'QYHVWRU 3UHVHQ

KLUBGDUWHU
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SDHYLHZ



4 <7'" +LJKOLJKWYV

J)LQDQFLDO +LJKOLJKWYV

4 &RPSOHWHG PHUJHU ZLWK /DQGFDGLD ,,, EHJDQ WUDGLQJ RC
4 5HFDSLWDOL]HG EDODQFH VKHHW UHGXFLQJ OHYHUDJH IURP
4 &RQWLQXHG WR LPSOHPHQW QHZ EXVLQHVV ZLQV RQ WLPH D
4 6HFXUHG DGGLWLRQDO EXVLQHVV ZLQV IRU

4 $FKLHYHG ILOO UDWHYV ! DERYH FRPSHWLWRUV a ILOO U
4 6HFRQG URXQG SULFH LQFUHDVHV HIIHFWLYH 4 ZLOO LPSOH
34 4 6DOHV RI PLOOLRQ\\ DQG $GMXVWHG (% ZCBORRQ \ \
34<7' 6DOHV RI PLOOLRQ\\ DQG $GMXVWHG (%PLO®®RILRQ\ \

I1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 3OHDVH VHH SDJH IRUD UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WR 1HW



SHYHQXHV RQ 7UDFN &RVW (QYLURQPHC

LQ PLOOLRQV

TKLUXDUWHU ORQWK <7'
6DOHV $GMXVWHG (%,7'$ 6DOHV $GMXVWHG (%,7'$
oo%$GM (%,7'$ ODUJILQ oeo%$GM (%,7'$ ODUJ
7KLUBDUWHU +LJKO ORQWK <7' +LJKOLJ
p 2Q WRXJK FRPSDUGWHRQWY DVBGEHYV P 6DOHYFUHDVHGPRQWK <7
p +6 36 D +6 36
p 5'6 &DQDGD D 5'6 &DQDGD

p $GMXVWHGGWFUBDVHG QG PDUJLQ FRQWUD MWK VWHG GWEUBDVHBQG PDUJLQ FRQW
EDVLV SRLQWYVY SULPDULO\ GXH WR ORVV RI Kbi{NWUSRPBWNR SBLPDULO\ GXH WR O
VDOHV DQG KLJKHU RSHUDWLQJ H[SHQVHV VvDOHV DQG KLJKHU RSHUDWLQJ H[SHQV

p  <HDU *URZWK O5HYHQXH $GMXVWHG (% .4d14HU *URZWK 5HYHQXH $GMXVWFE

I1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 3OHDVH VHH SDJH IRU D UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WR 1HW ,Ql




&SRQWDLQHU &RVWYV [/HDG 7LPHV

$YHUDJH &RQWDLQHU &RVWYV 8BYHUDJIJH /HDG 7LPHV 'D\V

a4 $YHUDJH FRQWDLQHU FRVWYV DUH @xuU‘H@GwW{-% V KDYH LQFUHDV

DQG QHDUO\ GRXEOH IURP + GD\\\;VRULF OO0\ a GD\V WR

7ZHQW\ IRRW HTXLYDOHQW OHDVXUHG IURP RUGHU SODFHPHQW



4 6HIPHQW S5HVXOWY 6XPPDU\

TKRXVDQGYV

+DUGZDUH 3URWHFAWLYH 4

)RU 4XDUWHU (QGHG &KDQJH &RPPHQWYV

SHYHQXHV +6 ORZHU UHWDLO GHPDQG 36 OHVV &R
$GMXVWHG (%,7'$ /JRZHU GHPDQG DQG KLJKHU H[SHQVHYV
ODUJLQ ESV36 ODFN RI KLJKHU PDUJLQ 33( VDOHV D

SRERWLFV 'LIJLWDO46ROXWLRQV

JRU 4XDUWHU (QGHG &KDQJH &RPPHQWYV

S5HYHQXHV 5HFRYHU\ IURP ZHDN GHPDQG GXULQJ FR
$GMXVWHG (%,7'$ 6WURQJ VDOHV JURZWK DQG PDUJLQ HJ[SI
ODUJLQ ESV2SHUDWLQJ OHYHUDJH IURP VWURQJHU V
&DQDGD 4 4

JRU 4XDUWHU (QGHG &KDQJH &RPPHQWYV

S5HYHQXHV 6RIWHU UHWDLO VDOHYV DQG VXSSO\ FKDI
SGMXVWHG (%,7'$ /IRZHU VDOHV RQ WRXJK FRPSDULVRQV
ODUJLQ ESWLJKHU IUHLJKW DQG PDWHULDO FRVWV

I1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 3OHDVH VHH SDJH DQG IRU D UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WF




<HDU 7R 'DWH 6HJPHQW 5HVXOWYV

TKRXVDQGV

+DUGZDUH 3URWHRKWLYH <7

JRU 6L[ ORQWKV (QGHG &KDQJH &RPPHQWYV

SHYHQXHYV 6WURQJ GHPDQG IRU +6 SULFH RIIVHW E
$GMXVWHG (%,7'$ ,QIODWLRQ KLJKHU IUHLJKW FRVWV ORZ
0ODUJLQ ESWB6 ODFN RI KLJKHU PDUJLQ 33( VDOHV D

SRERWLFV '"LIJLWDGBROXWLRQV

JRU 6L ORQWKV (QGHG &KDQJIH &RPPHQWYV
SHYHQXHV 5HFRYHU\ LQ NH\ DQG HQJUDYLQJ VDOHV
$GMXVWHG (%,7'$ 6WURQJ VDOHV JURZWK DQG PDUJLQ H[SD
0DUJLQ ESV2SHUDWLQJ OHYHUDJH IURP VDOHV JURZW
&DQDGD <7' <7'

JRU 6L ORQWKV (QGHG &KDQJH &RPPHQWYV

S5HYHQXHYV 5HFRYHU\ IURP ZHDNHU + VDOHV GXH W
$GMXVWHG (%,7'$ 6WURQJ VDOHV JURZWK

ODUJLQ ESV2SHUDWLQJ OHYHUDJH SDUWLDOO\ RIIVHW

I1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 3OHDVH VHH SDJH DQG IRU D UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WF




6WURQJ 7ZR <HDU 5HYHQXH *URZWK 7UH

LQ PLOOLRQV

7KLWEDUWHU YHUVXV

+DUGZDUH SURWHFWLYH 5'6 &DQDGD
ORQWK <7 YHUVXV

+DUGZDUH SURWHFWLYH 5'6 &DQDGD




4 (/R <HDU *URZWK &RPSDULVRQ

OLOOLRQV

I1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 3OHDVH VHH SDJH DQG IRU D UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WF



6WURQJ &DSLWDO 6WUXFWXUH 6XSSRUWYV *URZWK (QDEOHV $¢

7RWDO /HYHUDJH %DVHG RQ 770 $GM (%,7'$

TRWDO 1IHW /HYHUDJH %DVHG RQ 77
&DVK [

$%/ SHYROYHU PLOOLRQ

1HZ 7HUP 1RWH [

TRWDO 'HEW
I1HW '"HEW

770 $GMXVWHG (%,7'$

1HW '"HEW 770 $GMXVWHG (%,7'$

I1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 3OHDVH VHH SDJH IRU D UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WR 1|




2XWORRN

2XWORRN (
PLOOLRQYV

SHYHQXHV

$GMXVWHG (%,7'$

/IRQJ WHUP *URZWK

24 GHYHQXH
2 $GM (%,7'$

2WKHU

a 6*$ GULYHQ E\ UHYHQXHYV

a ,QWHUHVW ([SHQVH a PLOOLRQ \HDU

a ,QFRPH 7D[ FDVK WD[SD\HU LQ WKHQ a FDVK WD[SD\HU

a &DSLWDO ([SHQGLWXUHV a PLOOLRQ \HDU PLOOLRQ JURZWK

a 6KDUHV RXWVWDQGLQJ PLOOLRAQ PLOOLRQ ZDUUDQWYVY RXWYV

I1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 3OHDVH VHH SDJH IRUD UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WR 1HW ,




$SSHQGL]



,QYHVWPHQW +LJKOLJKWYV

,QGLVSHQVDEOH SDUWQHU HPEHGGHG ZLWK ZLQQLQJ UHWDLOHUYV

&XVWRPHUV ORYH XV WUXVW XV DQG UHO\ RQ XV

ODUNHW DQG LQQRYDWLRQ OHDGHU DFURVV FRPSHOOLQJ F

Q /DUJH SUHGLFWDEOH JURZLQJ DQG QRQ F\FOLFDO HQG PD

6LJQLILFDQW UXQzZD\ IRU LQFUHPHQWDO JURZWK RUJDQLF T

ODQDIJHPHQW WHDP ZLWK SURYHQ RSHUDWLRQDO DQG 0 $ H[SHU

6WURQJ ILQDQFLDO SURILOH ZLWK \HDU WUDFN UHFRUG




+LOOPDQ DW D *ODQFH

%XVLQHVYVY "HVFULSWLRQ

%\ WKH 1XPEHUV

2 JRXQGHG LQ +4 LQ &LQFLQQDWL

a 7TKH OHDGLQJ GLVWULEXWRU RI KDUG
LPSURYHPHQW SURGXFWYV SHUVRQDC
URERWLF NLRVN WHFKQRORJLHV WR |
UHWDLOHUV LQ WKH 8 6 &DQDGD DQ

24 7KH SUHGRPLQDQFH RI RXU VDOHV FF
EUDQGYV

a +LJKO\ DWWUDFWLYH a ELOOLRQ GL
VWURQJ VHFXODU WDLOZLQGYV

2 /IRQJ VWDQGLQJ VWUDWHJILF SDUWQH
LQFOXGLQJ +RPH 'HSRW /RZHV :DOP
$&( DQG LQGHSHQGHQW KDUGZDUH V!

2 3URYLGH KLJKO\ FRPSOH[ ORJLVWLFV
PDQDJHPHQW DQG GLIIHUHQWLDWHG
VHUYLFHV YLD a SHUVRQ ILHOG VI

g_)/

a QRQ XQLRQ HPSOR\HHV DFURVYV
1% GLVWULEXWLRQ FHQWHUV DQC

I1RWH )LIJXUHV PD\ QRW WLH GXH WR URXQGLQJ DQG FRUSR
$GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 3O0OHDVH V
2SHUDWLRQDO PHWULFV EDVHG RQ PDQDJHPHQW

a ELOOLRQ PLOOLBRQ PLOOLRQ

YDVWHQHUWDLUV RI *ORMMW 'XSOLFDWHG
6ROG SHU <H®RIOG SHU <HDBHU <HDU

a a a

6.8V 6WRUH 'LUHFWLRVNYV LQ
ODQDJHG /IRFDWLRQVSHWDLO /RFDWLRC(

<HDUYV

D6(5)OHV *URZWK LQ
<HDU +LVWRU\

/ 7THUP

SRVLWLRQ $FU WRULE

&RUH &DWHJRlé

V &$*5
a EQ
$GM $GM
6DOHYV (%,7'$ *URZWK%,7'$ ODUJLQ
WH HOLPLQDWLRQV
SDJH IRUD UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WR 1HW ,
WLPDWHYV




2XU 3ULPDUN % XVLQHVY 6HIPHQWYV

+DUGZDUH 3URWHFWLYH 6ROXWLRQV

+DUGZDUH 6ROXWLR@BWRWHFWLYH 6ROXRERWNVNFY DQG 'LIJLWDO 6

BHIPHQW

+LOOPDQ 2ZQHG %UDQGV 3RVLWLRQ

)DVWHQHUV &RQVWUXFWLRQ

6SHFLDOW\ )DVWHQHUV :RUN *HDU *ORYHV .H\ DQG )RE 'XSOLFDWLRQ
BLFWXUH %XLOGHUV +DUGZDUH 3HUVRQDOL]JHG .QLIH
+DQJLQJ OHWDO 6KDSHV 6DIHW\  33( 7DJV 6KDUSHQLQJ

SHSUHVHQWDWLYH 7RS &XVWRPHUYV

6RXUFH 7KLUG SDUW\ LQGXVWU\ UHSRUW




SGMXVWHG (%,7'$ SHFRQFLOLDWLRQ

7KRXVDQGV 4 4 <7' <7
JRU B3HULRG (QGLQJ
,QFRPH IURP 2SHUDWLRQV

'$

(%,7'$

6WRFN &RPSHQVDWLRQ

&&03 ODQDJHPHQW )HHV

J)DFLOLW\ ([LWV o) o)
SHVWUXFWXULQJ

JLWLIJDWLRQ )HHV

$FTXLVLWLRQ ,QWHJUDWLRQ

%X\ EDFN ([SHQVH o) o)
$QWL 'XPSLQJ ([SHQVH o) o) o}
,OQOYHQWRU\ 9DOXDWLRQ o)
&KDQJH LQ )DLU 9DOXH o}
$GMXVWHG (%,7'$
6WRFN FRPSHQVDWLRQ B3URIHVVLRQDO IHHV QRQ UHFXUULQJ ERQXVHYV

UHODWHG WR PHUJHU DQG DFTXLVLWLRQ DFWLY!|
. 5HPRYH LQIUHTXHQW EX\ EDFNV DVVRFLDWHG ZL
&RVWY DVVRFLDWHG ZLWK WKH FORVXUH RI IDFLOLW\ iQ 6DQ $QWRQLR 7H[DV

VYLRY \BPYoRQWLLBXPSLQI GXWLHY UHODWHG W

,QYHQWRU\ YDOXDWLRQ FKDUJH WDNHQ LQ FRQQ
RI FHUWDLQ &29," SURGXFW OLQHYV

IBWEBPH Lo IDLU YDOXH RI FROQOWLQJHQW FRQVLG
DFTXLVLWLRQV

&&03 PDQDJHPHQW IHHYV

,QYHQWRU\ ZULWH RIIV VHYHUDQFH UHQW ODERU FR
UHVWUXFWXULQJ LQLWLDWLYHYV

URIHVVLRQDO IHHV UHODWHG WR QRQ UHFXUULQJ OL

1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 30OHDVH VHH DERYH IRU D UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WR 1HW ,C




6HIPHQW $GMXVWHG (%,7'$ SHFRQFL¢

1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 30OHDVH VHH DERYH IRU D UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WR 2SHUL

.



6HIPHQW $GMXVWHG (%,7'$ SHFRQFL¢

1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 30OHDVH VHH DERYH IRU D UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WR 2SHUD

.



6HIPHQW $GMXVWHG (%,7'$ SHFRQFL¢

I1RWH $GMXVWHG (%,7'$ LV D QRQ *$$3 PHDVXUH 30OHDVH VHH DERYH IRU D UHFRQFLOLDWLRQ RI $GMXVWHG (%,7'$ WR 2SHUI

.
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