUEDOVIX VQIQR P WD'R® WKH 9DQJXDUG DQG +HDUW RI WKH /LIH 6FLHQF!I
$OH[DQGULD 7THFKJRO®BH{BQRDUB 7HFKQ DRI \$@HDMGW LD ,QQRYD WRBQUE HIOMMH D QG WUDGHPDUNV Rl $OH[DQGULD 5HDO (VWDWH (T
DQG ORJRV UHIHUHQFHG KHUHLQ DUH WKH SURSHUW\ RI WKHLU UHVSHFWLYH RZQHUV

QZOH[I'\Q{:IIII’)‘-'\HDI’\ (\/\AII’\\AIH (TYI\I\/IHj\/ vQF $00 5LIKWV 5HV



&RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV
6HSWHPEHUbD
'ROODUV LQ WKRXVDQGV H[FHSW SHU VKDUH DPRXQWV

7KUHH ORQWKYV (QGHG

1LQH ORQWKYV (QGH

SHYHQXHV
,QFRPH IURP UHQWDOV
2WKHU LQFRPH

7TRWDO UHYHQXHV

([SHQVHV

5HQWDO RSHUDWLRQV

*HQHUDO DQG DGPLQLVWUDWLYH

,QWHUHVW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW RI UHDO HVWDWH o)

7TRWDO H[SHQVHYV

(TXLW\N LQ HDUQLQJV RI XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV
,QYHVWPHQW LQFRPH ORVV
*DLQ RQ VDOHV RI UHDO HVWDWH o]

1HW LQFRPH ORVYV
1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

1HW LQFRPH ORVV DWWULEXWDEOH WR $OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF xV
VWRFNKROGHUV

1HW LQFRPH DWWULEXWDEOH WR XQYHVWHG UHVWULFWHG VWRFN DZDUGV

1HW LQFRPH ORVV DWWULEXWDEOH WR $OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF xV
FRPPRQ VWRFNKROGHUV

I1HW LQFRPH ORVV SHU V WWULEXWDE
R

,QF xV FRPPRQ VWRFNK
%DVLF
"LOXWHG

KDUH D
OGHUV

HLIJIKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ
%DVLF
'LOXWHG

'LYLGHQGY GHFODUHG SHU VKDUH RI FRPPRQ VWRFN

‘KﬂH[hQ{;lllh EHDO (\/\AIH\AIH (TYI\I\/IHjV YQF $00 5LIKWV 5HV



&RQVROLGDWHG %DODQFH 6KHHWYV AL E_XAI_N__DRIA:»

6HSWHPEHUD
,Q WKRXVDQGYV

$VVHWYV
,QYHVWPHQWYV LQ UHDO HVWDWH
,QYHVWPHQWYV LQ XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHYV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
7HQDQW UHFHLYDEOHV
"HIHUUHG UHQW
'"HIHUUHG OHDVLQJ FRVWYV
,QYHVWPHQWYV
2WKHU DVVHWYV
7RWDO DVVHWYV

/ILDELOLWLHV 1RQFRQWUROOLQJ  QWHUHVWY DQG (TXLW\
6HFXUHG QRWHYV SD\DEOH
8QVHFXUHG VHQLRU QRWHYV SD\DEOH
8QVHFXUHG VHQLRU OLQH RI FUHGLW DQG FRPPHUFLDO SDSHU o o]
$FFRXQWY SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV
'LYLGHQGYV SD\DEOH
7TRWDO OLDELOLWLHV

&RPPLWPHQWY DQG FRQWLQJHQFLHV
5SHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVWYV

$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF xV VWRFNKROGHUVx HTXLW\
&RPPRQ VWRFN

$GGLWLRQDO SDLG LQ FDSLWDO

$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV

$OH[DQGULD 5HDO (VWDWH (TXLWLHV ,QF xV VWRFNKROGHUVx HTXLW\
1RQFRQWUROOLQJ LQWHUHVWYV

7ZRWDO HTXLW\

7RWDO OLDELOLWLHV QRQFRQWUROOLQJ LQWHUHVWYV DQG HTXLW\

QﬂH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



)XQGV )URP 2SHUDWLRQV DQG )XQGV )URP 2SHUDWLRQV SHU 6KDU/ ALEXANDRIA
6HSWHPEHUD 0 whetm Seituciban i il
,Q WKRXVDQGV

7KH IROORZLQJ WDEOH SUHVHQWYV D UHFRQFLOLDWLRQ RI QHW LQFRPH ORVVY DWWULEXWDEOH WR $OH[DQGULD x
DFFRUGDQFH ZLWK 8 6 JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV U*$$3U LQFOXGLQJ RXU VKDUH RI DPRXQWYV 11U
DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ VWRFNKROGHUV O GLOXWHG DQG IXQGV IURP RSHUDWLRQV DWWULEXWDEOH

7KUHH ORQWKV (QGHG 1LQH ORQWKYV (QGH

I1HW QFRPH ORVV DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ VWRFNKROGHUV O EDVLF
DQG GLOXWHG
HS

UHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWYV

RQFRQWUROOLQJ VKDUH Rl GHSUHFLDWLRQ DQG DPRUWL]DWLRQ IURP FRQVROLGDWHG UHDO
HVWDWH -9V

2XU VKDUH Rl GHSUHFLDWLRQ DQG DPRUWL]DWLRQ IURP XQFRQVROLGDWHG UHDO HVWDWH -9V
*DLQ RQ VDOHV RI UHDO HVWDWH o) o)
,PSDLUPHQW RI UHDO HVWDWH O UHQWDO SURSHUWLHV DQG ODQG o)

$OORFDWLRQ WR XQYHVWHG UHVWULFWHG VWRFN DZDUGYV

)XQGV IURP RSHUDWLRQV DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ VWRFNKROGHUV O
GLOXWHG

8QUHDOL]HG JDLQV ORVVHV RQ QRQ UHDO HVWDWH LQYHVWPHQWYV

,PSDLUPHQW RI QRQ UHDO HVWDWH LQYHVWPHQWYV

,PSDLUPHQW RI UHDO HVWDWH o] o]

$FFHOHUDWLRQ RI VWRFN FRPSHQVDWLRQ H[SHQVH GXH &R H[HFX®WLYH RIILBHU UHVLJQDWLRQV o}
$O0ORFDWLRQ WR XQYHVWHG UHVWULFWHG VWRFN DZDUGYV

)XQGV IURP RSHUDWLRQV DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ VWRFNKROGHUV O
GLOXWHG DV DGMXVWHG

5HIHU WR U'HILQLWLRQV LDIQWKIHHBERSFOE PBIW WDV QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV

BULPDWRQHGXFH WKH FDUU\LQJ DPRXQW RI RQH SURSHUW\ LQ &DQDGD WKDW FRQWLQXHG WR PHHW WKH KHOG IRU VDOH FODVVLILFDWLRQ WR W
&DOFXODWHG LQ DFFRUGDQFH ZLWK VWDQGDUGY HVWDEOLVKHG E\ WKH 1DUHLW %RDUG RI *RYHUQRUYV
BUPDULO\ UWZRR/G ®KWMRO HVWDWH LQYHVWPHQWY LQ SHERBWHO\ KHOG HQWLWLHYV WKDW GR QRW

QZOH[I'\Q{;IIII'\ EHDO (\/\AIH\AIH (TYI\I\/IHjV vQF $00 5LIKWV 5HV



)XQGV J)URP 2SHUDWLRQV DQG )XQGV )URP 2SHUDWLRQV SHU 6KI)U‘!!‘};£TES:R}Q15I{l}M
6 H S W H P E H U b Building the Future of Life-t .' Innovation
,Q WKRXVDQGYV H[FHSW SHU VKDUH DPRXQWYV

7KH IROORZLQJ WDEOH SUHVHQWY D UHFRQFLOLDWLRQ RI QHW LQFRPH ORVV SHU VKDUH DWWULEXWDEOH WR $OH[
DFFRUGDQFH ZLWK *$$3 LQFOXGLQJ RXU VKDUH RI DPRXQWYV IURP FRQVROLGDWHG DQG XQFRQVROLGDWHG UHDO HVWDW
VWRFNKROGHUV O GLOXWHG DQG IXQGV IURP RSHUDWLRQV SHU VKDUH DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ VWRF

URXQGLQJ
7KUHH ORQWKV (QGHG 1LQH ORQWKV (QGH

1HW LQFRPH ORVV SHU VKDUH DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ VWRFNKROGHUV O
GLOXWHG

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWYV

*DLQ RQ VDOHV Rl UHDO HVWDWH o) o) o]
,PSDLUPHQW Rl UHDO HVWDWH O UHQWDO SURSHUWLHY DQG ODQG o}

$OORFDWLRQ WR XQYHVWHG UHVWULFWHG VWRFN DZDUGYV
)XQGV IURP RSHUDWLRQV SHU VKDUH DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ
VWRFNKROGHUV O GLOXWHG

8QUHDOL]HG JDLQV ORVVHV RQ QRQ UHDO HVWDWH LQYHVWPHQWYV

,PSDLUPHQW Rl QRQ UHDO HVWDWH LQYHVWPHQWV

,PSDLUPHQW Rl UHDO HVWDWH o) o) o)
$FFHOHUDWLRQ RI VWRFN FRPSHQVDWLRQ H[SHQVH GXH WR H[HFXWIO'H RIILFHU UHVLJQDWLRQV o)
$OORFDWLRQ WR XQYHVWHG UHVWULFWHG VWRFN DZDUGVO o)

)XQGV IURP RSHUDWLRQV SHU VKDUH DWWULEXWDEOH WR $OH[DQGULDxV FRPPRQ
VWRFNKROGHUV O GLOXWHG DV DGMXVWHG

‘HLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ O GLOXWHG

5HIHU WR U'HILQLWLRQV LDQWKIHBERQYFOEPBIW W@V IRIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
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&RPSDQ\ 3URILOH AL E XA N DRIA

6HSWHPEHUD

EHVW$L%H£%%?/\L;L%LSVHVDLCI)?(§VGWUDLV¥E|Q(TOXLL|V|\4/L\|/4FV|_H’8|H2:5PSB(O?I\D;WLQD?? \/QQVG&L?EDX%RQZID&%FXWLYH@?@ Gw,f\j/_'HQLRU PDQ
‘ QX( O HVWDWH

ZRUOG $V WKH SLRQHHU RI WKH OLIH VFLHQFH UHDO HVWDW
$OH[DQGULD LV WKH SUHHPLQHQW DQG ORQJHVW WHQXUHG @ Fd¥ GAsEH DoWR uZ b KB OHORBIQUGRILD 2XU H[H
FROODERUDWLYH PHJD FDPSXVHV LQ $$$ OLIH VFLHQFH LQ bR AXE

*UHDWHU %RVWRQ WKH 6DQ JUDQFLVFR %D\ $UHD 6DQ QWJ_P?A \/\%\/@CP(Q)\%'U\OXEI@@%@SF HDQGULD
7ULDQJOH DQG lHﬂZV<HRIUBIH&N\W-I\PEHU$OH[DQGULWFKWDODPDUN W

FDSLWDOL]DWERQDREBQQ DVVHW EDVH L\KDKDIQLFWKGBPHPH_@LCFLERQT (&87,9( 081$*(0(17 7($0

56) RI RSHUDWLQJ SURSGIORMR.@EODVYV $ $ SURSHUWLHV XQGHUJR

FRQVW UXFQRQRRPRIWHG QHDU WHUP SURMHFW H[SHFWHG WR P% Id—(éFHOIg?L{)E%MXFWLRQ SHWHU 0 ORJOLD
WKH QWIRHDWBWOH[DQGULD KDV D ORQJVWDQGLQJ DQG SURYHQ([WB KRN WH RAWDA RP G YHORKIKQHI ([HFXWLYH 21ILFHU
&ODVV $ $ SURSHUWIPHM FEOPEKVUHG WRDW SURYLGH RXU LQQRXQWHYH WHQDQWYV ZLWK &KLHI ,QYHVWPHQW 2IILF
KLJKO\ G\QDPLF DQG FROODERUDWLYH HQYLURQPHQWY WKDW HQKDQFH WKHLU DELOLW\ WR VXFFHVVIX0O\

UHFUXLW DQG UHWDLQ ZRUOG FODVV WDOHQW DQG LQVSLUEb LJpz|(@)><qu5\r\L[yv(?Q HIILFLHQ$\X¢WMIL/YLV\DVQ/QG
VXFFHVV $OH[DQGULD DOVR SURYLGHV VWUDWHJILF

FRPSDQLHV WKURXJK RXU YHQWXUH FDSLWDO SODWIRUP é}&%ﬁ) GE&%}N Q%’%\g@%ﬂggww* 5HJLF\’OQDO 0L
DQG GLOLJHQW XQGHUZULWLQJ HQVXUH D KLJK TXDOLW\ DQE é DVH WAHRWHU %RVWR
KLJKHU RFFXSDQF\ OHYHOV ORQJHU OHDVH WHUPV KLJKHU UHQWDO LQFRPH KLJKHU UHWXUQV DQG

JUHDWHU ORQJ WHUP DVVHW YDOXH )RU PRUH LQIRUPDWLURQFRQ $OHPIRGULD SOHOVEFH QMY 5 &LUX]]L

22z DUH FRP &KLHI )LQDQFLDO 2IILFHU &KLHI '"HYHORSPHQW 2IILFHU
7UHDVXUHU

HU

7HQDQW EDVH

$OH[DQGULD LV NQRZQ IRU RXU KLJK TXDWKW\RDRMGUG LY W EQV,
DQQXDO UHQWDO UHYHQXH EHLQJ JHQHUDWHG IURP WHQDsz\w;ﬁ)Qiéi;H LM@\%E%W_&\{)'&I§KUD+\AR4%P£JQ
SXEOLFO\ WUDGHG ODUJH FDS FRPSDQLHV 7KH TXDOLW\ G&R HUVHN\2 FHWUDWWRJI B} GF BHRs @A HURRBMHIM DWLQJ 2I1ILF
VLIJQLILFDQW UHODWLRQVKLSYV ZLWK RXU WHQDQWYV SURYLGHP¥DWoEWHE VER W O O DK\ PREHW 6 WY 8 Wdd-Eo{UDQVD
FDVK IORZV $OH[DQGULDxV XQGHUZULWLQJ WHDP DQG ORQJ WHUP LQGXVWU\ UHODWLRQVKLSY SRVLWLYHO\
GLVWLQJIXLVK XV IURP DOO RWKHU SXEOLFO\ WUDGHG 5(,7V DRB (YWD @ HYWPWH FRPSDQLHWWENLH % &OHP

([HEXWLYH 9LFH 3UHVLGHQWHQ HRADISQ VEBR®QVHO 6HFUHWE
([HFXWLYH DQG VHQLRU PDQDIHPHQW WHDP 4l o o o E S HUD WL R Qv

$OH[DQGULDxV H[HFXWLYH DQG VHQLRU PDQDJHPHQW WHRD B HKIDL R QO TXBIUN[ IS WU'lLL FUGHFFWRQYGO 6 HDW W O H
H[SHUWLVH LQ FUHDWLQJ RZQLQJ DQG RSHUDWLQJ KLJKO\ G\QDPLF DQG FROODERUDWLYH PHJD
FDPSXVHV LQ NH\ OLIH VFLHQFH FOXVWHU ORFDWLRQV WR *F[D)WDO\]HH[DQ@RYDWLRQ )URSFQ GHVHIQ SWR* DY LQH W
GHYHORSPHQW WR WKH PDQDJHPHQW RI RXU KLJK TXDOLW\
RQJRLQJ FXOWLYDWLRQ RI FROODERUDWLYH HQYLURQPHQW W%&%ﬁ%?@%ﬁi&%@éﬁﬁ%% 2ILFHU
$OH[DQGULD WHDP KDV D EHVW LQ FODVV UHSXWDWLRQ RI H[FHO L VFLHQFH UHDO HVWDWH
$OH[DQGULDxV KLJKO\ H[SHULHQFHG PDQDJHPHQW WHDP LQFOXGHV UHJLRQDO PDUNHW GLUHFWRUV ZLWK
OHDGLQJ UHSXWDWLRQV DQG ORQJVWDQGLQJ UHODWLRQVKLZQ QL& KUdD M kH OoLIH VFLHQAULARWRXDDWEHYXX]DNL &
WKHLU UHVSHFWLYH LQQRYDWLRQ FOXVWHUV :H EHOLHYH W nWXMWH[§t|¢Jp+FgQJﬁ_H/LF¢[§EW LUYHE S WO BRAVLGHQW «

X EIHQ

DQG NH\ UHODWLRQVKLSY LQ WKH UHDO HVWDWH DQG OLIHPHRXQWH QRGXVWULHV S HUYN[RGAUDWLRQV
VLIQLILFDQW FRPSHWLWLYH DGYDQWDJHY LQ DWWUDFWLQJ QHZ EXVLQHVV RSSRUWXQLWLHYV

ODGHOHLQH 7 $OVEURRN

([HEFEXWLYH 9LFH 3UHVLGHQW O
7DOHQW ODQDJHPHQW

HU
FWI
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 QYHVWRU ,QIRUPDWLRQ AL E XANDRIA

6HSWHPEHUD

&RUSRUDWH +HDGTXDUWHUV 1HZ <RUN 6WRFN ([FKDQJH 7UDGLQJ 6\PERO ,QIRUPDWLRQ 5HTXHVWYV
IRUWK (XFOLG $YHQXH &RPPRQ VWRFN $5¢( 3KRQH
3DVDGHQD &DOLIRUQLD (PDLOFRUSRUDWHLQIRUPDWLRQ#DUH FR
ZZ27Z DUH FRP "HEVLWRYHVWRU DUH FRP

(TXLW\ 5SHVHDUFK &RYHUDJH

%13 3DULEDV ([DQH &LWLJURXS *OREDO ODUNHWV-HQFHULHY 5HVHDUFK 6HUYLFH3% &/ &DSLWDO ODUNHWYV
I1DWH &URVVHWW ORQLU .RXREPIKKRODV -RVHSK OLFKDHO *3HWHQ $SEUDPRZLW] .DWLH (OGHKNIMHO &DUUROO $GLWL %DO

%RI$ 6HFXULWLHV &LWL]JHQV -03 6HFXULWLHYV //&3 ORUJDQ 6HFXULWLHYV //& 5REHUW : %DLUG &R ,QFRUSR
-HIl 6SHFWRU -RVKXD '"HQQHWDHRQ +HFKW $QWKRQ\ 3DRORQH 5D\ =KRQJHVOH\ *ROODGD\ 1LFKRODV 7K
%7,* /& (YHUFRUH ,6, OL]XKR 6HFXULWLHYV 86% //& "HGEXVK 6HFXULWLHYV

7RP &DWKHUZRRG OLFKDHO 7"RPISXHBWODNZD -DPHV .DPPHUWLNUDP ODOKRWUD *HRUJL "L5SQRR®PUG $QGHUVRQ -D\ .RUQU

&)5% *UHHQ 6WUHHW
3DLJH OH\HU "\ODQ %XUJLQVNL

JLIHG ,QFRPH 5HVHDUFK &RYHUDJH 5DWLQJ $JHQFLHV
%DUFOD\V &DSLWDO ,QF -3 ORUJDQ 6HFXULWLHV //& ORRG\xV 5DWLQJV 6 3 *OREDO 5DWLQJV
BULQMR\ %DQHUMHH -DSKHWKD2W LEMPRHHW H U $0DQ =LJPDQ
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JLQDQFLDO DQG $VVHW %DVH +LJKOLJKWYV AL E_XA,N..DRIA”

6HSWHPEHUD
'ROODUYV LQ WKRXVDQGYV H[FHSW SHU VKDUH DPRXQWYV

7KUHH ORQWKY (QGHG XQOHVV VWDWHG RWKH

6HOHFWHG ILQDQFLDO GDWD IURP FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DQG UHODWHG LQIRUPDWLRQ
5HQWDO UHYHQXHV

7HQDQW UHFRYHULHV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV DV D SHUFHQWDJH RI QHW RSHUDWLQJ LQFRPH O
WUDLOLQJ PRQWKYV

2SHUDWLQJ PDUJLQ

$GMXVWHG (%,7'$ PDUJLQ

$GMXVWHG (%,7'$ O TXDUWHU DQQXDOL]HG
$GMXVWHG (%,7'$ O WUDLOLQJ PRQWKYV

1HW GHEW DW HQG RI SHULRG
1HW GHEW DQG SUHIHUUHG VWRFN WR $GMXVWHG (%,7'$ O TXDUWHU DQQXDOL]JHG [ [ [ [
1HW GHEW DQG SUHIHUUHG VWRFN WR $GMXVWHG (%,7'$ O WUDLOLQJ [PRQWKYV [ [ [ [

7TRWDO GHEW DQG SUHIHUUHG VWRFN DW HQG RI SHULRG
*URVV DVVHWY DW HQG RI SHULRG
7TRWDO GHEW DQG SUHIHUUHG VWRFN WR JURVY DVVHWYV DW HQG RI SHULRG

JL[HG FKDUJH FRYHUDJH UDWLR O TXDUWHU DQQXDOL]JHG [ [ [ [ [
JL[HG FKDUJH FRYHUDJH UDWLR O WUDLOLQJ PRQWKYV [ [ [ [ [
8QHQFXPEHUHG QHW RSHUDWLQJ LQFRPH DV D SHUFHQWDJH Rl WRWDO QHW RSHUDWLQJ LQFRPH

&ORVLQJ VWRFN SULFH DW HQG RI SHULRG
&RPPRQ VKDUHV RXWVWDQGLQJ LQ WKRXVDQGV DW HQG RI SHULRG

7TRWDO HTXLW\ FDSLWDOL]DWLRQ DW HQG RI SHULRG
7TRWDO PDUNHW FDSLWDOL]DWLRQ DW HQG RI SHULRG

'LYLGHQG SHU VKDUH O TXDUWHU DQQXDOL]HG
‘'LYLGHQG SD\RXW UDWLR IRU WKH TXDUWHU
'LYLGHQG \LHOG O DQQXDOLJHG

$PRXQWY UHODWHG WR RSHUDWLQJ OHDVHYV
2SHUDWLQJ OHDVH OLDELOLWLHYV DW HQG RI SHULRG
5HQW H[SHQVH

&DSLWDOL]HG LQWHUHVW
$YHUDJH UHDO HVWDWH EDVLY FDSLWDOL]HG GXULQJ WKH SHULRG
‘HLJKWHG DYHUDJH LQWHUHVW UDWH IRU FDSLWDOL]DWLRQ RI LQWHUHVW GXULQJ WKH SHULRG

5HIHU WR U'HILQLWLRQV IBQWKIHERSFOE PHIWWO®VQIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
,QFOXGHV D JURXQG OHDVH OLDELOLW\ UHODWHG WR DQ DPHQGPHQW WR RXU H[[L\PMUQ JFDPRXY GL Q HROVUH &IDIFREHH RSH G W/ O EWP BYUK M HMD HZDRIQKRE H WG &
-DQXDU\ WRFHPEHU 7KH DPHQGPHQW UHTXLUHV WKDW ZH SUHSD\ RXU HQWLUH UHQW RE CPLLIDAQRIZ RRH TW R D H RAVM@DEH® DGIW V H. @/ HA P DQ GU H
Rl WKH DPHQGPHQW LQ -XO\ ZH UHFRJQL]HG WKH SUHVHQW YRLED)XHHRIDRAXHIG UW R WV IR HE (LPIHDQVAARHQ VI DWYHD QWRISHIUDW L QJ OHDVH OLDELOLW\

Q{'\H[hQGIIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]V vQF $00 5LIKWV 5HV



6HSWHPEHUD
'ROODUYV LQ WKRXVDQGYV H[FHSW DQQXDO UHQWDO UHYHQXH SHU RFFXSLHG 56) DPRXQWYV

JLQDQFLDO DQG $VVHW %DVH +LJKOLJKWY FRQWLQXHG AL E_XAIN__DRIAu

7KUHH ORQWKY (QGHG XQOHVV VWDWHG RWKH

$PRXQWV LQFOXGHG LQ IXQGV IURP RSHUDWLRQV DQG QRQ UHYHQXH HQKDQFLQJ FDSLWDO H[SHQGLWXUHYV
BWUDLJKW OLQH UHQW UHYHQXH

$PRUWL]DWLRQ RI DFTXLUHG EHORZ PDUNHW OHDVHYV

$PRUWL]DWLRQ RI GHIHUUHG UHYHQXH UHODWHG WR WHQDQW IXQGHG DQG EXLOWODQGORUG LPSURYHBHQWYV o)
6WUDLJKW OLQH UHQW H[SHQVH RQ JURXQG OHDVHV

6WRFN FRPSHQVDWLRQ H[SHQVH

$PRUWL]DWLRQ RI ORDQ IHHV

$PRUWL]DWLRQ RI GHEW GLVFRXQWYV

1RQ UHYHQXH HQKDQFLQJ FDSLWDO H[SHQGLWXUHV

%XLOGLQJ LPSURYHPHQWYV

7HQDQW LPSURYHPHQWY DQG OHDVLQJ FRPPLVVLRQV

)XQGV IURP RSHUDWLRQV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

2SHUDWLQJ VWDWLVWLFV DQG UHODWHG LQIRUPDWLRQ DW HQG RI SHULRG

1XPEHU RI SURSHUWLHV © 1RUWK $PHULFD

56) O IRUWK $PHULFD LQFOXGLQJ GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWYV XQGHU FRQVWUXFWLRQ
7RWDO VTXDUH IHHW O 1RUWK $PHULFD

$QQXDO UHQWDO UHYHQXH SHU RFFXSLHG 56) O 1RUWK $PHULFD

2FFXSDQF\ Rl RSHUDWLQJ SURSHUWLHV O 1RUWK $PHULFD

2FFXSDQF\ Rl RSHUDWLQJ DQG UHGHYHORSPHQW SURSHUWLHV O 1RUWK $PHULFD

‘HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP LQ \HDUV

7RWDO OHDVLQJ DFWLYLW\ O 56)

/HDVH UHQHZDOV DQG UH OHDVLQJ RI VSDFH O FKDQJH LQ DYHUDJH QHZ UHQWDO UDWHYV RYHU H[SLULQJ UDWHYV
5HQWDO UDWH FKDQJHYV

5HQWDO UDWH FKDQJHV FDVK EDVLYV

56) LQFOXGHG LQ WRWDO OHDVLQJ DFWLYLW\ DERYH

7RS WHQDQWYV

$QQXDO UHQWDO UHYHQXH

$QQXDO UHQWDO UHYHQXH IURP LQYHVWPHQW JUDGH RU SXEOLFO\ WUDGHG ODUJH FDS WHQDQWYV
‘"HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP LQ \HDUV

6DPH SURSHUW\ O SHUFHQWDJH FKDQJH RYHU FRPSDUDEOH TXDUWHU IURP SULRU \HDU
1HW RSHUDWLQJ LQFRPH FKDQJHYV
1HW RSHUDWLQJ LQFRPH FKDQJHV FDVK EDVLYV
5HIHU WR U'HILQLWLRQV LDQWKIHBERQEOE PBIW W@V [QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
,QFOXGHV WHQDQW LPSURYHPHQWYVY DQG OHDWDWJ HRAFLWLMRE RV D HOHIFW B ® GWRDB T X 156 HIGRO M D)WH) DD Y WX EPW UQ@HW WR DQ LQYHVWPHQW JUDGH UDW

WKLV HIWHQVLRQ WHQDQW LPSURYHPHQWVKNG@I® ®RDWKQI HRE R GV&/HDRWNPBRWEWKIHO OARFK DSSUR[LPDWHV RXU WUDLOLQUD ILYHALGOLRMKD WRHU O\ [
U/HDVLQJ $FWLYLW\U LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
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+LJK 4XDOLW\ DQG 'LYHUVH &0OLHQW %DVH

6HSWHPEHUD

6WDEOH &DVK )ORZV )URP 2XU +LJK 4XDOLW\ DQG 'L YHUQYMQONLY
0XOWLQDWLRQDO SURGXFW QYHVWPHQW *UDGH RU 3XEOLF
3URGXFW ,
3KDUPDFHXWLFDO 6HUYLFH DQG /DUJH &DS 7THQDQWYV
"HYLFH
%LRPHGLFDO DQG
*RYHUQPHQW 3XEOLF ‘ RI $5(xV 7RS  7HQDQW
[QVWLWXWLRQV TR HEKQRORIN O $QQXDO 5HQWDO 5HYHQXH
ODUNHWHG
3URGXFW
2WKHU ,QYHVWPHQW *UDGH
RU /DUJH &DS 7HFK
3XEOLF
2ZWKHU %LRWHFKQRORJ\ O
BULYDWH 3UHFOLQLFDO RU
NLRWHFKQROLJILQLFDO 6WDJH
RI $5(xV

3HUFHQWDJH RI $5(xV $QQXDO 5HQWDO 5HYHQXH ¢505xD0 BHOWDO 5HYHQXH

$V BRHSWHPEHU $QQXDO UHQWDO UHYHQXH UH DWHR HQMSWDBIPEXQMVHLQWRIBFWLQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDW
DQQXDO UHQWDO UHYHQXH IURP XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHYV

5HSUHVHQWVY WKH SHUFHQWDJH RI RXU DQQXDO UHQWDO UHYHQXH JHQHUDWHG E\ WHFKQRORJ\ SURIHVVLRQDO VHUYLFHV ILQDQFH WHOHFRPPXQ
RI RXU DQQXDO UHQWDO UHYHQXH

QOH[I'\Q{;IVIII'\ EHDO (\/\AIH\AIH (TYI\I\/IH]V YQF $00 5LIKWV 5HV



+LJK 4XDOLW\ DQG 'LYHUVH &0OLHQW %DVH FRQWLQXHG AL E XANDRIA

6HSWHPEHUD

/IRQJ 'XUDWLRQ DQG 6WDEOH &DVK )O|
+LJK 4XDOLW\ DQG 'LYHUVH 7HQDOQ

6XVWDLQHG 6WUHQJWK LQ 7THQDQW &ROOHF

£ 2FWREHU

/IRQJ 'XUDWLRQ /HDVH 7THUPV

<HDUYV <HDU\

7RS 7HQDQWYV $00 7THQDQWYV
‘HLJKWHG $YHUDJH 5HPDLQLQJ 7HUP

5HSUHVHQWY WKH SRUWLRQ Rl WRWDO UHFHLYDEROMREEIWOOHG IRU HDFK SHULRG FROOHFWHG DV RI
%DVHG RQ DQQXDO UHQWDVORU FBHSQWHP EG W I THFW

‘II{V'\H[I'\Q{V:IVII N EHDO (\/\AIH\AIH (TYI \I\/I»HjV YQF $00 5LIKWV 5HV



2FFXSDQF\ ..;!...-:-‘;LEXA--NDRIT

ing the Future of Life-Changing Innovat
6HSWHPEHUD

6ROLG +LVWRULFDO 2E¥NKBDIDPAAVRI ) JRPU YV
+LVWRULFDOO\ 6WURQJ '"HPDQG IRU 2XU &0ODVV

OHJD &DPSXVHYV 2FFXSDQF\ $FURVV .H\ /RFDWI

OHJD
&DPSXVHV

1RQ OHJD
&DPSXVHV

$V BRHSWHPEHU $QQXDO UHQWDO UHYHQXH UH DWHRHQMSWDBIPEXQMVHLQWRIBFWLQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDW

5HSUHVHQWY DYHUDJH RFFXSDQF\ RI RSHUDWLQJ SURSHUWLHV DV RI HDFK '"HFHPEHU IURP WKURXJK DQG DV RI 6HSWHPEHU
5HIHU WR IRRWQRWH XQGHU U6XPPDU\ RI RFFXSDQF\U LQ U6XPPDU\ RI SURSHUWLHY DQG RFFXSDQF\U LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU L

Q{V'\H[I'HQ{V:IVII N EHDO (\/\AIH\AIH (TYI \I\/I_HjV YQF $00 5LIKWV 5HV



ALEXANDRIA@

LI, Building the Future of Life-Changing Innovation

.H\ 2SHUDWLQJ OHWULFV
6HSWHPEHUDb

6DPH 3URSHUW\ 5HQWDO 5DWH *URZWK
1HW 2SHUDWLQJ ,QFRPH *URZWK 5HQHZHG 5H /HDVHG 6SDFH
ODUJLQV J)DYRUDEOH /HDVH 6WUXFWXUH
. 6WUDWHJILF /HDVH 6WUXFWXUH E\ 2ZQHU DQG
2SHUDWLQJ $GMXVWHG (%,7'$ 2SHUDWRU RI &ROODERUDWLYH OHJD gDPSX(\?/H
JQFUHDVLQJ FDVK IORZV
SHUFHQWDJH RI OHDVHYVY FRQWDLQLQJ
DOQXDO UHQW HVFDODWLRQV
6WDEOH FDVK IORZV
“HLJKWHG $YHUDJH /HDVH 7THUP3HUFHQWDJH RI WULSOH
RI ([HFXWHG /HDVHYV QHW OHDVHYV

/IRZHU FDSH[ EXUGHQ
< I I D U V SHUFHQWDJH RI OHDVHV SURYLGLQJ IRU WKH

UHFDSWXUH RI FDSLWDO H[SHQGLWXUHYV

5HIHU WR U6DPH SURSHUW\ SHUIRUPDQFHU DQG U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO
IURP WKH PRVW GLUHFWO\ FRPSDUDEOH ILQDQFLDO PHDVXUH SUHVHQWHG LQ DFFRUGDQFH ZLWK *$$3

JRU WKKHIHH PRQWKY HQGHG 6HSWHPEHU

3HUFHQWDJHV FDOF XROXDUWBGXEMVHGHRQWD O W RY QX W HREHMIUHFW
5HSUHVHQWYV WKH ZHLJKWHG DYHUDJH OHDVH WHUP RI H[HFXWH G HMD $HV LEFRDG/ HER R Q HFY®@ X B @ HISVOMPIOKW R XBIQ XH IRU WKH

‘II{V'\H[I'\Q{V:IVII N EHDO (\/\AIH\AIH (TYI \I\/I»HjV YQF $00 5LIKWV 5HV



6DPH BURSHUW\ 3HUIRUPDQFH

6HSWHPEHUD AL E XANDRIA@

'ROODUV LQ WKRXVDQGV

6HSWHPEHU 6HSWHPEHU
7KUHH ORQWKNQH ORQWKV 7KUHH ORQWKIMQH ORQWKYV
6DPH 3URSHUW\ )LQDQFLDO 'DWD (QGHG (QGHG 6DPH 3URSHUW\ 6WDWLVWLFDO '@OMsDI G (QGHG

BHUFHQWDJH FKDQJH RYHU FRPSDUDEOH SHULRG IURP SULRU IIKPEHU Rl VDPH SURSHUWLHYV
1HW RSHUDWLQJ LQFRPH FKDQJHV 5HQWDEOH VTXDUH IHHW
1HW RSHUDWLQJ LQFRPH FKDQJHV FDVK EDVLV 2FFXSDQF\ O FXUUHQW SHULRG DYHUDJH

2SHUDWLQJ PDUJLQ 2FFXSDQF\ O VDPH SHULRG SULRU \HDU DYHUDJH

7KUHH ORQWKY (QGHG 6HSWHPEHU 1LQH ORQWKYV (QGHG 6HSWHPEHU
&KDQJH &KDQJH &KDQJH &KDQJH

,QFRPH IURP UHQWDOV
6DPH SURSHUWLHYV
1RQ VDPH SURSHUWLHYV

5HQWDO UHYHQXHV

6DPH SURSHUWLHYV
1RQ VDPH SURSHUWLHYV
7THQDQW UHFRYHULHV

,QFRPH IURP UHQWDOV

6DPH SURSHUWLHYV
1RQ VDPH SURSHUWLHYV
2WKHU LQFRPH

6DPH SURSHUWLHYV
1RQ VDPH SURSHUWLHYV
7TRWDO UHYHQXHV

6DPH SURSHUWLHYV
1RQ VDPH SURSHUWLHYV
5HQWDO RSHUDWLRQV

6DPH SURSHUWLHYV
1RQ VDPH SURSHUWLHYV

1HW RSHUDWLQJ LQFRPH O VDPH SURSHUWLHYV

6WUDLJKW OLQH UHQW UHYHQXH

$PRUWL]DWLRQ RI DFTXLUHG EHORZ PDUNHW OHDVHV
1HW RSHUDWLQJ LQFRPH O VDPH SURSHUWLHY FDVK EDVLV

URSHUW\ ARROBUIWVBGVLQLWLR D
H7TH@DQWR QWRDUUU MW RSHUDWLQ

QnH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



6HSWHPEHUD
'ROODUV SHU 56)

/HDVLQJ $FWLYLW\ A“LE.XA_N__DRIAQ

7KUHH ORQWKV (QGHG 1LQH ORQWKYV (QGHG <HDU (QGHG
6HSWHPEHU 6HSWHPEHU '"HFHPEHU
,QFOXGLQJ ,QFOXGLQJ ,QFOXGLQJ
BWUDLJKW /LQH&EIHEXWHDVLBWUDLIKW /LQHETHIWSHDVLSWUDLIKW /L QHE&DWEWD VLV

/JHDVLQJ DFWLYLW\
5HQHZHG UH OHDVHG VSDFH
5HQWDO UDWH FKDQJHV

1HZ UDWHYV
([SLULQJ UDWHYV

56)
7HQDQW LPSURYHPHQWY OHDVLQJ FRPPLVVLRQV
‘HLJKWHG DYHUDJH OHDVH WHUP \HDUV \HDUV \HDUV

'"HYHORSHG UHGHYHORSHG SUHYLRXVO\ YDFDQW VSDFH OHDVHG
1HZ UDWHYV
56)
‘HLJKWHG DYHUDJH OHDVH WHUP \HD UV \HD UV \HD UV

/HDVLQJ DFWLYLW\ VXPPDU\ WRWDOYV
1HZ UDWHYV
56)
‘HLJKWHG DYHUDJH OHDVH WHUP \HDUV \HDUV \HDUV

/JHDVH H[SLUDWLRQV
([SLULQJ UDWHYV

56)
/IHDVLQJ DFWLYLW\ LQFOXGHV Rl UHVXOWV IRU SURSHUWLHYV LQ 1RUWK $PHULFD LQ ZKLFK ZH KDYH DQ LQYHVWPHQW
([FOXGHV PRQWIO MROPIRQWXDWLQ 56) DQG 56) DV RHSWHPEHU DQGIFHPEHU UHVSHFO/RIOMAIOWR PRQWK OHDVHV b68) DNWAEHSMWHIPEHU

LQFOXGH 56) LQ RXU 8QLYHUVLW\ 7TRZQ &HQWHU VXEPDUNHW SULPDULO\ UHODWHG WR VSDFH EHLQJ WHPSRUDULO\ KHOG RYHU E\ DQ H[SLULQJ

VXEMHFW WR PDUNHW FRQGLWLRQD IDC)® D WX WHIQEEBIHGSAHP EYMKHZH JUDQWHG IUHH UHQW FRQFR@WERQ\WDQYMBDILQJ

,QF O XIG HW H OHIDWH H[WHQVLRQ WR DQ LQYHVWPHQW JUDGH UDW5G¢ RHFHKERHREOWRON WHTXOLQW @ WHFHK BWILMBIDFH LQ RXU 7H[DV PDUNHW WKDW ZDV Ul
DQG FDVK EDNKIWH VSDFHV ZHUH RULJLQDOO\ WDUJHWHG IRU D IXWXUH FKDQJH LQ XVH DW DFTXLVLWLRQ EXW ZH LQVWHDG UHQHZHG V

FRQYHUW WKHVH VSDFHV LQ WKH I XWX Y[H OGH Q@& W BAR UR-DQUNBIOV IFIRWQ 6 IFKDRQAHM YV IRU UHRQHUEHG WH) G HDNBIGKVEBWBWRO UDWH FKDQJHV PD\ H[SHU

YRODWLOLW)\ IURP TXDUWHU WR TXDUWHU EDVHG RQ WKH YROXPH DQG PL[ Rl OHDVHV H[HFXWHG 5HIHU WR U*XLGDQFHU LQ WKH (DUQLQJV 3UH

,QFOXGHV WHQDQW LPSURYHPHQWW QW HWH MR DM JHF WHRIWMI@ER RV D UHFHQWO\ DFTXIL56 HGQORXY HNXWERBIUNWWQWR DQ LQYHVWPHQW JUDGH UDWHG
([FOXGLQJ WKLY OHDVH WHQDQW LPSURYHPHQWYV DMUBHDWQ® REQAPRNQWKQYVHRIGCHIB 6HHWHRPKKHHU UHVSHFWLYHO\ ZKLFK DUH FRQVLVWHQW ZLW
TXDUWHUO\ DYHUBHH5)R |

5HIHU WR U1HZ &0DVV $ $ GHYHORSPHQW DQG UHGHYHORSPHQW SURSHUWLHV VXPPDU\ RI SLSHOLQHU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ |
,QFOXGHV WKH ILYH N\HDU HBBYB@VRRQ R &DPSXV 3RLQW &R XU WDSIXRSH UWOMHDIVYH 6 DGHVMHORSPHQW SUWRMHFW H[SHFWHG WR GHOLYHU

QﬂH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



&RQWUDFWXDO /HDVH ([SLUDWLRQYV AL E XANDR IA

6HSWHPEHUD

SHUFHQWDJH RI$QQXDO 5HQWDO 5HYH®XBWFHQWDJH RI
<HDU 56) 2FFXSLHG 56) SHU 56) $QQXDO 5HQWDO 5HYHQXH
7TKHUHDIWHU
&RQWUDFWXDO /HDVH ([SLUDWLRQV LQ 56) &RQWUDFWXDO /HDVH ([SLUDWLRQV LQ 56)
7DUJHWHG IRU )XWXUH
HYHORSPHQW 5HGHYHORSPHQW
TR surorores  SA3URD TGS HeoLotes ERRbIES
1HJRWLDWL@ULRULW\ ([SLULQJ S5HYHQXH 1HIJRWLDWLBYHORSPHQW[SLULQJ 5HYHQX
ODUNHW /HDVHG$QWLFLSDWIQVULFLSDWHEWXUH /HDVHV 7RWDO SHU 56) /HDVHG$QWLFLSDMGHYHORSPHQMDVHV 7RWDO SHU 56)
*UHDWHU %RVWRQ o)
6DQ JUDQFLVFR %D\ $UHD (o] o]
6DQ 'LHJR o) o) o) o
6HDWWOH o] o) o) o] $ o] o) o]
0DU\ODQG o] o) o] o] 18 o]
5HVHDUFK 7ULDQJOH ) o) 0o (o] o] o]
1HZ <RUN &LW\ o] o] o] o] o] o]
7H[DV o le) le) o o l¢) le) o) o
&DQDGD o) le) o o o o o
1RQ FOXVWHU RWKHU PD&NHWYV [e) [e) o o [e) le) o ] ¢]
7RWDO
3HUFHQWDJH RI Fﬁg\]============
OHDVHV

&RQWUDFWXDO OHDVH H[SLUDWLRQV DW SWRSH 6/MI\W N PFECHIDVNAL H[H G XOO/HIGH IR RRWKWHDIOGIRUPDWLRQ RQ WKLV SDJH
5HSUHVHQWYVY DPRXDYWM B SIWHFEW U

([FOXGHY PRQWK WR PRQWX OHDWBE)VDVJIRUKBHSWHPEHBHIHU WR U/HDVLQJ $FWLYLW\0 LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHW
3ULPDULO\ UHSUHVHQWY DVVHWY WKDW ZHUH UHFHQWO\ DFTXLUHG IRU IXWXUH GHYHORSPHQW DQG UHGHYHORSPHQW RSSRUWXQLWLHV IRU ZKLF
WR ODERUDWRU\ VSDFH RU WR FRPPHQFH |X&HKSW HIRERXD GDXBEQ & B Y HOREWE QW HMHQKH IURP W KIQVID XOGIDQ/66/) R PIRQ\GE MR PRQWK OHDVHV LQ RXU 8
VXEPDUNHW SULPDULO\ UHODWHG WR VSDFH EHLQJ WHPSRUWDUL @\ &BQREQR YLD BU BQS HFSALUY. RO \WHIQD QMWL IK@EHG DYHUDJH H[SLUDWIRXGGOWH RI WK
2FWREHU DQ®QXDU\ UHVSHFWLYHQQY BNWRHY R\ 10QXQHHU HVWIRDWHWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRL

IHHW FXUUHQWO\ LQFOXGHG LQ UHQWDO SURSHUWLHV

QFOXGHV 56 LRXU VXEPDUNHWYV ZLWK D ZHLJKWH GDIWHDWOJH BIOSL DRWXROQ GBWWIRO UHYHQXH DJPULDTEWEIRXIS VRPLPHD WHWKLY DQQXDO UHQWDO

PLOOERESULVLQJ WKH H{OOWEZQRRODDEBDPHY IRU ZKLFK ZH DUH HYDOXDWLQJ RSWLRQV WR UH OHDVH RU UHSRVLWLRQ IURP VLQJOH WHQDQF\ WR
6TOUMQ RXU &DPEULGJH VXEPBBNBWA ROW ,OOLQRLY 6WUHHW ZKHUH ZH KDX@ RRUREIQHMLRKL S D Q WHEBBJWZRWDIRU LQ HDUO\ GLVFXVVLRQV ZLWK |
DSSUR[LPDWHO\ RI WKLV VSDFH DQG LL QRQ ODERUDWRU\ VSDFH IRU ZKLFK ZH DUH HYDOXDWLQJ RSWLRQV WR UH OHDVH JHQHUDOO\ LQ WKF
UHGHYHORSPHQW LQ RXU $XVWI5@)VXEBDUNRWUIBHVHDUFK 7ULD QI&)H 6KKIRKOHBWZ FRBRPPHQFH UHGHYHORSPHQW HIIRUWY WKHVH SURSHUWLHV ZRXOC

VDPH SURSHUW\ SRRO RWKHUZLVH WKH\ ZRXOG HHPHDAW G Q ZRMVUL ¥ B PREGSW/RRS b /A HSWRRIPR QW KV R Q D DZHH U BDNILG/
,QFOXGHV 56) DQG 56) H[SLULQJDRQG UHVSHFWLYHO\ UHODWHG WR SURSHUWLHYV WKDW DUH XQGHU H[HFXWHG OHWWHUV RIl WEWHBRDDQGQR U

H[SLULQJ OHDVHV LQ *UHDWHU %RVWRQ DUH ORFDWHG LQ RXU &DPEULGJH ,QQHU 6XEXUEV VXEPDUNHW 5HIHU WR IRRWQRWH IRUDGGLWLRQDO ¢

QnH[hQGlIIhRHnﬂ (\/\AIH\AIH (TYI\I\/IH]\/ YQF $00 5LIKWV 5HV



6HSWHPEHUD
'ROODUV LQ WKRXVDQGYV H[FHSW DYHUDJH PDUNHW FDS DPRXQWYV

7RS  7THQDQWYV CDALEXANDRIA.

RI 7RS 7HQDQW $QQXDO 5HQWDO 5HYHQXH ,V )
RU 3XEOLFO\ 7UDGHG /DUJH &DS 7THQDQW V

&UHGLW 5DWLQJ

*
SHUFHQWDJH R’IQYHVWPHQW UD(}G/EEWHUDJH

5HPDLQLQJ /HDVHSJIJUHJIDWH $QQXDO 5HQWH@QXDO 5HQWBS DUNHW &DS
7HQDQW 7HUP LQ \HDUV 56) S5HYHQXH 5HYHQXH ORRG\xV 6 3 LQ ELOOLRQV

ORGHUQD ,QF o} o]

(OL /LOO\ DQG &RPSDQ\ $ $

%ULVWRO O\HUV 6TXLEE &RPSDQ\ $ $

7DNHGD 3KDUPDFHXWLFDO &RPSDQ\ /LPLWHG % DD % % %

5RFKH $D $3

,OO0XPLQD ,QF %D D % % %
$OSKDEHW ,QF $D $3

VHYHQW\ ELR ,QF o} o]

1RYDUWLV $* $D $$

8QLWHG 6WDWHV *RYHUQPHQW $DD $$ o}
&ORXG 6RIWZDUH *URXS ,QF o 0 o}
8EHU 7THFKQRORJLHV ,QF % DD % % %
$VWUD=HQHFD 3/& $ $

+DUYDUG 8QLYHUVLW\ $DD $$9$ o)
7KH 5HJHQWV Rl WKH 8QLYHUVLW\ Rl &DOLIRUQLD $D $$ o
6DQRIL $ $3$

OHUFN &R ,QF $ $

$PJHQ ,QF % DD % % %

1HZ <RUN 8QLYHUVLW\ $D $$ o
ODVVDFKXVHWWY ,QVWLWXWH Rl 7THFKQRORJ\ $DD $$% o}

7TRWDO ZHLJKWHG DYHUDJH

$QQXDO UHQWDO UHYHQXH DQG 56) LQFOXGH RI HDFK SURSHB®Q RDQ DUHGWIDDQWBH BN GREHVNQIWS P BID G FDR 5 FHEOWROY X\WQUDHEH G PO QIMWER S WHB QG QWY RQF
6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV LQFOXGLQJ RXU PHWKRGRORJ\ Rl FDOFXODWLQJ DQQXDO UHQWDO UHYHQXH IURP XQFRQVR

%DVHG RQ DQQXDO UHQWDWORUHBHEQWHP EEWHIITHFW

$VRIXQH VHYHQW\ ELF PLOHRUGRDVK FDVK HTXLYDOHQWYV D Q@ OFDDJFNKH W D ESHI WOIR N BOWAKDW PDFHXWLFDOV ,QF D SXEOLFO\ WUDGHG ELRW#

UDWL QWNVDRIQWBG% %DVVLIQHG E\ ORRG\KWW\WDSHFWIBYHO\ HQWHUHG LQWR D VXESBHRVH |RURXSSDRRPDOWHEQWDO UHYHQXH JBN\Q RU B WH\E HIRIRHPE G/GHLWHIGRAD\DE
Rl WKH DQQXDO UHQWDO UHYHQXH JHQHUDWHG E\ VHYHQW\ ELR LV JXDUDQWHHG E\ DQRWKHU UHODWHG SXEOLF ELRWHFKQRORJ\ FRPSDQ\

&RQVLVRWHROHDVH DWFD XSLWRHSH YW K IXWXUH GHYHORSPHQW DQG UHGHYHORSPHQW RSSRUWXQLWLHV 7KLV OHDVH ZLWK &ORXG 6RIWZDUH *URXS

SURSHUW\
,QFOXGHV L JURXQG OHDVHV IRU ODQG DW DQG 7KLUG®G6BWIHHW L WZRDEM\O BWQJV DIUE HJIDWKIQUG 6 WIUHHW 58)Z R @& RIXQUGLIQIWL B DI BolDI DWMKIEP D U |
XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUH L& @K DPKUZAHQ WIDYCH UHY R@ R H WWKS 8 HAGHQNUHHG/ W VR. Q J RI WKH DQQXDO UHQWDO UHYHQXH IURP

IURP RXU XQFRQVROLGDWHG UHPF®D K& WPWW KMVIHOW RKQ®/ WHDWHY WKH ZHLIKWHG DYHUDJBVUHPDUDVY R OHOPWHPEHUP IRU RXU WRS WHQDQWYV zZ

QﬂH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



ANDRTIA.

of Life-Changing Innovation

6XPPDU\ RI B3URSHUWLHYV DQG 2FFXSDQF\ A
6HSWHPEHUbD @ Build
'ROODUV LQ WKRXVDQGV H[FHSW SHU 56) DPRXQWV

6XPPDU\ RI SURSHUWLHYV
$QQXDO 5HQWDO 5HYHQXH

56) -
WLHWRWDO RI 7TRWDGBHU 56)

ODUNHW 2SHUDWLQJHYHORSPHMGHYHORSPHQW/RWDO Rl?RWééEg
*UHDWHU %RVWRQ

6DQ JUDQFLVFR %D\ $UHD

6DQ 'LHJR

6HDWWOH

0DU\ODQG

5HVHDUFK 7ULDQJOH

1HZ <RUN &LW\

7H[DV

&DQDGD

1RQ FOXVWHU RWKHU PDUNHWYV
3URSHUWLHV KHOG IRU VDOH
1RUWK $PHULFD

OO0 O000O0O
o OO

o O

3ULPDIWLQPAXGHY RXU DFWLYH UHGHYHQRSPHG®) PMWRMHP\GE DJ6UHIMWERDG:LQWHU 6WUHHW ORFDWHGIRQ WKH 6BHI/BIGNEL BDRI0Y RE-ESB
PHJD FDPSXV SURMHFW LV H[SHFWHGRMRVAD S WX EP CUWRBWG LQ RXU

6XPPDU\ RI RFFXSDQF\

2SHUDWLQJ BURSHUWLHYV 2SHUDWLQJ DQG 5HGHYHORSPHQW 3URSHI

ODUNHW
*UHDWHU %RVWRQ

6DQ JUDQFLVFR %D\ $UHD
6DQ 'LHJR

6HDWWOH

0DU\ODQG

5HVHDUFK 7ULDQJOH

1HZ <RUN &LW\

7H[DV

6XEWRWDO

&DQDGD

1RQ FOXVWHU RWKHU PDUNHWYV
1RUWK $PHULFD

'"HFOLQH LQ RFFXSDQF\ UHORW 8 \DWRX WMKHGHORIQU DWERQDWR U\ 66)DWW QBUSIURSHOW\ LQ RXW WRWWHIO/OHYSEPWHG WR EH FRQYHUWHG WR ODE
PDUNHW FRQGLWLRQV DQG OHDVLQJ

7KH$OH[D QG U LDl R QIWHRSIF DHXHZ <REBPNMIDLWDPBE XV LRFFXTHBHSWHPEHU 2FFXSDQF\ SHUFHQWDJH LQ RXU 1HZ <RUN &LW\ PDUNHW UHIOHFWV
IRU /LIH 6FLHQFH O /RQJ ,VODQGV&LW\RFFRSH H & BEKRLFE K HAD

QnH[hQ{;lrllh EHDO (\/\AIH\AIH (TYI\I\/IH]V YQF $00 5LIKWV 5HV



SURSHUW\ /LVWLQJ LEXANDRIA.

6HSWHPEHUD @ Buitd

'ROODUV LQ WKRXVDQGV

OHJBDPSXVHV (QFRPSRN¥XU $QQXD

O

SHQWDO 5HY

2FFXSDQF\ 3HUFHQW

56) $QQXDG
1XPEHU RISGHQWDO 2SHUDWLQJ D
ODUNHMWEPDUNKB®GUHVV 2SHUDWLQMNXHORSPHEHGEHYHORSPHORW DO 3URSHUW ISHHW HQXH2SHUDW LEHIGHYHORSP+
*UHDWHU %RVWRQ
&DPEULGJH ,QQHU 6XEXUEV
OHJD &DPSXV $OH[DQGDWD.RAQGWEO 6TXDUH o) o
DQG %LQQH\ 6BWUHHW DQG JLUVW 6WUHHW
6HFRQG 6WUHHW 7K HX® G MAUGVWAWHHW DQG (GZLQ +
/IDQG %RXOHYDUG
OHJD &DPSXV $OH[DQGDWD2QHQWRGDOO 6TXDUH o]
2QH .HQGDOO 6TXDUH %XLOGLQJV
DQG DQG %LQQH\ 6WUHHW DQG 2QH +DPSVKLUH 6WUHHW
OHJD &DPSXV $OH[DQGULD 7HFKQRORJ\ 6 TXDUH o) o
DQG 7HFKQRORJ\ 6 TXDUH
OHJD &DPSXV 7KH $UVHQDO RQ WKH &KDUOHYV
DQG $UVHQDO 6WUHHW DQG 1RUWK %HDFRQ 6WUHHW
DQG .LQJVEXU\ $YHQXH DQG DQG 7DOFRWW $YHQXH
OHJD &DPSXV $UVHQDO :D\ DQG $UVHQDO 6WUHHW DQG o)
&RROLGJH $YHQXH
&DPEULGJH ,QQHU 6XEXUEV
YHQZD\
OHJD &DPSXV $OH[DQGLRW /& HYWHIHQFH O YHQZD\
DQG 3DUN 'ULYH DQG %URRNOLQH $YHQXH
6HDSRUW ,QQRYDWLRQ 'LVWULFW
DQG 1HFFR 6WUHHW o) o
6HDSRUW ,QQRYDWLRQ 'LVWULFW o) o
5RXWH
OHJD &DPSXV $OH[DQGLRW /& HDWHIHQFH O :DOWKDP o)
DQG 6\0YDQ 5RDG *DWHKRXVH 'ULYH DQG :LQWHU 6WUHHW
OHJD &DPSXV 2QH ORGHUQD :D\ o] o)
DQG BUHVLGHQWLDO :D\ o) o
5RXWH o)
2WKHU o]
*UHDWHU %RVWRQ
5HIHU WR U1HZ &0DVV $ $ GHYHORSPHQW DQG UHGHYHORSPHQW SURSHUWLHV VXPPDU\ RI SLSHOLQHU DQG U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU
:H RZQ D SDUWLDO LQWHUHVW LQ WKLV SURSHUW\ WKURXJK D UHDO HVWDWH MRLQW YHQWXUH 5HIHU WR U-RLQW YHQWXUH ILQDQFLDO LQIRUPDYV

QnH[hQGlIIhRHnﬂ (\/\AIH\AIH (TYI\I\/IH]\/ YQF $00 5LIKWV 5HV



3URSHUW)\ /LVWLQJ FRQWLQXHG 2\ A
6HSWHPEHUD .':s
'ROODUV LQ WKRXVDQGV

LEXANDRIA.

$00XD G 2FFXSDQF\ SHUFHQW
56) O

1 (0] 2SHUDWLQJ D
ODUNHMWEPDUNKBBGUHVYV 2SHUDWLMHNX¥HORSPHEHGHYHORSPHQRWDO 3 H

2SHUDWLEHIGHYHORSPF
6DQ JUDQFLVFR %D\ $UHD
OLVVLRQ %D\

OHJD &DPSXV $OH[DQGLRW &HMGWHH DQG 7THFKQRORJ\ O )
OLVVLRQ %D\ (o]
DQG 7KLUG 6WUHHW DQG ,OOLQRLV 6WUHHW
DQG 2ZHQV 6WUHHW DQG OLVVLRQ %D\ %RXOHYDUG 6RXWK
OLVVLRQ %D\ f¢)
6RXWK 6DQ JUDQFLVFR
OHJD &DPSXV $OH[DQGULD 7HFRQBPAWRIADAHQWHU o]
DQG
*DWHZD\ %RXOHYDUG
OHJD &DPSXV $OH[DQGILRWD RAHQDMHFHG 7THFKQRORJILHV O 6RXWK . ]
6DQ JUDQFLVFR o] o]
DQG (DVW *UDQG $YHQXH
$OH[DQGULDIRHGWHUSFLHQFH O 6RXWK 6DQ )UDQFLVFR o] o)
+DVNLQV :D\ DQG DQG (DVW -DPLH &RXUW
OHJD &DPSXV $OH[DQGLRW REFHQDMHFWHG 7THFKQRORJILHV O 7DQIRUDQ O o]
DQG (O &DPLQR 5HDO
$OH[DQGULDIRHQMWHUSFLHQFH O OLOOEUDH o) o 0o 13 13
+DUULHW 7XEPDQ :D\
JRUEHV %RXOHYDUG o] o]
6RXWK 6DQ J)UDQFLVFR
*UHDWHU 6WDQIRUG
OHJD &DPSXV $OH[DQGIRIUD/KRIHHQNFHBQFH O 6DQ &DUORV o] o)
DQG ,QGXVWULDO 5RDG
$OH[DQGULD 6WDQIRUG /LIH 6FLHQFH 'LVWULFW o] o]
DQG 3RUWHU 'ULYH DQG DQG
+LOOYLHZ $YHQXH
DQG +LOOYLHZ $YHQXH o] o)
YDELDQ :D\ o) o
DQG +DQRYHU 6WUHHW DQG 3DJH 0LOO 5RDG o] o]
DQG *HQJ 5RDG o] (o]
‘HVW %D\VKRUH 5RDG o) o
*UHDWHU 6WDQIRUG o) o
6DQ JUDQFLVFR %D\ $UHD
5HIHU WR U1HZ &0DVV $ $ GHYHORSPHQW DQG UHGHYHORSPHQW SURSHUWLHV VXPPDU\ RI SLSHOLQHU DQG U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU
: S%g D SI%%JVV\\IILKI?_(\)/ E?J\IIQVQIEIJUHV\\//YV LQ WKLV SURSHUW\ WKURXJK D UHDO HVWDWH MRLQW YHQWXUH 5HIHU WR U-RLQW YHQWXUH ILQDQFLDO LQIRUPDYV
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DQG &DPSXV 3RLQW
'"ULYH DQG BOEPSXV 3RLQW &RXUW
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6RUUHQWR OHVD
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OHJD &DPSXV $OH[DQGLRW /& HDWHIHQFH O 6RXWK /DNH 8QLRQ 6]
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5HIHWBHW RSHUDW DQXQGHWRBHHILQLWLRQY DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV LQFOXGLQJ
2XU VKDUH RI LQFUHPHQWDO DQQXDO QHW RSHUDWLQJ LQFRPHI[SHRW GG YWHO B 8 PSHMVF D@ G QMRS W YHIY RIE R MIGW RBUIRKMBHUFRVPHPRVQHF G GALROLERHR Q
5HSUHVHQWY H[SHFWHG LQFUHPHQWDO DQQXDO QHW RSHUDWLQJ LQFRPH WR EH SODFIR® i RFVFR WMWUHGL BH DWRW HAHPO S ¥ R MIHHFW RH [ S H RW H 5 WAVR RFQBCEH-
QFOXGHVPLOGBERQ@KDM[SWFWHG WR VWDELORIG MIOHDVIKG QHDRVEHD)SHREBGWLDO WKORXHKIUMRP SURMHFWY H[SHFWHG WR VWIDHHIHULWRLWKH LDQW LH
VWDELOL]HG RFFXSDQF\ \HDUV XQGHU U1HZ &0DVV $ $ GHYHORSPHQW DQG UHGHYHORSPHQW SURSHUWLHV FXUUHQW SURMHFWVU LQ WKH 6XSSC
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5HIHU WR U,QYHVWPHQWGHQ WHDIOQHWWR@MHDOQG UHFRQFLOLDWLRRW B GG LWK IR GRS CHISP G DONMOX UG RBUHPDIVO RB®HQW DQG UHGHYHORSPHQW VTXDUH

‘H H[SHFW WR FRQWLQXH SXUVXLQJ RXU VWUDWHJ\ WR IXQG D VLJQLILFDHRMBRUWLRQ RZRWHK EDYESWDIOWULIRTXLBHPRDWN YR B PXKH GHODQ \HIEGH\WQ R | S
PHJD FDPSXV VWUDWHJ\

%DODQFHY H[FOXGH DFFXPXODWHG GHSUHFLDWLRQ DQG RXU VKDUH RI WKHYRRVE DEDNG W B D ORFY /D WE KILRA IQ \R XYUH © WRKSJHHWW Z I FKKH IO\G FED\ DRAXAL IX @ BF
YHQWXUHV LQ RXU FRQVROLGDWHG EDODQFH VKHHWY S5HIHU WR U,QYH VM®P MW V6 K S SUDHPG! ® W \WDIOW 10 RUPEHUL FOH | RQ LMWA.RIQVLRQ® QJ IEFHRADFLLAM. D W L R
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1IRUWK %HDFRQ 6WUHHW DQG
LQIJVEXU\ $YHQXH
*UHDWHU %RVWRQ
&DPEULGJH ,QQHU 6XEXUEV
56)

2FFXSDQF\

'DUQHVWRZQ 5RDG

6DQ )UDQFLVFR %D\ $U
6RXWK 6DQ JUDQFLVF
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2FFXSDQF\

'DUQHVWRZQ 5RDG
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R

6HDWWOH /DNH 8QLRQ

56)
2FFXSDQF\

OHGLFDO &HQWHU 'ULYH

ODU\ODQG 5RFENYLOOH
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ODU\ODQG 5RFNYLOOH

56)
2FFXSDQF\
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56)
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'"HOLYHRXZQHUVKBSLRU WR 2FFXSDQFY ,QLWLD@BWDELOL]H

BURSHUW\ ODUNHW 6XEPDUNHW 'DWH ,(QWHUHVW 4 4 4 7TRWDO3HUFHQWDJI36) ,QYHVWPIBQYWELOLRIDG/K %DVL

'"HYHORSPHQW SURMHFWYV

&RROLGJH $YHQXH *UHDWHU %RVWRQ &DPEULGJH 3 3
,QQHU 6XEXUEV 13 (0] o}

1RUWK %HDFRQ 6WUHHW DQG .LQJVEXU\ $YHQXH _ )
*UHDWHU %RVWRQ &DPEULGJH ,QQHU 6XEXUEV o) o)

(DVWODNH $YHQXH (DVW 6HDWWOH /DNH 8QLRQ
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OHGLFDO &HQWHU 'ULYH 0DU\ODQG 5RFNYLOOH

o OO0

5HGHYHORSPHQW SURMHFWYV

*DWHZD\ %RXOHYDUG 6DQ )UDQFLVFR %D\ $UHD | 3
6RXWK 6DQ )UDQFLVFR (0] (0]

$OH[DQGULDIRHGWMDQFHG 7THFKQRORJLHV O ] 3
ORQWH 9LOOD 3DUNZD\ 6HDWWOHL %BRWK oo o] o]
&DQDGD 183 0o

"HLIJKWHG DYHUDJH WRWDO

5HIHU WR U1HZ &0DVV $ $ GHYHORSPHQW DQG UHGHYHORSPHQW SURSHUWLHY FXUUHQW SURMHFWVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU GHW
5HSUHVHQWY WKH DYHUDJH GHOLYHU\ GDWH IRU GHOLYHULHV WKDW RFFXUUHG GXULQJ WKH FXUUHQW TXDUWHU ZHLJKWHG E\ DQQXDO UHQWDO U
2FFXSD®I®DWHY WR WRWDO RSHUDWLQJ 56) SODFHG LQ VHUYLFH DV RI WKH PRVW UHFHQW GHOLYHU\
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QGU
%DUQHV &DQ\RQ 5RDG 'H[WHU $YHQXH 1RUWMKFKQRORJ
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56) 56) 56) 56) 56)
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,PDJH UHSUHVHQWYV \$RG [WRIB 2IQH :POH[DQGULD 6 TXDUH PHJD FDPSXV

‘H LQLWLDOO\ VWDUWHG WKLV SURMHFW GXH W EX\W VR/QD®WHB DRSO RARFPDEMHIEKEQ ULIOH WHEDHQWKD UWHU RI ‘H KDYH UHVXPHG FRQVWUXFWLRQ DF

SHUPLWYVY :H KDYH LQWHUHVW IURP YDULRXV SURVSHFWLYH WHQDQWYV LQFOXGLQJ IURP PXOWLQDWLRQDO SKDUPDFHXWLFDO FRPSDQLHV %H\RQG
RXU /DNH 8QLRQ VX ERIBUWWHRE HRV RZIH DUH RFFXSLHG LQ RXU /DNH 8QLRQ VXEPDUNHW
,PDJH UHSUHVHQWYV ORQWH 9LOOD 3DUNZD\
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3URSHUW\ ODUNHW 6XEPDUNHW '"HY 5HGHYQ 6HUYLFH &,3 7RWDO /HDVHG 1HJRWLDWLQULWLDEGWDELOL]
8QGHU FRQVWUXFWLRQ
DQG VWDELOL]DWLRQ
1RUWK %HDFRQ 6WUHHW DQG .LQJVEXU\ $YHQXH *UHDWHU %RVWRQ
&DPEULGJH ,QQHU 6XEXUEV "HY 4
%URRNOLQH $YHQXH *UHDWHU %RVWRQ )HQZD\ "HY 4 4
‘LQWHU 6WUHHW *UHDWHU %RVWRQ 5RXWH S5HGHY 4
+DUULHW 7XEPDQ :D\ 6DQ J)UDQFLVFR %D\ $UHD 6RXWK'BHIYQ JUDQFLWFR 4 4
&DPSXV 3RLQW &RXUW 6DQ 'LHJR 8QLYHUVLW\ 7RZQ &HHWH U o 4 4
$OH[DQGULDIRHGWMDQFHG 7THFKQRORJLHV O ORQWH 9LO6GBGIDWNZD\ 6HDWWOH %RWKHOO 4 4
OHGLFDO &HQWHU 'ULYH ODU\ODQG 5RFNYLOOH "HY 4 4
7HFKQRORJ\ )RUHVW 30DFH 7H[DV *UHDWHU +RXVWR@HGHY 4
&DQDGD 5HGHY 4
DQG EH\RQG VWDELOL]DWLRQ
2QH +DPSVKLUH 6WUHHW *UHDWHU %RVWRQ &DPEULGJH 5HGHY o o o
$UVHQDO 6WUHHW *UHDWHU %RVWRQ &DPEULGJH ,QQBHGKEXUEV
&RROLGJH $YHQXH *UHDWHU %RVWRQ &DPEULGJH ,QQHHBXEXUEV 4
3DUN 'ULYH *UHDWHU %RVWRQ )HQZD\ 5HGHY o)
3DUN 'ULYH *UHDWHU %RVWRQ )HQZD\ "HY o
DQG 6\0OYDQ 5RDG *UHDWHU %RVWRQ 5RXWH 5HGHY o)
2WKHU *UHDWHU %RVWRQ 5HGHY o) o) o)
2ZHQV 6WUHHW 6DQ J)UDQFLVFR %D\ $UHD OLVVLRQ %DHY o) o o
*DWHZD\ %RXOHYDUG 6DQ J)UDQFLVFR %D\ $UHD 6RXWEH®HY)UDQFLVFR 4
DQG $OH[DQGULD :D\ 6DQ 'LHJR 7RUUH\ 3LQHWY o 4
&DPSXV 3RLQW &RXUW 6DQ 'LHJR 8QLYHUVLW\ 7RZQ &HQWHU o
%»DUQHV &DQ\RQ 5RDG 6DQ 'LHJR 6RUUHQWR OHVD  'HY o)
"H[WHU $YHQXH 1RUWK 6HDWWOH /DNH 8QLRQ "HY o o) o)

&RPPLWWHG QHDU WHUP SURMHFW H[SHFWHG WR RRPRHDQPAH FRQVWUXFWLRQ LQ WKH QH[W
&DPSXV 3RLQW &RXUW 6DQ 'LHJR 8QLYHUVLW\ 7RZQ &HQWHU o o
7RWDO

,QLWLDO RFFXSDQF\ GDWHV DUH VXEMHFW WR OHDVLQJ DQG RU PDUNHW FRQGLWLRQV 6WDELOL]HG RFFXSDQF\ PD\ YDU\ GHSHQGLQJ RQ VLQJOH W
‘H H[SHFW WR UHGHYHORS [5@®@)DRS GLS\DIFRQRPF %SISMEGHPEHRJ LQWR ODERUDWRU\ VSDFH XSRQ H[SLUDWLRQ RI WKQYHMW WH.QW \D HQ MUEBHECHIKHNRAD K HW L R B
UHFRQFLOAIDPWKR@XSESOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV

5HSUHVHQWY D SURMHFW IRFXVHG RQ GHPDQG IURP RXU H[LVWLQJ WHQDQWY LQ RXU DGMDFHQW SURSHUWLHYV FDPSXVHV WKDW ZLOO DGGUHVV Gt
5HSUHVHQWY D PXOWL WHQDQW SURMHFW H[SDQGLQJ RXU H[LVWLQJ PHJD FDPSXV ZKHUH RXU MRLQW YHQWXUH DDWWQ K LZAK DW XXQ® O F RRQ WWKL-E R
RI DGGLWLRQDO FDSLWDO :H DUH LQ QHJRWLDWLRQV ZLWK D ELRPHGLFDO LQVWLWXWLRQ IRU WKH VDOH RI D FRQGRPLQLXP LQWHUHVW LQ WKI
‘H LQLWLDOO\ VWDUWHG WKLV SURMHFW GXH WR VWURQJ GHPDQG IURP QHLJKERULQJ WHQDQWYV EXW VWUDWHJILFDOO\ SDXVHG LQ WKH ILUVW TXD
SHUPLWV :H KDYH LQWHUHVW IURP YDULRXV SURVSHFWLYH WHQDQWY LQFOXGLQJ IURP PXOWLQDWLRQDO SKDUPDFHXWLFDO FRPSDQLHV %H\RQG
RXU /DNH 8QLRQ VXERBWKHHRE H&V RZH DUH RFFXSLHG LQ RXU /DNH 8QLRQ VXEPDUNHW

QZ{'\H[I’\QGIIII’)RHDG (\/\AIH\AIH (TYI\I\/IH]V vQF $00 5LIKWV 5HV



1HZz &0DVV $$ 'HYHORSPHQW DQG 5HGHYHORSPHQW 3URSHUWLHV ALEAX "NBRI'}\'\/\/
6HSWHPEHUD @ Building the F ife-Changing .
'ROODUYV LQ WKRXVDQGV

> XU $W 8QOHYHUHG <LHOG
2ZQHUVKLS &RVW WR 7RWDO DW ,QLWLDOQLWLDO 6WD!
3URSHUW\ ODUNHW 6XEPDUNHW ,QWHUHVW 6HUYLFH &,3 &RPSOHWH&RPSOHWLROWDELOL]H&DVK %DVLV
8QGHU FRQVWUXFWLRQ
DQG VWDELOL]DWLRQ

1RUWK %HDFRQ 6WUHHW DQG .LQJVEXU\ $YHQXH *UHDWHU %RVWRQ
&DPEULGJH ,QQHU 6XEXUEV

%URRNOLQH $YHQXH *UHDWHU %RVWRQ )HQZD\

:LQWHU 6WUHHW *UHDWHU %RVWRQ 5RXWH

+DUULHW 7XEPDQ :D\ 6DQ J)UDQFLVFR %D\ $UHD 6RXWK 6DQ JUDQFLVF@&

&DPSXV 3RLQW &RXUW 6DQ 'LHJR 8QLYHUVLW\ 7RZQ &HQWHU o
$OH[DQGULDIRHGWMDQFHG 7THFKQRORJLHV O ORQWH 9LOOD 3DUNZD\ 6HDWWOH %RWKHOO

OHGLFDO &HQWHU 'ULYH ODU\ODQG 5RFNYLOOH

7HFKQRORJ\ )RUHVW 30DFH 7H[DV *UHDWHU +RXVWRQ
&DQDGD

DQG EH\RQG VWDELOL]DWLRQ
2QH +DPSVKLUH 6WUHHW *UHDWHU %RVWRQ &DPEULGJH o
$UVHQDO 6WUHHW *UHDWHU %RVWRQ &DPEULGJH ,QQHU 6XEXUEV
&RROLGJH $YHQXH *UHDWHU %RVWRQ &DPEULGJH ,QQHU 6XEXUEV
3DUN 'ULYH *UHDWHU %RVWRQ )HQZD\
3DUN 'ULYH *UHDWHU %RVWRQ )HQZD\
DQG 6\0YDQ 5RDG *UHDWHU %RVWRQ 5RXWH
2WKHU *UHDWHU %RVWRQ
2ZHQV BWUHHW 6DQ JUDQFLVFR %D\ $UHD OLVVLRQ %D\
*DWHZD\ %RXOHYDUG 6DQ J)UDQFLVFR %D\ $UHD 6RXWK 6DQ JUDQFLVFR
DQG $OH[DQGULD :D\ 6DQ 'LHJR 7RUUH\ 3LQHV -
&DPSXV 3RLQW &RXUW 6DQ 'LHJR 8QLYHUVLW\ 7RZQ &HQWHU
%»DUQHV &DQ\RQ 5RDG 6DQ 'LHJR 6RUUHQWR OHVD
"H[WHU $YHQXH 1RUWK 6HDWWOH /DNH 8QLRQ

7%’

7%’

(oo oo e}

OO OO0

7T%'

&RPPLWWHG QHDU WHUP SURMHFW H[SHFWHG WR ARPRHDQPH FRQVWUXFWLRQ LQ WKH QH[W
&DPSXV 3RLQW &RXUW 6DQ 'LHIJR 8QLYHUVLW\ 7RZQ &HQWHU o] %'

7TRWDO

2XU VKDUH RI LQYHVWPHQW

5HIHU, IRWILDO VWDELOL]HGXQBE8G (XRQOYMULR®Y DQG UHFRQFLOLDWLRQVO LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
‘H H[SHFW WR SURYLGH WRWDO HVWLPDWHG FRVWY DQG UHODWHG \LHOGV IRU HDFK SURMHFW ZLWK HVWLPDWHG VWDELOL]DWLRQ LQ DQG
5HSUHVHQWY GROODU DPRXQW URXQGHG WR WKH QHDUHVW PLOOLRQ DQG LQFOXGHV SUHOLPLQDU\ HYWLPDWHG DPRXQWYV IRU SURMHFWV O
5HSUHVHQWY RXU VKDUH Rl LQYHVWPHQW EDVHG RQ RXU RZQHUVKLS SHUFHQWDJH XSRQ FRPSOHWLRQ Rl GHYHORSPHQW RU UHGHYHORSPHQW

QﬂH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IHj\/ vQF $00 5LIKWV 5HV



1HZ &0DVV $$%$ 'HYHORSPHQW DQG 5HGHYHORSPHQW 3URSHUWLHYV ; AT PRV
6HSWHPEHUD .:;
'ROODUV LQ WKRXVDQGYV

RI 2XU TRYWDOORSPHQW DQG 5HBGEBMPORBPHEPW LWKLQ 2XL

6TXDUH )RRWDJH
'"HYHORSPHQW DQG 5HGHYHORSPHQW

YXWXUH 2SSRUWXQLWLHY 6XEMHFW Wi
2% U $FWLYH DQG 1HDU 7HUP &R QUBVWNKHW BRRQRGLWLRQV DQG /HDVLQJ
ODUNHW 2ZQHUVKLS 8QGHU &RPPLWWHG 3ULRULW\
B3URSHUW\ 6XEPDUNHW ,QWHUHWWRRN 9DOXKRQVWUXFWLR@DU 7HUP $QWLFLSDWHG )XWXUH 7RWDO
*UHDWHU %RVWRQ
OHJD &DPSXV $OH[DQGDWD2&HQWREDOO 6TXDUH i
&DPEULGJH o] 0 o}
2QH +DPSVKLUH 6WUHHW
OHJD &DPSXV 7KH $UVHQDO RQ WKH &KDUOHV &DPEULGJH ,QQHU )
6XEXUEV o
$UVHQDO 6WUHHW 1RUWK %HDFRQ 6WUHHW DQG .LQJVEXU\
$YHQXH
OHJD &DPSXV $UVHQDO :D\ DQG DQG
$UVHQDO 6WUHHW DQG &RROLGJH $YHQXH &DPEULGJH ,QQHU
6XEXUEV o (o}
DQG $UVHQDO 6WUHHW DQG &RROLGJH $YHQXH
OHJD &DPSXV $OH[DQGLRW /&HYWHIHQFH O YHQZD\ ] i )
YHQZD\ o} 0 o
%URRNOLQH $YHQXH DQG DQG 3DUN 'ULYH
OHJD &DPSXV $OH[DQGLRW /&HWHIHQFH O :DOWKDP ) ]
5RXWH o (o}
DQG 6\0YDQ 5RDG *DWHKRXVH 'ULYH DQG :LQWHU
BWUHHW
OHJD &DPSXV $OH[DQGDWD.BRAGWOO 6TXDUH )
&DPEULGJH o o (o}
(GZLQ + /DQG %RXOHYDUG
OHJD &DPSXV $OH[DQGULD 7THFRQRERBILIGEMXDUH o) 0o o)
OHJD &DPSXV DQG "‘RUFKHVWHU $YHQXH ] ] i
6HDSRUW ,QQRYDWLRQ 'LVWULFW o} o o
1HFFR 6WUHHW 6HDSRUW ,QQRYDWLRQ 'LVWULFW o} o} o
OHJD &DPSXV 2QH ORGHUQD :D\ 5RXWH o] o] (o]
3UHVLGHQWLDO :D\ 5RXWH o] o] (o]
2WKHU GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWV o] 0o
o

5HIHU WR UOHJD FDPSXVU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
5HSUHVHQWY WRWDO VTXDUH IRRWDJH XSRQ FRPSOHWLRQ RI GHYHORSPHQW RU UHGHYHORSPHQW RI RQH RU PRUH QHZ &0ODVV $ $ SURSHUWLF
IXWXUH GHYHORSPHQW RU UHGHYHORSPHQW RSSRUWXQLWLHY 8SRQ H[SLUDWLRQ RI H[LVWLQJ LQ SODFH OHDVHV ZH KDYH WKH LQWHQW WR G
HVWDWHU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV LQFOXGLQJ GHY]
‘H KDYH D LQWHUHVW LQ &RROLGJH $YHGEH DYIGUH IDMIQUHVW LQ DQG $UVHQDO 6B)UHHW DJJUHJIJDWLQJ
‘H KDYH D LQWHUHVW LQ %URRNOLQH $Y56Q XBl D LIQUWMHDWYQILQ 3DUN 'ULYH5PYJD@IGDIWILQWHUHVW LQ 3DUN 'ULYH5®JUHJIDWLQJ
,QFOXGHV D SURSHUW\ LQ ZKLFK ZH RZQ D SDUWLDO LQWHUHVW WKURXJK D UHDO HVWDWH MRLQW YHQWXUH

QnH[hQGlIIhRHnﬂ (\/\AIH\AIH (TYI\I\/IH]\/ YQF $00 5LIKWV 5HV



1HZ &0DVV $$%$ 'HYHORSPHQW DQG 5HGHYHORSPHQW 3URSHUWLHYV }{‘EEXAHNBRAIA‘LC
6HSWHPEHUD @ Buifding the Future of Life-Changing Inovatio
'ROODUV LQ WKRXVDQGYV

6TXDUH )RRWDJH
'"HYHORSPHQW DQG 5HGHYHORSPHQW

YXWXUH 2SSRUWXQLWLHYV 6XEMHFW W
5% U $FWLYH DQG 1HDU 7HUP &RQUBVUWNHW IBRRDGLWLRQV DQG /HDVLQJ
ODUNHW 2ZQHUVKLS 8QGHU &RPPLWWHG B3ULRULW\
S3URSHUW\ 6XEPDUNHW ,QWHUHVWWRRN 9DOXERQVWUXFWLRI@®DU 7HUP $QWLFLSDWHG )XWXUH 7RWDO
6DQ JUDQFLVFR %D\ $UHD
OHJD &DPSXV $OH[DQGILRW &HGWHH DQG 7THFKQRORJ\ ) i )
O OLVVLRQ %D\ OLVVLRQ %D\ o] (o] o]
2ZHQV 6WUHHW
$OH[DQGULDIRHGMWHUSFLHQFH O OLOOEUDH 6RXWK 6DQ JUDQFLVFR o]
+DUULHW 7XEPDQ :D\ DQG $GULDQ 5RDG DQG DQG
5RO0OLQV 5RDG
OHJD &DPSXV $OH[DQGULD 7THFRQRWRUADAHQWHU
6RXWK 6DQ JUDQFLVFR o] o)
*DWHZD\ %RXOHYDUG
OHJD &DPSXV $OH[DQGLRW REGNDMHFWG 7THFKQRORJILHV ) )
O 7DQIRUDQ 6RXWK 6DQ JUDQFLVFR o] o]
DQG (O &DPLQR 5HDO
OHJD &DPSXV $OH[DQE LR RENDMDHWY G 7HFKQ ORJLHV ] ]
O BRXWK 6DQ JUDQFLVFR 6RXWK 6DQ J)UDQFLVFR o o]
DQG (DVW *UDQG $YHQXH
OHJD &DPSXV $OH[DQGIRIUD/RHQMWHHBQFH O 6DQ ) ]
&DUORV *UHDWHU 6WDQIRUG o] o]
,QGXVWULDO 5RDG DQG &RPPHUFLDO 6WUHHW DQG
%UDQVWHQ 5RDG
DQG )DELDQ :D\ *UHDWHU 6WDQIRUG o) o (0]
DQG *HQJ 5RDG *UHDWHU 6WDQIRUG o) o (0]
&DOLIRUQLD $YHQXH *UHDWHU 6WDQIRUG o) o (0]
OHJD &DPSXV %OX[RPH 6WUHHW 6ROD o) o (0]
2WKHU GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWYV O o) o (0]
o]

5HIHU WR UOHJD FDPSXVU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
5HSUHVHQWY WRWDO VTXDUH IRRWDJH XSRQ FRPSOHWLRQ Rl GHYHORSPHQW RU UHGHYHORSPHQW RI RQH RU PRUH QHZ &0ODVV $ $ SURSHUWLF
IXWXUH GHYHORSPHQW RU UHGHYHORSPHQW RSSRUWXQLWLHY 8SRQ H[SLUDWLRQ RI H[LVWLQJ LQ SODFH OHDVHV ZH KDYH WKH LQWHQW WR G
HVWDWHU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV LQFOXGLQJ GHY]
,QFOXGHV D SURSHUW\ LQ ZKLFK ZH RZQ D SDUWLDO LQWHUHVW WKURXJK D UHDO HVWDWH MRLQW YHQWXUH 5HIHU WR U-RLQW YHQWXUH ILQD

QnH[hQGlIIhRHnﬂ (\/\AIH\AIH (TYI\I\/IH]\/ YQF $00 5LIKWV 5HV



1HZ &0DVV $$ 'HYHORSPHQW DQG 5HGHYHORSPHQW 3URSHUWLHV AT RN
6HSWHPEHUD .:e
'ROODUV LQ WKRXVDQGV

6TXDUH )RRWDJH
'"HYHORSPHQW DQG 5HGHYHORSPHQW

YXWXUH 2SSRUWXQLWLHV 6XEMHFW Wi
2% U $FWLYH DQG 1HDU 7HUP &RQUBVWNKHFW IBRRDGLWLRQV DQG /HDVLQJ
ODUNHW 2ZQHUVKLS 8QGHU &RPPLWWHG 3ULRULW\
3URSHUW\ 6XEPDUNHW ,QWHUHWRRN 9DOXKBRQVWUXFWLRIGIDU 7HUP $QWLFLSDWHG )XWXUH 7RWDO
6DQ 'LHJR
OHJD &DPSXV 2QH $OH[DQGULD 6TXDUH 7RUUH\ 3LQHYV o o)
$OH[DQGULD :D\ DQG DQG

DQG
7TRUUH\DQD 5RDG

OHJD &DPSXV &DPSXV 3RLQW E\ $OH[DQGULD 8QLYHUVLW\ 7RZQ .
&HQWHU O

DQG &DPSXV 3RLQW 'ULYH DQG
DQG &DPSXV 3RLQW &RXUW
OHJD &DPSXV 6' 7THFK E\ $OH[DQGULD 6RUUHQWR OHVD o}
6FUDQWRQ 5RDG DQG DQG %DUQHV &DQ\RQ 5RDG
DQG 1RUWK 7RUUH\ 3LQHV 5RDG 7RUUH\ 3LQHV o} o
&RVWD 9HUGH E\ $OH[DQGULD 8QLYHUVLW\ 7TRZQ &HQWHU o] o] (o]
*HQHVHH $YHQXH DQG (VSODQDGH &RXUW
OHJD &DPSXV ,OOXPLQD :D\ 8QLYHUVLW\ 7TRZQ &HQWHU o] o] (o]
$5( 7TRZQH &HQWUH 8QLYHUVLW\ 7RZQ &HQWHU o] o] (o]
DQG 7RZQH &HQWUH 'ULYH
7RZQH &HQWUH '"ULYH 8QLYHUVLW\ 7RZQ &HQWHU o] o] (o]
OHJD &DPSXV 6HTXHQFH 'LVWULFW E\ $OH[DQGULD 6RUUHQWR OHVD o] o] (o]
DQG 6HTXHQFH 'ULYH
6FULSSYV 6FLHQFH 3DUN E\ $OH[DQGULD 6RUUHQWR OHVD o] o] o)
DQG OHDQOH\ 'ULYH DQG
6FULSSY 5DQFK %RXOHYDUG
3DFLILF 7THFKQRORJ\ 3DUN 6RUUHQWR OHVD o) 0o (o)
:DSOHV 6WUHHW
DQG 6RUUHQWR 9DOOH\ %RXOHYDUG 6RUUHQWR ] ) .
9DOOH\ o o] 0o
2WKHU GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWV o] o] 0o

5HIHU WR UOHJD FDPSXVU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
5HSUHVHQWY WRWDO VTXDUH IRRWDJH XSRQ FRPSOHWLRQ RI GHYHORSPHQW RU UHGHYHORSPHQW RI RQH RU PRUH QHZ &0ODVV $ $ SURSHUWLF
IXWXUH GHYHORSPHQW RU UHGHYHORSPHQW RSSRUWXQLWLHY 8SRQ H[SLUDWLRQ RI H[LVWLQJ LQ SODFH OHDVHV ZH KDYH WKH LQWHQW WR G
HVWDWHU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV LQFOXGLQJ GHYI
‘H KDYH D LOQWHUHVW LQ WKLV SURSHUW\
,QFOXGHV D SURSHUW\ LQ ZKLFK ZH RZQ D SDUWLDO LQWHUHVW WKURXJK D UHDO HVWDWH MRLQW YHQWXUH

QnH[hQGlIIhRHnﬂ (\/\AIH\AIH (TYI\I\/IH]\/ YQF $00 5LIKWV 5HV



1HZ &0DVV $$%$ 'HYHORSPHQW DQG 5HGHYHORSPHQW 3URSHUWLHYV AT E Y
6HSWHPEHUbD .:E
'ROODUV LQ WKRXVDQGYV

6TXDUH )RRWDJH
'"HYHORSPHQW DQG 5HGHYHORSPHQW

YXWXUH 2SSRUWXQLWLHYV 6XEMHFW W
5% U $FWLYH DQG 1HDU 7HUP &RQUBVUWNHW IBRRDGLWLRQV DQG /HDVLQJ
ODUNHW 2ZQHUVKLS 8QGHU &RPPLWWHG B3ULRULW\
3URSHUW\ 6XEPDUNHW ,QWHUHVWWRRN 9DOXERQVWUXFWLRI@®DU 7HUP $QWLFLSDWHG )XWXUH 7RWDO
6HDWWOH
OHJD &DPSXV $OH[DQGLRW /&AHYPWHIHQFH O 6RXWK )
/DNH 8QLRQ /DNH 8QLRQ o]
DQG '"H[WHU $YHQXH 1RUWK DQG OHUFHU BWUHHW
$OH[DQGULDIRHGWMDQFHG 7THFKQRORJLHYV O ORQWH 9LOOD ) i
3DUNZD\ %RWKHOO o] o] o
ORQWH 9LOOD 3DUNZD\
DQG WK $YHQXH 6RXWK 6R'R o) 0o (o)
‘HVW +DUULVRQ 6WUHHW (OOLRWW %D\ o] o] o] (o]
OHJD &DPSXV $OH[DQGLRW RGNDMHFWG 7THFKQRORJILHV ] ) .
O &DQ\RQ 3DUN %RWKHOO o] o] o)
WK $YHQXH 6RXWKHDVW
2WKHU GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWYV o] o] o)
o]
0DU\ODQG
OHJD &DPSXV $OH[DQGLRW /& HQWHIHQFH O 6KDG\ ] )
*URYH 5RFNYLOOH o] o]
OHGLFDO &HQWHU 'ULYH DQG 'DUQHVWRZQ 5RDG
o] o]
5HVHDUFK 7ULDQJOH
OHJD &DPSXV $OH[DQGLRW RGNDMHFWG 7THFKQRORJILHV ] )
DQG $J7HFK O 5HVHDUFK 7ULDQJOH 5HVHDUFK 7ULDQJOH o] o]
DQG 'DYLV '"ULYH
OHJD &DPSXV $OH[DQGLRW /&AHYPWHIHQFH O 'XUKDP ) ) ]
5HVHDUFK 7ULDQJOH o] o] (o]
ORRUH 'ULYH
OHJD &DPSXV $OH[DQGLRW BH@WHIQ OHGLFLQHV ] ] .
5HVHDUFK 7ULDQJOH o o] 0o

U
(DVW &RUQZDOOLV 5RDG

5HIHU WR UOHJD FDPSXVU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
S5HSUHVHQWYV WRWDO VTXDUH IRRWDJH XSRQ FRPSOHWLRQ RI GHYHORSPHQW RU UHGHYHORSPHQW RI RQH RU PRUH QHZ &0ODVV $ $ SURSHUWLHV
IXWXUH GHYHORSPHQW RU UHGHYHORSPHQW RSSRUWXQLWLHV 8SRQ H[SLUDWLRQ RI H[LVWLQJ LQ SODFH OHDVHV ZH KDYH WKH LQWHQW WR GHPI
HVWDWHU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV LQFOXGLQJ GHYHOR
‘H KDYH D LQWHUHVW LQ DQG '"H[WHU $YHQXH5BR DWIcC DIIQYWBHDWYRILQ WKH SULRULW\ DQWLFLSDWHG GHYHORSPHQB)SURMHFW DW OHUFHU

QnH[hQGlIIhRHnﬂ (\/\AIH\AIH (TYI\I\/IH]\/ YQF $00 5LIKWV 5HV



1HZ &0DVV $$ 'HYHORSPHQW DQG 5HGHYHORSPHQW 3URSHUWLHVAN'ATF Y
6HSWHPEHUD .:e
'ROODUV LQ WKRXVDQGV

6TXDUH )RRWDJH
'"HYHORSPHQW DQG 5HGHYHORSPHQW

YXWXUH 2SSRUWXQLWLHYV 6XEMHFW W
5% U $FWLYH DQG 1HDU 7HUP &RQUIWWNHW IBFRDGLWLRQV DQG /HDVLQJ
ODUNHW 2ZQHUVKLS 8QGHU &RPPLWWHG B3ULRULW\
3URSHUW\ 6XEPDUNHW ,QWHUHVWWRRN 9DOXERQVWUXFWLRI@®DU 7HUP $QWLFLSDWHG )XWXUH 7RWDO
5HVHDUFK 7ULDQJOH FRQWLQXHG
OHJD &DPSXV $OH[DQELRW &NVQWHIDDEOH ) ) i
7HFKQRORJLHV 5HVHDUFK 7ULDQJOH (o] o] (o]
7: $SOH[DQGHU 'ULYH (DVW 1& +LJKZD\ DQG 6 RXWK
7ULDQJOH 'ULYH
&DSLWROD 'ULYH 5HVHDUFK 7ULDQJOH o] (o] o] (o]
2WKHU GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWYV o) 0o (o)
o] o]

1HZ <RUN &LW\

OHJD &DPSXV $0O

H[DQG LRWD /& HYWHIHQFH O 1HZ <RUN
&LW\ 1HZ <RUN &LW\

o] o] o]
o] o] o]
7H[DV
$OH[DQGULDIRHGWMDQFHG 7THFKQRORJLHYV DW 7KH :RRGODQGYV ) )
*UHDWHU +RXVWRQ o] o]
7HFKQRORJ\ )RUHVW 30DFH
7ULQLW\ BWUHHW DQG 5HG 5LYHU 6WUHHW $XVWLQ o] o]
2WKHU GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWYV o] o] 0o
o]
&DQDGD o] o)
2WKHU GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWYV ¢} o] o]

7TRWDO SLSHMSYHHP ¥ HU

5HIHU WR UOHJD FDPSXVU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
7RWDO VTXDUH IRRWDJH EQROXEGHYGLQJIJV FXUUHQWO\ LQ RSHUDWLRQ WKDW ZH H[SHFW WR GHPROLVK RU UHGHYHORS BQIG & RPAE-HIFR-H QWK 1B BRIQ)
XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV LQFOXGLQJ GHYHORSPHQW DQ¢
"XULQJ WKH WKUHH PRQWKYV HQGHG 6HSWHPEHU 1HZ <RHNL&IMG BHDIDAVE L W FOUDILVG Y B/VWEKRHL SRUDWLRQ DQG WKH 1HZ <RUN &LW\ (FRQRPLF 'HYHORS!
RSWLRQ WR JURXQG OHDVH D ODQG SDUFHO WR GHYHORS D IXWXUH ZRURIEG /EOHD 8 ¥ LOIQ FIHV G LHHZF KREXH @ CWR RERSPRUG WK H. ©6 6] Z Q\E K LVD K&IH QHAFEKW L W L
$SXIXVW IRUDGGLWLRQDO GHWDLOV
QFOXGHVELORLBQRMHFWY WKDW DUH FXUUHQW O\OXDGBHE] RRVQNDIWLLEY B/ [HY § HFFQGWORJ AR P P H QREGIFRP@Y. W WHRBNVQRQ IRWH U P S U R RIIHFOE RIQR K HL BOHVD VGLG
QHJIRWL DR VKW ZFH DADVVEHISWHP EH U

QnH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



6HSWHPEHUD
'ROODUV LQ WKRXVDQGV

&RQVWUXFWLRQ 6SHQGLQJ DQG &DSLWDOL]DWLRQ RI ,QWHUHVW A..LE_XA.N_.DRIA*’

&RQVWUXFWLRQ VSHQGLQJ BURMHFWHG OLGSRLQ
1LQH ORQWKV (QGH®KH <HDU (QGLQJ
6HSWHPEHU '"HFHPEHU

&RQVWUXFWLRQ RI &0DVV $ $ SURSHUWLHV

$FWLYH FRQVWUXFWLRQ SURMHFWYV
8QGHU FRQVWUXFWLRQ DQG FRPPDQY® I$G RMHDFUNW HJ B HFURHVGI PMRVFRPPHQFH DFWLYH FRQVWUXFWLRQ LQ 4
YXWXUH SLSHOLQH SUH FRQVWUXFWLRQ
3ULPDULO\ PHJD FDPSXV H[SDQVLRQ SUH FRQVWUXFWLRQ ZRUN HQWLWOHPHQW GHVLJQ DQG VLWH ZRUN
5HYHQXH DQG QRQ UHYHQXH HQKDQFLQJ FDSLWDO H[SHQGLWXUHYV

&RQVWUXFWLRQ VSHQG EHIRUH FRQWULEXWLRQV IURP QRQFRQWUROOLQJ LQWHUHVWY RU WHQDQWV
&RQWULEXWLRQV IURP QRQFRQWUROOLQJ LQWHUHVWY FRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHYV
7HQDQW IXQGHG DQG EXLOW ODQGORUG LPSURYHPHQWYV

7RWDO FRQVWUXFWLRQ VSHQGLQJ

JXLGDQFH UDQJH IRU FRQVWUXFWLRQ VSHQGLQJ o)

SURMHFWHG FDSLWDO FROQWULEXWLRQV IURP SDUWQHUV LQ FRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV WR IXQG FR

7LPLQJ $PRXQW
4

WKURXJIK
7TRWDO

$YHUDJH UHDO HVWDWH EDVLV XVHG IRU FDSLWDOL]DWLRQ RI LQWHUHVW

$YHUDJH 5HDO (VAHDMWHQWDJH RI 7
%DVLV &DSLWDOGYHGDJH 5HDO (VV
.H\ &DWHJRULHV RI 5HDO (VWDWH %BVLVA&DSLWDOL]HG "XULQJ 'XULQGY' 4 %DVLV &DSLWDOI

&RQVWUXFWLRQ RI &0DVV $ $ SURSHUWLHV
$FWLYH FRQVWUXFWLRQ SURMHFWYV
8QGHU FRQVWUXFWLRQ DQG FRPPLWWHG QHDU WHUP SURMHFWYV
JXWXUH SLSHOLQH SUH FRQVWUXFWLRQ
BULRULW\ DQWLFLSDWHG SURMHFWYV
B3ULPDULO\ PHJD FDPSXV H[SDQVLRQ SUH FRQVWUXFWLRQ ZRUN HQWLWOHPHQW GHVLJQ DQG VLWH ZRUN
6PDOOHU UHGHYHORSPHQWY DQG UHSRVLWLRQLQJ FDSLWDO SURMHFWYV

5HIHU WR U'HILQLWLRQV IDQWKIBERFOE PBIWWDDV(QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
,QFOXGHV SURMHFWV XQGHU FRQ@\\® 6ERIMQREGQHRPPUMMMWE@QHDU WHUP SURMSEW [BHFIMHG WLR FRPPHQFH FRQVWWRHW UR GOHBSKWH © B MUK HZ IQLHF MV D U H
OHDVHG QHIRMELEPSIHFWHG WR RHQAUIFOQHQXDO LQFUHPHQWDO QHW RSHUDWLQMLQWRBRASIKLPDULO\ FRPPHQFLQJ IURP
,QFOXRHUWBDILRULW\ DOQWYRORBWHGW DQG UHGHYHORSPHQW SURMHFWYV H[SHFWYGEW R FVR MPRI ® Bt NDHWY IEYRHRHEI R /WY@ VORDADIGR QWEM WV LQ UHDO HVWDW
UHFRQFLAIDOWKR@KSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV LQFOXGLQJ GHYHORSPHQW DQG UHGHYHORSPHQW VTXDUH IHHW FXUU
5HSUHVHQWYV FRQWUDFWXDO FDSLWDO FRPPLWPHQWYV IURP H[LVWLQJ FRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUH SDUWQHUV WR IXQG FRQVW
$YHUDJH UHDO HVWDWH EDVLV FDSLWDOL]HG UHODWHG WR RXU I¥W R URBMNIIISHOILYH SQGH IFKRMQMIMUG A WH 8 R SIPRVQIWY IDADICH ¥ H@HFDKGRIYPHQW SURMHFWYV R
GHWDLOV

QﬂH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



&RQVWUXFWLRQ 6SHQGLQJ DQG &DSLWDOL]DWLRQ RI ,QWHUHVW WL(_@MN_D RIA.
6HSWHPEHUD Building the Future of Life-Changing Innovation

.H\ $FWLYH DQG )XWXUH '"HYHORSPHQW DQG 5HGHYHORSPHQW

$OH[DQGULD BRAQWGMDQFHG 7THFKQRORJLHV O 7DQIRUDQ $OH[DQGULD BRHQWHW 6FLHQFH O 6DQ &DUORYV
6DQ JUDQFLVFR %D\ $UHD 6RXWK 6DQ JUDQFLVFR 6DQ JUDQFLVFR %D\ $UHD *UHDWHU 6WDQIF
PLOOXW®RUH 6) PLOOXW®RUH 6)
&DPSXV 3RLQW E\ $OH[DQGULD $OH[DQGULD BRHQMWHW 6FLHQFH O 6RXWK /DNH 80Q
6DQ 'LHJR 8QLYHUVLW\ 7RZQ &HQWHU 6HDWWOH /DNH 8QLRQ
PLOOERQYH DQG IXWXUH 6) PLOOERQYH DQG IXWXUH 6)

5HIHUOWRDUFDRABXQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV

Q{V'\H[I'HQ{V:IVII N EHDO (\/\AIH\AIH (TYI \I\/I_HjV YQF $00 5LIKWV 5HV



“-RLQW 9HQWXUH )LQDQFLDO ,QIRUPDWLRQ AL E XA NDRIA

6HSWHPEHUD

&RQVROLGDWHG 5HDO (VWDWH -RLQW 9HQWXUHV
1RQFRQWUROOLQ2SHUDWLQJ 56)

3URSHUW\ ODUNHW 6XEPDUNHW ,QWHUHVW 6KDUH DW
DQG %LQQH\ 6WUHHW *UHDWHU %RVWRQ &DPEULGJH ,QQHU 6XEXUEV
%LQQH\ 6WUHHW *UHDWHU %RVWRQ &DPEULGJH ,QQHU 6XEXUEV
DQG %LQQH\ 6WUHHW DQG 7KLUG 6WUHHWDWHU %RVWRQ &DPEULGJH ,QQHU 6XEXUEV
&RROLGJH $YHQXH *UHDWHU %RVWRQ &DPEULGJH ,QQHU 6XEXUEV
1HFFR 6WUHHW *UHDWHU %RVWRQ BHDSRUW ,QQRYDWLRQ 'LVWULFW
DQG '"RUFKHVWHU $YHQXH *UHDWHU %RVWRQ 6HDSRUW ,QQRYDWLRQ 'LVWULFW o
$OH[DQGULDIRHBWHHWQFH DQG 7THFKQRORJ\ O 06D\ RODRBELVFR %D\ $WHDVLRQ %D\
2ZHQV BWUHHW 6DQ JUDQFLVFR %D\ $WHMVLRQ %D\ o
DQG *DWHZD\ %RXOHYDUG6DQ J)UDQFLVFR %D\ $BBIRXWK 6DQ JUDQFLVFR
*DWHZD\ %RXOHYDUG 6DQ JUDQFLVFR %D\ $BHRXWK 6DQ JUDQFLVFR
DQG (DVW *UDQG $YHQXH 6DQ JUDQFLVFR %D\ $BHRXWK 6DQ J)UDQFLVFR
YRUEHV %RXOHYDUG 6DQ JUDQFLVFR %D\ $WBHRXWK 6DQ JUDQFLVFR
$OH[DQGULDIRHQGMWHUSFLHQFH O OLOOEUDH 6DQ JUDQFLVFR %D\ $WBHRXWK 6DQ JUDQFLVFR o
OHUU\ILHOG 5RZ 6DQ 'LHJR 7RUUH\ 3LQHV
&DPSXV 3RLQW E\ $OH[DQGULD 6DQ 'LHJR 8QLYHUVLW\ 7RZQ &HQWHU
,O0XPLQD :D\ 6DQ 'LHJR 8QLYHUVLW\ 7RZQ &HQWHU
7RZQH &HQWUH 'ULYH 6DQ 'LHJR 8QLYHUVLW\ 7RZQ &HQWHU
6' THFK E\ $OH[DQGULD 6DQ 'LHJR BRUUHQWR OHVD
3DFLILF 7THFKQRORJ\ 3DUN 6DQ 'LHJR BRUUHQWR OHVD
6XPPHUV 5LGJH 6FLHQFH 3DUN 6DQ 'LHJR BRUUHQWR OHVD
DQG (DVWODNH $YHQXH (DVW 6HDWWOH /IDNH 8QLRQ
(DVW %ODLQH 6WUHHW 6HDWWOH /IDNH 8QLRQ
"H[WHU $YHQXH 1RUWK 6HDWWOH /IDNH 8QLRQ
OHUFHU 6WUHHW 6HDWWOH /DNH 8QLRQ o

8QFRQVROLGDWHG 5HDO (VWDWH -RLQW 9HQWXUHV
2XU 2ZQHUVKLS 2SHUDWLQJ 56)
6 UH

BURSHUW\ ODUNHW 6 XEPDUNHW KD DW
DQG 7KLUG 6WUHHW 6DQ JUDQFLVFR %D\ $WHVVLRQ %D\
5HVHDUFK %RXOHYDUG 0ODU\ODQG S5RFNYLOOH
5HVHDUFK %RXOHYDUG 0ODU\ODQG S5RFNYLOOH
"HVW 'LFNPDQ 6WUHHW 0DU\ODQG %HOWVYLOOH

5HIHU WR U-RLQW YHQWXUH ILQDQFLDO LQIRUPDWLRQU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU |
,Q DGGLWLRQ WR WKH FRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV OLVWHGWXDRAMRKY MR DQWH V WO W K UM RS UWQHHQW XKURHO/G L IQQ VR U QVIKI LSPPIHQW F
5HSUHVHQWY D SURSHUW\ FXUUHQWO\ XQGHU FRQVWUXFWLRQ RU LQ RXU GHYHORSPHQW DQG UHGHYHORSPHQW SLSHOLQH 5HIHU WR WKH VHFW
DGGLWLRQDO GHWDLOV

,QFOXGHYV DQG ,OOLQRLV 6WUHHW DQG 2ZHQV 6WUHHW DQG OLVVLRQ %D\ %RXOHYDUG BRXWK

7KH QRQFRQWUROOLQJ LQWHUHVW VKDUH RI RXU MRLQW DAHQ WX St $\W Q W@ HF R @ W LGB MFHLS VY K GWW RV R QI K QIEDW K HVRRQVWUXFWLRQ RI WKH SURMHF
,QFOXGHYV DQG &DPSXV 3RLQW 'ULYH DQG DQG &DPSXV 3RLQW &RXUW

,QFOXGHYV DQG 6FUDQWRQ 5RDG DQG DQG %DUQHV &DQ\RQ 5RDG

,QFOXGHYV DQG 6XPPHUV 5LGJH 5RDG

,Q DGGLWLRQ WR WKH XQFRQVROLGDWHG UHDO HVWR®WHQWR QM LYAD@RWX X € F RADLWRML G XY KRADKED B QHQY QAR MAMIK VP HQL F D
5HSUHVHQWY D MRLQW YHQWXUH ZLWK D ORFDO UHDO HVWDWH RSHUDWRU LQ ZKLFK RXU MRLQW YHQWXUH SDUWQHU PDQDJHV WKH GD\ WR GD\
5HSUHVHQWY D MRLQW YHQWXUH ZLWK D GLVWLQJXLVKHG UHWDLO UHDO B8WDWH GHYHORSHU IRU D UHWDLO VKRSSLQJ FHQWHU DJJUHJDWLQJ

QZ{'\H[I’\QGIIII’)RHDG (\/\AIH\AIH (TYI\I\/IH]V vQF $00 5LIKWV 5HV



-RLQW 9HQWXUH )LQDQFLDO ,QIRUPDWLRQ FRQWLQXHG D ALEXANDRIA
6HSWHPEHUD Building the Future of Life-Changing Innovation
,Q WKRXVDQGYV

$V RI 6HSWHPEHU

WUROOLQJ ,QWHUIXWWG6KDUH R
RI &RQVROLGDWRERQVROLGDWHG 5HDO
(VWDWH -9V (VWDWH -9V

o_o

,QYHVWPHQWYVY LQ UHDO HVWDWH

&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
2WKHU DVVHWYV

6HFXUHG QRWHYV SD\DEOH

2WKHU OLDELOLWLHV

5HGHHPDEOH QRQFRQWUROOLQJ LQWHUHVWYV o)
1RQFRQWUROOLQJ ,QWHUHVW 6KDUH RI
&RQVROLGDWHG 5HDO (VWDWH 2%XW 6KDUH Rl 8QFRQVROLGDWHG 5HDO (
BHSWHPEHU 6HSWHPEHU

7KUHH ORQWKYV (QGIHXH ORQWKV (QGH®UHH ORQWKYV (QBLHGI ORQWKYV (QGHG

7TRWDO UHYHQXHV
5HQWDO RSHUDWLRQV

*HQHUDO DQG DGPLQLVWUDWLYH

,QWHUHVW
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWYV
JLIHG UHWXUQY DOORFDWHG WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVWYV o] o]

BWUDLJKW OLQH UHQW DQG EHORZ PDUNHW OHDVH UHYHQXH
)XQGV IURP RSHUDWLRQV

5HIHU WR U-RLQW YHQWXUH ILQDQFLDO LQIRUPDWLRQU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVUO LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU |
5HSUHVHQWY DQ DOORFDWLRQ RI MRLQW YHQWXUH HDUQLQJR QBR RISHUHHP DE (R @ B R K R/GWSIDRO)YULDAF L § AWRY U X E WY UNHVP DUKKOY H Q@ HGHHPDEOH QRQF
LQYHVWPHQW UDWKHU WKDQ SDUWLFLSDWH LQ WKH RSHUDWLQJ UHVXOWY RI WKH SURSHUW\
5HIHU WR U)XQGV IURP RSHUDWLRQV DQG IXQGV IURP RSHUDWLRQV SHU VKDUHU LQ WKH (DUQLQJV 3UHVV 5HOHDVH DQG U'HILQLWLRQV DQG UHF

QnH[hQ{;lrllh EHDO (\/\AIH\AIH (TYI\I\/IH]V YQF $00 5LIKWV 5HV



6HSWHPEHUD
'ROODUV LQ WKRXVDQGV

QYHVWPHQWY @ ALEXANDRIA

‘H KROG LQYHVWPHQWY LQ SXEOLFO\ WUDGHG FRPSDQLHV DQG SULYDWHO\ KHOG HQWLWLHV SULPDULO\ LQYROYHG L
ORVV DQG QRQ UHDO HVWDWH LQYHVWPHQWY 5HIHU WR U,QYHVWPHQWVU XQGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU

BHSWHPEHU <HDU (QGHG
7KUHH ORQWKYV (QGHE ORQWKYV (QGHGEPEHU

5HDOL]HG JDLQV
8QUHDOL]HG JDLQV ORVVHV
,QYHVWPHQW LQFRPH ORVYV

6HSWHPEHU "HFHPEHU
,QYHVWPHQWYV &RV W 8QUHDOL]HG *BIQQMHDOL]HG /REPHV\LQJ $PRXQ®MDUU\LQJ $PRXQW
3XEOLFO\ WUDGHG FRPSDQLHV

(QWLWLHV WKDW UHSRUW 1$9

(QWLWLHV WKDW GR QRW UHSRUW 1$9

(QWLWLHV ZLWK REVHUYDEOH SULFH FKDQJHV

(QWLWLHV ZLWKRXW REVHUYDEOH SULFH FKDQJHV o o

,QYHVWPHQWY DFFRXQWHG IRU XQGHU WKH HTXLW\ PHWKRG 13 13

6HSWHPEHU

"HFHPEHU

3XEOLF 3ULYDWH OL[ &RVWHQDQW 1RQ 7HQDQW OL[ &RVW

3XEOLF 7HQDQW

3ULYDWH 1RQ 7THQDQW

&RQVLRIMWWHDOL]HG JDPRO@IGRE PLOOSBQWLDOO\ RIIVHW E\ LPS D LRLRHIIWGF K B UQMBXREL QW KMMHH DQG QLQH PRQWKYV HQ G HGH 6B H AW PEHO\
&RQVLVUMORIHG JDLQWIROGRUIRHWLPSDLUPHQW FKDRLIMEBORIQA. QJ WKH \HB HPHEQIGH G

&RQVLVWYVY RI ¥QU@RDOLIHE SURBDULO\ UH V XIOWMFLCHIDWUHRR UVKBIOXHV RI RXU LQYHVWPHQWYV L@ ISX@BREXO\WL QD G H B PHIFMFIRXIQMVL QQ ® HFODVVLILFDWLRC
SULRU SHULRGY LQWR UHDOL]HG JDLQV XSRQ RWU WHHD © RIDWH \R @ (RG H. G BHIBWMHPEW Y GXULQJ WKH

3ULPDULO\ UHHODRFIRX QMRLWEX UHFODVVLILFDWLRQV Rl XQUHDOL]HG JDLQV UHFRJQL]HG LQ SULRU SHOLREWRQWRWHRGHE GHOWBPESIRQ RXU UHDO
&RQVLVWV RI XQUHDOL]HG COBIMRAMENURION UHVXOWLQJ IURP WKH GHFUHDVH LQ WKH IDLU YDOXH RIRX® LOYEWMIMQWYUQKI SR P YDAFRGQKHQG H B MADW
JDLQV UHFRJQL]JHG LQ SULRU SHULRGYV LQWR UHDOL]HG JBDQWHRSRIG RKFIHPEEHY RI LQYHVWPHQWYV GXULQJ WKH

5HSUHVHQWY JURVV DVVBHBWBRERIU 5HIHUURR/ W DUVHIGHU U'HILQLWLRQV DQG UHFRQFLOLDWLRQVU LQ WKH 6XSSOHPHQWDO ,QIRUPDWLRQ IRU D

QnH[hQGlIIhRHnﬂ (\/\AIH\AIH (TYI\I\/IH]V YQF $00 5LIKWV 5HV



ALEXANDRIA

ng the Future of Life-Changir novation

.H\ &UHGLW OHWULFV
6HSWHPEHUbD

OLQLPDO 2XWYV QG QJ
JLTXLGLW\ RQ8QV FXUHG
LQ PLOOLRQV

%R U ZLQJV DQG
6HQLRU /LQH RI&U

LQ PLOOLRQV

$YDLODELOLW\ XQGHU RXU XQVH
RXWVWDQGLQJ XQGHU RXU FRP

2XWVWDQGLQJ IRUZDUG HTXLW\ VDOHY DJUHHPHQWYV

&DVK FDVK HTXLYDOHQWYV DQG UHVWULFWHG FDVK
$YDLODELOLW\ XQGHU RXU VHFXUHG FRQVWUXFWLRQ ORDQ
,QYHVWPHQWY LQ SXEOLFO\ WUDGHG FRPSDQLHYV
/ILTXLGLWWHBWRPEHU

RI FUHGLW QHW RI DPRXQWYV
UDP

1HW '"HEW DQG 3UHIHUUHG 6WRFN WR $GMXVWHG (WH& &KDUJH &RYHUDJH 5DWLR

5HIHU WR U'HILQLWLRQV IDQWKIHHBERYFOEPBW W@V QIRUPDWLRQ IRU DGGLWLRQDO GHWDLOV
5HSUHVHQWY H[SHFWHG QHW SURFHHGV | WKR XWKKIX WX RH FRMNRRQHRINERRNOIUG HTXLW\ VDOHYV DJUHHPHQWYV DIWHU XQGHUZULWHU GLVFRXQWYV

4XDUWHU DQQXDOL]JHG

QOH[DQGIVIIHRHDO (\/\AIH\AIH (TYI\I\/IH]V YQF $00 5LIKWV 5HV



6XPPDUL RI "HEW @ ALEXANDRIA

6HSWHPEHUD
,Q PLOOLRQV

'HLIKWHG $YHUDJH 5HPDLQAHDIUTHUP RI

,Q BHSWHPEHU ZH DPHQGHG DQG UHVWDWHG RXU XQVHFXUHG VHQLRU OLQH RI FRUGHGLW WRW-BRXKQURW K HQ FRIGCELIHN H HYW 6 QIGR W KRS WD W/ @ W LW
DQWLFLSDWH IXUWKHU H[WHQGLQJ WKH PDWXULW\ GDWH LW 2RIQNV A WH\E 2RH @ RRW KQRMW H\H SDVD 5 G B LIMWRQDL@Q\S/E I PHEDDOMK Y DSDUW RQ
5HIHU WR IRRWQRWHY WKURXJK RQ WKH QH[W SDJH XQGHU U)L[HG UDWH DQG YDULDEOH UDWH GHEWU IRU DGGLWLRQDO GHWDLOV

QnH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



6HSWHPEHUD
'ROODUV LQ WKRXVDQGV

6XPPDU\ RI '"HEW FRQWLQXHG A,,L EXANDRIA.

JL[HG UDWH DQG YDULDEOH UDWH GHEW ‘HLIJKWHG $YHUDJH
JL[HG 5DWH 9DULDEOH 5DWH S5HPDLQLQJ 7HUP
'"HEW '"HEW 7RWDO SHUFHQWDJHQWHUHVW 5DWHQ \HDUV
6HFXUHG QRWHYV SD\DEOH
8QVHFXUHG VHQLRU QRWHYV SD\DEOH e}
8QVHFXUHG VHQLRU DQ® HF R FFHUHRALDVO |
SDSHU SURJUDP O

7TRWDO ZHLJKWHG DYHUDJH
SHUFHQWDJH RI WRWDO GHEW

5HSUHVHQWYV WKH ZHLJKWHG DYHUDJH LQWHUHVW UDWH DV Rl WKH HQG Rl WKH DSSOLFDEOH SHULRG LQFOXGLQJ H[SHQVH LQFRPH UHODWHG \
$V BHSWHPEHU ZH KDBRXWVWDQGLQJ EDODQFH RQ RXU XQVHFXUHG VHQLRU OLQH RI FUHGLW

7KH FRPPHUFLDO SDSHU SURJUDP SURYLGHV XVEZIO/RK MERP BEEOD W \SWRHLW QRWKSY WRDW EHDU LQWHUHVW DW VKRUW WHUP GD\WGR WDOWHA [DERGS F2
PD[LPXP PDWXUIGM\RIURP WKH GDWHRRIURADDIYFHQGHU WKH SURJUDP DUH XVHG WR IXQG VKRUW WHUP FDSLWDO QHHGYV DQG DUH EDFNHG E\ R
FRPPHUFLDO SDSHU QRWHV RU UHILQDQFH RXWVWDQGLQJ ERUURZLQJV XQGHU WHUPV HTXDO WR RU PRUH IDYRUDEOH WKDQ WKRVH XQGHU RXU
62)5 $V BHSWHPEHU ZH KDG PLO RIRRPHUFLDO SDSHU QRMHWKRX®NMWXQHGEDYHUDJH LQWHUHVW UDWH R

‘H FDOFXODWH WKH ZHLJKWHG DYHUDJH UHPDLQLQJ WHUP Rl RXU FRPPHUFLDO SDSHU QRWHYV E\ XVLQJ WKH PDWXULW\ GDWH RI RXU XQVHFXUH
FRQVROLGDWHG ZHLJKWHG DYHUDJH DWW EW P RH RKLLD G HEVB HLV Q ROV QW \PRAOV KX IHLQGIHVE KE-H SWH A EHWX A8 LDWWHG DYHUDJH \LHOGDWR RDW UL W\
ZHLJKWHG DYHUDJH PDWBXULW\ WHUP RI

$YHUDJH '"HEW 2XWVWDQGLQJ :HLJKWHG $YHUDJH ,QWHUHVW £
6HSWHPEHU 6HSWHPEHU
7KUHH ORQWKY (QQH®RQWKYV (QIKHIGH ORQWKY (QGH®ARQWKYV (QGHGC

/IRQJ WHUP IL[HG UDWH GHEW

6KRUW WHUP YDULDEOH UDWH XQVHFXUHG VHQLRU OLQH RI FUHGLW DQG FRPPHUFLDO SDSHU
SURJGHEW

%OHQGHG DYHUDJH LQWHUHVW UDWH
/IRDQ IHH DPRUWL]DWLRQ DQG DQQXDO IDFLOLW\ IHH UHODWHG WRQVHFXUHG VIHRLRU OLQH RI FUHGLW
7TRWDO ZHLJKWHG DYHUDJH

QnH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



6HSWHPEHUD
'ROODUV LQ WKRXVDQGV

6XPPDU\ RI '"HEW FRQWLQXHG A,,LEXAN._DRIA@

'"HEW FRYHQDQWYV
8QVHFXUHG 6HQLRU 1RWHV 3D\DBQWHFXUHG 6HQLRU /LQH RI &UF

'"HEW &RYHQDQW 5DWLRYV 5HTXLUHPHQW6HSWHPEHU 5HTXLUHPHQW6HSWHPEHU
7RWDO 'HEW WR 7RWDO $VVHWYV 8 8
BHFXUHG '"HEW WR 7RWDO $VVHWYV 8 8
&RQVROLGDWHG (%,7'$ WR ,QWHUHVW ([SHQVH 9 [ 9 [ [
8QHQFXPEHUHG 7TRWDO $VVHW 9DOXH WR 8QVHFXUHG 'HEW 18 1%
8QVHFXUHG ,QWHUHVW &RYHUDJH 5DWLR 18 18 9 [ [

$00 FRYHQDQW UDWLR WLWOHV XWLOL]JH WHUPV DV GHILQHG LQ WKH UHVSHFWLYH GHEW DQG FUHGLW DJUHHPHQWY 7KH FDOFXODWLRQ RI FRC
WKH FRPSXWDWLRQ RI (%,7'$ DV GHVFULEHG LQ ([FKDQJH $FW 5HOHDVH 1R

8QFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHVx GHEW $W

J
8QFRQVROLGDWHG -RLQW 9HQWRWHKULW\ 'DWGWDWHG 5DWHQWHUHVW 5RWR
5HVHDUFK %RXOHYDUG

H
QWEW %DODQREKU 6KDUH

DQG 7TKLUG 6WUHHW
HVW 'LFNPDQ 6WUHHW 62)5
5HVHDUFK %RXOHYDUG 62)5

,QFOXGHV LQWHUHVW H[SHQVH DQG DPRUWL]DWLRQ RI ORDQ IHHV

S5HSUHVHQWY RXWVWDQGLQJ SULQFLSDO QHW MIVXRIDPHRIWHPEE GHIHUUHG ILQDQFLQJ FRVWYV

‘H KDYH H[HFXWHG D SXUFKDVH DQG VDOH DJUHHPHQW WR VHOO WKH XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUH DQG H[SHFW WR FRP¢
RXWVWDQGLQJ GHEW EDODQFH DQG WKH MIVURN\LEGE VPIREGW RI WKLV LQYHVWPHQW

7KH XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUH LV LQ WKH SURFHVV RI ZRUNLQJ ZLWK SURVSHFWLYH OHQGHUV WR UHILQDQFH WKLV G|
HTXLW\ LQWR WKLV XQFRQVROLGDWH&EHBWBEe BV DR MRLYGHW W P IDOWX Wi WKIRM XQFRQVROLGDWMPIGOOHRQ HVWDWH MRLQW YHQWXUH ZDV

7KLV ORDQ LV VXEMHFW RMRUDRIL[HG 62)5

QnH[hQ{;lrllh EHDO (\/\AIH\AIH (TYI\I\/IH]V YQF $00 5LIKWV 5HV



6HSWHPEHUD
'ROODUV LQ WKRXVDQGV

6XPPDU\ RI " HEW FRQWLQXHG AL E.XA“N”DR[AQ

8QDPRUWL]HG
"HIHUUHG
JLQDQFLQJ
6WDWHG ’QWHUH@\DWXULW\BULQFLSDO 3D\PHQWYV 5HPDLQLQJ IRU WKH 3HULRGYV (QGLQrf‘VR BgvHu
"HEW 5DWH 5DWH "DWH 7KHUHDIWBWLQFLSD®AUHPLXP 7RWDO
6HFXUHG QRWHV SD\DEOH
*UHDWHU %RVWRQ 62)5 o] o o o o]
6DQ JUDQFLVFR %D\ $UHD o 0o
6HFXUHG GHEW ZHLJKWHG DYHUDJH LQWHUHVW UDWH 6
VXEWRWDO
8QVHFXUHG VHQLRU OLQH RI FUHGLW DQG FRPPHUFLDO 1) 1) o 1)
SDSHU SURJUDP
8QVHFXUHG VHQLRU QRWHV SD\DEOH 6] o) o 6] 6]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o o) o] o) o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH 0o o] o] o] o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o] o] o] o] o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o o) ) o] o
8QVHFXUHG VHQLRU QRWHV SD\DEOH o] o] o] o o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH 0o o) ) o] (o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o] o o] o] o
8QVHFXUHG VHQLRU QRWHV SD\DEOH 6] 6] o) o 6]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o o) ) o] o
8QVHFXUHG VHQLRU QRWHV SD\DEOH 0o o] o] o] o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o] o] o] o o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o o) ) o] 0o
8QVHFXUHG VHQLRU QRWHV SD\DEOH o] o] o] o o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH 0o o) ) o] (o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o] o o] o] o
8QVHFXUHG VHQLRU QRWHV SD\DEOH o) 6] o) o 6]
8QVHFXUHG VHQLRU QRWHYV SD\DEOH o o) ) o] o
8QVHFXUHG VHQLRU QRWHV SD\DEOH 0o o] o] o] o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o] o] o] o o]
8QVHFXUHG VHQLRU QRWHV SD\DEOH o o) ) o] o)
8QVHFXUHG GHEW ZHLJKWHG DYHUDJH LQWHUHVW UDWH o)
VXEWRWDO
:HLJKWHG DYHUDJH LQWHUHVW UDWH WRWDO ]
%DOORRQ SD\PHQWYV ) o)
3ULQFLSDO DPRUWL]DWLRQ o]
7RWDO GHEW [e)
JL[HG UDWH GHEW [¢)
9DULDEOH UDWH GHEW o] ¢] o] e]
7TRWDO GHEW 0]
‘HLJKWHG DYHUDJH VWDWHG UDWH RQ PDWXULQJ GHEW 1$

5HSUHVHQWYV WKH ZHLJKWHG DYHUDJH LQWHUHVW UDWH DV RI WKH HQG Rl WKH DSSOLFDEOH SHULRG LQFOXGLQJ DPRUWL]DWLRQ RI ORDQ IHHV D
5HIOHFWV DQ\ HIWHQVLRQ RSWLRQV WKDW ZH FRQWURO

5HSUHVHQWY D VHFXUHG FRQVWUXFWLRQ ORDQ KHOG IRURX&RRQVRIH ¢ ®MWEI)CHU RD @ KH. W B\ HREMSIBOAMREFHQ W YMKHLV MRL(D' PLXOMBRIQODEOH XQGHU
OHQGHU FRPPLWPHQWYV 7KH LQWHUHVW UDWHRKE2)® EH RHEBXFWGPIH XKBRQ)WKH FRPSOHWLRQ RI FHUWDLQ OHDVLQJ FRQVWUXFWLRQ DQG ILQDQF
5HIHU WR IRRWQRWHY WKURXJK XQGHU U)L[HG UDWH DQG YDULDEOH UDWH GHEWU LQ U6XPPDU\ Rl '"HEWU IRU DGGLWLRQDO GHWDLOV ,Q 6HSWH
PDWXULW\ GD@XDIUANRP W-RQXDU\ LQFOXGLQJ HIWHQVLRQ RSWLRQV WKDW ZH FRQWURO

QﬂH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



'"HILQLWLRQV DQG 5HFRQFLOLDWLRQV AL E XA N DRI A

6HSWHPEHUD

7KLY VHFWLRQ FRQWDLQV DGGLWLRQDO GHWDLOV IRU VHFWLRQV WKURXJKRXW WKH 6XSSOHPHQWDO ,QIRUPDWLRQ DQG WKH
*$$3 ILQDQFLDO PHDVXUHVY DQG WKH UHDVRQV ZK\ ZH XVH WKHVH VXSSOHPHQWDO PHDVXUHV RI SHUIRUPDQFH DQG EHOLHYH WKH
DQQXDO UHSRUW RQ )RUP . DQG VXEVHTXHQW TXDUWHUO\ UHSRUWV RQ )RUP 4 DV ZHOO DV RWKHU GRFXPHQWYV ILOHG ZLWK RU

$GMXVWHG (%,7'$ DQG $GMXVWHG (%,7'$ PDUJILQ ‘H EHOLHYH $GMXVWHG (%,7'$ SURYLGHV LQYHVWRUV ZLW!|
DOORZV LQYHVWRUV WR HYDOXDWH WKH RSHUDWLQJ SHUIRUPD

7KH IROORZLQJ WDEOH UHFRQFLOHV QHW LQFRPH ORVV pWigHx GV UG EY HRWY AL FIRP YHEREQH | HEQRBREBRPH RI LQYHVWLQJ
PHDVXUH FDOFXODWHG DQG SUHVHQWHG LQ DFFRUGDQFH ZLWK *$§ pMR 0B WWHE QU 1% I ' VRN EDICFXPPMWHHMOWEHRXU FDSLWDO \

$GMXVWHG (%,7'$ PDUJLQ UHVXOWLQJ IURP WKH YRODWLOLW\ Rl PDUNHW FRQGLWLRQV RXW
ORVVHV RQ WKH HDUO\ H[WLQJXLVKPHQW RI GHEW WR DOORZ LQ)

7KUHH ORQWKYV (QGHG Rl RXU LQGHEWHGQHVYV DQG FDSLWDO VWUXFWXUH :H EHOLHYH

'ROODUV LQ WKRXVDQGYV JDLQV RU ORVVHV RQ VDOHV RI UHDO HVWDWH VLJQLILFDQW LPS
1HW LQFRPH ORVYV HVWDWH LQYHVWPHQWY DQG VLJQLILFDQW WHUPLQDWLRQ IHHYV
JQWHUHVW H[SHQVH SHULRG WR SHULRG RQ D FRQVLVWHQW EDVLV ZLWKRXW KDYLQJ

LQYHVWLQJ DQG ILQDQFLQJ GHFLVLRQV UHODWHG WR RXU UHDO

,QFRPH WD[HV
FRUSRUDWH DFWLYLWLHVY WKDW PD\ QRW EH UHSUHVHQWDWLYH R

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

EWRFN FRPSHQVDWLRQ H[SHQVH ) ) ,Q DGGLWLRQ ZH EHOLHYH WKDW H[FOXGLQJ FKDUJHV UHO
*DLQ RQ VDOHV RI UHDO HVWDWH o} o JDLQV RU ORVVHV IDFLOLWDWHY IRU LQYHVWRUV D FRPSDULVRQ |
8QUHDOL]HG JDLQV ORVVHV RQ QRQ UHDO HVWDWH YRODWLOLW\ UHVXOWLQJ IURP PDUNHW IRUFHV RXWVLGH RI RX

LQYHVWPHQWYV PHDVXUH RI RXU SHUIRUPDQFH $GMXVWHG (%,7'$ GRHV QRW UH
,PSDLUPHQW RI UHDO HVWDWH o UHTXLUHPHQWY IRU FDSLWDO H[SHQGLWXUHV RU FRQWUDFWXDO
,PSDLUPHQW RI QRQ UHDO HVWDWH LQYHVWPHQWYV PHDVXUH RI SHUIRUPDQFH LW GRHV QRW UHSUHVHQW QHW LQ
$GMXVWHG (%,7'$ FDOFXODWHG DQG SUHVHQWHG LQ DFFRUGDQFH ZLWK *$$3 DQG L

_— = WKRVH LQGLFDWRUV LQ HYDOXDWLQJ SHUIRUPDQFH RU OLTXLGLW
7TRWDO UHYHQXHV
Q ,Q RUGHU WR FDOFXODWH WKH $GMXVWHG (%,7'$ PDUJLQ
UHYHQXHV DV SUHVHQWHG LQ RXU FRQVROLGDWHG VWDWHPHQWYV
$GMXVWHG (%,7'$ PDUJLQ SHUIRUPDQFH PHDVXUH SURYLGHY LQYHVWRUV ZLWK DGGLWLRQD

RXU RSHUDWLQJ DFWLYLWLHV

‘H XVH $GMXVWHG (%,7'$ DV D VXSSOHPHQWDO SHUIRUPDQFH PHRV¥YH RIRBX Y RS UPWLEROMFBBW IRXUWK TXDUWHU QHW
ILQDQFLDO DQG RSHUDWLRQDO GHFLVLRQ PDNLQJ DQG DV D VXSHXHLRHQMPP P BRYW R URYR @ XDV ky VARG GMXVWH C
FRPSDULVRQV RQ D FRQVLVWHQW EDVLV $GMXVWHG (%.,7'$ LV FDREkp QW HGHRMy PP R IFXDAVE MR KR i R HYw PV L 0 DQG RLU
GHSUHFLDWLRQ DQG DPRUWLJDWLRQ U(%,7'$0 H[FOXGLQJ VWRRNRPEHYDWLRF RGSHRG IOEONGRE IOWYMUHY BR QI RI GLVSRVL
HDUO\ H[WLQJXLVKPHQW RI GHEW JDLQV RU ORVVHV RQ VDOHV RiqH 08Dy HAWHRWH U bR SR HRODPRSOHY RI U
VLIQLILFDQW WHUPLQDWLRQ IHHV $GMXVWHG (%,7'$ DOVR H[FOXGHN X AYWBMIHD YR Y RY IRIWYR J EBOWiVWDWH D
UHDOL]JHG JDLQV RU ORVVHV DQG LPSDLUPHQWY WKDW UHVXOW Ig®&RyBXYwR J& USI-B_(ICM-_V\M/ i i@ YHPRY B Mp V7 IR FRR VL IQLILF

UHDO HVWDWH LQYHVWPHQW DPRXQWV DUH FODVVLILHG LQ RXU ER@YROAUDVDBH G MVERW H P H 9 WA R xRS HMNPIWARRYYRXWVLGH RI
WRWDO UHYHQXHV
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'"HILQLWLRQV DQG 5HFRQFLOLDWLRQV FRQWLQXHG ALEXANDRIA

6HSWHPEHU

$QQXDO UHQWDO UHYHQXH '"HYHORSPHQW UHGHYHORSPHQW DQG SUH FRQVWUXFWLRQ

$QQXDO UHQWDO UHYHQXH UHSUHVHQWY WKH DQQXDOL]JHG IL[HG$ENMH MRRS/RINM RE OR I DRAKILR EXVEQBF¥XOPRWGHHO LDV RXU GLV
DFFRUGDQFH ZLWK *$$3 LQFOXGLQJ WKH DPRUWL]DWLRQ RI GH IHWHYHGO R 8 ¥ HQ WHD QIGO0 D MWGHHEY WRR & MIQOW WR | XIHZH EODYE $ $ SURSHU
EXLOW ODQGORUG LPSURYHPHQWY IRU OHDVHV LQ HIIHFW DV RIGWHKHQH QMK R | X\ IGHH LBZHLLLVRIGY JURIIO BAWHGED WER RAXTUX [RESHHIEDSRUCRRISXUAM M/H I
56) $QQXDO UHQWDO UHYHQXH LV SUHVHQWHG XVLQJ RI WKH IDQOK VG LWHQFMDLA) QR Y B WX R Q URPX R W FR QMKRFHOWG SWRIBHFWY DUH Jt
SURSHUWLHVY DQG RXU VKDUH RI DQQXDO UHQWDO UHYHQXH IRUDRGU UHXFRECRD VEDWHGE WIKD®/ HVAHDW M/ KHR LUGHVD O HOAMODUAHHY U H T X
$QQXDO UHQWDO UHYHQXH SHU 56) LV FRPSXWHG E\ GLYLGLQJ D®®&RB O HWLQRWD O AKY IEGIX i ER SPKIK) W XPQREI UHGRIYHORSPHQW SURM!?
WKH 56) RI RXU FRQVROLGDWHG SURSHUWLHY DQG RXU VKDUH RILWRRP5H6) @RH VB URSHHWINA HYJ KIHDRR BB XIFR QALRAKL GORHG 2XU GHYH
UHDO HVWDWH MRLG@GWSYWHPEXUHVDS$SUR[LPDWHROXU OHDVHY RQ DIHQB®QXOO\ LQ ORFDWLRQV WKDW DUH KLJKO\ GHVLUDEOH WR KL
UHQWDO UHYHQXH EDVLV ZHUH WULSOH QHW OHDVHV ZKLFK UHRREXEBDWHRQ DEWNOW R ORI JWXEY WD\QHW WIHQE W D K 10J KUHHD @ HQAMDOW HQ F
WD[HV LQVXUDQFH XWLOLWLHY UHSDLUV DQG PDLQWHQDQFH YRPPRQ DUHD H[SHQVHV DQG RWKHU RSHUDWLQJ
H[SHQVHV LQFOXGLQJ LQFUHDVHV WKHUHWR LQ DGGLWLRQ WR EDVH UHQW $QQXDO UHQWDO UHYHQXH H[FOXGHV WKHVH
RSHUDWLQJ H[SHQVHY UHFRYHUHG IURP RXU WHQDQWYV $PRXQWYV UHFRWHNUIOR I PR O W XU WM IDEDQW \J WOHDUDDGHB WR QVKNWH RI WKH J
RSHUDWLQJ H[SHQVHV DORQJ ZLWK EDVH UHQW DUH FODVVLILHHXWYDEQFRPIHERRBEWRUQWDONOLY LRAMU FRQMRPOBBWHGW SURMHF

VWDWHPHQWY RI RSHUDWLRQV DFTXLUHG RIILFH ZDUHKRXVH RU VKHOO VSDFH LQWR ODERUDW!|
GHYHORSPHQW SURMHFWYV IRU DERYHJURXQG FRQVWUXFWLRQ RI
&DSLWDOL]DWLRQ UDWHYV VHFXULQJ VLJQLILFDQW SUH OHDVLQJ IRU VXFK VSDFH H[FHSW

TXDOLW\ &0DVV $ $ SURSHUWLHV
&DSLWDOL]DWLRQ UDWHY DUH FDOFXODWHG EDVHG RQ QHW RSHUDWLQJ LQFRPH DQG QHW RSHUDWLQJ LQFRPH

FDVK EDVLV DQQXDOL]HG H[FOXGLQJ OHDVH WHUPLQDWLRQ IHHV RQ ¥WDEOKIHo RS HIVONEQE BY KM ¥ wWR Up Wik Hy kKRRYUWRY W oL N
SUHFHGLQJ WKH GDWH RQ ZKLFK WKH SURSHUW\ LV VROG RU QHDJ Wit UB % YRBSH EWS Y H RH W R SUIRP W RQI FHOERFBWR U\ VSDFH WR O

SHQGLQJ PDUNHW FRQGLWLRQV DQG OHDVLQJ QHJRWLDWLRQV
&DSLWDOL]JHG LQWHUHVW

3UH FRQVWUXFWLRQ
‘H FDSLWDOL]JH LQWHUHVW FRVW DV D FRVW RI D SURMHFW FSXWLRInw3 HYLRG Y d R E 1 Z9L

X
WR GHYHORS UHGHYHORS RU UHSRVLWLRQ D SURMHFW IRU LyW J-QMihbe rv\pR?(\érd,H'Dp,ﬂ RROREQA R u!gﬁwhgwg WKEREXVHG RO L
BEW

K
H[SHQGLWXUHV IRU WKH DVVHW KDYH EHHQ PDGH DQG LQWHUHVWsHRYYHEIM Fll ids b® HRFWV E YVYPW\ MR DGG VL.
GHYHORS UHGHYHORS RU UHSRVLWLRQ D SURMHFW LQFOXGH %Fgwmgﬁ@wlw,:gjﬁ_w@qb

SHUPLWWLQJ GHVLJQ VLWH ZRUN DQG RWKHU DFWLYLWLHV SYHRHAGHQNY lb@repbgﬁ L

DERYHJURXQG EXLOGLQJ LPSURYHPHQWYV 7KH DGYDQFHPHQW RI SUH FRQVWUXFWLR

UHGXFLQJ WKH WLPH UHTXLUHG WR GHOLYHU SURMHFWV WR SURVSHFWHY@RgvM%@wUHd#MNH gg%\,\ﬁ UL AN WR R Bw LR

VLIQLILFDQW YDOXH IRU IXWXUH JURXQG XS GHYHORSPHQW D QGg@WkyUHT X} kG BUY BY WHURD FR @EWKXFE: RS RRSIH UW L H vV

EXLOGLQJV ,1 ZH FHDVH DFWLYLWLHV QHFHVVDU\ WR SUHSDUH D g} F Wy kRUplpl LL\R_%@Q@HSS,%}{HV\I,Q 6 BRYWY O R R G

WR VXFK SURMHFW DUH H[SHQVHG DV LQFXUUHG Rl VSDFH IRU KLJKO\ IOH[LEOH PRYH LQ UHDG\ ODERUDWRU\ VSD
JURZWK VWDJH OLIH VFLHQFH FRPSDQLHV

v Lgﬁio GH HQWLWOHPHQ
IFRBRVRMWUXFWLRQ R

&DVK LQWHUHVW

&DVK LQWHUHVW LV HTXDO WR LQWHUHVW H[SHQVH FDOFEXODWH Hocg Egﬁ %gsgﬂl %@Cl*é@s’l'-%’égf;sjusﬁs'-LWESXZ[LSHJ(
FDSLWDOL]JHG LQWHUHVW OHVV DPRUWL]DWLRQ R5 HIRIDQWIRI MWK B R 5 30) Q Q
Rl IL[HG FKDUJH FRYHUDJH UDWLR IRU D UHFRQFLOLDWLRQ RI L W v H PRVW GLUHFWO\ FRPSDUDEOH

ILOQDQFLDO PHDVXUH FDOFXODWHG DQG SUHVHQWHG LQ DFFRUGDQFH ZLWRKQ*ﬁﬁ%(H%%(IE?%VQ&ID%WP&.J—'}{WSLWDO H[SHOGLWXUHYV UHSUH

20DVV $ $ SURSHUWLHV DQG $$$ ORFDWLROV UHYHQXHV RI D VWDELOL]HG SURSHUW\ LQFOXGLQJ WKH DVVRFLD

&ODVV $ $ SURSHUWLHV DUH SURSHUWLHV FOXVWHUHG L'dYd$sH QR FEPVRRY W WMKBRY FSRARPR. @ Y WRRMRYDWLYH
e A e e A R TN B P i
$$$ ORFDWLRQV DUH LQ FORVH SUR[LPLW\ WR FRQFHQWUDWLRQV &/é%'f—l &"] > gl't-(g \QGI& ‘R’S%oggﬁ;%' W3 {%/L g%JLRE DS HY
UHODWHG EXVLQHVVHV v N uv o WH MXV G

QZOH[I')Q{:IIIDRHDG (\/\AII’)\AIH (TYI\I\/IHJ‘V vQF $00 5LIKWV 5HV



'"HILQLWLRQV DQG 5HFRQFLOLDWLRQV FRQWLQXHG ALEXANDR[A

6HSWHPEHU

'LYLGHQG \LHOG )XQGV IURP RSHUDWLRQV DQG IXQGV IURP RSHUDWLRQV DV DC

FRPPRQ VWRFNKROGHUYV
'LYLGHQG \LHOG IRU WKH TXDUWHU UHSUHVHQWYVY WKH DQQXDOLJ|HG TXDUWHU GLYLGHQG GLYLGHG E\ WKH

FORVLQJ FRPPRQ VWRFN SULFH DW WKH HQG RI WKH TXDUWHU *$$3 EDVLV DFFRXQWLQJ IRU UHDO HVWDWH DVVHWV XWLOL
WKDW UHDO HVWDWH YDOXHV GLPLQLVK RYHU WLPH ,Q DQ HIIRL
JLIHG FKDUJH FRYHUDJH UDWLR YDOXHV DQG KLVWRULFDO FRVW DFFRXQWLQJ IRU UHDO HVWDWH

IXQGV IURP RSHUDWLRQV DV DQ LPSURYHG PHDVXUHPHQW WRRO

JL[HG FKDUJH FRYHUDJH UDWLR LV D QRQ *$$3 ILQDQFLDOKPWEWERH HU B SUHMHRWHG WXRQ UPHBLR. DQFLDO PHDVXUH DPRC

$GMXVWHG (%,7'$ WR FDVK LQWHUHVW DQG IL[HG FKDUJHV :H EHOURYPH RSKDW WIRLQYVUDW IKRH 08 I X OH WD WRY H WHRVWUWRDV DY DDGGLWLI

VXSSOHPHQWDO PHDVXUH RI RXU DELOLW\ WR VDWLVI\ IL[HG ILQD5IFL QURRE® LYHUWN LZAAHQ ¥ HOQ G YSHU M KD WHIK YGAR FMRELRBEHQ®VY.RQV D)

&DVK LQWHUHVW LV HTXDO WR LQWHUHVW H[SHQVH FDOFXODWHG SHU DRFRFRDGHH) AR W WHK S B$/3 RIUOPOWQ F B SR IWRW K HHIG UHDMHHWWWWH FR

OHVV DPRUWL]DWLRQ RI ORDQ IHHV DQG GHEW SUHPLXPV GLVFRXDMARXQW IRU GLIIHUHQFHV UHFRJQL]JHG EHFDXVH RI UHDO HV\

ILQDQFLQJ GHFLVLRQV FDSLWDO VWUXFWXUH FDSLWDO PDUNHW

7KH IROORZLQJ WDEOH UHFRQFLOHV LQWHUHVW H[SHQVHRIWOYNRW ¥ RQIGUMWVRAY RRMEWUEEBH RO HERVWWRO RU RWKHU F
PHDVXUH FDOFXODWHG DQG SUHVHQWHG LQ DFFRUGDQFH zZLWK Wgsh R R UBMUQ § W H IRHBARPR OFge R iR X WWRS HYy We HYV

FKDUJH FRYHUDJH UDWLR

7KH ‘KLWH 3DSHU SXEOLVKHG E\ WKH 1DUHLW %RDUG RI

7KUHH ORQWKY (QGHG GHILQHV IXQGV IURP RSHUDWLRQV DV QHW LQFRPH FRPSXWHG L

ORVVHV RQ VDOHV RI UHDO HVWDWH DQG LPSDLUPHQWV RI UHD

RSHUDWLQJ UHDO HVWDWH DVVHWV DQG DIWHU DGMXVWPHQWYV

'ROODUV LQ WKRXVDQGV

$GMXVWHG (%,7'$ SDUWQHUVKLSY DQG UHDO HVWDWH MRLQW YHQWXUHYVY ,PSDLUPI

YDOXH RYHU WKH UHFRYHUDELOLW\ SHULRG LV OHVV WKDQ WKH

,QWHUHVW H[SHQVH FRQGLWLRQV DQG GR QRW QHFHVVDULO\ UHIOHFW WKH RSHUD!'
&DSLWDOL]JHG LQWHUHVW FRUUHVSRQGLQJ SHULRG

$PRUWL]DWLRQ RI ORDQ IHHV ‘H FRPSXWH IXQGV IURP RSHUDWLRQV DV DGMXVWHG DV

$PRUWL]DWLRQ Rl GHEW GLVFRXQWYV DFFRUGDQFH ZLWK WKH 1DUHLW :KLWH 3DSHU H[FOXGLQJ VLJQL

&DVK LOQWHUHVW DQG IL[HG FKDUJHV RQ QRQ UHDO HVWDWH LQYHVWPHQWY XQUHDOL]HG JDLQV RU OF

_—_ e e e Y Rl UHDO HVWDWH SULPDULO\ FRQVLVWLQJ RI SUH DFTXLVLWLRQ

J)L[HG FKDUJH FRYHUDJH UDWLR GHFLGHG WR QR ORQJHU SXUVXH JDLQV RU ORVVHV RQ HDUO\

IHHVY DFFHOHUDWLRQ RI VWRFN FRPSHQVDWLRQ H[SHQVH GXH W
- FRVWY WKH LQFRPH WD[ HIIHFW UHODWHG WR VXFK LWHPV DQG
O WUDLOLQJ  PRQWKYV [ [ [ [ [ XQYHVWHG UHVWULFWHG VWRFN DZDUGV :H FRPSXWH WKH DPRX
VWRFN DZDUGV XVLQJ WKH WZR FODVV PHWKRG 8QGHU WKH WZF
‘H DUH QRW DEOH WR IRUHFDVW IRXUWK TXDUWHU QHW Db®@RKBHV\ZLIKRYWE XQUDEHOMRQR EPRIQ HRIRWWROQGQJ LQWHUHVWYV \
WKHUHIRUH GR QRW SURYLGH D UHFRQFLOLDWLRQ IRU IL[HG FKDUJW RR\Y 2 D Ui W IEW IDRS K@\ IDQ IRWEXPIUGHYR RN WQ ¥ H DAVHUM KWKHE DYHUD.
LV GXH WR WKH LQKHUHQW GLIILFXOW\ Rl IRUHFDVWLQJ WKH WLPGEOWID ®® ® YHDRIRWR WS BW HVWEHRM. A DK LHSBIWQGHR R AP WIRHDVG LT H U
FRQGLWLRQV RXWVLGH RI RXU FRQWURO LQFOXGLQJ WKH WLPLGDRIWRLESRULWRRRYWY¥DEHWRRHYYIKQWYV IDRE READQAWLRHDYV QRL
GHFLVLRQV DV ZHOO DV TXDUWHUO\ FRPSRQHQWYV VXFK DV JDLQFRQVVYBAUMGRIDYHDOWHNMDWH Y XD UMR Qi WG LIDARPH RGHWHUPLQH
ORVVHV RQ QRQ UHDO HVWDWH LQYHVWPHQWY LPSDLUPHQW RI UDQ H\OWDNHU | RQED QF 8D IRUWP RWF RV KQ ROR 2V DOR B VREHWIIBH WL QJ D
LQYHVWPHQWYV 2XU DWWHPSW WR SUHGLFW WKHVH DPRXQWV PDp\&BRGXKH ML LOLAXQ WL WX WQ RQDEE M WDKHH HY &/ILPRWIHMA RI WKH
ZKLFK ZRXOG EH SRWHQWLDOO\ PLVOHDGLQJ IRU RXU LQYHVWRUVRXU DELOLW\ WR PDNH GLVWULEXWLRQV

O TXDUWHU DQQXDOL]HG [ [ [ [ [

QZOH[DQ{ZIIIDRHDG (\/\AII’)\AIH (TYI\I\/IH]V vQF $00 5LIKWV 5HV



'"HILQLWLRQV DQG 5HFRQFLOLDWLRQV FRQWLQXHG ALEXANDR[A

6HSWHPEHU

)XQGV IURP RSHUDWLRQV DQG IXQGV IURP RSHUDWLRQV DV DGMXYWHNWEHQWWUDBXWDEGCGKEWRFH®O MDRGHWEGDXNYUIJH FDS WHQDQWYV

FRPPRQ VWRFNKRROBMHIUYXHG
,QYHVWPHQW JUDGH RU SXEOLFO\ WUDGHG ODUJH FDS WHC

7KH IROORZLQJ WDEOH UHFRQFLOHV QHW LQFRPH WR [IX®GRGHyEPWHSH BB wWREREFIRUWWREHEKDRBSRRLHYV ZLWK DQ DYHUL
FRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV DWWULEXWDERO MR bR PRk IORY WRZGEEN A RRMIK My VRS HIBSG B UNHES VFRDBARRPE!
XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV 6HUYLFHYVY &UHGLW UDWBEDWLQUWRPDOQRBRR&G&3XXVOREDO 5DWLQJV UHI(
WHQDQWxV SDUHQW HQWLW\ DQG WKHUH FDQ EH QR DVVXUDQFH

1RQFRQWUROOLQJ ,QWH UHXXW 6KIDWH RII 8QFRQVRO IGHHNVE REOLIJDWLRQ XSRQ VXFK WHQDQWxV GHIDXOW :H PRQLWR
&RQVROLGDWHG 5HDO (VWDWHHDO (VWDWH -9V Rl RXU WHQDQWVY ODWHULDO FKDQJHV WKDW FDXVH D WHQDQW

6HSWHPEHU 6HSWHPEHU ELOOLRQ ZKLFK DUH QRW LPPHGLDWHO\ UHIOHFWHG LQ WKH WZ
7KUHH ORQWKl\LQH ORQWKVKUHH ORQWHKY QH ORQWKVIURP WKLV PHDVXUH
,Q WKRXVDQGYV (QGHG (QGHG (QGHG (QGHG
1HW LQFRPH ,OQYHVWPHQWYV
‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI
UHDO HVWDWH DVVHWYV ‘H KROG LQYHVWPHQWY LQ SXEOLFO\ WUDGHG FRPSDQLH

LQYROYHG LQ WKH OLIH VFLHQFH LQGXVWULHYV :H UHFRJQL]H PH

)XQGV IURP RSHUDWLRQV
DV IROORZV

6WDWHPHQWY RI 2SHUDWL]

*URVV DVVHWYV

%DODQFH 6KHHW *DLQV DQG /RVVHV
*URVV DVVHWYV DUH FDOFXODWHG DV WRWDO DVVHWV SOXV DFFXPXODWHG GHSUHFIIY §FR x R0 UHDOL]H G SHDOLIHG
,Q WKRXVDQGV \
3XEOLFO\ WUDG U YDOXH &KDQJHV LQ IDLU
TRWDO DVVHWYV FRPSDQLHV roa YDO%H °
$FFXPXODWHG GHSUHFLDWLRQ 3ULYDWHO\ KHOG HOQWLWLHV
TURVV DVVHWY ZLWKRXW UHDGLO\ SURFHHBY UHFHLYHC
GHWHUPLQDEOH IDLU GLVSRVLWLRQ DOG K
,QLWLDO VWDELOL]HG \LHOG XQOHYHUHG YDOXHV WKDW FRVW
5HSRUW 1$9 )DLU YDOXH X\WKDQU$V LQ 1$9 DV
,QLWLDO VWDELOL]HG \LHOG LV FDOFXODWHG DV WKH HVWLPDWHG DPRX VDR&U@HWLRQZQSUWE\QDFP@FHP&HCDLV\HQW
VWDELOL]DWLRQ GLYLGHG E\ RXU )R HVKLAH GO E R OW WH RSU RBHI LWIFOXGH DQ\ WHHBH®RLHQ IDLU" YDOXH
IXQGHG DQG EXLOW ODQGORUG LPSURYHPHQWYV IURP RXU LQYHVWPHQW LQ WKH SUR HUW\ WLDO VWDELOL ]HG \
H[FOXGHV WKH EHQHILW RI OHYHUDJH 2XU FDVK UHQWY UHODWHG WR RRYW &dHvR G \\;w'ﬁég (ﬁ#@#ﬂ $
DUH JHQHUDOO\ H[SHFWHG WR LQFUHDVH RYHU WLPH GXH WR FRQWUDFWXDO DQ ods SiaH v
IRU LQLWLDO VWDELOL]JHG \LHOGV LQLWLDO VWDELOL]HG \LHOGV FDVK EDVLV \}:vav DW FRP % H ,3
RXU LQLWLDO HVWLPDWHV DW WKH FRPPHQFHPHQW RI WKH SURMHFW :H H[SHFW WR XSGD H WKLV LQlRUPDWMRQHmsR/Q UHF HLY H G
FRPSOHWLRQ RI WKH SURMHFW RU VRRQHU LI WKHUH DUH VLJQLILFDQW FKDQJHV WR WKH H[SHFWHG SURMHGWVS_m\o_G!WL R® DQG D

FRVWYV KLVWRULFDO FRVW

4 ,QLWLDO VWDELOL]HG \LHOG UHIOHFWY UHQWDO LQFRPH LQF@)TL:?%Q/WE FR\QXVDUG WMSBH/’E ‘é Hlﬁelji \WWDOL
FRQFHVVLRQV RYHU WKH WHUP V RI WKH OHDVH V FDOFXOD \k"\‘/vH V UHSRUWHE
DPRUWL]DWLRQ RI GHIHUUHG UHYHQXH UHODWHG WR WHQDQW IXQGHG DQG EX '@V'WHH\ DF?G RWPK

4 ,QLWLDO VWDELOL]JHG \LHOG FDVK EDVLV UHIOHFWV FDVK UHQWV DW WKH cRYBE FESRDY

Fut Y

FRQFHVVLRQV LI DQ\ KDYH HODSVHG DQG RXU WRWDO FDVK LQYHVWPHQW LQ XFHG E\

RWKHU WKDQ WHPSRUDU\
LPSDLUPHQWYV

$Q REVHUYDEOH SULFH LV D SULFH REVHUYHG LQ DQ RUGHUO\ WUDQVDI
LVVXHU 2EVHUYDEOH SULFH FKDQJHV UHVXOW IURP DPRQJ RWKHU WK
VLPLODU ULJKWV DQG REOLJDWLRQV H[HFXWHG GXULQJ WKH UHSRUWLC
UHSRUWHG HTXLW\ WUDQVDFWLRQV UHODWHG WR WKH VDPH LVVXHU

QZOH[DQ{ZIIIDRHDG (\/\AII’)\AIH (TYI\I\/IH]V vQF $00 5LIKWV 5HV



'"HILQLWLRQV DQG 5HFRQFLOLDWLRQV FRQWLQXHG AL E XA NDRIA

6HSWHPEHU

,QYHVWPHQWY LQ UHDO HVWDWH 7KH VTXDUH IRRWDJH SUHVHQWHG LQ WKH WDEOH EHO
6HSWHPEHU 7KHVH OHDVH H[SLUDWLRQV RU YDFDQW VSDFH DW L
7KH IROORZLQJ WDEOH UHFRQFLOHV RXEHSQWHFFEHHQWYV LQ IXMIXW H \RBB RBIWDKWRWLHYV IRU ZKLFK ZH KDYH WKH LQWHQW VXEM
ILUVW WLPH FRQYHUVLRQ IURP QRQ ODERUDWRU\ VSDFH WR ODEI

' QYHV WPHQWV LBHYHORSPHQW

,Q WKRXVDQGV 5HDO (VWD
*URVV LQYHVWPHQWY LQ UHDO HVWDWH 5%5.:6 %\éﬂéwLDUQDGWéE(G?XY?HDoUé]J
"HY )
/JHVV DFFXPXODWHG GHSUHFLDWLRQ 3URSHUW)\ 6XEPDUNHW SHGHY 7KHUHDIWHU 7RWDO
' QYHVWPHQWYV LQ UHDO HVWDWH &RPPLWWHG QHDU WHUP SURMHFW
&DPSXV 3RLQW &RXUW 8QLYHUHM W\ 7RDQ &HQWHU o

7KH IROORZLQJ WDEOH SUHVHQWYV RXU QHZ &ODVV $ $ GH Ya3@RSIRIH DWWl @ Gs b YHHARGRWQW SLSHOLQH
H[FOXGLQJ SURSHUWLHV KHOG IRU VDOH DV D SHUFHQWDJH RI JURV\§PMGHW PGP ¥ o ESH 8 F i RatPrdHs 1t X @R XDO UHQW D O

UHYHQXHBSWHPEHU (DVW *UDQG $YHQXH 6RXWK 6B68OGHBQFLVFR o] o]
BHUFHQWDJH RI 5HG 5LYHU 6WUHHW $XVWLQ 5HGHY O O
o)
*URVV $QQXDO 5HQW
"ROODUV LQ WKRXVDQGV %RRN 9DOXIBVVHWYV 5HYHQXH JRwxuH sURMHEWYV ) )
(GZLQ + /DQG %RXOHYDUG &DPHULGJIH o ]
8QGHU FRQVWUXFW RRJ@F BPRIMHEWE QEBU WHUP 5OG SUVHODO 6WUHHW &DPEULGIH
SURMHFW H[SHFWHG WR FRPPHQFWZFRRQVWUXFWLRQ LQ WKH QH[ Q Q HW o o
\HDUV OHDVHG QHJRWLDWLQJ ' QQHU 6XEXUEV - -
. 0 5HGHY o] o]
,QFRPH SURGXFLQJ SRWHQWLDO FDVK IORZV FRYHUHG ODQG SOD\ 2ZWKHU *UHDWHU %RVWRQ
) DQG (O &DPLQR 5HDO 6RXWK 6DQ )
/IDQG [®) JUDQFLVFR ‘HY o o)
)DELDQ 'D\ *UHDWHU 6WDQIRU® Y o) 0
*HOJ 5RDG *UHDWHIW Q o)
,QFOXGHV SURMHFWYV ZLWK H[LVWLQJ EXLOGLQJV WKDW DUH JHQHUDWLQJGWUQ:@gQJdHQHUD H RSHUDWLQJ FDVK IORZV $OVR LQFOXGHYV
GHYHORSPHQW ULJKWV DVVRFLDWHG ZLWK H[LVWLQJ RSHUDWLQJ FDPSXVHV QGXVWULDO 5RDG *UHDWHU 6WYQIRUGO o)
&DPSXV 3RLQW E\ $OH[DQGULD 8QLYHUVLW\ 7RZQ
&HQWHU
6HTXHQFH 'LVWULFW E\ $OH[DQG§JA.éH6YRUUQQWR 0fAvp
WK $YHQXH 6RXWK 6R'R "HY o] o)
‘HVW +DUULVRQ 6WUHHW (OOLRWW %D\ O o]
2WKHU 6HDWWOH "HY o] o)
&DSLWROD 'ULYH 5HVHDUFK 7UHYQJOH O o]
7ULQLW\ 6WUHHW $XVWLQ "HY o] o]
&DQDGD S5HGHY ) o)

6SDFH ,QWHQWLRQDOO\ %ODQN

,QFOXGHYV YDFDQW VTXEHESWHRFREHDIH DV RI

5HSUHVHQWYV56)RI PRQWK WR PRQWK OHDVHV LQ RXU 8QLYHUVLW\ 7RZQ
VSDFH EHLQJ WHPSRUDULO\ KHOG RYHU E\ DQ H[SLULQJ WHQDQW DW E;
RI ODERUDWRU\ VSDFH VXEMHFW WR PDUNHW FRQGLWLRQV DQG OHDVL

QﬂH[hQGlIIhRHDﬂ (\/\AIH\AIH (TYI\I\/IH]\/ vQF $00 5LIKWV 5HV



'"HILQLWLRQV DQG 5HFRQFLOLDWLRQV FRQWLQXHG ALEXANDRIA

6HSWHPEHU

-RLOQW YHQWXUH ILQDQFLDO LQIRUPDWLRQ .H\ LWHPV LQFOXGHG LQ QHW LQFRPH DWWULEXWDEOH WR $OH[DC

‘H SUHVHQW FRPSRQHQWYV RI EDODQFH VKHHW DQG RSHUDWLQJ UHN XMWY HQWR DPWWE RQDWH BRMSDE) MR @ XRJI WMIHPY ZKHWKHU
HVYWDWH MRLQW YHQWXUHV ZKLFK DUH QRW SUHVHQWHG RU LQWHYEBGXYRHENBDEGHQWRG RKQ DANROGD/QB A GZISWR YI$G8 FRQWH\
‘H SUHVHQW WKH SURSRUWLRQDWH VKDUH RI FHUWDLQ ILQDQFLDOQOQORQPDMNIREY BX Ul PERE R/Z Y H FIH Q WUD QKD O HIHG RIVW RVQH) RURAL QW L
YHQWXUH WKDW ZH FRQVROLGDWH LQ RXU ILQDQFLDO VWDWHPHQWY¥ 7K EFO DHWH FW & DAY RO GWED EX\D DUK SR ¥XIKH 6 R/@WIWL B BWSKDFOP R W
ULJKWV RU PDMRULW\ YRWLQJ ULJKWY EXW RI ZKLFK ZH RZQ OHV¥RVUISIRQYDWH Z-HH BB 6 06 ML IR FPOWEHRD QG QD AMPMYHLWHWHWW SHUIRU
HFRQRPLF RZQHUVKLS SHUFHQWDJH WR HDFK ILQDQFLDO LWHP WRHDDWILYH DKV XKW VDIRRPQIH R RGX R SXRX.BGW LY DOVR EHOLHY |
QRQFRQWUROOLQJ LQWHUHVW VKDUH RI HDFK FRPSRQHQW SUHVHQ@WEY VDRIEY DIQ KRUG HD ¥ W DEIGIOQH VRV IRWH B RY DOR Y N Q WX IDH) @&/ KIBI\D C
ZH GR QRW FRQWURO DQG GR QRW FRQVROLGDWH DQG DUH LQRW WDI® RQMWIDR\CHD ID® G R PG IOY PRI VEV FRAUDMRH QYW FEDRWKUHHG D
SDUWQHUV WKURXJK FRQWUDFWXDO ULJKWVY RU PDMRULW)\ YRWILHRLWIREWWRZBLESBOM RXW HF®R GRPLBWRIZ FIDUQKLEBU ORVVHV R
SHUFHQWDJH WR HDFK ILQDQFLDO LWHP WR DUULYH DW RXU SURSRRWIRWDMH O/HDHG! RIQHIAL @ R RSHRAANQ RQYVU HRAXYWMBGRQ RXU FDS

X UHDOLI]HG JDLQV_RU ORVVHV RQ R UHDO HVWDWH LQYHVWI

7KH FRPSRQHQWY RI EDODQFH VKHHW DQG RSHUDWLQJ UHV%%WSV\J"I—Q LR f@\\/\%‘ IQ WD I%H%IB(%MU 'V\R_%(ﬁlVMD\yYI\IHRFN ERPSH{(

MRLQW YHOWXUHV GR QRW UHSURVHQW RXU OHIDO FODLP WR WKRYHELWTR Y Ry (RF b 01 W WKOWWAE GO HhZK BROLWEQY st
WKH MRLQW YHQWXUH DJUHHPHQW JHQHUDOO\ GHWHUPLQHYV ZKDWUHEX{TWbﬁ

%99&*#JVF'§%%MH:\HHY6'H¥§%QQFWBB HUMOWH L QY H
VXFK DV VDOHV RU UHILQDQFLQJ RU LQ WKH HYHQW RI D OLTXLGDMLRQ pbf W VR WY

) U |

P MRy KR
UHVSHFWLYH OHJDO RZQHUVKLS RI DQ\ UHVLGXDO FDVK IURP D WMREBWHYHE WKET RPQUHYWEY WO 200 R SRY Y| SHERVENS Hy

GLVWULEXWLRQV DQG FODLPV KDYH EHHQ UHSDLG RU VDWLVILHGE  oR7z WKHLU UHVSHFWLYH FDUU\LQJ YDOXHV GXH WR FKDQJHV |

‘H EHOLHYH WKDW WKLV LQIRUPDWLRQ FDQ KHOS LQYHVWR B¥ W\ RMIHRP wiki Ebl6BBRY VMWHRY pbdeH WKHYp &/ 1L IPLQ RU ORVYV
UHVXOWV LQIRUPDWLRQ UHODWHG WR RXU SDUWLDOO\ RZQHG HdWHREMH P UHUGNYROWLESL WwRLIX YWY KPP W WP Os YR YWEHY XSSO
SHUVSHFWLYH QRW LPPHGLDWHO\ DYDLODEOH IURP FRQVROLGDWHEVIPBBBRYHYO VWDWHPHQWY DQG RQH WKDW FDQ
VXSSOHPHQW DQ XQGHUVWDQGLQJ RI WKH MRLQW YHQWXUH DVVHWV OLDELOLWLHY UHYHQXHY DQG H[SHQVHV LQFOXGHG LQ
RXU FRQVROLGDWHG UHVXOWV OHJD FDPSXV

=
=
=
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7KH FRPSRQHQWY RI EDODQFH VKHHW DQG RSHUDWLQJ UHVXOWYV ¢1QJB UFPE XK@ W IO B WHOX WRHRXEDPE ROHNVWRYAM FRQVLVW F
MRLQW YHQWXUHV DUH OLPLWHG DV DQ DQDO\WLFDO WRRO DV WHEHOR¥HYD RGHFARRIRPLFDRAQNHVEH S HORER HIDWVURBHY HORW P HQ\
UHSUHVHQW RXU OHJDO FODLP WR HDFK RI RXU MRLQW YHQWXUHN xGIMP\RON VK D¢ D BKGIL WR B Y R RO U HVXOOH BHFRREFHIDMVR @X U, ® Q'
DGGLWLRQ MRLQW YHQWXUH ILQDQFLDO LQIRUPDWLRQ PD\ LQAGN®HORSPHYM BQ SHE IRNPEMYLRY RVHODWHG WR WKH
XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV WKDW ZH GR QRW FRQWURO :H EHOLHYH WKDW LQ RUGHU WR,IRFLOLWD |
LQYHVWRUV D FOHDU XQGHUVWDQGLQJ Rl RXU RSHUDWLQJ UHVXOWV DQG RXU WRWDO DVVHWV DQG Ol Wgﬁéwﬁ@ﬁ@tﬁg\%@%é
ILQDQFLDO LQIRUPDWLRQ VKRXOG EH H[DPLQHG LQ FRQMXQFWLRQ ZWH RX Y F RXRKYB@RW H G VWDWHPI—II%)@ BKRSHUDWLRRY H 56)
DQG EDODQFH VKHHWYV -RLQW YHQWXUH ILQDQFLDO LQ|RUPDWLR§%%6R QOPGI§§RW EH FRQVLGHUHG DO DOWHUQDWLYH WR RXU

G SU

FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY ZKLFK DUH SUHVHQWH E{UHG LQ DFFRUGDQFH ZLWK *$$3
1RQ PHJD FDPSXV

7RWDO

OHJD FDPSXV DV D SHUFHQWDJH RI DQQXDO UHQWDO
UHYHQXH DQG RI WRWDO GHYHORSPHQW DQG
UHGHYHORSPHQW SLSHOLQH 56)

6SDFH QWHQWLRQDOO\ %ODQ'\J[HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV DIWHU GLYLGHQ

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV DIWHL
GLVWULEXWLRQV WR QRQFRQWUROOLQJ LQWHUHVWY )RU SXUSR
DQG OLDELOLWLHY DUH H[FOXGHG DV WKH\ UHSUHVHQW WLPLQJ G

QZOH[DQ{ZIIIDRHDG (\/\AII’)\AIH (TYI\I\/IHJ‘V vQF $00 5LIKWV 5HV



'"HILQLWLRQV DQG 5HFRQFLOLDWLRQV FRQWLQXHG AL E XANDRIA

6HSWHPEHU

1HW GHEW DQG SUHIHUUHG VWRFN WR $GMXVWHG (%,7'$ 1HW RSHUDWLQJ LQFRPH QHW RSHUDWLQJ LQFRPH FDVK EDVLV

1HW GHEW DQG SUHIHUUHG VWRFN WR $GMXVWHG (%,7'$ LV D QRQK*$$3R OIORTQ BLIDW DFEFOHV XUiiF RQKD WHAZH QHW LQFRPH ORVV \
EHOLHYH LV XVHIXO WR LQYHVWRUV DV D VXSSOHPHQWDO PHDVXUWRA FR PHY FOXEWEIMIL R X D ED 6 RRE XWHM R &/HO B WHQD JFD U HVQ
GHEW DQG SUHIHUUHG VWRFN LV HTXDO WR WKH VXP Rl WRWDO FRQVROLGDWHG GHEW OHVV FDVK FDVK HTXLYDOHQWV DQG
UHVWULFWHG FDVK SOXV SUHIHUUHG VWRFN R»WMMDWELWEKH G HRIL@KMLRQGRRI WKH SHULRG  7KUHH ORQWKV (QGHGE&QH ORQWKV (QGHGC
$GMXVWHG (%,7'$ DQG $GMXVWHG (%,7'$ PDUJLQ IRU IXUWKHU LQIRJMPIDYLYRQ W RRWHhdFAPOFXODWLRQ RI $GMXVWHG
(%,7'$

1HW LQFRPH

7KH IROORZLQJ WDEOH UHFRQFLOHY GHEW WR QHW GHEW DQ(@x@WH'LdLH%'E'J@L%W/RQNX@%\FML%@W/HM Wik HPWHAVRHW R
$GMXVWHG (%,7'$ MRLQW YHQWXUHV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
,QWHUHVW H[SHQVH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW RI UHDO HVWDWH

'"ROODUY LQ WKRXVDQGV
6HFXUHG QRWHV SD\DEOH

8QVHFXUHG VHQLRU QRWHV SD\DEOH
8QVHFXUHG VHQLRU OLQH RI FUHGLW DQG

FRPPHUFLDO SDSHU o o *DLQ RQ VDOHV RI UHDO HVWDWH o]
8QDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVWV ' QYHVWPHQW LQFRPH ORVV
&DVK DQG FDVK HTXLYDOHQWV 1HW RSHUDWLQJ LQFRPH
SHVWULFWHG FDVK 6WUDLJKW OLQH UHQW UHYHQXH
3UHIHUUHG VWREN 16 o o o o $PRUWL]DWLRQ RI GHIHUUHG UHYHQXH UHODWHG WR
WHQDQW IXQGHG DQG EXLOW ODQGORUG ) )
1HW GHEW DQG SUHIHUUHG VWRFN LPSURYHPHQWV o) o

$PRUWL]DWLRQ RI DFTXLUHG EHORZ PDUNHW OHDVHYV
1HW RSHUDWLQJ LQFRPH FDVK EDVLV

$GMXVWHG (%,7'$
O TXDUWHU DQQXDOL]HG
O WUDLOLQJ PRQWKV 1HW RSHUDWLQJ LQF RMH QRCDWKL BDG/ LV

1HW GHEW DQG SUHIHUUHG VWRFN WR $GMXVWHG (%,7'$ 1HW RSHUDWLQJ LQFRPH IURP DERYH
O TXDUWHU DQQXDOL]HG [ [ [ [ [

- 7TRWDO UHYHQXHV
O WUDLOLQJ PRQWKYV [ [ [ [ [

2SHUDWLQJ PDUJLQ

:H DUH QRW DEOH WR IRUHFDVW IRXUWK TXDUWHU QHW LQFRPHHW WRRNBWKQIHBRFREDEIOHDHRARQWSHHREH QDQFLDO PHDVXL
WKHUHIRUH GR QRW SURYLGH D UHFRQFLOLDWLRQ IRU QHW GHERRVYWWGGEUHFMWQUHERPWRERERHR $CQUXYMPE® (BHPEXRG HDOFXODWHE
IRUZDUG ORRNLQJ EDVLV 7KLV LV GXH WR WKH LQKHUHQW GLIILHEXOWNGRRIRHHKDWW LG WIKH WDPRQM R DO R IR R Db R}QPAR RIROLGD W
LWHPV WKDW GHSHQG RQ PDUNHW FRQGLWLRQV RXWVLGH RI RXRDGPRQWMRWGDWIOFD XEE Q@ WKH LRVWH B VARM I8 ISH@&RWH WER QY HFLDWL
FDSLWDO HYHQWY DQG ILQDQFLQJ GHFLVLRQV DV ZHOO DV TXDUWHOWO\RURPBRVHO\RR VRO DI [WH1QY Ry KDbHAW RI GHBPW JDLQV R
HVWDWH XQUHDOL]HG JDLQV RU ORVVHV RQ QRQ UHDO HVWDWHQF®RPHYVRWP IPRWY H EBOLHNGW IRW BSb Y DMLRB W R FRRIG SURYLGH
LPSDLUPHQW RI QRQ UHDO HVWDWH LQYHVWPHQWY 2XU DWWH PSP Q¥ DOURBR FWWWRE VIHQ ® PRCQVPW PRI KPRIGRMH RQV EHFDXVFH

VLIQLILFDQW EXW LQDFFXUDWH HVWLPDWHY ZKLFK ZRXOG EH SRWWHWRY DWIOR W VO - QIFKY VARG -DW WEKHH SWREWUWY OHYHO 7KHUHI
PHDVXUH IRU LQYHVWRUV WR HYDOXDWH WKH RSHUDWLQJ SHUIRL

RSHUDWLQJ LQFRPH RQ D FDVK EDVLV LV QHW RSHUDWLQJ LQFRP
UHQW DPRUWL]DWLRQ RI DFTXLUHG DERYH DQG EHORZ PDUNHW
UHYHQXH UHODWHG WR WHQDQW IXQGHG DQG EXLOW ODQGORUG
EHOLHYH WKDW QHW RSHUDWLQJ LQFRPH RQ D FDVK EDVLV LV K
RSHUDWLQJ SHUIRUPDQFH EHFDXVH LW HOLPLQDWHY VWUDLJKW (
DERYH DQG EHORZ PDUNHW OHDVHVY DQG WHQDQW IXQGHG DQG
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1HW RSHUDWLQJ LQFRPH QHW RSHUDWLQJ LQFRPH FROWEDRXHG ©OIFG RRIMHRSHWMQ JFRPSDILQ VRQV

)XUWKHUPRUH ZH EHOLHYH QHW RSHUDWLQJ LQFRPH LV XVHIX®Y Wk YUHWRMy frb vFIHRQ HHY ta WIS B ofFyY WRWDO SURSHUWN
PHDVXUH Rl RXU FRQVROLGDWHG SURSHUWLHY EHFDXVH ZKHQ FRPSDULHEWHEY rRLRIFOXFLRE vF FRYS Hh L%VJVH PRPHTXLUHG RU

UHIOHFWV WUHQGV LQ RFFXSDQF\ UDWHV UHQWDO UDWHV DQG RBEDHHNIABRSPHRAWy DGR, SH SRR PBH RYVYHERWY VR RPPW QW St
LPPHGLDWHO\ DSSDUHQW IURP QHW LQFRPH RU ORVV 1HW RSHUDWIQYR(C HSp Péj’}P)@V'H Q\M’IPFPY@LP\X/L O bV UHQ

VWDELOL]HG \LHOGV RI RXU SURSHUWLHV E\ FDOFXODWLQJ QHW REKDHWLS B e
EP%LRY?%\X/%DMWH‘?—\\AFH PREJOQH SHULRG 2z
Ay p W Y B}%

RXU LQYHVWPHQW LQ WKH SURSHUW\ 1HW RSHUDWLQJ LQFRPH H
QYRR A W{-/QjR'@U
VALY HQ

,_
XD TI00
0
SIS
'..<
L
C

RUGHU WR SURYLGH UHVXOWYV WKDW DUH PRUH FORVHO\ UHODWH® RRRWk U Elg/vz

H[DPSOH LQWHUHVW H[SHQVH LV QRW QHFHVVDULO\ OLQNHG WR W_kII-IHL’H‘éHH%WL%y YREROHEBEHHVRY HY il ¥%H BWH W T
DQG LV RIWHQ LQFXUUHG DW WKH FRUSRUDWH OHYHO UDWKHU WK¥B BR-WK K LWk W vt @QUFEBP | %LLWPREQ@H @W&L@NH&@Xégl
DPRUWL]DWLRQ EHFDXVH RI KLVWRULFDO FRVW DFFRXQWLQJ DQGPRPPWA 6 IRH Ry 1Tk 8 RN B \FE QR BB & BRI WY R/ RSE
RSHUDWLQJ SHUIRUPDQFH DW WKH SURSHUW\ OHYHO ,PSDLUPHQWYS® U Vi \QIE%WGEES')(%HH% YQS&HE%VQ%"JWR WKH
QHW RSHUDWLQJ LQFRPH EHFDXVH ZH GR QRW FRQVLGHU LPsDLUPYMR GPWitH WEHY HKDW XQGHU
RSHUDWLQJ H[SHQVHV ,PSDLUPHQWY RI UHDO HVWDWH UHODWH W%%&HWLFR |UF%>?@‘6V>@Q|W¥58L§@\%§% UHDO H
UHIOHFW WKH FXUUHQW RSHUDWLQJ SHUIRUPDQFH zZLWK UHVsHMyY U[?—iQ)(QD\'K/%%S QWGMWIRVM'—'TH\&SIQ VRY HEOWLWLHV SHUIRL
LPSDLUPHQWYV RI UHDO HVWDWH UHSUHVHQW WKH ZULWH GRzQ LOTWEHKGBB XN A WRKRHPINRSAM W R WK QWY LB FH%L RR ROPD oWH UP
OHVV FRVW WR VHOO 7KHVH LPSDLUPHQWY UHVXOW IURP LQYHRVWPEFH SHRSVIREMARU D GHWHULRUDWLRQ LQ PDUNHW
FRQGLWLRQV :H DOVR H[FOXGH UHDOL]HG DQG XQUHDOL]HG LQYHVWPHQW JDLQ RU ORVV ZKLFK UHVXOWV IURP
LQYHVWPHQW GHFLVLRQV WKDW RFFXU DW WKH FRUSRUDWH OHYHO UHODWHG WR QRQ UHDO HVWDWH LQYHVWPHQWY LQ SXEOLFO\
WUDGHG FRPSDQLHV DQG FHUWDLQ SULYDWHO\ KHOG HQWLWLHV 7KHUHIRUH ZH GR QRW FRQVLGHU WKHVH DFWLYLWLHV WR EH
DQ LQGLFDWLRQ RI RSHUDWLQJ SHUIRUPDQFH RI RXU UHDO HVWDWH DVVHWV DW WKH SURSHUW\ OHYHO 2XU FDOFXODWLRQ RI
QHW RSHUDWLQJ LQFRPH DOVR H[FOXGHYV FKDUJHV LQFXUUHG IURP FKDQJHV LQ FHUWDLQ ILQDQFLQJ GHFLVLRQV VXFK

DV ORVVHV RQ HDUO\ H[WLQJXLVKPHQW RI GHEW DV WKHVH FKDUJHV RIWHQ UHODWH WR FRUSRUDWH VWUDWHJ\ 3URSHUW\
RSHUDWLQJ H[SHQVHV LQFOXGHG LQ GHWHUPLQLQJ QHW RSHUDWLQJ LQFRPH SULPDULO\ FRQVLVW RI FRVWV WKDW DUH
UHODWHG WR RXU RSHUDWLQJ SURSHUWLHV VXFK DV XWLOLWLHV UHSDLUV DQG PDLQWHQDQFH UHQWDO H[SHQVH UHODWHG WR
JURXQG OHDVHV FRQWUDFWHG VHUYLFHV VXFK DV MDQLWRULDO HQJLQHHULQJ DQG ODQGVFDSLQJ SURSHUW\ WD[HV DQG
LQVXUDQFH DQG SURSHUW\ OHYHO VDODULHV *HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV FRQVLVW SULPDULO\ RI
DFFRXQWLQJ DQG FRUSRUDWH FRPSHQVDWLRQ FRUSRUDWH LQVXUDQFH SURIHVVLRQDO IHHV UHQW DQG VXSSOLHV WKDW

DUH LQFXUUHG DV SDUW RI FRUSRUDWH RIILFH PDQDJHPHQW :H FDOFXODWH RSHUDWLQJ PDUJLQ DV QHW RSHUDWLQJ

LQFRPH GLYLGHG E\ WRWDO UHYHQXHV

‘H EHOLHYH WKDW LQ RUGHU WR IDFLOLWDWH IRU LQYHVWRUV D FOHDU XQG@ng%LQ@WW@WVQSSBQEy%Q\ %ODQI
UHVXOWV QHW RSHUDWLQJ LQFRPH VKRXOG EH H[DPLQHG LQ FRQMXQFWLRQ ZLWK QH FR R RV \ HY HQ ¢ Ld
RXU FRQVROLGDWHG VWDWHPHQWYVY RI RSHUDWLRQV 1HW RSHUDWLQJ LQFRPH VKRXOG QRW EH FRQVLGHUHG DV DQ

DOWHUQDWLYH WR QHW LQFRPH RU ORVV DV DQ LQGLFDWLRQ RI RXU SHUIRUPDQFH QRU DV DQ DOWHUQDWLYH WR FDVK IORZV
DV D PHDVXUH RI RXU OLTXLGLW\ RU RXU DELOLW\ WR PDNH GLVWULEXWLRQV

[=
%
T
é%
-

=

2SHUDWLQJ VWDWLVWLFV

‘H SUHVHQW FHUWDLQ RSHUDWLQJ VWDWLVWLFV UHODWHG WR RXU SURSHUWLHV LQFOXGLQJ QXPEHU RI
SURSHUWLHV 56) RFFXSDQF\ SHUFHQWDJH OHDVLQJ DFWLYLW\ DQG FRQWUDFWXDO OHDVH H[SLUDWLRQV DV RI WKH HQG
RI' WKH SHULRG :H EHOLHYH WKHVH PHDVXUHV DUH XVHIXO WR LQYHVWRUV EHFDXVH WKH\ IDFLOLWDWH DQ
XQGHUVWDQGLQJ RI FHUWDLQ WUHQGV IRU RXU SURSHUWLHVY :H FRPSXWH WKH QXPEHU RI SURSHUWLHV 56)
RFFXSDQF\ SHUFHQWDJH OHDVLQJ DFWLYLW\ DQG FRQWUDFWXDO OHDVH H[SLUDWLRQV DW H[FOXGLQJ 56) DW
SURSHUWLHV FODVVLILHG DV KHOG IRU VDOH IRU DOO SURSHUWLHYV LQ ZKLFK ZH KDYH DQ LQYHVWPHQW LQFOXGLQJ
SURSHUWLHVY RZQHG E\ RXU FRQVROLGDWHG DQG XQFRQVRSHIGDWHE UHDO HVWDWH MRLQW YHQWXUHYV
PHWULFVY EDVHG RQ DQQXDO UHQWDO UHYHQXH UHIHU WR WKH GHILQLWLRQ RI DQQXDO UHQWDO UHYHQXH KHUHLQ
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6DPH SURSHUW\ FRPEFRDQMWVYQRNG 6WDELOL]HG RFFXSDQF\ GDWH
7KH IROORZLQJ WDEOH UHFRQFLOHV WKH QXPEHU RI QDRRH SURSHAKMLWW DEROVLRWDO RFENBBBHBWEBW HRWHYKHVHQWY WKH HVWL
PRQWKY HQGHG 6HSWHPEHU WR UHDFK RFFXSDQF\ RI RU JUHDWHU
5HGHYHORSPHQW O SODFHG LQWR 7HQDQW UHFRYHULHV
'HYHORSPHQW O XQGHU FRGUWRBEXBWLREBUYLFH- DOWBU\ BURSHUWLHV
%URRNOLQH $YHQXH &HQWXU\ %RXOHYDUG 7HQDQW UHFRYHULHV UHSUHVHQW UHYHQXHV FRPSULVLQ
&RROLGJH $YHQXH JLUVW 6WUHHW LQVXUDQFH XWLOLWLHY UHSDLUVY DQG PDLQWHQDQFH FRPPRQ
1RUWK %HDFRQ 6WUHHW DQG .LQJVEROLV 5RDG  ORRUH 'ULYH poc DQG HDUQHG LQ WKH SHULRG GXULQJ ZKLFK WKH DSSOLFDEOH H|
$YHQXH 7: $OH[DQGHU '"ULYH WR UHLPEXUVH XV DULVHYV
OHGLFDO &HQWHU 'ULYH DQG OHGLFDO &HQWHU 'ULYH
2ZHQV 6WUHHW - :H FODVVLI\ UHQWDO UHYHQXHV DQG WHQDQW UHFRYHULF
+DUULHW 7XEPDQ :D\ $FTXLVLWLR®QRDWH U 3URSHUWLHRVWDWH DVVHWYV ZLWKLQ UHYHQXHV LQ LQFRPH IURP UHQWD@&V |
&DPSXV 3RLQW &RXUW SWKHU SURYLGH LQYHVWRUV ZLWK D VHSDUDWH SUHVHQWDWLRQ RI U}
DQG $OH[DQGULD - SURSHUW\ SHUIRUPDQFHU LQ WKLV 6XSSOHPHQWDO ,QIRUPDWLF
D\ 8QFRQVROLGDWHG UHDO HVWDWH -9y XQGHUVWDQGLQJ RI RXUHREHODMAIQ WHBWX®WN SUHVHQWDWLRQ R
%DUQHY &DQIRQ SRDG SURSHUWLHY KkHoG IRV vDoH o (NEUR T b8 O TS URFRYRULAY RI XWLOLWLHY UHSDLUY DOG
3DUN "ULYH 7RWDOSURSHUWLHVF1FOXGHGIURPV@
&DPSXV 3RLQW &RXUW SURSHUWLHV [ UHD H[SHQVHV DQG RWKHU RSHUDWLQJ H[SHQVHV DQG RI RXU
'"H[WHU $YHQXH 1RUWK 6DPH SURSHUWLHY DQ\ VLIJQLILFDQW YDULDELOLW\ WR FRPSRQHQWV RI RXU RSHUDW!
7RWDO SURSHUWLHV LQ 1RUWK $PHULFD DV R
'"HYHORSPHQW O SODFHG LOWR 6HSWHPEHU “KH IROORZLQJ WDEOH UHFRQFLOHV LQFRPH IURP UHQWDO\
VHUYLFH-DQWBU\ B3URSHUWLHYV
DWHZD\ %RXOHYDUG 7KUHH ORQWKV (QGHG 1LQH ORQWKV (QG
1HFFR BWUHHW »Q WKRXVDQGV
%LQQH\ 6BWUHHW ,QFRPH IURP UHQWDOV
'‘DUQHVWRZQ 5RDG 5HQWDO UHYHQXHV
DUQHVWRZQ 5RDG 7HQDQW UHFRYHULHV
(DVWODNH $YHQXH (DVW Es S ————————§F —————§F — "8 8§
5HGHYHORSPHQW O XQGHU FRRYMUWMXIEFMM R Q 7RWDO HTXLW\ FDSLWDOL]DWLRQ
:LQWHU 6WUHHW
DQG 6\0OYDQ 5RDG 7TRWDO HTXLW\ FDSLWDOL]DWLRQ LV HTXDO WR WKH RXWVW
$OH[DQGULDIRHGWMDQFHG FORVLQJ SULFH RQ WKH ODVW WUDGLQJ GD\ DW WKH HQG RI HDFK
7HFKQRORJLHV O ORQWH 9LOOD 3DUNZD\
*DWHZD\ %RXOHYDUG 7RWDO PDUNHW FDSLWDOL]DWLRQ

3DUN 'ULYH
7HFKQRORJ\ )RUHVW 30DFH
$UVHQDO BWUHHW

2QH +DPSVKLUH 6WUHHW

&DQDGD

2WKHU

7TRWDO PDUNHW FDSLWDOL]DWLRQ LV HTXDO WR WKH VXP RI
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8QHQFXPEHUHG QHW RSHUDWLQJ LQFRPH DV D SHUFHQWDJH Rl WRWDIXWH® RBSHUDIWL QEDOHFRMRH FRPPRQ VWRFN RXWVWDQGLQJ O G

8QHQFXPEHUHG QHW RSHUDWLQJ LQFRPH DV D SHUFHQWDJH RI WRWWPOWXHW REFHWIWHQ Y 4 QFRWH U Y PWRREODSLWDO PDUNHW \
*$$3 ILQDQFLDO PHDVXUH WKDW ZH EHOLHYH LV XVHIXO WR LQYHWWRNWYPEO W VS HL) FRIUATDUG 8 IR XHOHY R U W KHR UK @ SOMVT X LVLWLRQV
RI RSHUDWLRQV RI RXU XQHQFXPEHUHG UHDO HVWDWH DVVHWYV D\U K WHYHIORISMM WKW RMHFFRY H DDOES 11RR(1$ HI@\OHH U B/é! PAR WKIDAOM FDSLV
DUH LQFXUUHG DW WKH XQHQFXPEHUHG SURSHUW\ OHYHO B8QHQFPHEHOWEDOHWLBXMWURW LHQJIHIFQF RRHR XY FRHIUADUHS JYRIPHPHQWYV X Q!
DVVHWV FODVVLILHG LQ FRQWLQXLQJ RSHUDWLRQV ZKLFK DUH QBYUNMENGWW B/RHDIRX RBIRS WGBEGLCHIZE RD® YRVYWD W3 BQURNPHQW
RWKHU VHFXULW\ LQWHUHVW DV RI WKH SHULRG IRU ZKLFK LQFRPH{ DO PUH B HIRQUHHEB W XVEBKIDA HY Rl FRRPRQ VWRF

7KH IROORZLQJ WDEOH VXPPDUL]JHV XQHQFXPEHUHG QHW RSHUDWRH ZRERPWHLGY Dy BUDFH QWD UH\RRWRARWIPRQ VWRFN RXWVWI

QHW RSHUDWLQJ LQFRPH

7KUHH ORQWKV (QGHG

'ROODUV LQ WKRXVDQGV

8QHQFXPEHUHG QHW RSHUDWLQJ LQFRPH
(QFXPEHUHG QHW RSHUDWLQJ LQFRPH

7RWDO QHW RSHUDWLQJ LQFRPH

8QHQFXPEHUHG QHW RSHUDWLQJ L
SHUFHQWDJH Rl WRWDO QHW RSH

))2 SHU VKDUH O GLOXWHG DQG ))2 SHU VKDUH O GLOXWHG DV D
IROORZV $0OVR VKRZQ DUH WKH ZHLJKWHG DYHUDJH XQYHVWHG V
XVHG LQ FDOFXODWLQJ DPRXQWY DOORFDEOH WR XQYHVWHG VWR
IRU HDFK RI WKH UHVSHFWLYH SHULRGYVY SUHVHQWHG EHORZ

7KUHH ORQWKYV (QGHG 1LQH ORQWKYV (Q

,Q WKRXVDQGV

%DVLF VKDUHV IRU HDUQLQJV SHU
VKDUH

JRUZDUG $JUHHPHQWYV O o) o) o) o) ] ]

‘HLJKWHG DYHUDJH LQWHUHVW UDWH IRU FDSLWDOL]DWLRQ RI LQW'—I-QSJG(M/\WW VKDUHV IRU HDUQLQJV

HU VKDUH

WR *$$3 UHSUHVHQWY D ZHLJKWHG DYHUDJH UDWH DV RI WKH HQG®%RBVIWKHKIDUHYORBDEQGl SHRILRG EDVHG RQ WKH UDWHYV
DSSOLFDEOH WR ERUURZLQJV RXWVWDQGLQJ GXULQJ WKH SHULRG

ht g*g? 4—' H \P%%%@BPH UHODWHG WR LOQWHUHVW UDWH
KHGJH DJUHHPHQWYV DPRUWL]DWLRQ Rl ORDQ IHHV DPRUWL]DWLRQRBLGH SN Ed QECVFRXQWY  DQG RWKHU EDQN
IHHV $ VHSDUDWH FDOFXODWLRQ LV SHUIRUPHG WR GHWHUPLQ %QJ éww YHUDJ D-I;‘_nggUHVW, UDWH. IRU . ,
7KH UDWH ZLOO YDU\ HDFK pR)g‘\H/ 8 % F&\gﬂv—b@ﬁ OH—a3W. 0

RXWVWDQGLQJ GHEW EDODQFHV WKH SURSRUWLRQ RI YDULDEOH H§ @éuw 'RLL\’; % PGHEW WKH DPRXQW DQG WHUPV
ORD Qy é IR Q& L XQW DPRUWL]DWLRQ
G

FDSLWDOL]DWLRQ IRU HDFK PRQWK

RI LOQOWHUHVW UDWH KHGJH DJUHHPHQWY DQG WKH DPRXQW RI

VKDUH DV DGMXVWH

6SDFH ,QWHQWLRQDOO\ %ODQN
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