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4 (DUQLQJV &DOO 3UHVHQWDWLRQ

7KLV SUHVHQWDWLRQ PD\ LQFOXGH FHUWDLQ IRUZDUG ORRN
JLWLIJDWLRQ 5HIRUP $FW R LQFOXGLQJ VWDWHPHQWYV U |
IXWXUH DFTXLVLWLRQV 7KHVH VWDWHPHQWY DUH EDVHG RQ
DQG DUH VXEMHFW WR XQFHUWDLQW\ DQG FKDQJHV LQ FLU
H[SUHVVHG RU LPSOLHG E\ WKH VWDWHPHQWY KHUHLQ GXH}
UHJXODWRU\ IDFWRUV DQG RWKHU ULVNV DQG XQFHUWDLQW
XQFHUWDLQWLHY DQG FRQWLQJHQFLHV LQFOXGH EXVLQH
LQWHUSUHWDWLRQV RI *$$3 RXWFRPHV RI JRYHUQPHQW UH
FRQWLQXHG FRPSOLDQFH ZLWK JRYHUQPHQW UHJXODWLRQM
FKDQJHVY DGYHUVHO\ DIIHFWLQJ WKH EXVLQHVV LQ ZKLFK 3
PDQDJHPHQW RI UDSLG JURZWK LQWHQVLW\ RI FRPSHWLWLH
JHQHUDO HFRQRPLF FRQGLWLRQV JHRSROLWLFDO HYHQWYV
3DQJDHDUV ILOLQJV ZLWK WKH 6HFXULWLHV DQG ([FKDQJH
LQIRUPDWLRQ VHW IRUWK KHUHLQ VKRXOG EH UHDG LQ OLJ}
FHUWDLQ RI 3DQJDHDUV ILQDQFLDO UHVXOWYV DUH XQDXGLW
VXFK LQIRUPDWLRQ PD\ IOXFWXDWH PDWHULDOO\ GHSHQGLQ
LQ DQ\ SDUWLFXODU SHULRG PD\ QRW EH LQGLFDWLYH RI 1)
H[SUHVVO\ GLVFODLPV DQ\ REOLJDWLRQ WR XSGDWH RU DO
LQIRUPDWLRQ IXWXUH HYHQWYV FKDQJHV LQ DVVXPSWLRQV

Is

LQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI

HJDUGLQJ IXWXUH ILOQDQFLDO SHUIRUPDQFH
3DQJDHDKYV DQG PDQDIHPHQWVH FXUUHQW H
FXPVWDQFHVY $FWXDO UHVXOWYV PD\ YDU\ PD
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6WURQJ VHDVRQDO GHPDQG LQ DUFWLF WUDGH URXWHYV GURY OL]DWLRdQ DQG VXSSRUWHG
DPLG GU\ EXON PDUNHW XQFHUWDLQW\ ZLWK 7&( UDWHYV RX o EHQEKPDUN 3DQDPD[ 6XS

+DQG\VL]H LQGLFHV E\ OO\ moae
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YRX UKD UWH U *$$3 QHW RIQFERERIQRSHU VKDUH DQG $GM
PLOORBRQSHU VKDUH

$GCGMXVWHG (%,7'$SPROQIOFQUHRDVH\HDU RYHU \HDU G WIQWU® O
VKLSSLQJ GD\V DQG LPSURYHG PDUNHW UDWHYV

6KDUH UHSXUFKDVHV GXULQJ WKHDNMR XUV E YTHAUDUI\W BIHUMARKNDRC
OHDYLQJPLOBL®MYDLODELOLW\ XQGHU WKH FXUUHQW VKDU®TO

6WURQJ IRXUWK TXDUWHU FDVK IORZ IURP RSHUDWLRQ
FDVK HTXLYDOHQWYV RI PLOOLRQ DQG QHW OHYHUDJH R

,Q )HEUXDU\ HOWHUHG LQWR DQ DJUHHPHQW WR VHO
[ SHFWHG WR FRPSOHWH LQ WKH VHFRQG TXDUWHU RI

$V RI ODUFK ERRNHG GD\V DW DQ DYHUDJH RI
G\QDPLFV UHVXOWLQJ IURP JHRSROLWLFDO GLVUXSWLRQV
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ORGHO &RQVLVW

'"HOLYHUV $ERYH |0
SHUIRUPDQFH

F&XUUHQW 4 ERR
UDWH RI DQ
SUHPLXP WR WKH
DYHUDJH WKURXJK
TXDUWHU

F2XU QLFKH KLJKH
WUDGHYVY ORQJ WH
FKDUWHU LQ VWUD
NH\ DUHDV RI GLII
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4 HVWLPDWHG 7&( SHUIRUPDQFH EDVHG RQ VKLSSLQJ GD\V ERRNHG DV RI ODUFK

$YHUDJH RI WKH SXEOLVKHG 3DQDPD]

6XSUDPD[ DQG +DQG\VL]H LQGLFHVY QHW RI FRPPLVVLRQ
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5HFHQW 9HVVHO $FTXLVLWLRQV

'LVFLSOLQHG DFTXLURU RI FRPSOHPHQWDU\ DVVHWYV

3XUFKDVHG YHVVHOV IRU PLOOLRQ 3XUFKDVHG YHVVHOV IRU PLOOLRQ $FTXLUHG

BULK COURAGEOUS

PANAMA

09 %XON &RXUDJHRXY %XON 3URPLVH 09 %XON 9DORU
8OWUDPD] 3DQDPD]| 6XSUDPD]

09 %XON 3UXGHQFH

09 IRUGLF 1XOXXMDDIRUGLF 4LQQTXDOY IAIRMWELF 6DQQJLMXJ|°
BRVW 3DQDPD] B3DQDPD]| BRVW 3DQDPD][

09 %XON 3DWLHQFH

09 1IRUGLF 6LNX 09 %XON &RQFRUG 30% BXDIN 6DFKXHNVW
SRVW 3DODPDJ 6XSUDPD]

8OWUDPD[09 %XON %UHQWRQ 6

6XSUDPDGWUDWHJILF +DQG\VL]H )O

KSU

HH

9HVVHOV DUH RZQHG WKURXJK D MRLQW YHQWXUH RI ZKLFK 3DQJDHD RZQV DV RI 6HSWHPEHU
RZQHUVKLS RI 1%3 V IOHHW RI IRXU 3RVW 3DQDPDJ[ ,FH &0ODVV $ GU\ EXON YHVVHOV

DQG '"HFHPEHU 2Q 1RYHP

EHU




4 XDUWHUO\ FDVK GLYLGHQG DQG VKDUH UHSXUFKDVH SURJUDP VXSSRUW ORQJ WHUP VKDL

BWURQJ FDVK IORZ DQG SURILWDELDY.MGHXE SPURX AMREOVQWWERMV DPLG VVPUD O HR QFUHH[$HEXRMKLLRGH IDX®V K R U
UHWXUQ RI FDSLWDO WKURXJK WKH F\FOHIOHHW JURZWK DQG RSSRUWXQLVWLF FDSL

$QQXDO 'LYLGHQG 3D\RXW 5DWER B@PQ®DO 'LYLGHQG &RYH
RI $GMXVWHG 1HW ,QFRPH V SHU 6KDUH 5DWLR RI 2SHUDWLQJ &DVK )OR



$PSOH OLTXLGLW\ WR VXSSRUW RQJRLQJ JURZWK RI EXVLQHVV

&RQWLQXH WR RSSRUWXQLVWLFDOGREXYMNRSHY PWGE U G IDUXGIORZ D QD RIS\S R 0O WO R/FMDW LRV SHDOR UL W L
FRPSOLDQW YHVVHO IOHHW WR RHGDWQFXQWR PFHRIQMULEXWHG WR PLQOHR® PA QY DE A BWOHHSDVRH QW
UHTXLUHPHQWY RQ GHPDQG OLTXLGLW\ DW WKH HQG RI VKDUHKROGHU UHWXUQ

7TRWDO QHW GHEW DV RI UHIOHFWYV PP LQ LQFUHPHQWDO ILQDQFH OHDVH REOLJDWLRQV DVVXPHG DV SDUW RI WKH 66, DFTXLVLWLRQ ZKLFK FORVHG R
7TRWDO QHW GHEW DQG WRWDO FDVK IRU 4 DV RI H[FOXGH PLOOLRQ LQ UHVWULFWHG FDVK UHODWHG WR D EDQN JXDUDQWHH LVVXHG LQ FRQQHF)



ODFUR 6KLSSLQJ 2XWORRN

JREXVHG RQ SURYLGLQJ FRPSUHKHQVLYH ORJLVWLFV VROXWLRQV ZLWK WDUJHWHG GU\ EXC(

1HDU 7HUP 2XWOF

+t7UDGH SROLF\ XQFHUWD|LQVW F*OREDO WRQ PLOH GHPDIQG| $t3RWHQWLDO IRU HPLVVLRQ
GLVUXSWLRQV FRQWLQXH W JURZ a LQ YV DOWHUQDWLYHV FUHDWHYV
WUDGH URXWH GHFLVLRQV +*OREDO GU\ EXON IOHHW LV IRU IOHHW UHQHZDO DQQG Q

SDWWHUQV IRU FRPPRGLWL UHPDLQ VWHDG\ EXW WKH | $&KDQJHV LQ FRPPRGLW\ |OI
PDQDJHDEOH GHVSLWH FRQ| WR UHJLRQDO FRXOG OHDG

+*HRSROLWLEDO URXWH GLVI IOHHW DJLQJ PLOH GHPDQG LQ WKH VXE
URXWH LQHIILFLHQFLHV |IDQ( Ff (IITHFWLYH LQGXVWU\ FDSEDF $2SSRUWXQLWLHYV IRU PLQH!
PDUNHW VXSSRUWLQJ QHDU EH OLPLWHG GXH WR HPLVV WKH $UFWLF VXSSRUW ORQ
LQHIILFLHQFLHY DQG LQ|FUH NH\ QLFKH PDUNHW
GD\V




ODOXH &UHDWLRQ 6WUDWHJ\

'‘XUDEOH EXVLQHVV PRGHO LQVXODWHG IURP PDFUR YRODWLOLW\ ° IRFXVHG RQ GHSOR\LQJ
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QYHVWP
&RQFOXV

6PDOO FDS JURZW
VWDEOH UHWXUQ
SURJUDP

LRFRRIBERQ FRQVLVWHQ
YKH. KD LONHHHW X W LOL]DWL
OHYHUDJH

\%ng\\?ﬁl%i%ﬁuvwwv RI

VLJQL W LQFUHPH
RSSRUWXQLWLHYV

 QWHJUDWHG VKLSSLQJ O
GHOLYHULQJ FRQVLVWHQ
UHWXUQV

3RVLWLRQHG WR EHQHILW
JOREDO VXSSO\ RI GU\ EX
FRQWLQXHG GHPDQG JUR

/IHDGLQJ SRVLWLRQ ZLWK
,FH &0DVV WUDGHV VXSS
HDUQHG 7&( UDWHYV

AV S QHG FDSLWDO
V%-%)AO:LELFI%L%VLRQ VWUDWHJ\

/IRQJ WHUP FDUJR EDVHG
SURYLGH PXOWL \HDU GH

UBEWMLILFDQW EDODQFH
Y SKWBLDCH WYV RZWK ORZ Q
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8QDXGLWHG &RQVROLGDWHG %DOD|QF}
R

8 6 GROODUV LQ WKRXVDQGV H[FHSW SHU VKDUH 'GIFWPEHU 'HFHPEHU

&XUUHQW $VVHWV
&DVK DQG FDVK HTXLYDOHQWYV
$FFRXQWYV UHFHLYDEOH QHW
2ZWKHU FXUUHQW DVVHWYV
7TRWDO FXUUHQW DVVHWYV

SHVWULFWHG FDVK

JLIHG DVVHWV LQFOXGLQJ ILQDQFH OHDVH ULJKW RI XVH DVVHWYV QHW
*RRGZLOO

2WKHU 1RQ FXUUHQW $VVHWYV

TRWDO DVVHWYV

I+

&EXUUHQW OLDELOLWLHYV
$FFRXQWYV SD\DEOH DFFUXHG H[SHQVHV DQG UHODWHG SDUW\ SD\DEOH

2ZWKHU FXUUHQW OLDELOLWLHYV

&EXUUHQW SRUWLRQ ORQJ WHUP GHEW ILQDQFLQJ REOLJDWLRQ DQG ILQDQFH OHDVH REO
7TRWDO FXUUHQW OLDELOLWLHYV

6HFXUHG ORQJ WHUP GHEW DQG ILQDQFH OHDVH OLDELOLWLHV QHW

7TRWDO 3DQJDHD /RIJLVWLFV 6ROXWLRQV /WG HTXLW\

1RQ FRQWUROOLQJ LQWHUHVWYV
7RWDO VWRFNKROGHUV HTXLW\

. =7RWDO OLDELOLWLHY DQG VWRFNKROGHUV HTXLW\ =
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SHYHQXHV
9R\DJH UHYHQXH
&KDUWHU UHYHQXH
7HUPLQDO VWHYHGRUH UHYHQXH
7RWDO UHYHQXH
([SHQVHYV
9R\DJH H[SHQVH
&KDUWHU KLUH H[SHQVH
9HVVHO RSHUDWLQJ H[SHQVHYV
7HUPLQDO ([SHQVHYV
*HQHUDO DQG DGPLQLVWUDWLYH
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
*DLQ RQ VDOH RI YHVVHO DQG HTXLSPHQW
7RWDO H[SHQVHYV

I+
I+

,QFRPH IURP RSHUDWLRQV

7TRWDO RWKHU H[SHQVH QHW

1HW LQFRPH

,QFRPH DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV

1HW LQFRPH DWWULEXWDEOH WR 3DQJDHD /RJLVWLFV 6ROXWLRQV /WG

$GMXVWHG (%,7'$

$GMXVWHG (%,7'$ LV QHW LQFRPH RU ORVV XQGHU 8 6 *$$3 H[FOXGLQJ LQWHUHVW H[SHQVH DQG LQFRPH LQFRPH WD[HV GHSU
ORVVHV VKDUH EDVHG FRPSHQVDWLRQ QRQ RSHUDWLQJ LWHPV DQG RWKHU QRQ UHFXUULQJ LWHPV ODQDJHPHQW DQG FHUWDL
SHULRGLFDOO\ ,W LV D QRQ *$$3 PHDVXUH DQG PD\ GLIIHU IURP GHILQLWLRQV XVHG E\ RWKHU FRPSDQLHV



,Q WKRXVDQGV RI 8 6 GROODUV H[FHSW DV LQGLFDWHG FH L
URXQ LQJ JRU WKH 7KU

$GMXVWHG *URVV 3URILW

*URVV 3URILW

$GG

9HVVHO 'HSUHFLDWLRQ DQG DPRUWL]DWLRQ

VXP H
ORHAMREHUWDUYV (QGHG 'HHF

$GMXVWHG *URVV 3URILW 1RQ *$$3

$GMXVWHG (%,7'$
1HW LQFRPH

,QWHUHVW H[SHQVH QHW

,QFRPH DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVW UHFRUGHG DV ORQJ WHUP
OLDELOLW\ LOQOWHUHVW H[SHQVH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QFRPH WD[ EHQHILW SURYLVLRQ LQFOXGHG LQ 2WKHU LQFRPH

(%,7'$ 1RQ *$$3

$GMXVWPHQWY WR (%,7'$

*DLQ RQ VDOH RI YHVVHO DQG HTXLSPHQW

6KDUH EDVHG FRPSHQVDWLRQ

8QUHDOL]HG JDLQ ORVV RQ GHULYDWLYH LQVWUXPHQWYV QHW

I+

I+

$GMXVWHG (%,7'$

HPEFLE



,Q WKRXVDQGV RI 8 6 GROODUV H[FHSW SHU VKDUH DPRXQWY HDUQLQJV SHU FRPPRQ
VKDUH DQG DGMXVWHG HDUQLQJVY SHU FRPPRQ VKDUH FHUWDLQ DPRXQWV PD\ QRW VXP
GXH WR URXQGLQJ JRU WKH 7KUHH ORQWKYV (QGHGRUPMIRPEHKWBDUY (QGHG 'HFHPE

(DUQLQJV 3HU &RPPRQ 6KDUH
1HW LQFRPH DWWULEXWDEOH WR 3DQJDHD /RIJLVWLFV 6ROXWLRQV /WG

‘HLIKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV EDVLF
HLIJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHYV GLOXWHG

(DUQLQJVY SHU FRPPRQ VKDUH EDVLF
(DUQLQJVY SHU FRPPRQ VKDUH GLOXWHG

$GMXVWHG (36
1HW LQFRPH DWWULEXWDEOH WR 3DQJDHD /RJLVWLFVY 6ROXWLRQV /WG
1RQ *$$3
$GG
*DLQ RQ VDOH RI YHVVHO DQG HTXLSPHQW +
8QUHDOL]HG ORVV RQ GHULYDWLYH LQVWUXPHQWYV

1RQ *$$3 DGMXVWHG QHW LQFRPH DWWULEXWDEOH WR 3DQJDHD /RJLVWLFV
6ROXWLRQV /WG

I+

'HLIJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV EDVLF
‘HLIKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV GLOXWHG

$GMXVWHG (36 EDVLF
$GMXVWHG (36 GLOXWHG
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