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&HUWDLQ VWDWHPHQWY LQ WKLY SUHVHQWDWLRQ LQFOXGLQJ VWDWHPHQWY UHJDUGLQJ IXWXUH UHVXOWY DQG SHUIRUPDQFH DUH IRUZDUG ORRNLQJ VWDW't
PD\ FDXVH DFWXDO UHVXOWV WR GLIIHU PDWHULDOO\ IURP WKRVH SURMHFWHG LQFOXGLQJ EXW QRW OLPLWHG WR WKH HIIHFW RI JHQHUDO HFRQRPLF FRQGC
LQ WKH UHODWLYH YDOXHV RI FHUWDLQ FXUUHQFLHYVY IOXFWXDWLRQV LQ VHOOLQJ SULFHV DQG DGYHUVH FKDQJHV LQ JHQHUDO PDUNHW DQG LQGXVWU\ FRQC
UHODWHG WR RXU EXVLQHVV DFWLYLWLHV 7KHVH LWHPV DUH EDVHG RQ WKH EHVW HVWLPDWHY DYDLODEOH WR WKH &RUSRUDWLRQ
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7KH &RUSRUDWLRQ LQFXUV VRPH VSHFLILF LWHPV WKDW DGYHUVHO\ RU SRVLWLYHO\ DIIHFW LWV RSHUDWLQJ UHVXOWYV :‘H EHOLHYH LW LV XVHIXO IRU UHDGH
OLTXLGLW\ QRWZLWKVWDQGLQJ WKHVH VSHFLILF LWHPV O0DQDJHPHQW EHOLHYHV WKHVH VSHFLILF LWHPV DUH QRW QHFHVVDULO\ UHIOHFWLYH RI WKH &RUS
FRUSRUDWLRQV DQG VRPH RI WKHVH LWHPV PD\ DULVH LQ WKH IXWXUH DQG PD\ UHGXFH WKH &RUSRUDWLRQfV DYDLODEOH FDVK

7KH\ LQFOXGH EXW DUH QRW OLPLWHG WR FKDUJHV IRU UHYHUVDOV RI LPSDLUPHQW RI DVVHWV UHVWUXFWXULQJ JDLQV RU FRVWYV ORVV RQ UHILQDQFLQJ
EXVLQHVV XQLW JDLQV RU ORVVHV RQ WKH VKDUH Rl UHVXOWV RI DVVRFLDWHY DQG MRLQW YHQWXUHV XQUHDOL]JHG JDLQV RU ORVVHV RQ GHULYDWLYH ILQI
ORVVHV RQ ORQJ WHUP GHEW DQG ILQDQFLDO LQVWUXPHQWY IDLU YDOXH UHYDOXDWLRQ JDLQV RU ORVVHV RQ LQYHVWPHQWYV VSHFLILF LWHPV RI GLVFRQWI
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7R SURYLGH PRUH LQIRUPDWLRQ IRU HYDOXDWLQJ WKH &RUSRUDWLRQfV SHUIRUPDQFH WKH ILQDQFLDO LQIRUPDWLRQ LQFOXGHG LQ WKLV DQDO\VLY FRQWD
WR H[FOXGH VSHFLILF LWHPV :H EHOLHYH WKDW SURYLGLQJ FHUWDLQ NH\ SHUIRUPDQFH DQG FDSLWDO PHDVXUHV DV ZHOO DV QRQ ,)56 $FFRXQWLQJ 6WDQ
7KLV DOVR LQFUHDVHV WKH WUDQVSDUHQF\ DQG FODULW\ Rl WKH ILQDQFLDO LQIRUPDWLRQ 7KH IROORZLQJ QRQ ,)56 $SFFRXQWLQJ 6WDQGDUGV PHDVXUHV D

1RQ ,)56 $FFRXQWRIQD \OWMYGDUGYV

¥ $GMXVWHG HDUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWLRQ DQG DPRUWLI]DWLRQ RU (®R| WK H & RIHSRIGINGIMAG W K € DREEFH. DIDWEVYD WRFR @ W VD E HIRE/GIL ©
XVHG WR DVVHVV UHFXUULQJ RSHUDWLQJ SHUIRUPDQFH DQG WKH FRQWULEXWLRQ RI HDFK VHJPHQW RQ D FRPSDUDEOH EDVLV
$GMXVWHG QHW HDUQLQJV OHDVXUH XVHG WR DVVHVV WKH &RUSRUDWLRQYTV FRQVROLGDWHG ILQDQFLDO SHUIRUPDQFH RQ D FRPSDUDEOH EDVLYV
$GMXVWHG FDVK IORZ OHDVXUH XVHG WR DVVHVV WKH &RUSRUDWLRQYTV FDSDFLW\ WR JHQHUDWH FDVK IORZV WR PHHW ILQDQFLDO REOLJDWLRQV DQG R
JUHH FDVK IORZ OHDVXUH XVHG WR FDOFXODWH WKH H[FHVV FDVK WKH &RUSRUDWLRQ JHQHUDWHYV E\ VXEWUDFWLQJ FDSLWDO H[SHQGLWXUHV H[FOXGL
'RUNLQJ FDSLWDO OHDVXUH XVHG WR DVVHVV WKH VKRUW WHUP OLTXLGLW\ Rl WKH &RUSRUDWLRQ

WKHU ILQDQFLDO PHDVXUHV
7RWDO GHEW OHDVXUH XVHG WR FDOFXODWH DOO WKH &RUSRUDWLRQYV GHEW LQFOXGLQJ ORQJ WHUP GHEW DQG EDQN ORDQV 2IWHQ SXW LQ UHODWLE
1HW GHEW OHDVXUH XVHG WR FDOFXODWH WKH &RUSRUDWLRQYV WRWDO GHEW OHVV FDVK DQG FDVK HTXLYDOHQWV 2IWHQ SXW LQ UHODWLRQ WR (%,7"

RQ ,)56 $SFFRXQWD@WLBWDQGDUGV U
1HW GHEW WR (%,7'$ $ UDWLR 5DWLR XVHG WR DVVHVV WKH &RUSRUDWLRQfV DELOLW\ WR SD\ LWV GHEW DQG HYDOXDWH ILQDQFLDO OHYHUDJH
(%,7'$ $ PDUJLQ 5DWLR XVHG WR DVVHVV RSHUDWLQJ SHUIRUPDQFH DQG WKH FRQWULEXWLRQ RI HDFK VHIJPHQW RQ D FRPSDUDEOH EDVLV FDOFXODWH
$GMXVWHG QHW HDUQLQJV SHU FRPPRQ VKDUH 5DWLR XVHG WR DVVHVV WKH &RUSRUDWLRQfV FRQVROLGDWHG ILQDQFLDO SHUIRUPDQFH RQ D FRPSDUD
5DWLR Rl QHW GHEW WRWDO HTXLW\ DQG QHW GHEW 5DWLR XVHG WR HYDOXDWH WKH &RUSRUDWLRQfV ILQDQFLDO OHYHUDJH DQG WKH ULVN WR 6KD!
‘RUNLQJ FDSLWDO DV D SHUFHQWDJH RI VDOHV S5DWLR XVHG WR DVVHVV WKH &RUSRUDWLRQfV RSHUDWLQJ OLTXLGLW\ SHUIRUPDQFH
$GMXVWHG FDVK IORZ SHU FRPPRQ VKDUH 5DWLR XVHG WR DVVHVV WKH &RUSRUDWLRQfV ILQDQFLDO IOH[LELOLW\

JUHH FDVK IORZ UDWLR 5DWLR XVHG WR PHDVXUH WKH OLTXLGLW\ DQG HIILFLHQF\ RI KRZ PXFK PRUH FDVK WKH &RUSRUDWLRQ JHQHUDWHYV WKDQ LW XV
1RQ ,)56 $FFRXQWLQJ 6WDQGDUGYV PHDVXUHV DQG RWKHU ILQDQFLDO PHDVXUHV DUH PDLQO\ GHULYHG IURP WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV
D VXEVWLWXWH IRU DQ DQDO\VLV RI RXU UHVXOWYV DV UHSRUWHG XQGHU ,)56 $FFRXQWLQJ 6WDQGDUGV ,Q DGGLWLRQ RXU GHILQLWLRQV RI QRQ ,)56 $FFRX!

$00 DPRXQWYV LQ WKLV SUHVHQWDWLRQ DUH LQ &DQDGLDQ GROODUV XQOHVV RWKHUZLVH LQGLFDWHG

3OHD WK FRLFMXSSOHPHQWDO LQIRUPDWLRQ RQ QRQ ,)56 $FFRXQWLQJ 6 WDRRA DRIGM XFDHDA X W GDYD EHEBIB] RNV U
‘'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD

HoH H H H H H P H N H
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,Q PLOOLRQV RI &$1 H[FHSW SHU FRPPRQ VKDUH DPRXQWV zKHYH QrwWHG 4

JLQDQFLDO 5HVXOWYV
6DOHYV

2SHUDWLQJ LQFRPH

$GMXVWHG HDUQLQJV EHIRUH LOQWHUHVW WD[HVY .GHSUHFLDWLRQ DQG DPRUWL]DWLRQ |(%,7'$tL

ODUJLQ (%,6D80 HV

1HW HDUQLQJV ORVYV
$GMXVWHG QHW HDUQLQJV

1HW HDUQLQJV ORVV SHU FRPPRQ VKDUH
$GMXVWHG QHW HDUQLQJVY SHU FRPPRQ VEKDUH

1HW GHEW
I1HW GHEW (%,7'$ $ UDWLR
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M EEEEER

3OHDWH URRIL X SSOHPHQWDO §6 FRRIXRIWL QR GEIRMX@BMUIZEE RWKBY DLQDBE HIRRRSHBRMKMW XU W H U 00 DEHBIRHPM Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOH/RQ 6(D3\6WDWZHADX IV HPRDWKO/XV FD
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WHG (%
AXDUWHU RY <HDU RYHU <HDI
&DQDGLDQ 4 Y ¥ 4 Y ¥
PLOOLRQ PLOOLRQ
2SHUDWLQJ FRVWYV PLOOLRQ PLOOLRQ
O9ROXPH OL][ PLOOLRQ PLOOLRQ
5DZ ODWHULDOV PLOOLRQ PLOOLRQ
71727%/ PLOOLRQ PLOOLRQ

3OHDVH URILFXSSOHPHQWDO 56 FRXRMN IOR CAQX@MERMUIEEE RW KB Y DL QD BGE HIRRRSIBMMIXNU W H U O0 DXHBIRIPM Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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&XUUH%&-&
cew ¥ ,PSURYLQJ PDUNHW FRQGLWLR

KLIJIKHU VHDVRQDO JHQHUDWLF
DFWLYLW\ ERWK FRQWULEXWLC
SULFLQJ WDLOZLQGV IRU EX\HU

f ODUNHW FRQGLWLRQV DUH H[SH
IDYRXUDEOH LQ FRPLQJ PRQWK"
LQ 2FWREHU

86 V W

623
+f S HODWLYHO\ EDODQFHG ZLWK
OHDGLQJ WR D VPDOO GHFUHD\

B KLWH JUDGHV % DVNHWY%RIRZR BXFGHN 2 o XDUWHU
f/RQJHU WHUP VWUXFWXUDO GH

KLIJIK JUDGHV FRQWLQXHV JLYH

S5HF\FOHG )LEUH 3ULFHV 4 4 4 Y L 4~ 4,
'KLWH JUDGHV %DVNHW RI SURGXFWV 1RUWKHDVW DYHUDJH :
%URZQ JUDGHV 2&& 1R 1IRUWKHDVW DYHUDJH ; ;

6RXUFH 5,6,
%DVNHW RI ZKLWH UHF\FOHG SDSHU LQFOXGLQJ JUDGHV VXFK DV 623 +DUG :KLWH (QYHORSH DQG &RDWH(
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86 PHWULF WRQ &XUUHQW9’5*’1 38/3

—2EW + IRUPDOL]LQJ KDUGZRRG DQG
QHZ FDSDFLW\ UDPS XS RI C
SXOS LQYHQWRU\ OHYHOV O
SULFLQJ DW WKH HQG RI 4

$ 3XOS SULFHV LQ &KLQD UHPLC
LQ 1 $ RQJRLQJ GRZQWLPH
DQQRXQFHG FDSDFLW\ FXUWTL

+ )DYRXUDEOH PDUNHW HQYLUF
LQ FRPLQJ PRQWKV EXW WR

f $YHUDJH SULFHV UHPDLQHG k
B s 1%+ FRPSDUHG WR SULRU \HDU OF

9LUJLQ 3XOS 3ULFHYV 4 4 4 :
1%6. &DQDGLDQ VRXUFHVY GHOLYHUHG WR (DVWHUQ 86 :
1%+. &DQDGD 86 VRXUFHV GHOLYHUHG WR (DVWHUQ 86 '

6RXUFH 5,6,



3$&.%$*,1* 352'8&76 &217%,1(5%2%5"

EAVXOWY EKDOIH YV A&RPPHQWV RQ VHTXHQWLDO SHUIRUPDQFH
4 4 4 | 7RWDO VKLSPHQWYV LQFUHDVHG E\ VHTXHQWLI
VKLSPHQWY IROORZLQJ SURORQJHG GRZQWLPH
6KLSPHQWYV SUHYLRXV TXDUWHU DQG VWDEOH FRQYHUWHG
! 7KH DYHUDJH VHOOLQJ SULFH LQFUHDVHG E\
SYHUDJH VH EHQHILFLDO UHVXOW RI UHDOL]J]HG DQQRXQFHG
IDYRXUDEOH VDOHV PLJ[
&$1 XQLW R
| 6DOHV LQFUHDVHG E\ VHTXHQWLDOO\ 7KLV Z]
YROXPHV WKH EHQHILWYV RI ZKLFK ZHUH SDUWL
6DOHV O
1 4 (%,7'$ LFUHDVHG E\ VHTXHQWLDOO\ UHIO
ORZHU RSHUDWLQJ DQG IUHLJKW FRVWYV 0
(%,7'$ 90 RIITVHW E\ D OHVV IDYRUDEOH VDOHV PL] 0
FRVWYV 0
RI VDOHV
3/$11(' '2:17,0( |[L® VW 14 4 4 )
ODLQWHQDQFH &DSLWDO a a
(FRQRPLF ,QYHQWRU\ ODQDJHPHQW a
727%/ a a
7UHQWRQ FORVHG UG ZHHN RI -DQXDU\ )LIJXUHV DERYH H[FOXGH WKLV PLOO V VW RI DQQXDO FDSDFLV
PDLQWHQDQFH RFFXUULQJ DW LWV VWHDP VXSSOLHU $Q DGGLWLRQDO VW RI GRZQWLPH ZHUH WDNHQ L«

ODWWHU GXH WR D PHFKDQLFDO EUHDN IROORZLQJ WKH DQQXDO SODQQHG PDLQWHQDQFH VKXW GRZQ ZKLFl

3OHDXHURIL FNSSOHPHQWDO $PFRXPDWL QR BOR/XQIERNQUISEG R W K B Y DILQDBE H BREFPEHEXHUKHDW W H U O0\DSIHSIRIP\M Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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AXDUWHUO\ (00&31$ $

—)

6HTXHQWLDO 4 VKLSPHQWYV RI FR
&DQDGD YV PDUNS8N YV PDUNF

I <HDU RYHU \HDU 4 VKLSPHQWYV RI
&DQDGD YV PDUNSGN YV PDUN

<HDU WR GDWH YV SULRU \HDI
&DQDGDYV PDUBBW YV PDUNHW

SDENDJLQJ VKLSPHQWYV GD\
4 4 YV &DQDGLDQ PDUNHW 8
4 4 YV &DQDGLDQ PDUNHW 8

—_—

—_—)

4XDUWHUO\ 6DOHV DQG $YHUDJH 6HOOL UXBUMFHHU O\ 6 KLVSWHEEYV FDSDFLW\ XWLO|

SOHD¥HURMLFXSSOHPHQWDO $RFRYPIW QR BDA/XQIERNQUIEYE R W K B Y DILQ D RE H DREFPEHEDXAXIDW W H U CO\DEHSIRIPW Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOHBSRW G []$£6W IDR\Q ZZZWH G BIULSIDKG/ F0 WRWDO PDQXIDFWXULQJ VKLSPHQWYV Gl
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QWDO &BFRYPIWLQR EAOR/XWERNUIZYGE R W K B Y DILQ D BE H DREPSEXHRXHDW W H U CO\DSIHDSIRIPW Q W

$QDO\WLYVY DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD

SOHDYHURDL FXSSOHPH
'LVEXVVLRQ
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AXDUWHUO\ (00&31$ $

4XDUWHUO\ 6DOHV

QWDO $BPFRXPIWL QR BE0R/XQIERNQUIH®G R W K B Y DL QD BE H DREQFPBHEXHRUXH W H U CO\DSIHDSIRIPM Q W

$QDO\WLY DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD

SOHD¥YHURRDLFXSSOHPH
'LVFEXVVLRQ



7,668( 3$3(56

EHVXOWVL‘ &KDQIH YV &RPPHQWV RQ VHTXHQWLDO SHUIRUPDQFH
I 6KLSPHQWVY ZHUH VOLJKWO\ ORZHU RQ D VHTX
6KLSPHQWYV VKLSPHQW D LQFUHDVH LQ $ZD\ IURP +RPH |
2 GHFUHDVH LQ 5HWDLO SURGXFW VKLSPHQWYV
I 7KH DYHUDJH VHOOLQJ SULFH GHFUHDVHG E\
$YHUDJH VH SURGXFW PLJ[
&$%$1 XQLW
I $v D UHVXOW VDOHV GHFUHDVHG E\ RQ D VH
VHOOLQJ SULFH 0 DQG YROXPH 0
6DOHV 0 .
I (%,7'$ GHFUHDVHG E\ VHTXHQWLDOO\ UHIOH
ubz PDWHULDO FRVWYV 0 ORZHU YROXPHYV
(%,7'$
&DVHV 6ROG PLOOLRQV
[ 4 4 4 4 | [ [ 4 4 4

BOHD¥HURRDLL WX SSOHPHQWDO BE®FRXRMN QR GERMXMERNUBEE RWKBYDLQDRG HIRRRFHBRMHMMD/U W H U O0 DIHSBIRHPW Q W
'LVEXVVLRQ $QDO\WVLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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4AXDUWHUO\ (00&31$ $

1 4 6KLSPHQWYV RI &4RQYHUWHG 3UR
5HWDLO WLVVXH$ZD\ IURP +RPH WLVV

O FDVHV O FDVHV

4 YV 4 4 YV 4
4 YV 4 4 YV 4

4XDUWHUO\ 6DOHV DQG $YHUDJH 6HOOAQDUAWHB B\ 6 KLVSWHEXQMEY FDSDFLW\ XWLOL]L

3OHDYHUROILFXSSOHPHQWDO §BFRXPIWL QR CEHRXWERNUIE®E RW K B Y DILQDBGC HDRIRPSHBRXMX-DW W H U 00\ DSFISIRIPW Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOHSRQ GBL]HW LIRY LDAW\HHG B ILKGHGV DAD WRWDO PDQXIDFWXULQJ WRQQDJH GLYL
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0 &%1
&RUSRU
&RQWDLQ@BHFLDOWLVVXH?EEELLY
0 &$1 ERDUG 3URGXFW3DSHUV DFwWLY (
2SHUDWLQJ LQFRPH ORVV
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJHV 2 2
2WKHU ORVYV 2 2 2
5HVWUXFWXULQJ FRVWYV 2 2 2
8QUHDOL]HG JDLQ RQ ILQDQFLDO LQVWUXPHQWYV 2 2

3OHDY¥HURAL FNSSOHPHQWDO &RFRURIW QR BEDR/XQUERNQUINEG R W K B Y DIILQDRE H DREFPEHIXAUXHDW W H U CO\DEHSBIRIPW Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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1(7 ($51,1*1

1(7 ($51,1*63(5 &20021 6

,Q PLOOLRQV RI &DQDGLDQ GROODUV H[FHSW SHU FRPPRQ VKDUH4PRXQW
$V UHSRUWHG

6SHFLILF LWHPV
SHVWUXFWXULQJ FRVWV
2WKHU ORVYV
,PSDLUPHQW FKDUJHYV
JRUHLJQ H[FKDQJH ORVV RQ ORQJ WHUP GHEW ILQDQFLDO LQVWUXPHQWYV
8QUHDOL]HG JDLQ RQ ILQDQFLDO LQVWUXPHQWYV
8QUHDOL]HG ORVV RQ LOQWHUHVW UDWH KHGJH LQVWUXPHQWYV
7D[ HITHFW RQ VSHFLILF LWHPV RWKHU WD[ DGMXVWPHQWY DQG DWWULEXWI

$GMXVWHG

3OHDWHURALFNSSOHPHQWDO $BFRUY P IW DR BDRV/XQERQIEXG R W K B UDIILQDB® H DREGRISHEDAMVY B W H U \DE}DSIRIPW Q W
'LVFXVVLRQ $QDO\WLY DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD

6SHFLILF DPRXQWYVY SHU VKDUH DUH FDOFXODWHG RQ DQ DIWHU WD[ EDVLY DQG DUH QHW RI WKH SRUWLRQ
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$IWHU WD[ YDULDQFH QRUPDOL]JHG DW WD[ UDWH H[FHSW IRU ,QFRPH WD[ YDULDQFH FROXPQ

3OHDWH BRIURANXSSOHPHQWDO $BFR X B DWW QR BDR/XQEERNQEENEG R W K Bl U DIILQ DB iH BRERAS-EDMN B VU W H U \DRIHDSIRIPW Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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$IWHU WD[ YDULDQFH QRUPDOL]HG DW WD[ UDWH H[FHSW IRU ,QFRPH WD[ YDULDQFH FROXPQ
3OHDWH BRIURANXSSOHPHQWDO $PFRUY PDW DR BIDRV/XQIBRQIEEG R W K B Y DIILQD B iH DREGRPS-EDRA B W H U C\DEIDSIRIPW Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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oo -

&DVK IORZ IURP RSHUDWLRQV

6SHFLILF LWHPV 2
$GMXVWHG FDVK IORZ|[IURP RSHUDWLRQV . .
 QFOXGLQJ 1HW ILQDQFLQJ H[SHQVH SDLG
3D\PHQWV IRU SURSHUW\ SODQW DQG HTXLSPHQW : ;
RWKHU DVVHWV OHDVH REOLJDWLRQV : :
SD\PHQWV QHW RI GLVSRVDOV ; ;
'LYLGHQGV : :
$GMXVWHG FDVK IORZ|[JHQHUDWHG XVHG : :
$GMXVWHG FDVK IORZ|JHQHUDWHG XVHG| SHU : :
1 1

FRPPRQ VKDUH

7KH \HDU RYHU \HDU LQFUHDAH LQUEE M Q VBN HOR 2BV KF DG

GLYLGHQGYVY LQ WKH FXUUHQW SHULRG RIIVHW E\ ORZH

6SHFLILF LWHPV SUHPLXPV SDLG RQ WKH UHSXUFKDKRHIRU O/KG$ OHHUHQ @W/HDEOWL Q QRU BBWWRIQ RMDX Q RQJ, FFEV IRF

ILQDQFLDO PHDVXUHWRRD RXDEXMHU RV S @DDEMSIRIPWQW 'LVFXVVLRQ
/D¥TV W<ZHHBDUY MV R REDWWKHY

FRQWUROOLQJ LQWHUH

VWD

$QDO\WLYVY DYDLODEOH RQ 6('$5 DW zZ2z2ZzZ \
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LQ PLOOLRQV RI &4DQDGLDQ GROODUV H[FOXGLQJ QHZ OHDVHV GL"

JRUHF

a 0

$PRXQW LV VXEMHFW WR FKDQJH GHSHQGLQJ RQ EXVLQHVY DQG RU HFRQRPLF FRQGLWLRQV
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0 &%1

PLOOLRQ 170 (%,7'$ $ PLOOLRC
[ 1HW GHEW /70 (%,7'$ $ UDWLR [

1HW GHEW UHGXFWLRQ UHIOHFWYVY VWURQJHU FDVK IORZ |

ZLWK IDYRXUDEOH H[FKDQJH UDWH RIIVHW E\ GLYLGHQ

30HDYH URIL /X SSOHPHQWDO LQIRUPDWLRQ RQ QRQ ,)56 $FFRXQWLQJ 6W MGRERD URSMW PXDUAX H H 90 DEQHIBARURM & W
'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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I1HW "HEW (%,7'$ $ , QWHUHVW &RYHUDJH 5DWLR

1HW "HEW 1HW 'HEW 7RWDO (TXUWQJ 7THUP "HE W vORD W W baMd H

Leeeee- ' /HDVHY 6XEVLGLDEXEWLGLDU GHHER'D Y L Q J F-WQ\DHEEUWG v
[LWKRXW U UVH
IHDVHV 1RQ MUHHQ SDF 7HUP ORDQ

%»DQN GHEW ILQDQFLDO FRYHQDQW UDWLRYV 1HW LQWMGHGH GWERNR YWHRUBDIS LWDDAOLR DAV LR Q %X U U IF@ WON WO\ DW
3OHDYH UFRROLLFXSSOHPHQWDO LQIRUPDWLRQ RQ QRQ ,)56 $FFRXQWLQJ 6WNRK D RE U4XID D WXHIIHON DEEDSIRRAWMQHA
'LVFXVVLRQ $QDO\VLYV DYDLODEOH RQ 6(V$B LODW EDHE WW GRIU SRV WHUP GHWEWS BPRUWL]DWLRQ RI ILQDQFLQ.

WR LQFOXGH EXVLQHVV DFTXLVLWLRQV RQ D /70 EDVLV LI DSSOLFDEOH



1($5 7(50 )$&7256

4
&2162/,'$7

6SHFLDOW

/LVVXH 3

&RUSRU

RU JUHDWHU

(%,7'$7%(1'" YV 4 $VVXPHV FXUUHQW LQ

+*RRG VHTXHQWLDO SHUIRUPDQFH H[SHF
f+LJKHU VHOOLQJ SULFHVY DQG ORZHU UD
ORZHU VHDVRQDO GHPDQG OHYHOV
ft/RZHU UDZ PDWHULDO FRVWV 2&& | RIIV
FHUWDLQ SURGXFWYV
+tORGHUDWHO\ VWURQJHU VHTXHQWLDO U
YROXPHVY ORZHU UDZ PDWHULDO DQG S|
+t6WDEOH
$SERYH

3OHDYH URIL X SSOHPHQWDO LQIRUPDWLRQ RQ QRQ ,)56 $FFRXQWLQJ 6WNRKD BR&V4XID D WXHIHOA DEEDSIRRAWMICHA |
'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD



$33(1',;



6800%$5< 2) 48%$57(5/< ),1$1&,$/ 5(68/76

DPRXOWY. ZKEUN ORwHE oW STY FREFROVAOUH,Y | cHD W
JLQDQFLDO 5HVXOWY
6DOHYV

2SHUDWLQJ LQFRPH| ORVYV
$GMXVWHG HDUQLQJV EHIRUH LQWHUHVW WDI[HV
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

(%,7'$b $
ODUJLQ (% ,6D80 KV

1HW HDUQLQJV ORV)V

$GMXVWHG QHW HDUQLQJV ORVYV 2
1HW HDUQLQJV ORV|V SHU FRPPRQ

VKDUH

$GMXVWHG QHW HDUQLQJV ORVV S/HU

FRPPRQ VKDUH ?

.H\ BHUIRUPDQFH ,QGLFDWRUYV
7TRWDO 6KLSPHQWYV

/70 :RUNLQJ /&D/84W DO

3OHDWH URIL "X SSOHPHQWDO 6 FRXRNN IO GEIRXMERUIGEE RWKBUY DLQDBE HIRRRSIBRMMXNU W H U O0 DEHBRAPM Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOH RRWG6I( G5O R®LDIZWKHG OISO RO 3URGXFWYV VHIPHQW <7' <HDU WR C



<($5 29(5 <($5 6%$/(6 5(&21&,/,%$7,21

0 &%1 v
9ROXP
0 &$1 OL[ ) ; &$1 3ULFH DQG RW

&RQWDLQHUERDUG
6SHFLDOW\ 3URGXF
7LVVXH 3DSHUV

&RUSRUDWH O5HFR
DFWLYLWLHV (OL

7TRWDO

2

S5HF\FOLQJ
2




<($5 29(5 <($5 (%,3(®2%&,/,$7,21

+LJKHU UHDOL]JHG VS
+LJKHU YROXPH DQG

JHD
ORZ

0 &%$1

G +LJKHU VHOOLQJ SULFH /IRZHU SURGXFWLRQ

HU%U&GMFNADLZRQDWH/W\DO sURGX WF&UWDWLRQ F

/RZHU YROXPH RIIVHW E |Dmmqu,D\E@¢+OLQJ SULE

PL[

+LJKHU PDWHULTI

+LIJKHU &RUSRUDWH

+LJKHU UHVXOWYV |U
RSHUDWLRQV

DFWLYLWLHYVY FRVWYV
RP SHFRYHU\

3OHDMHURAWLFVNSSOHPHQWDO $BFRX B DM QR BDAV/XQIERRQLIEEG R W K Bl UDIILQ DHE H BRERASHEDRY B W H U \DE}DSIRIP Q W
'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD



6(48(17,$/ 6$/(6 5(&21&,/,$7,21

0 &%1 v
9ROXPH

0 &%1 3ULFH DQG RWKHU LWEBY OL[
&RQWDLQHUER
6SHFLDOW\ 3U 2 2
7LVVXH 3DSHU 2
&RUSRUDWH 5 QG
5HF\FOLQJ DF (oLP 2 2

7TRWDO




6(48(17,%8/ (%,7H&R1&,/,$7,21

/IRZHU VHOOLQJ SULFHYV |

+LJKHU VHOOLQJ SULFHV ORAHWBY REGPIOW HREQ PREHDEHULDO FRVWYV
IUHLJKW FRVWYV

LIKW RZHU YROXP!
+LIKHU YROXPH RIIVHW E\ ohB&HB VRAUP o prp POHIKWOL O U YRO

+LJKHU WUDQVSRUWDWL
+LJKHU uUbZ PDWHULDO FRVWYV

0 &$1 \ !

+LJKHU UHVXOWYV IURP 5HFRYHU\
RSHUDWLRQV

/IRZHU FRVWV IURP &&RUSRUDWH DFWLYLWLHYV

3OHD¥HURMLFNSSOHPHQWDO LQIRUPDWLRQ RQ QRQ ,)56 $FFRXQWLQJ 6 WDRRI DRIXGNM XFCHDAY B W) GOND SHITSIGRI URWVQX\M U | L
'LVFXVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD



&267 2) 6$/(6 6(//,1* $1' $'0,1,675%7,9( (;3(1

,Q PLOOLRQV RI &DQDGLDQ GROODUV 4 4 4
&RVW RI VDOHYV

5DZ PDWHULDOV
:DJHV DQG EHQHILWYV

(QHUJ\

'"HOLYHU\

2WKHU

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

6HOOLQJ DQG DGPLQLVWUDWLYH H[SHQVHV
'DJHV DQG EHQHILWV
,QIRUPDWLRQ WHFKQRORJ\ SXEOLFLW\ PDUNHWLQJ DRG RWKHU




6(/(&7(" 5()(5(1&( 35,&(6 ax UL

&RQWDLQHUERDUG ©6HOF &ZXFli/ngHé?d\ééG)&vFWS'HFLDOW\ BURGXFWYV 6HOHWR)
86 V W

7LVVXH 3DSHUV 6HOHF &XUUHRGBXFWYV
86 VW 6HSW

6RXUFH 5,6,



6(/(&7(" 5()(5(1&( 35,&(6 $1"' ), %5( &2676

4 4 b

DV| DQ LQGLFDWRU,RI WUHQGV D H\ PD\ EH
LF%—IVQ SXUFKHVL 4:;8 ws(l—?lf LJNA( A 4 4 <HOU 4 4 4 XQULwWV XQUWV

3$&.%$*,1* 352'8&76

&RQWDLQHUERDUG 86 VKRUW|WRQ
/LQHUERDUG OE XQEOHDFKHG NUDIW (DVWHU|Q 86 | RSHQ
PDUNHW
&RUUXJDWLQJ PHGLXP OE |[VHPLFKHPLFDO (DVIWHUQ 86
RSHQ PDUNHW
6SHFLDOW\ 3URGXFWV 86 VKRUW WRQ
8QFRDWHG UHF\FOHG ER[ERDUG EHQGLQJ FKLS SW
VHULHV %
7,668( 3$3(56 86 VKRUW WRQ
3DUHQW UROOV UHF\FOHG ILEUHV WUDQVDFWLRQ

3DUHQW UROOV YLUJLQ ILEUHY WUDQVDFWLRQ

5DZ ODWHULDO 3ULFHV DYHUDJH

5(&<&/ (' 3$3(5
1RUWK $PHULFD 86 VKRUW WRQ

6RUWHG UHVLGHQWLDO SDSHUV 1R 653 1RUWKHDVW
DYHUDJH

20G FRUUXJDWHG FRQWDLQHUV 1R 2&& 1RYUWKHpPpVW
DYHUDJH

6RUWHG RIILFH SDSHUV 1R 623 1RUWKHDVW DYHUDJH

9,5*,1 38/3 86 PHWULF WRQ
I1RUWKHUQ EOHDFKHG VRIWZRR|G NUDIW &DQDGD
%OHDFKHG KDUGZRRG NUDIW HRL[HG &DQDGD 86

6RXUFH 5,6,



JRU PRUH LQIRUPDWLR
Z727Z FDVFDGHV FRP LQY

"HQQLIHU $LWNHQ 0%$
'LUHFWRU ,QYHVWRU 5
LQYHVWRU#FI




	Investors (Title) Slide - 1
	Disclaimer Slide - 2


