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&RQWHQWYV
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BUHVLGHQW &(2 .DWL WHU +RUVW
2XWORRN IRU

5HVXOWYV

6WUDWHJ\ HIHFXWLRQ
6XVWDLQDELOLW\

JLQDQFLDO SRVLWLRQ DQG FDVK IORZ
ODUNHW GHYHORSPHQW

%XVLQHVV DUHD (XURSH

%XVLQHVV DUHD $PHULFDYV
%XVLQHVV DUHD )HUURFKURPH
3HUVRQQHO

6KDUHYV

&RQYHUWLEOH ERQG

5LVNV DQG XQFHUWDLQWLHYV -
2WKHU HYHQWYV GXULQJ WKH UHSRUWLQJ SHULRG
$QQXDO *HQHUDO OHHWLQJ
'LYLGHQG -
&KDQJHV LQ PDQDJHPHQW DQG %RDUG RI 'LUHFWRUYV
(YHQWV DIWHU WKH HQG Rl UHSRUWLQJ SHULRG
J)LOQODQFLDO LQIRUPDWLRQ
5HVXOW SXEOLFDWLRQ GDWHV
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2XWRNXPGWHULP-DEAXRUWVYODUFK
$GMXVWHG (%,7'$ LQFUHDLMHIEL RR GXULQJ WLPHV RI XQFHUYV

+LJKO L&KWV

8 BWDLQOHVV VWHHO GHOMWRQUQHY ZMWR QHV

g $GMXVWHG (%,7'$bPL\D Q85RQb A(IBEOLRQ

o (%,7'$ ZDV (BPhOOLRQbPIBE®LRQ

o 52&( ZDV

o )UHH FDVK IORZ EPVO@BEBRQbREBDWOLRQ

o (DUQLQJV SHU VKDUH (BBV (85

g 1HW GHEW5ZDW (@ OHRBPEHUb (85 PLOOLRQ

o $IWHU WKH UHSRUWLQJ SHULRG RQ $SULO WKH $QQXDO *HQHUDO OHHWLQJ DSSURYHG D
GLYLGHQG RI (85 SHU VKDUH IRU WKH \HDU WR EH SDLG LQ WZR LQVWDOOPHQWYV
7KH ILUVW LQVWDOOPHQW RI (85 SHU VKDUH ZDV SDLG LQ $SULO

JLIXUHV LQ SDUHQWKHVHV UHIHU WR WXMHOHR/WURIWERRQBILWVH $WDMRH3G IR U

6WUDMWMHXOLJIKWYV

o 2XWRNXPSX ZLOO KRVW LIWRQ &XSHWDO ODUQHWESVLQNL
o 'XULQJ WKH ILUVW TXDUWHU 2XWRNXPSX LPSBREBGRIQVV (%,7'$ UXQ UDWH E\ (85
ZKLFK WUDQVODWHY LQWR D FXPXO DRLDYOH R © SWLRFHP WRW RW DABW
RI WKH VHFRQG SKDVH RI WKH VWUDWHJ\
o (%,7'$ UXQ UDWH LPSURYHPHQWY LQ WKH ILUVW TXDUWHU ZHUH PDLQO\ GULYHQ E\ EXVLQHVYV
DUHD (XURSH DQG WKH VXFFHVVIXO WUDQVIHU RI SUHFLVLRQ VWULS RSHUDWLRQV IURP
'DKOHUEU%FN WR 'LOOHQEXUJ LQ *HUPDQ\
o .HPL FKURPH PLQH PLQHUDO UHVHUYHV ZHUH LQFUHDVHG E\ EDVHG RQ QHZ
XQGHUJURXQG GULOOLQJ
g 2XWRNXPSX DQQRXQFHG LWV GHFLVLRQ QRW WR LQYHVW LQ FROG UROOLQJ FDSDFLW\ H[SDQVLRQ LQ
WKH 8 6 DW WKLV SRLQW LQ WLPH
g 2XWRNXPSX DQQRXQFHG LW KDV ILQDOL]JHG VWXG\ RQ HPHUJLQJ QXFOHDU WHFKQRORJ\ DQG
VHHNV H[WHUQDO LQYHVWRUV WR FRPSOHWH WKH SURMHFW
g 2XWRNXPSX VLIQHG D WHQ \HDU RIl WDNH DJUHHPHQW ZLWK *UHHQODQG 5HVRXUFHV WR
HQVXUH DFFHVV WR D FULWLFDO UDZ PDWHULDO PRO\EGHQXP LQ (XURSH

2 X W R N X.RSAKH U L P DUQDSIRUANO D U F K




.HV ILIJXUHYV
(85 PLOOLRQ RU DV LQGLFDWHG 4 4 4

6DOHV

(%,7'$

$GMXVWHG (%,7'$

2SHUDWLQJ SURILW (%,7

$GMXVWHG (%,7

5HVXOW EHIRUH WD[HV

1HW UHVXOW IRU WKH SHULRG

(DUQLQJV SHU VKDUH (85

5HWXUQ RQ FDSLWDO HPSOR\HG UROOLQJ PRQWKV 528&(
&DSLWDO H[SHQGLWXUH

JUHH FDVK IORZ

1HW GHEW

6WDLQOHVV VWHHO GHOLYHULHV WRQQHV

$GMXVWHG (%,7'$ RU (%,7 (%,7'$ RU (%,7 ™ WHPV DIIHFWLQJ FRPSDUDELOLW\
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SUHVLGHQW &(2 .DWL WHU +RUVW

7KH JOREDO HFRQRP\ KDV EHHQ RYHUVKDGRZHG E\ VLJQL,Q FDQM QHQPHDWIBD QWU PG RYAPURIDWMHIBWLRQV LQ )LQODQG Z}
YRODWLOLW)\ LQ &RQVLGHULQJ WKH FXUUHQW JHR SR @HWM NFD\G UM INXIDMELGREDN% VIHPIEES B BW HRG WEHWRE H(85 PLOOLRQ
KDYH ORFDO VWDLQOHNY ERMK QXSIRBEHXFQERDKH 8 6 ZLW(HReVWIBBDPKHGNKHS®S PLOOLRQ DQG VWDLQOHVV VWHHO GHOL
SRVLWLRQV $GGLWLRQDOO\ ZH RZQ WKH RQO\ FKURPH PW@&HWIK} \8 KB BRSOV 2 RU DIQRYSWSKNFIDD QAUGHU LQWDNH DW
GLYHUVLILHG IRRWSULQW DQG VWURQJ EDODQFH VKHHW WK YD UW \VLQEG HMHAHH RRGRIS Bl B 1D BVQH FROEIBN KQMDIQKE (LPSRUWYV FR
XQFHUWDLQ HQYLURQPHQW SUHVVXUH RQ VWDLQOHVV VWHHKD YSHUDFOINY H\E ISE\IRLERIUW B Q @

(XURSH DQG WKHUHIRUH ZH KDYH EHHQ DFWLYHO\ SDUWLFLS

2XU 8 6 EXVLQHVV KDV EHHQ VXIIHULQJ IURP KLIJK $VLDQVM_{S®MWNQSW<WWHQQ) PHEV YA WD RR $FWLRQ 30DQ
VWDLQOHVV VWHHO SULFHV $V WKH VHFRQG ELJJHVW ORFDO SURGXFHU WKH WDULIIV LQ JHQHUDO

VXSSRUW RXU EXVLQHVYVY LQ WKH 8 6 $OVR ZH DUH WKH R EXYREBOVVIMDH GPANYLVFV\UMHO SWROGXIFEU %R F'$ UHDFKHG (8!
OH[LFR ZKHUH SDUW RI WKH PDWHULDO PHOWHG LQ WKH GHO LWHBERB G URPOUWHDS HHRE¥W RIFRRBDUHG WR WKH SUHYLRXV
PDWHULDO LV VROG WR WKH OH[LFDQ PDUNHW DQG RQO\ BRRRDRPA IV RXWD RR N K VSX @I EHG MWMDHFRWOLNWKROREHFRQV XPHU FR(
8 6 H[SHFWDWLRQV

$V JHRSROLWLFV DQG JOREDO VXSSO\ FKDLQV KDYH VKLIWHBXVYMQHVY\QRD HHY HIQURRFK ULRBIRUROW RWSWREDWLRQDO SHUIRL
HQVXUH DFFHVV WR FULWLFDO UDZ PDWHULDOV , DP SOHRRYWHGSG BHWRKMHGO(KH PEWQRRY ZKLKDYBVWD NHYXOW RI D VRC
LQ WKLWDIBFKHDWLFDO UDZ PDWHULDO IHUURFKURPH LV HFRZXERGVNUIRRQWKHKHUREKWRRKIDQG VXFFHVVIXO FRVW PDQDJH
ORUHRYHU ZH UHFHQWO\ VLIJQHG D ORQJ WHUP RIl WDNHRBWIHMHABQYWRWR VHFEFXUH RXU IXWXUH VXSSO\

RI ORZ HPLVVLRQ PRO\EGHQXP D FUXFLDO PDWHULDO LQ DGYDQFHG PDWHULDOV SURGXFWLRQ
$vV D KLIKOLJKW RI WKH TXDUWHU , ZRXOG OLNH WR HPSKDV|

'XULQJ WKH ILUVW TXDUWHU ZH SURJUHVVHG VWHDGLO\ ERQYWHRXW VKRB WHS HU P HRR/WG WCLY KQQ HPHO/ RUHY DQG ZH SUR
DQG DFKLHYHG (85 PLOOLRQ RI WKH WDUJHWHG (85 PEOORRWH RAUD WKHW \d0Q LR UWXO@®DMHO\ RXU VDIHW\ SHUIRUPDQ
SURFHHGHG ZHOO ZLWK RXU VWUXFWXUDO (%,7'$ UXQ UDWBVMW SHRY HDRHRQ W5 8B RZDAMD P LGD WWKKHH ILLUMAMW TXDUWHU :H KDY
TXDUWHU ZH UHDFKHG DQ LPSURYHPHQW RI (85 PLOOLRQ WKHSEGHWHQWRQ@DWLRROPEQO WDNMHQ VZLIW DFWLRQV WR UH

LPSURYHPHQW RI (85 PLOOLRQ , DP FRQILGHQW WKDW ZH ZLOO DFKLHYH RXU (85
PLOOLRQ WDUJHW E\ \HDU HQG J)LQDOO\ , ZDQW WR WKDQN WKH HQWLUH 2XWRNXPSX WHDP |

DPLG RQJRLQJ JHRSROWWIEPOHR KB WDDER H[WHQG P\ DSSUH
,Q WKH ILUVW TXDUWHU RXU DGMXVWHG (%,7'$ UHDFKHGF(8BWRPHOUOVLRQGZKXS HOUWDVQARHVWKWHLHHEKRQWLQXHG WUXVW
GHOLYHULHVY VHDVRQDOO\ LQFUHDVHG E\ I[URP D YHU\ O\WR I DOMI HOD XWH &\DE54. WQ GV EBIUIRKW W KD\ RQ -XQH § D YLUYV
TXDUWHU 7KURXJKRXW WKH TXDUWHU VWDLQOHVV VWHH® GHRDRX UHPODLRPRGOPXWHG DQG WDULIIV
FDXVHG IXUWKHU XQFHUWDLQW\ 2Q WKH RWKHU KDQG RXU EXVLQHVV DUHD )HUURFKURPH DJDLQ
SURYLGHG VWDELOLW\ bQG GHOLYHUHG LWV EHVW TXDUWHU VLQFH WKH VHFRQG TXDUWHU RI
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2XWOREREBN IRU

*URXS VWDLQOHVYVY VWHHO GHOLYHULHV LQ WKH VHFRQG TXDUWHU DUH H[SHFWHG WR LQFUHDVH E\ 3§
FRPSDUHG WR WKH ILUVW TXDUWHU ZKLFK ZDV LPSDFWHG E\ WKH VWULNH LQ )LQODQG

ODLQWHQDQFH EUHDN LQ EXVLQHVY DUHD )HUURFKURPH LV H[SHFWHG WR KDYH XS WR (85
PLOOLRQ LPSDFW RQ DGMXVWHG (%,7'$ LQ WKH VHFRQG TXDUWHU $OVR RSSRUWXQLWLHV IRU
HOHFWULFLW\ RSWLPLIDWLRQ DUH PRUH OLPLWHG GXULQJ WKH VXPPHU PRQWKYV

'LWK WKH FXUUHQW UbDZ PDWHULDO SULFHV VRPH UDZ PDWHULDO UHODWHG LQYHQWRU\ DQG PHWDO
GHULYDWLYH JDLQV DUH IRUHFDVWHG WR EH UHDOL]HG LQ WKH VHFRQG TXDUWHU

*HRSROLWLFV DQG RWKHU VLJQLILFDQW XQFHUWDLQWLHY UHODWHG WR WDULIIV PLJKW LPSDFW WKH JOREDO
HFRQRP\ DQG FRQVHTXHQWO\ 2XWRNXPSX V RSHUDWLQJ HQYLURQPHQW GHOLYHULHV PHWDO
SULFHV DQG IRUHLJQ H[FKDQJH UDWHYV

*XLGDQHH IRU

$GMXVWHG (%, VHFRQGOGVKKXDUWHU RI LV NMLPHRW KA MKRIEEH DW D
OHOHFRPSDUHG WRDUKMHLLUVW
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SHV XO WV $GMXVWHGR%,RWKHU RSHUDWLRQV DQG LQWUD JURXS LWHP®
PLOOLRQ P83 OLRQ 7K¥, J'¥FOXNS(85PLOOLRQ PIBGOLRQ
4 FRPSDU#HG WR LPSDFWHG E\ LWHPV DDIEH®GWW Q RIAREESIIRDQ P (850 LR Q

$GMXVWHG QUWKEBVXDOUWHU BRDV (85PLOOLRQUAIBODLRQ 7RWDPzDV (#$200LRQ RE&®OLRQ 52&( IRU UROOLQJ PRQWKYV
VWDLQOHVV VWHHO & HIKFRWSIDHM ZHWR WKH SUHYLRXV \HDU DVW@RﬁBﬁUMVRR}USBﬂ&KR@V DIITHAWE GI IER D/RKAH LPSDLUPHC
LQFUHDVHG LQ ERWK EXVLQHVV DUHDV (XURSH DQG $PHURERRNL QN RPAD® HA) W W kU UMMAWRHURAHIYWHG KRW UROOLQJ F
VWHHO ZHUH ORZHU HVSHFLDOO\ LQ EXVLQHVV DUHD $PHWHER o RYHWH VY XQOWH W BWWPRHY Re®OLRQ DQG HDUQLQJV
(85b bPLOOLRQ @™BLOOLRQ VKDUH ZDV (8%85 1HW ILQDQFLDO H[SH®VBD IZRIQ H(885

PLOOLR DOG LQWHUHYYWOH[ISRH® VHBG G &R Q I1HW ILQDQFH HI!
SBURILWDELOLW\ ZDV VXSSRUWHG E\ ORZHRJVWWZERDWHJ\L\D%FP&FPfﬁ@"f_%gBEWHG E\ L(%'WHUHVW LOQFRPH DQG IRUHLJQ
DUHD (XURSH SDUWO\ RIIVHW E\ KLJKHU UDZ PDWHULDO FRVWY LQ EXVLQHVV DUHD $PHULFDV

9DULDEOH DQG IL[HG FRVWYVY UHPDLQHG UHBDIB®8LYHO\ VWDEOH DQG ZHUH VXSSRUWHG

PLOOLRQ VKRUW WHUP FR@WLW[D.WIQ@DE\{DL\O(BHUIRUPDQFHL]_RI EXVLRBYWSDUMHG WR

DUHD )HUURFKURPH ZDV RQH RI WKH PDLQ GULYHUV IRU WKH LPSURYHPHQW LQ JURXS

SURILWDEILDOPWWHULDO UHODWHG LQYHQWRWUYH Q85 PHWD 0® 6 MYV WIleL ¥y L VMO WWKHHU BRDV (85PLOOGILRQ (85
PLOOQRQWRAV85PLOOLRO PLOOLRQ 7RWDO VWDLQOHV\KNVKARPOSEHEGYWRLWKH ISUHYLF

TXDUWHU DV GHOLYHULHV VHDVRQDOO\ LQFUHDVHG LQ ERW}
7KH LPSDFW RI WKH XQLRQ VWULNH LQ )LQODQG ZDV DSSBRHPIDRDNO\5 HIFO L] PG GOILRE L. QRW KW DIWQYOHVY VWHHO ZHUH
TXDUWHU RI R DWUORAIRIRZ @HBH RQH ZHHN LQ -DQXDU\ $RHERPBBULKRY UHVXOWHGbPQ O/@LRHY/ R(I86&5bbPLOOLRQ

WKH ILUVW TXDUWHU RI ZDV DIIHFWHG E\ WKH SROLWLFDO VWULNH LQ )LQODQG ZLWK DQ LPSDFW RI
DSSUR[LR®WHOPLOGKRQVWULNH DOVR LPSDFWHG LQGLUHPYBIWOFERPYHEPY VXSSRUWHG E\ ORZHU UDZ PDWHULDO D

RSHUDWLRQV LQ RWKHU FRXQWULHV WKURXJK WKH GLVUXBYHROWRSH Wik d'iobe IbDWHEREY RFRARVSHMBEQ LQ EXVLQHV
EXVLQHVY DUHDV (XURSH DQG $PHULFDV PLOOLKRRUW MWW R/DYLQJ PHDVXUHV ,Q DGGLWLRQ LPSURYH

DUHD J)HUURFKURPH VXSSRUWHG WKH GHYHORSPHQW LQ WKH
XQLRQ VWULNH LQ )LQODQG ZDV DSSUR[LPDWHO\ (85 PLOC
2XWRNXPSRENVO RSHUDWLRRAQ IRU RQH ZHHN LQ -DQXDU\ 5Dz
LQYHQWRU\ DQG P BIDVUDZY GH UBBIDOMIULYRYD JDL®V (85

PIOOLRQ

$GMXVWHG (%,7'$ IRU RWKHU RSHUDWI&®V PRGOLRWUP8FUR X
PLOOLRQ 7K®% JURX®B®W PLOOGLRQ (85 PLOOLRQ
LPSDFWHG E\ LWHPV DIIHFWLQJFRPFSBIIRIDEL@BWRLROQBREQ

(%,7 ZDV ($LOOILRQ (85 PLOOZREY IRU WKH UROOLQJ PR
ZDV 4 DV WKH SURILWDELOLW\ LQ WKH ODVW P
UHODWLY HIAW WBEXGIW ZBM@BIBRQ (85 PLOOLRQ DQG
HDUQLQJV SHU VKDUH ZDV (885 1HW ILQDQFLDO H[SHQVH
(85 POOLWRQ (85 PLOOLRQ DQG LQWHUHRMOBLFRHRVHV (8
4 (85 PLOOLRQ
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$GMXVWHG (%,7'$ E\ VHIPHQW

(85 PLOOLRQ 4 4 4
(XURSH

$PHULFDV

JHUURFKURPH

2ZWKHU RSHUDWLRQV DQG LQWUD JURXS
LWHPV

7TRWDO DGMXVWHG (%,7'$

,WHPV DIIHFWLQJ FRPSDUDELOLW\ LQ (%,7'$

(85 PLOOLRQ 4 4 4
(XURSH

$PHULFDV >
2WKHU RSHUDWLRQV 3

7TRWDO LWHPV DIIHFWLQJ FRPSDUDELOLW\ LQ
(%,7'$

7RWDO (%,7'$
JRU PRUH LQIRUPDWLRQ RQ LWHPV DIIHFWLQJ FRPSDUDELOLW\ VHH 5HFRQFLOLDWLRQ RI NH\ ILJXUHV WR ,)56
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6WUDWHJ\ HIHFXWLRQ

JLQDQFLDO WDUJHWYV 6WUDWHJ\ SURJUHVYV LQ
4 &XPXODWLYH 7DUJHW Q WKH ILUVW TXDUWHU R 2XWRNXPSX LPSURYHG LWV (¢
(%,7'$ UXQ UDWH LPSURY HESHRMO O LR Q PLOOLRQ EULQJLQJ WKH FXPXODWERY @& CLFRSQ RY B FHQWK W R WX
1HW GHEW WR DGMXVWHG (%,7'$ VHFRQG SKDVH RI WKH VWUDWHJ\ 7KLV SURJUHVV NHHSV Wk
7DUJHW LQ QRUPDO PDUNHW FRQGLWLRQV (85 PLOOLRQ WDUJHW E\ WKH HQG RI
7KH (%,7'$ UXQ UDWH LPSURYHPHQW LQ WKH ILUVW TXDUWH L
2XWRNXPSX V VWUDWHIJ\ DUHD (XURSH SDUWLFXODUO\ WKURXJK WKH VXFFHVVIXO FO
,Q WKH VHFRQG SKDVH Rl WKH VWUDWHJ\ WKH DLP LV WRR\FW'UQ hﬁ}@% QXVVHﬁP@é%L{FERBWCE*BWMWMN-WGRQE'XQ
HQG RI 7KH IRFXV LV RQ WKUHH NH\ SULRULWLHV VXV\§® £GP WEYRHPLIHG FDSDFLWY DQG VWUHQJIWK
SURGXFWLYLW\ DQG FXVWRPHU IRFXVHG VWHHULQJ 2xw#9x ML QIIWBLQ)L{/HPR(F?WL'W‘\NHG WR FDSLWDO
GLVFLSOLQH OLPLWLQJ LWV FDSLWDO H[SHQGL! H WR (855 ¢ ALRHE % BRI KBS RYY UHDOL HG IXUWKHU EHQHILW
ZKLOH DOVR LQFUHDVLQJ LWV IRFXV RQ VKDUHKROGHU UH %BQ&L%%WB@&EW&&’L QR é)Q/RUWLQJ DQG DGM:
HI[SHQGLWXUH IRU WKH \HDU LV GHFUHDVHG WR (85  \PLOO}R EQ\?L U\Vﬁb fg ,ﬁ;SH 7KHVH PHDVXUHV DORQJ

HVYWLPDWHG FDSLWDO H[SHQGLWXUH IRU \HDUYV LVL%%B%+HL?W Q (8 BQG $lY GZHGHQ KDYH EXLOW RQ Sl

2XWRNXPSX V ILQDQFLDO WDUJHWYV IRU WKH VHFRQG SKDWR (RFSREHRBEC (B(HH VK& H/DW@
UXQ UDWH LPSURYHPHQW E\ WKH HQG RI DQG PDLQWDLALAQH QYW YY) WRUREMEMWI G KBWIHXHY WR DGYDQFH WR

UDWLR EHORZ LQ QRUPDO PDUNHW FRQGLWLRQV PLQH E\ WKH HQG RI ZLWK DGGLWLRQDO VWUDWHJILF SUF

JRU WKH VHFRQG SKDVH 2XWRNXPSX ODXQFKHG WzR FXVWRPHYHNMH H PRI oW VBB WHILHY IRU
EXVLQHVV DUHD (XURSH 7KH FRPSDQ\ DLPV WR VWUHQJWKHQ FRVW OHDGHUVKLS LQ KLJK YROXPH
VWDLQOHVYV VWHHO SURGXFWV DQG JOREDO PDUNHW OHDGHUVKLS LQ DGYDQFHG SURGXFWV ,Q
EXVLQHVV DUHD $PHULFDV WKH LQLWLDO DLP LV WR LPSURYH FROG UROOLQJ FDSDFLW\ E\ NLORWROQV
ZLWK LQYHVWPHQWYV ,Q EXVLQHVV DUHD J)HUURFKURPH WKH FDUERQ QHXWUDOLW)\ RI WKH

_HPL PLQH LV D VWUDWHJILF SULRULW\

6PDLHFDQL]DWLRQ LV RQH RI WKH NH\ IRFXV DUHDV LQ 2XWRNXPSX V VWUDWHJI\ 7KH

FRPSDQ\ KDG D WDUJHW RI UHGXFLQJ LWV HPLVVLRQ LQWHQVLW\ E\ E\ WKH HQG RI

IURP WKH EDVHOLQH $W WKH HQG RI 2XWRNXPSX DOUHDG\ HIFHHGHG WKLV WDUJHW

WKDQNV WR LWV KLIJK UHF\FOHG PDWHULDO FRQWHQW RI ORZ HPLVVLRQ HOHFWULFLW\ DQG
RSHUDWLRQDO LPSURYHPHQWY 2XWRNXPSX FRQWLQXHV WR SURJUHVYVY ZHOO WRZDUGV LWV PLG WHUP
WDUJHW WR UHGXFH HPLVVLRQ LQWHQVLW\ E\ E\ FRPSDUHG WR
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6XVWDLQDELOLW\ 6DIHW\

"XULQJ WKH ILUVW TXDIHWHNBRUVIRUPDQFH PHDVXUHG DV WKI

6XVWDLQDELOLW\ .3,V
Q ’ LQFLGHQW IUHTXHQF\ UDWHLV7ZDY VDRYKWO\ ZHDNHU FRPSD!
2 2 2 SUHYLRXV AXDUWHUDQG IWKHMDUWHU RI
5HF\FOHG PDWHULDO FRQWHQW
(PLVVLRQ LQWHQVLW)\ IRU VWDLQOHVYV 6LQFH WKH EHJLQQLQJ RI DQ HQKDQFHG UHSRUWLQJ V\V
VWHHO UROOLQJ  PRQWKYV LQFLGHQWY ZLWK SRWHQWLDO KLJK VHYHULW\ DQG VLJQLILF
6DIHW\ SHUIRUPDQFH 75,)5 RXW $GGLWLRQDOO\ WKH IRXUWK SKDVH RI 2XWRNXPSX+V F
"HILQLWLRQV RI 6X\DW S UGIMBEE N "BIVQLWLRQ RI VXDWDWRBEH@GWP SPQRIHKYHDFURVV WKH RUJDQL]DWLRQ ZKLFK WDUJHWV RS
RI WKH UHSRUW LQYHVWLIJDWLRQ PHFKDQLFDO LQWHJULW\ DQG PDFKLQHU\

SKDVH RI WKH PHQWDO ZHOO EHLQJ URDGPDS EHJDQ FRQFH
2XWRNXPSXVLRQ LV WR EH WKH FXVWRPHU+V ILUVW FKR L FHQIG VWOS\SWR I MQ D7ERO KK YW IRH Q QAREY R'YWHHMDIHW\ FXOWXUH DQG |
ZLWK WKH SXUSRVH Rl ZRUNLQJ WRZDUGV D ZRUOG WKDWFQRDWWN D XRYN YIIRE X ¥ KRIOR Q R B QRDUAMI JOWMDLOYY B I T HUHQFHY RI 2XW
FRPPLWWHG WR NHHSLQJ JOREDO ZDUPLQJ EHORZ GHJWHPHBORMHNQHG ZLWK WKH 3DULV
$JUHHPHQW ,Q DGGLWLRQ WR WKH FOLPDWH WDUJHWV 2XWRNXPSX LV FRPPLWWHG WR FLUFXODU
HFRQRP\ DQG PLQLPL]LQJ LWV HQYLURQPHQWDO LPSDFWVOGDEVRWD L@ D EhdEXHWKDK QI KKILIKWYV LQ

FRPSDQ\ V WDUJHWV LQFOXGH DFKLHYLQJ JHUR VDIHW\ LOFLGH WS xHKPQFRHRIC LN YUY EW W Pess-WhL10HG 6XvwDLQD

DQG LQFOXVLRQ DQG IRVWHULQJ VXSSO\ FKDLQ VXVWDLQDELOLW\ ;X VRRNBRS X\, ARy bW Wt WWR KR Lik UHF\FOHG |

8QLWHG 1DWLRQV+ 6XVWDLQDEOH 'HYHORSPHQW *RDOV DJIRU HR‘?’%%@O#"FP&W"{%'X‘HQ/\ WRTEHRMWaHG WRZDUGY LWV V

ZRUN DQG HFRQRPLF JURZWK LQGXVWU\ LQQRYDWLRQ DQS;LEHDYIEUKF XH&YI}W\%%%@ WO OFLGHOWY GXULQJ WK

FRQVXPSWLRQ DQG SURGXFWLRQ FOLPDWH DFWLRQ DQGSREWRHUYKEEY 1KY VEH AOVW TXDUWHU 2XWRNXPSX C
VWUHQJWKHQ WKH PRQLWRULQJ UHVWRUDWLRQ DQG DIWHU

&OLPDWH DQG FLUFXODU HFRQRP\ LQFUHDVH WUDQVSDUHQF\ WR VWDNHKROGHUV

2XWRNXPSX VXSSRUWV LWV FXVWRPHUV ZLWK ORZHU FDUERQ IRRWSULQW FRPSDUHG WR WKH

JOREDO LQGXVWU\ DYHUDJH 2XWRNXPSX KDV DQ DPELWLRXW RWXBEBHH WU PHIW RWQRHE X KLSIZLWK $OID /DYDO RQ &LU

HPLVVLRQ LOQWHQVLW\ DFURVYV LWV GLUHFW 6FRSH LQ ®MU HFERWN Ve RRHQ W DrdRY SIS @ \LRKDHOVLQNL 2XWRNXPSX RQF

HPLVVLRQV 6FRSH E\ E\ IURP WKH EDVHOLQH WPWH®&®3E RUIRP (FRO9DGLV ZKLFK SODFHV WKH FRPSDQ\ WKH W

2XWRNXPSX KDG UHGXFHG LWV HPLVVLRQ LQWHQVLW\ E\ VXMWPLRRELOLWDPHGHBIRMPDORRHH ,Q DGGLWLRQ WKH FRPSDC

FRPSDQ\ FRQWLQXHV WR SURJUHVV \ LQFUHDVLQ@Y #QBUuWHUPRWbRJ W KH &RUSRUDWH .QLJKWV DQG LQ 6 3 *OREDO-V

HIILFLHQF\ UHGXFLQJ WKH XVH RI IRVVLO HQHUJ\ VZLWFKDWHER @ BXWHWPYQRDEIWLTY PBWRPUILRD $PDWHG (6* SHUIRUPH

VXFK DV ELRFRNH DQG LQYHVWYJIWKH GRFSDER @ DRDBMGUW R

VLIJQLILFDQWO\ LPSURYH LWV HQHUJ\ HIILFLHQF\ E\ HQG RI 2XWRNXPSX GHFLGHG WR

LQWHJUDWH LWV HQHUJ\ HIILFLHQF\ LQLWLDWLYHV ZLWK LWV GHFDUERQL]DWLRQ SURJUDP

2XWRNXPBKX WKH RQO\ FKURPLXP PLQH ZLWKLQ WKH (8 ZKLFK SURGXFHV IHUURFKURPH

ZLWK D ORZHU FDUERQ IRRWSULQW WKDQ WKH JOREDO DYHUDJH 'XH WR LWV ORZ HPLVVLRQ
VWDLQOHVV VWHHO DQG LWV RZQ SURGXFWLRQ RI IHUURFKURPH 2XWRNXPSX LV LQ D XQLTXH
SRVLWLRQ WR FDSWXUH YDOXH IURP WKH &DUERQ %RDUGHU $GMXVWPHQW OHFKDQLVP &%$0
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JLOQDQFLDO SRVLWLRQ DQG FDVK4IORZEZRPSDU#HG WR

JUHH FDVK IORBVX® WWHU RDV (85 PLOOGILRQ (85

&DVK 1ORZ DQG QHW ZRUNLQJ FDSLWDO PLOOLRQ 7KH GHFUHDVH LQ IUKH SUHYLRXV TXDUWBHMGZ/\NR

(85 PLOOLRQ 4 4 4 GULYHQ E\ D VHDVRQDO LQFUHDVH LQ QISWWARBJNLBMHFD SLWD
JUHH FDVK IORZ (85 PLOGILRQ DGHFUHDIVH8S5 PLOOLRQ &DSLWDO H[SHQGLW
&KDQJH LQ ZRUNLQJ FDSLWDO GHFUHDVHG WR @88 RQ (85 PLOOLRQ

&DSLWDO H[SHQGLWXUH

QYHQWRULHYV ,QYHQWRULHYVY RQ WKH EDODRGFNWRRBW WMHBBGIDRIGIGW WKH F

RODUFKFHPEHUb (85 PLOOLRQ 7KH LQYHQW J\ GHFUH
PLOOLRQ ZDV GULYHQ E\ VOLJKWO\ KLJKHU LOR 3@WRU\ YRO X
LQYHQWRU\ YDOXH SHU WRQQH

4 FRPSDUHG WR

JUHH FDVK IORZYXD WKHU RDV (85 PLOOLRQ R8®HOLRQ 7KH)LQDQFLDO SRVLWLRQ
GHIDVH LQ IUHH FDVK IORZ FRPSDUHG WR WIGUL E\DULVI

W\SLFDO VHDVRQDO LQFUHDVH LQ QHW ZRUNLQJ FDSLWD((85 PLOOLRQ RU DV LQGLFDWHG
LPSDFWHG E\ WKH HIIHFWV Rl WKH SROLWLFDO VWULNH L 1HW GHEW

IHWREZNLQJ ERQEFUWBUKES PLOOLRFUHDIVH8S5 PLOOLRQ &D S *URVV GHEW

H[SHQGLWXUH VOLJKWO\ BHGOHRY HPEBAWR RED "HEW WR HTXLW\ UDWLR JHDULQJ

OYHOWRULHV RQ HWHAD FEDHIIYE WRRG DWP (£50LRQ DW wk SDVK DQG FDVK HTXLYDOHQWV
RIODUF(85 PLAOIZRH LOQYHQWRU\ LQFRIHDVIRRIZBY GuULY./LJXLELWY UHVHUYHV (85 ELOOLRQ

KLIKHU LQYHQWRU\ YR O XRZNMAFPIAURNQ \YDIOWKHWS BU WRQQH

0ODUDb 0ODUb 'HF

IHWEMQFUHDBEG POOLRQ GMKIHIGMDUWHU RHFHPEHUD
(85 PLOOLRQ DQG RMK(I85.  PEOWDREY ZDV PDLQO\ GULYHC

FDVK IORRZVV GHEW ZDRL@BOHRBAPEHUb (85 PLOOLRQ DQG

D QHZ (85 PW @ O\MBD@H U P Z0RDLG QBIGG GUDZQ GXULQJ WKH T)

2XWRNXPSX UHSDLG DOO LWV FRPPHUFLDO SDSHU IXQGLQJ C

RXWVWDQGLQJ DPRXQW RI LVVXHG FRPPHUFLDO SDSHUV ZDV
(85 PLOOLRQ *HDULWW WKHOIDUGFERI 'HFHPEHUD

&DVK DQG FDVK HTXLYDORIQMOLRDVDVOIMEKHKHQG R
'"HFHPEHUD (85 PLOOLRQ DQG RYHUDOO OLTXLGLW\ UHV
ELOOHRRPEHUD ELOOLRQ 7KH OLTXLGLW\ UHVHUYHV LQ
HTXLYDOHQWYV DRA® Q&RQ RI RXWVWDQGLQJ FRPPLWWHG FUH!
IXOO\ XQXWLOL]JHG
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ODUNHW GHYHORSPHQW

YRU WKH ILUVW TXDUWHU &58 DVVXPHV JOREDO DSSDURQW FRBRRRSWIVRBIRHRWHE JOHVYYRZ JOREDOO\ GULYHQ E\
VWHHO IODW SURGXFWV WR LQFUHDVH E\ FRPSDUHG WHRDW KH FWX/W- @ sk PErW/it U LW LN H IUHYPREDPO VWDLQOHVYV VWH
\HDU :KLOH GHPDQG LQ (0($ LV H[SHF®HEDWE& LQFPWKID &R HEWSH\HQFH VLIQLILFDQW FKDQJHV GULYHQ E\ QHZ WUDGH S

DQG $3%$& LV H[SHFWHG WR ULVH E\ DQG UHVSHFWLYHO
QG $3% [ Q I(XUR\%HDQ VWDLQOHVV VWHHO FRQVXPSWLRQ LV DQWLFLSDW

&RPSDUHG WR WKH IRXUWK TXDUWHU RI JOREDO DSSHIUHQWWHREFAVRHEWR K P RE WWYVWFIFHNWRJI DFWLYLWLHV ,QFUHD
VWHHO IODW SURGXFWV LV H[SHEWHG WR GHFUHDVH E\ WR RXSHRUW BPARAHEYY VKR RY BHUNRVLQGXVWULDO SURGXFYV

GHYHORSPHQW GHPDQG LQ $3$& LV H[SHFWHG WR GHROQUWVNRENLRQDGIFEWRUV HIFHFWHG WR EHQHILW IURP KLJK
(0($ WDULIIV RQ (8 H{SSRUWV FRXOG LPSDFW WUDGH G\QDPLFV DQ

7KH (XURSHDQ VWDLQOHVV VWHHO LQGXVWU\ IDFHG VLJQLHPERSEW! R K DYOIHSIHWV VoYWK QLU W KK BBugv HY WR EH VXSSR
LQFOXGLQJ SROLWLFDO XQFHUWDLQW\ D PDQXIDFWXULQFBSVREEWRWYLRAWVQAGC SREHMWLD PESORDRNH PIPROXIDFWXULQJ 3
GHPDQG VDZ OLWWOH FKDQJH GXH WR D ODFN RI FRQILGHOFRZGR AW \L QHEMRQRP VR DEW R YLWY ZLWK FRQVXPHUV DQG E
DXWRPRWLYH KRXVHKROG DSSOLDQFHV DQG FRQVWUXFWIIBRN ANV HER D RRWMUKRGHRVMWRE RIWRULITY ZLOO DOVR UHVE
VLIQV RI LPSURYHPHQWY LQFUHDVHG LQTXLULHV DQG RUEHRRLH R P QUH ORVHY ¥ HRARRUVCHBHHEUHQW UHJLRQV

GLVWULEXWRUV EXW WKH WKUHDW RI SRVVLEOH WDULIIV DQG D WUDGH ZDU ZHLJKHG R?_' PDUNHW
VHQWLPHQW ,Q &KLQD WKH VWDLQOHVYV VWHHO LQGXVWU\ LV VKLIWLQJ L

SURGXFWYV 7KH HFRQRP\ LV FKDUDFWHUL]JHG E\ UREXVW LQG

,Q WKH 8 6 WKH PDUNHW IDFHG JURZLQJ GRZQVLGH ULVNRDLEXHDWW XU LRJIsSROE AR XVOHREHRWLDYLR W WU V

FRQVXPHU VSHQGLQJ SUHVVXUHV :KLOH WKH PDQXIDFWXULQJ VHFWRU ZDV UHFRYHULQJ GHPD

IRU VWDLQOHVYV VWHHO UHPDLQHG VWDEOH ZLWK D QRWD%%@%\@?L&?@%_ “é%k@%%\é}fxvgmk\'/\g Q/F%PDV%%'EQSF)&FL\XI@DVLOD%T/T/W@
JHEUXDU\ GXH WR VXSSO\ FRQFHUQV IURP WKH LQLWLDO \)gB'?JU%lKl wk & & W & UXDbUV 0DbU &58 6 QO 6

&KLQD V RXWORRN LPSURYHG ZLWK EHWWHU PDUNHW VHQWLPHQW DQG JRYHUQPHQW VXSSRUW IRU WKH
SULYDWH VHFWRU +LJKHU LQIODWLRQ LQGLFDWHG VWURQJHU GRPHVWLF GHPDQG DQG PDQXIDFWXULQJ
DFWLYLW\ ZDV H[SHFWHG WR VWUHQJWKHQ +RZHYHU WKH VWDLQOHVVY VWHHO PDUNHW UHPDLQHG
RYHUVXSSOLHG DQG XQFHUWDLQ GXH WR SRWHQWLDO 8 6 WDULIIV DQG VWUXFWXUDO FKDOOHQJHYV
'RPHVWLF GLVWULEXWRUV NHSW LQYHQWRULHYVY ORZ DQG DYRLGHG DFWLYH UHVWRFNLQJ

,Q JOREDO DSSDUHQW FRQVXPSWLRQ RI VWDLQOHVY VWHHO IODW SURGXFWYV LV H[SHFWHG WR
LQFUHDVH E\ FRPSDUHG WR WKH SUHYLRXV \HDU :KLOH (0($ LV HVWLPDWHG WR UHPDLQ
VWDEOH DSSDUHQW FRQVXPSWLRQ LQ WKH $PHULFDV LV WR JURZ E\ $VVXPSWLRQV

IRU $3$& KDYH EHHQ UHYLVHG WR DQ LQFUHDVH RI

*OREDO DSSDUHQW FRQVXPSWLRQ RI VWDLQOHVY VWHHO IODW SURGXFWYV LQ WKH VHFRQG TXDUWHU RI

LV H[SHFWHG WR LQFUHDVH E\ FRPSDUHG WR WKH ILUVW TXDUWHU RI 7KLV
LQFUHDVH LV DVVXPHG IRU DOO UHJLRQV ZLWK $3%$& KDYLQJ WKH ODUJHVW LQFUHDVH ZLWK
ZKLOH (0($ LV WR VKRZ DQ LQFUHDVH RI DQG WKH $PHULFDV JURZLQJ DW
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%XVLQHVY DUHD (XURSH

(XURSH NH\ ILIXUHV

(85 PLOOLRQ RU DV LQGLFDWHG 4 4 4
6WDLQOHVY VWHHO GHOLYHULHV WRQQHV

6DOHV

$GMXVWHG (%,7'$

,WHPV DIIHFWLQJ FRPSDUDELOLW\

(%,7'$

2SHUDWLQJ FDSLWDO

522& UROOLQJ PRQWKYV

5HVXOWYV ODUNHW

4 FRPSDUKMG WR o, Q4 DSSDUHQW FRQVXPSWLRQ LQ (0($ LQFUHDVHG E\
$GMXVWHG (%,7 ' $PAMWO (RRP(ODLRQ ZKLOH GHFUHDVHG E\ FRPSDUHG WR 4

a 6GWDLQOHVV VWHHO GHOKNHWULHY ZHUH 6RXUFH &58 6WDLQOHVYVY 6WHHO )ODW 3URGXFWY ODUNHW
g BHDOL]JHG SULFHV IRU VWDLQOHVV VWHHO VOLJKWO\ GHEUHBNHEHPDQG IQRBPXNHUHFRRWR ¥XAHE K RQ WKH WRWDO PD
o 6DOHYFUHBARH@S5 PLOOLRQ (85LOOLRQ ZKLOH PRGHUDWH UHVWRFNLQJ DFWLYLW\ WRRN SODFH

o 3URILWDELOLW\ ZDV VXSSRUWHG E\ ORZHU UDZ PDWHULDBGJ KH¥KPBIH RIHGDFFHCFRFAYHG LPSRUWYV GHFUHDVHG WR D
o 7TKRQH ZWMNULNH LQ )LQODQG KDG DSSURJ[ (85 PLOOLRGRPSHYEWG MR BH 4 6RXUFH (XURIHU ODUFK

ZDV DIIHFWHG E\ WKH IRXU ZHHN SROLWLFDO VWULNH RI ZKLFK RQH ZHHN ZDV LQ 4
o 5DZ PDWHULDO UHODWHG LQY HIDNRWUBIQGHE B WIDRQA/HULYDWLYH
RI (85PLOOLRQ

4 FRPSDUHMG WR
$GMXVWHG (%,7 ' $PADOURT (85 PLOOLRQ
a 6WDLQOHVV VWHGFRUBEOHERDLRAO WRKBVRQDOLW\
a$ QHIDWLYH LPSDFW IURP ORZHU UHDOL]HG SULFHV IRU VWDLQOHVY VWHHO SDUWO\ RIIVHW E\
LPSURYHG SURGXFW PLJ
a 6DOHYFUHDANRH@BS5 PLOOCILRQ (85 PLOOLRQ
a SBURILWBEVOLXWSRUWHG E\ ORZHU UDZ PDWHULDO FRVWV FRVW VDYLQJ PHDVXUHV DQG
OHVV PDLQWHQDQFH ZRUN SDUWO\ RIIVHW E\ WKH LPSDFW RI WKH RQH ZHHN VWULNH LQ )LQODQG
a 5DZ PDWHULDO UHODWHG LQYHIDARWUBIQGHER B WDRQGHULYDWLYH
4 ORVWVHVY85PLOOLRQ
a 522& ZDV 4 DV WKH SURILWDELOLW\ LQ WKH ODVW PRQWK
UHPDLQHG VWDEOH
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%XVLQHVYVY DUHD $PHULFDYV

$PHULFDV NH\ ILIXUHV

(85 PLOOLRQ RU DV LQGLFDWHG 4 4 4
6WDLQOHVY VWHHO GHOLYHULHV WRQQHV

6DOHV

$GMXVWHG (%,7'$

,WHPV DIIHFWLQJ FRPSDUDELOLW\ >

(%,7'$

2SHUDWLQJ FDSLWDO

522& UROOLQJ PRQWKYV

5HVXOWYV ODUNHW

4 FRPSDUHMG WR o, 4 DSSDUHQW FRQVXPSWLRQ LQ WKH $PHULFDV IRU F
$GMXVWHG (%,7'$ PDUQBRQ PIBOEOLRQ LQFUHDVHG E\ FRPSDUBQGVR\ FRPSIDUHG W&RRXUFH

g BWDLQOHVV VWHGRUBEOHGHULHYV $PHULFDQ ,URQ DQG 6WHHO ,QVWLWXWH $,6,

g $ QHIJDWLYH LPSDFW IURP VLJQLILFDQWO\ ORZHU UHDOLH& K YKPHH IRURRPELBRAOHV G/ WRFRUWY LQWR WKH 8 6 GHFL
g 6DOGBMFUHBWRHGES5 PLOOLRQ @EBS0O0OLRQ I[URP D OHYH®@ RI B&RXUFH $,6,

o

BURILWDELOLW)\ ZDV QHJDWLYHO\ DIIHFWHG E\ KLJKHU UDZKFbWHRUY D R IFRRQAC RGP GRYPBHIRW EY 6RMRUIRUWK $PHULI
YDULDEOH FRVWV KLJKHU DEVRUSWLRQ RI IL[HG FRVWV DQG FRWRR/BYRYHHBYXUHPRXUFH $,6,

o 5DZ PDWHULDO UHODWHG LQYHQRMZHWDH GSBLHOMRLA GHULYDWWHLEXWRU LQYHQWRULHYV UHPHDLQHG UHODWLYHO\ VWD
ORV\WH\85PLOOLRQ

4 FRPSDUMG WR

$GMXVWHG (%,7'$ LQFURDO BIGRWR (85 PLOOLRQ

8 6GWDLQOHVV VWHGIRUEBEOHBGHPWDILIWO\ GXH W RS\DHIIWR\QRI O\ MW
E\LPSDFWVZHDRPKHMODWHG VXSSO\ FKDLQ GLVUXSWLRQV

5 $ QHIJDWLYH LPSDFW IURP ORZHU UHDOL]HG SULFHV IRU VWDLQOHVV VWHHO

o 6DOHYFUHDANRH@5 PLOOGILRQ (85 PLOOLRQ

o BURILWDELOLW\ ZDWW X\SHRIDWKGHEA KRIJKHU DEVRUSWLRQ RI IL[HG FRVWV
DV ZHOO DV VOLJKWO\ ORZHU YDULDEOH FRVWV

o 5DZ PDWHULDO UHODWHG LQYHQRAMEIHWDH) GSFBLHOMLB GHULYDWLYH

4 JDL@YV (85PLOOLRQ
o 522& ZDV 4 PDLQO\ GXH WR ZHDNHU SURILWDELOLW\ LQ WKH ODVW
PRQWKYV
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%MYLQHVY DUHD )HUURFKURPH

JHUURFKURPH NH\ ILIXUHYV

(85 PLOOLRQ RU DV LQGLFDWHG 4 4 4
YHUURFKURPH GHOLYHULHV WRQQHYV

6DOHV

$GMXVWHG (%,7'$

(%,7'$

2SHUDWLQJ FDSLWDO

522& UROOLQJ PRQWKYV

SHVXOWYV ODUNHW
4 FRPSDUMG WR o &KURPH RUH DQG IHUURFKURPH SULFHV LQ &KLQD VWDUWH
$GMXVWHG (%,7'$ LQFURD® BGRWRABEHOLRQ SURGXFHUV LQ VRXW K HXQWKMHIEF BL WH SRHOXHF® LRQKNHL.Q ITHUL

g )JHUURFKURPH GHOLXHUKHW ZHOHGULYHQ E\ KLIJKHU H[WHWSRY FProNdi@V IRU IHUURFKURPH LQ (XURSH DQG 1RUWK $P
o $ SRWILYH LPSDFW IURP KLJKHU IHUURFKURPH VDOHV SULFRHPDQG IURP ORQJ WHUP FRQWUDFWYV UHPDLQHG KHDOWK\
g 6DOHV ZHUH P& OLRQ @E500LRQ
g BURILWDELOLW\ ZDV VXSSRUWHG E\ ORZHU YDULDEOH FRVWV PDLQO\ GXH WR HOHFWULFLW\ XVDJH

RSWLPL]DWLRQ DQG ORZHU HOHFWULFLW\ SULFHV ZKLOH IL[HG FRVWV UHPDLQHG VWDEOH
o 7KH FRPSDULVRA SHUZRG QBJDWLYHO\ LPSDFWHG E\ WKH SROLWLFDO VWULNH

LQ )LQODQG

4 FRPSDUMG WR

$GMXVWHG (%,7'$ PDOWBRQ (85 PLOOLRQ

8 )HUURFKURPH LQHFQHBVHGIRDLQO\ GXH WR KLJKHU H[WHUQDO GHPDQG

o $ SRVLWLYH LPSDFW IURP KLJKHU IHUURFKURPH VDOHV SULFH VXSSRUWHG E\ ZHDNHU (85
86' IRUHLJQ H[FKDQJH UDWH

o 6DOHV LQFUHDVHEBLWRI(RR (85 PLOOLRQ

o 3URILWDEV®BWRUZWWG E\ HOHFWULFLW\ XVDJH RSWLPL]DWLRQ PRUH WKDQ RIIVHW E\
XQGHU DEVRUSWLRQNRI DQ[E WKH HOHFWULILFDWLRQ DLG UHFHLYHG LQ WKH FRPSDULVRQ
SHULRG LQ 4

o 522& ZDV 4 PDLQO\ GULYHG WERIVWDEROHW\
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3 H UVR QQ H O WR WKH UHFHQW GHYHORSPHQW ZLWKLQ WUDGH SROLFLHV
LPSDFW JOREDO WUDGH IORZV LQFUHDVH LQIODWLRQ DQG C

2QDUFKDb 2XWRNXPSXeV IXOO WLPH HTXLYDOHQW QXPEHWFRDBWURRORIHIHRFRMOOLOWHEDO WHQVLRQVY DQG FRQIOLFWYV
'"HFHPEHUD JOREDO VXSSO\ FKDLQVY $00 WKHVH HYHQWYV FRXOG KDYH D
HQYLURQPHQW EXVLQHVV DQG VWDLQOHVV VWHHO GHPDQG
6 KD U HV 7KH QHZ 8 6 DGPLQLVWUDWLRQ+*VY SLYRW RQ WUDGH SROLFLI

JOREDO WUDGH IORZV 7KH 8 6 KDV UH LPSRVHG 6HFWLRQ
2QDUFKDb 2XWRNXPSXeV VKDUH FDPLWDORZD Y Q& WKH WVHRMADSOVLRQVY RQ DOO FRXGWIKVHWRX@FONBYROWKR WKH GLYH
QXPEHU RI VKDUHV ZDV$W WKHOBQGERBAIWRNXPSX KHOG WUDGH IORZVY DQG LQFUHDVH LPSRUW SUHVVXUH LQWR WKH
WUHDVXU\ VKDUHV 7KH DYHUDJH QXPEHU RI VKDUH\S RXME/ WDQHIXQUGEDVXRWDY RQ DOO FRXQWULHY ZLWK FHU!
LQ WMKH/XM D UWHU RI 7KH FORVLQJ VKDUH SDLWHWWQH 2XWRNXPSX KDV JHRJUDSKLFDOO\ GLYHUVLI

WKH HQG RI WKH SHULRG RQ ODUFK ZDV (85 ERWK (XURSH DQG WKH 8 6

&RQYHUWGEOH ERQ 2XWRNXPSX LV H[SRVHG WR HQHUJ\ SULFH VHQVLWLYLW\ RZL

$ VHYHUH DQG VXGGHQ GLVUXSWLRQ LQ WKH QDWXUDO JDV "
2XW RN XKRBWX (85 PLOOLRQ VHQLRU XQVHFXUHG FRQYHUWLERLH BRQRGIMWR MOGULPSOLRNV-ZRWRNXPSXV RSHUDWLRQV LQ
7KH ERQGV DUH FRQYHUWLEOH LQWR QHZ DQG RU H[LVWLQJ RUGLQDU\ VKDUHV LQ
2XWRNXPSX DW D VHW FRQYHUVLRQ SULFH &\EHU VHFXULW\ WKUHDWV WUDGH GLVUXSWLRQV ZLWK UDZz
FULWLFDO VXSSOLHUY DQG PDFKLQHU\ H[SRVH 2XWRNXPSX V
2XWRNXPSX KDV SUHSDUHG IRU WKH SRWHQWLDO FRQYHUNQRQGRILWKR R FRVWVEOH ERQGV WKURXJK
LWV VKDUH EX\EDFN SURJUDPV WR PLWLJDWH DQG PDQDJH WKH SRVVLEOH GLOXWLYH LPSDFW 7KH
QXPEHU RI VKDUHV QHHGHG IRU DOO WKH SRWHQWLDO FROYHERPROR\FXHBPIOQMON [P[RUFHEWR ULVNV UHODWHG WR YRC
2XWRNXPSXsV H[LVWLQJ WUHDVXU\ VKDUHV QLFNHO 9RODWLOH PHWDO SULFHV PD\ LPSDFW 2XWRNXPSX:
ULVNV
Q WKH ILWWWUTXXWRNXPSX UHFHLYHG D FRQYHUVLRQ QRWLFH SXUVXDQW WR ZKLFK ERQGYV
DPRXQWLQJ WR (85 PLOOLRQ DUH FRQYHUWHG WR D WRAMWIFH WO OHIRR BWHRFHAWHW WRYH RQ JRLQJ DPRQJ YDULRX
UHSRUWLQJ SHULRG LQ $SULO WKH FRPSDQ\ UHVROYHG WHQRXRLBRZQXELHIPY BR £l PIPPRAVR URMHFW JURP WKH E|
VKDUHV DQG FDQFHO WKH FRUUHVSRQGLQJ DPRXQW RI LWRRRZORRMOLLHHY WR GHQ\ DOO JURXQGV IRU OLDELOLW\ UHO
LQFOXGLQJ WKH H[LVWHQFH RI DQ\ FRQWUDFWXDO UHODWLR

DJUHHPHQW EHWZHHQ 2XWRNXPSX DQG DQ\ 5RVDWRP FRPSD!
WKH IXWXUH WR MRLQ 2XWRNXPSX LOQWR OHJDO GLVSXWHV D

SLVNV DQG XQFHUWDLQWLHYV
2Q -XO\ D FODVV RI SODLQWLIIV FRQVLVWLQJ RI IRUP

2XWRNXPSX LV H[SRVHG WR YDULRXV ULVNV DQG XQFHUWRDQWHHW WKOW H#PS KR\HH W QEDRXHIKWHD VXLW DIJDLQVW 2XWTF
LPSDFW RQ LWV EXVLQHVVY DQG RSHUDWLRQV +RZHYHU V8Kdél FHREIDORO KW WDODINHL FR(UPBWDOOHILQJ WKDW WKH FRPS]
PHDVXUHV WR PDQDJH DQG FRQWURO WKHVH ULVNYV ZRUN DQG RYHUWLPH ZRUN WKH\ SHUIRUPHG 7KH GLVWULFW

DJDLQVW 2XWRNXPSX LQ ZLWK UHVSHFW WR OLDELOLW\ Z
7KH GHYHORSPHQW RI WKH JOREDO HFRQRP\ WUDGH SRO RiSHRl WHEER O WKLE B Px W HRik RRY) L RQCRW M H DooHIDWLRQ\
FRQWLQXHG ZDU LQ 8NUDLQH DOO H[SRVH 2XWRNXPSX WROY BNV IS wHRIT WP bW HY Vi 2L RV b pwHO\ 86'  PLOC
RSHUDWLQJ HQYLURQPHQW 7KH PDLQ XQFHUWDLQWLHV LB\WKIUHAREP PHRTR @RIR MR P BW K SWASHERPARb O\ DSSHDOHG
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QRZ DZDLWLQJ WKH GLVWULFW FRXUW-+V ILQDO GHFLVLRQ2QQPQXGUQ®J WKH RXKRVWERNXRI XWXSHGCGHORPHE® QWY ILQDQFLDO UH

OLDERZRWWNXPSX KDV D 86" PLOOLRQ SURYLVLRQ LQ UHAXKSHENXREXVKDY BDWWIHRXVO\ DQQRXQFHG WKDW LW ZLOO SX
LOWHULP UHSRUW RQ 2FWREHU 7KH QHZ SXEOLFDWLR

JRU PRUH LQIRUPDWLRQ RQ 2XWRNXPSXeV ULVNV SOHDVH UHIHU WR WKH $QQXDO 5HSRUW IRU

DQG WKH 1RWHV WR WKH JLOQDQFLDO 6WDWHPHQWYV 2Q -DQXDU\ 2XWRNXPSX DQQRXQFHG WKDW WKH PLQHL
PLQH ZHUH LQFUHDVHG E\ 7KH LQFUHDVH LQ WKH PLQHUL

XQGHUJURXQG GULOOLQJ SURYLQJ WKDW WKH JURXQG DW W
FK HIWHQGV WKH OLIH_RL WKH .HPL PLQH VXEVWDQWLDOC

JWKHU HYHQWY GXULQJ WKH UHSzII-SQLUWLQJ SHULRG

Q-DQXDU\ ~ 2XWRNXPSX DQQRXQFHG D FKDQJH WR WKH SUR

2Q JHEUXDU\ 2XWRNXPSX DQQRXQFHG LW KDV VLIQgep B Wkik® SHRW RIRWIDNIWLRQ %RDUG WR WKH $QQXDO *HQH
DJUHHPHQW ZLWK *UHHQODQG 5HVRXUFHV WR HQVXUH DF{ikVV bR &L EYLYGGRRHERP REWHYLRPOUH 9DUHLOOH D FXUUH
PRO\EGHQXP LQ (XURSH KDG VXEVHTXHQWO\ QRWLILHG WKH 6KDUHKROGHUV 1RPLQD

2Q JHEUXDU\ 2XWRNXPSX DQQRXQFHG WKDW WKH $LTL IE\@ O7HU4—NE QEDH HE Fgg 'F\z/\}k WU%EQSS :IHPL\GZ%\CVR&URVC
LW GRHV QRW KDYH MXULVGLFWLRQ WR DGMXGLFDWH FODLEPY. 1@& V) 5%%@ URM \ggé #GG'SEQH
5R/DWR®HUJ\ ,QWHUQDWLRQDO -6& 5(,1 DJDLQVW 2XWRNXFS UEL S v
RYHU D GLVSXWH EHWZHHQ )HQQRYRLPD 2\ DQG 5RVDWRP HQWLWLHVY UHODWHG WR WKH WHUPLQDWLRQ
RI WKH (3& (QJLQHHULQJ 3URFXUHPHQW DQG &RQVWUXFWLRQ FRQWUDFW EHWZHHQ )HQQRYRLPD
2\ DQG 5%$26 3URMHFW 2\ LQ 0D\ LQWR ZKLFK 2XWRNXP LR

7KHUHIRUH WKH DUELWUDWLRQ SURFHHGLQJV ZLWK U§\QHQ%@??@XW&@@QEQ?HB%HGHM}/LQJ
0D\ 2XWRNXPSX FRPPXQLFDWHG WKDW LW KDG UH F FRIXWHRBN X © B R Q1 LIQRH®D O QIRRQYIPDIVA R HW L Q J ZDV KHOG DIWF
DERXW D OHJDO SURFHVV LQLWLDWHG E\ 5RVDWRP LQ ORWRSRZ OJDLQVW Q@ XWKRINKRS XU ID\WP\R QLIQRVRKHUQODQGLD +DOO LQ
SDUWLHV )JURP WKH EHJLQQLQJ 2XWRNXPSX KDV GHQLH G* B Q I&UBROQ OH_HW HY J WRK SIHRU WDH® DO B XRJGVKH SURSRVDOV E\ W
IRU OLDELOLW\ UHODWHG WR WKH WHUPLQDWHG )HQQRY R&ARDUGXROEMHL G RZRPLYOMWQW S BRMVHBEW LQFOXGLQJ
WKH H[LVWHQFH RI DQ\ FRQWUDFWXDO UHODWLRQVKLS REOLJDWLRQ RU DUELWUDWLRQ DJUHHPHQW

EHWZHHQ 2XWRNXPSX DQG DQ\ 5RVDWRP FRPSDQ\ 7KH $QQXDO *HQHUDO OHHWLQJ DSSURYHG WKH ILQDQFLDO \
%RDUG RI 'LUHFWRUV DQG WKH &(2 RI WKH FRPSDQ\ I[URP OLI
2Q JHEUXDU\ 2XWRNXPSX DQQRXQFHG WKDW LW KDV ILGEBLIEQXDDOXHEHUBOHWHHWIQJ GHFLGHG WKDW D GLYLG

QXFOHDU WHFKQRORJ\ DQG VHHNV H[WHUQDO LQYHVWRUVIVQ® GRPSO NMHUWKH EQRMAHFWQVWDOOPHQWY 7KH $QQXDO *
WKH %RDUG RI 'LUHFWRUV WR UHSXUFKDVH WKH FRPSDQ\+V |

2Q J)HEUXDU\ 2XWRNXPSX DQQRXQFHG WKDW EDVHG\RXBEFAIWHRNBYHVDRVERDOLBAY VSHFLDO ULJKWY HQWLWO
VWXG\ WKH FRPSDQ\ GHFLGHG QRW WR LQYHVW LQ WKH H[SDQVLRQ RI LWV FROG UROOLQJ FDSDFLW\ LQ
WKH 8 6 DW WKLV SRLQW RI WLPH 2Q $XJXVW 2XW R R XPGE LKADLR @ QW R N GRHIX WX DWQIHW RO OHHWLQJ DSSURYHG W
VHHNLQJ WR LQFUHDVH LWV H[LVWLQJ FROG UROOLQJ FD SURFPLLVQ\DIW. BQ WAR RU GV K i MDKICUL® W K B WHHR ESKDWV R WKH %RD U
SUHSDUDWLRQV UHPXQHUDWLRQ $FFRUGLQJ WR WKH SURSRVDO E\ WKH 6KD
$QQXDO *HQHUDO OHHWLQJ GHFLGHG WKDW WKH %RDUG RI 'L
2Q )JHEUXD U\ 2XWRNXPSX DSSRLQWHG ODWWKLHX - i@ DY y3U HKIHC$IRG FX VLR HY B P BRHWLQJ UH HOHFWHG +HLQC
6WDLQOHVV (XURSH DQG PHPEHU RI WKH 2XWRNXPSX /HDGSWWLK’L)@RWW%%LDQ/HQI QDUNL O!'NL .DOD 3HWWHU 6, GHUVWU P
DW WKH ODWHVW FXUUHQW PHPEHUV DQG HOHFWHG +LOGH OHUHWH $DVKHLP [

PHPEHUV DOO IRU WKH WHUP RI RIILFH HQGLQJ DW WKH HQC
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OHHWLQJ 7KH $QQXDO *HQHUDO OHHWLQJ DOVR UH HOHFWVRGHEBEUXBDRUGDQ DV2WWR NXDIXUPBQRIL@QGVHG ODWWKLHX -HKC

HOHFWHG -\UNL O|NL .DOD DV WKH QHZ 9LFH &KDLUPDQ RI6WKH QRDVNG (RURSHPWRUMHPEHU RI WKH XYWWRNRBRXX /HDGHLU
DQQRXQFHG HDUOLHU WKDW 1LNODV :DVV 3UHVLGHQW EXVI
GHFLGHG WR OHDYHLWRBWVRHIWHRLY SRVLWLRQ RQ 0ODUFK

'LYLGHQG 6WHLQHU (93 6XVWDLQDELOLW\ 6WUDWHJ\ DQG 3HRSOH DF
OLQH 6WDLQOHVV (XURSH EHIRUH ODWWKLHX -HKO VWDUWYV

7KH $QQXDO *HQHUDO OHHWLQJ GHFLGHG WKDW D GLYLGHQEHRY phyW\FWDO (85 SHU VKDUH EH

SDLG EDVHG RQ WKH EDODQFH VKHHW WR EH DGRSWHG IRU WKH ILQDQFLDO \HDU HQGHG RQ

'"HFHPEHU 7KH GLYLGHQG ZLOO EH SDLG LQ WZR LQVWDOOPHQWV

7KH | LQV®PIH®R W(85 SHU VKDUH ZDV SDLG WR VKDUHKRO(GXL.H/QKWR\/Q \RLWHI_F'RLJG\AHML RIG S R UWI—QJ S

GDWH RI WKH ILUVW GLYLGHQG LQVWDOOPHQW $SULO $ 1 HYHVWKHI LU R YW E 0aQsW K HRRR PE® 5L O SXWRNXPS

VKDUHKROGHUV UHJLVWHU KHOG E\ (XURFOHDU )LQODQG &3y 7ikily & Y MG G i LIGHAXG I MPUAHR M ZEQ Y HUVLRQ VKD L

SDLG RQ $SULO DPRXQW RI LWV RZQ VKDUHV 7KH WRWDO QXPEHU RI 2XWRN}

7KH VHFRQG LQVWDOOPHQW RI (85 SHU VKDUH ZLOO EHRHIHSE WKH VUHPSRURIOEHEY U4 RS RRQWEIU Lo 2XWRNXPS)>

UHFRUG GDWH Rl WKH VHFRQG GLYLGHQG LQVWDOOPHQW @&RBWREHUoLRQ PRGYHHWVMNHIERIEQ WKW KDG UHVROYHG R(
FRPSDQ\*V VKDUHKROGHUV UHJLVWHU KHOG E\ (XURFOHDU )LQOGRS \2k D UKH/ WHE MG ERG-SGHFEIGHUY EDVHG RQ WKH D
LQVWDOOPHQW ZLOO EH SDLG RQ 2FWREHU $QQXHAHUDO ORIHAKVPRNXPSX RQ $SULO DV ZHOO DV FD

UHSXUFKDVHG WUHDVXU\ VKDUHV 7KLV VKDUH LVVXH FRPSO

D RULIDWLRQYV, IR FRQYHUVLRQV DQG WKH
&EKDQJHYV LQ PDQDJIJHPHQW DQG WM@%&@H%[‘)WL&U&%@&&F@DVHG WUHDVXU\ VKDUHV LV
$IWHU WKH UHSRQUWSQUGSHULRG+IROGH OHUHWH $DVKHLP DYEHFIDIR QLYHEWEES YLIKW DRG 2XWRNXPSX GHFELGHV WR XV
ZHUH HOHFWHVBRNXPSX V $QQXDO *HQHUDO OHHWLQJ DV QHZ PHPEHUV Rl WKH %RDUG RI

'LUHFWRUV $W WKH VDPH WLPH 3LHUUH 9DUHLOOH V SRVLWLRQ DV D PHPEHU RI WKH 2XWRNXPSX
%RDUG RI 'LUHFWRUYVY HQGHG

+HOV IO@NL
2XWRNXPSX &RUSRUDWLRQ

%RDUG RI 'LUHFWRUYV
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J)LODQFLDO LQIRUPDWLRQ

&RQGHQVHG VWDWHPHQW RI BPRPHPHQW RI FRPSUHKHQVL

-DQ™O0DU -DQ™O0DU -DQ™'HF -DQ™0DU -DQ™O0DU -DQ™'HF
(85 PLOOLRQ (85 PLOOLRQ

6DOHYV 1HW UHVXOW IRU WKH SHULRG

&RVW RI VDOHV

*URVV PDUJLQ

2WKHU RSHUDWLQJ LQFRPH

6DOHYVY JHQHUDO DQG DGPLQLVWUDWLYH FRVWYV
2WKHU RSHUDWLQJ H[SHQVHV

2SHUDWLQJ SURILW (%,7

,WHPV WKDW PD\ EH UHFODVVLILHG WR SURILW RU ORVV

([FKDQJH GLIIHUHQFHY RQ WUDQVODWLQJ IRUHLJQ
RSHUDWLRQV

&KDQJH LQ H[FKDQJH GLIIHUHQFHYV
&DVK IORZ KHGJHV
)DLU YDOXH FKDQJHV GXULQJ WKH ILQDQFLDO \HDU
5SHFODVVLILFDWLRQ WR SURILW RU ORVV
,QFRPH WD[HV

6KDUH RI UHVXOWY LQ DVVRFLDWHG FRPSDQLHV

,QWHUHVW H[SHQVHYV
1HW RWKHU ILQDQFLDO LQFRPH DQG H[SHQVHYV
7RWDO ILQDQFLDO LQFRPH DQG H[SHQVHV

,WHPV WKDW ZLOO QRW EH UHFODVVLILHG WR SURILW RU ORVYV
SHPHDVXUHPHQWY RQ GHILQHG EHQHILW SODQV
&KDQJHV GXULQJ WKH DFFRXQWLQJ SHULRG »

5HVXOW EHIRUH WD[HV ,QFRPH WD[HV >

(TXLWN LQYHVWPHQWY DW IDLU YDOXH WKURXJK RWKHU
,QFRPH WDJ[HYV FRPSUHKHQVLYH LQFRPH

6KDUH RI RWKHU FRPSUHKHQVLYH LQFRPH LQ
1HW UHVXOW IRU WKH SHULRG DVVRFLDWHG FRPSDQLHV

2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WDJ[
(DUQLQJV SHU VKDUH IRU UHVXOW DWWULEXWDEOH WR WKH

HTXLW\ KROGHUV Rl WKH SDUHQW FRPSDQ\
(DUQLQJV SHU VKDUH (85
'LOXWHG HDUQLQJV SHU VKDUH (85

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

IHW UHVXOW IRU WKH SHULRG DQG WRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG DUH IXOO\ DWWULEXWDEOH WR WKH
HTXLW\ KROGHUV RI WKH SDUHQW FRPSDQ\
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&RQGHQVHG VWDWHPHQW RI

0DUbD 0DUb "HF
(85 PLOOLRQ

ILQDQFLDO SRVLWLRQ

0DUbD 0DUb "HF
(85 PLOOLRQ

$66(76

1RQ FXUUHQW DVVHWYV

,QWDQJLEOH DVVHWYV

3URSHUW\ SODQW DQG HTXLSPHQW
,QYHVWPHQWY LQ DVVRFLDWHG FRPSDQLHYV
2WKHU ILQDQFLDO DVVHWYV

'"HIHUUHG WD[ DVVHWYV

7UDGH DQG RWKHU UHFHLYDEOHYV

7TRWDO QRQ FXUUHQW DVVHWYV

&XUUHQW DVVHWYV
L, QYHQWRULHYV

2WKHU ILQDQFLDO DVVHWYV
7UDGH DQG RWKHU UHFHLYDEOHYV
&DVK DQG FDVK HTXLYDOHQWYV

(48,7< $1' /,$%,/,7,(6

(TXLW\ DWWULEXWDEOH WR WKH HTXLW\
KROGHUV RI WKH SDUHQW FRPSDQ\

1RQ FXUUHQW OLDELOLWLHYV

1RQ FXUUHQW GHEW

2WKHU ILQDQFLDO OLDELOLWLHYV
'"HIHUUHG WD[ OLDELOLWLHYV
(PSOR\HH EHQHILW REOLJDWLRQV
BURYLVLRQV

7UDGH DQG RWKHU SD\DEOHV

7TRWDO FXUUHQW DVVHWYV

727%/ $66(76

7TRWDO QRQ FXUUHQW OLDELOLWLHYV

&EXUUHQW OLDELOLWLHYV
&EXUUHQW GHEW

2WKHU ILQDQFLDO OLDELOLWLHYV
BURYLVLRQV

7UDGH DQG RWKHU SD\DEOHV

7TRWDO FXUUHQW OLDELOLWLHYV

727%/ (48,7< $1' /,$%,/,7,(6
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&RQGHQVHG VWDWHPHQW RI

-DQ™0ODU -DQ™O0ODU

(85 PLOOLRQ

-DQ™'HF

I1HW UHVXOW IRU WKH SHULRG

$GMXVWPHQWYV

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQWYV
2WKHU DGMXVWPHQWYV

&KDQJH LQ ZRUNLQJ FDSLWDO

,(QWHUHVWY DQG GLYLGHQGYV UHFHLYHG

,QWHUHVWYV SDLG

2WKHU ILQDQFLDO LWHPV

,QFRPH WD[HV SDLG

1HW FDVK IURP RSHUDWLQJ DFWLYLWLHV

3XUFKDVHV RI DVVHWYV

3URFHHGV IURP WKH GLVSRVDO RI VKBBUHV LQ *YRXS
FRPSDQLHV DQG EXVLQHVVHY QHW RI FDVK

S3URFHHGV IURP WKH VDOH RI DVVHWYV
2WKHU LQYHVWLQJ FDVK IORZ

1HW FDVK IURP LQYHVWLQJ DFWLYLWLHV

FDVK IORZV

-DQ™ODU -DQ™ODU -DQ™'HF

(85 PLOOLRQ

&DVK IORZ EHIRUH ILQDQFLQJ DFWLYLWLHV

'LYLGHQGV SDLG

5HSXUFKDVH RI WUHDVXU\ VKDUHYV
%RUURZLQJV Rl QRQ FXUUHQW GHEW > >
5HSD\PHQW RI QRQ FXUUHQW GHEW

&KDQJH LQ FXUUHQW GHEW

ne U
v

1HW FDVK IURP ILQDQFLQJ DFWLYLWLHV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV DW WKH EHJLQQLQJ RI
WKH SHULRG

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV
JRUHLJQ H[FKDQJH UDWH HIIHFW

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH
SHULRG
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6WDWHPHQW RI AKDQJIHV LQ H

$WWULEXWDEOH WR WKH HTXLW\ KROGHUV RI WKH SDUHQW FRPSDQ\

,QYHVWHG )DLU YDOXMHLU YDOXH 5HPHDVXUH
2ZWKHYXQUHVWULFWHG UHVHUYHUHVHUY&EXPXODWLPHQWY RI2ZWKHU
6KDUHSUHPLXPUHVWULFWHKWMTXLWAUHDVXUWURP HTXLW\ IURP WUDQVODWGRQLQHGBGHWDLQHTRWDO

(85 PLOOLRQ FDSLWDOIXQG UHVHUYHVUHVHUYNKDUHNVNQYHVWPHRMMYDWGYHWUHRHRBWILW SHDWYLQJIVT XLW\
(TXLWYBR@XDU\b
1HW UHVXOW IRU WKH SHULRG > > > > > > > > >
2WKHU FRPSUHKHQVLYH LQFRPH > > > > > >
7TRWDO FRPSUHKHQVLYH LQFRPH IRbWD WKH SHULRG > > > >
7UDQVDFWLRQV ZLWK HTXLW\ KROGHUV RI WKH SDUHQW
FRPSDOQ\

&RQWULEXWLRQV DQG GLVWULEXWLRQV

6KDUH EDVHG SD\PHQWYV > > > > > > > >

5HSXUFKDVH RI WUHDV XU\ VKDUH¥V > > > > > > > >
)DLU YDOXH WUDQVIHU WR LQYHQWRU\ > > > > > > > >
(TXLWOBQFKD
(TXLWYR@XDU\b
1HW UHVXOW IRU WKH SHULRG > > > > > > > > >
2WKHU FRPSUHKHQVLYH LQFRPH > > > > >
7TRWDO FRPSUHKHQVLYH LQFRPH IRWbWD WKH SHULRG > > >
7TUDQVDFWLRQV ZLWK HTXLW\ KROGHUV RI WKH SDUHQW
FRPSDQ\

&ERQWULEXWLRQV DQG GLVWULEXWLRQV

&RQYHUWLEOH ERQG > > > > > > > >

6KDUH EDVHG SD\PHQWYV > > > > > > > >
)DLU YDOXH WUDQVIHU WR LQYHQWRU\ > > > > > > > >
2WKHU > > > > > > > > >
(TXLWOBQFKD

2Q )HEUXDU\ 2XWRNXPSX FRPSOHWHG LWV XS WR (85 PLOOLRQ VKDUH EX\EDEQJSWRBUDPWPRIK DPK ZXOW FONXPREXQU H &XR @ KIIRWHHE B

LWV RZzQ VKDUHVY DQG XVHG D WRWDO RI (85 PLOOLRQ IRU WKH UHSXUFKDVH RI VKDUHV $V WKH RULJLQDO FRPPLWPHQW UHFRJQL]F
WR WKLV SURJUDP

2WKHU LV UHODWHG WR UHFODVVLILFDWLRQ RI FXPXODWLYH WUDQVODWLRQ GLITHUHQFHV ZLWK QR LPSDFW LQ WRWDO UHWDLQHG F
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I1RWHV WK WHKBLP UHSRUW

%DVLV RI SUHSDUDWLRQ DQG DFFRXQWLQJ 6RIOAHQWVLQIRUPDWLRQ

7KILWQWHULPLY HSROXGLWHG ,W KDV EHHQ SUHSDUHG RQ D JF PH .pQ™O0DU -DQ™ODU -DO™'HF
DFFRXQWLQJ SROLFLHV DQG PHWKRGV RI FRPSXWDWLRQ KD" (85 PLOOLRQ RU DV LQGLFDWHG
ILQDQFLDO LQIRUPDWLRQ DV LQ WKH EILQMKQWKBHOHYMHBMHRKQ 65 0HY E\ VHIPHOW
DPHQGHG VWDQGDUGYV DSSOLHG IURPHWKH EHQIGPRIQWVRELG /o sh wRWDO
PDWHULDO LPSDFW RQ 2XWRNXPSX+V FRQVROLGDWHG ILQDQ

RI ZKLFK LQWUD JURXS
$00 SUHVHQWHG ILIJXUHV LQ WKLV UHSRUW KDYH EHHQ URX $PHULFDV WRWDO
LQGLYLGXDO ILIXUHV FDQ GHYLDWH IURP WKH SUHVHQWHG  RI ZKLFK LQWUD JURXS 5 > ,
XVLQJ H[DFW ILIJIXUHYV JHUURFKURPH WRWDO
7KH VDOHV HDUQLQJV DQG ZRUNLQJ FDSLWDO RI 2XWRNXPo, 0 ZKEFK LQWUD JURXS G v
DV D UHVXOW RI IRU H[DPSOH LQGXVWU\ GHPDQG WKH QxpRWEHY RETHPVALRRK WRWRE o
SHULRGV Rl ZKLFK LQWUD JURXS

7RWDO VDOHV

ODQDJHPHQW MXGJPHQW DQG WKH XVH RI HVWLPDW
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWYV LQ DFF ,
WR PDNH MXGJPHQWYV DV ZHOO DV HVWLPDWHYV DQG DVVxps SCMXVWHG (%,7'$ E\ VHIPHQW
RI DVVHWV DQG OLDELOLWLHV DQG WKH GLVFORVXUH RI FR (XURSH YW

WKH UHSRUWLQJ GDWH DV ZHOO DV WKH UHSRUWHG DPRXQ' $PHULFDV
UHSRUWLQJ SHULRG JHUURFKURPH

2ZWKHU RSHUDWLRQV DQG LQWUD JURXS LWHPV

$OWKRXIK WKHVH HVWLPDWHY DUH EDVHG RQ PDQDJHPHQW:
FLUFXPVWDQFHY DW WKH HQG RI WKH UHSRUWLQJ SHULRG |
HVWLPDWHY DQG DVVXPSWLRQV

7TRWDO DGMXVWHG (%,7'$

,WHPV DIIHFWLQJ FRPSDUDELOLW\ LQ (%,7'$ DQG
(%,7 E\ VHIPHQW

(XURSH

$PHULFDV >
2WKHU RSHUDWLRQV 5

7RWDO LWHPV DIIHFWLQJ FRPSDUDELOLW\ LQ (%,7'$
(XURSH S >

7TRWDO LWHPV DIIHFWLQJ FRPSDUDELOLW\ LQ (%,7
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-DQ™O0ODU -DQ™O0DU

(85 PLOOLRQ RU DV LQGLFDWHG

-DQ™'HF

(%,7'$ E\ VHIPHQW

(XURSH

$PHULFDV

YJHUURFKURPH

2WKHU RSHUDWLRQV DQG LQWUD JURXS LWHPV

7RWDO (%,7'$

$GMXVWHG (%,7 E\ VHIPHQW

(XURSH

$PHULFDV

YHUURFKURPH

2WKHU RSHUDWLRQV DQG LQWUD JURXS LWHPV

7TRWDO DGMXVWHG (%,7

2SHUDWLQJ SURILW
(XURSH

$PHULFDV
JHUURFKURPH
2WKHU RSHUDWLRQV DQG LQWUD JURXS LWHPV

(%,7 E\ VHIPHQW

7TRWDO RSHUDWLQJ SURILW (%,7

-DQ™0DU -DQ™ODU -DQ™'HF
(85 PLOOLRQ RU DV LQGLFDWHG
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ E\ VHIPHQW
(XURSH
$PHULFDV
JHUURFKURPH
2WKHU RSHUDWLRQV
7RWDO GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
&DSLWDO H[SHQGLWXUH E\ VHIPHQW
(XURSH
$PHULFDV
JHUURFKURPH
2WKHU RSHUDWLRQV
7RWDO FDSLWDO H[SHQGLWXUH
3HUVRQQHO DW WKH HQG RI SHULR®EAPVHIPHBW |IXOOHF

WLPH HTXLYDOHQW
(XURSH

$PHULFDV
YHUURFKURPH
2WKHU RSHUDWLRQV

7TRWDO SHUVRQQHO DW WKH HQG RI SHULRG
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*URXS NH\ ILIJIXUHV LQFOXGLQJ DOWHUQDWLYH SHUIRUPDAQ

*URXS NH\ ILIXUHV

-DQ™O0DU -DQ™O0DU -DQ™'HF
(85 PLOOLRQ RU DV LQGLFDWHG

6FRSH RI DFWLYLW\

&DSLWDO HPSOR\HG DW WKH HQG RI SHULRG

&DSLWDO H[SHQGLWXUH

3HUVRQQHO DW WKH HQG RI SHULRG IX0O0O WLPH HTXLYDOHQW
DYHUDJH IRU WKH SHULRG

3HUVRQQHO DW WKH HQG RI SHULRG KHDGFRXQW

BURILWDELOLW\
$GMXVWHG (%,7'$
,WHPV DIIHFWLQJ FRPSDUDELOLW\ LQ (%,7'$

(%.7'$
(DUQLQJV SHU VKDUH (85

'LOXWHG HDUQLQJV SHU VKDUH (85

BHWXUQ RQ HTXLW\ UROOLQJ PRQWKYVY 52¢(

5HWXUQ RQ FDSLWDO HPSOR\HG UROOLQJ PRQWKYV
52&(

-DQ™O0DU -DQ™O0ODU -DQ™'HF
(85 PLOOLRQ RU DV LQGLFDWHG

JLQDQFLQJ DQG ILQDQFLDO SRVLWLRQ
1HW GHEW DW WKH HQG RI SHULRG

1HW GHEW WR DGMXVWHG (%,7'$

(TXLW\ WR DVVHWY UDWLR DW WKH HQG RI SHULRG

"HEW WR HTXLW\ UDWLR DW WKH HQG Rl SHULRG JHDULQJ
(TXLW\ SHU VKDUH DW WKH HQG RI SHULRG (85
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SHFRQFLOLDWLRQ RI NH\ ILIXUHV WR ,)56

-bQ™0oDbDU -DQ™ODU -DQ™'HF -bQ™OoDU -DQ™ODU -DQ™'HF

(85 PLOOLRQ RU DV LQGLFDWHG (85 PLOOLRQ RU DV LQGLFDWHG
(%,7'$ $GMXVWHG (%,7'$
2SHUDWLQJ SURILW (%,7 (%,7'$
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ ,WHPV DIIHFWLQJ FRPSDUDELOLW\ LQ (%,7'$
,PSDLUPHQWYV S $GMXVWHG (%,7'$
(%,7'$

$GMXVWHG (%,7
,WHPV DIIHFWLQJ FRPSDUDELOLW\ LQ (%,7'$ DQG 2SHUDWLQJ SURILW (%,7
(%.7 ,WHPV DIIHFWLQJ FRPSDUDELOLW\ LQ (%,7

*

{DRQVGV ER)lVGLIbVHSVRVVHDVO Rl VKDUHV LQ *URXS FRPSDQLHV SGMXVWHG (%,7
/ILWLIDWLRQ SURYLVLRQV S >
(QYLURQPHQWDO N (DUQLQJV SHU VKDUH
5SHVWUXFWXULQJ FRVWYV 1HW UHVXOW
,QYHQWRU\ UHYDOXDWLRQV 13 $GMXVWHG ZHLJKWHG DYHUDJH QXPEHU RI VKDUHV

GXULQJ WKH SHULRG VKDUHV

,WHPV DIIHFWLQJ FRPSDUDELOLW)\ LQ (%,7'$
,PSDLUPHQWY RQ QRQ FXUUHQW DVVH®V >
WHPV DIIHFWLQJ FRPSDUDELOLW\ LQ (%,7

(DUQLQJV SHU VKDUH (85

'LOXWHG HDUQLQJV SHU VKDUH

'LOXWHG HDUQLQJV SHU VKDUH LV HTXDO WR HDUQLQJV SHU
,Q WKH UHVWUXFWXULQJ FRVWY DUH UHODWHG WR WKH ykpuH

FORVXUHY DQG WUDQVIHUV RI WKH RSHUDWLRQV DV DQQRX
([FOXGLQJ WUHDVXU\ VKDUHV

,Q WKH *HUPDQ UHVWUXFWXULQJ SURYLVLRQV RI ZHUH UHYLVHG ZKLFK OHG WR DQ
LQFUHDVH RI (85 PLOOLRQ $W WKH VDPH WLPH WKH LPSDLUPHQW RI (85 PLOOLRQ UHFRJQL]HG
LQ ZDV UHYHUVHG 7KH HQYLURQPHQWDO LWHPV RI (85 PLOOLRQ DUH UHODWHG WR IORRGLQJ

WKDW ZDV FDXVHG E\ WRUUHQWLDO UDLQV LQ 6DQ /XLV 3RWRV™ OH[LFR 7KH ORVV RQ WKH GLVSRVDO RI
VKDUHVY LQ *URXS FRPSDQLHYV DQG EXVLQHVVHV RI (85 PLOOLRQ LV GXH WR D ILQDO HVFURZ
DFFRXQW DJUHHPHQW UHODWLQJ WR WKH VDOH RI /RQJ BURGXFWYV EXVLQHVVHV LQ
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-DQ™O0DU -DQ™O0ODU -DQ™'HF
(85 PLOOLRQ RU DV LQGLFDWHG

5HWXUQ RQ FDSLWDO HPSOR\HG UROOLQJ
52&(

2SHUDWLQJ SURILW (%,7 TXDUWHU UROOLQJ

6KDUH RI UHVXOWY LQ DVVRFLDWHG FRPSDQLHYV
TXDUWHU UROOLQJ

PRQWKYV

7TRWDO
&DSLWDO HPSOR\HG TXDUWHU UROOLQJ DYHUDJH

5HWXUQ RQ FDSLWDO HPSOR\HG UROOLQJ PRQWKYV
528&(

&DSLWDO HPSOR\HG
(TXLW\

1RQ FXUUHQW GHEW
&XUUHQW GHEW

&DSLWDO HPSOR\HG

5HWXUQ RQ HTXLW\ UROOLQJ
1HW UHVXOW TXDUWHU UROOLQJ
7TRWDO HTXLW\ TXDUWHU UROOLQJ DYHUDJH

PRQWKYV 52¢(

5HWXUQ RQ HTXLW\ UROOLQJ PRQWKV 52¢

&DSLWDO H[SHQGLWXUH

3XUFKDVHV RI SURSHUW\ SODQW DQG HTXLSPHQW DQG
LQWDQJLEOH DVVHWYV

(TXLW\ LQYHVWPHQWY DW IDLU YDOXHSWKURXJK 2&,
L, QYHVWPHQWY LQ DVVRFLDWHG FRPSDQLHV

3XUFKDVHV RI DVVHWYV
3XUFKDVHV RI HPLVVLRQ DOORZDQFHVS

&DSLWDO H[SHQGLWXUH

-DQ™O0DU -DQ™O0ODU -DQ™'HF
(85 PLOOLRQ RU DV LQGLFDWHG

*URVV GHEW DQG QHW GHEW
1RQ FXUUHQW GHEW
&XUUHQW GHEW

*URVV GHEW
&DVK DQG FDVK HTXLYDOHQWYV

1HW GHEW

1HW GHEW WR DGMXVWHG (%,7'$
1HW GHEW
$GMXVWHG (%,7'$ TXDUWHU UROOLQJ

1HW GHEW WR DGMXVWHG (%,7'$

(TXLW\ WR DVVHWYVY UDWLR
(TXLW\

$SVVHWYV

$GYDQFHV UHFHLYHG

7TRWDO

(TXLW\ WR DVVHWY UDWLR

"HEW WR HTXLW\ UDWLR JHDULQJ
1HW GHEW
(TXLW\

'HEW WR HTXLW\ UDWLR JHDULQJ

(TXLW\ SHU VKDUH
(TXLW\

$GMXVWHG QXPEHU RI VKDUHV VKDUHYV

(TXLW\ SHU VKDUH (85

([FOXGLQJ WUHDVXU\ VKDUHV

2 X W R N X.RSMKH U L R DUIQDSIRUARO D U F K



'HILQLWLRQV RI ILQDQFLDO NH\ ILIXUHYV

CH\V ILIXUH 3XUSRVH '"HILQLWLRQ

2SHUDWLQJ SURILW @sHUDWLQJ SURILW (%,7 LV D PHDVXUH RI 1HQWDQRVBOVSHRURWRB@EHURR® KIHFOXGLQJ LQFRPH WD[HV ILQDQFLDC(
*URXS VKDUH RI UHVXOWY LQ DVVRFLDWHG FRPSDQLHYV

(%,7'$ (%,7'$ LV D PHDVXUH RI ILQDQFLDO SHUIRURPQFH HRIRWKHEHSERXHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQWYV

,WHPV DIIHFWLQJ FRPSMHPIVEROHWWLQJ FRPSDUDELOLW\ LQ (%,7'$ORW 1% LD DPISQRR/AY FRE S SEHBVOLMWNVHPYV ZKLFK DIIHFW WKH FRPSDUL
,$& LQ (%,7'$ RULQ R%JZQDQFLDO SHUIRUPDQFH EHWZHHQ UHSREHFIDXYBHULRKBNLU XQXVXDO QDWXUH VL]H RU LQFLGHQFH UHVXOWL
UHVWUXFWXULQJ SURJUDPV RU GLVSRVDOV RI DVVHWY RU EXVLQHVV

$GMXVWHG (%,7'$ RUSBMXVWHG (%,7'$ LV 2XWRNXPSX+V PDLQ SHWRUS RQF (6. DG LFDWRRVLDIIHFWLQJ FRPSDUDELOLW\
ILQDQFLDO UHSRUWLQJ

&DSLWDO HPSOR\HG &DSLWDO HPSOR\HG LV D PHDVXUH IRU WKH7RRRX@QWTKILWD SLWROM. GHUEWNVHG LQ WKH
*URXS*VY RSHUDWLRQV

2SHUDWLQJ FDSLWDO2SHHUPWQ®J FDSLWDO LV D PHDVXUH IRU WK&DBRRIXNO@OWHRISPRSH® BOF DY XK HDMQNGHBEDIVK WRKNMLYDOHQWY SOHDVH UHFHIL
UHSRUWLQJ *URXS*VY RSHUDWLRQV ,W LV XVHG DV D PHDWXUWRH URW MX RRPSOL@HW SDIUGIDHWY VOQHNWQ WY LQ HTXLW\ DW IDLU YDOX
DVVHWYV LQFRPH $ LQYHVWPHQWY DW IDLU YDOXH WKURXJK SURILW RU ORVYV

DVVHW KHOG IRU VDOH QHW HPSOR\HH EHQHILW REOLJDWLRQV

5HWXUQ RQ FDSLWDOS5HMSXAQUURAHRE FDSLWDO HPSOR\HG LV D PHDVXAsH UPW WEH STORO KW W BH7*URKXD UH RI UHVXOWY LQ DVVRFLDWHG FRP
UROOLQJ PRQWKYV 35BAQHUDWHV WR WKH FDSLWDO LQYHVWHG CIFNWE & B H & TXDUWHU UROOLQJ DYHUDJH —

5HWXUQ RQ RSHUDWLEHWOBQRL WRQORSHUDWLQJ FDSLWDO LV DQ LQWEMRDVW HGI DM XUH TRID WWKHUY DRXE L\Y K H

UROOLQJ PRQWKV BX¥%&QHVVY DUHDV JHQHUDWH WR WKH FDSL \4 HLT v .
ROOEQ LRy T BN T W EG St B8 M LY oUW bR® B LG) DYHUDIH

5HWXUQ RQ HTXLW\ BROXWU@ RQ HTXLW\ LV DQ LQGLFDWRU RI WKH YDOXH WKH *URXS JHQHUDWHYV WR WKH

PRQWKV 52( FDSLWDO WKH VKDUHKROGHUV KDYH LQYHVWHW U WKXIOW *IRRXWKH ILQDQFLDO SHULRG TXDUWHU UROOLQJ
7RWDO HTXLW\ TXDUWHU UROOLQJ DYHUDJH

*URVV GHEW *URVV GHEW LV D PHDVXUH IRU WKH OHYHO IRRQG FXWI H@W @GHEM L @ XWKH OWR &S EW

1HW GHEW 1HW GHEW LV D PHDVXUH IRU WKH OHYHO RFIGR\EWGHEWQF EQVYH @ WK DURMXIXLYDOHQWYV

(TXLW\ WR DVVHWYV UDWILRV\ WR DVVHWYV UDWLR VKRZV WKH SURSRUWLRQ RI WKH *URXS+*V DVVHWYV
ILQDQFHG ZLWK HTXLW\ ,W LQGLFDWHVY WKHRWPEQHIBOWLVYVN OHYHO RI WKH *URXS

7TRWDO DVVHWYVY § DGYDQFHV UHFHLYHG

'"HEW WR HTXLW\ UDWIHEWHDRJ HJXLW\ UDWLR RU JHDULQJ LV DQ LQG@LERWRU RI WKH ILQDQFLDO ULVN OHYHO

DQG WKH LQGHEWHGQHVYV RI WKH *URXS —
7TRWDO HTXLW\

1HW GHEW WR DGMXVWWW GHEWSWR $GMXVWHG (%,7'$ LV DQ LQGLUADWBHERW WKH *URXS-V

LQGHEWHGQHVV $SGMXVWHG (%,7'$ TXDUWHU UROOLQJ
&DSLWDO H[SHQGLWX&BSLWDO H[SHQGLWXUH LQGLFDWHV WKH L@XH¥WB YW RIQSD RSHWW\W B QBIQW LIDMGHHTXLSPHQW DQG LQWDQJILEOF
IXWXUH FDVK IORZV IRU WKH *URXS DOORZDQFHV DQG LQYHVWPHQWY LQ HTXLW\ DW IDLU YDOXH WKUR X

DQG LQ DVVRFLDWHG FRPSDQLHY DQG DFTXLVLWLRQV RI EXVLQHVVH
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CH\V ILIXUH 3XUSRVH '"HILQLWLRQ
JUHH FDVK IORZ JUHH FDVK IORZ LV DQ LQGLFDWRU RI WKH RODAKK | DORZZVWVEKIDRUBHRQD@FLURUW BIFWLYLWLHV
SD\PHQW RI GLYLGHQGYV DQG OLDELOLWLHYV

(DUQLQJV SHU VKDUH(DUQLQJV SHU VKDUH LV DQ ,)56 GHILQHG NHMW UHMXOW IRU WKH ILQDQFLDO SHULRG DWWULEXWDEOH WR WKH
$GMXVWHG ZHLJKWHG DYHUDJH QXPEHU RI VKDUHVY GXULQJ WKH SHU

'LOXWHG HDUQLQJV SHOXMWKBGHHDUQLQJV SHU VKDUH LV DQ ,)56 GIHHWQUHEVXBWILBRYUWKH ILQDQFLDO SHULRG DWWULEXWDEOH WR WKH
FRQYHUWLEOH ERQGYVY QHW RI WD]
$GMXVWHG GLOXWHG ZHLJKWHG DYHUDJH QXPEHU RI VKDUHV GXULQ

(TXLW\ SHU VKDUH  (TXLW\ SHU VKDUH VKRZV *URXS V QHW DVVHWKY\8HDWWDUEXWDEOM W& WKH HTXLW\ KROGHUV
LQGLFDWLRQ RI WKH YDOXH RI FRPSDQ\ V VEERRVWHG QXPEHU RI VKDUHV DW WKH HQG Rl WKH SHULRG
3HUVRQQHO IXOO0 WLPH HTXLYDOHQW +HDGFRXQW DGMXVWHG WR IXO0 WLPH HTXLYDOHQW QXPEHU RI SHU

VLFN OHDYH RU SDUHQWDO OHDYH RI PRUH WKDQ PRQWKV H[FOXG
HPSOR\PHQW KDV EHHQ WHUPLQDWHG DQG ZKR DUH LQ WKH QRWLFH
ZRUN DQG H[FOXGLQJ LQWHULP ZRUNIRUFH

'HILQLWLRQV RI VXVWDLQDELOLW\ NH\ ILIXUHYV

CHV ILIXUH 3XUSRVH 'HILQLWLRQ
(PLVVLRQ LQWHQVLW)\QRURDWRLQ ORW¥DUERQ HPLVVLRQV SHU WRARWDBOURBRBOHGRF &2G B HUNWY RQQHVYURGBHNABG FUXGH VWDLQOHVYV VW
VWHHO UROOLQJ PRQWKYV JLIXUH LQFOXGH HPLVVLRQV RI IHUURFKURPH SURGXFWLRQ HTXLYDC

SURGXFWLRQ 5HSRUWHG DV UROOLQJ PRQWKY &DOFXODWHG IRO(
SURWRFRO RI WKH :RUOG 5HVRXUFHV ,QVWLWXWH :5,

5HF\FOHG PDWHULDO ,RRQWBWRU IRU WKH XVH RI UHF\FOHG PHWD/G&W IUHMEKB HG RO WHVULRQ RRQYQWBIQQWHVYVXDOV WKH WRQV RI UHF\FOHC
VWHHO FRPSDUHG WR WKH YROXPH RI FUXGH VWHHO SURGXFHG 7KH UHF\FC

SUH DQG SRVW FRQVXPHU UHF\FOHG PHWDOV DV GHILQHG E\ ,62
XVHG DV VXFK LQ WKH VDPH SURFHVYVY ZKHUH LW ZDV JHQHUDWHG LV

6DIHW\ SHUIRUPDQFH7Y%55#HDVXUHY DOO UHFRUGDEOH LQMXU L HARWID/MOKU § FRRIGD/E DRIUINHWGXUQ HV FARYWDQBOXGH IDWDO DFFLGHQWV O
SHULRG DQG LV H[SUHVVHG DV D QXPEHU R ILQMPUGHHYWD/Q SHRIHIBLLEG O OFROQ WRIBDMWHG LQMXULHY )LUVW DLG WUHDW

KRXUV ZRUNHG LV WKH VXP RI DOO ZRUNLQJ KRXUV LQFOXGLQJ UHJXODU R

HPSOR\HHVY DQG WKH WRWDO KRXUV RI FRQWUDFWRUV ZRUNHG RQ FI

SHVXOW SXEOLFDWLRQ GDWHYV

2XWRNXPSX SXEOLVKHV LWV ILQDQFLDO UHSRUWYV LQ

a +DOI \HDU UHSRUW IRU -DQXDU\ -XQH RQ 7KXUVGD\ -XO\ DOG

a QWHULP UHSRUW IRU -DQXDU\ 6HSWHPEHU RQ :HGQHVGD\ 2FWREHU
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