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+ SHUIRUPDQFH VROLG JURZWK DQG LQFUHDVH LQ SURILWDHE
*09 JURZWK RIDQG UHYHQXH JURZWHFRIHDVHG DGMXVWHG (%,
\HDU RQ \HD WP W&

$, $GYDQFLQJ RXU $, FDSDELOLWLHV WR EULQJ IXUWKHU WUI
'ULYLQJ PRPHQWXP IRU =DODQGR $VVLVWDQW LQ % & WKURXJ
WUDQVODWLQJ RXU $, FDSDELOLWLHYVY LQWR VFDODEOH % % U

% & *09 JURZLQJ DFURVV DOO WKUHH RI RXU FRQVXPHU DSSV
3DUWQHU EXVLQHVYVY UHPDLQVY D FHQWUDO HQJLQH WR GULYH
ZH DUH FDSWXULQJ OLIHVW\OH H[SHQGLWXUHV ZLWK XSJUDG
QHZ SUH RZQHG OX[XU\ IDVKLRQ SDUWQHUVKLS DQG WKH ODX

% % $FFHOHUDWHG GRXEOH GLJLW UHYHQXH JURZWK WUDMH
=(26 DFKLHYHG VXFFHVVIXO JR OLYHV VXFK DV ODUNV 6SHQE
HQWHUSULVH FOLHQW ZLQV LQFOXGLQJ :RUWPDQQ *URXS R({

2XWORRMILQLQJ RXU IXOO \HDU JXLGDQFH
*09 DQG UHYHQXH JURZWK LQ WKH ORZHU KDOI RI s UDQJ
SUHY s P (85s P (85 FDSH[ @O WQNW ZRUNLQJ FDSL
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=DOD@GR %XVLQHVV KLIKOLJKWYV .

6&$</( ODXQFKHG $, SRZHUHG IDVKLRQ DQG OLIHVW\
WUDQVODWLQJ RXU $, FDSDELOLWLHV LQWR VFDODE

BHFXULQJ ILUVW FOLHQWYV ZLWK 6&$</(|678',26 6&$</(vV $, SRZHUHG FRQWHQW

7LPH WR PDUNHW UHGXFWLRQ &RVW UHGXFWLRQ®
! YV FODVVLF SKRWRQ YV FODVVLF SKRWR
SURGXFWLRQV SURGXFWLRQV

/ILYH EUDQGV DIWHU

XDO UHFXUUL
I MXVW PRQWKV Ld V‘PH(853?<8 UDWH QeHoI VHUYLFH VROXWLRQ WKDW WUDQVODWHY WKH HQG W

PDUNHW VKRRW LQWR D GLJLWDO SURGXFWLRQ ZRUNIORZ




=DOD@GR %XVLQHVV KLIKOLJKWYV .

7TUDQVIRUPLQJ RXU $, SRZHUHG =DODQGR $VVLVWDOQ\
FRPSDQLRQ WKDW PHDQLQJIXOO\ VXSSRUWYVY WKH FRL

HHNO\ UROO RXW RI QHZ FDSDELOLWLHV~ ERRVWV XVHU HQJDJHPHQW IRU =DO
KLJK YDOXH DFWLRQV

HE VHDUFK WR DQVAXYWRRHUHNWDUH FD STEIHOKWOQRWBG IRU

RQ HYHQWV RU IDVKMRRQSWRNQGN DVVLVWDQFEH GLVFRYHU\ -DQ JHE oDU $sSu 0D\ -XQ
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,Q % & ZH DUH GRXEOLQJ GRZQ RQ RXU OLIHVW\OH R
LQFUHDVH RXU VKDUH RI FXVWRPHU ZDOOHW

8SJUDGLQJ FXVWRPHU MRXUQ#®WLRQALEBIRVWHRZQHG OX[XU\ IDXIQIFKQ WRGHGLFDWHG
PLOOLRQV RI =DODQGR FXVWRPRIRJHW /LYLQJ FDWHJRU\

-HUVH\ +RPH
0 X
)DQ KRPHV %RRW URRRLL \/eb ) viblwirRGWYRSHPQ PDUNHWUFRQLF EUDQIBY  EUDQG SDUWQHPM,,wioH sUR




=DOD@GR %XVLQHVV KLIKOLJKWYV

'ULYLQJ JURZWK E\ ZLQQLQJ PDMRU HQWHUSULVH
FOLHQWY DQG DFKLHYLQJ VXFFHVVIXO JR OLYHV DW
=(26 DQG 6&$</(

6HUYLFHV
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*URXS 4 ZLWK VROLG SUR IRUPD *09 JURZWK DQG LC
DGMXVWHG (%,7

*URXS09 *URXS UHYHQXH *URXS DGMXMWWHG
LQ P (85 LQ P (85 LQ P (85 PDUJLQ LQ RI UHYHQXH

*09 UHYHQXH

}5HSRUWHG ,QFUHDVH SULPDULO\ GXH
$%287 <28

}*09 JURZWK ZDV SULPDULO\ GULYHQ E\
7 JURZWK LQ SDUWQHU EXVLQHVV DQG $

P }5HYHQXH JURZWK ZDV PDLQO\ GULYHQ
SHUIRUPDQFH LQ % % DQG $%287 <28

3UR IRUPHDDU RQ \HDU JURZWKKBUR IRUPHDDU RQ \HDU JURZWKD(%,7 PDUJLQ D(%,7 PDUJLQ

$GMXVWHG (%,7
} *URXS DFKLHYHG V\QHUQESHVQRY HU
} =DODQGR VWDQG DORQH DGMXVWHG (%
\HDU RQ \HDU IURP WR Ss \R
VWURQJ % % SURILWDELOLW\ LQFUHDYV
- P } $%287 <28 DFKLHYHG D SRVLWLYH DGM

PRGHVWO\ LPSDFWLQJ RYHUDOO JURXS

B3UR IRUPHDDU RQ \HDU JURZWKBUR IRUPHDDU RQ \HDU JURZWKD(%,7 PDUJLQ D(%,7 PDUJLQ

*URVV PHUFKDQGLVH YROXPH DIWHU UHWXUQV *09 G\QDPLFDOO\ UHSRUWHG
3UR IRUPD ILJXUHV DVVXPH WKH FRQVROLGDWLRQ RI $%287 <28 LQ WKH SULRU \HDU SHULRG 7KHVH ILJXUHV DUH SURYLGHG IRU LOOXVWUDWLYH SXUSRV
([FOXGLQJ HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH x6%&y UHVWUXFWXULQJ FRVWV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFW
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% & *09 JURZWK GULYHQ E\ $%287 <28 /RXQJH E\ =DC
DFFHOHUDWLRQ LQ SDUWQHU EXVLQHVV

% &*09 3DUWQHU EXVLQHVV % & *09° UHYHQXH
LQ P (85 *09 LQ RI % & *09 }$%287 <28 DQG /RXQJH E\ =DODQGR ZL)\
DERYH JURXS OHYHO

V } 3DUWLFXODUO\ VWURQJ JURZWK DFUR\
RI VSRUWY DQG EHDXW\

SUR IRUBDRZWK <R\ *09 JURZWK JI—— } =DODQGR 30XV VHUYHG P FXVWRPHL
PLQ 4

}5HYHQXH JURZWK WUDLOHG *09 JURZW

VWURQJ SDUWQHU EXVLQHVV 7KLV GH

UHIOHFWLRQ RI RXU VWUDWHJILF VKLIW

PRGHO
% & UHYHQXH SHWDLO PHGLD SDUWQHU EXVLQHVV
LQ P (85 SHYHQXH RI % & *09 }3DUWQHU EXVLQHVYV VKDUH JUHZ SS
IRU =DODQGR VWDQG DORQH $%287 <2
GLJLW SDUWQHU EXVLQHVYV VKDUH WKI
V } " HFOLQH LQ JURXS SDUWQHU EXVLQHWV)
3UR IRUBDRZWK <R\ UHYHQXH JURZWK LQFOXVLRQ RI $%287 <28

7 SHWDLO PHGLD

} =DODQGR DQG $%287 <28 UHWDLO PHG]
*09 FRPSDUDEOH DQG ZLWK LQFUHDVL(

4 4 4 4

*URVV PHUFKDQGLVH YROXPH DIWHU UHWXUQV *09 G\QDPLFDOO\ UHSRUWHG
3UR IRUPD ILIJXUHV DVVXPH WKH FRQVROLGDWLRQ RI $%287 <28 LQ WKH SULRU \HDU SHULRG 7KHVH ILIJXUHV DUH SURYLGHG IRU LOOXVWUDWLYH SXUSRV
5HWDLO PHGLD GHILQHG DV =DODQGR ODUNHWLQJ 6HUYLFHV =06 DQG $%287 <28 UHWDLO PHGLD
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$FWLYH FXVWRPHU$YHUDJH RUGHUV
/ 0 LQ PLOOLRQV SHU DFWLYH FXVWRPH

/I 0 LQ

$YHUDJH EDVNHW VL]H
DIWHU UHWXUQV

/ 0 LQ (85
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/ 0 ODVW PRQWKYV
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'"HILQHG DV / 0 *09 GLYLGHG E\ WKH QXPEHU RI DFWLYH FXVWRPHUV

$FWLYH FXVWRPHUV

}*URZWK SULPDULO\ GULYHQ E\ LQ
<28 DV ZHOO DV H[SDQVLRQ RI VW
FXVWRPHU EDVH LQ =DODQGR DQ!

*09 SHU DFWLYH FXVWEFE

}  QFUHDVHG VSHQGLQJ IURP H[LVYV

}/RZHU DYHUDJH VSHQG RI $%287 -
FXVWRPHUV FRPSHQVDWHG E\ LQ!
VSHQGLQJ RI FXVWRPHUV XVLQJ I
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% & 3URILWDELOLW\ LPSDFWHG E\
$%287 <28vV FRPPHUFH EXVLQHVYV

% & DGMXV(\WHTG
LQ P (85 PDUJLQ LQ

% &JURVYV PDUJLQ

DV RI UHYHQXH RI UHYHQXH

D(%,7 PDUJLQ D(%,7 PDUJLQ

(85 (85

P =

3% DQG $%287
5HWDLO <28
OHGLD % &

4 5HWDLO 4 4 4

([FOXGLQJ HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH
4 FRQWDLQP (85 4 (85 P (85 RI LQWHU VHIPHQW (%,7

X6%&Yy

LQFOXVLRQ RI

% & JURVV PDUJLQ

} =DODQGR V % & JURVV PDUJLQ XS S
VWURQJ JURZWK RI RXU SDUWQHU DQG
SDUWO\ RIIVHW E\ WKH FRVW RI FOHDU

} QFOXVLRQ Rl $%287 <28 FRQWLQXHV W
RYHUDOO % & JURVV PDUJLQ WKLV LPS
RQH \HDU IROORZLQJ FRPSOHWLRQ

% & DGMXVWHG (%,7

} . PSDFW IURP $%287 <28 LQFOXVLRQ ZK
D ORZHU PDUJLQ GHVSLWH LWV VWURQ
LPSURYHPHQW

} =DODQGR % & VWDQG DORQH PDUJLQ V

GULYHQ E\ D WHPSRUDU\ LQFUHDVH

D UHVXOW RI WKH UHVKDSLQJ RI RXU O

SRVLWLYH RQH WLPH LQ WKH 4 ED\

RQH WLPH HIITHFW UHODWLQJ WR D VWL
ORJLVWLFV SURYLGHU LQ %HOJLXP

} :KLOH WKH UHVKDSLQJ RI RXU ORJLVWI
KHDGZLQG WR RXU ILQDQFLDOV LW
EORFNV WR DFKLHYH RXU WDUJHW |

UHVWUXFWXULQJ FRVWV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFW
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% % $FFHOHUDWHG GRXEOH GLJLW UHYHQXH JURZWHK
LOWR VWURQJ SURILWDELOLW\ LQFUHDVH
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% % JURVYV PDUJL® % DGMX\VY W HG % % UHYHQXH
LQ RI UHYHQXH LQ P (85 PDUJLQ LQ RI UHYHOQXH
} 3UCPDU\ GULYHU RI % % JURZWK ZDV =
ZKLFK LQFOXGHV ERWK =DODQGR )XOIL
DQG OXOWL &KDQQHO )XOILOPHQW

3UR IRUPHDDU RQ \HDU JURZWK D(%,7 PDUJLQD(%,7 PDUJLQ} $GGLWLRQDOO\ WKH LQFOXVLRQ RI 6&
UHYHQXH JURZWK

}% %vV PDMRU UHYHQXH VWUHDP LV OR.

FRPSOHPHQWHG E\ IDVW JURZLQJ VRIW

UHYHQXHV ERRVWHG E\ WKH LQFOXVLR

% % UHYHQXH

LQ P (85

% % JURVYV PDUJLQ DQG DG

} )PSURYHPHQW ZDV GULYHQ E\ LQFUHDV
VFDOH LQ =(26 )XOILOPHQW DQG WKH L
UHYHQXHV IURP 6&$</(

} $GMXVWHG (%,7 PDUJLQ ZLWK H[FHSWL
PRPHQWXP

4 FRQWDLRYSS5 4
X6%&y UHVWUXFWXULQJ FRVWYV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFW

P (85 RI LQWHU VHIJPHQW UHYHQXH
3UR IRUPD ILIXUHV DVVXPH WKH FRQVROLGDWLRQ RI $%287 <28 LQ WKH SULRU \HDU SHULRG 7KHVH ILJXUHV DUH SURYLGHG IRU LOOXVWUDWLYH SXUSRV
([FOXGLQJ HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH



=DOD@GR *URXS 3/

*URXS DGMXVWHG (%,7 PDUJLQ LPSDFWHG E\ $%287 <

&RVWY DQG PDUJLQV

DV RI UHYHQXH

4 4 <R< W H[FSRDEM\)/X/
*URVV PDUJLQ Ss SS
23(;
)XOILOPHQW FRVWYV
ODUNHWLQJ FRVWYV
$GPLQ FRVWV 2WKHU SS
$GPLQLVWUDWLYH FRVWV SS SS
2WKHU LQFRPH H[SHQVHYV SsS

(%,7
$GMXVWH G

5RXQGLQJ GLIIHUHQFHYV PD\ DULVH LQ WKH SHUFHQWDJHV DQG QXPEHUV LQ WKLV WDEOH

*URVYV PDUJLQ

}*URVYV PDUJLQ UHPDLQHG VWDEOH 7K
LQFUHDVH LQ =DODQGR % & JURVV PD
LPSDFW IURP WKH $%287 <28 % & LQF
LQFUHDVH IURP % %

23(;

} 4RQVROLGDWLRQ LPSDFW [IXOILOPHQ'
FRVWYV UHIOHFW WKH LQFOXVLRQ RI $

})XOILOPHQW FRVWY WHPSRUDU\ LQFU
RXU ORJLVWLF QHWZRUN DQG RQH RII
SULRU \HDU EHQHILWY RIIVHW E\ RSt

} 2WKHU H[SHQVHV LPSDFWHG E\ F P
FRVWYV

$CMXVWHGPDUJLQ

}([SHFWHG VWHS GRZQ SULPDULO\ GUL
FRQVROLGDWLRQ RI $%287 <28 ZKLFK
PDUJLQ WRGD\

([FOXGLQJ HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH x6%&y UHVWUXFWXULQJ FRVWV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFV

(%,7 DGMXVWPHQWRRXQW WR(85 4 P (85 6HH GHWDLOV LQ DSSHQGL]
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H
1HW ZRUNLQJ FDSLWDO SRVLWLRQ GULYHQ E\ $%287

1HW ZRUNLQJ FDSLWDO

P (85
4 4 <R< W ,QYHQWRULHYV
}  QYHQWRU\ H[FOXGLQJ $%287 <28
EURDGO\ VLPLODU WR 4
,ZOYHOWRULHYV } $OLJQHG RXU EX\LQJ SODQV LQ U
Q Q =DODQGR VWBQG BBRYWK PRPHQWXP RI WKH SDUW:!
PDLQWDLQ KHDOWK\ VWRFN OHYH
7UDGH UHFHLYDEOHYV

“DOPQER VWBRCPORY s 1 SD\DEOHYV

} 7UDGH SD\DEOHV LQFUHDVHG \HD
-DODQGR VWBQG E&F!:d\l RI VWURQJ JURZWK LQ SDUV

7TUDGH SD\DEOHYV

IHW ZRUNLQJ FDSLWDO
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6ROLG FDVK SRVLWLRQ RI a

&DVK FDVK HTXLYDOHQWYV

LQ P (85

,QFOXGHV LQYHVWPHQWYV LQPI(BSG LIQWBIQM ROH DWW HEBYV RI

ELOOLRQ (85

2SHUDWLQJ FDVK IORZ

}  QFUHDVH LQ RSHUDWLQJ FDVK IC
FKDUDFWHULVHG E\ WKH LQFUHD)\
SD\DEOHV RQ WKH EDFN RI D JUR.
EXVLQHVYV

&DSH]

} ,QFUHDVH GXH WR LQYHVWPHQW:!
IXOILOPHQW FHQWUHVY LQ *HUPD
6ZHGHQ KLJKHU H[SHQGLWXUH F
GHYHORSHG VRIWZDUH DQG WKF
$%287 <28

/IHDVH OLDELOLWLHYV

} , QFUHDVH GXH WR ILUVW WLPH F
$%287 <28

6KDUH EX\ EDFN

} &DVK RXWIORZ UHODWHG WR WK}
EX\ EDFN SURJUDPPH DQQRXQFH
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SHILQLQJ RXU WRSOLQH JXLGDQFH IRU )< WR WKH
KDOI DQG QDUURZLQJ DGMXVWHG (%,7 UDQJH

*XLGDQFH + UHVXOWYV
* *
URZWK It VRZIFL Rl 3UR IRUP®Y DQG UHYHQXH .
WKH ORZHU KDOI RI WKH SU
IRZHU KDOI RI s <R< FRPPXQLFDWHG s *09 L
+ DQG s UHYHQXI
EEQHEKQH(%XH IRZHU KDOI RI UDOQJIH +
/RZHU KDOI RI § <R<<R< 6HIJPHQW OHYHO SHUIRUPD!
}% & 6FDOLQJ RXU PXOWL DSS DS
3URILWD ?GL\A)B(SVWOH,G S SHUVRQDOL]DWLRQ +LJK SDUWQ
QP SUHYLRXVO\ PHDQV *09 ZLOO VLJQLILFDQWO\
}% % *URZLQJ RXU RSHUDWLQJ V\
&DVK &DSH] S 6&%</( 7TUDGHE\WH ZLWK VHJPH
LQ P (85 H[SHFWHG WR H[FHHG RYHUDOO .
}SHSRUWHG % % UHYHQXH JURZWK
1HW ZRUNLQJ RBISDWDR ®H QHJIJDWLYH RXWSDFH % & UHYHQXH JURZWK

SRVLWLRQ

2XU RXWORRN H[FOXGHV SRWHQWLDO LPSDFW IURP D SURORQJHG OLGGOH (DVW FRQIOLFW $Q\ SRWHQWLDO IXWXUH LPSDFW FDQQRW EH UHOLDEO\ DVVF
% & JURVV PHUFKDQGLVH YROXPH DIWHU UHWXUQV *09 G\QDPLFDOO\ UHSRUWHG

([FOXGHV HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH x6%&y UHVWUXFWXULQJ FRVWV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFW
3UR IRUPD ILIJXUHV DUH SURYLGHG IRU LOOXVWUDWLYH SXUSRVHV RQO\ WR IDFLOLWDWH D OLNH IRU OLNH FRPSDULVRQ DQG GR QRW FRQVWLWXWH SDU
DVVXPH WKH FRQVROLGDWLRQ RI $%287 <28 LQ WKH SULRU \HDU SHULRG WR WKH VDPH H[WHQW DV LQ )<
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.H\ WDNHDZD\V

+ SHUIRUPDQFH VROLG JURZWK DQG LQFUHDVH LQ SURILWDELOLW\
*09 JURZWK RIDQG UHYHQXH JURZW®FRIHDVHG DGMXVWHG (%,7
\HDU RQ \HD WP W&

$, $GYDQFLQJ RXU $, FDSDELOLWLHVY WR EULQJ IXUWKHU WUDFWLRQ WR ERWK RXU % & DQG
'ULYLQJ PRPHQWXP IRU =DODQGR $VVLVWDQW LQ % & WKURXJK YDULRXV SURGXFW LPSURYHF
WUDQVODWLQJ RXU $, FDSDELOLWLHYVY LQWR VFDODEOH % % UHYHQXH VWUHDPV ZLWK 6&$</(

% & *09 JURZLQJ DFURVV DOO WKUHH RI RXU FRQVXPHU DSSV $%287 <28 /RXQJH DQG =DOD
SDUWQHU EXVLQHVY UHPDLQV D FHQWUDO HQJLQH WR GULYH JURZWK &RQFXUUHQWO\ ZLWK
ZH DUH FDSWXULQJ OLIHVW\OH H[SHQGLWXUHV ZLWK XSJUDGHG FXVWRPHU MRXUQH\V LQ 6SF
QHZ SUH RZQHG OX[XU\ IDVKLRQ SDUWQHUVKLS DQG WKH ODXQFK RI D GHGLFDWHG +RPH /L

% % $FFHOHUDWHG GRXEOH GLJLW UHYHQXH JURZWK WUDMHFWRU\
=(26 DFKLHYHG VXFFHVVIXO JR OLYHV VXFK DV ODUNV 6SHQFHU ZKLOH 6&%$</( VHFXUHG PD
HQWHUSULVH FOLHQW ZLQV LQFOXGLQJ :RUWPDQQ *URXS RQH RI (XURSHvVVY ODUJHVW VKRH

2XWORRN B5HILQLQJ RXU IXOO \HDU JXLGDQFH
*09 DQG UHYHQXH JURZWK LQ WKH ORZHU KDOI RI S UDQJH DGM (%,7 UDQJH RI s P
SUHY S P (85 s P (85 FDSH[ @HQI®WQHNW ZRUNLQJ FDSLWDO SRVLWLRQ
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JLODQFLDO SHUIRUPDQFH 4 DQG + *URXS

*URXS *09 *URXS UHYHQXH *URXS DGMXMWHG
LQ P (85 LQ P (85 LQ P (85 PDUJLQ LQ Rl UHYHQXH
3UR IRUPHDDU RQ \HDU JURZWK 3UR IRUPHDU RQ \HDU JURZWK D(%,7 PDUJLQ D(%,7 PDUJLQ

I—

I I—

3UR IRUPHDDU RQ \HDU JURZWK 3UR IRUPHDDU RQ \HDU JURZWK D(%,7 PDUJLQ D(%,7 PDUJLQ

I—

*URVV PHUFKDQGLVH YROXPH DIWHU UHWXUQV *09 G\QDPLFDOO\ UHSRUWHG
3UR IRUPD ILJXUHV DVVXPH WKH FRQVROLGDWLRQ RI $%287 <28 LQ WKH SULRU \HDU SHULRG 7KHVH ILJXUHV DUH SURYLGHG IRU LOOXVWUDWLYH SXUSRV
([FOXGLQJ HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH x6%&y UHVWUXFWXULQJ FRVWV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFW
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JLODQFLDO SHUIRUPDQFH 4 DQG + % &

% &*09 % & UHYHQXH % & DGMXVMWH G
LQ P (85 LQ P (85 LQ P (85 PDUJLQ LQ Rl UHYHQXH
3UR IRUPHDDU RQ \HDU JURZWK 3UR IRUPHDU RQ \HDU JURZWK D(%,7 PDUJLQ D(%,7 PDUJLQ

- J—

3UR IRUPHDDU RQ \HDU JURZWK 3UR IRUPHDDU RQ \HDU JURZWK D(%,7 PDUJLQ D(%,7 PDUJLQ

. I—

*URVV PHUFKDQGLVH YROXPH DIWHU UHWXUQV *09 G\QDPLFDOO\ UHSRUWHG
3UR IRUPD ILJXUHV DVVXPH WKH FRQVROLGDWLRQ RI $%287 <28 LQ WKH SULRU \HDU SHULRG 7KHVH ILJXUHV DUH SURYLGHG IRU LOOXVWUDWLYH SXUSRYV
([FOXGLQJ HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH x6%&y UHVWUXFWXULQJ FRVWV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFW
4 FRQWDLQM (85 4 (85 P (85 RI LQWHU VHIJPHQWR®@WD LPQ{B5 + P (85 RI LQWHU VHIPHQW (%,7
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J)LQDQFLDO SHUIRUPDQFH 4 DQG + % %

% %9 UHYHQXH % % DGMXVMV W HG
LQ P (85 LQ P (85 PDUJLQ LQ RI UHYHQXH
3UR IRUPHDDU RQ \HDU JURZWK D(%,7 PDUJLQ D(%,7 PDUJLQ

IE—

3UR IRUPHDDU RQ \HDU JURZWK D(%,7 PDUJLQ D(%,7 PDUJLQ

IE—

4 FRQWDLR Y85 4 P (85 RI LQWHU VHIPHQW UFIRQMIXH V(85 + P (85 RI LQWHU VHIJPHQW UHYHQXH
3UR IRUPD ILJXUHV DVVXPH WKH FRQVROLGDWLRQ RI $%287 <28 LQ WKH SULRU \HDU SHULRG 7KHVH ILJXUHV DUH SURYLGHG IRU LOOXVWUDWLYH SXUSRV
([FOXGLQJ HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH x6%&y UHVWUXFWXULQJ FRVWV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFW
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3/4 DQG + JURXS

&RVWOWQG PDUJLQV

DV RI UHYHQXH

+ + <R< WH[FSRDEM\)IX/ 4 4 <R< WH[FSRD<GMV)\(IVWPHQWV
*URVV PDUJLQ Ss Ss SS SS
23(;
)XOILOPHQW FRVWYV
ODUNHWLQJ FRVWYV
$GPLQ FRVWV 2WKHU Ss SS
$GPLQLVWUDWLYH FRVWV SS SS SS SS
2WKHU LQFRPH H[SHQVHYV Ss SS

(%,7
$GMXVWH G

5RXQGLQJ GLIIHUHQFHYV PD\ DULVH LQ WKH SHUFHQWDJHV DQG QXPEHUV LQ WKLV WDEOH
([FOXGLQJ HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH x6%&y UHVWUXFWXULQJ FRVWV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFW
(%,7 DGMXVWPHQWRRXQW WR (85 + P (85 DQG (%,7 DGMX4/WP HDPWXQ\W WR(85 4 P (85 6HH GHWDLOV LQ RQ WKH QH[W VOLGH
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(%,7 DGMXVWPHQWY 4 DQG +

,Q P (85 4 4 &KDQJH + + &KDQJH

(%,7

6KDUH EDVHG FRPSHQVDWLRQ
$FTXLVLWLRQ UHODWHG H[SHQVHYV
2ZWKHU RQH WLPH HIITHFWYV

5HVWUXFWXULQJ FRVWYV

$GMXVWHT

([FOXGLQJ HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQW H[SHQVH x6%&y UHVWUXFWXULQJ FRVWV VLJQLILFDQW RWKHU QRQ RSHUDWLQJ RQH WLPH HIIHFW
$FTXLVLWLRQ UHODWHG H[SHQVHV PRVWO\ GULYHQ E\ WKH $%287 <28 DFTXLVLWLRQ DQG WKH UHODWHG DPRUWLVDWLRQ RI DFTXLUHG EUDQGYV DQG FXV\



=DOD@GR 6KDUH LQIRUPDWLRQ

, VVXHG VKDUH FDSLWDO

6KDUH LQIRUPDWLRQ 7\SH RI VKDUHV 2UGLQDU\ EHDUHU VKDUHV ZLWK QR SDU
DV Rl -XQH 6WRFN H[FKDQJH JUDQNIXUW 6WRFN ([FKDQJH
ODUNHW VHIJPHQW 5HIJXODWHG ODUNHW 3ULPH 6WDQGDUG
,QGH[ OLVWLQJV '$;

7TRWDO QXPEHU RI VKDUHV RXWVWDQGLQJ
,VVXHG FDSLWDO (85

6WRFN RSWLRQV SURJUDPPHY PDQDSMWRHFOAWRERDBQGY SURJUDPPHYV VHQLRI

DV RI -XQH DV RI -XQH

3URJUDP R)Z(i\/V\\;\LNRDQQVGLQJ :2—|8L5JKWHG DYHUDJH H[HUFLVH %%IRFJHJDP R)Z(st\\;l\_NRDQQVGLQJ :E—|8L5JKWHG DYHUDJH H[HUFLVH SU
17, (,3

/17, =23

17, 17,

=23 7TRWDO

7TRWDO

{ 2Q0\ WR WR EH VHWWOHG ZLWK QHZ VKDUHV UHPDLQLQJ EDFNHG E\ WUHDVXU\ VKDUHV
6HWWOHG ZLWK QHZ VKDUHYV



=DOD@GR ,QYHVWRU 5HODWLRQV

=DODQGR ,QYHVWRU 5HODWLRQV WHDP

SDWULFN .RIOHU '"RURWKHH 6FKXOW] $QGUHD )UHVH
'LUHFWRU RI ,5 6HQLRU ODQDJHU (6* ,5 6HQLRU ODQDJHU ,5

SDWULFN .RIOHU#]DODQGR GHRURWKHH 6FKXOW]#]DODQGRB@GEUHD )UHVH#]DODQGR GH

7THDP FRQWDFW

7

=DODQGR 6(

9DOHVND *HUW 6WUDH
1LOV 3,SSLQJKDXV ,JODFLR $]SLWDUWH *DUD\ %HUOLQ
6HQLRU ODQDJHU ,5 ODQDJHU ,5

LQYHVWRU UHODWLRQV#]DOD
1LOV 3RHSSLQJKDXV#]DODQGRQ®HLR $]SLWDUWH *DUD\#]RWWNS&R ERUSRUDWH ]DODQG
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'LVFODLPHU

&HUWDLQ VWDWHPHQWY LQ WKLV FRPPXQLFDWLRQ PD\ FRQVWLWXWH IRUZDUG ORRNLQ.
VWDWHPHQWY DUH EDVHG RQ DVVXPSWLRQV WKDW DUH EHOLHYHG WR EH UHDVRQDEOH
PDGH DQG DUH VXEMHFW WR VLIJQLILFDQW ULVNV DQG XQFHUWDLQWLHV

<RX VKRXOG QRW UHO\ RQ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY DV SUHGLFWLRQV F
ZH XQGHUWDNH QR REOLJDWLRQ WR XSGDWH RU UHYLVH WKHVH VWDWHPHQWYV

2XU DFWXDO UHVXOWYV PD\ GLIIHU PDWHULDOO\ DQG DGYHUVHO\ IURP DQ\ IRUZDUG ORF
GLVFXVVHG RQ WKLV FDOO GXH WR D QXPEHU RI IDFWRUV LQFOXGLQJ ZLWKRXW OLPLW
PDFURHFRQRPLF GHYHORSPHQWY H[WHUQDO IUDXG LQHIILFLHQW

SURFHVVHV DW IXOILOPHQW FHQWUHV LQDFFXUDWH SHUVRQQHO DQG FDSDFLW)\ IRUHF
FHQWUHV KD]J]DUGRXV PDWHULDO FRQGLWLRQV LQ SURGXFWLRQ ZLWK UHJDUG WR SU|
LQQRYDWLRQ FDSDELOLWLHY LQDGHTXDWH GDWD VHFXULW\ ODFN RI PDUNHW NQRZOF
DQG FKDQJHV LQ FRPSHWLWLRQ OHYHOV
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