


&§DXWLRQDU\ 6WDWHPHQWYV

'LVFODLPHU

6DIH +DUERU 6WDWHPHQW

7KLV SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY DQG IRUZDUG ORRNLQJ LQIRUPDWLRQ ZLWKLQ WKH PHDQLQJ Rl 6HFWLRQ $ Rl WKH 6HFXULWLHV $FW RI
SODQV HVWLPDWHYV DQG SURMHFWLRQV DW WKH WLPH 3ULPR %UDQGV PDNHV WKH VWDWHPHQWY )RUZDUG ORRNLQJ VWDWHPHQWY LQYROYH LQKHUHQW ULVNV DQG XQFHUW
FRQWDLQHG LQ DQ\ VXFK IRUZDUG ORRNLQJ VWDWHPHQW <RX FDQ LGHQWLI\ IRUZDUG ORRNLQJ VWDWHPHQWYV E\ ZRUGV VXFK DV UPD\ U UzZLOO U UZRXOG U UVKRXOG U UFRXO
RWKHU VLPLODU H[SUHVVLRQV DQG WKH QHJDWLYHV RI VXFK H[SUHVVLRQV +RZHYHU QRW DOO IRUZDUG ORRNLQJ VWDWHPHQWY FRQWDLQ WKHVH ZRUGV 7KH IRUZDUG ORRNL
WUHQGV DQG UHVXOWV LQFOXGLQJ 3ULPR %UDQGV RXWORRN RXU JURZWK VWUDWHJI\ RXU LQGXVWU\ DQG FRPSHWLWLYH SRVLWLRQ DQWLFLSDWHG VV\QHUJLHV DQG R\
LQLWLDWLYHYV WLPHOLQHV IRU LQWHJUDWLRQ HIIRUWV WKH SD\PHQW RI IXWXUH GLYLGHQGY DQG YDOXH GHOLYHUHG WR VWRFNKROGHUV H[HFXWLRQ Rl WKH &RPSDQ\xV VW
FXUUHQW SODQV DQG HVWLPDWHY ODQDJHPHQW EHOLHYHV WKHVH DVVXPSWLRQV WR EH UHDVRQDEOH EXW WKHUH LV QR DVVXUDQFH WKDW WKH\ ZLOO SURYH WR EH DFFXUDV
DELOLW\ WR PDQDJH RXU H[SDQGHG RSHUDWLRQV IROORZLQJ WKH EXVLQHVV FRPELQDWLRQ ZH IDFH VLJQLILFDQW FRPSHWLWLRQ LQ WKH VHIJPHQW LQ ZKLFK ZH RSHUDWH RX
EH GLIILFXOW WR LQWHJUDWH DQG ZH PD\ QRW UHDOL]H WKH H[SHFWHG EHQHILWY RXU EXVLQHVV LV GHSHQGHQW RQ RXU DELOLW\ WR PDLQWDLQ DFFHVV WR RXU ZDWHU VRX
FXVWRPHU RXU SDFNDJLQJ VXSSOLHV DQG RWKHU FRVWYV DUH VXEMHFW WR SULFH LQFUHDVHV ULVNV UHODWHG WR RXU FRPPRQ VWRFN WKH DIILOLDWHYV RI 2QH 5RFN &DSLW
WKH LQWHUHVWVY RI RWKHU VWRFNKROGHUV OHJLVODWLYH DQG H[HFXWLYH DFWLRQ ULVNV ULVNV UHODWHG WR VXVWDLQDELOLW\ PDWWHUV FRVWV WR FRPSO\ ZLWK GHYHO
SROOXWLRQ RXU SURGXFWV PD\ QRW PHHW KHDOWK DQG VDIHW\ VWDQGDUGV RU FRXOG EHFRPH FRQWDPLQDWHG DQG ZH FRXOG EH OLDEOH IRU LQMXU\ LOOQHVV RU GHDWK
VWDWXV ULVNV UHODWHG WR XQFHUWDLQWLHY UHJDUGLQJ WKH LOQWHUSUHWDWLRQ Rl WD[ ODZV DQG UHJXODWLRQV DQG ULVNV DVVRFLDWHG ZLWK RXU VXEVWDQWLDO LQ¢
VWDWHPHQWY ZKLFK VSHDN RQO\ DV Rl WKH GDWH KHUHRI 5HDGHUV DUH XUJHG WR FDUHIXOO\ UHYLHZ DQG FRQVLGHU WKH YDULRXV GLVFORVXUHV LQFOXGLQJ EXW QRW OL
RWKHU ILOLQJV ZLWK WKH VHFXULWLHV FRPPLVVLRQV 3ULPR %UDQGV GRHV QRW XQGHUWDNH WR XSGDWH RU UHYLVH DQ\ Rl WKHVH VWDWHPHQWY FRQVLGHULQJ QHZ LQIRUPD

1RQ *$$3 OHDVXUHV

7R VXSSOHPHQW LWV UHSRUWLQJ RI ILQDQFLDO PHDVXUHV GHWHUPLQHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV LQ WKH 8QLWHG 6WDWHYV
H[FOXGHV WKH LPSDFW RI DFTXLVLWLRQV 3ULPR %UDQGV DOVR XWLOL]JHV QRUPDOL]HG 1HW 6DOHV $GMXVWHG QHW LQFRPH ORVV $GMXVWHG QHW LQFRPH ORVV SHU GLOJ
IORZ DQG QHW OHYHUDJH UDWLR WR VHSDUDWH WKH LPSDFW RI FHUWDLQ LWHPV IURP WKH XQGHUO\LQJ EXVLQHVV %HFDXVH 3ULPR %UDQGV XVHV WKHVH DGMXVWHG ILQDQFL
LQGHSHQGHQW HYDOXDWLRQ DQG XQGHUVWDQGLQJ RI 3ULPR %UDQGV XQGHUO\LQJ EXVLQHVV SHUIRUPDQFH DQG WKH SHUIRUPDQFH RI LWV PDQDJHPHQW $GMXVWHG (%,7'$ P
$GGLWLRQDOO\ 3ULPR %UDQGV VXSSOHPHQWY LWV UHSRUWLQJ RI QHW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV IURP FRQWLQXLQJ RSHUDWLRQV GHWHUPLQHG |
FDVK IORZ DQG E\ H[FOXGLQJ WKH DGGLWLRQDO LWHPV LGHQWLILHG RQ WKH H[KLELWYV KHUHWR WR SUHVHQW DGMXVWHG IUHH FDVK IORZ ZKLFK PDQDJHPHQW EHOLHYHV SUR
WKH &RPSDQ\xV SHHU JURXS DQG DVVHVVLQJ WKH &RPSDQ\xV DELOLW\ WR VHUYLFH GHEW DQG ILQDQFH VWUDWHJILF RSSRUWXQLWLHV ZKLFK LQFOXGH LQYHVWLQJ LQ 3ULPR %
7R DLG LQYHVWRUV DQG DQDO\WWYV ZLWK \HDU RYHU \HDU FRPSDUDELOLW\ WKH &RPSDQ\ KDV DOVR SUHVHQWHG FHUWDLQ RI WKHVH QRQ *$$3 ILQDQFLDO PHDVXUHV RQ D &
FRPELQHG EDVLV LQFOXVLYH RI SHULRGV SULRU WR WKH EXVLQHVV FRPELQDWLRQ ,QIRUPDWLRQ SUHVHQWHG RQ D FRPELQHG EDVLVY GRHV QRW UHIOHFW DQ\ SUR IRUPD DGN
DFKLHYHG LI WKH EXVLQHVY FRPELQDWLRQ RFFXUUHG RQ -DQXDU\ RWKHU WKDQ WR UHIOHFW WKH GLIIHUHQFH LQ 3ULPR :DWHU V ILVFDO \HDU HQG DQG WKH LPSDFW RI
D &RPSDUDEOHU EDVLV ZKLFK H[FOXGHV WKH LPSDFW RI WKH H[LWHG (DVWHUQ &DQDGLDQ RSHUDWLRQV DQG 2IILFH &RIIHH 6HUYLFH IURP WKH &RPELQHG PHDVXUHV DV ZHOO
7KH QRQ *$$3 ILQDQFLDO PHDVXUHV GHVFULEHG DERYH DUH LQ DGGLWLRQ WR DQG QRW PHDQW WR EH FRQVLGHUHG VXSHULRU WR RU D VXEVWLWXWH IRU 3ULPR %UDQGV
UHIOHFW DOO RI WKH DPRXQWY DVVRFLDWHG ZLWK WKH &RPSDQ\ V UHVXOWYV RI RSHUDWLRQV DV GHWHUPLQHG LQ DFFRUGDQFH ZLWK *$$3 $OVR RWKHU FRPSDQLHV PLJKW FD(
WR WKHLU PRVW GLUHFWO\ FRPSDUDEOH *$$3 PHDVXUHV LQFOXGHG LQ WKLV SUHVHQWDWLRQ DQG WKH DFFRPSDQ\LQJ WDEOHV ,Q DGGLWLRQ WKH QRQ *$$3 ILQDQFLDO PHDV>
PD\ QRW EH FRPSDUDEOH WR VLPLODUO\ WLWOHG PHDVXUHV UHSRUWHG E\ RWKHU FRPSDQLHV

‘H KDYH QRW UHFRQFLOHG RXU FRPSDUDEOH $GMXVWHG (%,7'$ DQG FRPSDUDEOH $GMXVWHG )UHH &DVK )ORZ JXLGDQFH WR *$$3 QHW LQFRPH RU ORVV DQG FDVK IORZV IURP R
SRWHQWLDO YDULDELOLW\ RI FHUWDLQ DGMXVWLQJ LWHPV LQFOXGLQJ VWRFN EDVHG FRPSHQVDWLRQ H[SHQVH DFTXLUHG LQWDQJLEOH DVVHWY DQG UHODWHG DPRUWL]DWLR
WKH QRQ *$$3 ILQDQFLDO PHDVXUH JXLGDQFH WR WKH FRUUHVSRQGLQJ *$$3 PHDVXUH +RZHYHU VXFK LWHPV FRXOG KDYH D VLJQLILFDQW LPSDFW RQ RXU IXWXUH *$$3 QHW
HIIRUWV ZH DUH XQDEOH WR SURYLGH D UHFRQFLOLDWLRQ RI WKH QRQ *$$3 ILQDQFLDO PHDVXUH JXLGDQFH WR WKH FRUUHVSRQGLQJ *$$3 PHDVXUH

ODUNHW DQG ,QGXVWU\ 'DWD

7KLV SUHVHQWDWLRQ PDNHV VWDWHPHQWY UHJDUGLQJ WKH PDUNHW DQG LQGXVWU\ LQ ZKLFK 3ULPR %UDQGYV RSHUDWHYV LQFOXGLQJ WKH VL]H RI VXFK PDUNHW WKH DQWLFL
DIILOLDWHY GLUHFWRUV RIILFHUV DGYLVRUV DQG HPSOR\HHV KDYH QRW YHULILHG DQ\ RI WKH PDUNHW DQG LQGXVWU\ GDWD DQG VWDWHPHQWY DQG QHLWKHU 3ULPR %UDQ
JLYH XQGXH ZHLJKW WR VXFK LQIRUPDWLRQ
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SUHPLXP &DSDFLW)\ ([SDQVLRQ DQG %UDQG $FWLYDWLH
6XSSRUWLQJ 6WURQJ '"HPDQG

FRQLF 'LYHUVLILHEBWUHQJWIKREXVW
%UDQGYV 3RUWIROLR$FURVYV 6DOHV
IRU $00 &KDQQHOWDUNHWLOQ.
&RQVXPHU (QJLQH
1IHHGYV

a ORXQWDLQ 9DOOH\ )DFWRU\ HISHFWHG WR LQFUHDVH
FXUUHQW EUDQG FDSDFLW\ ([SHFWHG WR EH RSHUDWLRQDO
PLG

a 6DUDWRJD +DZNLQV H[SDQVLRQ H[SHFWHG WR OLIW FXUUHQW
EUDQG FDEBHEWHEHWRSHUDWLRQDO E\ VSULQJ




SRVLWLRQLQJ IRU WKH )XWXUH
%XLOGLQJ %ORFNV WR 6XSSRUW 3URILWDEOH *URZWK

)XHOLQJ 7TRSOYQH

*URZWK

'ULYLQJ 0DUJL
([SDQVLRQ

JHYHUDJLQJ
3RZHUIXO )UH

D )ORZ

'LVFLSOLQHG
&DSLWDO $OORFDWLR®GQQRLQJ &XOWXUH

&D VK
%XLOGLQJ D

QJ/

,PSURYH RXU GLU HF $F GIHOLY WUQ HU J\
LA QFSIOHPHQW VWUDWHMRFLOY HMMH $ Q W

FXVWRPHU H[SHU
'ULYH RSHUDWLR
HIFHOOHQFH DW
SULRULWL]H SUH
,PSOHPHQW VWU
KROLVWLF UHY HC(

QBOULYH VXSSO\ FK
UHWDRGXFWLYLW\
P [AX6* Bl HH ULRQL. VO F\
DWHJLF DQG

) X H

PDQDJHPHQW

DLQGULYH JURZWK D

SURGXFWLYLW\ L
4 5HGXFH QHW OHY
a 5HWXUQ FDVK WR
4 )XQG VWUDWHJILF

EROW RQ 0 $

RPD/HY KW IH ILOQDQFLBRA FEMERRQ &1lUWY HQ

K ERVIL HWULMRRWR QGVHW
@ &XVWRPHU DQG FRQV
O LWALHQMW Y HEy DSSURDFK
[H8DPROYBWLAR/ XQGRZQ Pt
VWRFNKROGHUYV
DQG DFFUHWLYH




,(OQWHJUDWLRQ 3URFHVYV
ORVW &RPSOH[ 5RXQGV &RPSOHWHG

&RPSOHWHG

a &RPSOHWHG

4 3URGXFWLRQ IDFLOLW\ DQG E
DQG FRQVROLGDWLRQ

4 7THFKQRORJ\ FRQYHUVLRQV DF
SURGXFWLRQ PDQXIDFWXULQJ
IOHHW

4 %UDQG FRQVROLGDWLRQV

a

+HDGFRXQW UDWLRQDOL]DWLRQ

RIRI URXMHEWDWLRQ

URVYV

,Q SURFHVYV

a4, QWHJUDWLRQ URXQGYV
FRPSOHWHG ZLWKLQ WKH

DQG R
ILUVW

JDQFK FORVXUHYV

A 5HPDLQLQJ URXQGV RI LQWHJUDV
D VPDOO SRUWLRQ RI WKH GLUHF
FXVWRPHU EDVH

EUDQFK DQG

A 5HPDLQLQJ LQWHJUDWLRQ HQWD
FRQVROLGDWLRQ DQG WHFKQROF
WR D XQLILHG (53 V\VWHP

5RXQG RI LQWHJUDWLRQ LV GHILQHG DV D FROOHFWLRQ RI SURGXFWLRQ DQG EUDQFK IDFLOLWLHV



&RVW 6\QHUJLHV
(QKDQFLQJ 3URGXFWLYLW\ DQG (IILFLHQF\

2SHUDWLRQV SURFXUHPHQW , 7 (53
a 2SWLPL]DWLRQ RI PDQX|DFWXQRISQMLPL]I|DWLRQ RI GLUHFW BRPWWUPDM®WLRQ RI ,7 V\V)
ORFDWLRQV DQG WUDQYVSRUWBWRRRUHPHQW DQG VRXUFLQAISSRUWXQLW\ WR OHYHL
a 2SWLPL]DWLRQ RI URXWHYV GHERMWLBQODQDIHPHQW DQGLPSOHPHQWHG (53 V\VWtE

LOYHQWRU\ PDQDJHPHQW FRQVROLGDWLRQ 4 &RPELQDWLRQDO DQG
a4 %UDQG SRUWIROLR DOLUQPH®WSURYHPHQW RI PDOXIDFWXUOURQVIRUPDWLRQDO RS
RSSRUWXQLW\ HIILFLHQFLHY DQG OHYHUDJLQJ

RSHUDWLQJ UHVRXUFHYV

&DO0O0 &HQWHU 6* $
a4 $OLJQPHQW RI FDOO FHQWH#® 2SWLPL]DWLRQ RI VIVWHPV DQG
RSHUDWLQJ PRGHOV SURFHVVHV DFURVV NH\ IXQFWLRQDO
4 $XWRPDWLRQ DQG SURFHVV DUHDV
RSWLPL]DWLRQ 4 2UJDQL]DWLRQDO UHVWUXFWXULQJ DQC

a :RUNIRUFH WUDQVIRUPDWLRQULJKWVL]LQJ
a 6DOHVY HQKDQFLQJ VWUDWHJILHYV




4 DQG )XOO <HDU J)LQODQFLDO 6XPPDU\
JLODQFLDO 3HUIRUPDQFH *$$3 DQG &RPSDUDEOH 5HVXOWYV

LQ PLOOLRQV

SHSRUWHG 5HVYOWYV 4 &KDQJ SHSRUWHG 5HVYOWYV )< &KDQJ
1HW 6DOHV 1HW 6DOHV
$GM (%,7'$ $GM (%,7'$
$GM (%,7'$ ODUJLQ ESV $GM (%,7'$ ODUJLQ ESV
&RPSDUDEOH 5HWXOWV 4 &KDQJ &RPSDUDEOH 5HYXOWV )< &KDQJ
1HW 6DOHV 1HW 6DOHV
$GM (%,7'$ $GM (%,7'$
$GM (%,7'$ ODUJLQ ESV $GM (%,7'$ ODUJLQ ESV

4 &RPSDUDEOH +LJK ) < &RPSDUDEOH +LJK

a 4 &RPSDUDEOH 1HW 6DOHV GHFOLQH RI a )< &RPSDUDEOH 1HW 6DOHV FRASRVQHGRR |
FRPSRVHG RI1YROXRHG SULFH PLI YROXPH DQGULFH PL[
a 4 &RPSDUDEOH $GM (%,7'$ PDUJLQ RI a )< &RPSDUDEOH $GM (%,7'$ PDUJLQ RI
ESVQFUHDVH YV SULRU \HDU ESVQFUHDVH YV SULRU \HDU

,QFOXVLYH RI DFFRXQWLQJ SROLF\ DQG ILVFDO \HDU FRQIRUPLW\ DGMXVWPHQWY DQG WKH LPSDFW RI WKH H[LWHG (DVWHUQ &DQDGLDQ RSHUDWLRQV

6HH DSSHQGL[ WR WKLY SUHVHQWDWLRQ IRU DGGLWLRQDO LQIRUPDWLRQ DQG UHFRQFLOLDWLRQV



Z 1HW 6DOHYV E\ &KDQQHO 5HVXOWYV

JLOQDQFLDO 3HUIRUPDQFH

1HW 6DOHV E\ :DWHU

LQ PLOOLRQYV
&KDQQHO 4 4 &KDQJ
5HJLRQDO 6SULQJ :DWHU
3XULILHG :DWHU
BUHPLXP :DWHU
2WKHU :DWHU
2WKHU

7TRWDO

4 :DWHU 7\SH 1HW 6D

&RPSDUDEOH 5HVXOWYV

1HW 6DOHV E\ 7TUDGH

LQ PLOOLRQV
&KDQQHO 4 4 &KDQJ
'"LUHFW 'HOLYHU\
*URFHU\
& OXE
0DVV
$ZD\ IURP +RPH
(PHUJLQJ 6SHFLDOW\ 2WKHU

7TRWDO

4 E\ 7UDGH 7\SH 1HW ¢

2WKHU :DWHU LQFOXGHYV IODYRUHG EHYHUDJHV DQG QRQ FRUH ZDWHU EUDQGYVY LQFOXGLQJ SULYDWH ODEHO
2WKHU LQFOXGHYV IHHV UHQWYVY FRIIHH 7DONLQJ 5DLQ FR SDFN EXVLQHVVY DQG DOO RWKHU QRQ EHYHUDJH VDOHYV

(PHUJLQJ 6SHFLDOW\ 2WKHU LV FRPSULVHG RI bOO RWKHU UHWDLO FKDQQHOV VXFK DV +RPH ,PSURYHPHQW 1DWXUDO )RRGV 5HGLVWULEXWLRQ 21l

6HH DSSHQGL[ WR WKLV SUHVHQWDWLRQ IRU DGGLWLRQDO LQIRUPDWLRQ DQG UHFRQFLOLDWLRQV




) < 1HW 6DOHYV E\ &KDQQHO 5HVXOWYV

JLOQDQFLDO 3HUIRUPDQFH

1HW 6DOHV E\ :DWHU

LQ PLOOLRQV
&KDQQHO ) < )< &KDQJ
5HJLRQDO 6SULQJ :DWHU
3XULILHG :DWHU
BUHPLXP :DWHU
2WKHU :DWHU
2WKHU

7TRWDO

) < :DWHU 7\SH 1HW 6D

&RPSDUDEOH 5HVXOWYV

1HW 6DOHV E\ 7TUDGH

LQ PLOOLRQV
&KDQQHO ) < ) < &KDQJ
'"LUHFW 'HOLYHU\
*URFHU\
&OXE
0DVV
$ZD\ IURP +RPH
(PHUJLQJ 6SHFLDOW\ 2WKHU

7TRWDO

) < E\ 7UDGH 7\SH 1HW ¢

2WKHU :DWHU LQFOXGHYV IODYRUHG EHYHUDJHV DQG QRQ FRUH ZDWHU EUDQGYVY LQFOXGLQJ SULYDWH ODEHO
2WKHU LQFOXGHYV IHHV UHQWYVY FRIIHH 7DONLQJ 5DLQ FR SDFN EXVLQHVVY DQG DOO RWKHU QRQ EHYHUDJH VDOHYV

(PHUJLQJ 6SHFLDOW\ 2WKHU LV FRPSULVHG RI bOO RWKHU UHWDLO FKDQQHOV VXFK DV +RPH ,PSURYHPHQW 1DWXUDO )RRGV 5HGLVWULEXWLRQ 21l

6HH DSSHQGL[ WR WKLV SUHVHQWDWLRQ IRU DGGLWLRQDO LQIRUPDWLRQ DQG UHFRQFLOLDWLRQV




%DODQFH 6KHHW DQG 7UHDVXU\ ODQDJHPHQW
ILTXLGLW\N\ DQG '"HEW &DSLWDO 6WUXFWXUH

LQ OLOOLRQV XQOHVV RWKHUZLVH QRWHG
'HEW &DSLWDO ODWXULWLHYV

1HW /HYHUDJH 5DWLR

[ ]

JRFXVHG RQ GHOHYHUDJLQJ

$YDLODEOH /LTXLGLW\

0

JOH[LELOLW\ LQ H[HFXWLQJ
VWUDWHJILF LQLWLDWLYHV

&RVW RI '"HEW &DSLWDO I
P oHrFxuHG oDWHLWLHYV 8QGUDR 5HYROYLQJ &UHGLW |
'HLJKWHG DYHUDJH
LQWHUHVW UDWH RQ GHEW
5DWLR Rl SULQFLSDO EDODQFH RI WRWDO LQGHEWHGQHVVY OHVV XQUHVWULFWHG FDVK RYHU $GM (%,7'$ IRU WKH WUDLOLQJ WZHOYH PRQWKY HQGHG 'HFHPEHU 6HH D
$YDLODEOH OLTXLGLW\ LV UHSUHVHQWDWLYH RI XQUHVWULFWHG FDVK SOXV UHYROYLQD FH\OL @ U D EQ CH.MMO DOQYHH. OPLEY. OMVAR | SHFHROEHQ J F U H G L OVHMMV-RIGVBVIENGEER BOUHDWD &/ IHQMWR 1L IV UH
&RVW RI '"HEW &DSLWDO UHSUHVHQWV WKH SUH WD[ ZHLJKWHG DYHUDJH ERUURZLQJ UDWH DVVXPLQJ 62)5 DW DV RI

([FOXGHV )LQDQFH /HDVH 2EOLJDWLRQV 2WKHU 'HEW DQG ,QWHUHVW ,QFRPH HDUQHG RQ FDVK




&DSLWDO $OORFDWLRQ 3UL

'LVFLSOLQHG DQG %DODQFHG $SSURDFK

SHLQYHVW LQ WKH % XVL
*URZWK DQG 3URGXFWLY,|

JREXVHG RQ ,7 GLJLWDO F
SUHPLXP FKDQQHO FDSDFLYV
SURGXFWLRQ IDFLOLW\ DF
VWDQGDUGL]DWLRQ

RULWLHYV

QHVV WR(GKBORHVWDODQFH 6KHHW 6

LW\  QLWLDWLYHYV
+HOG /HYHUDIHNS DWWR

DSDELOLWHBAY HQG DQG IRFXVHG RQ UHG
V\ H[SDQVEHBYHQ E\ FDVK IORZ JHQHUDW

WLYLWLHV FRROURZWIO BPIQW SRWHQWLDC
UHGXFWLRQ

SHWXUQ &DVK WR 6WRF

SHWXUQHG D WRMDIL@Q D\
WR VWRFNKROGHUV WK
DQG VWRFN UHSXUFKDVHYV
PLOOLRQ SURJUDP
UHPDLQV DYDLODEOH XQGlH
SURJUDP

NKROGHUWVFLSOLQHG 0 %

K LQ &RPSOHPHQW RUJDQLF JURZWK

URXJK GLWEHN GQ DFTXLVLWLRQV IRFXYV

XQGHU WKHOARPMWIULARY GLUHFW GHOLYHU!
PLOOLRQ DQG FRPSOLPHQWLQJ WKH EUD

HU WKH H[LVWLQJ

5DWLR RI SULQFLSDO EDODQFH RI WRWDO LQGHEWHGQHVVY OHVV XQU
2Q0\ LQFOXGHYVY VWRFN UHSXUFKDVHYVY PDGH XQGHU WKH %RDUG V SXE

HVWULFWHG FDVK RYHU $GM (%,7'$ IRU WKH WUDLOLQJ WZHOYH PRQWKY HQGHG '
OLFO\ DQQRXQFHG UHSXUFKDVH SURJUDP GXULQJ WKH \HDU HQGHG 'HFHPEHU



)XOO <HDU )LOQDQFLDO 2XWORRN

J)LVFDO <HDU 5DQJH
LQ PLOOLRQV IRZ +LJIK
2UJDQLF 1HW 6DOHV *URZWK
$GM (%,7'$
%DVH &$3(; RI 1HW 6DOHYV
$GM )UHH &DVK )ORZ

YRU SXUSRVH RI JXLGDQFH WKH FRPSDULVRQ SHULRG LQFOXGHYV &RPSDUDEOH )LQDQFLDOV OHVV UHVXOWYV RI H[LWHG 2I1ILFH &RIIHH 6HUYLFH EXVL
DSSHQGL[ IRU GHILQLWLRQV DQG PHDQLQJV



$SSHQGL]




'HILQLWLRQV DQG OHDQLQJV

SHSRUWHG SHOHIOWNFW %YOXH7ULWRQ V ILOQDQFLDO UHVXOWY SOXV WKH DG
FORVLQJ GDWH RI WKH PHUJHU RQ 1RYHPEHU

&RPELQHG 5SHVREOXGH WKH FRPELQDWLRQ RI OHJDF\ 3ULPR :DWHU ZLWK ¢
FRQIRUPLQJ DFFRXQWLQJ DGMXVWPHQWY WR IROORZ RXU JR IRUZDUG DFI

&RPSDUDEOH 5KRWRWPEWQHG UHVXOWY HIFOXGLQJ WKH LPSDFW RI WKH H[LW




&RPSDUDEOH %DVH &ODULILFDWLRQ
&ODULI\LQJ 5HVXOWV $WWULEXWDEOH WR WKH ([LWHG (DVWHUQ &DQDG

&RPSDUDEOH %DVH &ODULILFDWLRQ

LQ PLOOLRQYV 4 4 4 4

1HW 6DOHYV

$GMXVWHG (%,7'$

6RXUFH 3ULPR %UDQGYV FRPSDQ\ LQIRUPDWLRQ



*XLGDQFH %DVH &ODULILFDWLRQ
&ODULI\LQJ 5HVXOWV $WWULEXWDEOH WR WKH ([LWHG 2IILFH &RIIHH 6H

211LFH &RIIHH 6HUYLFHV % XVLQHVYV

LQ PLOOLRQV

2&86 86 1HW 6DOHV

6RXUFH 3ULPR %UDQGYV FRPSDQ\ LQIRUPDWLRQ



4 DQG )< DQG &RPELQHG DQG &RPSDUDEOH 1HW 6DOHV (%,7'$ DQ
1RQ *$%$3 5HFRQFLOLDWLRAQ SODXGLWHG

LQ PLOOLRQV RI 8 6 GROODUV JRU WKH 7KUHH ORQWKYV (QGHG JRU WKH J)LVFDO <HDU (QGHG
"HFHPEHU '"HFHPEHU 1RYHPEHU '"HFHPEHU "HFHPEHU '"HFHPEHU 6HSWHPEHU 1RYHPEHU "HF
B3ULPR %UDQGVBULPR :DWHU 3ULPR %UDQGYV 3ULPR %UDQGV 3ULPR :DWHU 3ULPR :DWHU
3ULPR %UDQGV &RUSRUSMURWLRQERUSRUDWLRQ&RPELQHG &RUSRUDWLRQ &RUSRUDWLRQ &RUSRUDWLRQ &RUSRUDWLRQ &RPELQHG
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$FFRXQWLQJ SROLF\ FRQIRUPLW\ DGMXVWPHQWY $GMXVWHG (%,7'$
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5HSUHVHQWY WKH $GMXVWHG (%,7'$ DQG 1HW VDOHV RI 3ULPR %UDQGYVY &RUSRUDWLRQ REWDLQHG IURP WKH 3UHVV 5HOHDVH ILOHG )HEUXDU\
5HSUHVHQWY WKH FRPELQHG DQG FRPSDUDEOH $GMXVWHG (%,7'$ DQG 1HW VDOHV RI 3ULPR %UDQGV &RUSRUDWLRQ IRU WKH WKUHH PRQWKY DQG ILVFDO \HDU HQGHG 'HFHPEHU REWDLQHG IURP WKH
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&RPSDQ\ LQIRUPDWLRQ 5HSUHVHQWYV LPSDFW RI WKH H[LWHG (DVWHUQ &DQDGLDQ RSHUDWLRQV



JLVFDO <HDU &RPELQHG DQG &RPSDUDEOH 1HW 6DOHV E\ :DWHU 7\SH

1RQ *$$3 5SHFRQFLOLDWLRQ B8QDXGLWHG
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5HSUHVHQWY QHW VDOHV E\ ZDWHU W\SH IRU 3ULPR %YUDQGY REWDLQHG IURP WKH JRUP .
&RPSDQ\ LQIRUPDWLRQ $GMXVWPHQWYV LQFOXGH 3ULPR :DWHU 1HW VDOHV IRU -DQXDU\ WKURXJK 1RYHPEHU WKH 47' DQG <7' LPSDFW RI 1HW VDOHV GLIIHUHQFH
&RPSDQ\ LQIRUPDWLRQ 5HSUHVHQWYV LPSDFW RI WKH H[LWHG (DVWHUQ &DQDGLDQ RSHUDWLRQV



4 DQG )< DQG &RPELQHG DQG &RPSDUDEOH 1HW 6DOHV E\ 7TUDGH

1RQ *$$3 SHFRQFLOLDWLRQ B8QDXGLWHG

)RU WKH 7KUHH ORQWKY (QGHG 'HFHPEHU )RU WKH )LVFDO <HDU (QGHG 'HFHPEHU
1HW 6DOHV BULPR %UDQG &RPELQHG 1HW &RPSDUDEORBUIHPR %UDQG &RPELQHG 1HW &RPSDUDEOH 1HW
&RUSRUDW$B®XVWPHQWNDOHV $GMXVWPHQWG&DOHV &RUSRUDWIK MXVWPHQWWDOHV $GMXVWPHQW&DOHV
LO PLOOLRQV RI 8 6 GROODUYV
'"LUHFW GHOLYHU\
*URFHU\
& O XE
obvyv
$ZD\ IURP KRPH
(PHUJLQJ 6SHFLDOW\ 2WKHU
1HW VDOHYV
JRU WKH 7KUHH ORQWKYV (QGHG '"HFHPEHU JRU WKH )LVFDO <HDU (QGHG 'HFHPEHU
1HW 6DOHYV BULPR %UDQGV &RPELQHG 1HW &RPSDUDEORUILPR %UDQGV &RPELQHG 1HW &RPSDUDEOH 1HW
&RUSRUDWBBQXVWPHQW&DOHYV $GMXVWPHQW&DOHV &RUSRUDWBBQ XVWPHQW&DOHYV $GMXVWPHQWG&DOHV
LO PLOOLRQV RI 8 6 GROODUYV
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&RPSDQ\ LQIRUPDWLRQ 5HSUHVHQWY 1HW VDOHV E\ FKDQQHO RI WUDGH IRU 3ULPR %UDQGV

&RPSDQ\ LQIRUPDWLRQ $GMXVWPHQWY LQFOXGH 3ULPR :DWHU 1HW VDOHV IRU -DQXDU\ WKURXJK 1RYHPEHU WKH 47' DQG <7' LPSDFW RI 1HW VDOHV GLIIHUHQFHV
DSSOLFDEOH IRU 4

&RPSDQ\ LQIRUPDWLRQ 5HSUHVHQWYV LPSDFW RI WKH H[LWHG (DVWHUQ &DQDGLDQ RSHUDWLRQV



4 )LVFDO <HDU DQG &RPELQHG )UHH &DVK )ORZ DQG $GMXVWHG )

1RQ *$$3 5SHFRQFLOLDWLRQ B8QDXGLWHG

LQ PLOOLRQV RI 8 6 GROODUYV JRU WKH 3HULRG (QGHG JRU WKH 3HULRG (QGHG

B3ULPR %UDQUGNVPR %UDQ@GVPR :DWHU ULPR %UDQUGNVPR %UDQ@GVPR :DWH3WLPR :DWHU
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/HVV $GGLWLRQV WR SURSHUW\ SODQW DQG HTXLSPHQW
/HVV $GGLWLRQV WR LQWDQJLEOH DVVHWYV
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1DWXUDO GLVDVWHU UHODWHG FDSLWDO H[SHQGLWXUHYV

&29,' UHODWHG UHIXQGV

ODQDJHPHQW )HHV
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4 <7' &RPELQHG $GMXVWHG (%,7'$
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5HSUHVHQWY WKH $GMXVWHG )UHH &DVK J)ORZ IRU 3ULPR %UDQGV &RUSRUDWLRQ WKH WKUHH PRQWKY HQGHG 'HFHPEHU REWDLQHG IURP WKH 3UHVV 5HOHDVH ILOHC

&RPSDQ\ LQIRUPDWLRQ 5HSUHVHQWY WKH $GMXVWHG )UHH &DVK )ORZ IRU 3ULPR :DWHU &RUSRUDWLRQ IRU WKH SHULRG 6HSWHPEHU WKURXJK 1RYHPEHU $FFRXQ
JORZ WRWDOV WKHUHIRUH PDQDJHPHQW KDV QRW DGMXVWHG WKH LQGLYLGXDO OLQHV IRU WKHVH

5HSUHVHQWY WKH $GMXVWHG )UHH &DVK )J)ORZ IRU 3ULPR %UDQGV &RUSRUDWLRQ WKH ILVFDO \HDU HQGHG 'HFHPEHU REWDLQHG IURP WKH B3UHVV 5HOHDVH ILOHG )H

5HSUHVHQWY WKH $GMXVWHG )UHH &DVK )ORZ RI 3ULPR :DWHU &RUSRUDWLRQ IRU WKH QLQH PRQWKY HQGHG 6HSWHPEHU REWDLQHG IURP WKH 4 JRUP 4 ILOHG 1R
JORZ RU $GMXVWHG )UHH &DVK )ORZ WRWDOV WKHUHIRUH PDQDJHPHQW KDV QRW DGMXVWHG WKH LQGLYLGXDO OLQHV IRU WKHVH

5HSUHVHQWY WKH $GMXVWHG )UHH &DVK )J)ORZ IRU 3ULPR %UDQGV &RUSRUDWLRQ WKH WKUHH PRQWKY HQGHG DQG ILVFDO \HDU HQGHG 'HFHPEHU REWDLQHG IURP WKH

5HSUHVHQWYV WKH 4 $GMXVWHG FRPELQHG (%,7'$ 6HH DSSHQGL[ WR WKLV SUHVHQWDWLRQ IRU DGGLWLRQDO LQIRUPDWLRQ DQG UHFRQFLOLDWLRQV



4 DQG )< $GMXVWHG &DVK IURP 2SHUDWLRQV DQG &DSH[ &RQW 2SV

1RQ *$$3 5SHFRQFLOLDWLRQ B8QDXGLWHG

LQ PLOOLRQV RI 8 6 GROODUV BULPR %UDQGV &RUSRUDWLRQ

YLVFDO <HDU

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV IURP FRQWLQXLQJ
RSHUDWLRQV

$FTXLVLWLRQ LQWHJIJUDWLRQ DQG UHVWUXFWXULQJ FDVK FRVWYV
'"HEW UHVWUXFWXULQJ FRVWYV

$GMXVWHG FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV IURP
FROQWLQXLQJ RSHUDWLRQV

/IHVV $GGLWLRQV WR SURSHUW\ SODQW DQG HTXLSPHQW

/HVV $GGLWLRQV WR LQWDQJLEOH DVVHWYV

,QWHJIJUDWLRQ FDSLWDO H[SHQGLWXUHV

I1DWXUDO GLVDVWHU UHODWHG FDSLWDO H[SHQGLWXUHV

7DULIIV UHIXQGY UHODWHG WR SURSHUW\ SODQW DQG HTXLSPHQW
$GMXVWHG FDSHJ[

$GMXVWHG J)UHH &DVK )ORZ

5HSUHVHQWY FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHVY DGMXVWHG IRU WKH $GMXVWHG IUHH FDVK IORZ DGGEDFNV WKDW DUH RSHUDWLQJ UHODWHG ZKLFK LQFOXGH DFT)

DQG DGGEDFNV REWDLQHG IURP SUHYLRXV VOLGHV LQ WKLV DSSHQGL]
5HSUHVHQWY FDSH[ DGMXVWHG IRU WKH $GMXVWHG IUHH FDVK IORZ DGGEDFNV WKDW DUH FDSH[ UHODWHG ZKLFK LQFOXGH WKH FDVK FRVWY UHODWHG WR FDSH[ IRU WKH L
DGGLWLRQV WR SURSHUW\ SODQW DQG HTXLSPHQW DGGLWLRQV WR LQWDQJLEOH DVVHWYV DQG DGGEDFNV REWDLQHG IURP SUHYLRXV VOLGHV LQ WKLV DSSHQGL][



, QWHUHVW &RYHUDJH 5DWLR DQG 1HW /HYHUDJH 5DWLR
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7TRWDO GHEW

S8QUHVWULFWHG FDVK

, QWHUHVW &RYHUDJH 5DWLR [

1HW /HYHUDJH UDWLR [

7TRWDO SULQFLSDO LQGHEWREIQB VY BIHEW [CPL BODIVRQGMXVWHG WRPHF@GKREBDPRUWL]HG GHEW FRVWY DQG GLVFRXQWYV

8QUHVWULFWHG FDVK GHILQHG DV FDMERHPEG FDVIRIHT X LPYLDOOSELRVWW WDHNV RVIU L FW A GOPD\RIQ R |

,QWHUHVW &RYHUDJH UDWLR GHILQHG DV $GMXVWHG (%,7'$ GLYLGHG E\ LQWHUHVW H[SHQVH

1HW /HYHUDJH UDWLR GHILQHG DV WRWDO SULQFLSDO LQGHEWHGQHVV H[FOXGLQJ XQDPRUWL]HG GHEW FRVWYV DQG XQDPRUWL]HG GLVFRXQW OHVV XQUHVWULFWHG FDVK



O9ROXPH 3ULFH OL] *URZWK +LVWRULFDO &RPSDUDEOH 5HVXOWYV

1RQ *$$3 5SHFRQFLOLDWLRQ B8QDXGLWHG

LQ PLOOLRQV RI 8 6 GROODUV 4 )XOO <HDU

&RPSDUDEOH 1HW 6DOHYV
9ROXPH

3ULFH OL[

&RPSDUDEOH 1HW 6DOHYV

7TRWDO 9ROXPH

7TRWDO 3ULFH OL][

7TRWDO &RPSDUDEOH 1HW 6DOHV *URZWK

S5HSUHVHQWY WKH &RPSDUDEOH 18WH6DBRIYHRIRIWURARRQFLOQGYWLRQV



2UJDQLF ,QRUJDQLF *URZWK +LVWRULFDO &RPSDUDEOH 5HVXOWYV

1RQ *$$3 5SHFRQFLOLDWLRQ B8QDXGLWHG

LQ PLOOLRQV RI 8 6 GROODUV 4 )XOO <HDU

&RPSDUDEOH 1HW 6DOHV

,QRUJDQLF JURZWK IURP DFTXLVLWLRQV

2UJDQLF JURZWK

&RPSDUDEOH 1HW 6DOHV

,QRUJDQLF JURZWK IURP DFTXLVLWLRQV

2UJDQLF *URZWK

&RPSDUDEOH 1HW 6DOHV *URZWK

5HSUHVHQWYVY WKH &RPSDUDEOH 168WH6DBRYHRIRIWUPRRAFLOQGOWLRQV



&RPSDUDEOH 1HW 6DOHV H[ 2&6 *URZWK

1RQ *$$3 5SHFRQFLOLDWLRQ B8QDXGLWHG

IRZ +LJK

&RPSDUDEOH 1HW VDOHYV

21ILFH &RIITHH 6HUYLFHYV %XVLQHVV 2&6

&RPSDUDEOH 1HW VDOHV H[ 2&6

&RPSDUDEOH 1HW VDOHV H[ 2&6 LQFUHDVH IURP

(VWLPDWHG &RPSDUDEOH 1HW VDOHV H[ 2&6

&RPSDUDEOH 1HW VDOHV H[ 2&6 JURZWK

5HSUHVHQWV WKH &RPSDUDEOH 1HW VDOHV IRU 3ULPR %UDQGV IRU WKH ILVFDO \HDU HQGHG 'HFHPEHU 6HH DSSHQGL[ DERYH IRU UHFRQFLOLDW
5HSUHVHQWYV 1HW VDOHV LPSDFW RI WKH 2IILFH &RIIHH 6HUYLFHV %XVLQHVYV IRU WKH ILVFDO \HDU HQGHG 'HFHPEHU
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