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,QYHVWRU DQG OHGLD &RQWDFW ASSETS
$PHULFDQ $VVHWV 7UXVW ,QF ‘&

5REHUW ) %DUWRQ
(IHFXWLYH 9LFH 3UHVLGHQW DQG &KLHI )LQDQFLDO 2IILFHU Rl lST



A
TRUST A

$PHULFDQ $VVHWYV 7UXVW ,QF V 3RUWIROLR LV FRQFHQWUDWHG LQ K
ZLWK IDYRUDEOH VXSSO\ GHPDQG FKDUDFWHULVWLFV

21ILFH SHWDLOXOWL|DPLIGHG 8\H
ODUNHW %Lﬁ%“”%Lﬁ%f” 8QLW %Lﬁ[%WLWHV
6DQ 'LH + +
6DQ )UDC + + +
2DK X + +
ORQWHL + + + +
6DQ $QW + + + +
3RUWOI + +
e 6HDWW + + + +

7TRWDC

San Antonio

1RWH &LUFOHG DUHDV UHSUHVHQW DOO PDUNHWYV LQ ZKLFK $PHULFDQ WWHWM 7UXVVPLQE)LFR< UHQWO\ RZQV DQG RSHUDWHV L
SURSHUWLHV 6L]H RI FLUFOH GHQRWHY DSSUR[LPDWLRQ RI VTXDUH IHHW 1HW UHQWDEOH VTXDUH IRRWDJH PD\ EH D¢
SULRU SHULRGV WR UHIOHFW UH PHDVXUHPHQW Rl OHDVHG VSDFH DW WBHWIDQISGUWLRVOOLRQ
DWD LV DV RI -XQH TRWDOV PLOOLRQ

,QFOXGHYV 59 VSDFHV

3HUFHQWDJH RI 1HW 2SHUDWLQJ ,QFRPH 12, FDOFXODWHG IRU WKH WKUHH PRQWKY HQGHG -XQH 5HFRQFLOLDWLRQ R
QHW LQFRPH LV LQFOXGHG LQ WKH *ORVVDU\ RI 7THUPV

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN
. ASSETS [
,1'(; TRUST e

6(&21' 48%$57(5 6833/(0(17%/ ,1)250%7,21

),1$1&,$/ +,*+/,*+76

&RQVROLGDWHG %DODQFH 6KHHWV

&RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV

)XQGV JURP 2SHUDWLRQV ))2 ))2 $V $GMXVWHG )XQGV $YDLODEOH IRU 'LVWULEXWLRQ

6DPH 6 WRUH 1HW 2SHUDWLQJ ,QFRPH 12,

6DPH 6WRUH &DVK 12, &RPSDULVRQ H[FOXGLQJ 5 HGHYHORSPHQW

6DPH 6WRUH &DVK 12, &RPSDULVRQ ZLWK 5HGHYHORSPHQW

&DVK 12, %\ 5HIJLRQ

&DVK 12, %UHDNGRZQ

BURSHUW\ 5HYHQXH DQG 2SHUDWLQJ ([SHQVHYV

6HIPHQW &DSLWDO ([SHQGLWXUHV

6XPPDU\ RI 2XWVWDQGLQJ 'HEW

ODUNHW &DSLWDOL]DWLRQ

6XPPDU\ RI ' HYHORSPHQW 2SSRUWXQLWLHV

3257)2/,2 '$7$%

3URSHUW\ 5GHSRUW

21ILFH /HDVLQJ 6XPPDU\

5HWDLO /HDVLQJ 6XPPDU\

OXOWLIDPLO\ /HDVLQJ 6XPPDU\

OL[HG 8VH /HDVLQJ 6XPPDU\

/IHDVH ([SLUDWLRQV

3RUWIROLR /HDVHG 6WDWLVWLFV

7RS THQDQWYV 2IILFH

7RS 7THQDQWYV 5HWDLO

$33(1',;

*ORVVDU\ RI THUPV
7KLV 6XSSOHPHQWDO ,QIRUPDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWYV ZLWKLQ WKH PHDQLQJ RI WKH 3ULYDWH 6HFXULWLHV /LWLIJDWLRQ
WKH 6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG RU WKH ([FKDQJH $FW JRUZDUG ORRNLQJ VWDWHPHQWY LQYROYH QXPHURXV ULVNV DQG XQF
DVVXPSWLRQV GDWD RU PHWKRGV ZKLFK PD\ EH LQFRUUHFW RU LPSUHFLVH DQG ZH PD\ QRW EH DEOH WR UHDOL]H WKHP :H GR QRW JXDUDQWHH
DPRQJ RWKHUV FRXOG FDXVH DFWXDO UHVXOWYVY DQG IXWXUH HYHQWYV WR GLIIHU PDWHULDOO\ IURP WKRVH VHW IRUWK RU FRQWHPSODWHG LQ WK
WR VHUYLFH RXU RXWVWDQGLQJ LQGHEWHGQHVY GHIDXOWV RQ HDUO\ WHUPLQDWLRQV RI RU QRQ UHQHZDO RI OHDVHV E\ WHQDQWY LQFOXGLQJ
RXU IDLOXUH WR VXFFHVVIXOO\ RSHUDWH DFTXLUHG SURSHUWLHY DQG RSHUDWLRQV RXU LQDELOLW\ WR GHYHORS RU UHGHYHORS RXU SURSHUWL
IDLOXUH WR REWDLQ QHFHVVDU\ RXWVLGH ILQDQFLQJ RQ JRLQJ OLWLJDWLRQ JHQHUDO HFRQRPLF FRQGLWLRQV ILQDQFLDO PDUNHW IOXFWXDWLI
RSHUDWH GHFUHDVHG UHQWDO UDWHV RU LQFUHDVHG YDFDQF\ UDWHV FRQIOLFWV RI LQWHUHVWY ZLWK RXU RIILFHUV RU GLUHFWRUV ODFN RU L
IDFWRUV DIIHFWLQJ WKH UHDO HVWDWH LQGXVWU\ JHQHUDOO\ OLPLWDWLRQV LPSRVHG RQ RXU EXVLQHVVY DQG RXU DELOLW\ WR VDWLVI\ FRPSOH]
LQWHUSUHWDWLRQV WKHUHRI VXFK DV UHDO HVWDWH DQG J]RQLQJ ODZV DQG LQFUHDVHV LQ UHDO SURSHUW\ WD[ UDWHV DQG WD[DWLRQ RI 5(,7V
FRQGLWLRQ UHVXOWV RI RSHUDWLRQV FDVK IORZV DQG SHUIRUPDQFH RU WKDW RI RXU WHQDQWYV DQG JXHVWV WKH UHDO HVWDWH PDUNHW DQC

GHYHORSPHQWY ZKLFK DUH KLJKO\ XQFHUWDLQ DQG FDQQRW EH SUHGLFWHG ZLWK FRQILGHQFH LQFOXGLQJ WKH VFRSH VHYHULW\ DQG GXUDWLR
WKH SDQGHPLF DQG FRQWDLQPHQW PHDVXUHV DPRQJ RWKHUV

:KLOH IRUZDUG ORRNLQJ VWDWHPHQWY UHIOHFW RXU JRRG IDLWK EHOLHIV WKH\ DUH QRW JXDUDQWHHV RI IXWXUH SHUIRUPDQFH :H GLVFODLP DC(
QHZ LQIRUPDWLRQ GDWD RU PHWKRGV IXWXUH HYHQWYV RU RWKHU FKDQJHV )RU D IXUWKHU GLVFXVVLRQ RI WKHVH DQG RWKHU IDFWRUV WKDW F
VXEVHTXHQWO\ ILOHG E\ XV IURP WLPH WR WLPH ZLWK WKH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN
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),1$1&,%/ +,*+/,*+76

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN
ASSETS A

&2162/,'$7(" %$/$1&( 6+((76 TRUST

$PRXQWV LQ WKRXVDQGV H[FHSW VKDUHV DQG SHU VKDUH GDWD -XQH 'HFHPEHU

$66(76 XQDXGLWHG DXGLWHG

5HDO HVWDWH DW FRVW
2SHUDWLQJ UHDO HVWDWH
&ROQVWUXFWLRQ LQ SURJUHVYV
+HOG IRU GHYHORSPHQW

$FFXPXODWHG GHSUHFLDWLRQ
1HW UHDO HVWDWH
&DVK DQG FDVK HTXLYDOHQWYV
S5HVWULFWHG FDVK
$FFRXQWYV UHFHLYDEOH OQHW
'"HIHUUHG UHOW UHFHLYDEOH OQHW
2WKHU DVVHWVY QHW
727%/ $66(76
/,$%,/,7,(6 $1' (48,7<
/,$%,/,7,(6
6HFXUHG ORWHY SD\DEOH QHW
8QVHFXUHG QRWHYV SD\DEOH QHW
8QVHFXUHG OLQH RI FUHGLW QHW
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHYV
6HFXULW\ GHSRVLWY SD\DEOH
2WKHU OLDELOLWLHYVY DQG GHIHUUHG FUHGLWV QHW
7TRWDO OLDELOLWLHYV
&RPPLWPHQWY DQG FRQWLQJHQFLHYV
(48,7<
$PHULFDQ $VVHWYV 7UXVW ,QF VWRFNKROGHUV HTXLW\
&RPPRQ VWRFN SDU YDOXH VKDUHV DXWKRULI]H
DQG RXWVWDQGLQJ DW -XQH DQG 'HFHPEHU UHV
$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG GLYLGHQGV LQ H[FHVV RI QHW LQFRPH
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH
7TRWDO $PHULFDQ $VVHWY 7UXVW ,QF VWRFNKROGHUV HTXLW\
1RQFRQWUROOLQJ LQWHUHVWYV
7TRWDO HTXLW\
727%1 /,%%,/,7,(6 $1' (48,7<

I+

G DQG VKDUHV LVV)
SHFWLYHO\

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN
ASSETS | 4

&2162/,'$7(' 67$7(0(176 2) 23(5%$7,216 TRUST

8QDXGLWHG DPRXQWV LQ WKRXVDQGV H[FHSW VKDUHV DQG78HHHKRBQWIC\DWIDGHG6L] ORQWKV (QGHG

-XQH -XQH
5(9(18(
SHQWDO LQFRPH
2WKHU SURSHUW\ LQFRPH
7RWDO UHYHQXH
(;3(16(6
SHQWDO H[SHQVHYV
5HDO HVWDWH WD[HV
*HQHUDO DQG DGPLQLVWUDWLYH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
7RWDO RSHUDWLQJ H[SHQVHYV
23(5%$7,1* ,1&20(
,QWHUHVW H[SHQVH
*DLQ RQ VDOH RI UHDO HVWDWH + +

2WKHU H[SHQVH LQFRPH QHW
1(7 ,1&20(

1HW LQFRPH DWWULEXWDEOH WR UHVWULFWHG VKDUHYV

1HW LQFRPH DWWULEXWDEOH WR XQLWKROGHUV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS
1(7 ,1&20( $775,%87%$%/( 72 $0(5,&$1 $66(76 75867 ,1& 672&.+2/'(56

($51,1*6 3(5 &20021 6+$5(
%DVLF LQFRPH IURP RSHUDWLRQV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV SHU VKDUH
"HLJKWHG DYHUDJH VKDUHV Rl FRPPRQ VWRFN RXWVWDQGLQJ EDVLF
'LOXWHG LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV SHU
"HLJKWHG DYHUDJH VKDUHV Rl FRPPRQ VWRFN RXWVWDQGLQJ GLOXWHG

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



)81'6 )520 23(5$7,216 ))2 $6 $'-867(" )81'6 $9$,/$%/( )25 AMERCAN
',675,%87,21 TRUST &5

8QDXGLWHG DPRXQWV LQ WKRXVDQGV H[FHSW VKDUHV TKQGI IS HB YWRUH@DWD 6L ORQWKYV (QGHG
-XQH -XQH

)XQGV IURP 2SHUDWLRQV ))2
1HW LQFRPH

'HSUHFLDWLRQ DQG DPRUWL]DWLRQ Rl UHDO HVWDWH DVVHWYV

*DLQ RQ VDOH RI UHDO HVWDWH +

))2 DV GHILQHG E\ 1$5(,7

/HVV 1RQIRUIHLWDEOH GLYLGHQGY RQ UHVWULFWHG VWRFN DZDUGYV
))2 DWWULEXWDEOH WR FRPPRQ VWRFN DQG FRPPRQ XQLWYV

I+

))2 SHU GLOXWHG VKDUH XQLW

"HLIKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHY DQG FRPPRQ XQLWYV GLOXWHG

)XQGYV $YDLODEOH IRU 'LVWULEXWLRQ )$'

'LYLGHQGYV
'LYLGHQGY GHFODUHG DQG SDLG
'LYLGHQGY GHFODUHG DQG SDLG SHU VKDUH XQLW

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



)81'6 )520 23(5$7,216 ))2 $6 $'-867(" )81'6 $9$,/$%/( )25 AMERCAN
' 675,%87,21 &217,18(" S S

8QDXGLWHG DPRXQWV LQ WKRXVDQGV H[FHSW VKDUHV TXQGI ISHB YWBYH@DID 6L ORQWKV (QGHG
-XQH -XQH

)XQGV $YDLODEOH IRU 'LVWULEXWLRQ )$'
))2
$GMXVWPHQWYV
7HQDQW LPSURYHPHQWY OHDVLQJ FRPPLVVLRQV DQG PDLQWHQDQFH FDSLWDO H[SHQGLWXUHYV
1HW HIIHFW Rl VWUDLJKW OLQH UHQWYV
$PRUWL]DWLRQ RI QHW DERYH EHORZ PDUNHW UHQWYV
1HW HIIHFW Rl RWKHU OHDVH DVVHWYV
$PRUWL]DWLRQ RI GHEW LVVXDQFH FRVWY DQG GHEW IDLU YDOXH DGMXVWPHQW
1RQ FDVK FRPSHQVDWLRQ H[SHQVH
1RQIRUIHLWDEOH GLYLGHQGY RQ UHVWULFWHG VWRFN DZDUGYV

)$

6XPPDU\ Rl &DSLWDO ([SHQGLWXUHV
7HQDQW LPSURYHPHQWY DQG OHDVLQJ FRPPLVVLRQV
ODLQWHQDQFH FDSLWDO H[SHQGLWXUHV

I1RWHYV
6HH *ORVVDU\ RI 7THUPV
JRUWKKUHHH DQG VL[ PRQWKWRAGGHEKHKXQHLIKWHG DYHUDJH FRPPRQ VKDUHV DQG FRPPRQ XQLWV XVHG WR FRPSXWH ))2 SHU G
XQYHVWHG UHVWULFWHG VWRFN DZDUGY WKDW DUH VXEMHFW WR WLPH YHVWLQJ 7KH VKDUHV XQLWV XVHG WR FRPSXWH ))2
DV WKH\ ZHUH DQWL GLOXWLYH IRU WKH SHULRGY SUHVHQWHG
5HSUHVHQWYVY WKH VWUDLJKW OLQH UHQW LQFRPH UHFRJQL]JHG GXULQJ WKH SHULRG RIIVHW E\ FDVK UHFHLYHG GXULQJ WKH
5HSUHVHQWY WKH DGMXVWPHQW UHODWHG WR WKH DFTXLVLWLRQ RI EXLOGLQJY ZLWK DERYH EHORZ PDUNHW UHQWYV
5HSUHVHQWY DGMXVWPHQWY UHODWHG WR DPRUWL]DWLRQ RI OHDVH LQFHQWLYHYVY SDLG WR WHQDQWY DPRUWL]DWLRQ RI O
H[SHQVH IRU RXU OHDVHV DW WKH $QQH[ DW 7KH /DQGPDUN DW 2QH ODUNHW

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN

ASSETS | 4
6$0( 6725( 1(7 23(5%$7,1* ,1&20( 12, TRUST
8ODXGLWHG DPRXQWY LQ WKRXVDQGV 7TKUHH ORQWKYV (QGHG -XQH

211LFH 5HWDLO OXOWLIDPLOMHG 8VH 7TRWDO

5HDO HVWDWH UHQWDO UHYHQXH
6DPH VWRUH

1RQ VDPH VWRUH

7TRWDO
5HDO HVWDWH H[SHQVHYV
6DPH VWRUH

1RQ VDPH VWRUH

7TRWDO

IHW 2SHUDWLQJ ,QFRPH 12,
6DPH VWRUH

1RQ VDPH VWRUH

7TRWDO

I+

I+

I+

I+

I+

I+

6DPH VWRUH 12, *
I1HW HIIHFW RI VWUDLJKW OLQH UHQWYV *
$PRUWL]DWLRQ RI QHW DERYH EHORZ PDUNHW UHQWYV + *
I1HW HIIHFW RI RWKHU OHDVH DVVHWYV *
7THQDQW LPSURYHPHQW UHLPEXUVHPHQWYV + *
6DPH VWRUH FDVK 12, *

I1RWHYV
6DPH VWRUH DQG QRQ VDPH VWRUH FODVVLILFDWX®K®YV DDRG HVWHUPLCRMY/ BEDVRG TRHUBWRSHUWLHY KHOG RQ
5HSUHVHQWY WKH VWUDLJKW OLQH UHQW LQFRPH UHFRJQL]JHG GXULQJ WKH SHULRG RIIVHW E\ FDVK UHFHLYHG GXULQJ WKH
5HSUHVHQWY WKH DGMXVWPHQW UHODWHG WR WKH DFTXLVLWLRQ RI EXLOGLQJYV ZLWK DERYH EHORZ PDUNHW UHQWYV
5HSUHVHQWY DGMXVWPHQWY UHODWHG WR DPRUWL]DWLRQ RI OHDVH LQFHQWLYHY SDLG WR WHQDQWY DPRUWL]DWLRQ RI O
/IDQGPDUN DW 2QH ODUNHW
7THQDQW LPSURYHPHQW UHLPEXUVHPHQWY DUH H[FOXGHG IURP VDPH VWRUH FDVK 12, WR SURYLGH D PRUH DFFXUDWH PHDVX

12, bQG VDPH VWRUH FDVK 12, DUH QRQ *$%$3 VXSSOHPHQWDO HDUQLQJY PHDVXUHV ZKLFK ZH FRQVLGH
VDPH VWRUH FDVK 12, WR QHW LQFRPH DUH LQFOXGHG LQ WKH *ORVVDU\ RI 7THUPV

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN

A \
6$0( 6725( 1(7 23(5$7,1* ,1&20( 12, &217,18( TRUST
8QDXGLWHG DPRXQWV LQ WKRXVDQGV 6L ORQWKY (QGHG -XQH

2I1LFH 5HWDLO OXOWLIDPLOMN[HG 8VH 7TRWDO

SHDO HVWDWH UHQWDO UHYHQXH
6DPH VWRUH
1RQ VDPH VWRUH
7TRWDO
5HDO HVWDWH H[SHQVHYV
6DPH VWRUH
1RQ VDPH VWRUH

I+

I+

I+

I+

7TRWDO

I1HW 2SHUDWLQJ ,QFRPH 12,

6DPH VWRUH +
1RQ VDPH VWRUH *

7TRWDO

6DPH VWRUH 12, +
I1HW HIIHFW RI VWUDLJKW OLQH UHQWYV +
$PRUWL]IDWLRQ RI QHW DERYH EHORZ PDUNHW UHQWYV * +
IHW HIIHFW RI RWKHU OHDVH DVVHWYV +
THQDQW LPSURYHPHQW UHLPEXUVHPHQWYV * +
6DPH VWRUH FDVK 12, +

I1RWHYV
6DPH VWRUH DQG QRQ VDPH VWRUH DUH -XIQWHUPRLQE G BBWHG RQYVOWR FH W UBPY KHOG RQ
5HSUHVHQWY WKH VWUDLJKW OLQH UHQW LQFRPH UHFRJQL]JHG GXULQJ WKH SHULRG RIIVHW E\ FDVK UHFHLYHG GXULQJ WKH
5HSUHVHQWY WKH DGMXVWPHQW UHODWHG WR WKH DFTXLVLWLRQ RI EXLOGLQJYV ZLWK DERYH EHORZ PDUNHW UHQWYV
5HSUHVHQWY DGMXVWPHQWY UHODWHG WR DPRUWL]DWLRQ RI OHDVH LQFHQWLYHY SDLG WR WHQDQWY DPRUWL]DWLRQ RI O
/IDQGPDUN DW 2QH ODUNHW
7THQDQW LPSURYHPHQW UHLPEXUVHPHQWY DUH H[FOXGHG IURP 6DPH VWRUH &DVK 12, WR SURYLGH D PRUH DFFXUDWH PHDVX

12, bQG VDPH VWRUH FDVK 12, DUH QRQ *$%$3 VXSSOHPHQWDO HDUQLQJY PHDVXUHV ZKLFK ZH FRQVLGH
VDPH VWRUH FDVK 12, WR QHW LQFRPH DUH LQFOXGHG LQ WKH *ORVVDU\ RI 7THUPV

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN
ASSETS [ 4

6$0( 6725( &$6+ 12, &203$5,621 (;&/8',1* 5('(9(/230(17 TRUST

8QDXGLWHG DPRXQWV LQ WKRKWHDH)BRQWKY (QGHG 6L ORQWKYV (QGHG
-XQH -XQH
&KDQJH &KDQJH

&DVK %DVLV
21ILFH

5HWDLO

OXOWLIDPLO\

OL[HG 8VH

6DPH VWRUH &DVK 12,

I+
I+
I+
I+
I+
I+

1RWHYV
([FOXGLQJ OHDVH WHWPK.WDIHDWDRCG \MHMHWRQW RWBERG G H/®PXQHWHWRUH FDVK 12, ZRXOG EH DQG UHVSHFWLYHO\
6HH *ORVVDU\ RI 7THUPV

6DPH VWRUH FDVK 12, LV D QRQ *$$3 VXSSOHPHQWDO HDUQLQJY PHDVXUH ZKLFK ZH FRQVLGHU PHDQLQ
12, WR QHW LQFRPH LV LQFOXGHG LQ WKH *ORVVDU\ RI THUPV

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN

6$0( 6725( &$6+ 12, &203$5,621 1,7+ 5('(9(/230(17 TRUST e
8QDXGLWHG DPRXQWV LQ WKRXKDBBWRQWKYV (QGHG 6L ORQWKV (QGHG
-XQH “XQH

&KDQJH &KDQJH
&DVK %DVLV
211LFH
5HWDLO
OXOWLIDPLO\
OL[HG 8VH ok ik £ + + +
6DPH VWRUH &DVK 12, ZLWK 5HGHYHORSPHQW
1RWHYV

DQG UH

([FOXGLQJ OHDVH WHWPK.WDIHDWDRCG \MHMHWRQW RWERG G H/®PXQHWRUH FDVK 12, ZLWK UHGHYHORSPHQW ZRXOG EH
6HH *ORVVDU\ RI 7THUPV

6DPH VWRUH FDVK 12, ZLWK UHGHYHORSPHQW LV D QRQ *$$3 VXSSOHPHQWDO HDUQLQJY PHDVXUH ZKLF
RI VDPH VWRUH FDVK 12, ZLWK UHGHYHORSPHQW WR QHW LQFRPH LV LQFOXGHG LQ WKH *ORVVDU\ RI 7

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN
ASSETS ik

&$6+ 12, %< 5(*,21 TRUST &5

8QDXGLWHG DPRXQWV LQ WKRXVDQGV 7KUHH ORQWKYV (QGHG -XQH

21ILFH 5HWDLO OXOWLIDPLOL[HG 8VH 7TRWDO
&DVK %DVLYV
6RXWKHUQ &DOLIRUQLD *
IRUWKHUQ &DOLIRUQLD * *

+DZDLL

2UHJRQ

7H[DV
‘DVKLQJWRQ
7RWDO &DVK 12,

I+
I+

I+

I+
+ I+
+ I+

&DVK 12, LV D QRQ *$$3 VXSSOHPHQWDO HDUQLQJVY PHDVXUH ZKLFK ZH FRQVLGHU PHDQLQJIXO LQ PHD\
LQFOXGHG LQ WKH *ORVVDU\ RI 7THUPV

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN
ASSETS ik

&$6+ 12, %5($'21 TRUST 4%

7KUHH ORQWKYV (QGHG -XQH

&DVK 12, %UHDNGRZQ

SBRUWIROLR 'LYHUVLILFDWLRQ E\ *HRJUDSKLF 5HJLRQ3RUWIROLR 'LYHUVLILFDWLRQ E\ 6HJPHQ)

&DVK 12, LV D QRQ *$$3 VXSSOHPHQWDO HDUQLQJYV PHDVXUH ZKLFK ZH FRQVLGHU PHDQLQJIXO LQ PHD\
LQFOXGHG LQ WKH *ORVVDU\ RI 7THUPV

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN

. ASSETS | 4
3523(57< 5(9(18( $1' 23(5%7,1* (;3(16(6 TRUST &
8QDXGLWHG DPRXQWV LQ WKRXVDQGYV 7TKUHH ORQWKY (QGHG -XQH

$GGLWLRQDO BURSHUW\
BURSHUW\ %LOOHG ([SHQSHUDWLQJ 5HQWDO & DVK
SURSHUW\ %DVH 5HQW ,QFRPH 5 HLPEXUVHPHQWYSHQVHVSGMXVWPHQWV12,

21ILFH 3RUWIROLR
/D -ROOD &RPPRQV

7RUUH\ 5SHVHUYH &DPSXV
7RUUH\ 3RLQW

6RODQD &URVVLQJ

7KH /DQGPDUN DW 2QH ODUNHW
2QH %HDFK 6WUHHW

JLUVW 0DLQ

JOR\G 'LVWULFW 3RUWIROLR
&LW\ &HQWHU %HOOHYXH

I+

6XEWRWDO 2I1ILFH 3RUWIROLR
5SHWDLO 3RUWIROLR

&DUPHO &RXQWU\ 30D]D
&DUPHO ORXQWDLQ 30D]D
6RXWK %D\ ODUNHWSODFH
*DWHZD\ ODUNHWSODFH

/IRPDV 6DQWD )H 30D]D
6RODQD %HDFK 7RZQH &HQWUH
'"HO ORQWH &HQWHU

*HDU\ ODUNHWSODFH

7KH 6KRSV DW .DODNDXD
‘DLNHOH &HQWHU

$ODPR 4XDUU\ ODUNHW
+DVVDOR RQ (LJKWK B5HWDLO

I+

6 XEWRWDO 5SHWDLO 3RUWIROLR

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN

ASSET
3523(57< 5(9(18( $1' 23(5$7,1* (;3(16(6 &217,18(" TRUST
8QDXGLWHG DPRXQWY LQ WKRXVDQGV 7TKUHH ORQWKYV (QGHG -XQH

$GGLWLRQDO SURSHUW\
3URSHUW\%LOOHG ([SHQYHUDWLQJ 5HQWDO &DVK
SURSHUW\ %WDVH 5HQW ,QFRPH 5HLPEXUVHPHQMWQVHY $GMXVWPHQWWV2,
OXOWLIDPLO\ 3BRUWIROLR
/IRPD 3DOLVDGHYV +
,PSHULDO %HDFK *DUGHQV +
ODULQHU V 3RLQW +
6DQWD )H 3DUN 59 5HVRUW + +
3DFLILF 5LGJH $SDUWPHQWYV +
+DVVDOR RQ (LJKWK OXOWLIDPLO\ it
6XEWRWDO OXOWLIDPLO\ 3BRUWIROLR +

OL[HG 8VH BRUWIROLR

:DLNLNL %HDFK :DON 5HWDLO

:DLNLNL %HDFK :DON (PEDVV\ 6 XLWHVE
6 XEWRWDO OL[HG 8VH 3RUWIROLR

6 XEWRWDO '"HYHORSPHQW 3URSHUWLHV+
7TRWDO

I+

I+

&DVK 12, LV D QRQ *$$3 VXSSOHPHQWDO HDUQLQJY PHDVXUH ZKLFK WKH FRPSDQ\ FRQVLGHUY PHDQLQJ
QHW LQFRPH LV LQFOXGHG LQ WKH *ORVVDU\ RI THUPV

1RWHYV
%DVH UHQW IRU RXU RIILFH DQG UHWDLO SRUWIROLR DQG WKH UMKMDHIO FSRQWH R @ @EGERC! B M HEHHE! KXW B DDR/U VB BROON IR PBKDSNAH VIH@GV
UHLPEXUVHPHQWYV DQG H[FOXGHV WKH LPSDFW RI VWUDLJKW OLQH UHQW DQG DERYH EHORZ PDUNHNQEHQWH I & MKW WYPHIAW M
WKUHH PRQWKYV HQGHGI UHMQHHUH QR DEDWHPHQWY IRU WKH UHW KU B R WPRIQRAK R | HROGH® LWHKGIHE DAY S R U WY IRICELARH | BB WY IR PRGLIL}
UHQW GRHV QRW LQFOXGH WHQDQW UHLPEXUVHPHQWYVY IRU UHDO HVWDWH WD[HV LQVXUDQFH FRPPRQ DUHD RU RWKHU RSHU
YDFDQF\ DOORZDQFH DQG HPSOR\HH UHQW FUHGLWYV DQG LQFOXGHY DGGLWLRQDO UHQWYV DGGLWLRQRIODEHDQWHP H QWY XIRK RX
PXOWLIDPLO\ SRUKWUR B LFRR [RUKW KHD G HREU- XMUINLNL % HDFK :D &N E QP HDMVQ W XLMVHTXDO WR W KK DR W PIR@ W R R AH Q BYRAQIKED MRHLQ W & W
LPSURYHPHQW UHLPEXUVHPHQWY IRU RXU RIILFH DQG WHINSIHFQV § RKQAHRIRRIR WMV 1DG SHE{ URQMHGN QR WHQDQW LPSURYHPHQW
SRUWLRQ RI RXU PL[HGWK/UHH S RRIRAQ R & i RHIRGIH\G K-BX Q H
5HSUHVHQWY DGGLWLRQDO SWRISH Y \WR QWX WHEGHQFKRHOIRWXG KM L SHUFHQWDJH UHQW LL RWKHU UHQW VXFK DV VWRUI
LQFRPH VXFK DV ODWH IHHV GHIDXOW IHHY OHDVH WHUPLQDWLRQ IHHV SDUNLQJ UHYHQXH WKH UHLPEXUVHPHQW RI JHQH!
5HSUHVHQWY ELOOHG WHQDQWVKBHOQ PR QUMKP BXUNHE HRGW IRU WKH
S5HSUHVHQWY SURSHUW)\ RASKHUUDHWVE R @ W K/H QY ERRBEHWMWWMHR SHUDWLQJ H[SHQVHV LQFOXGHY DOO UHQWDO H[SHQVHV H[FHSW Q
5HSUHVHQWY YDULRXV UHQWDO DGMXVWPHQWY UHODWHG WR EDVH UHQW GHIHUUDOV DEDWHPHQWY WHQDQW LPSURYHPHC
6HH *ORVVDU\ RI 7HUPV
%DVH UHQW VKRZQ LQFOXGHY DPRXQWV UHODWHG WR $PHULFDQ $VVHWYV 7UXVW /3 V FRUSRUDWH OHDVHV DW 7RUUH\ 5HVFI
RSHUDWLRQV 7KH EDVH UHQW DQGVDEDMHPRQWNVZHQB HERWKQH IRU WKH

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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6HFRQG 4XDUWHU



AMERICAN

ASSETS | 4
6800$5< 2) 28767%1',1% (%7 TRUST
8QDXGLWHG DPRXQWV LQ WKRXVDQGYV SPRXQW

2XWVWDQGLQJ DW $QQXDO 'HEW
'HEW -XQH ,QWHUHVW 5DWHHUYLFH ODWXULW\ 'DWH
&LW\ &HQWHU %HOOHYXH 1RYHPEHU
6HFXUHG 1RWHYV 3D\DEOH ‘HLIKWHG $YHUDJH
7HUP /RDQ $ -DQXDU\
6HULHY $ 1RWHYV 2FWREHU
7THUP /RDQ % ODUFK
7THUP /RDQ & ODUFK
6HULHYV ) 1IRWHYV - X0\
6HULHV % 1RWHYV JHEUXDU\
6HULHY & 1RWHYV $SULO
6HULHY " 1RWHV ODUFK
6HULHYV ( 1IRWHYV oD\
6HULHY * 1IRWHV - X0\
8QVHFXUHG 1RWHYVY 3D\DEOH "HLIJKWHG $YHUDJH
8QVHFXUHG /LQH RI &UHGLW
1RWHV
,QFOXGHV LQWHUHVW DQG SULQFLSDO SD\PHQWV GXH RYHU WKH QH[W WZHOYH PRQWKV
L, QWHUHVW RQO\
7KH 6HFXUHG 1RWHV 3D\DEOH WRWDO GRHV QR@WOLRBOXGH GHEW LVVXDQFH FRVWV QHW RI
7HUP /RDQ $ KDV D VWDWHG PDWXULW\ RI -DQXD U\ VXEMHFW WR RXU RSWLRQ WR H[WHQG 7HUP /RDQ $ XS WR WKUHH WLP|
ILIHG DV SDUW RI DQ LQWHUHVW UDWH VZDS IRU DQ HIIHFWLYH LQWHUHVW UDWH RI VXEMHFW WR DGMXVWPHQWY EDVHG RQ
PLOOLRQ RI 6HQLRU *XDUDQWHHG 1RWHV 6HULHV $ GXH 2FWREHU 1HW RI WKH VHWWOHPHQW RI WKH IRUZDUG V
DQQXP WKURXJK PDWXULW\
7HUP /RDQ % PDWXUHV RQ ODUFK 7HUP /RDQ % DFFUXHV LQWHUHVW DW D YDULDEOH UDWH ZKLFK ZH IL[HG DV SDUW RI [
OHYHUDJH UDWLR
7HUP /RDQ & PDWXUHV RQ ODUFK 7HUP /RDQ & DFFUXHV LQWHUHVW DW D YDULDEOH UDWH ZKLFK ZH IL[HG DV SDUW RI D
OHYHUDJH UDWLR
PLOOLRQ RI 6HQLRU *XDUDQWHHG 1RWHV B6HULHV ) GXH -XO\ 1HW Rl WKH VHWWOHPHQW RI WKH WUHDVXU\ ORFN
PLOOLRQ RI BHQLRU *XDUDQWHHG 1RWHV 6HULHV ' GXH ODUFK 1HW RI WKH VHWWOHPHQW RI WKH IRUZDUG VWDU\
DQQXP WKURXJK PDWXULW\
PLOOLRQ RI 6HQLRU *XDUDQWHHG 1RWHV 6HULHV ( GXH 0D\ 1HW RI WKH VHWWOHPHQW RI WKH WUHDVXU\ ORFN F
PLOOLRQ RI 6BHQLRU *XDUDQWHHG 1RWHV 6HULHV * GXH -XO\ 1HW Rl WKH VHWWOHPHQW RI WKH WUHDVXU\ ORFN
7KH 8QVHFXUHG 1RWHV 3D\DEOH WRWDO GRHVPQABWLREQFOXGH GHEW LVVXDQFH FRVWYV QHW RI
7KH XQVHFXUHG UHYROYLQJ OLQH RI FUHGLW WKH 5HYROYHU /RDQ KDV D FDSDFLW\ RI PLOOLRQ SOXV DQ DFFRUGLRQ IHD'

PHHWLQJ VSHFLILHG UHTXLUHPHQWY DQG REWDLQLQJ DGGLWLRQDO FRPPLWPHQWYV IURP OHQGHUYV 7KH 5HYROYHU /RDQ PDWXUH
HIWHQVLRQ IRU D VL[ PRQWK SHULRG 7KH 5HYROYHU /RDQ FXUUHQWO\ DFFUXHV LQWHUHVW DW /,%25 SOXV D VSUHDG ZKLFK UD
GHEW LVVXDQFH FRMOWOWLR@HW RI

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN

ASSETS
0$5.(7 &%$3,7%/,=%7,21 TRUST
8QDXGLWHG DPRXQWV LQ WKRXVDQGV H[FHSW S
GDWD
ODUNHW GDWD -XQH

&RPPRQ VKDUHV RXWVWDQGLQJ
&RPPRQ XQLWV RXWVWDQGLQJ
&RPPRQ VKDUHV DQG FRPPRQ XQLWV RXWVWDQG
ODUNHW SULFH SHU FRPPRQ VKDUH
(TXLW\ PDUNHW FDSLWDOL]DWLRQ
7RWDO GHEW
7RWDO PDUNHW FDSLWDOL]DWLRQ
JHVV &DVK RQ KDQG
7RWDO HQWHUSULVH YDOXH
7RWDO XQHQFXPEHUHG DVVHWVY JURVV

7TRWDO GHEW 7RWDO FDSLWDOL]DWLRQ
TRWDO GHEW 7RWDO HQWHUSULVH YDOXH
1HW GHEW 7RWDO HQWHUSULVH YDOXH

HLIKW
TRWDO XQHQFXPEHUHG DVVHWYVY JURVYV 8QVHFXUHGYvBVE-IEEJW)L

C
T
<
3
or—
o T
s o
T
I+
I+

Q

7RWDO :HLJKHG $YHUDJH )L[HG ,QWHUHVW 5DWH
‘HLIKWHG $YHUDJH 7HUP WR \GHHDWXULW\

7RWDO GHEW $GMXVWHG (%,7'$ [ [
1HW GHEW $GMXVWHG (%,7'$ [ [
,QWHUHVW FRYHUDJH UDWLR [ [ &UHGLW 5DWLQJV
JLIHG FKDUJH FRYHUDJH UDWLR [ [ 5DWLQJ $JHDFLQXWORRN
JLWFK %%% 6WDEOH
ORRG\ V %DD 6WDEOH
6WDQGDUG % ®BBREWDEOH

I1RWHYV
1HW GHEW LV HTXDO WR WRWDO GHEW OHVV FDVK RQ KDQG
6HH *ORVVDU\ RI 7THUPV IRU GLVFXVVLRQ Rl (%,7'$ DQG $GMXVWHG (%,7'$
$V XVHG KHUH $GMXVWHG (%,7"'$WHISHHH WPHRQ@W/K W K B GRHEBQADIHL RHUGW K H
&DOFXODWHG DV $GMXVWHG (%,7'$ GLYLGHG E\ LQWHUHVW RQ ERUURZHG IXQGYV LQFOXGLQJ FDSLWDOL]JHG LQWHUHVW DQG
2] WKLY WRWDO WKH FRPSDQ\ KDV DQ RSWLRQ WR HIWHQG WKH PDWXULW\ RQ PLOOLRQ IURP -DQXDU\ WR -DQXDU\

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN

ASSETS | 4
6800$5< 2) '(9(/230(17 23325781,7,(6 TRUST
2XU SRUWIROLR KDV QXPHURXV SRWHQWLDO RSSRUWXQLWLHY WR FUHDWH IXWXUH VKDUHKROGHU YDOXH 7KHVH
FRQGLWLRQV DYDLODELOLW\ RI GHEW DQG RU HTXLW\ ILQDQFLQJ HWF ODQ\ RI WKHVH RSSRUWXQLWLHYV DUH LQ
PRGLI\ YDULRXV DVVXPSWLRQV DQG PDUNHWYV FRQGLWLRQV FKDQJH 6TXDUH IRRWDJHY DQG XQLWV VHW IRUWK EF
'HYHORSPHOW 3URMHFWYV
B3URMHFW &RVWV UIQ WKI
(VWLPDWHG (VWLPDWHG
6WDUW 6WDELOL]HEHQWDEOHSHUFHQ®WWDELOLRRWMRMFXRWIBH® (VYLPDW
S3URSHUW\ /IRFDWLRQ 'DWH &RPSOHWLRQ '"BMAHHD G 6TXDUH )HH\WDVHG 'DWH WR 'DWH ,QYHVWHHQW
2IILFH SURSHUW\
7RUUH\ 3BRLQW 6DQ 'LHJR &$ -X 0\
'HYHORSPHQW 5HGHYHORSPHQW 3LSHOLQH
SURSHUW\ (VWLPDWHG 50XOWDLEDMPL O\
SURSHUW\ 7\SH /IRFDWLRQ 6TXDUH )HHW8QLWYV 2SSRUWXQLW\
/ID -ROOD &RPPRQV 21 ILFH8QLYHUVLW\ 7RZQ 1% '"HYHORSPHQW RI DSSUR[LPDWHO\ VTXDU
&HQWHU 6DQ 'LHJR EXLOGLQJ
&$
2QH %HDFK 6WUHHW 2IILFH6DQ )UDQFLVFR &$% 13 ORGHUQL]H DQG H[SDQG RIILFH EXLOGL®J WR
:DLNHOH &HQWHU S5HWDL¥RQROXOX +, 1% '"HYHORSPHQW RI VTXDUH IHHW UHWDLO E
/IRPDV 6DQWD )H 30D]D SGHWDLBRODQD %HDFK &% 13 '"HYHORSPHQW RI VTXDUH IHHW UHWDLO E
/OR\G 'LVWULFW 3RUWIROLBL[HFPXGWRS®IO B®OG VHY 7%' 7%
3KDVH $ 2UHJRQ 6TXDUH 13 5HPRGHO DQG UHSXUSRVH D VTXDU
FUHDWLYH RIILFH VSDFH
3KDVH % 2UHJRQ 6TXDUH 7%' 7%' '"HYHORSPHQW RI PL[HG XVH UHVLGHQWEDO W
WRZHU

I1RWHYV
7KH HYWLPDWHG VWDELOL]JHG \LHOG LV FDOFXODWHG EDVHG RQ WRWDO HVWLPDWHG SURMHFW FRVWY DV GHILQHG DERYH .
%DVHG RQ PDQDJHPHQW V HVWLPDWLRQ RI VWDELOL]JHG RFFXSDQF\
B3URMHFW FRVWYVY H[FOXGH FDSLWDOL]J]HG LQWHUHVW FRVW ZKLFK LV FDOFXODWHG LQ DFFRUGDQFH ZLWK $FFRXQWLQJ 6WDQC

7KH /OR\G 'LVWULFW 3RUWIROLR ZDV DFTXLUHG LQ FRQVLVWLQJ RI DSSUR[LPDWHO\ UHQWDEOH VTXDUH IHHW RQ PF
EHHQ GHVLIJQDWHG IRU DGGLWLRQDO GHYHORSPHQW LV H[SHFWHG WR LQFOXGH D KLJK GHQVLW\ WUDQVLW RULHQWHG PL[H
IRU VXFK GHYHORSPHQW RSSRUWXQLW\ DOORZV D JORRU $UHD 5DWLR ZLWK D IRRW KHLJKW OLPLW DQG SURYLGHV IRU

FROQWLQXH WR SURJUHVV DV GHPDQG DQG HFRQRPLF FRQGLWLRQV DOORZ

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



3523(57< 5(3257

AMERICAN
ASSETS | 4
TRUST &

$V Rl -XQH

5HWDLO DQG 2IILFH 3BRUWIROLRYV

1XPEHUS5HQWDEOH
6TXDUH3HUFHQWBQOM) XDOL]JHGTXDUH
%DVH 5HQW )RRW

<HDU % XLOWRI

BURSHUW\ /IRFDWLRQ S5HQRYDWH®BXLOGLQMHWHW

SQQXDOLIHG
%DVH 5HQW SHU

5HWDLO $QFKRU 7HQDZMWKMU 3ULQFLSDO 5HWDLO 7HC

2IILFH BURSHUWLHV
/D -ROOD &RPPRQV 6DQ 'LHJR &$
7RUUH\ 5HVHUYH &DEDBXVLHJR &$

7RUUH\ 3RLQW 6DQ 'LHJR &$

6RODQD &URVVLQJ 6RODQD %HDFK &$
7KH /DQGPDUN DW 26D O)DMHFWVFR &$
2Q0H %HDFK 6WUHHWDQ JUDQFLVFR &$

JLUVW 0DLQ 3RUWODQG 25
JOR\G 'LVWULFW 3RBWURMILIRQG 25
&LW\ &HQWHU %HOOHMNAEHYXH :$

6XEWRWDO :HLJKWHG $YHUDJH 2IILFH SBRUWIROLR

5HWDLO 3URSHUWLHV
&DUPHO &RXQWU\ 36DD'LHJR &$

&DUPHO ORXQWDLQ BD@®JDHJIR &$

6RXWK %D\ ODUNHWGED® FHHJR &$
*DWHZD\ ODUNHWSO®F® 'LHIJR &$
/RPDV 6DQWD )H 30BRIDDQD %HDFK &$
6RODQD %HDFK 7RZQRIODHPWIHDFK &$
'"HO ORQWH &HQWHUORQWHUH\ &S$
*HDU\ ODUNHWSODFHDOQXW &UHHN &$

7KH 6KRSVY DW .DODNPXROXOX +,

:DLNHOH &HQWHU :DLSDKX +,
$ODPR 4XDUU\ ODUNGDM $QWRQLR 7;
+DVVDOR RQ (LJKWKRRUWODQG 25

6XEWRWDO :HLJKWHG $YHUDJH 5HWDLO 3RUWIROLR

7RWDO :HLJKWHG $YHUDJH 2IILFH DQG 5HWDLO 3RUWIROLR

6KDUS +HDOWKFDUH 6DQ 'LHJF
8QLRQ
$W +RPH 6WRUHYFN V 6SRUWLQJ *RRGV 6DNV
211 WK
5RVV 'UHVV IRU /HVV *URFHU\
+REE\ /REE\ 6PDUW )LQDO $0GL

9RQV +RPH *RRGV
'LILHOLQH 3UREXLOG ODUVKDC

ODF\ V &HQWXU\ 7TKHDWUHYV :KROH )R
6SURXWY )DUPHU ODUNHW )UH
% XUULWR
+DZDLL %HDFKZDUH )DVKLRQ
86 3% ,QF

/IRZH V 6DIHZD\8)& *\P 20G 1DY\
5HIJDO &LQHPDV%HG %DWK %H\RQG :KROH )R

BURYLGHQFH +HDOWK 6HUYLF
*URFHU\

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ

3DJH
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AMERICAN
ASSETS | 4
TRUST &

$V Rl -XQH

TXPEHU SYHUDJH ORQWKO\
<HDU %XLOW RI 3HUFHQWDY@QXDOL]H@®DVH 5HQW SHU
3URSHUW\ IRFDWLRQ 5HQRYDWHG XLOGLQJ¥QLWY /HDVHG %DVH 5HQW/HDVHG 8QLW
/RPD 3DOLVDGHV 6DQ 'LHJR &$
,PSHULDO %HDFK *DUGHQR'SHULDO %HDFK &%
ODULQHU V B3RLQW ,PSHULDO %HDFK &$

6DQWD )H 3DUN 59 5HVRWBWQ 'LHJR &$
3DFLILF 5LGJH $SDUWPH@WY 'LHJR &$
+DVVDOR RQ (LJKWK 9HIRPRKRODQG 25
+DVVDOR RQ (LIJKWK $VIRUWDRDAH3I 25
+DVVDOR RQ (LJKWK (OZRRWODQG 25
7RWDO :HLJKWHG $YHUDJH OXOWLIDPLO\ 3BRUWIROLR

OL[HG 8VH 3RUWIROLR

1IXPEHU1IHW 5HQWDEOH

$QQXDOL]HG %DVH

<HDU %XLOW RI 6TXDUH 3HUFHQWDYB®QXDOL]HZEHQW SHU /HDVHGHWDLO
5HWDLO 3RUWLRQ /IRFDWLRQ 5HQRYDWHGXLOGLQJ)HHW /HDVHG %DVH 5HQWBTXDUH )RRW$QFKRU 7HQDQAWKHU 3ULQFLSDO 5HWI
:DLNLNL %9HDFK :DON S5HWQROXOX +, <DUG +RXVH 5R\ V
1XPEHU $QQXDOL]HG
<HDU %XLOW RI $YHUDJH $YHUDJH S5HYHQXH SHU
+RWHO 3RUWLRQ /IRFDWLRQ 5SHQRYDWHG®XLOGLQJ¥QLWYV 2FFXSDQF\'DLO\ 5DWH$YDLODEOH 5RRP
:DLNLNL %9HDFK :DON ( PHHERDQR/O X6 X X WH,V E
1RWHV
7KH QHW UHQWDEOH VTXDUH IHHW IRU HDFK Rl RXU UHWDLO SURSHUWLHY DQG WKH UHWDLO SRUWLRQ Rl RXU PL[HG XVH SURSHUW\ L\
VTXDUH IHHW IRU HDFK RI RXU RIILFH SURSHUWLHYV LV WKH VXP RI WKH VTXDUH IRRWDJHV RI H[LVWLQJ OHDVHV SOXV IRU DYDLO

LQFOXGHG LQ VXFK RIILFH OHDVHV LV JHQHUDOO\ GHWHUPLQHG FRQVLVWHQWO\ ZLWK WKH %XLOGLQJ 2ZQHUV DQG ODQDJHUV $VVRFLD

UH PHDVXUHPHQW RI OHDVHG VSDFH DW WKH SURSHUWLHYV

3HUFHQWDJH OHDVHG IRU HDFK RI RXU UHWDLO DQG RIILFH SURSHUWLHY DQG WK HXQHW DL Q GRANELRYY RIHW Y H VP Z KHLE KX ¥ B \ SRS HUDA \H L

3HUFHQWDJH OHDVHG IRU RXU PXOWLIDPLO\-SQRSHUWLHY LQFOXGHY WRWDO XQLWYV UHQWHG DV RI

$QQXDOL]HG EDVH UHQW LV FDOFXODWHG E\ PXOWLSO\LQJ EDVH UHQWDO SD\PHQWYV GHILQBE DV EDVK,DDW KHJ ARWH R E M & IUSHO BI EQ MWH F

DQQXDOL]JHG EDVH UHQW GRHV QRW LQFOXGH WHQDQW UHLPEXUVHPHQWY IRU UHDO HVWDWH WD[HV LQVXUDQFH FRPPRQ DUHD RU RW

SUHVHQWDWLRQ WR UHIOHFW WKDW WKH FRQWUDFWXDO WULSOH QHW OHDVHV ZHUH LQVWHDG VW WRFRXW MG B VPPRGL RLIHBQIXRDO/ D B IDS
IRUDQ HVYWLPDWHG DQQXDOL]HG EDVH UHQW RRUD/PREDIQBGRBRRQWHDVH EDVLV RI

$QQXDOL]HG EDVH UHQW SHU OHDVHG VTXDUH IRRW LV FDOFXODWHGXRH5 LY L GQIUXDQQ X-DG EPNGH EDAV/GMWU SII9W O B\DVF)GDXGILMR RW FTHOR X G |

OHDVHXYHRI 7KH IRUHJRLQJ QRWZLWKVYWDQGLQJ WKH DQQXDOL]HG EDVH UHQW SHU OHDVHG VTXDUH IRRW IRU /D -ROOD &RPPRQV K|

PRGLILHG JURVV OHDVHVY 6HH IRRWQRWH IRU IXUWKHU H[SODQDWLRQ

5HWDLO DQFKRU WHQDQWYV DUH GHILQHG DV UHWDLO WHQDQWY OHDVLQJ VTXDUH IHHW RU PRUH

2WKHU SULQFLSDO UHWDLO WHQDQWY DUH GHILQHG DV WKH WZR WHQDQWY OHDVLQJ WKH PRVW VTXDUH IRRWDJH H[FOXGLQJ DQFKRL

7KLV SURSHUW)\ FRIDW DH@WDEOH VTXDUH IHHW FRQVLVWLQQHRW 1KHQVMPIEB®HD VN XDV 2 QHHWD UNWWEHOO DV D VHSDUD\QH VW RGIDWE BO H M DX

ORFDWHG LQ DQ DGMDFHQW VL[ VWRU\ OHDVHKROG NQRZQ DV WKH $QQH[ :H FXUUHQWO\ OHDVH WKH $QREHIURPZRQFE | FIHOKDWH R K W RE

XQWLO SXUVXDQW WR RQH ILYH \HDU H[WHQVLRQ RSWLRQ

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN
ASSETS | 4

3523(57< 5(3257 &217,18(° TRUST 4%

/[HDVH GDWD IRU VLIQHG EXW ) >XQRW FRPPHQFRHGCHORDWOVIRVZ IDQVJ RVDEOH

/HDVHG 6TXDUH )HHW $QQXDOL]HG %BWR )RUPD $QQXDOL]HG
8QGHU 6LJQHG %XWXDOL]HG 5HQW SHU %DVH 5HQW SHU
1RW &RPPHQFHG /HDWHV5MDQWHEVHG 6 TXDUH JRRWHE 6 TXDUH )RRW F

2IILFH 3BRUWIROLR
5HWDLO 3RUWIROLR
7TRWDO 5HWDLO DQG 2IILFH 3BRUWIROLR

D 2IILFH SRUWIROLR OHDVHV VLJQHG EXW QRW FRPPHQFHG RI DQG VTXDUH IHHW DUH H[SHFWHG WR FRPPHQFH GXUL
EXW QRW FRPPHQFHG RI DQG VTXDUH IHHW DUH H[SHFWHG WR FRPPHQFH GXULQJ WKH WKLUG DQG IRXUWK TXDUWHUV RI
$QQXDOL]HG EDVH UHQW LV FDOFXODWHG E\ PXOWLSO\LQJ EDVH UHQWDO SD\PHQWYV GHNKGQ@HG DBA FDVR BIK\HHFDNGWM VEBILEOH DQED
DQQXDOL]JHG EDVH UHQW GRHV QRW LQFOXGH WHQDQW UHLPEXUVHPHQWY IRU UHDO HVWDWH WD[HV LQVXUDQFH FRPPRQ DUHD RU
-XQH DW /D -ROOD &RPPRQV KDV EHHQ DGMXVWHG IRU WKLV SUHVHQWDWLRQ WR UHIOHFW WKDW WKH FRQWUDFWXDO WULSOH Qt
GLYLGLQJ DQQXDOL]HG EDVH UHQW E\ VTXDUH IRRWDJH IRU VLIQHG E\ QRW FRPPHQFHG OHDVHYV
F 3UR IRUPD DQQXDOL]HG EDVH UHQW LV FDOFXODWHG E\ GLYLGLQJ DQQXDOL]HG >@WH UHQW TRD UFR PRPRMD B HHEOQHDHNH \D BGHI RV RLJ
1HW UHQWDEOH VTXDUH IHHW DW FHUWDLQ RI RXU UHWDLO SURSHUWLHV LQFOXGHYV SDG VLWHV OHDVHG SXUVXDQW WR WKH JURXQG

1XPEHU RI *URXQGXDUH )RRWDJH /BDYHBIDWH $QQXDOL]HG
BURSHUW\ /HDVHV 3XUVXDQW WR *URXQG /MMDVHVSHQW

&DUPHO ORXQWDLQ 30D]D
6RXWK %D\ ODUNHWSODFH
'HO ORQWH &HQWHU

$ODPR 4XDUU\ ODUNHW

7KH 6DQWD )H 3DUN 59 5HVRUW LV VXEMHFW WR VHDVRQDO YDULDWLRQ ZLWK KLJKHU WOQHHV R WKMHF K 5 DKHM VIR FOFYXHIULDLIQH) FERXQUW. R @ \WRKRH- X

RFFXUULQJ LQ $XJIXVW 7KH QXPEHU RI XQLWY DW WKH 6DQWD )H 3DUN 59 5SHVRUW LQFOXGHV 59 VSDFHV DQG IRXU DSDUWPHC
$YHUDJH RFFXSDQF\ UHSUHVHQWY WKH SHUFHQWIXIH R | PORYQCDA OV EHOQHMINRG- WP HMCKOPMX CBWH &/ EO G LGNLGL@QU WKHKHH QXPEHU RI XQLWYV VROG E
QXPEHU RI GD\V LQ WKH SHULRG $YHUDJH GDLO\ UDWH UHSUHVHQWY WKH DYHUDJH UDWH SDLG IRU WKH XQLWV VROG DQG LV FDOFXO|
WHOHSKRQH SDUNLQJ DQG RWKKHHH PRQWKYV HUYE A BAK XIGHX MEKHHU R1 XQLWY VROG 5HYHQXH SHU DYDLODEOH URRP RU 5HY 36U HUHH & BRI WK
-XQH DQG LV FDOFXODWHG E\ PXOWLSO\LQJ DYHUDJH RFFXSDQF\ E\ WKH DYHUDJH GDLO\ UDWH 5HY3%$5 GRHV QRW LQFOXGH IRRG D

E

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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$V RI -XQH
7RWDO /HDVH 6XPPDU\ &RPSDUDEOH

&DVK %D¥WMDLIKW HIQHKWHG 7HQDQW
1XPEHU RI 1HW 5HQWOEQWUDFWXDO &KDQJH %DVLV  $YHUDJH 7HQDQW ,PSURYHPHQWYV
Rl /HDVHWRPSDUDEBIKDUH )HH\@W 3HU3SE®LRU 5HQSQ XD O &KRYHMHW 3ULKKDQJH 2YHWDVH ,PSURYHPHQWQFHQWLYHYV
4XDUWHU 6LJQHGHDVHV 6LJQHGQHG )W 6T )W LQ 5HQW 5HQW 3ULRU 5HQMHUP L QFHQWLYBINU 6T )W
QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU
7RWDO PRQWKV
1HZ /HDVH 6XPPDU\ &RPSDUDEOH
&DVK %DE¥WWDLIKW :HIQHKWHG 7HQDQW
1XPEHU RI 1HW 5HQWOEQWUDFWXDO &KDQJH %DVLV  $YHUDJH 7HQDQW ,PSURYHPHQWYV
Rl /HDVKRWRPSDUDEGIKDUH )HH\@W 3HUSELRU 5HQSQAKDO &KRYHW 3ULKKDQJH 2YHWDVH ,PSURYHPHQWQFHQWLYHYV
4XDUWHU 6LJQHGHDVHV 6LIJGHGQHG )W 6T )W LQ 5HQW 5HQW 3ULRU 5HQMAUP ,QFHQWLYBNU 6T )W
QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU
7RWDO PRQWKYV
5HQHZDO /HDVH 6XPPDU\ &RPSDUDEOH
&DVK %DE¥WMIDLIKW HIQHKWHG 7HQDQW
1XPEHU RI 1HW 5HQWOEQWUDFWXDO &KDQJH %DVLV  $YHUDJH 7HQDQW ,PSURYHPHQWYV
RI /HDVIRPSDUDEBIKDUH )H\WW 3HU3SETRU 5HQIQOXDO &KDRYHW 3ULKKDQJH 2YHWDVH ,PSURYHPHQWQFHQWLYHV
4XDUWHU 6LJQHGHDVHV 6LIJQHGQHG )W 6T )W LQ 5HQW 5HQW 3ULRU 5HQMHUP L QFHQWLYBINU 6T )W

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

7TRWDO PRQWKYV
7RWDO /HDVH 6XPPDU\ &RPSDUDEOH DQG 1RQ &RPSDUDEOH

"HLIKWHG 7HQDQW
1XPEHULIHW 5HQWOEQWUDFW&DHUDJH 7HQDQW ,PSURYHPHQWYV
RI /HDVHYXDUH )HHW@W 3HU 6THDVH ,PSURYHPHQWOMFHQWLYHYV
4XDUWHU B6LIJQHG 6LIJQHG )W 7HUP L QFHQWLYBINU 6T )W

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

7TRWDO PRQWKYV

1RWHYV
&RPSDUDEOH OHDVHV UHSUHVHQW WKRVH OHDVHV VLIJQHG RQ VSDFHV IRU ZKLFK WKHUH ZDV D SUHYLRXV OHDVH

&RQWUDFWXDO UHQW UHSUHVHQWY FRQWUDFWXDO PLQLPXP UHQW XQGHU WKH QHZ OHDVH IRU WKH ILUVW WZHOYH PRQWKYV RI WKH WHUP
BULRU UHQW UHSUHVHQWYV WKH PLQLPXP UHQW SDLG XQGHU WKH SUHYLRXV OHDVH LQ WKH ILQDO WZHOYH PRQWKYV RI WKH WHUP
‘HLJKWHG DYHUDJH LV FDOFXODWHG RQ WKH EDVLV RI VITXDUH IRRWDJH

([FOXGHV UHQHZDOV DW IL[HG FRQWUDFWXDO UDWHV VSHFLILHG LQ WKH OHDVH

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



AMERICAN

ASSETS A&
*
5(7%,/ /1($6,1* 6800%5< TRUST
$V RI -XQH
7TRWDO /HDVH 6XPPDU\ &RPSDUDEOH
&DVK %DEWWDLJIKW :HIQHKWHG 7THQDQW
1XPEHU RI 1HW 5HQWOEQWUDFWXDO &KDQJH %DVLV $YHUDJH 7HQDQW ,PSURYHPHQWYV
Rl /HDVERPSDUDEGMKDUH )HHWW 3HU3BTRU 5HQMW)BNDO &KRYHW 3ULKKDQJIH 2YHMDVH ,PSURYHPHQWQFHQWLYHV
4XDUWHU 6LIQHGHDVHY 6LIJQEHGQHG )W 6T )W LQ 5HQW 5HQW 3ULRU 5HQMHUP ,QFHQWLYBNU 6T )W
QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU
7TRWDO PRQWKYV
1HZ /HDVH 6XPPDU\ &RPSDUDEOH
&DVK %DEWWDLJIKW /HIQHKWHG 7HQDQW
1XPEHU R 1HW 5 HQWOEQWUDFWXDO &KDQJH %DVLV $YHUDJH 7HQDQW ,PSURYHPHQWYV
Rl /HDVERPSDUDEBMKDUH )HHWW 3HU3BTRU 5HQMW)BNDO &KRYHW 3ULKRKDQJIH 2YHMHDVH ,PSURYHPHQWQFHQWLYHV
4XDUWHU 6LJQHGHDVHV 6LJQHGQHG YW 6T )W LQ 5HQW 5HQW 3ULRU 5HQMHUP ,QFHQWLYBNU 6T )W
QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU
7TRWDO PRQWKYV
5HQHZDO /HDVH 6XPPDU\ &RPSDUDEOH
&DVK %DE¥WWDLIKW :HIQHKWHG 7THQDQW
1XPEHU R 1IHW 5 HQWOEQWUDFWXDO &KDQJH %DVLV $YHUDJH 7HQDQW ,PSURYHPHQWYV
RI /HDVERPSDUDEBMKDUH )HHWW 3HUSETLRU 5HQMWMANHDO &KDRYHKW 3ULKKDQJIJH 2YHWDVH ,PSURYHPHQWYFHQWLYHYV
4XDUWHU 6LJQHGHDVHV 6LJQHGQHG YW 6T )W LQ 5SHQW B5HQW 3ULRU 5HQMHUP ,OFHQWLYBMU 6T )W
QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU
7RWDO PRQWKV
7RWDO /HDVH 6XPPDU\ &RPSDUDEOH DQG 1RQ &RPSDUDEOH
"HLIKWHG THQDQW
I1XPEHU1IHW 5HQWREQWUDFWXDHOUDJH 7HQDQW ,PSURYHPHQWYV
RlI /HDVHWVIYXDUH )HHHWQW 3HU 6THDVH ,PSURYHPHQWMHQWLYHV
4XDUWHU 6LJQHG 6LJQHG YW 7HUP JOQFHQWLYBINU 6T )W

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

7TRWDO PRQWKYV

1RWHYV
&RPSDUDEOH OHDVHV UHSUHVHQW WKRVH OHDVHV VLIJQHG RQ VSDFHV IRU ZKLFK WKHUH ZDV D SUHYLRXV OHDVH LQFOXGLQJ OHDVHV VLJQHG

&RQWUDFWXDO UHQW UHSUHVHQWY FRQWUDFWXDO PLQLPXP UHQW XQGHU WKH QHZ OHDVH IRU WKH ILUVW WZHOYH PRQWKYV RI WKH WHUP
BULRU UHQW UHSUHVHQWYV WKH PLQLPXP UHQW SDLG XQGHU WKH SUHYLRXV OHDVH LQ WKH ILQDO WZHOYH PRQWKYV RI WKH WHUP
‘HLJKWHG DYHUDJH LV FDOFXODWHG RQ WKH EDVLV RI VITXDUH IRRWDJH

([FOXGHV UHQHZDOV DW IL[HG FRQWUDFWXDO UDWHV VSHFLILHG LQ WKH OHDVH

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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$V RI -XQH
/HDVH 6XPPDU\

/RPD 3DOLVDGHV

4XDUWHU

1XPEHU RI /HDVHG

8QLWYV

3HUFHQWDJH OH®PWE®XBDOL]HG

$YHUDJH OR Q KO %DVH 5HQW

%DVH 5HIW/ HDV

G 8QLW

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

/HDVH 6XPPDU\

,PSHULDO %HDFK *DUGHQV

4XDUWHU

1XPEHU RI /HDVHG

8QLWYV

3HUFHQWDJH OH®WE®XBDOL]HG

$YHUDJH OR Q KO %DVH 5HQW

%DVH 5HIW/ HDV

G 8QLW

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

/HDVH 6 XPPDU\

ODULQHU V 3RLQW

4XDUWHU

1XPEHU RI /HDVHG

8QLWYV

SHUFHQWDJH OH®PWE®BDOL]IHG

$YHUDJH OR Q KO\%DVHSHQW

%DVH 53-HUW/ HDV

G 8QLW

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

/HDVH 6XPPDU\

6DQWD )H 3DUN 59 5HVRUW

4XDUWHU

1XPEHU RI /HDVHG

8QLWYV

3HUFHQWDJH OH®PWE®XBDOL]HG

$YHUDJH OR Q KO %DVH 5HQW

%DVH 5-HIW/ HDV

G 8QLW

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

/HDVH 6 XPPDU\

B3DFLILF 5LGJH $SDUWPHQWYV

4XDUWHU

1XPEHU RI /HDVHG

8QLWYV

3HUFHQWDJH OH®PWE®XBDOL]HG

$YHUDJH OR Q KO %DVH 5HQW

%DVH 5-HIW/ HDV

G 8QLW

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

6HFRQG 4XDUWHU

6XSSOHPHQWDO ,QIRUPDWLRQ

3DJH



08/7,)$0,/< /($6,1* 6800$5<

&217,18("

$V RI -XQH
/HDVH 6XPPDU\

+DVVDOR RQ (LJKWK

9HORPRU

4XDUWHU

1XPEHU RI /HDVHG
8QLWYV

3HUFHQWDJH OHPYBIEDOL]HG

$YHUDJH OR Q KO\ %DVH 5HQW

%DVH 553HUW/ HDV

G 8QLW

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

/HDVH 6 XPPDU\

+DVVDOR RQ (LJKWK

$VWHU 7RZHU

4XDUWHU

1XPEHU RI /HDVHG
8QLWYV

3HUFHQWDJH OH®WE®XBDOL]HG

$YHUDJH OR Q KO\ %DVH 5HQW

%DVH 5HIW/ HDV

G 8QLW

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

/HDVH 6 XPPDU\

+DVVDOR RQ (LJKWK

(OZRRG

4XDUWHU

1XPEHU RI /HDVHG
8QLWYV

3HUFHQWDJH OH®PWE®XBDOL]HG

$YHUDJH OR Q KO\ %DVH 5HQW

%DVH 5-HIW/ HDV

G 8QLW

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

7TRWDO OXOWLIDPLO\ /HDVH 6XPPDU\

4XDUWHU

IXPEHU RI /HDVHG
8QLWYV

3HUFHQWDJH OH®WE®XBDOL]HG

$YHUDJH OR Q KO\ %DVH 5HQW

%DVH 53HUW/ HDV

G 8QLW

QG 4XDUWHU
VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

1RWHV

BHUFHQWDJH OHDVHG IRU RXU PXOWLIDPLO\ SURSHUWLHYV LQFOXGHV WRWDO XQLWYV UHQWHG DV RI HDFK UHVSHFWLYH TXDUWHU HQG
$QQXDOL]JHG EDVH UHQW LV FDOFXODWHG E\ PXOWLSO\LQJ EDVH UHQWDO SD\PHQWY GHILQHG DV FDVK EDVH UHQWY EHIRUH DEDWH
$QQXDOL]JHG EDVH UHQW SHU OHDVHG XQLW LV FDOFXODWHG E\ GLYLGLQJ DQQXDOL]J]HG EDVH UHQW E\ XQLWV XQGHU OHDVH DV RI H

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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$V RI -XQH
/HDVH 6XPPDU\ 5HWDLO 3RUWLRQ
1XPEHU RI /HDVHG

$QQXDOL]HG %DVH 5HQW SHU
AXDUWHU 6TXDUH )HHWHUFHQWDJH OBQ@MDBOL]HG %DVH )
QG 4XDUWHU

VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

/HDVH 6XPPDU\ +RWHO 3RUWLRQ

1XPEHU RI /HDVHG

4XDUWHU 8QLWYV $YHUDJH 2FFXSD®¥MUDJH 'DLO\ 5DW$HY
QG 4XDUWHU

VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU

1RWHYV

B3HUFHQWDJH OHDVHG IRU PL[HG XVH SURSHUWXQAFOXGKF¥XEDQH ORRWBYV H KQFXH B DA XORAWH K DYHRFRPPHQFHG DV RI

$QQXDOL]JHG EDVH UHQW LV FDOFXODWHG E\ PXOWLSO\LQJ EDVH UHQWDO SDWHHQ WYV EGH I L QHW KV FIPD/AHK RE DVHILIS B @ WQWH VEE RRIR P IR ®LEID WE
GRHV QRW LQFOXGH WHQDQW UHLPEXUVHPHQWYV IRU UHDO HVWDWH WD[HV LQVXUDQFH FRPPRQ DUHD RU RWKHU RSHUDWLQJ H[SHQV
$QQXDOL]JHG EDVH UHQW SHU OHDVHG VTXDUH IRRW LV FDOFXODWHGXXQHSLYLGLQJ DQQXDOL]J]HG EDVH UHQW E\ VTXDUH IRRWDJH XQG

$YHUDJH RFFXSDQF\ UHSUHVHQWY WKH SHUFHQWIKUH R | PIRYCDA IO HQMIXEG- W P HMKORX CBWH &/ EO G LGLGL@IU WKH QXPEHU RI XQLWYV VROG E
WRWDO QXPEHU RI GD\V LQ WKH SHULRG $YHUDJH GDLO\ UDWH UHSUHVHQWYV WKH DYHUDJH UDWH SDLG IRU WKH XQLWYV VROG DQG LV
UHYHQXHV VXFK DV WHOHSKRQH SDUNLQJ DQG RWKHU JXHVW VHUYLFHV IRU HDFK UHVSHFWLYH TXDUWHU SHULRG E\ WKH QXPEHU RI

UHVSHFWLYH TXDUWHU SHULRG DQG LV FDOFXODWHG E\ PXOWLSO\LQJ DYHUDJH RFFXSDQF\ E\ WKH DYHUDJH GDLO\ UDWH 5HY3%$5 GRH
JXHVW VHUYLFHV

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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$V RI -XQH
$VVXPHV QR H[HUFLVH Rl OHDVH RSWLRQV

2IILFH 5HWDLO OL[HG 8VH 5HWDLO 3RUWLRQ 2QOYRWDO
R1 RT SQQXDOLTHG RT RT S$SQQXDOLJHG R RT SQQXDOLJHG RT S$QQXDOL]JHG
OL[HG
([SLULQJ 2IILFH7TRWDO®DVH 5HQWLULQIHWDLMRWDOGDVH 5HWLULQBVH 7RWDODVH 5HQWSLULQIRWDG6DVH 5HQW
<HDU 6T )W 6T )WBT )W3HU 6T )W6T )W 6T )WET )W3HU 6T )W6T )W 6T )WET )W3HU 6T )W6T )W 6T )W3HU 6T )W
ORQWK WR ORQWK +
+ + + +
+ + + +
7TKHUHDIWHU + + + +
6LJQHG /HDVHV
1RW &RPPHQFHG + + + + + + +
$YDLODEOH + + * +

7TRWDO

$VVXPHVY DOO OHDVH RSWLRQV DUH H[HUFLVHG

2I1LFH 5HWDLO OL[HG 8VH 5HWDLO 3RUWLRQ 2QOYRWDO
R1 RT $SQQXDOLTHG R1 RT $SQQXDOLTHG R RT $SQQXDOLJHG RT $SQQXDOL]HG
OL[HG
([SLULQJ 2IILFH7TRWD®DVH 5HQWSLULQIHWDLIRWD % DVH 5HEMWLULQBVH 7RWD®DVH S5HQWSLULQIRWD®™DVH 5HQW
<HDU 6T )W 6T )WBT )W3HU 6T )W6T )W 6T )WET )W3HU 6T )W6T )W 6T )WET )W3HU 6T )W6T )W 6T )W3HU 6T )W
ORQWK WR ORQWK +
+
+ + + +
+
7TKHUHDIWHU
6LIJQHG /HDVHV
1RW &RPPHQFHG + + + i £ i £t
$YDLODEOH + + * +

7TRWDO

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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$V RI -XQH

1RWHYV
$QQXDOL]JHG EDVH UHQW SHU OHDVHG VTXDUH IRRW LV FDOFXODWHG E\ GLYLGLQJ L DQQXDOL]JHG EDVH UHQW IRU OHDVHYV |
FDOFXODWHG E\ PXOWLSO\LQJ L EDVH UHQWDO SD\PHQWY GHILQKQ@HDYV HRWKWEH/ © HUDAVQHAYVH [EBSH. ILRLLCH BEXW € P MQVAVD SISRQL WIKEHO

7KH H[SLUDWLRQV LQFOXGH VTXDUH IHHW OHDVHG E\ VHYHUDO WHQDQWY DW /D -ROOD &RPPRQV WKURXJK -XQH I
WKURXJK 2FWREHU ZLWK RSWLRQV WR HIWHQG WKH OHDVH WKURXJK 2FWREHU

7KH H[SLUDWLRQV LQFOXGH VTXDUH IHHW OHDVHG E\ $OLEDED *URXS 8 6 ,QF DQG *( +tHDOWKFDUH DW &LW\ &HQWHU 9
EHIJLQQLQJ ODUFK WKURXJK $SULO ZLWK RSWLRQV WR H{WHQG WKH OHDVH WKURXJK $SULO

,QGLYLGXDO LWHPV PD\ QRW DGG XS WR WRWDO GXH WR URXQGLQJ

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH



3257)2/,2 /1($6(' 67$7,67,&6

$W -XQH

$W -XQH

7\SH 6L]IH /IHDVHG /HDVHG

6L]H /IHDVHG /HDVHG

2YHU

DOO 3RWWWLIONAVRL FV

2IIlLFH 3BURSHUWLHY VTXDUH IHHW
S5HWDLO 3URSHUWLHYV VTXDUH IHHW
OXOWLIDPLO\ BURSHUWLHYVY XQLWYV
OL[HG 8VH 3URSHUWLHY VTXDUH IHHW
OL[HG 8VH BURSHUWLHYV XQLWYV

6DPH

6WBRWBWLVWLFYV

2Il1LFH 3BURSHUWLHY VTXDUH IHHW

5HW

DLO 3URSHUWLHYV VTXDUH IHHW

OXOWLIDPLO\ BURSHUWLHV XQLWYV

1RWHYV

/HDVHG VTXDUH IHHW LQFOXGHY VTXDUH IHHW XQGHU OHDVH DV Rl HDFK GDWH
6HH *ORVVDU\ RI 7HUPV

5HSUHVHQWY DYHUDVH[ FPRRXS R) Q& H GAKEQ H

7KH VDPH VWRUH SRUWIROLR LQFOXGHY WKH EXLOGLQJ DW /OR\G 'LVWULFW

DQG 2QH %YHDFK 6WUHHW GXH WR VLJQLILFDQW UHGHYHORSPHQW DFWLYLW\

LQFOXGLQJ OHDVHV ZKLFK PD\ QRW KDYH FR

RUWIROLR ZKLFK ZDV SODFHG LQWR RSHUDW

7KH VDPH VWRUH SRUWIROLR H[FOXGHV :DLNHOH &HQWHU GXH WR VLJQLILFDQW UHGHYHORSPHQW DFWLYLW\

6HFR

QG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ

3DJH



723 7(1%$176  2)),&(

$V RI -XQH

$QQXDOL]JHG
7RWDO 5HQWDEOH5HQWDEOH %DVH 5HQWQIMXDOL]HG
/HDVHG6TXDUH J)HE®BWXDWH )HHW DV D SBHUFHQWDVH 5HQW DV
/HDVH 6TXDUHD SHUFHQWD BMHIRFHQWB QW RDOL]HKEI 7TRWDOHUFHQWDJH |
THQDQW 3URSHUW\ ([SLUDWLRYHHW 7TRWDO 2IILFHRWDO %DVH 5HQWIILFH 7TRWDO
*RRJOH //& 7KH /DQGPDUN DW 2QH ODUNHW
/3/ +ROGLQJV ,QFD -ROOD &RPPRQV
$XWRGHVN ,QF 7KH /DQGPDUN DW 2QH ODUNHW
90ZDUH ,QF &LW\ &HQWHU %HOOHYXH
6PDUWVKHHW ,QBLW\ &HQWHU %HOOHYXH
9HWHUDQV %HQH)LWWW O0DLQ
$GPLQLVWUDWLRQ
&OHDUHVXOW 2SHUDWW QD D/L&
,OOXPLQD ,QF /D -ROOD &RPPRQV
6WDWH RI 2UHJRQOR\G 'LVWULFW 3RUWIROLR
'"HSDUWPHQW RI
(QYLURQPHQWDO 4XDOLW\
7UHDVXU\ &DOO §HQWWHU ODLQ
7RS  2IILFH 7THQDQWV 7RWDO
1RWHV

JRU $XWRGHVN ,QF DQG Rl OHDVHG VTXDUH IHHW DUH VHW WR H[SLUH RQ 'HFHPEHU DQG UHVSHFWLYHC(
JRU 90:DUH ,QF DQG Rl OHDVHG VTXDUH IHHW DUH VHW WR H[SLUH RQ 1RYHPEHU 0D\ DQG 6HS
JRU 6PDUWVKHHW ,QF DQG Rl OHDVHG VTXDUH IHHW DUH VHW WR H[SLUH RQ 'HFHPEHU DQG $SULO U
OHDVHG WR H[SLULQJ WHQDQWYV ZLWK 6PDUWVKHHW UHQW FRPPHQFHPHQW VWDUWLQJ RQ ODUFK
JRU WKH 9HWHUDQV %HQHILWYV $GPLQLVWUDWLRQ DQG LI OHDVHG VTXDUH IHHW DUH VHW WR H[SLUH RQ $XJXVW

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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$V RI -XQH

$QQXDOL]HG
7RWDO 5HQWDEOH5HQWDEOH %DVH 5HQWQ@QYXDOL]HG
/HDVHG6TXDUH )HHWXDWH )HHW DV D 3BHUFHQWDVYH 5HQW DV
/HDVH 6TXDUHD 3HUFHQWD BH RAHQW B QI RDOL]HREI 7TRWDGHUFHQWDJH F
7HQDQW BURSHUW\ LHV ([SLUDWLR®HW 7RWDO 5HWDZRWDO %DVH 5HQWHWDLO 7RWDO
IRZH V :DLNHOH &HQWHU
l1RUGVWURP 5DFN&DUPHO ORXQWDLQ 30D]D
$ODPR 4XDUU\ ODUNHW
6SURXWY )DUPHURMDUNHWHDFK 7RZQH &HQWUH
&DUPHO ORXQWDLQ 30D]D
*HDU\ ODUNHWSODFH
ODUVKDOOV 6RODQD %YHDFK 7RZQH &HQWUH
&DUPHO ORXQWDLQ 30D]D
9RQV /IRPDVY 6DQWD )H 30D]D
20G 1DY\ 6RXWK %D\ ODUNHWSODFH
$ODPR 4XDUU\ ODUNHW
:DLNHOH &HQWHU
$W +RPH 6WRUHV&DUPHO ORXQWDLQ 30D]D
5HIJDO &LQHPDV $ODPR 4XDUU\ ODUNHW
6DIHZD\ :DLNHOH &HQWHU
OLFKDHOV &DUPHO ORXQWDLQ 30D]D
$ODPR 4XDUU\ ODUNHW
7TRS 5HWDLO 7THQDQWYVY 7RWDO
1RWHV
JRU 1RUGVWURP 5DFN DQG Rl OHDVHG VTXDUH IHHW DUH VHW WR H[SLUH RQ 6HSWHPEHU &DUPHO ORXQWDL
JRU 6SURXWY )DUPHUV ODUNHW DQG Rl OHDVHG VTXDUH IHHW DUH VHW WR H[SLUH RQ -XQH 6RODQD %
ODUNHWSODFH UHVSHFWLYHO\
JRU ODUVKDOOV DQG Rl OHDVHG VTXDUH IHHW DUH VHW WR H[SLUH RQ -DQXDU\ 6RODQD %YHDFK 7RZQH &HQW
JRU 20G 1DY\ DQG Rl OHDVHG VTXDUH IHHW DUH VHW WR H[SLUH RQ $SULO 6RXWK %D\ ODUNHWSODFH
UHVSHFWLYHO\
JRU OLFKDHOV DQG Rl OHDVHG VTXDUH IHHW DUH VHW WR H[SLUH RQ -DQXDU\ &DUPHO ORXQWDLQ 30D]D DQ

'‘DWD ZLWKKHOG DW WHQDQW V UHTXHVW

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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(DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSUHFLPRWL'EQ VDM ® BQ RYHE FIHDIVKQ H(WKDIW PHDQV QHW LQFRPH RU ORVV SOXV GHSUHFLD
RU ORVV RQ VDOH RI UHDO HVWDWH DQG LPSDLUPHQWYV RI UHDO HVWDWH LI DQ\ (%,7'$ LV SUHVHQWHG EHFDXVH LW DSSUR[LPD

RSHUDWLQJ UHVXOWV RU FDVK IORZ IURP RSHUDWLRQV DV GHWHUPLQHG LQ DFKRMIE D@FH VAL W OIS \DAKGG HIERAM.OQRIM. RQ RI Q

7KUHH ORQWKV (QGHG 6L] ORQWKV (QGHG
-XQH -XQH

1HW LQFRPH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QWHUHVW H[SHQVH

,QWHUHVW LQFRPH

,QFRPH WD[ H[SHQVH

*DLQ RQ VDOH RI UHDO HVWDWH
(%,7'$

I+
I+

$GMXVWHG (PGEMBVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH WKDW EHJLQV ZLWK (%,7'$ DQG LQFOXGHYV DGMXVWPHQWYV IRU FHUWDLQ L
LQFOXGH D SUR IRUPD DGMXVWPHQW WR UHIOHFW D IXO0 SHULRG RI 12, RQ WKH RSHUDWLQJ SURSHUWLHY ZH DFTXLUH GXULQJ \
VXSSOHPHQWDO SHUIRUPDQFH PHDVXUH EHFDXVH ZH EHOLHYH WKHVH LWHPV FUHDWH VLJQLILFDQW HDUQLQJV YRODWLOLW\ ZKL
SRWHQWLDO

7KUHH ORQWKV (QGHG 6L[ ORQWKV (QGHG
-XQH -XQH

(%,7'$
3UR IRUPD DGMXVWPHQWYV
$GMXVWHG (%,7'$

I+
+
+
+

(DUQLQJV %$HIRUH ,QWHUHVW 7D[HV 'HSUHFLDWLRQ UBQ%, $RRINWWD ]YDXSRAH FRHQ BWHOBDO QR @Y/ D8 R#HWDVXUH RI UHDO HVWDWH FRPSDQ
$VVRFLDWLRQ RI 5HDO (VWDWH ,QYHVWPHI®DW MX¥YRZW 1IGBW7LGHREPAHRW (GRVE FRPSXWHG LQ DFFRUGDQFH ZLWK *$$3 SOXV GHSU

ORVV RQ VDOH RI UHDO HVWDWH LQFOXGLQJ JDLQ RU ORVV RQ FKDQJH RI FRQWURQ HP X QERBRPNRW VGO WIHD O | HLEOA B W/HIWID @ ¥§ PGS & i
DSSUR[LPDWHY D NH\ SHUIRUPDQFH PHDVXUH LQ RXU GHEW FRYHQDQWYV EXW LW VKRXOG QRW EH FRQVLGHUHG DQ DOWHUQDWL"
UHFRQFLOLDWLRQ RI QH\WR L\WRKEPH WA W PRQWKWBGQGHG BDXQROORZV

7KUHH ORQWKY (QGHG 6L ORQWKYV (QGHG
-XQH -XQH

1HW LQFRPH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QWHUHVW H[SHQVH

,QWHUHVW LQFRPH

,QFRPH WD[ H[SHQVH

*DLQ RQ VDOH RI UHDO HVWDWH
(%,7 $H

I+
I+

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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)XQGV J)URP 2SHUDW)IRQRY D) MXSSOHPHQWDO PHDVXUH RI UHDO HVWDWH FRPSDQLHYV RSHUDWLQJ SHUIRUPDQFHV 7KH 1DWLRQDO
FRPSXWHG LQ DFFRUGDQFH ZLWK *$$3 SOXV GHSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWY DQG H[FOXGLQJ H[W
UHODWLYH PHDVXUH RI SHUIRUPDQFH DQG OLTXLGLW\ RI DQ HTXLW\ 5(,7 LQ RUGHU WR UHFRJQL]H WKDW WKH YDOXH RI LQFRPH .
QRW UHSUHVHQW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHYV LQ DFFRUGDQFH ZLWK *$$3 ZKLFK XQOLNH ))2 JHQHUDOO\ UHIOHF
FRQVLGHUHG DQ DOWHUQDWLYH WR QHW LQFRPH DV DQ LQGLFDWLRQ RI RXU SHUIRUPDQFH DQG LV QRW QHFHVVDULO\ LQGLFDW
PHDVXUH RI RSHUDWLQJ SHUIRUPDQFH SULPDULO\ EHFDXVH LW H[FOXGHV WKH DVVXPSWLRQ WKDW WKH YDOXH RI UHDO HVWDWH
&RPSDULVRQ RI RXU SUHVHQWDWLRQ RI ))2 WR VLPLODUO\ WLWOHG PHDVXUHV IRU RWKHU 5(,7V PD\ QRW QHFHVVDULO\ EH PHDQ!|

)XQGYV $YDLODEOH IRU "SWUL EDXWARSOHEPHQWDO PHDVXUH RI RXU OLTXLGLW\ :H FRPSXWH )$' E\ VXEWUDFWLQJ IURP ))2 $V $GMX
H[SHQGLWXUHV HOLPLQDWLQJ WKH QHW HIIHFW Rl VWUDLJKW OLQH UHQWYV DPRUWL]DWLRQ RI DERYH EHORZ PDUNHW UHQWYV I
FRVWY DQG GHEW IDLU YDOXH DGMXVWPHQWY DGGLQJ QRQFDVK FRPSHQVDWLRQ H[SHQVH DQG DGGLQJ VXEWUDFWLQJ XQUHD(
QHHGY DQG PDNH GLVWULEXWLRQV E\ DGMXVWLQJ ))2 IRU WKH LPSDFW RI FHUWDLQ FDVK DQG QRQFDVK LWHPV DV ZHOO DV DGN
PHWKRGRORJLHV IRU FDOFXODWLQJ )$"' DQG DFFRUGLQJO\ RXU )$' PD\ QRW EH FRPSDUDEOH WR RWKHU 5(,7V

I1HW 2SHUDWLQJ ,QFFRAHLQH, 12, DV RSHUDWLQJ UHYHQXHYVY UHQWDO LQFRPH WHQDQW UHLPEXUVHPHQWY OHDVH WHUPLQDWLRQ
SURSHUW\ H[SHQVHV JURXQG OHDVH H[SHQVH SURSHUW\ PDUNHWLQJ FRVWYV UHDO HVWDWH WD[HV DQG LQVXUDQFH 12, H[FC
H[SHQVH RWKHU QRQSURSHUW\ LQFRPH DQG ORVVHV JDLQV DQG ORVVHV IURP SURSHUW\ GLVSRVLWLRQV H[WUDRUGLQDU\ LWH
12, DQG DFFRUGLQJO\ RXU 12, PD\ QRW EH FRPSDUDEOH WR RWKHU 5(,7V 6LQFH 12, HI[FOXGHY JHQHUDO DQG DGPLQLVWUDWLY'
QRQSURSHUW\ LQFRPH DQG ORVVHV JDLQV DQG ORVVHV IURP SURSHUW\ GLVSRVLWLRQV DQG H[WUDRUGLQDU\ LWHPV LW SURY
DVVRFLDWHG ZLWK RZQLQJ DQG RSHUDWLQJ FRPPHUFLDO UHDO HVWDWH DQG WKH LPSDFW WR RSHUDWLRQV IURP WUHQGYV LQ RF
QHW LQFRPH +RZHYHU 12, VKRXOG QRW EH YLHZHG DV DQ DOWHUQDWLYH PHDVXUH RI RXU ILQDQFLDO SHUIRUPDQFH VLQFH LW
RWKHU QRQSURSHUW\ LQFRPH DQG ORVVHV WKH OHYHO RI FDSLWDO H[SHQGLWXUHYVY DQG OHDVLQJ FRVWYV QHFHVVDU\ WR PDLQV
VLIQLILFDQW HFRQRPLF FRVWYV DQG DFWLYLWLHY WKDW FRXOG PDWHULDOO\ LPSDFW RXU UHVXOWY IURP RSHUDWLRQV

7KUHH ORQWKYV (QGHG 6L ORQWKV (QGHG
-XQH -XQH

5HFRQFLOLDWLRQ RI 12, WR QHW LQFRPH

7RWDO 12,

*HQHUDO DQG DGPLQLVWUDWLYH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

2SHUDWLQJ ,QFRPH

,QWHUHVW H[SHQVH

*DLQ RQ VDOH RI UHDO HVWDWH

2WKHU LQFRPH H[SHQVH QHW

1HW LQFRPH

1HW LQFRPH DWWULEXWDEOH WR UHVWULFWHG VKDUHV
1HW LQFRPH DWWULEXWDEOH WR XQLWKROGHUV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS
1HW LQFRPH DWWULEXWDEOH WR $PHULFDQ $VVHWYVY 7UXVW ,QF VWRFNKROGHUV

I+
I+

2YHUDOO 3RQUAMDIRGHR DOO RSHUDWLQJ SURBHUWLHY RZQHG E\ XV DV RI

&DVK 12H GHILQH FDVK 12, DV RSHUDWLQJ UHYHQXHV UHQWDO LQFRPH WHQDQW UHLPEXUVHPHQWY OHDVH WHUPLQDWLRQ IHHYV
H[SHQVHV JURXQG OHDVH H[SHQVH SURSHUW\ PDUNHWLQJ FRVWYV UHDO HVWDWH WD[HV DQG LQVXUDQFH DGMXVWHG IRU QRQ
OHDVH LQWDQJLEOHYVY DPRUWL]DWLRQ RI OHDVH LQFHQWLYHY DQG RWKHU DGMXVWPHQWV &DVK 12, DOVR H[FOXGHV JHQHUDO L
DFTXLVLWLRQ UHODWHG H[SHQVH JDLQV DQG ORVVHV IURP SURSHUW\ GLVSRVLWLRQV H[WUDRUGLQDU\ LWHPV WHQDQW LPSUR
DFFRUGLQJO\ RXU FDVK 12, PD\ QRW EH FRPSDUDEOH WR WKH FDVK 12,V RI RWKHU 5(,7V :H EHOLHYH FDVK 12, SURYLGHV XVHIX
LW UHIOHFWYV RQO\ WKRVH LQFRPH DQG H[SHQVH LWHPV WKDW DUH LQFXUUHG DW WKH SURSHUW\ OHYHO DQG ZKHQ FRPSDUHG I
E\ WKH QRQ FDVK UHYHQXH DQG H[SHQVH UHFRJQLWLRQ LWHPV WKH FRVW RI IXQGYV RI WKH SURSHUW\ RZQHU WKH LPSI
DVVHWY WKDW DUH LQFOXGHG LQ QHW LQFRPH FRPSXWHG LQ DFFRUGDQFH ZLWK *$$3 RU JHQHUDO DQG DGPLQLVWUDWLYH HI:
IURP QHW ORVV LQFRPH LV XVHIXO EHFDXVH WKH UHVXOWLQJ PHDVXUH FDSWXUHV WKH DFWXDO UHYHQXH JHQHUDWHG DQG DF

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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RSHUDWLQJ FRVWV &DVK 12, LV D PHDVXUH RI WKH RSHUDWLQJ SHUIRUPDQFH RI WKH FRPSDQ\ V SURSHUWLHYV EXW GRHV QRW P
FRPSXWHG LQ DFFRUGDQFH ZLWK *$$3 $ 5SHFRQFLOLDWLRQ RI 7TRWDO &DVK 12, WR 2SHUDWLQJ ,QFRPH LV SUHVHQWHG EHORZ

7KUHH ORQWKYV (QGHG 6L ORQWKV (QGHG

-XQH -XQH
5HFRQFLOLDWLRQ RI 7RWDO &DVK 12, WR 1HW ,QFRPH

7RWDO &DVK 12,

1RQ FDVK UHYHQXH DQG RWKHU RSHUDWLQJ H[SHQVHV
*HQHUDO DQG DGPLQLVWUDWLYH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

2SHUDWLQJ LQFRPH

,QWHUHVW H[SHQVH

*DLQ RQ VDOH RI UHDO HVWDWH

2WKHU LQFRPH H[SHQVH QHW

1HW LQFRPH

I+
I+

5HSUHVHQWY DGMXVWPHQWY UHODWHG WR WKH VWUDLJKW OLQH UHQW LQFRPH UHFRJQL]HG GXULQJ WKH SHULRG RIIVHW E\
DPRUWL]DWLRQ RI DERYH EHORZ PDUNHW UHQWVYV WKH DPRUWL]DWLRQ RI OHDVH LQFHQWLYHY SDLG WR WHQDQWYVY WKH DPR
30D]D DQG VWUDLJKW OLQH UHQW H[SHQVH IRU RXU OHDVHV RI WKH $QQH[ DW 7KH /DQGPDUN DW 2QH ODUNHW

6DPH 6WRUH &DVK 12, &RPSDULVRQVZQWW HE EHYOHRZRISP MKW GHILQLWLRQ RI 6DPH 6WRUH 1RQ 6DPH 6WRUH DQG 5HGHYHORSPHQW
LQFOXGHV WKH UHVXOWY RI SURSHUWLHYV XQGHUJRLQJ VLIJQLILFDQW UHGHYHORSPHQW IRU WKH HQWLUHW\ RU SRUWLRQ RI ERW|
LW DVVLVWV LQ HOLPLQDWLQJ GLVSDULWLHY GXH WR WKH UHGHYHORSPHQW RI SURSHUWLHY GXULQJ WKH SDUWLFXODU SHULRG
UHGHYHORSPHQW SURSHUWLHVY DV DSSOLFDEOH $GGLWLRQDOO\ UHGHYHORSPHQW VDPH VWRUH LV FRQVLGHUHG E\ PDQDJHPH
UHGHYHORSPHQW RSSRUWXQLWLHY DQG WKH LPSDFW WKDW WKHVH UHGHYHORSPHQWY KDYH LQ HQKDQFLQJ RXU RSHUDWLQJ SH!
FRPSDUH WKH RSHUDWLQJ SHUIRUPDQFH RI WKH FRPSDQ\ V SURSHUWLHYV DV GHILQHG DERYH $ UHFRQFLOLDWLRQ RI 6DPH 6WR

7KUHH ORQWKV (QGHG 6L ORQWKV (QGHG

-XQH -XQH
5HFRQFLOLDWLRQ Rl 6DPH 6WRUH &DVK 12, &RPSDULVRQ ZLWK 5HGHYHORSPHQW WR 2SHUDWLQJ ,QFRPH
6DPH 6WRUH &DVK 12,

5HGHYHORSPHQW &DVK 12,

6DPH 6WRUH &DVK 12, ZLWK 5HGHYHORSPHQW
7HQDQW LPSURYHPHQW UHLPEXUVHPHQWYV

7RWDO 6DPH 6WRUH &DVK 12, ZLWK 5HGHYHORSPHQW
1RQ 6DPH 6WRUH &DVK 12,

7RWDO &DVK 12,

1RQ FDVK UHYHQXH DQG RWKHU RSHUDWLQJ H[SHQVHV
*HQHUDO DQG DGPLQLVWUDWLYH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

2SHUDWLQJ LQFRPH

,QWHUHVW H[SHQVH

*DLQ RQ VDOH RI UHDO HVWDWH

2WKHU LQFRPH H[SHQVH QHW
1HW LQFRPH

6DPH VWRUH H[FOXGHYV L :DLNHOH &HQWHU GXH WR VLIJQLILFDQW UHGHYHORSPHQW DFWLYLW\ LL /D -ROOD &RPPRQV ZKI
:DLNLNL %HDFK :DON (PEDVV\ 6 XLWHVE DQG :DLNLNL %HDFK :DON B5HWDLO GXH WR VLJQLILFDQW VSDOOLQJ UHSDLU DFWLY

I+
I+

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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5HGHYHORSPHQW SURSHUW\ UHIHUV WR :DLNHOH &HQWHU 2QH %HDFK 6WUHHW DQG /OR\G 'LVWULFW 3RUWIROLR /DQG
5HSUHVHQWY DGMXVWPHQWY UHODWHG WR WKH VWUDLJKW OLQH UHQW LQFRPH UHFRJQL]JHG GXULQJ WKH SHULRG RIIVHW E\
DPRUWL]DWLRQ RI DERYH EHORZ PDUNHW UHQWY WKH DPRUWL]DWLRQ RI OHDVH LQFHQWLYHY SDLG WR WHQDQWY WKH DPR
30D]D DQG VWUDLJKW OLQH UHQW H[SHQVH IRU RXU OHDVHV RI WKH $QQH[ DW 7KH /DQGPDUN DW 2QH ODUNHW

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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6DPH 6WRUH 3RUWIROLR 1RQ 6DPH 6WRUH 3RUW IR®BUR DWIGR YHSHR HIOREEF RQWD 6\DIPRHH6WRRIBHH EDVLV LQFOXGHV WKH UHVXOWYV RI S
EHLQJ FRPSDUHG H[FHSW IRU SURSHUWLHV IRU ZKLFK VLJQLILFDQW UHGHYHORSPHQW RU H[SDQVLRQ RFFXUUHG GXULQJ HLWKHU
SURSHUWLHYV FODVVLILHG DV GLVFRQWLQXHG RSHUDWLRQV ,QIRUPDWLRQ SURYLGHG RQ D UHGHYHORSPHQW VDPH VWRUH EDVL
EHLQJ FRPSDUHG 7KH IROORZLQJ WDEOH VKRZV WKH SURSHUWLHV LQFOXGHG LQ WKH VDPH VWRUH QRQ VDPH VWRUH DQG UHGH

&RPSDULVRQ RI 7TKUHH ORQWKV (QGHG &RPSDULVRQ RI 6L ORQWKV (QGHG
-XQH WR -XQH WR
5HGHYHORSPHQW 5HGHYHORSPHQW
6DPH 6WRUH1RQ 6DPH 6WRUGDPH 6WRUH 6DPH 6WRUHL1RQ 6DPH 6WRUGDPH 6WRUH

211LFH SBURSHUWLHYV

/D -ROOD &RPPRQV ; ;

7RUUH\ 5HVHUYH &DPSXV 5 ; ; ;
7RUUH\ 3RLQW ; ; ; ;
6RODQD &URVVLQJ IRUPHUO\ 6RODQD %HDFK &RUSRUDWH &HQWUH 5 : ;
7KH /DQGPDUN DW 2QH ODUNHW ; ;
2QH %YHDFK 6WUHHW ; ;
JLUVW 0DLQ ; ;
/OR\G 'LVWULFW 3RUWIROLR 5 5 : ;
&LW\ &HQWHU %HOOHYXH ; ; ; ;
5HWDLO B3URSHUWLHV

&DUPHO &RXQWU\ 30D]D ; ; ; ;
&DUPHO ORXQWDLQ 30D]D 5 ; ; ;
6RXWK %D\ ODUNHWSODFH ; ;
*DWHZD\ ODUNHWSODFH 5 ;
/RPDV 6DQWD )H 30D]D ; ;
6RODQD %YHDFK 7RZQH &HQWUH ; 5 : ;
'HO ORQWH &HQWHU ; ; ; ;
*HDU\ ODUNHWSODFH ; ;
7KH 6KRSV DW .DODNDXD ; ; ; ;
:DLNHOH &HQWHU : ; ; ;
$ODPR 4XDUU\ ODUNHW ; ;
+DVVDOR RQ (LJKWK 5HWDLO 5 ;
OXOWLIDPLO\ B3URSHUWLHV

/RPD 3DOLVDGHV 5 5 : ;
,PSHULDO %HDFK *DUGHQV ; ; ; ;
ODULQHU V 3RLQW ; ; ; ;
6DQWD )H 3DUN 59 5HVRUW ; ; ; ;
SBDFLILF 5LGJH $SDUWPHQWYV : ; ; ;
+DVVDOR RQ (LJKWK ; ;
OL[HG 8VH BURSHUWLHYV

:DLNLNL %HDFK :DON 5HWDLO

:DLNLNL %HDFK :DON (PEDVV\ 6XLWHVE

'HYHORSPHQW 3URSHUWLHYV

/D -ROOD &RPPRQV /DQG ; ;

6RODQD &URVVLQJ /DQG ; ;

/OR\G 'LVWULFW 3RUWIROLR /DQG : ; ; ;

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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/OR\G 'LVWULFW 3RUWIROLR LQFOXGHV WKH EXLOGLQJ ZKLFK ZH SODFHG LQWR RSHUDWLRQV RQ $XJIJXVW DIWHU UHQR

7HQDQW ,PSURYHPHQW YHZQE V&8 PMYWQRWVRQO\ WKH WRWDO GROODUV FRPPLWWHG IRU WKH LPSURYHPHQW ILW RXW RI D VSDFH
HVFDODWRUY QHZ HQWUDQFHV HWF ZKLFK DUH UHTXLUHG WR PDNH WKH VSDFH OHDVDEOH ,QFHQWLYHY LQFOXGH DPRXQWV S

6HFRQG 4XDUWHU 6XSSOHPHQWDO ,QIRUPDWLRQ 3DJH
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