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&ROWHOQWV

2YHUYLHZ 6OLGF

<HDU WR "BWH SHVXOWYV 6OLGH
04 +LIJKOLJKWYV

04 <7' +LJKOLJKWYV
04 .H\)LQDQFLDO OHWULEFV
04 <7'" .H\ )LQDQFLDO OHWULF

JLODQFLDO 3HUIRUPDQFH 6OLGH

O THW 5HYHQXH

O 6HUYLFHV 5HYHQXH

O THW JLQODQFLQJ 5HYHQXH

O 6\QGLFDWLRQ 5HYHQXH

o 980

® 6HUYLFH $SWWDFKPHQW 5DWHYV

O 2UGHUV DQG 2ULJLQDWLRQV

0 SGMXVWHG 2SHUDWLQJ ([SHQVHYV
): 5GDWHV 7UHQGYV 60LGH
/IRZ 5LVN DQG 5HVLOLHQW %XVLQHOMLGH
BWUDWHJI\ 2XWORRN 60LGF

0 *XLGDQFH

® BHWXUQ RI &DSLWDO WR 6KDUHKROG
0 K\ ,QYHVW LQ ()1

6XVWDLQDELOLW\ 6OLGH



JRUZDUG /RRNLQJ 6WDWHPHQWY DQG 'LVI

7KLY SUHVHQWDWLRQ FRQWDLQV FHUWDLQ IRUZDUG ORRNLQJ VWDWHPHQWY DQG IRUZDUG ORRNLQJ LQIRUPDWLRQ UHJDUGLQJ (OHPHQW )OHHW ODQDJHPH
HVWLPDWHY SURMHFWLRQV DVVXPSWLRQV DQG EHOLHIV ,Q VRPH FDVHV ZRUGV VXFK DV i1SODQT TH[SHFWI TLQWHQGi TEHOLHYHT TDQWLFLSDWHiI THVWLP
FHUWDLQ HYHQWYVY RU FRQGLWLRQV iPD\i RU 1ZLOOT RFFXU DUH LQWHQGHG WR LGHQWLI\ IRUZDUG ORRNLQJ VWDWHPHQWY DQG IRUZDUG ORRNLQJ LQIRUPDW
ULVNV XQFHUWDLQWLHYVY DQG RWKHU IDFWRUV WKDW PD\ FDXVH DFWXDO UHVXOWYVY RU HYHQWV WR GLIIHU PDWHULDOO\ IURP WKRVH DQWLFLSDWHG LQ WKH I

YRUZDUG ORRNLQJ VWDWHPHQWY DQG LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQ PD\ LQFOXGH EXW DUH QRW OLPLWHG WR VWDWHPHQWYV ZLWK UHVSHFW WR

ILQDQFLDO FRQGLWLRQ RSHUDWLQJ SHUIRUPDQFH RSHUDWLQJ LQFRPH ILQDQFLDO UDWLRY FDSLWDO VWUXFWXUH DQG FDSLWDO H[SHQGLWXUHV H[SHF
H[SHFWHG HQKDQFHPHQWY WR FOLHQW H[SHULHQFH H[SHFWDWLRQV UHJDUGLQJ FOLHQW DQG UHYHQXH UHWHQWLRQ WUHQGY PDQDJHPHQW RI RSHUDWLQ.
ORELOLW\ VWUDWHJI\ HOQDEOLQJ WKH &RPSDQ\ WR LQFUHDVH FOLHQW DQG VKDUHKROGHU YDOXH DQG XQORFN QHZ UHYHQXH VWUHDPV (9 VWUDWHJ\ DQG FI
FRVWV DQG EHQHILWYV RI VWUDWHJILF LQLWLDWLYHV FUHDWLRQ RI YDOXH IRU DOO VWDNHKROGHUV H[SHFWDWLRQV UHJDUGLQJ VI\QGLFDWLRQ JURZWK SUR
TXDOLW\ Rl HDUQLQJV H[HFXWLYH KLULQJ DQG UHWHQWLRQ IRFXV DQG GLVFLSOLQH LQ LQYHVWLQJ EDODQFH VKHHW PDQDJHPHQW DQG SODQV DQG H[SHFW
(OHPHQW&V SURSRVHG VKDUH SXUFKDVHV LQFOXGLQJ WKH QXPEHU RI FRPPRQ VKDUHV WR EH UHSXUFKDVHG WKH WLPLQJ WKHUHRI DQG 76: DFFHSWDQFH RI

%\ LWV QDWXUH IRUZDUG ORRNLQJ LQIRUPDWLRQ LQYROYHV QXPHURXV DVVXPSWLRQV NQRZQ DQG XQNQRZQ ULVNV DQG XQFHUWDLQWLHVY ERWK JHQHUDO
IRUZDUG ORRNLQJ VWDWHPHQWY ZLOO QRW RFFXU 6XFK IRUZDUG ORRNLQJ VWDWHPHQWY DQG LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQ VSHDN RQO\ DV RI W}
WKLY SUHVHQWDWLRQ UHIOHFW VHYHUDO PDWHULDO IDFWRUV H[SHFWDWLRQV DQG DVVXPSWLRQV Rl (OHPHQW LQFOXGLQJ ZLWKRXW OLPLWDWLRQ WKDW
FRQVLVWHQW ZLWK SDVW SUDFWLFH H[SHFWDWLRQV UHJDUGLQJ LQGXVWU\ DQG PDUNHW FRQGLWLRQV DFFHSWDEOH QHJRWLDWLRQV ZLWK WKLUG SDUWLH\
RI H[LVWLQJ DQG LQ FHUWDLQ FLUFXPVWDQFHV WKH LPSOHPHQWDWLRQ RI SURSRVHG WD[ DQG UHJXODWRU\ UHJLPHV FHUWDLQ FRVW DVVXPSWLRQV WKF
DQG RSHUDWLQJ UHTXLUHPHQWY DV QHHGHG (OHPHQWé&V QHW LQWHUHVW PDUJLQ H[SHFWDWLRQV UHJDUGLQJ V\QGLFDWLRQ H[SHFWHG JURZWK LQ OHD)\
H[FKDQJH UDWHVY DQG DSSOLFDEOH LQFRPH WD[ UDWHV (OHPHQWE&V IXQGLQJ PL[ WKH H[WHQW RI LWV DVVHWY DQG OLDELOLWLHV DQG WKH LPSDFW RI YH
DQG DVVXPSWLRQV UHIOHFWHG LQ WKH IRUZDUG ORRNLQJ LQIRUPDWLRQ DQG VWDWHPHQWY DUH UHDVRQDEOH EXW QR DVVXUDQFH FDQ EH JLYHQ WKDW WKH

7KH IRUZDUG ORRNLQJ HYHQWY DQG FLUFXPVWDQFHYV GLVFXVVHG LQ WKLY SUHVHQWDWLRQ PD\ QRW RFFXU DQG FRXOG GLIIHU PDWHULDOO\ DV D UHVXOW R
IOHHW PDQDJHPHQW DQG ILQDQFH LQGXVWULHY HFRQRPLF IDFWRUV UHJXODWRU\ ODQGVFDSH WKH SROLWLFDO ODQGVFDSH LQFOXGLQJ WKH SRWHQWLDO
ULVNV UHODWLQJ WR H[HFXWLRQ RI VWUDWHILF LQLWLDWLYHY ULVNV UHODWHG WR WKH LQWHJUDWLRQ RI DFTXLVLWLRQV DQG PDQ\ RWKHU IDFWRUV EH\RC
IXWXUH UHVXOWY OHYHOV RI DFWLYLW\ SHUIRUPDQFH RU DFKLHYHPHQWY $FFRUGLQJO\ UHDGHUV VKRXOG QRW SODFH XQGXH UHOLDQFH RQ DQ\ IRUZDUG ¢
VWDWHPHQWY VSHDN RQO\ DV RI WKH GDWH RQ ZKLFK WKH\ DUH PDGH DQG (OHPHQW GLVFODLPVY DQ\ LQWHQWLRQ DQG DVVXPHVY QR REOLIJDWLRQ WR SXEOLF
HYHQWY RU RWKHUZLVH

$Q LQYHVWPHQW LQ WKH VHFXULWLHYV RI (OHPHQW LQYROYHV VLJQLILFDQW ULVNV $ GLVFEXVVLRQ RI VRPH RI WKH PDWHULDO ULVNV DIIHFWLQJ (OHPHQW DQ
'LVFXVVLRQ DQG $QDO\VLV IRU WKH \HDU HQGHG 'HFHPEHU DQG (OHPHQW V TXDUWHUO\ 0' $ IRU WKH WKUHH DQG VL[ PRQWK SHULRGV HQGHG -XQH
WKH \HDU HQGHG 'HFHPEHU Dv ZzHOO DV (OHPHQWéV RWKHU ILOLQJV ZLWK WKH &DQDGLDQ VHFXULWLHY UHJXODWRU\ DXWKRAZLWHGEU U I QXFKQFRD/Y M/ KEHH
FRQWH[W RWKHUZLVH UHTXLUHVY UHIHUHQFHV WR DUH WR PLOOLRQV RI 8 6 'ROODUV H[FHSW SHU VKDUH DPRXQWY ZKLFK DUH VLQJOH 8 6 'ROODUYV

1RQ ,)56 OHDVXUHYV

,Q WKLV SUHVHQWDWLRQ PDQDJHPHQW SUHVHQWYV PHDVXUHV WKDW GR QRW KDYH D VWDQGDUGL]HG PHDQLQJ XQGHU ,)56 DQG PD\ QRW EH FRPSDUDEOH
'HVFULSWLRQV Rl WKH QRQ *$$3 PHDVXUHV SUHVHQWHG LQ WKLV GRFXPHQW FDQ EH IRXQG LQ (OHPHQWE&V ODQDJHPHQW 'LVFXVVLRQ $QDO\VLV WKDW DFFRI
RQ 6('$5 ZZZ VHGDUSOXV FD
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6ROLG 4 SHUIRUPDQFH VXSSRUWHG E\ VV

4 N

0o $GMXVWHG QHW UHYH@MXHSUHDPHAHGS JURZWK DFUIRVV
VWUHDPV DQG D UH DFFHOHUDWLRQ LQ 6HUYLFH|V JU
HISDQGLESYHDU RYHU \HDU WR

0 SGMXVWHG (36 LQFUHDVHG \HD W IRW K WD GHVDXWV WIRG 5
HISDQGLQJ WRJHIOHFWLQJ WKH H[HFXWLRQ RI RXU FI

0 $GMXVWHG IUHH FDVK IORZ SHU VKDUH WHPRIHWWVHXR UL
WKH FRQVLVWHQF\ RI RXU FDVK JHQHUDWLRQ

0 S GMXVWHG RSHUDWLQJ PDUJLQ UHPDOLVDK GV IV W HHGL
HISHQVH DFWLRQV LQLWLDWHG GXULQJ 4 H[SHFWHG
RSHUDWLQJ PRGHO WKURXJK RQJRLQJ GLJLWL]DWLRC(

O ([SDQGHG LQWR DGMDFHQW PRELOLW\ RSSRUWXQLWL
SDUWQHUVKLS ZKLOH FROQWLQXLQJ WR HQKDQFH RXI

0 (QKDQFHG RXU FDSLWDO PDQDJHPHQW WRRONLW WK
UHVLGXDO WUDQVDFWLRQ VXSSRUWLQJ FROWLQXHG
WKH UHSXUFKDVH RI O FRPPRQ VKDUHV LQ +

\_ /




DHVXXOWYV



4 JLODOQF
+LJKOLJKWYV

2XU \HDU RYHU \HDU DG
SHUIRUPDQFH UHIOHFW

O'LYHUVLILHG UHYHQXH
DOO UHYHQXH VWUHDP
WR D LQFUHDVH

O5HWXUQ RQ HTXLW\ RI
VXSSRUWHG E\ D FDSL
UHYHQXH PL[ RI

0&RQWLQXHG PRPHQWXP
HDUQLQJYV DQG IUHH FU
VXSSRUWLQJ RXU EDOD
DSSURDFK WR FDSLWDC

$GM
0

P 4XDUWHU RYHU 4XDUWH

1HW S5HYHQXH

OoHUYLFHYVY S5SHYHQXH

0
$GM

0
$G M
$GM

$GM

3G M

2SHUDWLQJ ,QFRPH

2SHUDWLQJ ODUJLO
ESV_ ESV

JUHH &DVK )ORZXWHEB U H

(>3I_6)XWHG@

)

@n
N
~~

ESV

ESV

@ <HDU RYHU <HDU

&RQVLGHUHG WR EH D QRQ *$$3 ILQDQFLDO PHDVXUH WKDW GRHV QRW KDYH D VWDQGDUGL]HG PHDQLQJ XQGHU ,)56 DQG PD\ QRW EH
PHDVXUHV SUHVHQWHG E\ RWKHU RUJDQL]DWLRQV 'HVFULSWLRQV RI WKH QRQ *$$3 PHDVXUHV SUHVHQWHG LQ WKLV GRFXPHQW FDQ

DFFRPSDQLHV WKH ILQDQFLDO VWDWHPHQWYV IRU WKH WKUHH DQG VL[ PRQWK SHULIZ@Y NEHGHGS-GARW FD

ZKLFK KDYH EHHQ ILOHG



4 > 7I @ <HDU RYHU <HDU
JLRDQFLDO +L $GM 1THW 5HYHQXH

0

JRU WKH ILUVW VL[ PRQ 6HUYLFHV SHYHQXH
SHUIRUPDQFH ZDV VXSSI 0

0%URDG EDVHG JURZWK $GM 2SHUDWLQJ ,QFRPH
UHYHQXH VHIJPHQWYV G 0

\HDU RYHU \HDU WRS O $GM 2SHUDWLQJ ODUJLO

0 SRVLWLYH RSHUDW ESV

DQG ES\WRI RSHUDWLQJ N o~ y
H[SDQVLRQ $GM )UHH &DVK )ORZ6WBUH

06WURQJ HDUQLQJV JUR SGM  (BEXWHGE
FDVK IORZ JHQHUDWLR(

GRXEOH GLJLW JURZWK

(36 DQG IUHH FDVK IOR $GM 52 (

ESV

&RQVLGHUHG WR EH D QRQ *$$3 ILQDQFLDO PHDVXUH WKDW GRHV QRW KDYH D VWDQGDUGL]HG PHDQLQJ XQGHU ,)56 DQG PD\ QRW EH
PHDVXUHV SUHVHQWHG E\ RWKHU RUJDQL]DWLRQV 'HVFULSWLRQV RI WKH QRQ *$$3 PHDVXUHV SUHVHQWHG LQ WKLV GRFXPHQW FDQ
DFFRPSDQLHV WKH ILQDQFLDO VWDWHPHQWY IRU WKH WKUHH DQG VL[ PRQWK SHULIZZY NAGRGS-GRW FD ZKLFK KDYH EHHQ ILOHG




4 'H\ )LODQFLDO OHWULFV

1HW )LODQFLQJ 5HYHQXH

6HUYLFHY 5HYHQXH

6\QGLFDWLRQ 5HYHQXH
1HW 5HYHQXH

2SHUDWLQJ ([SHQVHV C
2SHUDWLQJ ,QFRPH
2SHUDWLQJ ODUJLQ ESV ESV ESV ESV

2ULJLQDWLRQV
(36 >'LOXWHG @ c
JUHH &DVK )ORZ SHU 6KDUH >'LOXWHG @

SEHWXUQ RQ (TXLW\ ESV ESV ESV ESV

&RQVLGHUHG WR EH D QRQ *$$3 ILQDQFLDO PHDVXUH WKDW GRHV QRW KDYH D VWDQGDUGL]HG PHDQLQJ XQGHU ,)56 DQG PD\ QRW EH FRPSDUDEOH WR VLPLODUO\ QDPHG RU DQ\
RWKHU QRQ *$$3 PHDVXUHV SUHVHQWHG E\ RWKHU RUJDQL]DWLRQV 'HVFULSWLRQV RI WKH QRQ *$$3 PHDVXUHV SUHVHQWHG LQ WKLY GRFXPHQW FDQ EH IRXQG LQ (OHPHQWE&V
ODQDJHPHQW 'LVFXVVLRQ $QDO\VLV WKDW DFFRPSDQLHV WKH ILQDQFLDO VWDWHPHQWYVY IRU WKH WKUHH DQG VL[ PRQWK SHULRGY HQGHG -XQH ZKLFK KDYH EHHQ ILOHG
RQ 6('$5777 VHGDUSOXV FD




4 <7 'H\ )LODQFLDO OHWULFV
JLFBHSRUWH

o, CEIES DR

1HW )LODQFLQJ 5HYHQXH
6HUYLFHY 5HYHQXH
6\QGLFDWLRQ 5HYHQXH
1HW 5HYHQXH
2SHUDWLQJ ([SHQVHV
2SHUDWLQJ ,QFRPH
2SHUDWLQJ 0ODUJLQ ESV ESV
2ULJLQDWLRQV
(36 > LOXWHG @
JUHH &DVK )ORZ SHU 6KDUH >'LOXWHG @
SHWXUQ RQ (TXLW\ ESV ESV

&RQVLGHUHG WR EH D QRQ *$$3 ILQDQFLDO PHDVXUH WKDW GRHV QRW KDYH D VWDQGDUGL]HG PHDQLQJ XQGHU ,)56 DQG PD\ QRW EH FRPSDUDEOH WR VLPLODUO\ QDPHG RU DQ\
RWKHU QRQ *$$3 PHDVXUHV SUHVHQWHG E\ RWKHU RUJDQL]DWLRQV 'HVFULSWLRQV RI WKH QRQ *$$3 PHDVXUHV SUHVHQWHG LQ WKLY GRFXPHQW FDQ EH IRXQG LQ (OHPHQWE&V
ODQDJHPHQW 'LVFXVVLRQ $QDO\VLV WKDW DFFRPSDQLHV WKH ILQDQFLDO VWDWHPHQWYVY IRU WKH WKUHH DQG VL[ PRQWK SHULRGY HQGHG -XQH ZKLFK KDYH EHHQ ILOHG
RQ 6('$5777 VHGDUSOXV FD




)LODQFLDO 3HUIRUPI



.H\ "ULYHUV RI 1HW S5HYHQXH *URZWK

0 $GMXVWHG QHWQRUHDQY¥HEDU RYHU \HDU
WR 0 ZLWK JURZWK DFURVV DOO UHYHQXH VWUHDBRN \yvyoxH &bWHIRULHY LO PLOOL

O 6HTXHQWLDOO\ QHW UHYHQXUWILBEBOQORHG E\
UHIOHFWLQJ ORZHU VIQGLFDWLRQ UHYHQXH

0 &DSLWDO OLJKW UHYHQXHV KHOG VWHDG\ ZLWK VHUYLFHV DQG
VIQGLFDWLRQ UHSUHVHQWLQJ4 RI QHW UHYHQXH LQ

0 $GMXVWHG 52( LQFEBN\DMH SRIDUNRY H U
\HDU WR VXSSRUWHG E\ VWURQJ HDUQLQJV JURZWK
DQG GLVFLSOLQHG FDSLWDO PDQDJHPHQW

I1HW SHYHQXH SHU 980

4 H[FOXGHG PLOOLRQ RI XSIURQW FRVWY DVVRFLDWHG ZLWK WKH LQDXJXUDO HTXLW\ UHVLGXDO WUDQVDFWLRQ ZKLFK ZHUH UHIOHFWHG LQ VI\QGLFDWLRQ UHYHQXH 1R F|



SROWLQXHG (PSKDVLV RQ '"ULYLQJ 6HUYL

® 6HUYLFHV UHYHQXH LBBUHDMHG\HDU WR ) i
bPLOOWRMHFWLQJ FROWLQXHG GHPDQG DFURVV WkH
VHUYLFHV SRUWIROLR

O *URZWK ZDV GULYHQ E\ KLJKHU 980 DQG VHUYLFHV
UHYHQXH SHU 980

O &RPSDUHG ZLWK 4 VHUYLFHY UHYHQXH LQFUHDVHG
E\ bPLOOLRQ

0 &RQWLQXHG H[SDQVLRQ LQWR DGMDFHQW PRELOLW\
RSSRUWXQLWLHY LQFOXGLQJ &DU ,4 DQG RXU SDUWQHUVKLS
ZLWK :D\PR H[SDQGV RXU ORQJ WHUP JURZWK UXQZD\

6HUYLFHY SHYHQXH LQ PLOO

6HUYLFHY S5HYHQXH OL]J 4 WR 4 6HUYLFHY SHYHQXH LQ PLOO




1HW J)LODQFLQJ 5HYHQXH

01)5 LQFUHDVHW®»U RYHU \HDOWPP WOROLRQ
UHIOHFWLQJ 4 WR 4 1)5 LQ PLOOLRQV

0 2XU RSWLPL]JHG OHDVLQJ VWUDWHJ\
O *URZWK LQ QHW HDUQLQJ DVVHWV DQG
0 /RZHU IXQGLQJ FRVWYV

® &RUH 1)5 \LHOG H[STOQ\&ANGSRLQWYV \HDU RYHU

\HDU WR GHVSLWH WKH LPSDFW RI WKH FOLHQW
VSHFLILF SURYLVLRQ QRZ IXOO\ SURYLGHG IRU

02Q D TXDUWHU RYHU TXDUWHU EDVLV 1)5 GHFOLQHG E\
SULPDULO\ GXH WR ORZHU QHW HDUQLQJ DVVHWY HTXLW\
UHVLGXDO WUDQVDFWLRQ DQG ORZHU JUJDLQV R VDONMR 4*26)5 LQ PLOOLRQV

0 &RPSOHWHG D VHQLRU QRWHYV RIIHULQJ GXULQJ WKH TXDUWHU
FROWLQXLQJ WR VXSSRUW ORZHU IXQGLQJ FRVWYV




6\QGLFDWLRQ 5HYHQXH

0 $GMXVWHG V\QGLFDWQRQHDNWHEQMBU RYHU
\HDU WRPLOOVROSRUWHG E\ KLJKHU VIQGLFDWLRQ ¥ROXRH
FROQWLQXHG LOQYHVWRU GHPDQG DQG WKH UHLQVWDWHPHQW R
ERQXV GHSUHFLDWLRQ

O 6HTXHQWLDOO\ UHYHQXHLCAOPDQUJHGOG\EG XH WR
RXU HYROYLQJ PL[ IROORZLQJ WKH LOQOWURGXFWLRQ RI WKH HTXLW\
UHVLGXDO SURJUDP ZKHUH D JUHDWHU SURSRUWLRQ RI UHYHQXH LV

JHQHUDWHG RYHU WLPH

O 7KH QHZ SURJUDP FRPSOHPHQWY RXU WUDGLWLRQDO V\QGLFDWLRQ
FKDQQHO E\ H[SDQGLQJ IXQGLQJ FDSDFLW\ UHWDLQLQJ VWURQJHU
ORQJ WHUP HFRQRPLFV DQG HQKDQFLQJ RXU FDSLWDO IOH[LELOLW\

4 H[FOXGHG PLOOLRQ RI XSIURQW FRVWY DVVRFLDWHG ZLWK WKH LQDXJXUDO HTXLW\ UHVLGXDO WUDQVDFWLRQ ZKLFK ZHUH UHIOHFWHG LQ VI\QGLFDWLRQ UHYHQXH 1R F|



*URZLQJ &RUH 980

0980 LQFUHDVHEDU RYHU \HPUOMR R Q
VXSSRUWHG E\ VXVWDLQHG FOLHQW UHYHQXH UHWHQWLRQ RI

OQHZ FOLHQW ZLQV DQG H[SDQVLRQ ZLWKLQ H[LVWLQJ FOLHQW
UHODWLRQVKLSV

O 6HUYLFH RQO\ 980 FROQWLQXHV WR JURZ UHIOHFWLQJ
FROQWLQXHG DGRSWLRQ RI (OHPHQW V FDSLWDO OLJKW IOHHW
PDQDJHPHQW DQG VHUYLFH RIIHULQJV

0980 UHPDLQYVY D NH\ ORQJ WHUP GULYHU RI RXU UHYHQXH
JURZWK ZLWK DQ DQQXDO JURZWK WDUJHW RI

0 %H\RQG UHSRUWHG 980 WKH (OHPHQW SODWIRLR MXSSRUWYyouwnu 980
DGGLWLRQDO PRELOLW\ DVVHWV LQFOXGLQJ ULGH KDLOLQJ DQG
URXWH RSWLPL]DWLRQ IXUWKHU H[SDQGLQJ RXU GLJLWDO
HFRV\VWHP

(OG Rl SHULRG JOREQ WHB&XVDQGYV

LQ WKRXVIL

o ,PSRUWDQWO\ WKH | 6HUYLFHY SHU 980 PHWULF RQO\
FRPSULVHYV WKH 86 &DQDGD UHJLRQ DQG WKH 7RS
VHUYLFHV RQ WKH (OHPHQW SODWIRUP LQ WHUPV RI XWLOL]DWLRQ




([SDQGLQJ 6HUYLFHV $GRSWLROQO

o %URDGHU VHUYLFH DGRSWLRQ LV H[SDQGLQJ (OHPHQWEé&V
VHUYLFHV RSSRUWXQLW\ DQG FUHDWLQJ D ODiUYHWYW $SWWDFKPHQW 5DWHYV $FURVV ([LVW
IRXQGDWLRQ IRU IXWXUH FURVYVY VHOO

0O ORUH WKDQ RI FOLHQWY WRGD\ XWLOL]H WZR RU PRUH
VHUYLFHV VXSSRUWLQJ VWLFENLHU DQG PRUH GXUDEOH FOLHQW
UHODWLRQVKLSYV

0 7KH 4 VLQJOH VHUYLFH DWWDFKPHQW UDWH ZDV
LQIOXHQFHG E\ RQH ODUJH FOLHQW DQG ZH H[SHFW PXOWL
VHUYLFH DGRSWLRQ WR LQFUHDVH LQ 4 DV WKLV FOLHQW
H[SDQGV LQWR DGGLWLRQDO VHUYLFHYV
6HUYLFH SHOHWUDWLRQ IRU 7RS 3URG

0 8QGHUSHQHWUDWHG VHUYLFH FDWHJRULHY FUHDWH D FOHDU
UuxQzZb\ IRU JURZWK ZLWK VWUDWHJIJLF SDUWQHUVKLSY DQG
DGMDFHQW PRELOLW\ FDSDELOLWLHY H[SDQGLQJ DGRSWLRQ

BHSUHVHQWY WKH DWWDFKPHQW UDWHYV LQ 8 6 DQG &DQDGD RQO\ ZKHUH WKH YDVW PDMRULW\ RI RXU YHKLFOHY DUH ORFDWHG



2ULJLODWLRQV

0O 2ULJLQDWLRQV WRWIIOIHKF® \HDU RYHU \HDU

0O 7KH GHFOLQH SULPDULO\ UHIOHFWV WKH H[SHFWHG QRUPDOL]DWLRQ LQ

DFWLYLW\ IURP DQ RULJLQDWH WR VIQGLFDWH FOLHQW oW &b VEXVVHG ROV
ODVW TXDUWHU

0O 7KH \HDU RYHU \HDU KHDGZLQG UHVXOWLQJ IURP WKLV FOLHQW ZLOO
PRGHUDWH WKURXJK WKH UHVW RI WKH \HDU

O ([FOXGLQJ WKH LPSDFW RI WKLY FOLHQW RULJLQDWLRQV LQFUHDVHG
\HDU RYHU \HDU IRU WKH ILUVW VL[ PRQWKYV RI

0 &8RPSDUH& WR RULJLOQDWLRQV LQFUHDVHG E\
UHIOHFWLQJ EURDG EDVHG VWUHQJWK DFURVY DOO UHJLRQYV

O :KLOH RULJLQDWLRQV DUH D NH\ PHWULF WKDW XQGHUSLQV RXU QHW
HDUQLQJ DVVHWYV JURZWK LW LV LPSRUWDQW WR QRWH WKDW

RI RXU 980 LV 6HUYLFHV RQO\ L H QR 2ULJLQDWLRQ
DFWLYLW\ DQG

RXU 1)5 DQG VIQGLFDWLRQ UHYHQXH KDYH
LQFUHDVHG DW D UREXVW UDWH RYHU WKH WUDLOLQJ PRQWKYV
UHIOHFWLQJ FRQVLVWHQW PDUJLQ H[SDQVLRQ LQ ERWK VWUHDPV




S$GMXVWHG 2SHUDWLQJ ([SHQVHV

0 $GMXVWHG RSHUDW WRWH[G HRQ. \DHDX B Q
\HDU RYHU \HDU $GMXVISHB DWLOHQVHY LQ PLOOLRQV

® 7KH LQFUHDVH UHIOHFWYVY KLJKHU GHSUHFLDWLRQ
LQIODWLRQDU\ LQFUHDVHY DQG FRQWLQXHG LQYHVWPHQWYV LQ
JURZWK LQLWLDWLYHV LQFOXGLQJ &DU ,4 DQG :D\PR

0 2XU FRQWLQXHG LQYHVWPHQWY LQ WHFKQRORJ\ DQG
SURFHVV LPSURYHPHQWY DUH H[SHFWHG WR UHGXFH
HPSOR\HH FRXQW E\ UHVXOWLQJ LQ PLOOLRQ RI
DQQXDOL]JHG H[SHQVH UXQ UDWH VDYLQJV LQ

o 6WUDWHILF LQYHVWPHQWY UHPDLQHG DOLJQHG ZLWK RXU
ORQJ WHUP JURZWK VWUDWHJ\ DQG RXU H[SHQVH
LOQLWLDWLYHYV VXSSRUW D PRUH HIILFLHQW &RR YR RIWN RFWHOUWHRYHU <HDU $GMXVWHG
RYHU WLPH ZKLOH SUHVHUYLQJ VHUYLFH TXDOLWY{SHQVH *URZWK LQ PLOOLRQYV

2QH WLPH FRVWV LQ 4 LQFOXGHG PLOOLRQ LQ VHYHUDQFH H[SHQVHVY UHODWHG WR WDUJHWHG RUJDQL]DWLRQDO FKDQJHV GULYHQ E\ WKH &RPSDQ\ V GLIJLWL]DWLRQ DQG D
SURJUDP DQG PLOOLRQ IRU SD\PHQWYV WR FHUWDLQ &DU ,4 SHUVRQQHO FRQWLQJHQW XSRQ WKHLU FRQWLQXHG HPSOR\PHQW ,Q 4 RQH WLPH LWHPV LQFOXGHG PLOOLR
SD\PHQWV WR FHUWDLQ &DU ,4 SHUVRQQHO FRQWLQJHQW XSRQ WKHLU FRQWLQXHG HPSOR\PHQW 1R FRPSDUDEOH FRVWV ZHUH LQFXUUHG LQ 4



); S DWH 7TUHQ@BYVLWLYLWLHYV

86' &$' c
86' 0;1
86' $8°

g86' 1="

7KH IROORZLQJ WDEOH LOOXVWUDWHY WKH HVWLPDWHG LPSDFW RI IRUHLJQ FXUUHQF\ WUDQVODWLRQ RQ NH\
HIFKDQJH UDWHYV

86 PLOOLRQV H[FHSW SHU VKDUH PHWULFV 4 YV 4

1HW )LOQDQFLQJ 5HYHQXH
6HUYLFHY 5HYHQXH

1HW 5HYHQXH

$GMXVWHG 2SHUDWLQJ ([SHQVHYV
$GMXVWHG 2SHUDWLQJ ,QFRPH $2,
$GMXVWHG (36 >LOXWHG@

2DQGD %DQN RI OH[LFR $YJ 5DWHV




IRZ S5LVN DQG S5HVLOLHQW % XVLQHVYV ORG

(KH YDVW PDMRULW\ RI RXU WRWDO GHEW LV IXQGLQJ KLJK TXDOLW\ OHDVH UHFH
DUH PLVVLRQ FULWLFDO WR RXU FOLHQWY DQG KDYH KLVWRULFDOO\ JHQHUDWHG

EXVLQHVYV

&UHGLW /RVVHV DV D RI )LQDQFH
SHFHLYDEOHYV

I

% 6 3 % % %
7RWDO 'HEW a LW F K o
-XQHb
, OQYHVWPHQW *UDGH '% 56 $ ORZ
.%5% $

'HEW WR &DSLWADO 5DWLR

/DUJHW UDQJH R




oWUDWHJ\ 2XWORRI



([SHFW WR '"HOLYHU RQ RXU )LOQDQFLD

0 :H VHH PHDQLQUJIXO UXQZD\ IRU JURZWK WKURXJK
LQFUHDVHG VHUYLFH SHQHWUDWLRQ C DuRHBL [<HDU WR "D
FRQYHUVLRQ BRI " Od o o)

0 7TKH UHWXUQ RI 980 JURZWK WR RXU WBWFHWHIEWY SHYHPBQ JH
VXSSRUWYV RXU H[SHFWDWLRQ RI FRQW{QXHGE MWHRQIWRS OLQH

JURZWK LQ
$GMXVWHG 2SHUDWLQJ 0DUJLQ
o 7DUJHWLQJ W R IXOO \HDU QHW UHYHQXH JURZWK DQG

H[SHFW WR GHOLYHU KLJK VLQJOH WR TRZWWRRXECPHGEGLW
LQFUHDVHYV LQ NH\ PHWULFV VXFK DV DgwM%Mc\!V)UH@l &%@H%PWG@%UH>LOXWHG@
LQFRPH (36 DQG IUHH FDVK IORZ SHU VKD

2ULJLQDWLR

o ,QOWHUQDO HIILFLHQF\ LOQLWLDWLYHYV DUH HJ SH%:WHG WR LPSURYH
RSHUDWLQJ OHYVHUDIH RYHU WLPH VX SSRUWIO ARV 9! Liptiry pownss oo 12uiia e
PDUJLQ H[SDQVLRQ DQG 52( LPSURYHPHQW

0 2XU ORQJ WHUP JURZWK VWUDWHJI\ UHPDLQV IREXVHG ROQ
&ROWLQXLQJ WR JURZ RUJDQLFDOO\

'"HOLYHULQJ LQGXVWU\ OHDGLQJ FOLHQW H[SHULHQFH E\
WUDQVIRUPLQJ RXU GLJLWDO DQDO\WWLFV DQG
RSHUDWLRQDO FDSDELOLWLHV DQG

([SDQGLQJ EH\RQG WKH FRUH ZLWK QHZ SURGXFWYV
DQG VHUYLFHYV

JLODQFLDO UHVXOWV JXLGDQFH LQ WKLV LQYHVWRU SUHVHQWDWLRQ DUH IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI DSSOLFDEOH VHFXULWLHVY ODZ 6XFK VWDWHPHQWY DUH EDVHG X
FDXWLRQHG WKDW VXFK VWDWHPHQWY PD\ QRW EH DSSURSULDWH IRU RWKHU SXUSRVHV 7KHVH VWDWHPHQWY DUH QRW JXDUDQWHHV RI IXWXUH SHUIRUPDQFH DQG LQYROYH NQRZQ DQG XQNQRZQ U
DQWLFLSDWHG LQ WKH IRUZDUG ORRNLQJ VWDWHPHQWY RU LQIRUPDWLRQ 8QGXH UHOLDQFH VKRXOG QRW EH SODFHG RQ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY DV WKHUH FDQ EH QR DVVXUDQFH
PDWHULDO ULVNV DIIHFWLQJ (OHPHQW DQG LWV EXVLQHVV DSSHDUV XQGHU WKH KHDGLQJ i5LVN ODQDJHPHQW 5LVN )DFWRUVi LQ (OHPHQW&V ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV IRU WKH \HDU
PRQWK DQG VL[ PRQWK SHULRGY HQGHG -XQH

&RQVLGHUHG WR EH D QRQ *$$3 ILQDQFLDO PHDVXUH WKDW GRHV QRW KDYH D VWDQGDUGL]HG PHDQLQJ XQGHU ,)56 DQG PD\ QRW EH FRPSDUDEOH WR VLPLODUO\ QDPHG RU DQ\ RWKHU QRQ *$$3 PHD
GRFXPHQW FDQ EH IRXQG LQ (OHPHQWé&V ODQDJHPHQW 'LVFXVVLRQ $QDO\VLV WKDWHDFR R KD ®H H VR KHQIEG BIGLGFKQBID YWHWDNHHP H.QIVHYY R® GDKES O XV F D




SDHWXUQ RI &DSLWDO WR 6KDUHKROGHUYV

2XU FDSLWDO DOORFDWLRQ SULRULWLHYV 600XDO &RPPRO 6KDUH ‘LYLGHOGY 3DLG ¢
SUXGHQWO\ UHLQYHVWLQJ LQ WKH EXVLQHVYV
0DQDJLQJ WR RXU WDUJHW GHEW WR FDSLWDO UD

3D\LQJ D FRQVLVWHQW DQG JURZLQJ GLYLGHQG LQ WKH
UDQJH RI /70 )&)

5HYLHZ RSSRUWXQLWLHY WR DFFHOHUDWH RXU GLJLWL]|DWLRQ
DXWRPDWLRQ HIITRUWY YLD HIWHUQDO FDSLWDO GHSOR\PHQW

SHWXUQ RI FDSLWDO WR VKDUHKROGHUYV
o, /H UHWXUQHRG FDVK WR

AXDUWHUO\ 6KDUH 5HSXUFKDVHVY DQG &RPPRQ 6
VKDUHKROGHUV WKURXJK FRPPRQ GLYLGHQGYV DQG LQ PLOOLRQV
FRPPRQ VKDUH UHSXUFKDVHYV

0 (QGHAG ZLWK OVKDUHYVY RXWVWDQGLQJ D

UHGXFWLRQURIP D \HDU DJR




'K\ ,QYHVW LQ ()1

()1 FRPELQHV WKH GHIHQVLYH TXDOLWLHYV RI ODUJH VFDOH PLVVLRQ FULWLFDO I(
GLJLWDOO\ HQDEOHG FDSLWDO OLJKW PRELOLW\ SODWIRUP




6XVWDLOQDELOLW\ +LJKOLJKWYV

'Q -XQH ZH LVVXHG RXU VL[WK DQQXDO 6XVWDLQDELOLW\
SHSRUW
+LJKOLJKWYV IURP WKH 6XVWDLQDELOLW\ 5HSRUW LQFOXGH
O 6XVWDLQHG DFKLHYHPHQW RI RXU 6FRSH VELHQFH
EDVHG WDUJHW ZLWK HPLVVLRQV EHORZ WKH
EDVHOLQH
0 8RQWLQXHG 6FRSH SURJUHVV DW EHORZ EDVHOLQH
NHHSLQJ XV DKHDG RI RXU WDUJHW VFKHGXOH

0 7KLUG FRQVHFXWLYH &'3 &OLPDWH % VFRUH DQG DQ
(FRO9DGLV %YURQ]JH OHGDO SODFLQJ (OHPHQW LQ WKH WRS

JOREDOO\
O 'LUHFWHG % WR GLYHUVH VXSSOLHUV DFURVYV RXU
YDOXH FKDLQ
0 ODWFKHG RI SXUFKDVHG HOHFWULFLW\ ZLWK

UHQHZDEOH HQHUJ\ FHUWLILFDWHY ZKLOH PDQDJLQJ
HOHFWULF YHKLFOHYV IRU FOLHQWYV




, QYHVWRU 5SHODWLRQV &RQWDFWYV

6XPLW ODOKRWUD
693 +HDG RI )LQDQFLDO 3HUIRUPDQFH

VPDOKRWUD#HOHPHQWFRUS FRP

&U\WWWDO =KX
ODQRQDJHU ,QYHVWRU 5HODWLRQV

FIKX#HOHPHQWFRUS FRP

HOHPHQWIO
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