


'LVFODLPHU

7KLY 3UHVHQWDWLRQ KDV EHHQ SUHSDUHG DQG LVVXHG E\ 1RPDG )RRGV /LPLWHG WKH #&RPSDQ\$ 7KLV 3UHVHQWDWLRQ KDV EHHQ SURYLGHG VROHO\ IRU LQIRUPDW|
SUHVHQWDWLRQ GRHV QRW FRQVWLWXWH RU IRUP SDUW RI DQG VKRXOG QRW EH FRQVWUXHG DV L DQ RIIHU VROLFLWDWLRQ RU LQYLWDWLRQ WR VXEVFULEH IRU V
RU EH UHOLHG XSRQ LQ FRQQHFWLRQ ZLWK RU DFW DV DQ\ LQGXFHPHQW WR HQWHU LQWR DQ\ FRQWUDFW RU FRPPLWPHQW ZKDWVRHYHU ZLWK UHVSHFW WR VXFK VHF

ILQDQFLDO LQVWUXPHQWYV

&HUWDLQ VWDWHPHQWY DQG PDWWHUV GLVFXVVHG LQ WKLY 3UHVHQWDWLRQ PD\ FRQVWLWXWH IRUZDUG ORRNLQJ VWDWHPHQWY )RUZDUG ORRNLQJ VWDWHPHQWYV DU
#LQWHQGS$ #PD\$ #VKRXOGS$ #VWUDWHI\$ #ZLOO$ DQG ZRUGV RI VLPLODU PHDQLQJ LQFOXGLQJ DOO PDWWHUV WKDW DUH QRW KLVWRULFDO IDFWV 7KLV 3UHVHQWD\
UHJDUGLQJ VDOHY WUHQGY PDUJLQ UHFRYHU\ FDSLWDO H[SHQGLWXUHY DQG PDUNHW VKDUH SHUIRUPDQFH LWV $GMXVWHG (36 DQG LWV JXLGDQFH ZLWK UHVSHF\
SURYLGH DIIRUGDEOH RSWLRQV IRU LWV FRQVXPHUV LLL H[SHFWDWLRQV UHJDUGLQJ FRVW VDYLQJY DQG UHLQYHVWPHQW LQ WRSOLQH JURZWK LQ LY H[SHFWDYV
WKH &RPSDQ\!'V IXWXUH VXFFHVV DQG JURZWK SRWHQWLDO YLL H[SHFWDWLRQV UHJDUGLQJ DELOLW\ WR VXFFHVVIXOO\ FRXQWHUDFW LQIODWLRQ DQG YROXPH ORVVL}
WR PLWLIJDWH QHZ FRVW DQG ORJLVWLFV FKDOOHQJHY L[ DELOLW\ WR VXFFHVVIXOO\ LPSOHPHQW LWV QHZ ILVK VWUDWHJ\ DQG PDNH LPSURYHPHQWY WR LWV VXSSO
HI[SHFWDWLRQV UHJDUGLQJ IXWXUH FDSLWDO DOORFDWLRQ [LLL DELOLW\ WR UHWXUQ FDVK WR VKDUHKROGHUV DQG PD[LPL]H WKH YDOXH RI LWV SRUWIROLR DQG |
GDWH KHUHRI DQG DUH EDVHG XSRQ YDULRXV DVVXPSWLRQV PDQ\ RI ZKLFK DUH EDVHG LQ WXUQ XSRQ IXUWKHU DVVXPSWLRQV $OWKRXJK WKH &RPSDQ\ EHOLHYHV V
XQFHUWDLQWLHY FRQWLQJHQFLHV DQG RWKHU LPSRUWDQW IDFWRUV ZKLFK DUH GLIILFXOW RU LPSRVVLEOH WR SUHGLFW DQG DUH EH\RQG LWV FRQWURO

7KHVH VWDWHPHQWY DUH QRW JXDUDQWHHV RI IXWXUH SHUIRUPDQFH DQG DUH VXEMHFW WR NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWLHY DQG RWKHU IDFWRUV WKD
&RPSDQ\!V DELOLW\ WR HIIHFWLYHO\ PLWLJDWH IDEFWRUV WKDW QHJDWLYHO\ LPSDFW LWV VXSSO\ Rl UDZ PDWHULDOV LQFOXGLQJ WKH FRQIOLFW LQ 8NUDLQH LL WKI
EXVLQHVV VXSSOLHUV FR PDQXIDFWXUHUV GLVWULEXWRUV WUDQVSRUWDWLRQ RU ORJLVWLFV SURYLGHUV FXVWRPHUV FRQVXPHUV DQG HPSOR\HHV LY GLVUXSWI
DQG WKH &RPSDQ\!V DELOLW\ WR PDLQWDLQ WKH KHDOWK DQG VDIHW\ RI LWV ZRUNIRUFH Y WKH &RPSDQ\!V DELOLW\ WR VXFEFHVVIXOO\ LPSOHPHQW LWV VWUDWHJLH
VXFFHVV Rl WKH *UHHQ &XLVLQH EUDQG RI SURGXFWV LQFOXGLQJ DV D UHVXOW RI LWV H[SDQVLRQ LQWR FRQWLQHQWDO (XURSH DQG RWKHU LQQRYDWLRQV LQWURG:
LQ LWV PDUNHWY LQFOXGLQJ WKH DELOLW\ RI *UHHQ &XLVLQH WR HIIHFWLYHO\ FRPSHWH LQ FRQWLQHQWDO (XURSH YLLL FKDQJHV LQ FRQVXPHU SUHIHUHQFHV VXE
L[ WKH HIIHFWV Rl UHSXWDWLRQDO GDPDJH IURP XQVDIH RU SRRU TXDOLW\ IRRG SURGXFWYV [ LQFUHDVHV LQ RSHUDWLQJ FRVWV LQFOXGLQJ ODERU FRVWV DQG W|
&RPSDQ\ XVHV LQ LWV SURGXFWV LQFOXGLQJ DV D UHVXOW RI WKH FRQIOLFW LQ 8NUDLQH [LL WKH &RPSDQ\!V DELOLW\ WR SURWHFW LWV EUDQG QDPHV DQG WUDGF
WKH SRWHQWLDO DGYHUVH LPSDFW RI %UH[LW RQ FXUUHQF\ H[FKDQJH UDWHV JOREDO HFRQRPLF FRQGLWLRQV DQG FURVV ERUGHU DJUHHPHQWY WKDW DIIHFW WKH &
WKDW PD\ DIIHFW WKH &RPSDQ\!V IXWXUH SHUIRUPDQFH LQFOXGLQJ H[FKDQJH UDWH IOXFWXDWLRQV DQG [YL WKH RWKHU ULVNV DQG XQFHUWDLQWLHY GLVFORVHG L

*LYHQ WKHVH ULVNV DQG XQFHUWDLQWLHYVY SURVSHFWLYH LQYHVWRUYV DUH FDXWLRQHG QRW WR SODFH XQGXH UHOLDQFH RQ IRUZDUG ORRNLQJ VWDWHPHQWYVY 2WKHU
GLVFODLP DQ\ LQWHQWLRQ REOLJDWLRQ RU XQGHUWDNLQJ WR XSGDWH RU UHYLVH DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY ZKHWKHU DV D UHVXOW RI QHZ LQIRUPDWLR
EXVLQHVV RU DIIDLUV RI WKH &RPSDQ\ VLQFH WKH GDWH RI WKLV 3UHVHQWDWLRQ RU WKDW WKH LQIRUPDWLRQ FRQWDLQHG KHUHLQ LV FRUUHFW DV DW DQ\ WLPH VXE

8QOHVV RWKHUZLVH LQGLFDWHG PDUNHW DQG FRPSHWLWLYH SRVLWLRQ GDWD LQ WKLV 3UHVHQWDWLRQ KDV EHHQ SXEOLVKHG E\ 1LHOVHQ RU (XURPRQLWRU *LYHQ W
UHVSHFW WR WKH DYDLODELOLW\ DFFXUDF\ FRPSOHWHQHVV DQG FRPSDUDELOLW\ RI VXFK GDWD 7KH &RPSDQ\ KDV QRW LQGHSHQGHQWO\ YHULILHG VXFK GDWD FDQ
LQIRUPDWLRQ FRQWDLQHG LQ WKLV 3UHVHQWDWLRQ &HUWDLQ VWDWHPHQWY LQ WKLY GRFXPHQW UHJDUGLQJ WKH PDUNHW DQG FRPSHWLWLYH SRVLWLRQ GDWD DUH I
E\ DQ\ LQGHSHQGHQW VRXUFHVY DQG WKHUH FDQ EH QR DVVXUDQFH WKDW WKH DVVXPSWLRQV RU HVWLPDWHYVY DUH DFFXUDWH

7KLV 3UHVHQWDWLRQ LQFOXGHYV FHUWDLQ DGGLWLRQDO NH\ SHUIRUPDQFH LQGLFDWRUV ZKLFK DUH FRQVLGHUHG QRQ ,)56 ILQDQFLD
$GMXVWHG JUHH &DVK JORZ DQG )UHH &DVK )ORZ &RQYHUVLRQ 1RPDG )RRGV EHOLHYHV WKHVH QRQ ,)56 ILQDQFLDO PHDVXUHV SURY
JRRGV! FDOFXODWLRQ RI WKHVH ILQDQFLDO PHDVXUHV PD\EH GLIIHUHQW IURP WKH FDOFXODWLRQV XVHG E\ RWKHU FRPSDQLHV DQG
UHVXOWVY )RU D UHFRQFLOLDWLRQ Rl WKHVH QRQ ,)56 ILQDQFLDO PHDVXUHV WR WKH PRVW GLUHFWO\ FRPSDUDEOH ,)56 PHDVXUHYV
GLUHFWO\ FRPSDUDEOH ,)56 PHDVXUHYV

O PHDVXUHV LQFOXGLQJ EXW QRW
LGH DQ LPSRUWDQW DOWHUQDWLY
RPSDUDELOLW\ PD\ WKHUHIRUH E
HIH

F
U UWR WKH $SSHQGL[ WR WKLY



4 (36 FRQYHUWHG WR 86" WKH FXUUHQF\ LQ ZKLFK 1RPDG )RRGV VKDUHV WUDGH IRU LOOXVWUDWLYH SXUSRVHV DQG EDVHG RQ 86' (85 ); UDWH RI DV RI 0D\



a 6WURQJ VWDUW WR WKH \HDU ZLWK RUJDQLF UHYHQXHYV L C

a 'RXEOH GLJLW SULFLQJ KHOSHG IXUWKHU FORVH WKH JDS EH

RXU VWUDWHJI\ WR RIITVHW FXPXODWLYH WZR \HDU FRVW LQIO

A 6 XSSO\ FKDLQ HIHFXWLRQ VXSSRUWHG JURZWK 4 VHUYLFFE

FRYHUHG IRU QHDUO\ RI UDZ PDWHULDO FRVWYV IRU WKH E

A 2YHUDOO YDOXH VKDUH GRZQ DERXW DFURVYV (XURSH

a:H DUH UDLVLQJ WKH ORZHU HQG RI RXU SGMXVWHG (36 J>

DW FXUUHQW VSRW UDWHV I|URP W R



6WURQJ SULFLQJ DQG VXSSO\ FKDLQ H[HFXWLRQ 'ULYLQJ D SF

a *URVYV DQG (%,7'$ PDUJLQV LPSURYHG ESV RQ VWURQJ SULFLQ.
a:HUHPDLQ RQ WDUJHW IRU IODW JURVYV PDUJLQV IRU

SINRUGDELOLW\N HITHEXWLRQ $GGUHVVLQJ WKH FRVW RI OLYLQ.

a ([HFXWHG QHZ DIIRUGDELOLW\N VWUDWHIJ\ DFURVV PXOWLSOH PDU
a ,QFOXGHG WDFWLFDO SURPRWLRQ WR UHWDLQ FRQVXPHUYV
a lHZ FRPPXQLFDWLRQ LV UHLQIRUFLQJ WKH PHVVDJH RI ORZ ZDVW

JLVK VXSSO )DUPHG ILVK VWUDWHJ\ QRZ I XOO\ RSHUDWLRQD(

34 1HZ IDUPHG ILVK VXSSO\ IXO0\ XS DQG UXQQLQJ LQ 4

a )RXU PDUNHWY 8. '( 1( )5 ODXQFKHG WKLV TXDUWHU ZLWK WK
VHFRQG KDOI RI WKH \HDU



J)LUVW 4XDUWHU .H\ 2SHUDWLQJ +LJKOLJKWYV




)LUVW 4XDUWHU JUHH &DVK YORZ +LJKOLJKW YV

&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 (



&DVK )ORZ

7RWDO 5HYHQXH &ROYHUVLRO

$GMXVWHG (36

OLG VLQJOI

*URZWK

(36 IXLGDQFH UDQJH FRQYHUWHG WR 86' WKH FXUUHQF\ LQ ZKLFK 1RPDG )RRGV VKDUHVY WUDGH IRU LOOXVWUDWLYH SXUSRVHVY DQG EDVHG RQ 86" (85 ); UDWH RI DV RI









&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



'HILQLWLRQV RI 1RQ ,)56 ILQDQFLDO PHDVXUHY UHIHUUHG WR LQ WKLY SUHVHQWDWLRQ

1RQ ,)56 ILQDQFLDO PHDVXUHYVY VKRXOG QRW EH FRQVLGHUHG DV VXEVWLWXWHYV IRU RU VXSHULRU WR PHDVXUHV RI ILQDQFLDO SHUIRUP
FKDUJHVY WKDW KDYH D PDWHULDO HIIHFW RQ WKH &RPSDQ\xV UHSRUWHG UHVXOWY DQG WKHUHIRUH VKRXOG QRW EH UHOLHG XSRQ DV V
PHDVXUHY DUH PHDQW WR VXSSOHPHQW DQG WR EH YLHZHG LQ FRQMXQFWLRQ ZLWK ,)56 ILQDQFLDO PHDVXUHY ,QYHVWRUV DUH HQFRX!
FRPSDUDEOH ,)56 ILQDQFLDO PHDVXUHY DV SURYLGHG LQ WKH WDEOHYVY DFFRPSDQ\LQJ WKLV GRFXPHQW

$GMXVWHG (%,7'$ O (%,7'$ LV SURILW RU ORVV IRU WKH SHULRG EHIRUH WD[DWLRQ OQHW ILQDQFLQJ FRVWV GHSUHFLDWLRQ DQG DPRUWL]
PDUNHWV DFTXLVLWLRQ SXUFKDVH SULFH DGMXVWPHQWY DQG H[FHSWLRQDO LWHPV WR WKH H[WHQW LQFOXGHG LQ RXU ILQDQFLDO VWD
FKDUJHVY RWKHU PDWHULDO XQXVXDO RU QRQ UHFXUULQJ LWHPV DV ZHOO DV DGGLWLRQDO LWHPV WKDW PDQDJHPHQW GHHPV WR EH HI[F
LPSDFW Rl VKDUH EDVHG SD\PHQW H[SHQVHY DQG UHODWHG HPSOR\HU SD\UROO WD[HVY DQG QRQ RSHUDWLQJ 0 $ UHODWHG FRVWV 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 EDVLV

$GMXVWHG 3URILW IRU WKH SHULRG LV GHILQHG DV SURILW IRU WKH SHULRG H[FOXGLQJ ZKHQ WKH\ RFFXU WKH LPSDFWV Rl H[LWHG PDU
JRRGZLOO DQG LQWDQJLEOH DVVHW LPSDLUPHQW FKDUJHV XQLVVXHG SUHIHUUHG VKDUH GLYLGHQGV DV ZHOO DV FHUWDLQ RWKHU LWH!
WKH LPSDFW RI VKDUH EDVHG SD\PHQW H[SHQVHV DQG UHODWHG HPSOR\HU SD\UROO WD[HV DQG QRQ RSHUDWLQJ 0 $ UHODWHG FRVWV E
VLIJQLILFDQWO\ 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 HDUQLQJY SHU VKDUH H[FOXGLQJ ZKHQ WKH\ RFFXU WKH LPSDFWV RI H[LWHG PDUNW
RXU ILQDQFLDO VWDWHPHQWYV VXFK DV PDWHULDO UHVWUXFWXULQJ FKDUJHV PDWHULDO JRRGZLOO DQG LOQWDQJLEOH 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\ EHOLHYHYVY $GMXVWHG (36 SURYLGHV LPSRUWDQW FRPSDUDELOLW\ RI XQGHUO\LQJ RSHUDWLQJ UF
EDVLV

$GMXVWHG )LQDQFLDO ,QIRUPDWLRQ O $GMXVWHG ILQDQFLDO LQIRUPDWLRQ SUHVHQWHG LQ WKLY SUHVHQWDWLRQ UHIOHFWYV WKH KLVWHF
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
FORVXUHVY WUDGLQJ GD\ LPSDFWV RU DQ\ RWKHU HYHQW WKDW DUWLILFLDOO\ LPSDFW WKH FRPSDUDELOLW\ RI RXU UHVXOWYV

$GMXVWHG JUHH &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\PHQWYV 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 *URZWK ODUFK FRPSDUHG WR ODUFK

/KUHH ORQWKYV
ODUFK

<R< &KDQJH

SHSRUWHG SHYHQXH *URZWK

21 ZKLFK
2UJDQLF SHYHQXH *URZWK |HFOLQH
7TUDQVODWLRQDO ); 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
/TKUHH ORQWKYV (QGHG ODUFK

$
LQ PLOOLRQYV H[FHSW SHU VKDUH GDW

5HYHQXH o)

&RVW RI VDOHV o

*URVV SURILW o

2WKHU RSHUDWLQJ H[SHQVHYV D
([FHSWLRQDO LWHPV

2SHUDWLQJ SURILW

JLODQFH LQFRPH o)
JLODQFH FRVWYV

1HW ILQDQFLQJ FRVWYV =
3URILW EHIRUH WD]

7D[DWLRQ G
3URILW IRU WKH SHULRG

m
(@)

'HLIKWHG DYHUDJH VKDUHV RXWVWDQGLQJ LQ PLOOLRQV EDVLF
%“DVLF HDUQLQJY SHU VKDUH

'HLIKWHG DYHUDJH VKDUHYVY RXWVWDQGLQJ LQ PLOOLRQV GLOXWHG
'LOXWHG HDUQLQJVY SHU VKDUH

D S HSUHVHQWYV VKDUH EDVHG SD\PHQW FKDUJH LQFOXGLQJ HPSOR\HU SD\UROO WD[HV RI PLOOLRQ DQG QRQ RSHUDWLQJ 0 %

E SHSUHVHQWYV H[FHSWLRQDO LWHPV ZKLFK PDQDJHPHQW EHOLHYHV DUH QRQ UHFXUULQJ DQG GR QRW KDYH D FRQWLQXLQJ LPS
&RQVROLGDWHG ,QWHULP )LQDQFLDO 6WDWHPHQWVXx IRU D GHWDLOHG OLVW RI HIFHSWLRQDO LWHPYV

F (OLPLQDWLRQ RI PLOOLRQ RI IRUHLJQ H[FKDQJH WUDQVODWLRQ ORVVHV DQG PLOOLRQ RI ORVVHV RQ GHULYDWLYHYV

G SHSUHVHQWYV WD[ LPSDFW RI WKH DERYH DW WKH DSSOLFDEOH WD[ UDWH IRU HDFK DGMXVWPHQW GHWHUPLQHG E\ WKH QDWX



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

SGMXVWHG 6WDWHPHQW RI 3URILW RU /RVV XQDXGLWHG
/TKUHH ORQWKYV (QGHG ODUFK

$
LQ PLOOLRQV H[FHSW SHU VKDUH GDWB

5HYHQXH o
&RVW RI VDOHV A

*URVV SURILW o

2WKHU RSHUDWLQJ H[SHQVHYV D
([FHSWLRQDO LWHPV
2SHUDWLQJ SURILW
JLODQFH LQFRPH o
JLOQODQFH FRVWYV A

1HW ILQDQFLQJ FRVWYV =

3URILW EHIRUH WD]

7D[DWLRQ G
3URILW IRU WKH SHULRG

m
O

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

‘HLJKWHG DYHUDJH VKDWH\0 B XR\YW D QGQRW HQ

'LOXWHG HDUQLQJV SHU VKDUH

D 6KDUH EDVHG SD\PHQW FKDUJH LQFOXGLQJ HPSOR\HU SD\UROO WD[HV RI PLOOLRQ DQG QRQ RSHUDWLQJ 0 $ WUDQVDFWLR
E ([FHSWLRQDO LWHPV ZKLFK PDQDJHPHQW EHOLHYHY DUH QRQ UHFXUULQJ DQG GR QRW KDYH D FRQWLQXLQJ LPSDFW ©6HH 1R\
&RQVROLGDWHG ,QWHULP )LOQDQFLDO 6WDWHPHQWVXx IRU D GHWDLOHG OLVW RI HIFHSWLRQDO LWHPV

(OLPLQDWLRQ RI PLOOLRQ RI IRUHLJQ H[FKDQJH WUDQVODWLRQ JDLQV

SHSUHVHQWYV WD[ LPSDFW RI WKH DERYH DW WKH DSSOLFDEOH WD[ UDWH IRU HDFK HI[FHSWLRQDO LWHP GHWHUPLQHG E\ WK

GO T



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

7KUHH PRQWKV HQ

LQ PLOOLRQV ODUFK ODUFK

BURILW IRU WKH SHULRG
7D[DWLRQ

1HW ILQDQFLQJ FRVWYV
'HSUHFLDWLRQ DPRUWL]DWLRQ
([FHSWLRQDO LWHPV
2WKHU DGG EDFNYV

$GMXVWHG (%,7'$

5HYHQXH
$GMXVWHG (%,7'$ PDUJLQ

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

E 5SHSUHVHQWY WKH HOLPLQDWLRQ RI VKDUH EDVHG SD\PHQW FKDUJHV LQFOXGLQJ HPSOR\HFPULGOLBROO WD[HV IRU WKH WKUHH P
PLOODRQZHOO DV WKH HOLPLQDWLRQ RI QRQ RSHUDWLQJ 0 $ UHODWHG FRPWOORRQWKALWROURB PRQWK SHULRG WR 0DUFK

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



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

5HFRQFLOLDWLRQ RI UHSRUWHG QHW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHYVY WR $GMXVWHG IUHH FDVK IORZ IRU

7KUHH PRQWKYV HOQIGWIEH PRQWKYV

ODUFK ODUFK

1HW &DVK )ORZV )URP 2SHUDWLQJ $FWLYLWLHYV

$GG EDFN

&DVK IORZV UHODWLQJ WPR H[FHSWLRQDO LWHPV

(PSOR\HU WD[HV UHODWHG WRSVKDUH EDVHG SD\PHQWYV

1RQ RSHUDWLQJT0 $ FRVWYV

'"HGXFW

&DSLWDO H[SHQGLWXUH

1HW LOWHUHVW SDLG

SURFHHGVY RQ VHWWOHPHQW RI GHULYDWLYHYV O

3D\PHQW RI OHDV'H OLDELOLWLHYV

$GMXVWHG IUHH FDVK IORZ

IO TmOo

$GMXVWPHQW WR DGG EDFN FDVK IORZY UHODWHG WR H[FHSWLRQDO LWHPV ZKLFK DUH QRW FRQVLGHUHG WR EH LQGLFDWLYH F
$GMXVWPHQW WR DGG EDFN ZRUNLQJ FDSLWDO PRYHPHQWY UHODWHG WR HPSOR\HU WD[HV UHODWHG WR VKDUH EDVHG SD\PHQ
$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 DVVHWY SXUFKDVHG LQ WKH \HDU ZKLFK DUH FR(
7KHVH OHDVH OLDELOLWLHY DUH LQFOXGHG LQ 1HW &DVK )ORZV IURP )LQDQFLQJ $FWLYLWLHYVY :H EHOLHYH WKHVH SD\PHQWV D
FDVK IORZ
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