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7KH ))< ���� 7ULEDO 0HGLFDLG $FWLYLW\ 5HSRUW KDV EHHQ VWUXFWXUHG WR VKRZ SRWHQWLDO RSSRUWXQLWLHV IRU UHILQDQFLQJ RI
VSHFLILF FDWHJRULHV RI VHUYLFH DQG DUHDV RI H[SDQVLRQ� ,W SURYLGHV DQ RYHUYLHZ RI WRWDO FODLPV SDLG E\ WKH 6WDWH RI
$ODVND 0HGLFDLG SURJUDP IRU VHUYLFHV WR $PHULFDQ ,QGLDQ� $ODVND 1DWLYH EHQHILFLDULHV� ,W DOVR SURYLGHV DQ RYHUYLHZ RI
WKH WRWDO FODLPV SDLG E\ WKH 6WDWH RI $ODVND 0HGLFDLG SURJUDP IRU VHUYLFHV SURYLGHG E\ 7ULEDO +HDOWK 2UJDQL]DWLRQV� ,W
LV PHDQW DV D WRRO IRU XVH E\ WKH 7ULEDO +HDOWK 2UJDQL]DWLRQV DQG SURYLGHUV WR LGHQWLI\ VHUYLFHV WKDW PD\ EH H[SDQGHG
XSRQ WR PD[LPL]H 7ULEDO 0HGLFDLG FODLPLQJ RSSRUWXQLWLHV� 7KH GDWD VKRZV KRZ $ODVND
V 0HGLFDLG SRSXODWLRQ LV
FKDQJLQJ E\ LGHQWLI\LQJ ZKR ZH DUH VHUYLQJ� ZKHUH WKH\ DUH IURP DQG ZKDW VHUYLFHV WKH\ UHFHLYH IURP ERWK 7ULEDO DQG
1RQ�7ULEDO SURYLGHUV�

7KH )HGHUDO )LVFDO <HDU ���� 5HSRUW LV RUJDQL]HG VLPLODUO\ WR ODVW \HDU
V UHSRUW� 7KH 7ULEDO +HDOWK 2UJDQL]DWLRQV DQG
5HFLSLHQW 5HSRUWHG $GGUHVV /LVW KDV EHHQ XSGDWHG WR UHIOHFW WKH PRVW UHFHQW LQIRUPDWLRQ UHFHLYHG IURP WKH 7+2V�
))< ���� LQFOXGHV WKH GDWHV RI VHUYLFH 2FWREHU �� ���� WKUX 6HSWHPEHU ��� ����� WKH DQQXDO UHSRUW GDWD LQFOXGHV DOO
FODLPV DV RI 'HFHPEHU ��� ����� $OVR SOHDVH QRWH WKH GDWD LV SXOOHG LQ YDULRXV ZD\V� WKH WRWDO GR QRW QHFHVVDULO\
PDWFK IURP FKDUW WR FKDUW� KRZHYHU WKHUH LV DQ H[SODQDWLRQ DFFRPSDQ\LQJ HDFK FKDUW VKRZLQJ KRZ LW ZDV GHULYHG DQG
RUJDQL]HG�

,I \RX KDYH DQ\ TXHVWLRQV� FRQFHUQV� RU FRPPHQWV WKDW UHODWH WR WKLV UHSRUW� SOHDVH FRQWDFW 5HQHH *D\KDUW DW �����
��������� RU HPDLO 5HQHH�*D\KDUW#DODVND�JRY�



�

%/$1. 3$*(



�

5HSRUW 2YHUYLHZ

,QWURGXFWLRQ /HWWHU
6HFWLRQ , � 6WDWH /HYHO 2YHUYLHZ

6HFWLRQ ,, � $. 0HGLFDLG 3D\PHQWV WR 7ULEDO +HDOWK 2UJDQL]DWLRQV

6HFWLRQ ,,, � &DWHJRU\ RI 6HUYLFH *URXSV )RFXV 'DWD

6HFWLRQ ,9 � 5HIHUHQFH 0DWHULDO

*HQHUDO ,QIRUPDWLRQ

))< ���� � )HGHUDO )LVFDO <HDU ����� 'DWHV RI 6HUYLFH IURP 2FWREHU �� ���� WKUX 6HSWHPEHU ��� �����

7+2 � 7ULEDO +HDOWK 2UJDQL]DWLRQ� EDVHG RQ $ODVND 0HGLFDLG (QUROOPHQW�

55$ � 5HFLSLHQW 5HSRUWHG $GGUHVV� LV D PDWFK WR WKH PRVW FXUUHQW DGGUHVV WKH UHFLSLHQW UHSRUWHG WR $ODVND 3XEOLF
$VVLVWDQFH� DQG LV PDSSHG WR VSHFLILF 7+2 E\ 5HJLRQ� 1RWH� $17+& LV RQ WKH 7+2 OLVW KRZHYHU WKH\ DUH QRW SDUW RI
WKH 55$ OLVW EHFDXVH WKH 7+2 FRYLQJ WKH $QFKRUDJH $UHD LV 6RXWK&HQWUDO )RXQGDWLRQ�

287 2) 67$7( � 8QGHU WKH 5HFLSLHQW
V 5HSRUWHG $GGUHVV LV D 5HJLRQ OLVWLQJ IRU 2XW RI 6WDWH� WKLV UHSUHVHQWV WKH
SHRSOH ZKR FODLPHG $ODVND UHVLGHQF\ DQG HOLJLELOLW\ DW VRPH SRLQW LQ ))< ����� KRZHYHU KDYH VLQFH PRYHG RXW RI RXU
VWDWH�

$,�$1 � $PHULFDQ ,QGLDQ�$ODVND 1DWLYH� EDVHG RQ WKH UHFLSLHQW
V UHSRUWHG UDFH�

1RQ�$,�$1 � 1RQ $PHULFDQ ,QGLDQ QRU $ODVND 1DWLYH� EDVHG RQ WKH UHFLSLHQW
V UHSRUWHG UDFH�

7ULEDO � 7ULEDO 3URYLGHU EDVHG RQ OLVW RI 7ULEDO +HDOWK 2UJDQL]DWLRQV
 ,56 QXPEHUV DQG )HGHUDO 5HLPEXUVHPHQW RI �����

1RQ�7ULEDO � 3URYLGHUV ZKR DUH QRW 7ULEDO SURYLGHUV�

00,6 � 0HGLFDLG 0DQDJHPHQW ,QIRUPDWLRQ 6\VWHP�

1RWH�
7KH 7ULEDO DQG 1RQ 7ULEDO GLVWLQFWLRQ LQ 6HFWLRQ ,� 6WDWH /HYHO 2YHUYLHZ� LV GHILQHG E\ WKH 3URYLGHUV )HGHUDO )XQGLQJ
3HUFHQWDJH IRXQG RQ WKHLU HQUROOPHQW ILOH� 7KH GLVWLQFWLRQ LQ WKH UHPDLQLQJ VHFWLRQV RI WKH UHSRUW LV EDVHG RQ WKH
7ULEDO +HDOWK 2UJDQL]DWLRQV� E\ ,56 QXPEHU� OLVWHG DW WKH HQG RI WKLV UHSRUW� 7KXV WKH RYHUDOO H[SHQGLWXUHV DQG
GHPRJUDSKLFV PD\ GLIIHU EHWZHHQ 6HFWLRQ , DQG 6HFWLRQV ,,� ,,,� DQG ,9�
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6WDWH /HYHO 2YHUYLHZ
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$ODVND
V 7RWDO 3RSXODWLRQ $ODVND
V 0HGLFDLG (OLJLEOH 3RSXODWLRQ

$ODVND
V 3HRSOH

3RSXODWLRQ�*URXS $.�3RSXODWLRQ ��RI�7RWDO�3RSXODWLRQ $.�0HGLFDLG�(OLJLEOHV
��RI�0HGLFDLG

(OLJLEOHV
$.�0HGLFDLG�5HFLSLHQWV

$,�$1 ������� ������ ������ ������ ������

1RQ�$,�$1 ������� ������ ������ ������ ������

7RWDO ������� ������� ������� ������� �������

7KH $ODVNDQ GHPRJUDSKLFV GLVSOD\HG LQ WKH FKDUWV DQG WDEOH DERYH DUH WDNHQ IURP WKH 86 ���� &HQVXV GDWD IRXQG DW
KWWS���OLYH�ODERUVWDWV�DODVND�JRY�FHQ�UHGLVWU�FIP DQG IURP 00,6 GDWD WDEOHV�

7KH SRSXODWLRQ JURXSV DUH $PHULFDQ ,QGLDQ�$ODVND 1DWLYH �$,�$1� DQG 1RQ 1DWLYH �1RQ $,�$1�� 7KLV LV EDVHG RQ WKH
LQIRUPDWLRQ UHSRUWHG WR WKH &HQVXV %XUHDX DQG WKH LQIRUPDWLRQ UHSRUWHG WR $ODVND 0HGLFDLG E\ UHFLSLHQWV WKHPVHOYHV�

0HGLFDLG (OLJLEOHV DUH WKH $ODVNDQV WKDW UHTXHVWHG DQG ZHUH GHHPHG HOLJLEOH IRU 0HGLFDLG EHQHILWV E\ WKH 'LYLVLRQ RI
3XEOLF $VVLVWDQFH�

0HGLFDLG 5HFLSLHQWV UHIHUV WR WKH (OLJLEOHV WKDW XWLOL]HG WKHLU EHQHILWV DW VRPH SRLQW LQ ))< �����
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7+2
V 0HGLFDLG 'HPRJUDSKLFV EDVHG RQ FODLPV VXEPLVVLRQ�

$JH�DV�RI�-DQ��������
7RWDO�SHU�7+2

���DQG�8QGHU ���WKUX��� ���DQG�2OGHU
$ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUW
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RRN�,QOHW�7ULEDO�&RXQFLO
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
(NOXWQD�9LOODJH�&OLQLF
)DLUEDQNV�1DWLYH�$VVRFLDWLRQ
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1LQLOFKLFN�7UDGLWLRQDO�&RXQFLO
1RUWRQ�6RXQG�+HDOWK�&RUS
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<DNXWDN�&RPPXQLW\�+HDOWK�&HQWHU
<XNRQ�.R\XNXN�(OGHU�$VVLVWHG
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
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7KH DERYH WDEOH UHIOHFWV WKH QXPEHU RI SHRSOH VHUYHG E\ HDFK RI WKH 7+2V� WKH UHFLSLHQW
V DJH KDV EHHQ GHWHUPLQHG
DV RI -DQXDU\ ����� 7KH VWDWLVWLFV UHIOHFW WKH XQLTXH FRXQW RI UHFLSLHQWV SHU HDFK 7+2 LQ ))<��� 7KLV PHDQV LI -DQH
'RH ZDV VHHQ DW $17+& DQG DW %%$+&� VKH LV FRXQWHG RQH WLPH IRU HDFK 7+2� 7KHUHIRUH D WRWDO RI WKHVH
GHPRJUDSKLFV ZRXOG LQFOXGH GXSOLFDWHV DQG WKXV LV PHDQLQJOHVV�
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7+2
V 0HGLFDLG GHPRJUDSKLFV UHJDUGLQJ $,�$1 UHFLSLHQWV

EDVHG RQ WKH 5HFLSLHQW
V 5HSRUWHG $GGUHVV

$JH�*URXS�DV�RI�-DQXDU\���������
7RWDO�SHU�7+2

���DQG�8QGHU ���WKUX��� ���DQG�2OGHU
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO�SHU�$JH�*URXS
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7KH 7+2V
 0HGLFDO GHPRJUDSKLFV LQ WKH DERYH WDEOH DUH D XQLTXH FRXQW RI $,�$1 UHFLSLHQWV EDVHG RQ WKHLU 0HGLFDLG ,'�
WKHLU UHSRUWHG KRPH WRZQ� DQG WKHLU DJH DV RI -DQXDU\ �� ����� 7KLV WDEOH LV EDVHG RQ WKH FODLPV VXEPLVVLRQ WKUX
'HFHPEHU ���� DQG LQFOXGHV $,�$1 DQG 1RQ $,�$1 UHFLSLHQWV� WKXV WKH DERYH FRXQW RI $,�$1 5HFLSLHQWV PD\ EH
GLIIHUHQW WKDQ WKH GHPRJUDSKLFV IRXQG RQ SDJH �� $ODVND
V 3HRSOH�
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$. 0HGLFDLG &ODLPV $GMXGLFDWHG $. 0HGLFDLG &ODLPV 3D\PHQWV

2YHUDOO &ODLPV 6XPPDU\

3URYLGHU�*URXS 3DLG�&ODLP�/LQHV
��3DLG�&ODLPV

RI�7RWDO�6XEPLWWHG
'HQLHG�&ODLP�/LQHV

��'HQLHG�&ODLPV
RI�7RWDO�6XEPLWWHG

7RWDO�&ODLP�/LQHV
$GMXGLFDWHG

��RI�7RWDO�&ODLP
/LQHV

7ULEDO ������� ������ ������� ������ ��������� ������

1RQ�7ULEDO ��������� ������ ��������� ������ ��������� ������

7RWDO 0HGLFDLG 3D\PHQWV

3URYLGHU�*URXS 0HGLFDLG�3D\PHQWV ��RI�7RWDO�3D\PHQWV
7ULEDO ��������������� ������

1RQ�7ULEDO ����������������� ������

7KH 7RWDO 0HGLFDLG &ODLPV DQG 7RWDO 0HGLFDLG 3D\PHQWV UHIOHFW DOO FODLPV DQG SD\PHQWV WR DOO SURYLGHUV IRU DOO
UHFLSLHQWV� 7KH 7ULEDO VSHFLILF 0HGLFDLG FODLPV DQG 7ULEDO SD\PHQWV DUH WKH VXP WRWDO IRU DOO 7+2V DQG SURYLGHUV� 7KH
6WDWH RI $ODVND 0HGLFDLG LV DOORZHG WR UHTXHVW UHLPEXUVHPHQW RI WKHVH VSHFLILF FODLPV DW ���� DIWHU ILUVW SD\LQJ DOO
FODLPV DQG FKDVLQJ WKH )HGHUDO )XQGV�

3DLG &ODLP /LQHV UHIHUV WR WKH QXPEHU RI FODLP OLQHV WKDW KDYH EHHQ DGMXGLFDWHG DQG DSSURYHG� WKH SDLG DPRXQW PD\
EH ������ KRZHYHU WKH FODLP LV VWLOO YDOLG�

7KH � 3DLG RI 6XEPLWWHG� LV WKH SHUFHQW RI SDLG FODLPV SHU SURYLGHU JURXS RYHU WKH WRWDO DGMXGLFDWHG�

/LNHZLVH IRU WKH 'HQLHG &ODLP /LQHV�

7RWDO &ODLP /LQHV $GMXGLFDWHG LV WKH QXPEHU RI FODLP OLQHV WKDW VXFFHVVIXOO\ SURFHVVHG WKUX WKH 00,6 V\VWHP�

7KH � RI 7RWDO &ODLP /LQHV UHIHUV WR WKH FODLPV SHU SURYLGHU JURXS RYHU WKH WRWDO FODLPV�

1RWH� DV PHQWLRQHG LQ WKH JHQHUDO LQIRUPDWLRQ IRXQG RQ SDJH �� WKH DERYH DQG IROORZLQJ WDEOHV UHIOHFW 7ULEDO DV
GHILQHG E\ WKHLU ))3 IRXQG LQ WKH SURYLGHU
V HQUROOPHQW ILOH� 7KH UHPDLQLQJ VHFWLRQV DUH GHILQHG E\ WKH SURYLGHU
V
DIILOLDWLRQ ZLWK D VSHFLILF 7ULEDO +HDOWK 2UJDQL]DWLRQ DQG WKHLU 00,6 &ODLPV VXEPLVVLRQ� ,W LV LPSRUWDQW WR XQGHUVWDQG
WKH GLIIHUHQFH EHWZHHQ 6HFWLRQ ,� 6WDWH /HYHO 2YHUYLHZ� DQG 6HFWLRQV ,,� ,,,� DQG ,9 ZKHQ UHYLHZLQJ WKLV UHSRUW�
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$. 0HGLFDLG 7UHQGV IRU $,�$1 DQG 7ULEDO 6HUYLFHV

))<
���� ���� ���� ���� ����

$,$1�(OLJLEOHV
7RWDO�&ODLPV
7ULEDO�3DLG

������ ������ ������ ������ ������
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$ERYH WKH $. 0HGLFDLG 7UHQGV IRU $,�$1 DQG 7ULEDO 6HUYLFHV WDEOH VLPSO\ VKRZV � GHPRJUDSKLF WUHQGV RYHU WKH SDVW �
\HDUV�

7RWDO $. 0HGLFDLG ))< ���� &ODLPV 3D\PHQWV

7ULEDO�))<�� 1RQ�7ULEDO�))<�� 7RWDO
$FFRPPRGDWLRQ
'HQWDO
)4+&
+&%�:DLYHU
+HDULQJ
+RPH�+HDOWK
,QSDWLHQW
,QSDWLHQW�3V\FK
/7&�6HUYLFHV
/DE
0HGLFDO�6XSSOLHV
0HQWDO�+HDOWK
2WKHU
2XWSDWLHQW�+RVSLWDO
3HUVRQDO�&DUH
3KDUPDF\
3K\VLFLDQ
3URIHVVLRQDO
5HKDE�7KHUDS\
7UDQVSRUWDWLRQ
9LVLRQ
7RWDO
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7RWDO 0HGLFDLG &ODLPV 3D\PHQWV� EURNHQ RXW E\ SD\PHQWV WR 7ULEDO DQG 1RQ 7ULEDO 3URYLGHUV IRU DOO 0HGLFDLG
UHFLSLHQWV� $,�$1 DQG 1RQ�$,�$1 UHFLSLHQWV VHUYHG E\ 7ULEDO RU 1RQ�7ULEDO 3URYLGHUV� 7KHVH VHUYLFH FDWHJRULHV LQFOXGH
7ULEDO +HDOWK DQG 6RFLDO 6HUYLFH 2UJDQL]DWLRQV�

,W LV LPSRUWDQW WR UHYLHZ WKH &DWHJRU\ RI 6HUYLFH *URXS /LVW LQ WKH UHIHUHQFH VHFWLRQ RI WKLV UHSRUW� 7KH GDWD LQ WKLV
UHSRUW LV EDVHG RQ WKH FDWHJRU\ RI VHUYLFH RQ WKH VXEPLWWHG FODLPV� 7KH DERYH FKDUW VKRZV /DE 6HUYLFHV KDYH ]HUR
SD\PHQWV IRU 7ULEDO 3URYLGHUV� ZH NQRZ WKDW /DE VHUYLFHV KDYH EHHQ SURYLGHG EXW DUH FODLPHG XQGHU SK\VLFLDQ� FOLQLF�
RU RWKHU VHUYLFHV�
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$. 0HGLFDLG 3D\PHQWV WR $OO 3URYLGHUV IRU $,�$1 6HUYLFHV

EURNHQ RXW E\ &DWHJRU\ RI 6HUYLFH *URXSV SHU )HGHUDO )LVFDO <HDU

���� ���� ����
7ULEDO 1RQ�7ULEDO ))<�7RWDO 7ULEDO 1RQ�7ULEDO ))<�7RWDO 7ULEDO 1RQ�7ULEDO ))<�7RWDO

$FFRPPRGDWLRQ

'HQWDO

)4+&

+&%�:DLYHU

+HDULQJ

+RPH�+HDOWK

,QSDWLHQW

,QSDWLHQW�3V\FK

/7&�6HUYLFHV

/DE

0HGLFDO
6XSSOLHV

0HQWDO�+HDOWK

2WKHU

2XWSDWLHQW
+RVSLWDO

3HUVRQDO�&DUH

3KDUPDF\

3K\VLFLDQ

3URIHVVLRQDO

5HKDE�7KHUDS\

7UDQVSRUWDWLRQ

9LVLRQ

7RWDO
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7KH DERYH WDEOH� $. 0HGLFDLG 3D\PHQWV WR $OO 3URYLGHUV���� LV EDVHG RQ ))< ����� ���� DQG ����� 7KH SD\PHQWV DUH
IRU $,�$1 UHFLSLHQWV EDVHG RQ FODLPV GDWD VXEPLWWHG WKUX 00,6�
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%HORZ LV WKH ))< ���� $. 0HGLFDLG 3D\PHQWV WR $OO 3URYLGHUV IRU $,�$1 VHUYLFHV EURNHQ RXW E\ DJH� 7KLV LQFOXGHV DOO
FODLPV SURFHVVHG IRU $,�$1 UHFLSLHQWV EDVHG RQ WKHLU UHSRUWHG 5DFH� WKHLU DJH DW WKH WLPH RI VHUYLFH DQG SURYLGHG E\
HLWKHU 7ULEDO DQG 1RQ 7ULEDO 3URYLGHUV�

$. 0HGLFDLG 3D\PHQWV WR $OO 3URYLGHUV IRU $,�$1 6HUYLFHV

7ULEDO 1RQ�7ULEDO 7RWDO

$FFRPPRGDWLRQ

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

'HQWDO

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

)4+&

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

+&%�:DLYHU

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

+HDULQJ

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

+RPH�+HDOWK

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

,QSDWLHQW

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

,QSDWLHQW�3V\FK

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

/7&�6HUYLFHV

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

/DE

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

0HGLFDO�6XSSOLHV

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

0HQWDO�+HDOWK

���DQG�XQGHU
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���DQG�DERYH
6XEWRWDO

2WKHU

���DQG�XQGHU
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6XEWRWDO

2XWSDWLHQW�+RVSLWDO

���DQG�XQGHU
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3HUVRQDO�&DUH

���DQG�XQGHU
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7ULEDO 1RQ�7ULEDO 7RWDO
3KDUPDF\ 6XEWRWDO

3K\VLFLDQ

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

3URIHVVLRQDO

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

5HKDE�7KHUDS\

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

7UDQVSRUWDWLRQ

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

9LVLRQ

���DQG�XQGHU
���WR���
���DQG�DERYH
6XEWRWDO

7RWDO
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7KH $. 0HGLFDLG 3D\PHQWV WR 7ULEDO +HDOWK 2UJDQL]DWLRQV WDEOH LV EDVHG RQ WKH 00,6 FODLPV GDWD� WKLV GRHV QRW LQFOXGH
WKH SDVV WKUX SD\PHQWV PDGH WR WKH 6WDWH RI $ODVND RQ EHKDOI RI WKH %HKDYLRUDO 5HKDELOLWDWLRQ 3URYLGHUV� 1RU GRHV LW
LQFOXGH WKH FRVW VHWWOHPHQWV� JURVV OHYHO DGMXVWPHQWV� RU DQ\ RII OLQH SD\PHQWV�

$. 0HGLFDLG 3D\PHQWV WR 7ULEDO +HDOWK 2UJDQL]DWLRQV

$ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUW
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RRN�,QOHW�7ULEDO�&RXQFLO
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
(NOXWQD�9LOODJH�&OLQLF
)DLUEDQNV�1DWLYH�$VVRFLDWLRQ
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1LQLOFKLFN�7UDGLWLRQDO�&RXQFLO
1RUWRQ�6RXQG�+HDOWK�&RUS
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<DNXWDN�&RPPXQLW\�+HDOWK�&HQWHU
<XNRQ�.R\XNXN�(OGHU�$VVLVWHG
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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%HORZ DUH WDEOHV RI WKH 7ULEDO 0HQWDO +HDOWK DQG WKH 7ULEDO 'HQWDO 6HWWOHPHQWV� 7KH VHWWOHPHQWV DUH FRPSOHWHG RQ DQ
DQQXDO EDVLV DQG LQFOXGH DGMXVWPHQWV IURP SUHYLRXV \HDUV VHWWOHG� 7KH VHWWOHPHQW \HDU LV EDVHG RQ WKH &DOHQGDU <HDU
DQG WKH GDWD XVHG WR GHWHUPLQH WKH VHWWOHPHQW DPRXQW FRPHV IURP 00,6� 7KH FXPXODWLYH VHWWOHPHQW WRWDO ZLOO
IOXFWXDWH EDVHG RQ WKH GDWH WKH FODLP ZDV VXEPLWWHG� DQ\ DGMXVWPHQWV� YRLGV� RU WKLUG SDUW\ OLDELOLW\ IXQGV UHFHLYHG
DIWHU WKH SUHYLRXV \HDUV VHWWOHPHQW GDWH�

7ULEDO 0HQWDO +HDOWK 6HWWOHPHQWV FXPXODWLYH DV RI $SULO ����

0+����� 0+����� 0+����� 0+����� 0+����� 0+����� 0+�����

$ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUW
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RRN�,QOHW�7ULEDO�&RXQFLO
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
)DLUEDQNV�1DWLYH�$VVRFLDWLRQ
+RRQDK�,QGLDQ�$VVRFLDWLRQ
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
1RUWRQ�6RXQG�+HDOWK�&RUS
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7ULEDO 'HQWDO 6HWWOHPHQWV FXPXODWLYH DV RI $SULO ����

'HQW����� 'HQW����� 'HQW����� 'HQW����� 'HQW����� 'HQW����� 'HQW�����

$ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUW
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RRN�,QOHW�7ULEDO�&RXQFLO
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
)DLUEDQNV�1DWLYH�$VVRFLDWLRQ
+RRQDK�,QGLDQ�$VVRFLDWLRQ
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
1RUWRQ�6RXQG�+HDOWK�&RUS
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH IROORZLQJ WDEOHV UHIOHFW WKH $. 0HGLFDLG 3D\PHQWV WR 7+2V EDVHG RQ FODLPV GDWD IURP 00,6� 7KHUH DUH D IHZ
QHJDWLYH QXPEHUV� WKLV LV GXH WR FODLPV WKDW ZHUH DGMXVWHG ZLWK RXW WKH UHFLSLHQWV DJH DGGHG WR WKH DGMXVWPHQW

SRUWLRQ RI WKH FODLP�

$. 0HGLFDLG 3D\PHQWV WR 7+2V E\ &26 *URXS DQG $JH *URXS

7ULEDO +HDOWK 2UJDQL]DWLRQ $ODVND 1DWLYH 7ULEDO +HDOWK &RQVRUW
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

$ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUW

$FFRPPRGDWLRQ
'HQWDO
,QSDWLHQW
0HGLFDO�6XSSOLHV
2XWSDWLHQW�+RVSLWDO
3KDUPDF\
3K\VLFLDQ
3URIHVVLRQDO
5HKDE�7KHUDS\
7RWDO
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7ULEDO +HDOWK 2UJDQL]DWLRQ $OHXWLDQ�3ULELORI ,VODQGV $VVRFLDWLRQ
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
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7ULEDO +HDOWK 2UJDQL]DWLRQ $UFWLF 6ORSH 1DWLYH $VVRFLDWLRQ
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
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���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

%ULVWRO�%D\�$UHD�+HDOWK�&RUS

$FFRPPRGDWLRQ
'HQWDO
,QSDWLHQW
/7&�6HUYLFHV
0HGLFDO�6XSSOLHV
0HQWDO�+HDOWK
2WKHU
2XWSDWLHQW�+RVSLWDO
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7UDQVSRUWDWLRQ
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7ULEDO +HDOWK 2UJDQL]DWLRQ &RRN ,QOHW 7ULEDO &RXQFLO
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

&RRN�,QOHW�7ULEDO�&RXQFLO
0HQWDO�+HDOWK
7RWDO
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7ULEDO +HDOWK 2UJDQL]DWLRQ &RSSHU 5LYHU 1DWLYH $VVRF
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

&RSSHU�5LYHU�1DWLYH�$VVRF

'HQWDO
0HQWDO�+HDOWK
3K\VLFLDQ
7UDQVSRUWDWLRQ
7RWDO
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7ULEDO +HDOWK 2UJDQL]DWLRQ &RXQFLO RI $WKDEDVFDQ 7ULEDO *RYW
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
'HQWDO
3K\VLFLDQ
7RWDO

���������� ���������� ������� ����������

����������� ����������� ��������� �����������

����������� ����������� ��������� �����������

7ULEDO +HDOWK 2UJDQL]DWLRQ (DVWHUQ $OHXWLDQ 7ULEHV
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7ULEDO +HDOWK 2UJDQL]DWLRQ (NOXWQD 9LOODJH &OLQLF
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7ULEDO +HDOWK 2UJDQL]DWLRQ )DLUEDQNV 1DWLYH $VVRFLDWLRQ
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO
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7ULEDO +HDOWK 2UJDQL]DWLRQ .HQDLW]H ,QGLDQ 7ULEH
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

.HQDLW]H�,QGLDQ�7ULEH

'HQWDO
0HQWDO�+HDOWK
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7RWDO
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7ULEDO +HDOWK 2UJDQL]DWLRQ .HWFKLNDQ ,QGLDQ &RPPXQLW\
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

.HWFKLNDQ�,QGLDQ�&RPPXQLW\

'HQWDO
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7ULEDO +HDOWK 2UJDQL]DWLRQ .RGLDN $UHD 1DWLYH $VVRF
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7ULEDO +HDOWK 2UJDQL]DWLRQ 0DQLLODT $VVRFLDWLRQ
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

0DQLLODT�$VVRFLDWLRQ

'HQWDO
+&%�:DLYHU
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/7&�6HUYLFHV
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7ULEDO +HDOWK 2UJDQL]DWLRQ 0HWODNDWOD ,QGLDQ &RPP
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

0HWODNDWOD�,QGLDQ�&RPP
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3KDUPDF\
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7RWDO
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7ULEDO +HDOWK 2UJDQL]DWLRQ 0W� 6DQIRUG 7ULEDO &RQVRUW
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

0W��6DQIRUG�7ULEDO�&RQVRUW
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7RWDO
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7ULEDO +HDOWK 2UJDQL]DWLRQ 1DWLYH 9LOODJH RI (\DN
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7ULEDO +HDOWK 2UJDQL]DWLRQ 1LQLOFKLFN 7UDGLWLRQDO &RXQFLO
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7ULEDO +HDOWK 2UJDQL]DWLRQ 1RUWRQ 6RXQG +HDOWK &RUS
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

1RUWRQ�6RXQG�+HDOWK�&RUS

$FFRPPRGDWLRQ
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9LVLRQ
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7ULEDO +HDOWK 2UJDQL]DWLRQ 6RXWKFHQWUDO )RXQGDWLRQ
���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

6RXWKFHQWUDO�)RXQGDWLRQ

'HQWDO
+&%�:DLYHU
+RPH�+HDOWK
0HQWDO�+HDOWK
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'HQWDO
,QSDWLHQW
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$FFRPPRGDWLRQ
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+&%�:DLYHU
0HGLFDO�6XSSOLHV
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���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO

<XNRQ�.XVNRNZLP�+HDOWK�&RUS

$FFRPPRGDWLRQ
'HQWDO
+&%�:DLYHU
,QSDWLHQW
,QSDWLHQW�3V\FK
0HGLFDO�6XSSOLHV
0HQWDO�+HDOWK
2WKHU
2XWSDWLHQW�+RVSLWDO
3HUVRQDO�&DUH
3KDUPDF\
3K\VLFLDQ
7RWDO
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&DWHJRU\ RI 6HUYLFH *URXS %UHDNGRZQV
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 $FFRPPRGDWLRQ 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 $FFRPPRGDWLRQ 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH $FFRPPRGDWLRQ 6HUYLFH FKDUWV DQG DFFRPSDQ\LQJ WDEOHV UHSUHVHQW WKH $. 0HGLFDLG 3D\PHWV IRU $,�$1
$FFRPPRGDWLRQ 6HUYLFHV DQG IXUWKHU EUHDNGRZQ RI 3UHQDWDO $FFRPPRGDWLRQV 6HUYLFHV� $FFRPPRGDWLRQV *URXS LV
VSHFLILFDOO\ WKH ORGJLQJ DQG PHDOV IRU 5HFLSLHQWV DQG WKHLU (VFRUWV� 7KH SURYLGHU W\SH LV +RWHO�0RWHO ZLWK RU ZLWKRXW
5HVWDXUDQW� XVXDOO\ GHSLFWHG E\ +2;;; RU +0;;;� 7KH SUHQDWDO $FFRPPRGDWLRQ VHUYLFHV DUH ELOOHG ZLWK D 3URFHGXUH
0RGLILHU RI +' DQG WKH SURYLGHU KDV D VSHFLDOW\ FRGH RI ����
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3UH�0DWHUQDO $FFRPPRGDWLRQV 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3UH�0DWHUQDO $FFRPPRGDWLRQV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
.HQDLW]H�,QGLDQ�7ULEH
0DQLLODT�$VVRFLDWLRQ
1RUWRQ�6RXQG�+HDOWK�&RUS
6RXWKFHQWUDO�)RXQGDWLRQ
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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$. 0HGLFDLG 3D\PHQWV IRU $L�$1 'HQWDO 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 'HQWDO 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH DERYH WDEOH� $. 0HGLFDLG 3D\PHQWV IRU $,�$1 'HQWDO 6HUYLFHV LQFOXGHV VHUYLFHV ELOOHG E\ GHQWDO SURYLGHUV� LW GRHV
QRW LQFOXGH VHUYLFHV SURYLGHG DQG ELOOHG XQGHU RXWSDWLHQW KRVSLWDO VHUYLFHV DQG FOLQLFV� 7KH 'HQWDO 3URYLGHUV PXVW EH
HQUROOHG XQGHU D JURXS DQG DUH GHSLFWHG E\ ''*;;;�

2Q WKH IROORZLQJ SDJH LV D WDEOH UHIOHFWLQJ WKH LGHQWLILDEOH $. 0HGLFDLG 3D\PHQWV IRU '+$7 6HUYLFHV� ,W LV LPSRUWDQW
WR XQGHUVWDQG WKDW '+$7 VHUYLFHV EHFDPH LGHQWLILDEOH VWDUWLQJ 0D\ �� ���� ZLWK WKH LPSOHPHQWDWLRQ RI WKH '+$7
UHHQUROOPHQW XQGHU D VSHFLDOW\ FRGH RI ���� 7KH WDEOH DERYH UHIOHFWV RQO\ � PRQWKV RI GDWD�
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$. 0HGLFDLG 3D\PHQWV IRU '+$7 6HUYLFHV IRU $,�$1 5HFLSLHQWV EDVHG RQ 55$

3DLG�$PRXQW

%ULVWRO�%D\�$UHD�+HDOWK�&RUS

$/(.1$*,.
&/$5.6�32,17
',//,1*+$0
(.:2.
*22'1(:6�%$<
.2.+$12.
.2/,*$1(.
/(9(/2&.
0$12.27$.
1(:�678<$+2.
3/$7,180
72*,$.
7:,1�+,//6

&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
%($9(5
)257�<8.21
9(1(7,(

0DQLLODT�$VVRFLDWLRQ
'((5,1*
.27=(%8(
12259,.

0HWODNDWOD�,QGLDQ�&RPP 0(7/$.$7/$

1RUWRQ�6RXQG�+HDOWK�&RUS

%5(9,*�0,66,21
',20('(
(/,0
*$0%(//
.2<8.
120(
6$9221*$
6+$.722/,.
6+,6+0$5()
67�0,&+$(/
67(%%,16
7(//(5
81$/$./((7
:$/(6
:+,7(�02817$,1

6RXWKFHQWUDO�)RXQGDWLRQ
$1&+25$*(
0&*5$7+
3$/0(5

6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
-81($8
6,7.$

7DQDQD�&KLHIV�&RQI

&+$/.<,76,.
)$,5%$1.6
*$/(1$
.$/7$*

<XNRQ�.XVNRNZLP�+HDOWK�&RUS

$/$.$18.
%(7+(/
&+()251$.
&+(9$.
(0021$.
+223(5�%$<
.27/,.
0(.25<8.
1(:72.
181$0�,48$
48,1+$*$.
6&$0021�%$<
72.622.�%$<
78181$.
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 )4+& 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 )4+& 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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)4+&� )HGHUDOO\ 4XDOLILHG +HDOWK &HQWHU� WKH DERYH WDEOH DQG FKDUW VKRZ $. 0HGLFDLG 3D\PHQWV EURNHQ RXW E\
5HFLSLHQW
V 5HSRUWHG $GGUHVV DQG 3URYLGHU *URXS� 7KH )4+& &DWHJRU\ RI 6HUYLFH *URXS LQFOXGHV )4+& SURYLGHUV
�5+[[[)4� DQG &OLQLFV�&/[[[�� )4+& SURYLGHUV ZKR DUH HQUROOHG XQGHU ,+6 KDYH D VSHFLDOW\ FRGH RI ����
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 +RPH DQG &RPPXQLW\ %DVHG :DLYHU 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 +RPH DQG &RPPXQLW\ %DVHG :DLYHU 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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+RPH DQG &RPPXQLW\ %DVHG :DLYHU 6HUYLFHV LQFOXGH VHYHUDO FDWHJRULHV DQG FDQ EH VHHQ LQ WKH UHIHUHQFH VHFWLRQ RI
WKLV UHSRUW DV ZHOO DV D EUHDNRXW RI WKH DERYH GDWD RQ WKH IROORZLQJ SDJHV� 7KH SURYLGHU W\SHV PD\ LQFOXGH EXW DUH
QRW OLPLWHG WR� +RPH DQG &RPPXQLW\ %DVHG $JHQF\ �+&[[[�� 5HVLGHQWLDO 6XSSRUWHG /LYLQJ �5/[[[�� (QYLURQPHQWDO
0RGLILFDWLRQV �(0[[[�� 3ULYDWH 'XW\ 1XUVLQJ �1$[[[�� &DUH &RRUGLQDWLRQ $JHQF\ �&0*[[[�� 7DUJHWHG &DVH 0DQDJHPHQW
�&0*[[[�� &DUH &RRUGLQDWRU �&0[[[����



��

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 +RPH DQG &RPPXQLW\ %DVHG :DLYHU 6HUYLFHV

E\ 55$� EURNHQ LQWR :DLYHU 6HUYLFH VXE�JURXSV�

7ULEDO 1RQ�7ULEDO 7RWDO

$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ

&$5(�&225',1$7,21
5(6,'(17,$/�6833257('�/,9,1*
5(63,7(
6XE�7RWDO

$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ

&$5(�&225',1$7,21
'$<�+$%,/,7$7,21
5(6,'(17,$/�+$%,/,7$7,21�6(59,&(6
6XE�7RWDO

%ULVWRO�%D\�$UHD�+HDOWK�&RUS

&$5(�&225',1$7,21
'$<�+$%,/,7$7,21
5(6,'(17,$/�+$%,/,7$7,21�6(59,&(6
5(6,'(17,$/�6833257('�/,9,1*
5(63,7(
6XE�7RWDO

&KXJDFKPLXW

&$5(�&225',1$7,21
&+25(�6(59,&(6
'$<�+$%,/,7$7,21
(0(5*(1&<�5(63216(�6<677(0�6(59,&(6
,17(16,9(�$&7,9(�75($70(17
5(6,'(17,$/�+$%,/,7$7,21�6(59,&(6
5(6,'(17,$/�6833257('�/,9,1*
5(63,7(
6833257('�(03/2<0(17
:$,9(5�0($/6
:$,9(5�75$163257$7,21�6(59,&(6
6XE�7RWDO

&RSSHU�5LYHU�1DWLYH�$VVRF

&$5(�&225',1$7,21
&+25(�6(59,&(6
'$<�+$%,/,7$7,21
'0(��63(&,$/�6833/,(6
(0(5*(1&<�5(63216(�6<677(0�6(59,&(6
+20(�02',),&$7,21�6(59,&(6
5(63,7(
6XE�7RWDO

&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
&$5(�&225',1$7,21
'0(��63(&,$/�6833/,(6
6XE�7RWDO

(DVWHUQ�$OHXWLDQ�7ULEHV

&$5(�&225',1$7,21
'0(��63(&,$/�6833/,(6
:$,9(5�0($/6
:$,9(5�75$163257$7,21�6(59,&(6
6XE�7RWDO

.HQDLW]H�,QGLDQ�7ULEH

&$5(�&225',1$7,21
&+25(�6(59,&(6
'$<�+$%,/,7$7,21
'0(��63(&,$/�6833/,(6
(0(5*(1&<�5(63216(�6<677(0�6(59,&(6
+20(�02',),&$7,21�6(59,&(6
,17(16,9(�$&7,9(�75($70(17
1856,1*�29(56,*+7
5(6,'(17,$/�+$%,/,7$7,21�6(59,&(6
5(6,'(17,$/�6833257('�/,9,1*
5(63,7(
63(&,$/,=('�35,9$7(�'87<�1856,1*
6833257('�(03/2<0(17
:$,9(5�0($/6
:$,9(5�75$163257$7,21�6(59,&(6
6XE�7RWDO

.HWFKLNDQ�,QGLDQ�&RPPXQLW\

&$5(�&225',1$7,21
&+25(�6(59,&(6
'$<�+$%,/,7$7,21
(0(5*(1&<�5(63216(�6<677(0�6(59,&(6
,17(16,9(�$&7,9(�75($70(17
1856,1*�29(56,*+7
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7KH DERYH FKDUW DQG WDEOH UHIOHFW WKH $,�$1 /RQJ 7HUP &DUH 6HUYLFHV� SURYLGHUV W\SLFDOO\ KDYH D 0HGLFDLG ,' RI /7[[[
RU +6[[[/7� +RZHYHU WKH /RQJ 7HUP &DUH FDWHJRU\ RI VHUYLFH JURXS DOVR LQFOXGHV 6ZLQJ EHG SURYLGHUV �+6[[[6%� DQG
$GPLQLVWUDWLYH :DLW EHG SURYLGHUV �+6[[[$:��

%HORZ LV D XQLTXH FRXQW RI LQGLYLGXDOV VHUYHG� EDVHG RQ WKHLU 55$ DQG $JH DV RI -DQXDU\ �� ����� DQG GHULYHG IURP
00,6 FODLPV GDWD�
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7KH DERYH FKDUW DQG WDEOH UHIOHFW WKH $. 0HGLFDLG 3D\PHQWV IRU $,�$1 +HDULQJ 6HUYLFHV EDVHG RQ WKH FDWHJRU\ RI
VHUYLFH� 7KLV PHDQV LI +HDULQJ 6HUYLFHV ZHUH ELOOHG XQGHU D FOLQLF RU RXWSDWLHQW IDFLOLW\� WKRVH QXPEHUV ZLOO EH
UHIOHFWHG LQ WKRVH FDWHJRULHV RI VHUYLFH JURXSV� 7KH WDEOH LV EDVHG RQ ZKHUH WKH UHFLSLHQW LV FXUUHQWO\ OLYLQJ� +HDULQJ
3URYLGHUV LQFOXGH $XGLRORJLVWV �$8[[[� DQG +HDULQJ $LGH 6XSSOLHUV �+$[[[��
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 +RPH +HDOWK 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 +RPH +HDOWK 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
1RUWRQ�6RXQG�+HDOWK�&RUS
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH $. 0HGLFDLG 3D\PHQWV IRU $,�$1 +RPH +HDOWK 6HUYLFHV LQFOXGH VHUYLFHV GHOLYHUHG E\ +RPH +HDOWK $JHQFLHV
�++[[[� DQG +RVSLFH SURYLGHUV �+3[[[��
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 ,QSDWLHQW +RVSLWDO 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 ,QSDWLHQW 6HUYLFHV E\ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH DERYH FKDUW DQG WDEOH UHIOHFW WKH $. 0HGLFDLG 3D\PHQWV IRU $,�$1 ,QSDWLHQW 6HUYLFHV E\ 7ULEDO DQG 1RQ�7ULEDO
3URYLGHUV� �+6[[[,3�� EDVHG RQ ZKHUH WKH UHFLSLHQW
V FXUUHQWO\ OLYLQJ�

7KH FKDUW EHORZ UHIOHFWV WKH $QFKRUDJH $UHD 3URYLGHU SD\PHQWV IRU DOO $,�$1 ,QSDWLHQW 6HUYLFHV�

$. 0HGLFDLG 3D\PHQWV WR $QFKRUDJH 3URYLGHUV IRU $,�$1 ,QSDWLHQW 6HUYLFHV

$.�1$7,9(�75,%$/�+/7+�&16570�
$/$6.$�63(&,$/7<�+263,7$/�//&
&2/80%,$�$/$6.$�5(*,21$/�+263
3529,'(1&(�+($/7+�	�6(59,&(6�
7RWDO
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 ,QSDWLHQW 3V\FKLDWULF 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 ,QSDWLHQW 3V\FKLDWULF 6HUYLFHV EDVHG RQ 55$

���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH $. 0HGLFDLG 3D\PHQWV IRU $,�$1 ,QSDWLHQW 3V\FKLDWULF 6HUYLFHV DUH EDVHG RQ $JH *URXS DQG 55$� 7KH $JH *URXSV
DUH VKRZQ WR UHIOHFW WKH PDMRULW\ RI SD\PHQWV DUH IRU FKLOGUHQ LQ 537& IDFLOLWLHV� ,QSDWLHQW 3V\FKLDWULF 6HUYLFHV
LQFOXGH VHUYLFHV SURYLGHG E\ ,QSDWLHQW 3V\FKLDWULF +RVSLWDO )DFLOLW\� 6WDWH ,QSDWLHQW 3V\FKLDWULF +RVSLWDO DQG 5HVLGHQWLDO
3V\FKLDWULF 7UHDWPHQW &HQWHUV DQG DUH DOO GHSLFWHG E\ WKH SURYLGHU LG +6[[[3,� 7KH DERYH WDEOH EDVHG RQ 55$ VKRZV
ZKHUH SHRSOH DUH FRPLQJ IURP� WKH WDEOH RQ WKH IROORZLQJ SDJH LV EDVHG RQ ZKHUH WKH VHUYLFH LV SURYLGHG�
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 ,QSDWLHQW 3V\FKLDWULF 6HUYLFHV

EDVHG RQ 6HUYLFLQJ 3URYLGHU
V &LW\

7ULEDO 1RQ�7ULEDO 7RWDO

,Q�6WDWH�)DFLOLW\

$1&+25$*(
%(7+(/
)$,5%$1.6
.(7&+,.$1
3$/0(5
6XEWRWDO

2XW�RI�6WDWH�)DFLOLW\

$8525$
$867,1
%,//,1*6
%877(
)/$721,$
,'$+2�)$//6
-$63(5
/$�-817$
/,%(57<�+,//
02817�'25$
35292
6$/7�/$.(�&,7<
6$1�$1721,2
6$1�0$5&26
:$50�635,1*6
:(67�-25'$1
:(670,167(5
:22'6�&5266
6XEWRWDO

7RWDO
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 0HGLFDO 6XSSOLHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 0HGLFDO 6XSSOLHV EDVHG RQ 55$

���DQG�XQGHU ���WR��� ���DQG�DERYH 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH DERYH WDEOH DQG FKDUW LQFOXGH 'XULEOH 0HGLFDO (TXLSPHQW� 6XUJLFDO 6XSSOLHV� 2UWKRWLFV 	 3URVWKHWLFV� ,QMHFWDEOH
'UXJV� DQG YDULRXV 2WKHU 0HGLFDO VXSSOLHV� 7KH URYLGHUV KDYH DQ ,' LQ WKH IRUPDW 06[[[� 32[[[� RU 57[[[�
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 0HGLFDO 6XSSOLHV

EDVHG RQ 3URFXGXUH &RGH 6XE *URXSV

7KH DERYH FKDUW DQG IROORZLQJ WDEOH DUH EUHDNGRZQV RI WKH 0HGLFDO 6XSSOLHV� DQ LQ�GHSWK ORRN DW WKH VSHFLILF
HTXLSPHQW�VXSSOLHV�QHHGV WKDW DUH LQ GHPDQG�
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 0HGLFDO 6XSSOLHV

EDVHG RQ 3URFHGXUH &RGH 6XEJURXSV

'UXJV
'UXJ�QRQ�RUDO�DGPLQLVWUDWLRQ
3KDUPDF\�'LVSHQVLQJ�RU�6XSSO\�IHH

'XUDEOH�0HGLFDO�(TXLSPHQW

%DWK�7RLOHW�$LGV
&DQHV
&RPPRGHV
&UXWFKHV
'HFXELWXV�&DUH
*DLW�7UDLQHU
+RVSLWDO�%HGV�DQG�$FFHVVRULHV
+RW�&ROG�$SSOLFDWLRQ
+XPLGLILHU�&RPSUHVVRUV�1HEXOL]HUV
,QFRQWLQHQFH�6XSSOLHV
,QIXVLRQ�,QMHFWLRQ�6XSSOLHV
0LVFHOODQHRXV�WKHUDSXWLF�LWHPV��VXSSOLHV
0RQLWRULQJ�'HYLFHV
1HUYH�6WLPXODWRUV
2UWKRSHGLF�'HYLFHV
2[\JHQ�DQG�5HVSLUDWRU\�6XSSOLHV
3DWLHQW�/LIWV
3XPSV�DQG�9DSRUL]HUV
6DIHW\�(TXLSPHQW
6SHHFK�*HQHUDWLQJ�'HYLFH
:DONHUV
:KHHOFKDLUV�DQG�$FFHVVRULHV
:RXQG�7KHUDS\

(QWHUDO�DQG�3DUHQWHUDO�7KHUDS\

(QWHUDO�,QIXVLRQ�3XPS
)HHGLQJ�7XEHV
)RRG�7KLFNHQHU
)RUPXODV���1XWULWLRQDO�6ROXWLRQ
3DUHQWHUDO�,QIXVLRQ�SXPS��VWDWLRQDU\

0HGLFDO���6XUJLFDO�6XSSOLHV

%DWWHULHV
&RPSRQDQW�RI�DQRWKHU�+&3&6�'0(�FRGH
'0(�'HOLYHU\��VHW�XS��RU�GLVSHQVLQJ
'LDEHWLF�6KRHV
'LDO\VLV�6XSSOLHV
'UHVVLQJV
'UXJV
,QFRQWLQHQFH�6XSSOLHV
,QIXVLRQ�,QMHFWLRQ�6XSSOLHV
2VWRP\�6XSSOLHV
2WKHU�6XSSOLHV
2[\JHQ�DQG�5HVSLUDWRU\�6XSSOLHV
3URWHFWLYH�+HOPHW
5HSDLUV���5HSODFHPHQW��DQG�RU�ODERU
5HVSLUDWRU\�6XSSOLHV
6XSSO\�QRW�RWKHUZLVH�VSHFLILHG
7DSH��7XELQJ��2[\JHQ�3UREH«

2UWKRWLF�'HYLFHV

$QNOH���)RRW�2UWKRWLF
&UDQLDO�5HPROGLQJ�2UWKRWLF
(OERZ�2UWKRWLF
.$)2�2WKRWLF
.QHH�2UWKRWLF
2UWKRSHGLF�)RRWZHDU��DQG�$FFHVVRULHV
2UWKRWLF�/RZHU�([WUHPLW\
2UWKRWLF�8SSHU�([WUHPLW\
5HSDLUV���5HSODFHPHQW��DQG�RU�ODERU
6KRXOGHU�2UWKRWLF
6SLQDO�2UWKRWLF
:+)�2UWKRWLF

3URVWKHWLF�'HYLFHV

$QNOH��6\PHV��6RFNHW��DQG�)RRW�3URVWKHWLF
%UHDVW�3URVWKHWLF
)RRW�RU�3DUWLDO�)RRW�3URVWKHWLF
+HPLSHOYHFWRP\
0DOH�3URVWKHWLF
3UHSDUDWRU\�3URVWKHVLV
3URVWKHVLV�$GGLWLRQV��/RZHU�([WUHPLW\
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3URVWKHWLF�'HYLFHV

3URVWKHVLV�$GGLWLRQV��6RFNHWV
3URVWKHVLV�$GGLWLRQV��8SSHU�([WUHPLW\
3URVWKHWLF�6RFNV
5HSDLUV���5HSODFHPHQW��DQG�RU�ODERU
7HUPLQDO�'HYLFH���3URVWKHWLF
7UDFKHRVWRP\���3URVWKHWLF�'HYLFH

7HPSRUDU\�&RGHV

(TXLSPHQW��5HSODFHPHQW��5HSDLU��5HQWDO
,QIXVLRQ�,QMHFWLRQ�6XSSOLHV
2[\JHQ�DQG�5HVSLUDWRU\�6XSSOLHV
5HVXVFLWDWLRQ�%DJ
:KHHOFKDLUV�DQG�$FFHVVRULHV

9LVLRQ�6XSSOLHV 3URVWKHWLF�(\H��ZLWK�VHUYLFHV
7RWDO
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 0HQWDO +HDOWK 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 0HQWDO +HDOWK 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 0HQWDO +HDOWK 6HUYLFHV LQFOXGHV WKH 'UXJ $EXVH &HQWHUV� )$6' 7UDQVLWLRQDO 6HUYLFHV�
0HQWDO +HDOWK 6HUYLFHV� DQG 3V\FKRORJ\ 6HUYLFHV� 7KH EUHDNGRZQ LV E\ SURYLGHU JURXS DQG EDVHG RQ ZKHUH WKH
UHFLSLHQW LV OLYLQJ� 7KH 0HQWDO +HDOWK &DWHJRU\ RI 6HUYLFH JURXS LQFOXGHV EXW LV QRW OLPLWHG WR� 3V\FKRORJLVW � *URXSV
�36*[[[� 36[[[�� 0HQWDO +HDOWK &OLQLFV �0+[[[�� /&6: � JURXSV �6:*[[[� 6:[[[�� 'D\ 7UHDWPHQW )DFLOLW\ �'<[[[������
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 2WKHU 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 2WKHU 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH DERYH FKDUW DQG WDEOH UHIOHFW WKH 
2WKHU 6HUYLFHV

 FDWHJRU\� 2WKHU 6HUYLFHV LQFOXGH &DVH 0DQDJHPHQW �&0*[[[��
(36'7 6FUHHQLQJ �(3[[[�� 0LGZLIHU\ �10[[[�� 1XWULWLRQ �'7[[[�� DQG EODQN RU XQNQRZQ &DWHJRULHV RI 6HUYLFH�
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 2XWSDWLHQW +RVSLWDO 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 2XWSDWLHQW 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH DERYH FKDUW DQG WDEOH� $. 0HGLFDLG 3D\PHQWV IRU $,�$1 2XWSDWLHQW 6HUYLFHV LQFOXGH (65' �5'[[[�� 2XWSDWLHQW
+RVSLWDO �+6[[[23� DQG $PEXODWRU\ 6XUJLFDO &HQWHUV �$6[[[�� 7KH GDWD LV EURNHQ RXW E\ 3URYLGHU *URXS DQG 55$�
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3KDUPDF\ 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3KDUPDF\ 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3KDUPDF\ 6HUYLFHV LV EURNHQ RXW E\ SURYLGHU DQG E\ 5HFLSLHQW 5HSRUWHG $GGUHVV�
3KDUPDF\ 6HUYLFHV LQFOXGH 3KDUPDFLHV DQG 'LVSHQVLQJ 3URYLGHUV �3+[[[��
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3HUVRQDO &DUH 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3HUVRQDO &DUH 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH DERYH FKDUW DQG WDEOH UHIOHFW WKH 3&$ 6HUYLFHV IRU $,�$1 UHFLSLHQWV� 3&$ SURYLGHUV KDYH DQ ,' LQ WKH IRUPDW
�3&$[[[ RU 3'*[[[� 7KH 6RXWKFHQWUDO )RXQGDWLRQ 55$ UHSUHVHQWV $,�$1 5HFLSLHQWV OLYLQJ LQ WKH $QFKRUDJH DQG
6XUURXQGLQJ DUHD� 7KH 55$ OLVW LV DW WKH HQG RI WKLV UHSRUW LQ WKH UHIHUHQFH VHFWLRQ�
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3K\VLFLDQ 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3K\VLFLDQ VHUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
7DQDQD�&KLHIV�&RQI
<XNRQ�.XVNRNZLP�+HDOWK�&RUS
7RWDO
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7KH $. 0HGLFDLG 3D\PHQWV IRU $,�$1 3K\VLFLDQ
V 6HUYLFHV LQFOXGH EXW DUH QRW OLPLWHG WR VHUYLFHV E\� $GYDQFHG 1XUVH
3UDFWLWLRQHU �13[[[�� 3K\VLFLDQ � JURXS �0'[[[� 0'*[[[�� DQG 5XUDO +HDOWK �5+[[[�� DQG LV EDVHG RQ 55$ DQG 3URYLGHU
*URXS�
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7KH EHORZ WDEOH $. 0HGLFDLG 3D\PHQWV IRU &+$3 6HUYLFHV LV EURNHQ RXW E\ WKH 5HFLSLHQW
V 5HSRUWHG $GGUHVV DQG
LQFOXGHV FODLPV ILOHG ZLWK D 3URFHGXUH 0RGLILHU RI 8� RU FODLPV ILOHG E\ D SURYLGHU ZLWK WKH VSHFLDOW\ FRGH RI ���� $V
RI 0D\ �� ���� &+$3 SURYLGHUV KDYH EHHQ UH�HQUROOHG ZLWK WKHLU RZQ 0HGLFDLG ,' DQG D VSHFLDOW\ RI ����

$. 0HGLFDLG 3D\PHQWV IRU &+$3 6HUYLFHV IRU $,�$1 5HFLSLHQWV EDVHG RQ 55$

3DLG�$PRXQW

$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ

$7.$
1,.2/6.,
6$,17�*(25*(
67�3$8/�,6/$1'
81$/$6.$

$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%$552:
:$,1:5,*+7

%ULVWRO�%D\�$UHD�+HDOWK�&RUS

$/(.1$*,.
&+,*1,.
&+,*1,.�/$.(
',//,1*+$0
(*(*,.
(.:2.
*22'1(:6�%$<
,*,8*,*
.,1*�6$/021
.2.+$12.
.2/,*$1(.
/(9(/2&.
0$12.27$.
1$.1(.
1(:�678<$+2.
1(:+$/(1
121'$/721
3(55<9,//(
3,/27�32,17
3/$7,180
3257�+(,'(1
6287+�1$.1(.
72*,$.
7:,1�+,//6

&KXJDFKPLXW

&+(1(*$
1$1:$/(.
3257�*5$+$0
6(:$5'
7$7,7/(.
9$/'(=

&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW

$5&7,&�9,//$*(
%($9(5
)257�<8.21
9(1(7,(

(DVWHUQ�$OHXWLDQ�7ULEHV
.,1*�&29(
6$1'�32,17

.HQDLW]H�,QGLDQ�7ULEH
.(1$,
62/'271$

.HWFKLNDQ�,QGLDQ�&RPPXQLW\ .(7&+,.$1

.RGLDN�$UHD�1DWLYH�$VVRF

.$5/8.

.2',$.
/$56(1�%$<
2/'�+$5%25
3257�/,216

0DQLLODT�$VVRFLDWLRQ

$0%/(5
%8&./$1'
'((5,1*
.,$1$
.,9$/,1$
.2%8.
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3DLG�$PRXQW

0DQLLODT�$VVRFLDWLRQ

.27=(%8(
12$7$.
12259,.
32,17�+23(
6(/$:,.
6+81*1$.

0HWODNDWOD�,QGLDQ�&RPP 0(7/$.$7/$

1RUWRQ�6RXQG�+HDOWK�&RUS

%5(9,*�0,66,21
',20('(
(/,0
*$0%(//
*2/29,1
.2<8.
120(
6$9221*$
6+$.722/,.
6+,6+0$5()
67�0,&+$(/
67(%%,16
7(//(5
81$/$./((7
:$/(6
:+,7(�02817$,1

287�2)�67$7(
25(*21�&,7<
:$50�635,1*6
<$.,0$

6HOGRYLD�9LOODJH�7ULEH
$1&+25�32,17
+20(5

6RXWKFHQWUDO�)RXQGDWLRQ

$1&+25$*(
%,*�/$.(
&+8*,$.
($*/(�5,9(5
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*,5':22'
,/,$01$
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1,.2/$,
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6RXWKHDVW�$.�5HJ�+HDOWK�&RQVRUW
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3URIHVVLRQDO 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 3URIHVVLRQDO 6HUYLFHV EDVHG RQ 55$
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7HOHPHGLFLQH LV 127 D &26 JURXS� 7HOHPHGLFLQH FRQVLVWV RI FODLPV IURP 3K\VLFLDQV� 0HQWDO +HDOWK 3URYLGHUV� )4+&�
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$. 0HGLFDLG 3D\PHQWV IRU $,�$1 9LVLRQ 6HUYLFHV

$. 0HGLFDLG 3D\PHQWV IRU $,�$1 9LVLRQ 6HUYLFHV EDVHG RQ 55$

7ULEDO 1RQ�7ULEDO 7RWDO
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
1RUWRQ�6RXQG�+HDOWK�&RUS
287�2)�67$7(
6HOGRYLD�9LOODJH�7ULEH
6RXWKFHQWUDO�)RXQGDWLRQ
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7KH DERYH FKDUW DQG WDEOH VKRZ WKH $. 0HGLFDLG 3D\PHQWV IRU $,�$1 9LVLRQ VHUYLFHV� WKLV GRHV QRW LQFOXGH VHUYLFHV
ELOOHG XQGHU LQSDWLHQW� RXWSDWLHQW� RU FOLQLF VHUYLFHV� 7\SLFDOO\ SURYLGHUV HQUROOHG DV YLVLRQ SURYLGHUV KDYH DQ ,' LQ WKH
IRUPDW �2'[[[� 23[[[� RU 9*[[[�

1RWH� $. 0HGLFDLG KDV D FRQWUDFW ZLWK 5RFKHVWHU 2SWLFDO IRU H\H JODVVHV WKH SD\PHQWV PDGH WR 5RFKHVWHU 2SWLFDO IRU
))< �� KDYH EHHQ UHPRYHG IURP WKH DERYH FKDUW ��������������
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%HORZ LV D OLVW RI WKH HQUROOHG 7ULEDO +HDOWK 2UJDQL]DWLRQV WKDW UHFHLYHG DQ $. 0HGLFDLG 3D\PHQW LQ ))< ���� EDVHG RQ
00,6 FODLPV SD\PHQW GDWD�

7ULEDO +HDOWK 2UJDQL]DWLRQV

7ULEDO�+HDOWK�2UJDQL]DWLRQ
$ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUW
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ
$UFWLF�6ORSH�1DWLYH�$VVRFLDWLRQ
%ULVWRO�%D\�$UHD�+HDOWK�&RUS
&KXJDFKPLXW
&RRN�,QOHW�7ULEDO�&RXQFLO
&RSSHU�5LYHU�1DWLYH�$VVRF
&RXQFLO�RI�$WKDEDVFDQ�7ULEDO�*RYW
(DVWHUQ�$OHXWLDQ�7ULEHV
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)DLUEDQNV�1DWLYH�$VVRFLDWLRQ
.HQDLW]H�,QGLDQ�7ULEH
.HWFKLNDQ�,QGLDQ�&RPPXQLW\
.RGLDN�$UHD�1DWLYH�$VVRF
0DQLLODT�$VVRFLDWLRQ
0HWODNDWOD�,QGLDQ�&RPP
0W��6DQIRUG�7ULEDO�&RQVRUW
1DWLYH�9LOODJH�RI�(\DN
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%HORZ LV D OLVW RI WKH FDWHJRULHV RI VHUYLFHV JURXSHG LQWR VLPLODU VHUYLFH DUHDV� 'DWD PD\ VHHP VNHZHG GXH WR WKH &26
*URXS QRW UHIOHFWLQJ ZKDW VHUYLFHV DUH ELOOHG XQGHU ,+6 &OLQLFV WKDW PD\ EH EURNHQ RXW IRU WKH 1RQ�7ULEDO SURYLGHUV�
L�H� 9LVLRQ� 3KDUPDF\� DQG /DE FODLPV VKRZ OLWWOH 7ULEDO 3URYLGHU SD\PHQWV� KRZHYHU WKH\ PD\ EH ELOOHG XQGHU
3K\VLFLDQ RU 2XWSDWLHQW 6HUYLFHV�

&DWHJRULHV RI 6HUYLFH *URXSV
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%HORZ LV D OLVW RI +RPH DQG &RPPXQLW\ %DVHG :DLYHU 6HUYLFHV� JURXSHG E\ VLPLODU +&3&6 SURFHGXUH FRGHV� LQ RUGHU WR
SURYLGH RYHUDOO VHUYLFH DUHD LQIRUPDWLRQ�

+RPH DQG &RPPXQLW\ %DVHG :DLYHU 6HUYLFH *URXSV
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7KH EHORZ 0HGLFDO 6XSSOLHV DQG 6HUYLFHV DUH *URXSHG DQG 6XE�JURXSHG E\ +&3&6 SURFHGXUH FRGHV� 7KH SURFHGXUH
FRGH GHVFULSWLRQV FDQ EH IRXQG LQ WKH +&3&6 FRGLQJ ERRN�
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