


'LVFODLPRHU

7KLV 3UHVHQWDWLRQ KDV EHHQ SUHSDUHG DQG LVVXHG E\ 1RPDG )RRGV /LPLWHG WKH U&RPSDQ\U 7KLV 3UHVHQWDWLRQ KDV EHHQ SURYLGHG VROHO\ IRU LQIRUPDWLRQ DQG EDFNJURXQG 7KH LQIRU
FRQVWLWXWH RU IRUP SDUW RI DQG VKRXOG QRW EH FRQVWUXHG DV L DQ RIIHU VROLFLWDWLRQ RU LQYLWDWLRQ WR VXEVFULEH IRU VHOO RU LVVXH XQGHUZULWH RU RWKHUZLVH DFTXLUH DQ\ VH
LQGXFHPHQW WR HQWHU LQWR DQ\ FRQWUDFW RU FRPPLWPHQW ZKDWVRHYHU ZLWK UHVSHFW WR VXFK VHFXULWLHYVY RU ILQDQFLDO LQVWUXPHQWY RU LL DQ\IRUP RI ILQDQFLDO RSLQLRQ UHFRPPHQC

&HUWDLQ VWDWHPHQWY DQG PDWWHUV GLVFXVVHG LQ WKLY B3UHVHQWDWLRQ PD\ FRQVWLWXWH IRUZDUG ORRNLQJ VWDWHPHQWYVY )RUZDUG ORRNLQJ VWDWHPHQWY DUH VWDWHPHQWY WKDW DUH QRW K
UVWUDWHJ\U UzZLOOU DQG ZRUGV RI VLPLODU PHDQLQJ LQFOXGLQJ DOO PDWWHUV WKDW DUH QRW KLVWRULFDO IDFWV 7KLV 3UHVHQWDWLRQ LQFOXGHV IRUZDUG ORRNLQJ VWDWHPHQWY DERXW WKH ¢
HISHQGLWXUHY DQG PDUNHW VKDUH SHUIRUPDQFH LWV $GMXVWHG (36 WDUJHW IRU DQG LWV XSGDWHG JXLGDQFH ZLWK UHVSHFW WR UHYHQXH UHYHQXH JURZWK RUJDQLF UHYHQXH RUJDQLF U
XVHG LQ LWV SURGXFWV LLL H[SHFWDWLRQV UHJDUGLQJ WKH &RPSDQ\xV ORQJ WHUP VXVWDLQDELOLW\ REMHFWLYHYV LY H[SHFWDWLRQV UHJDUGLQJ IUHH FDVK IORZ JURZWK DQG FRQYHUVLRQ Y }
WKH *UHHQ &XLVLQH EUDQG YL H[SHFWDWLRQV UHJDUGLQJ DELOLW\ WR VXFFHVVIXOO\ FRXQWHUDFW LQIODWLRQ DQG YROXPH ORVVHV DQG UHEXLOG PDUJLQV DQG FDVK IORZ WKURXJK DGGLWLRQDO
UHPDLQ DIIRUGDEOH YLL DELOLW\ WR DGDSW LWV VXSSO\ FKDLQ WR PLWLJDWH QHZ FRVW DQG ORJLVWLFV FKDOOHQJHV YLLL DELOLW\ WR VXFFHVVIXOO\ LPSOHPHQW LWV QHZ ILVK VWUDWHJ\ DQG |
IUR]JHQ IRRG FDWHJRU\ LQ WKH IXWXUH [ HISHFWDWLRQV UHJDUGLQJ WKH HIITHFWV RI WKH ZDU LQ 8NUDLQH RQ LWV EXVLQHVV LQFOXGLQJ VXSSO\ FKDLQ GLVUXSWLRQ KLJKHU FRVWYV DQG SULFH HOTEL
7KH IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKLV 3UHVHQWDWLRQ VSHDN RQO\ DV RI WKH GDWH KHUHRI DQG DUH EDVHG XSRQ YDULRXV DVVXPSWLRQV PDQ\ RI ZKLFK DUH EDVHG LQ WXUQ XSRQ IXUWKH!I
VXEMHFW WR VLIJQLILFDQW NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWLHY FRQWLQJHQFLHV DQG RWKHU LPSRUWDQW IDFWRUV ZKLFK DUH GLIILFXOW RU LPSRVVLEOH WR SUHGLFW DQG DUH EH\RQG LW

7TKHVH VWDWHPHQWY DUH QRW JXDUDQWHHYV RI IXWXUH SHUIRUPDQFH DQG DUH VXEMHFW WR NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWLHYVY DQG RWKHU IDFWRUV WKDW FRXOG FDXVH DFWXDO UHVXOW
IDFWRUV WKDW QHJDWLYHO\ LPSDFW LWV VXSSO\ RI UDZ PDWHULDOV LQFOXGLQJ WKH FRQIOLFW LQ 8NUDLQH LL WKH &RPSDQ\xV DELOLW\ WR VXFFHVVIXOO\ PLWLJDWH LQIODWLRQDU\ FKDQJHV LQ W|
SURYLGHUV FXVWRPHUV FRQVXPHUV DQG HPSOR\HHV LY GLVUXSWLRQV RU LQHIILFLHQFLHVY LQ WKH &RPSDQ\xV RSHUDWLRQV RU VXSSO\ FKDLQ LQFOXGLQJ DV D UHVXOW RI WKH &29,' SDQGHPLF D
VXFFHVVIXOO\ LPSOHPHQW LWV VWUDWHJILHY ,QFOXGLQJ LWV 0 $ VWUDWHI\ RU VWUDWHILF LQLWLDWLYHY DQG UHFRJQL]JH WKH DQWLFLSDWHG EHQHILWYV RI VXFK VWUDWHILF LQLWLDWLYHV YL WKH
LQWURGXFHG WR WKH PDUNHWY DQG WKH &RPSDQ\xV DELOLW\ WR DFFXUDWHO\ IRUHFDVW WKH EUDQGVx SHUIRUPDQFH YLL WKH &RPSDQ\xV DELOLW\ WR HIIHFWLYHO\ FRPSHWH LQ LWV PDUNHWYV LQF
DQG WKH &RPSDQ\xV IDLOXUH WR DQWLFLSDWH DQG UHVSRQG WR VXFK FKDQJHV RU WR VXFFHVVIXOO\ GHYHORS DQG UHQRYDWH SURGXFWYV L[ WKH HIIHFWV RI UHSXWDWLRQDO GDPDJH IURP XQVDIH |
[L TOXFWXDWLRQV LQ WKH DYDLODELOLW\ RI IRRG LQJUHGLHQWY DQG SDFNDJLQJ PDWHULDOV WKDW WKH &RPSDQ\ XVHV LQ LWV SURGXFWV LQFOXGLQJ DV D UHVXOW RI WKH FRQIOLFW LQ 8NUDLQH [
DQG WKH (XURSHDQ 8QLRQ DV D UHVXOW RI %UH[LW DV ZHOO DV WKH SRWHQWLDO DGYHUVH LPSDFW RI %UH[LW RQ FXUUHQF\ H[FKDQJH UDWHV JOREDO HFRQRPLF FRQGLWLRQV DQG FURVV ERUGHU DJ
SURGXFWYVY [Y HFRQRPLF FRQGLWLRQV WKDW PD\ DIITHFW WKH &RPSDQ\xV IXWXUH SHUIRUPDQFH LQFOXGLQJ H[FKDQJH UDWH IOXFWXDWLRQV DQG [YL WKH RWKHU ULVNV DQG XQFHUWDLQWLHYVY GLVFO

*LYHQ WKHVH ULVNV DQG XQFHUWDLQWLHY SURVSHFWLYH LQYHVWRUVY DUH FDXWLRQHG QRW WR SODFH XQGXH UHOLDQFH RQ IRUZDUG ORRNLQJ VWDWHPHQWY 2WKHU WKDQ LQ DFFRUGDQFH ZLWK LWYV
REOLJDWLRQ RU XQGHUWDNLQJ WR XSGDWH RU UHYLVH DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY ZKHWKHU DV D UHVXOW RI QHZ LQIRUPDWLRQ IXWXUH HYHQWY RU RWKHUZLVH 7KLV 3UHVHQWDWLRQ VKD
WKLYV 3UHVHQWDWLRQ RU WKDW WKH LQIRUPDWLRQ FRQWDLQHG KHUHLQ LV FRUUHFW DV DW DQ\ WLPH VXEVHTXHQW WR LWV GDWH 1R VWDWHPHQW LQ WKLV 3UHVHQWDWLRQ LV LQWHQGHG DV D SURIL)

8QOHVYVY RWKHUZLVH LQGLFDWHG PDUNHW DQG FRPSHWLWLYH SRVLWLRQ GDWD LQ WKLV B3UHVHQWDWLRQ KDV EHHQ SXEOLVKHG E\ 1LHOVHQ RU (XURPRQLWRU *LYHQ WKLV GDWD KDV EHHQ REWDLQHG |
FRPSOHWHQHVY DQG FRPSDUDELOLW)\ RI VXFK GDWD 7KH &RPSDQ\ KDV QRW LQGHSHQGHQWO\ YHULILHG VXFK GDWD FDQ SURYLGH QR DVVXUDQFH RI LWV DFFXUDF\ RU FRPSOHWHQHVY DQG LV QRW XQ(
GRFXPHQW UHJDUGLQJ WKH PDUNHW DQG FRPSHWLWLYH SRVLWLRQ GDWD DUH EDVHG RQ WKH LQWHUQDO DQDO\VHV RI WKH &RPSDQ\ ZKLFK LQYROYHV FHUWDLQ DVVXPSWLRQV DQG HVWLPDWHYV 7KHVH
DFFXUDWH

7KLY 3UHVHQWDWLRQ LQFOXGHY FHUWDLQ DGGLWLRQDO NH\ SHUIRUPDQFH LQGLFDWRUV ZKLFK DUH FRQVLGHUHG QRQ ,)56 ILQDQFLDO PHDVXUHY LQFOXGLQJ EXW QRW OLPLWHG WR RUJDQLF UHYHQXF
JUHH &DVK )ORZ &RQYHUVLRQ 1RPDG )RRGV EHOLHYHV WKHVH QRQ ,)56 ILQDQFLDO PHDVXUHYVY SURYLGH DQ LPSRUWDQW DOWHUQDWLYH PHDVXUH ZLWK ZKLFK WR PRQLWRU DQG HYDOXDWH WKH &RPSDC
FDOFXODWLRQ RI WKHVH ILQDQFLDO PHDVXUHV PD\EH GLIIHUHQW IURP WKH FDOFXODWLRQV XVHG E\ RWKHU FRPSDQLHY DQG FRPSDUDELOLW\ PD\ WKHUHIRUH EH OLPLWHG <RX VKRXOG QRW FRQVLGHU
,)56 ILQDQFLDO PHDVXUHV WR WKH PRVW GLUHFWO\ FRPSDUDEOH ,)56 PHDVXUHV UHIHU WR WKH $SSHQGL[ WR WKLV 3UHVHQWDWLRQ






"HOLYHUHG UHYHQXH JURZWK LQ D GLIILFXOW PDFUR HQYLURQPHQW

4 KDG WKH KLIKHVW PLVPDWEFK RI LQSXW FRVW LQIODWLRQ YHUVXV &
FRVWYV

'H DUH PRUH WKDQ FRYHUHG RQ UDZ PDWHULDO FRVWYV IRU

‘'H ODQGHG RXU + SULFLQJ ZKLOH RXU RYHUDOO YDOXH VKDUH ZDV V'
4 XS ESV LQ +

'H DUH XSGDWLQJ RXU $GMXVWHG (36 JXLGDQFH WR W R GXH V
RXWORRN WKLV UHSUHVHQWY KLJK VLQJOH GLJLW $GM (36 JURZWK

'H UHPDLQ RQ WUDFN WR UHDFK RXU $GM (36 WDUJHW R



JLVK VXSSO VWUDWHJY 'LYHUVLIN\LQJ ULVNYV

a 5DSLGO\ VHFXULQJ QHZ IDUPHG ILVK VRXUFHYV
a$66GLQJ DOWHUQDWH VSHFLHY DQG QHZ JHRJUDSKLHVY WR DXJPHQW

*UHHQ &XLVLOQH *URZWK HQJLQH

a *DLQHG ESV PDUNHW VKDUH LQ WUDLOLQJ ZHHNV ZKLOH FDWHJF

a *UHHQ &XLVLQH UHPDLQV D VWUDWHJILF JURZWK SULRULW\ DGGUHV\
GHPDQG IRU DIIRUGDEOH DOWHUQDWLYH SURWHLQV

SGULDWLFEF UHJLRQ 6WURQJ PRPHQWXP

a 6WURQJ TXDUWHU ERRVWHG E\ KLJK VXPPHU LFH FUHDP GHPDQG
a , QWHJUDWLRQ SURJUDP DKHDG RI WDUJHW



OHFRQG 4XDUWHU .H\ 2SHUDWLQJ +LJKOLJKW!'




OHFRQG 4XDUWHU JUHH &DVK )J)ORZ +LJKOLJKYV

&DOFXODWHG DV WKH VXP RI SXUFKDVHV RI SURSHUW\ SODQW HTXLSPHQW DQG LQWDQJLEOH QRQ FXUUHQW DVVHWYV
&DOFXODWHG DV WKH VXP RI QHW LQWHUHVW SDLG SURFHHGV SD\PHQWYV RQ VHWWOHPHQW RI GHULYDWLYHY DQG OHDVH (



[RWDO SHYHQXH 2UJDQLF SHYHQXH SGMXVWHG (36

*URZWK *URZWK *URZWK

2 XU SGMXVWHG (36 WDUJHW UHPDLQV L









&RQWHQWYV

7KH IROORZLQJ WDEOHYV KDYH EHHQ LQFOXGHG WR DOORZ XVHUV WR UHFRQFLOH 1RQ ,)56 ILQDQFLDO PHDVX
ILOQODQFLDO LQIRUPDWLRQ LQFOXGHG ZLWKLQ WKLV SUHVHQWDWLRQ WR UHSRUWHG ,)56 ILQDQFLDO PHDVXUF

'HILQLWLRQV RI 1RQ ,)56 ILQDQFLDO PHDVXUHY UHIHUUHG WR LQ WKLY SUHVHQWDWLRQ
SHFRQFLOLDWLRQ RI UHSRUWHG WR RUJDQLF UHYHQXH JURZWK GHFOLQH

SHFRQFLOLDWLRQ RI 1RQ ,)56 ILQDQFLDO PHDVXUHYV
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$GMXVWHG (%,7'$ O (%,7'$ LV SURILW RU ORVV IRU WKH SHULRG EHI WD[DWLRQ QHW ILQDQFLQJ FRVWYV GHSUHFLDWLRQ DQG DPRUWL]
PDUNHWY DFTXLVLWLRQ SXUFKDVH SULFH DGMXVWPHQWY DQG HI[FHSWLRQDO LWHPV WR WKH HIWHQW LQFOXGHG LQ RXU ILQDQFLDO VWD
FKDUJHVY RWKHU PDWHULDO XQXVXDO RU QRQ UHFXUULQJ LWHPVY DV ZHOO DV DGGLWLRQDO LWHPVY WKDW PDQDJHPHQW GHHPV WR EH HIF
LPSDFW RI VKDUH EDVHG SD\PHQW H[SHQVHVY DQG UHODWHG HPSOR\HU SD\UROO WD[HV DQG QRQ RSHUDWLQJ 0 $ UHODWHG FRVWYV EHFD:
LQ DPRXQW DQG IUHTXHQF\ DQG DUH XQUHODWHG WR RXU XQGHUO\LQJ RSHUDWLQJ SHUIRUPDQFH 7KH &RPSDQ\ EHOLHYHV $GMXVWHG (%
PDQDJHPHQW WR DVVHVV RSHUDWLQJ SHUIRUPDQFH RQ D FRQVLVWHQW EDVLYV

$GMXVWHG 3URILW IRU WKH SHULRG LV GHILQHG DV SURILW IRU WKH SHULRG H[FOXGLQJ ZKHQ WKH\ RFFXU WKH LPSDFWV RI H[LWHG PDU
JRRGZLOO DQG LQWDQJLEOH DVVHW LPSDLUPHQW FKDUJHV XQLVVXHG SUHIHUUHG VKDUH GLYLGHQGV DV ZHOO DV FHUWDLQ RWKHU LWH]I
WKH LPSDFW Rl VKDUH EDVHG SD\PHQW H[SHQVHY DQG UHODWHG HPSOR\HU SD\UROO WD[HV DQG QRQ RSHUDWLQJ 0 $ UHODWHG FRVWV [
VLIQLILFDQWO\ LQ DPRXQW DQG IUHTXHQF\ DQG DUH XQUHODWHG WR RXU XQGHUO\LQJ RSHUDWLQJ SHUIRUPDQFH 7KH &RPSDQ\ EHOLHYF
DOORZLQJ LQYHVWRUV DQG PDQDJHPHQW WR DVVHVV RSHUDWLQJ SHUIRUPDQFH RQ D FRQVLVWHQW EDVLYV

$GMXVWHG (36 $GMXVWHG (36 LV GHILQHG DV EDVLF HDUQLQJV SHU VKDUH H[FOXGLQJ ZKHQ WKH\ RFFXU WKH LPSDFWV RI H[LWHG PDUN
RXU ILQDQFLDO VWDWHPHQWY VXFK DV PDWHULDO UHVWUXFWXULQJ FKDUJHVY PDWHULDO JRRGZLOO DQG LQWDQJLEOH DVVHW LPSDLUPHC
DV DGGLWLRQDO LWHPV WKDW PDQDJHPHQW GHHPV WR EH H[FHSWLRQDO DQG DSSURSULDWH IRU DGMXVWPHQW ,Q DGGLWLRQ ZH H[FOXCG
SD\UROO WD[HV DQG QRQ RSHUDWLQJ 0 $ UHODWHG FRVWYV EHFDXVH ZH GR QRW EHOLHYH WKH\ DUH LQGLFDWLYH RI RXU QRUPDO RSHUD
RSHUDWLQJ SHUIRUPDQFH 7KH &RPSDQ\ EHOLHYHVY $GMXVWHG (36 SURYLGHV LPSRUWDQW FRPSDUDELOLW\ RI XQGHUO\LQJ RSHUDWLQJ UF
EDVLV

$GMXVWHG )LQDQFLDO ,QIRUPDWLRQ O $GMXVWHG ILOQDQFLDO LQIRUPDWLRQ SUHVHQWHG LQ WKLV SUHVHQWDWLRQ UHIOHFWV WKH KLVWF
HPSOR\HU SD\UROO WD[HV H[FHSWLRQDO LWHPV DV GHVFULEHG DERYH DQG QRQ FDVK IRUHLJQ FXUUHQF\ WUDQVODWLRQ FKDUJHV JDLQ

2UJDQLF 5HYHQXH *URZWK 'HFOLQH O 2UJDQLF UHYHQXH JURZWK GHFOLQH LV DQ DGMXVWHG PHDVXUHPHQW RI RXU RSHUDWLQJ UHVXO
WKRVH DFWLYLWLHV WKDW ZHUH LQ HIIHFW GXULQJ ERWK WLPH SHULRGYV 2UJDQLF UHYHQXH UHIOHFWYV UHSRUWHG UHYHQXH DGMXVWHG
FORVXUHV WUDGLQJ GD\ LPSDFWV RU DQ\ RWKHU HYHQW WKDW DUWLILFLDOO\ LPSDFW WKH FRPSDUDELOLW\ RI RXU UHVXOWYV

$GMXVWHG UHH &DVK )ORZ O $GMXVWHG IUHH FDVK IORZ LV WKH DPRXQW RI FDVK JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLHV EHIRUH FD
DQG ZRUNLQJ FDSLWDO PRYHPHQWYV RQ HPSOR\HU WD[HV DVVRFLDWHG ZLWK VKDUH EDVHG SD\PHQW DzZDUGV EXW DIWHU FDSLWDO H[SHQ
SD\PHQWV RQ VHWWOHPHQW RI GHULYDWLYHYV ZKHUH KHGJH DFFRXQWLQJ LV QRW DSSOLHG DQG SD\PHQWV Rl OHDVH OLDELOLWLHV $GM
GHEW RU WR IXQG DFTXLVLWLRQV RU RWKHU VWUDWHIJLF REMHFWLYHYV



SHFRQFLOLDWLRQ RI UHSRUWHG WR RUJDQLF UHYHQXH JURZWK GHFOLQH

<HDU RQ <HDU “U®REWK FRPSDUH®ZQMR

7KUHH ORQWKYV BQLEHWEBQWKY (QG
-XQH

<R< &KDQJH <R< &KDQJH

SHSRUWHG SHYHQXH *URZWK

21 ZKLFK
2UJDQLF 5HYHQXH *URZWK {HFOLQH
$FTXLVLWLRQV
7UDQVODWLRQDO ); D

/fRWDO

D 7TUDQVODWLRQDO ); LV FDOFXODWHG E\ WUDQVODWLQJ GDWD RI WKH FXUUHQW DQG FRPSDUDWLYH SHULRGV XVLQJ D EXGJHW
D \HDU DV SDUW RI WKH &RPSDQ\ V LQWHUQDO DQQXDO IRUHFDVW SURFHVYV



SHFRQFLOLDWLRQ RI 1RQ ,)56 )LQDQFLDO OHDVXUHYV

$GMXVWHG 6WDWHPHQW RI 3URILW RU /RVV XQDXGLWHG
7KUHH ORQWKY (QGHG -XQH

$V DGMXVWHG IR
LQ PLOOLRQV H[FHSW SHU VKDUH GD PROQWKY HQGHG

5HYHQXH S
&RVW RI VDOHV A

*URVV SURILW o

2WKHU RSHUDWLQJ H[SHQVHYV D
([FHSWLRQDO LWHPV £ A
2SHUDWLQJ SURILW

J)LOQDQFH LQFRPH A
JLODQFH FRVWYV

1HW ILQDQFLQJ FRVWYV =

SURILW EHIRUH WD]

7D[DWLRQ G
SURILW IRU WKH SHULRG

'HLIKWHG DYHUDJH VKDUHYVY RXWVWDQGLQJ LQ PLOOLRQV EDVLF
%»DVLF HDUQLQJY SHU VKDUH

'HLIKWHG DYHUDJH VKDUHYVY RXWVWDQGLQJ LQ PLOOLRQYVY GLOXWHG
'LOXWHG HDUQLQJY SHU VKDUH

D SHSUHVHQWYV VKDUH EDVHG SD\PHQW FKDUJH LOQF®XOIDFRIBVDOBROQREHUIDNUROD O ¥ WMUBIMERIOBWRARQ FRVWYV RI

E SHSUHVHQWY H[FHSWLRQDO LWHPV ZKLFK PDQDJHPHQW EHOLHYHV DUH QRQ UHFXUULQJ DQG GR QRW KDYH D FRQWLQXLQJ LP.
&RQVROLGDWHG ,QWHULP )LOQDQFLDO 6WDWHPHQWVXx IRU D GHWDLOHG OLVW RI HIFHSWLRQDO LWHPV
(OLPLOQDWLRRLBM®RIRRUHLIQ H[FKDQJH WUDQ VRO/AURGRMVMHW RO GHULYDWLYHV

5HSUHVHQWV WD[ LPSDFW RI WKH DERYH DW WKH DSSOLFDEOH WD[ UDWH IRU HDFK DGMXVWPHQW GHWHUPLQHG E\ WKH QDW X

OB



SHFRQFLOLDWLRQ RI 1RQ ,)56 J)LODQFLDO OHDVXUHV FRQWLQXHG

$GMXVWHG 6WDWHPHQW RI 3URILW RU /RVV XQDXGLWHG
7KUHH ORQWKY (QGHG -XQH

$V DGMXVWHG IR

LQ PLOOLRQV H[FHSW SHU VKDUH GDW QWY PRQWKYVY HQGHG
SHYHQXH O

&RVW RI VDOHYV O

*URVV SURILW ')

2WKHU RSHUDWLQJ H[SHQVHYV D

([FHSWLRQDO LWHPYV E ®)

2SHUDWLQJ SURILW
JLODQFH FRVWYV

1HW ILQDQFLQJ FRVWYV F
3URILW EHIRUH WD]
7D[DWLRQ G

SURILW IRU WKH SHULRG

‘'HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ LQ PLOOLRQV EDVLF
%DVLF HDUQLQJV SHU VKDUH

‘HLJKWHG DYHUDJH VKDUMMPRXRYWDGGOJWHG

'LOXWHG HDUQLQJV SHU VKDUH

D 6KDUH EDVHG SD\PHQW FKDUJH LQFOXGLQJPHPSIIRYHYRYDRIGROO WIYHY RIWUDBVOBWRAQ FRVWV RI

E ([FHSWLRQDO LWHPV ZKLFK PDQDJHPHQW EHOLHYHVY DUH QRQ UHFXUULQJ DQG GR QRW KDYH D FRQWLQXLQJ LPSDFW 6HH 1
&RQVROLGDWHG ,QWHULP )LQDQFLDO 6WDWHPHQWVx IRU D GHWDLOHG OLVW Rl HIFHSWLRQDO LWHPV

F (OLPLQDWLRE®LRO®IRRKDUJHY UHFRJQL]HG DV SDUW RI WKH URILMBIRRWHLEQ H{PKDQJH WUDQV ®DUWRRRIFO\NRWVHNHR ® QG
GHULYDWLYHV

G 5HSUHVHQWY WD[ LPSDFW Rl WKH DERYH DW WKH DSSOLFDEOH WD[ UDWH IRU HDFK H[FHSWLRQDO LWHP GHWHUPLQHG E\ W



SHFRQFLOLDWLRQ RI 1RQ ,)56 J)LODQFLDO OHDVXUHV FRQWLQXHG

$GMXVWHG 6WDWHPHQW RI 3URILW RU /RVV XQDXGLWHG
6L ORQWKY (QGHG -XQH

$V UHS $V DG M X

LQ PLOOLRQV H[FHSW SHU VKDUH GDWRQWK PHQWY PRQWKYV
5HYHQXH A
&RVW RI VDOHV o
*URVV SURILW A
2WKHU RSHUDWLQJ H[SHQVHV D
([FHSWLRQDO LWHPV E o
2SHUDWLQJ SURILW
J)LOQDQFH LQFRPH A
JLODQFH FRVWYV
1HW ILQDQFLQJ FRVWYV =
3URILW EHIRUH WD]
7D[DWLRQ G

SURILW IRU WKH SHULRG

HLIKWHG DYHUDJH VKDUHY RXWVWDQGLQJ LQ PLOOLRQV EDVLF
%DVLF HDUQLQJV SHU VKDUH
HLIJKWHG DYHUDJH VKDUHY RXWVWDQGLQJ LQ PLOOLRQV GLOXWHG
'LOXWHG HDUQLQJV SHU VKDUH
D 5HSUHVHQWY VKDUH EDVHG SD\PHQW FKDUJH LOF®XGDIRBEOBQRREHUIDNURO O % D[UNERIODBWRAQ FRVWYV R
E ([FHSWLRQDO LWHPV ZKLFK PDQDJHPHQW EHOLHYHV DUH QRQ UHFXUULQJ DQG GR QRW KDYH D FRQWLQXLQJ LPSDFW 6HH 1RW
JLODQFLDO 6WDWHPHQWVxXx IRU D GHWDLOHG OLVW RI HIFHSWLRQDO LWHPV

(OLPLOQDWLRRLBM®RIRRUHLIJQ H[FKDQJH WUD Q VRLIDVAURGRIMNDIHWN DR GHULYDWLYHYV
5HSUHVHQWYV WD[ LPSDFW RI WKH DERYH DW WKH DSSOLFDEOH WD[ UDWH IRU HDFK DGMXVWPHQW GHWHUPLQHG E\ WKH QDWX

GO T



SHFRQFLOLDWLRQ RI 1RQ ,)56 )LQDQFLDO OHDVXUHV FRQWLQXHG

$GMXVWHG 6WDWHPHQW RI 3URILW RU /RVV XQDXGLWHG
6L ORQWKYV (QGHG -XQH

$V UHS
LQ PLOOLRQV H[FHSW SHU VKDUH GDWMRQWK
5HYHQXH o
&RVW RI VDOHYV D
*URVV SURILW
2WKHU RSHUDWLQJ H[SHQVHYV E
([FHSWLRQDO LWHPV = A

2SHUDWLQJ SURILW
JLODQFH FRVWYV

1HW ILQDQFLQJ FRVWYV G
SURILW EHIRUH WD]
7D[DWLRQ H

SURILW IRU WKH SHULRG

‘HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ LQ PLOOLRQV EDVLF
%DVLF HDUQLQJV SHU VKDUH

'HLJKWHG DYHUDJH VKDUMHMORXRYWDGQGGORWHG

'LOXWHG HDUQLQJV SHU VKDUH

SHSUHVHQWY QRQ FDVK IDLU YDOXH XSOLIW RI LQYHQWRU\ UHFRUGHG DV SDUW RI WKH )LOGXV 6ZLW]HUODQG SXUFKDVH SULF

5HSUHVHQWY VKDUH EDVHG SD\PHQW FKDUJH LOQF®XGDIFBORQRREHUIDNURODO O W IMUBIDVERIOOWRAQ FRVWYV RI

([FHSWLRQDO LWHPV ZKLFK PDQDJHPHQW EHOLHYHV DUH QRQ UHFXUULQJ DQG GR QRW KDYH D FRQWLQXLQJ LPSDFW 6HH 1RW

' QWHULP )LQDQFLDO 6WDWHPHQWVxXx IRU D GHWDLOHG OLVW RI HIFHSWLRQDO LWHPV

G (OLPLOQDWLRO®LRO®RIRRXDUJHY UHFRJQL]JHG DV SDUW RI WKH UHILQD Q FPLLQIERRY/XIQURP WKH DPBRQHUWHPNY Rl D VKRUW WHUP LQYH\
PDGH ZLWK VXUSOXV FDVK DV SDUW RI RXU FIDLMKORBE&DJI® AH BKD DB W MU BVQ ¥ ® P M RIORIFRMVHW DD GHULYDWLYHV

H SHSUHVHQWY WD[ LPSDFW Rl WKH DERYH DW WKH DSSOLFDEOH WD[ UDWH IRU HDFK H[FHSWLRQDO LWHP GHWHUPLQHG E\ WKH

mm O



SHFRQFLOLDWLRQ RI 1RQ ,)56 )LQDQFLDO OHDVXUHV FRQWLQXHG
5HFRQFLOLDWLRQ RI 3URILW IRU WKH SHULRG WR (%,7'$ DQG $GMXVWHG (%,7'$ XQDXGLWHG

7KUHH PRQWKY HQGHG 6L PRQWKY HQGH

LQ PLOOLRQYV “XQH “XQH “XQH -XQH

BURILW IRU WKH SHULRG
7D[DWLRQ

1HW ILOQDQFLQJ FRVWYV

'HSUHFLDWLRQ DPRUWL]DWLRQ

$FTXLVLWLRQ SXUFKDVHPSULFH ®GMXVWPHQAVV A
([FHSWLRQDO LWHPV

2WKHU DGG EDFNV

$GMXVWHG (%,7'$

5HYHQXH
$GMXVWHG (%,7'$*PDUJLQ

D 1RQ FDVK IDLU YDOXH XSOLIW RI LQYHQWRU\ UHFRUGHG DV SDUW RI WKH )LQGXV 6ZLW]HUODQG

E $GMXVWPHQW WR DGG EDFN H[FHSWLRQDO LWHPV 6HH 1RWH ([FHSWLRQDO LWHPV ZLWKLQ O([KLELW &RQGHQVHG &RQ
H[FHSWLRQDO LWHPV

F SHSUHVHQWY WKH HOLPLQDWLRQ RI VKDUH EDVHG SD\PHQW FKDUJHV LQFOXQHQJ HRSORRHO BIDRQROPLWO[LHRWY IRU WKH WKUHH
DQG IRMLWRRQWKY HQGHG XIQHPLOOLRQ PLOORRQ@HOO DV WKH HOLPLQDWLRQ RI QRQ RSHUDWLQJ 0 $ UHODWHG FRVWV SU
FRVWVY DQG SXUFKDVH DFFRXQWLQJ UHODWHG Y-DX@HD W L RRYL (R D Q\GK H. YWHK WHHHD FRIRGRORIQ G H RMURMBKRIRW KV HQGHG -XQH

RI  PLOOLRQ PLOOLRM[FOXGH WKHVH FRVWY EHFDXVH ZH GR QRW EHOLHYH WKH\ DUH LQGLFDWLYH RI RXU QRUPDO

DPRXQW DQG IUHTXHQF\ DQG DUH XQUHODWHG WR RXU XQGHUO\LQJ RSHUDWLQJ SHUIRUPDQFH

G $GMXVWHG (%,7'$ PDUJLQ LV FDOFXODWHG E\ GLYLGLQJ $GMXVWHG (%,7'$ E\ 5HYHQXH



SHFRQFLOLDWLRQ RI 1RQ ,)56 J)LODQFLDO OHDVXUHV FRQWLQXHG

5SHFRQFLOLDWLRQ Rl UHSRUWHG QHW FDVK IORZV IURP RSHUDWL QL DFRQ WKW LHHYGW & $ MGV WIK[BP UHWMKDN @ A B 8 Z- XR U

IO TmOo

6L PRQWKY HQGHGE[ PRQWKV H(

1HW &DVK )ORZV JURP 2SHUDWLQJ $FWLYLWLHV

$GG EDFN

&DVK IORZV UHODWLQJ WR H[FHSWLRQDO LWHPV
(PSOR\HU WD[HVY UHODWHG WRfVKDUH EDVHG SD\PHQWYV
1RQ RSHUDWLQJT0 $ FRVWYV

'"HGXFW

&DSLWDO H[SHQGLWXUH

1HW LQWHUHVW SDLG

3URFHHGY RQ VHWWOHPHQW RI GHULYDWLYHYV
3D\PHQW RI OHDV'H OLDELOLWLHYV

$GMXVWHG IUHH FDVK IORZ

$GMXVWPHQW WR DGG EDFN FDVK IORZY UHODWHG WR H[FHSWLRQDO LWHPV ZKLFK DUH QRW FRQVLGHUHG WR EH LQGLFDWLYH

$GMXVWPHQW WR DGG EDFN ZRUNLQJ FDSLWDO PRYHPHQWY UHODWHG WR HPSOR\HU WD[HVY UHODWHG WR VKDUH EDVHG SD\PHC
$GMXVWPHQW WR DGG EDFN FDVK IORZY UHODWHG WR QRQ RSHUDWLQJ 0 $ FRVWV ZKLFK DUH QRW FRQVLGHUHG WR EH LQGLFD
'HILQHG DV WKH VXP RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH DVVHWV SXUFKDVHG LQ WKH \HDU ZKLFK DUH FR
7KHVH OHDVH OLDELOLWLHY DUH LQFOXGHG LQ 1HW &DVK )ORZV IURP )LQDQFLQJ $FWLYLWLHY :H EHOLHYH WKHVH SD\PHQWYV D
FDVK IORZ
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