
�4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

$XJ�����
+(11*(�.�.�
��������7<2�

1RWH��7KLV�LV�D�WUDQVODWLRQ�RI�SDUW�RI�WKH�RULJLQDO�-DSDQHVH�YHUVLRQ�DQG�LV�SURYLGHG�IRU�UHIHUHQFH�SXUSRVHV�RQO\��,Q�WKH�HYHQW�
RI�DQ\�GLVFUHSDQF\�EHWZHHQ�WKH�-DSDQHVH�RULJLQDO�DQG�WKLV�(QJOLVK�WUDQVODWLRQ��WKH�-DSDQHVH�RULJLQDO�VKDOO�SUHYDLO�



7DEOH�RI�&RQWHQWV

���&29,'����,PSDFW�DQG�5HVSRQVHV

���)<��������)XOO�\HDU�)RUHFDVWV

����4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

���*URZWK�6WUDWHJ\

���&RUSRUDWH�2YHUYLHZ

���$SSHQGL[

�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



&29,'���
,PSDFWV�DQG�5HVSRQVHV

�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



2XU�6WUHQJWKV

2XU�EXVLQHVV�PRGHO�LV�FKDUDFWHUL]HG�E\�WKH�IROORZLQJ�

�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

Ɣ 5HFXUULQJ�UHYHQXH�PRGHO
����䠂�RI�RXU�QHW�VDOHV�LV�UHFXUULQJ�UHYHQXH�IRU�WKLV�TXDUWHU�
:H�KDYH�DFKLHYHG�D�VWURQJ�DQG�VWDEOH�UHFXUULQJ�UHYHQXH�PRGHO�

Ɣ $QQXDO�XSIURQW�SD\PHQW�PRGHO
������RI�RXU�QHW�VDOHV�LV�FRPLQJ�IURP�+(11*(�2QH�EXVLQHVV�IRU�WKLV�TXDUWHU�
$V�+(11*(�2QH�LV�SURYLGHG�EDVLFDOO\�ZLWK�DQ�DQQXDO�XSIURQW�SD\PHQW�FRQWUDFW��
ZH�KDYH�EXLOW�D�VWURQJ�ıQDQFLDO�IRXQGDWLRQ�DV�SDUW�RI�WKH�IXWXUH�VHUYLFH�IHHV�DUH�
UHFRUGHG�DV�XQHDUQHG�UHYHQXH�

Ɣ ,'DD6
+(11*(�2QH�LV�DQ�,'DD6��,GHQWLW\�DV�D�6HUYLFH��WKDW�SURYLGHV�FHQWUDOL]HG�
DXWKHQWLFDWLRQ�WR�YDULRXV�6DD6�HV�ZLWK�6LQJOH�6LJQ�2Q��662��WHFKQRORJ\��
,W�VXSSRUWV�FRPSDQLHV�LQ�YDULRXV�ZRUNLQJ�VW\OHV��VXFK�DV�UHPRWH�ZRUN�



,PSDFW�RQ�QHZ�FXVWRPHU�DFTXLVLWLRQ
ż 6RPH�HYHQWV�DQG�VHPLQDUV�IRU�FXVWRPHU�DFTXLVLWLRQ�DUH�SRVWSRQHG�
ż 6RPH�LPSDFWV�RQ�OHDG�JHQHUDWLRQ�DQG�FXVWRPHU�DFTXLVLWLRQ�GXH�WR�SK\VLFDO�DFWLYLW\�

OLPLWDWLRQV�
Ŷ +RZHYHU��WKH�LPSDFW�GXULQJ�WKLV�ıVFDO�\HDU�LV�OLPLWHG�VLQFH�RXU�EXVLQHVV�

QHJRWLDWLRQV�WHQG�WR�KDYH�D�ORQJ�OHDG�WLPH�
,PSDFW�RQ�RXU�H[LVWLQJ�FXVWRPHUV
ż ,QFUHDVH�LQ�XS�VHOOLQJ�DQG�FURVV�VHOOLQJ�RI�+(11*(�'HYLFH�&HUWLıFDWH�DQG�RWKHU�

SURGXFWV�IURP�H[LVWLQJ�FXVWRPHUV�ZKR�SURPRWH�GLYHUVH�ZRUNLQJ�VW\OHV��VXFK�DV�
UHPRWH�ZRUN

ż &RQFHUQV�DERXW�WKH�VHUYLFH�FKXUQ�DQG�WKH�GHFUHDVH�LQ���RI�FRQWUDFWHG�XVHUV�GXH�WR�
WKH�GHFUHDVH�LQ���RI�HPSOR\HHV�DW�WKH�XVHU�FRPSDQLHV�HWF��LQ�WKH�IXWXUH�HFRQRPLF�
UHFHVVLRQ

2WKHU
ż 'HOD\V�LQ�RQERDUGLQJ�DQG�KRVWLQJ�JOREDO�WDOHQWV

6KRUW�7HUP�,PSDFW�RI�&29,'���
:H�DQWLFLSDWH�WKDW�GHPDQGV�UHODWHG�WR�DGRSWLQJ�GLYHUVH�ZRUNLQJ�VW\OHV�ZLOO�LQFUHDVH�LQ�WKH�IXWXUH�
LQ�WKH�PHGLXP�WR�ORQJ�WHUP��ZKLOH�RXU�UHFUXLWPHQW�DQG�FXVWRPHU�DFTXLVLWLRQ�DFWLYLWLHV�DUH�DĳHFWHG�
WR�D�FHUWDLQ�H[WHQW�LQ�WKH�VKRUW�WHUP�

�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



2XU�5HVSRQVH�WR�&29,'���

7R�SUHYHQW�WKH�VSUHDG�RI�&29,'����DQG�WR�HQVXUH�VDIHW\��ZH�DUH�ZRUNLQJ�RQ�WKH�IROORZLQJ�

㻢䈊

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

Ɣ ([SHULPHQWLQJ�ZLWK�QRQ�WHUULWRULDO�RĴFH�IRU�DOO�HPSOR\HHV�DQG�DERXW�RQFH�D�ZHHN�
UHPRWH�ZRUN�IRU�VRPH�HPSOR\HHV�

Ɣ $IWHU�HVWDEOLVKLQJ�WKH�EDVLF�SROLF\�IRU�&29,'����UHVSRQVH�LQ�)HE�������WKH�UHTXHVW�OHYHO�
JUDGXDOO\�LQFUHDVHG�LQ�UHVSRQVH�WR�WKH�FKDQJHV�LQ�WKH�SDQGHPLFŖV�FLUFXPVWDQFHV��$V�RI�
ODWH�$SULO��DOPRVW�DOO�HPSOR\HHV�ZHUH�ZRUNLQJ�IURP�KRPH�

Ɣ $IWHU�WKH�OLIW�RI�WKH�VWDWH�RI�HPHUJHQF\�LQ�0D\��ZH�DUH�FRQWLQXLQJ�WR�HQFRXUDJH�UHPRWH�
ZRUN��ZKLOH�DOORZLQJ�D�FHUWDLQ�SHUFHQWDJH�RI�HPSOR\HHV�WR�FRPH�WR�WKH�RĴFH��0RUH�WKDQ�
����RI�DOO�PHPEHUV�ZHUH�ZRUNLQJ�IURP�KRPH��:)+��DV�RI�ODWH�-XO\�

�2ĴFH�RFFXSDQF\�PRQLWRULQJ�WRRO�
>LQ�KRXVH�GHY�@

�$Q�HOHFWULF�GLVSOD\�RI���DQG�FRQFHQWUDWLRQ�RI�SHRSOH�RQ�HDFK�ĲRRU�
>LQ�KRXVH�GHY�@

���RI�SHRSOH�



/RQJ�7HUP�,PSDFW�RI�&29,'�������

�

6XUYH\�RQ�FRUUHODWLRQ�EHWZHHQ�6DD6�XVDJH�DQG�UHPRWH�ZRUN
�0DU������

������RI�FRPSDQLHV�DUH�XVLQJ�PRUH�WKDQ�RQH�6DD6�
����RI�FRPSDQLHV�WKDW�DUH�DOUHDG\�XVLQJ�6DD6�KDYH�DGRSWHG�UHPRWH�ZRUN��ZKLOH�RQO\�

������RI�FRPSDQLHV�WKDW�DUH�QRW�XVLQJ�6DD6�KDYH�DGRSWHG�UHPRWH�ZRUN�

6XUYH\�RYHUYLHZ��6XUYH\�RQ�FRUUHODWLRQ�EHWZHHQ�6DD6�XVDJH�DQG�UHPRWH�ZRUN
1XPEHU�RI�YDOLG�UHVSRQVHV������
6XUYH\�GDWH��0DUFK������������0DUFK���������
6XUYH\�PHWKRG��2QOLQH�VXUYH\��5HVHDUFK�E\�0DFURPLOO��,QF��
6XUYH\�WDUJHW��$JHV�EHWZHHQ����DQG�����ZKR�ZRUN�IRU�D�FRPSDQ\�ZLWK�����HPSOR\HHV

<(6

12

&RPSDQLHV�QRW�XVLQJ�6DD6
4��+DV�\RXU�FRPSDQ\�DGRSWHG�UHPRWH�ZRUN"

&RPSDQLHV�XVLQJ�6DD6
4��+DV�\RXU�FRPSDQ\�DGRSWHG�UHPRWH�ZRUN"

�����

�����

����

12

�����

�����

����,�GRQŖW�NQRZ

<(6

,�GRQŖW�NQRZ

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV
�3UHYLRXVO\�GHVFULEHG�



�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

/RQJ�7HUP�,PSDFW�RI�&29,'�������

:H�ZDQW�WR�GHOLYHU�WKH�SRZHU�RI�WHFKQRORJ\�WR�DV�PDQ\�SHRSOH�DV�ZH�FDQ�

:H�EHOLHYH�WKDW�PRUH�DQG�PRUH�FRPSDQLHV�ZLOO�DGRSW�
:)+�UHPRWH�ZRUN�LQ�WKH�IXWXUH��

:H�ZRXOG�OLNH�WR�VHL]H�QHZ�EXVLQHVV�RSSRUWXQLWLHV�RQ�DQG�DIWHU�
)<���������E\�SURPRWLQJ�FRPSDWLELOLW\�EHWZHHQ�UHPRWH�ZRUN�

DQG�6DD6�DGRSWLRQ�



)<�������
)XOO�\HDU�)RUHFDVWV

�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



2YHUYLHZ�RI�)<��������)XOO�\HDU�)RUHFDVWV

��

�� )<��������IXOO�\HDU�IRUHFDVW�KDV�EHHQ�UHYLVHG�RQ�$XJXVW���������IURP�WKH�DQQRXQFHPHQW�PDGH�DW�WKH�
EHJLQQLQJ�RI�WKH�ıVFDO�\HDU�

㻞㻚 1HW�VDOHV�LV�H[SHFWHG�WR�JURZ�E\�������RQ�D�<R<�EDVLV��2SHUDWLQJ�LQFRPH�LV�H[SHFWHG�WR�LQFUHDVH�E\�

�������RQ�D�<R<�EDVLV�

�XQLW��PLOOLRQ�\HQ�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



'HWDLOV�RI�WKH�5HYLVLRQ

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

Ɣ ,PSDFW�RI�&29,'���
ż $GYHUWLVLQJ�H[SHQVHV�DUH�H[SHFWHG�WR�EH�ORZHU�WKDQ�LQLWLDOO\�SODQQHG��PDLQO\�GXH�WR�

WKH�FDQFHOODWLRQ�RI�+(11*(�2QH�HYHQWV�WKDW�ZHUH�VFKHGXOHG�WR�EH�KHOG�ERWK�LQ�DQG�
RXWVLGH�RI�-DSDQ�

ż 3HUVRQQHO�H[SHQVHV�DUH�H[SHFWHG�WR�EH�ORZHU�WKDQ�LQLWLDOO\�SODQQHG��PDLQO\�GXH�WR�
WKH�LQWHUQDWLRQDO�WUDYHO�UHVWULFWLRQV�DĳHFWLQJ�JOREDO�WDOHQW�KLULQJ�DQG�KRVWLQJ��HWF�

ż 7UDYHOLQJ�DQG�WUDQVSRUWDWLRQ�H[SHQVHV�DQG�HQWHUWDLQPHQW�H[SHQVHV�DUH�H[SHFWHG�
WR�EH�ORZHU�WKDQ�LQLWLDOO\�SODQQHG��GXH�WR�WKH�DGRSWLRQ�RI�:)+�

䚔 $OWKRXJK�ZHŖYH�DWWHPSWHG�WR�LQYHVW�SURDFWLYHO\�LQ�DFTXLULQJ�IXWXUH�$55��ZH�KDG�QR�
FKRLFH�EXW�WR�FRQWURO�RXU�LQYHVWPHQWV�LQ�FRQVLGHUDWLRQ�RI�WKH�&29,'����VLWXDWLRQ��:H�
DUH�FXUUHQWO\�VHDUFKLQJ�QHZ�ZD\V��VXFK�DV�KROGLQJ�RQOLQH�HYHQWV�WR�DFTXLUH�QHZ�
FXVWRPHUV�

Ɣ 1R�FKDQJHV�KDYH�EHHQ�PDGH�WR�QHW�VDOHV�IRUHFDVW�DV�ZH�GRQŖW�VHH�DQ\�VLJQLıFDQW�LPSDFW�
RQ�WKH�ODWHVW�+(11*(�2QHŖV�OHDG�JHQHUDWLRQ��FXVWRPHU�DFTXLVLWLRQ��DQG�FKXUQ�



)<��������)RUHFDVWV�RI�1HW�6DOHV�E\�%XVLQHVV

��

+(11*(�2QH 3URIHVVLRQDO�6HUYLFH�DQG�2WKHUV

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

7KH�SURJUHVV�UDWH�RI�+(11*(�2QHŖV�QHW�VDOHV�RI�WKLV�TXDUWHU�ZDV�DW�������WRZDUGV�WKH�ODWHVW�
IXOO�\HDU�IRUHFDVW�

�XQLW��PLOOLRQ�\HQ� �XQLW��PLOOLRQ�\HQ�

��PRQWKV�
DFFXPXODWHG�UHVXOWV�
RI�XS�WR��4

)XOO�\HDU�UHVXOWV���
ODWHVW�IRUHFDVW



)<��������)RUHFDVWV�RI�2SHUDWLQJ�([SHQVHV

��

7KH�SURJUHVV�UDWH�RI�WKLV�TXDUWHUŖV�RSHUDWLQJ�H[SHQVHV�WRZDUGV�WKH�ODWHVW�IXOO�\HDU�IRUHFDVW�ZDV�
DW�������

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

��PRQWKV�DFFXPXODWHG�UHVXOWV�RI�XS�WR��4

)XOO�\HDU�UHVXOWV���ODWHVW�IRUHFDVW

�XQLW��PLOOLRQ�\HQ�



��4�)<�������
&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

�)LQDQFLDO�5HVXOWV�

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



3URIHVVLRQDO�VHUYLFH�DQG�
RWKHUV

1HW�6DOHV
�<R<����PRQWKV�DFFXPXODWHG�FRPSDULVRQ��FRPSDUHG�WR��4�)<��������DFFXPXODWHG�

��

1HW�VDOHV�LQFUHDVHG�E\�������<R<�WR�������ELOOLRQ�\HQ��
1HW�VDOHV�RI�+(11*(�2QH��RXU�NH\�GULYH�RI�JURZWK��JUHZ�E\�������<R<�

������
������%�\HQ�

+(11*(�2QH

�����
������%�\HQ�������

������%�\HQ�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

��PRQV�DFFXP�

7RWDO
�XQLW��PLOOLRQ�\HQ� �XQLW��PLOOLRQ�\HQ� �XQLW��PLOOLRQ�\HQ�

��PRQV�DFFXP� ��PRQV�DFFXP� ��PRQV�DFFXP� ��PRQV�DFFXP� ��PRQV�DFFXP�



2YHUYLHZ�RI�&RQVROLGDWHG�)LQDQFLDO�5HVXOWV
�<R<����PRQWKV�DFFXPXODWHG�FRPSDULVRQ��FRPSDUHG�WR��4�)<��������DFFXPXODWHG�

��

㻝㻚 1HW�VDOHV�URVH�E\�������<R<�WR������ELOOLRQ�\HQ��1HW�VDOHV�RI�+(11*(�2QH�URVH�E\�������<R<�WR������ELOOLRQ�\HQ�

㻞㻚 7RWDO�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG�E\�������������ELOOLRQ�\HQ��<R<�WR������ELOOLRQ�\HQ�

㻟㻚 3URıW�DWWULEXWDEOH�WR�RZQHUV�RI�SDUHQW�LQFUHDVHG�E\�����PLOOLRQ�\HQ�<R<�WR�����PLOOLRQ�\HQ�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

�XQLW��PLOOLRQ�\HQ�



�5HIHUHQFH�

��RI�YHULıHG�FORXG�VHUYLFHV

����VHUYLFHV

6HUYLFH�DYDLODELOLW\

RYHU������

�DV�RI������������

*URVV�3URıW
�<R<����PRQWKV�DFFXPXODWHG�FRPSDULVRQ��FRPSDUHG�WR��4�)<��������DFFXPXODWHG�

*URVV�SURıW�LQFUHDVHG�E\�������ELOOLRQ�\HQ�<R<�WR�������ELOOLRQ�\HQ�
*URVV�SURıW�PDUJLQ�ZDV��������XQFKDQJHG�<R<�DQG�UHPDLQV�KLJK�

��

������
������%�\HQ�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

��PRQV�DFFXP� ��PRQV�DFFXP�

�XQLW��PLOOLRQ�\HQ�



3URıW�$WWULEXWDEOH�WR�2ZQHUV�RI�3DUHQW
�<R<����PRQWKV�DFFXPXODWHG�FRPSDULVRQ��FRPSDUHG�WR��4�)<��������DFFXPXODWHG�

��

�4�)<�������
���PRQV�DFFXP��

6*	$�WR�VDOHV�UDWLR

�����

6*	$�WR�VDOHV�UDWLR�GHFUHDVHG�E\����SW�<R<�WR��������
:H�FRQWLQXHG�WR�SURDFWLYHO\�LQYHVW�LQWR�IXWXUH�JURZWK��
3URıW�DWWULEXWDEOH�WR�RZQHUV�RI�SDUHQW�LQFUHDVHG�E\�����PLOOLRQ�\HQ�<R<�

6*	$�WR�VDOHV�UDWLR

�����

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

�4�)<�������
���PRQV�DFFXP��

�XQLW��PLOOLRQ�\HQ� �XQLW��PLOOLRQ�\HQ�



������
����SW

6WUXFWXUH�RI�2SHUDWLQJ�([SHQVHV
�<R<����PRQWKV�DFFXPXODWHG�FRPSDULVRQ��FRPSDUHG�WR��4�)<��������DFFXPXODWHG�

��

)RU�RWKHU�6*	$�IHHV��RĴFH�UHQWV�DQG�
GHSUHFLDWLRQ��HWF��KDYH�LQFUHDVHG�GXH�WR�WKH�
H[SDQVLRQ�DQG�UHQHZDO�RI�FRPSDQ\
V�+4�DQG�
RWKHU�EUDQFKHV�WR�DQWLFLSDWH�D�IXWXUH�LQFUHDVH�
LQ�KHDGFRXQW�

5HFUXLWLQJ�H[SHQVHV��HWF��KDYH�LQFUHDVHG�GXH�
WR�SURDFWLYH�LQYHVWLQJ�LQ�VDOHV�DQG�
UHFUXLWPHQW�

7HPSRUDU\�H[SHQVHV�RI�����PLOOLRQ�\HQ�KDYH�
EHHQ�LQFOXGHG�IRU�RĴFH�H[SDQVLRQ�DQG�,32�LQ�
4��

)RU�DGYHUWLVLQJ�H[SHQVHV��DOWKRXJK�ZH�KHOG�
RXU�ODUJHVW�HYHU�HYHQW�LQ�4���WKH�H[SHQVHV�
GHFUHDVHG�FRPSDUHG�WR�WKH�VDPH�SHULRG�RI�
)<���������HVSHFLDOO\�LQ�4���GXH�WR�WKH�
LPSDFW�RI�&29,'�����

$V�FRVW�RI�VDOHV�UDWLR�PDLQWDLQV�DW�D�ORZ�UDWH�
RI��������ZH�FDQ�SURDFWLYHO\�LQYHVW�LQ�
FXVWRPHU�DFTXLVLWLRQ�

�������
����SW

������
����SW

�������
����SW

�������
����SW

�������
����SW

�6*	$�WR�VDOHV�UDWLR�
<R<6*	$�WR�VDOHV�

UDWLR

�����

6*	$�WR�VDOHV�
UDWLR

�����

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

�XQLW��PLOOLRQ�\HQ�

��PRQV�DFFXP� ��PRQV�DFFXP�

5	'�H[SHQVHV

&RVW�RI�VDOHV

3HUVRQQHO�
H[SHQVHV

%XVLQHVV�
FRQVLJQPHQW�DQG�
VWDĴQJ�H[SHQVHV

2WKHU�6*	$

$GYHUWLVLQJ�
H[SHQVHV

6
*
	
$

&
RVW�RI�VDOHV



��

6WUXFWXUH�RI�2SHUDWLQJ�([SHQVHV��4R4�FRPSDUHG�WR��4�)<��������

��

)RU�RWKHU�6*	$�IHHV��UHFUXLWLQJ�H[SHQVHV�
DQG�PDUNHWLQJ�UHODWHG�IHHV�KDYH�LQFUHDVHG�
GXH�WR�SURDFWLYHO\�LQYHVWLQJ�LQ�UHFUXLWPHQW�
DQG�VDOHV��EXW�WUDYHOLQJ�DQG�WUDQVSRUWDWLRQ�
H[SHQVHV��DV�ZHOO�DV�HQWHUWDLQPHQW�
H[SHQVHV��KDYH�GHFUHDVHG�GXH�WR�&29,'����
LPSDFW�

$OWKRXJK�VRPH�RQOLQH�HYHQWV�ZHUH�KHOG�LQ�
�4��DGYHUWLVLQJ�H[SHQVHV�GHFUHDVHG�GXH�WR�
WKH�FDQFHOODWLRQ�RI�SK\VLFDO�HYHQWV�WKDW�ZHUH�
LPSDFWHG�E\�&29,'����

7KH�VXP�RI�FRVW�RI�VDOHV�DQG�5	'�
H[SHQVHV�LQFUHDVHG�RQO\�E\���PLOOLRQ�\HQ�
4R4��ZKLOH�QHW�VDOHV�RI�+(11*(�2QH�
LQFUHDVHG�VWHDGLO\�
7KH�UHDVRQV�DUH������GHFUHDVHG�RXWVRXUFLQJ�LQ�
3URIHVVLRQDO�6HUYLFH�DQG�2WKHUV�GHVSLWH�DQ�
LQFUHDVH�LQ�WKH�QXPEHU�RI�HQJLQHHUV������
LPSURYHPHQWV�PDGH�RQ�WKH�HĴFLHQF\�RI�
+(11*(�2QH
V�FORXG�VHUYHU�LQIUDVWUXFWXUH�

���

���

���

���

��

4R4
�XQLW��PLOOLRQ�\HQ�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

�XQLW��PLOOLRQ�\HQ�

6
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$

&
RVW�RI�VDOHV

5	'�H[SHQVHV

&RVW�RI�VDOHV

3HUVRQQHO�
H[SHQVHV

%XVLQHVV�
FRQVLJQPHQW�DQG�
VWDĴQJ�H[SHQVHV

2WKHU�6*	$

$GYHUWLVLQJ�
H[SHQVHV



1HW�6DOHV�DQG�2SHUDWLQJ�([SHQVHV

)RUHFDVW

�XQLW��PLOOLRQ�\HQ�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

��



%UHDNGRZQ�RI�(PSOR\HHV

��

���
HPSOR\HHV

�([FOXGLQJ�SDUW�WLPH�HPSOR\HHV��DV�RI������������

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

��

��

��

�

��

��

+(11*(�2QH�6DOHV

�����

+(11*(�2QH�'HY���5	'

�����
2WKHUV

�����

3URIHVVLRQDO�6HUYLFH�DQG�2WKHUV

�����

%XVLQHVV�'HY��2YHUVHDV

����

+(11*(�2QH�&XVWRPHU�6XFFHVV

�����



�4�)<�������
&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

�%XVLQHVV�5HVXOWV�

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



%XVLQHVV�+LJKOLJKWV

��

Ɣ $GYHUWLVLQJ�DQG�HYHQWV
ż ŕ2QOLQH�&RQVXOWDWLRQ�IRU�6DD6�,QWURGXFWLRQ�DQG�8WLOL]DWLRQŖ��$SU������

+HOG�RQOLQH�FRQVXOWDWLRQV�IRU�FRPSDQLHV��ORFDO�JRYHUQPHQWV�DQG�HGXFDWLRQDO�
LQVWLWXWLRQV�IDFLQJ�FKDOOHQJHV�RI�6DD6�DGRSWLRQ��HWF��WR�SURPRWH�UHPRWH�ZRUN�DQG�
LPSURYH�EXVLQHVV�RSHUDWLRQV

ż ŕ+(11*(�7DONV�Ŗ��-XQ������
+RVWHG�DQ�RQOLQH�WDON�VHVVLRQ�WR�LQWURGXFH�WKH�FRPSDQ\ŖV�FXOWXUH�DQG�DWWUDFWLYHQHVV

Ɣ 2WKHU
ż ,QYHVWHG�LQ�ŕDQ\�LQF�Ŗ�WKDW�RSHUDWHV�D�6DD6�WRRO�FDOOHG�ŕ4DVWŖ��$SU������
ż 6XUYH\�RQ�FRUUHODWLRQ�EHWZHHQ�UHPRWH�ZRUN�DQG�931�XVDJH��-XQH������
ż $QQRXQFHPHQW�RI�ŕ+(11*(�2QH�IRU�(GXFDWLRQŖ��-XQ������

,Q�UHVSRQVH�WR�ŕ*,*$�6FKRRO�3URJUDPŖ�DGYRFDWHG�E\�WKH�-DSDQHVH�0LQLVWU\�RI�
(GXFDWLRQ��&XOWXUH��6SRUWV��6FLHQFH�DQG�7HFKQRORJ\��0(;7���ŕ+(11*(�2QH�IRU�
(GXFDWLRQŖ�LV�DYDLODEOH�IURP�-XO\����������WR�DOO�HOHPHQWDU\��MXQLRU�KLJK�DQG�KLJK�
VFKRROV�QDWLRQZLGH�

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



$GYHUWLVLQJ�DQG�(YHQWV

��

+RVWLQJ�YDULRXV�RQOLQH�HYHQWV

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

+HOG�RQOLQH�FRQVXOWDWLRQV�IRU�FRPSDQLHV��
ORFDO�JRYHUQPHQWV�DQG�HGXFDWLRQDO�
LQVWLWXWLRQV�IDFLQJ�FKDOOHQJHV�RI�6DD6�
DGRSWLRQ�WR�SURPRWH�UHPRWH�ZRUN�DQG�
LPSURYH�EXVLQHVV�RSHUDWLRQV

+RVWHG�DQ�RQOLQH�WDON�VHVVLRQ�WR�
LQWURGXFH�WKH�FRPSDQ\ŖV�FXOWXUH�DQG�
DWWUDFWLYHQHVV

ŕ2QOLQH�&RQVXOWDWLRQ�IRU�6DD6�
,QWURGXFWLRQ�DQG�8WLOL]DWLRQŖ

�$SU������

ŕ+(11*(�7DONV�Ŗ
�-XQ������

:H�DUH�QRZ�SURDFWLYHO\�KROGLQJ�RQOLQH�VHPLQDUV�DQG�HYHQWV�IRU�UHFUXLWPHQW�DQG�QHZ�
FXVWRPHU�DFTXLVLWLRQ�SXUSRVHV��WKDW�ZHUH�SUHYLRXVO\�KHOG�RQOLQH�

�6QDS�WKLV�IRU
�ŕ+(11*(�7DONV�Ŗ�PRYLHV�



��

&RUUHODWLRQ�EHWZHHQ�UHPRWH�ZRUN�DQG�931�XVDJH�
�-XQH������

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

6XUYH\�RYHUYLHZ��6XUYH\�RQ�FRUUHODWLRQ�EHWZHHQ�UHPRWH�ZRUN�DQG�931�XVDJH
1XPEHU�RI�YDOLG�UHVSRQVHV�����
6XUYH\�GDWH��-XQH�����������-XQH��������
6XUYH\�PHWKRG��RQOLQH�VXUYH\��5HVHDUFK�E\�0DFURPLOO��,QF��
6XUYH\�WDUJHW��3HRSOH�ZKR�DUH�SHUVRQ�LQ�FKDUJH�RI�,QWHUQDO�,7�GLYLVLRQ�DW�D�FRPSDQ\�ZLWK�����RU�PRUH�HPSOR\HHV
2WKHUV��ŕ'XULQJ�DQG�DIWHU�WKH�VWDWH�RI�HPHUJHQF\Ŗ�PHDQV�ŕRQ�DQG�DIWHU�$SULO��������Ŗ�

2XU�6XUYH\

4��+DV�\RXU�FRPSDQ\�XVHG�931�LQ�DGRSWLQJ�UHPRWH�
ZRUN�GXULQJ�DQG�DIWHU�WKH�VWDWH�RI�HPHUJHQF\"

4��+DV�\RXU�FRPSDQ\�IDFHG�DQ\�SUREOHPV�ZLWK�
931�GXULQJ�DQG�DIWHU�WKH�VWDWH�RI�HPHUJHQF\"

,�GRQŖW�NQRZ

,�GRQŖW�NQRZ

12

12

<(6

<(6

���

��
��

�����

�����

�����



,QWHUQDO�VHUYHU
�RQ�SUHPLVH�

2ĴFH &ORXG�VHUYLFHV &ORXG�VHUYLFHV

&ORXG�VHFXULW\

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

931�8VDJH
931�LV�D�WHFKQRORJ\�WKDW�JUDQWV�VHFXUH�DFFHVV�WR�FRPSDQ\�GDWD�IURP�RXWVLGH�FRPSDQ\�
SUHPLVHV�LQ�H[FHSWLRQDO�FDVHV��WR�D�FRQıJXUDWLRQ�WKDW�ZDV�RULJLQDOO\�GHVLJQHG�WR�RQO\�EH�
XVHG�ZLWKLQ�FRPSDQ\�SUHPLVHV�
:H�EHOLHYH�WKDW�WKH�LGHDO�VROXWLRQ�WR�GLVWULEXWH�LQWHUQHW�WUDĴF�ZKHQ�XVLQJ�6DD6�LV�WR�XVH�
FORXG�VHFXULW\�RYHU�931�

��



1HZ�3ODQ

��

$QQRXQFHPHQW�RI�ŕ+(11*(�2QH�IRU�(GXFDWLRQŖ
�-XQ������

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

,Q�UHVSRQVH�WR�ŕ*,*$�6FKRRO�3URJUDPŖ�DGYRFDWHG�E\�WKH�
-DSDQHVH�0LQLVWU\�RI�(GXFDWLRQ��&XOWXUH��6SRUWV��6FLHQFH�DQG�7HFKQRORJ\��0(;7��

ŕ+(11*(�2QH�IRU�(GXFDWLRQŖ�KDV�EHFRPH�DYDLODEOH�IURP�-XO\����������WR�DOO�
HOHPHQWDU\��MXQLRU�KLJK��DQG�KLJK�VFKRROV�QDWLRQZLGH�

:H�ZLOO�VXSSRUW�WR�HVWDEOLVK�D�VDIH�DQG�VHFXUH�OHDUQLQJ�HQYLURQPHQW�IRU�FKLOGUHQ�
WKURXJK�WKLV�VHUYLFH�

,QFUHDVH�LQ�26�'HYLFH�
PDQDJHPHQW

0XOWLSOH�,'�SDVVZRUG�
PDQDJHPHQW

7HDFKHUVŖ�ZRUNLQJ�
VW\OH�UHIRUP

,QWHUQHW

'HYLFH�FRQWURO
$FFHVV�FRQWURO
6LQJOH�6LJQ�2Q



�4�)<�������
&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

�.3,�5HVXOWV�

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



+(11*(�2QH�.3,
�<R<��FRPSDUHG�WR�WKH�HQG�RI��4�)<��������

+(11*(�2QH�FRQWUDFWHG�
FRPSDQLHV

<R<�������
�DV�RI������������

��RI�+(11*(�2QH�
FRQWUDFWHG�XVHUV

<R<�������
�DV�RI������������

+(11*(�2QH�$55

<R<�������
�DV�RI������������

��

�����FRPSDQLHV
������PLOOLRQ�XVHUV ������ELOOLRQ�\HQ

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

�XQLW��FRPSDQLHV� �XQLW��XVHUV� �XQLW��PLOOLRQ�\HQ�



+(11*(�2QH�.3,�+LJKOLJKWV
�FRPSDUHG�WR�WKH�HQG�RI�SUHYLRXV�ıVFDO�\HDU�

㻝㻚 $YHUDJH�PRQWKO\�FKXUQ�UDWH�RYHU�WKH�SDVW����PRQWKV�URVH�E\�����SWV�WR�������

FRPSDUHG�WR�WKH�HQG�RI�)<��������DQG�UHPDLQV�ORZ�

㻞㻚 7KH�QXPEHU�RI�XVHU�FRPSDQLHV�LQFUHDVHG�E\�����WR�������FRPSDQLHV�

FRPSDUHG�WR�WKH�HQG�RI�)<���������

7KH�QXPEHU�RI�FRQWUDFWHG�XVHUV�LQFUHDVHG�E\������0�WR�����0�XVHUV�

FRPSDUHG�WR�WKH�HQG�RI�)<��������

$55�LQFUHDVHG�E\������%�WR������%�\HQ�

FRPSDUHG�WR�WKH�HQG�RI�)<��������DQG�KDV�JURZQ�VWHDGLO\�

㻟㻚 $538�LQFUHDVHG�E\����\HQ�WR�������\HQ��SHU�XVHU�LQ�DQQXDO��
FRPSDUHG�WR�WKH�HQG�RI�)<���������

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



+(11*(�2QH�*URVV�5HYHQXH�&KXUQ�5DWH
$YHUDJH�PRQWKO\�FKXUQ�UDWH�RYHU�WKH�SDVW����PRQWKV�IRU�+(11*(�2QH�GHFUHDVHG�E\�����SW�
4R4�WR�������DQG�UHPDLQV�ORZ��
$�FRQWLQXRXVO\�VWDEOH�DQG�VXVWDLQDEOH�JURZWK�PRGHO�KDV�EHHQ�DFKLHYHG�

$YHUDJH�PRQWKO\�FKXUQ�UDWH�
RYHU�WKH�SDVW����PRQWKV

�����
�DV�RI������������

7KHRUHWLFDO�DYHUDJH�
OLIHWLPH

RYHU����\HDUV
�DV�RI������������

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV


�*URVV�5HYHQXH�&KXUQ�5DWH�LV�FDOFXODWHG�EDVHG�RQ�WKH�GHFUHDVH�LQ�FRQWUDFW�YDOXH�GXH�WR�VHUYLFH�FDQFHOODWLRQV��HWF�



+(11*(�2QH�&RQWUDFWHG�&RPSDQLHV�	�8VHUV

��

����WKRXVDQG�XVHUV

����FRPSDQLHV

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



+(11*(�2QH�$55�	�$538

��

����\HQ�SHU�XVHU

�����PLOOLRQ�\HQ

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



*URZWK�6WUDWHJ\

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

0D[LPL]H�/79

/79� �$55�ƅ�<�ƅ�U

$55� �1�ƅ�Q�ƅ�$538
 �>��RI�FRQWUDFWHG�FRPSDQLHV@
 �>$YHUDJH���RI�FRQWUDFWHG�XVHUV�SHU�FRQWUDFWHG�FRPSDQ\@
 �>$YHUDJH�5HYHQXH�3HU�8VHU@

 �>$YHUDJH�FRQWUDFW�GXUDWLRQ�LQ�\HDUV@
 �>*URVV�SURıW�UDWH@

<
U

1
Q

$538



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

0D[LPL]H�$55

$55� �1�ƅ�Q�ƅ�$538

PD[LPL]H

$55

PD[LPL]H�1
1� ���RI�FRQWUDFWHG�
FRPSDQLHV

Ɣ ,QFUHDVH�RXU�VDOHV�IRUFH
Ɣ ([SDQG�RXU�EXVLQHVV�ZLWKLQ�

WKH�7RNDL�.DQVDL�.\XVKX�DUHD�
DQG�RYHUVHDV�UHJLRQV�IRU�WKH�
ıUVW�PRYHU�DGYDQWDJH

PD[LPL]H�Q
Q� �$YHUDJH���RI�FRQWUDFWHG�
XVHUV�SHU�FRQWUDFWHG�
FRPSDQ\

Ɣ 7DUJHW�ODUJH�FRPSDQLHV
Ɣ ,QFUHDVH�RXU�FXVWRPHU�VXFFHVV�

SRZHU

PD[LPL]H�$538
$538� �$YHUDJH�5HYHQXH�3HU�8VHU

Ɣ 'HYHORS�QHZ�IHDWXUHV�VHUYLFHV�DQG�FURVV�VHOO�WR�
ERWK�QHZ�DQG�H[LVWLQJ�FXVWRPHUV



3URJUHVV�RI�2XU�*URZWK�6WUDWHJ\
�+(11*(�2QH�

��

)RFXV�RQ�LQFUHDVLQJ���RI�FRQWUDFWHG�FRPSDQLHV�LQ�WKH�VKRUW�WHUP��ZKLOH�DLPLQJ�WR�LQFUHDVH�
$538�LQ�WKH�PHGLXP�WR�ORQJ�WHUP

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

*URZWK�6WUDWHJ\�RQ�DQG�$IWHU�)<�������

%HFDXVH�+(11*(�2QH�LV�DQ�,'DD6��ZH�ZLOO�JURZ�WRJHWKHU�ZLWK�WKH�6DD6�DGRSWLRQ�LQ�EXVLQHVV�

(VWDEOLVK�6DD6�SODWIRUP

&RPPXQLFDWLRQ�6DD6

)LOH�H[FKDQJH
6DD6

6DD6�IRU�+56DD6�IRU�
DFFRXQWLQJ

6DD6�IRU
VDOHV�PDUNHWLQJ�



&RUSRUDWH�2YHUYLHZ

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

&RUSRUDWH�3URıOH
&RPSDQ\�QDPH䠖+(11*(�.�.�

([HFXWLYHV�
䚷.D]XKLUR�2JXUD

5HSUHVHQWDWLYH�'LUHFWRU�	�&KLHI�([HFXWLYH�2ĴFHU
䚷.D]XDNL�0L\DPRWR

5HSUHVHQWDWLYH�'LUHFWRU�	�([HFXWLYH�9LFH�3UHVLGHQW
䚷<RVKLNL�1DJDWRPH

'LUHFWRU�	�([HFXWLYH�9LFH�3UHVLGHQW
䚷)XPLDNL�*RWR

'LUHFWRU
䚷.RLFKL�7DPXUD

$XGLWRU
䚷$NHQREX�+D\DNDZD

$XGLWRU
䚷.XQLKLUR�2QDL

$XGLWRU

)RXQGHG�RQ��1RYHPEHU��������

��RI�HPSOR\HHV�����
�DV�RI�������������H[FOXGLQJ�SDUW�WLPH�HPSOR\HHV�

.D]XKLUR�2JXUD .D]XDNL�0L\DPRWR

<RVKLNL�1DJDWRPH



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

/RFDWLRQV

-DSDQ 7DLZDQ

)XNXRND
EUDQFK�RĴFH
������

2VDND
EUDQFK�RĴFH
������

1DJR\D
EUDQFK�RĴFH
������ 7RN\R

+HDG�RĴFH



9,6,21

:H�ZDQW�WR�GHOLYHU�WKH�SRZHU�RI�WHFKQRORJ\�WR�DV�PDQ\�SHRSOH�DV�ZH�FDQ�

/LEHUDWLRQ�RI�7HFKQRORJ\
䝔䜽䝜䝻䝆䞊䛾ゎᨺ

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

+LVWRU\

2XU�EXVLQHVV�GRPDLQ�LV�HYHU�FKDQJLQJ��EXW�RXU�ZLOO�UHPDLQV�VWHDGIDVW�

(VWDEOLVKPHQW
/LQX[�VHUYHU�
PDQDJHPHQW�
VRIWZDUH
+'(�&RQWUROOHU

H&50�VRIWZDUH
+'(�&XVWRPHUV�&DUH

+(11*(�2QH
�I�N�D��+'(�PDLO�VHUYLFH�

,R7�DV�D�6HUYLFH
+(11*(�:RUNVW\OH



6DOHV�6WUXFWXUH�E\�%XVLQHVV

������RI�QHW�VDOHV�FRPHV�IURP�+(11*(�2QH�EXVLQHVV�

��

�DV�RI��4�)<��������DFFXP��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

+(11*(�2QH

,GHQWLW\�DV�D�6HUYLFH��,'DD6�
3URYLGHV�FHQWUDOL]HG�DXWKHQWLFDWLRQ�WR�YDULRXV�6DD6�HV��ZLWK�6LQJOH�6LJQ�2Q��662��WHFKQRORJ\

,'�IHGHUDWLRQ $FFHVV�FRQWURO

$GPLQLVWUDWRU
/$1

5HPRWH��+RPH

5HPRWH��&DIH

/RFDO�3&

'HYLFH�&HUWLıFDWH

+(11*(�6HFXUH�%URZVHU

8VHU�PDQDJHPHQW
3ROLF\�PDQDJHPHQW
$FFHVV�ORJ

9DULRXV�FORXG�VHUYLFHV&XVWRPL]DEOH�SROLF\

6$0/

6$0/

6$0/

6$0/

6$0/

0LFURVRIW����



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

+(11*(�2QH

3URYLGHV�D�EDODQFHG�ZRUN�HQYLURQPHQW�RI�ERWK�FRQYHQLHQFH�DQG�VHFXULW\�WKURXJK�ıYH�NH\�
IHDWXUHV

���+(11*(�$FFHVV�&RQWURO

���+(11*(�6HFXUH�%URZVHU

���+(11*(�(PDLO�'/3

���+(11*(�(PDLO�$UFKLYH

���+(11*(�6HFXUH�7UDQVIHU

&ORXG
$OORZ

'HQ\

$OORZ

8QNQRZQ�GHYLFH

/RFDO�GHYLFH

/RFDO�,3

6PDUWSKRQH

&HUWLıFDWH

&ORXG
%URZVLQJ�DSSURYHG

'RZQORDG�SURKLELWHG

)LOH�DWWDFKP
HQW�

HQFU\SWLRQ

0
DLO�DUFKLYH

&
RQWHQW�ıOWHULQJ

'
HOD\HG�VHQGLQJ

&ORXG



+(11*(�2QH�6ROLG�&XVWRPHU�%DVH

+(11*(�2QH�LV�XVHG�E\�������FXVWRPHUV�LQ�YDULRXV�LQGXVWULHV��DQG�KDV������PLOOLRQ�XVHUV�
�DV�RI������������

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



$SSHQGL[

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



��

$SSUR[������
RI�OLVWHG�-DSDQHVH�FRPSDQLHV�DUH�XVLQJ�

+(11*(�2QH
䠄LQ�FRPSDQ\�LQYHVWLJDWLRQ��DV�RI������������

$SSUR[��������
DYHUDJH�XVHUV�SHU�FRQWUDFWHG�FRPSDQ\

䠄DV�RI������������

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

+(11*(�2QH�'RPHVWLF�0DUNHW�6KDUH

�5HIHUHQFH��
)XML�0DUNHWLQJ�5HSRUW�%7��7UHQGV�LQ�WKH������&ORXG�W\SH�*URXSZDUH��
6HFXULW\�0DUNHW
�E\�)XML�&KLPHUD�5HVHDUFK�,QVWLWXWH��,QF��

&ORXG�W\SH
6LQJOH�6LJQ�RQ�6HUYLFH

%DVHG�RQ�VKLSPHQW�
TXDQWLW\

7RS�6KDUH



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

*URZWK�LQ���RI�&RQWUDFWHG�&RPSDQLHV�1�

�5HIHUHQFHV��
(FRQRPLF�&HQVXV��$FWLYLW\�6XUYH\�5HVXOWV
�E\�0LQLVWU\�RI�(FRQRP\��7UDGH�DQG�,QGXVWU\�RI�-DSDQ�LQ������

/RWV�RI�SRWHQWLDO�PDUNHWV�VWLOO�H[LVW�ZLWKLQ�-DSDQ��VR�ZH�ZLOO�ıUVW�UHDFK�RXW�WR�FRPSDQLHV�ZLWK�
�����HPSOR\HHV�IRU�DFTXLVLWLRQ�FRVW�HĳHFWLYHQHVV�



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

*URZWK�LQ���RI�&RQWUDFWHG�&RPSDQLHV�1�

:H�ZLOO�IRFXV�RQ�LQFUHDVLQJ�RXU�FXVWRPHUV�QRW�RQO\�LQ�7RN\R��EXW�DOVR�LQ�7RNDL��.DQVDL��
.\XVKX�DUHD�WR�JHW�WKH�ıUVW�PRYHU�DGYDQWDJH�

7RN\R

1DJR\D

2VDND

)XNXRND



5HFXUULQJ�5HYHQXH�5DWLR

5HFXUULQJ�UHYHQXH�UDWLR�JUHZ����SW�<R<�WR�����䠂�
:H�ZLOO�FRQWLQXH�WR�DFKLHYH�D�VWURQJ�DQG�VWDEOH�UHFXUULQJ�UHYHQXH�PRGHO�

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

�XQLW��PLOOLRQ�\HQ�



3DVW�0DWHULDOV

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

'LYHUVLW\�:LWKLQ�2XU�2UJDQL]DWLRQ

&RQWLQXH�WR�SXW�RXU�HĳRUWV�LQWR�WKH�*OREDO�,QWHUQVKLS�3URJUDP�WR�EXLOG�D�PRUH�GLYHUVH�DQG�
UHVLOLHQW�RUJDQL]DWLRQ�

�XQLW��HPSOR\HHV�

$SSOLFDWLRQV��DFFXP��

����FRXQWULHV�	�UHJLRQV��DSSUR[��

�������DSSOLFDQWV

,QWHUQV��DFFXP��

���FRXQWULHV�	�UHJLRQV

���LQWHUQV

�$FFXPXODWHG�VLQFH�������DV�RI������������



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

1HZ�6HUYLFH

5HOHDVH�RI�+(11*(�:RUNVW\OH��)HE������

,PSURYH�\RXU�ZRUNVW\OH�WKURXJK�,R7�DQG�WKH�&ORXG



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

1HZ�6HUYLFH

5HOHDVH�RI�&KURPR�(GXFDWLRQ��$SULO������

3URYLGH�IDVW�DQG�UHOLDEOH�FRPPXQLFDWLRQ�EHWZHHQ�ORFDO�JRYHUQPHQWV�DQG�WKHLU�
UHVLGHQWV�WR�SURWHFW�RXU�FKLOGUHQ�



1HZ�3ODQ�RI�+(11*(�2QH��IURP�-XQH������

��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV



��

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

2XU�6XUYH\

6DD6�XVDJH�VXUYH\�WR�RXU�FOLHQWV��'HF������

2Q�DYHUDJH��RXU�FOLHQWV�DUH�XVLQJ���FORXG�VHUYLFHV�SHU�FRPSDQ\��DQG�
����RI�WKHP�DUH�XVLQJ����FORXG�VHUYLFHV�

6XUYH\�RYHUYLHZ��6DD6�XVDJH�VXUYH\�LQ�EXVLQHVV
1XPEHU�RI�YDOLG�UHVSRQVHV����
6XUYH\�GDWH��1RYHPEHU���������
6XUYH\�PHWKRG��$QDO\VLV�EDVHG�RQ�WKH�DERYH����YDOLG�UHVSRQVHV�WR�RXU�XVDJH�VXUYH\�IURP�RXU�+(11*(�2QH�XVHUV�

���RI�FRPSDQLHV�

���RI�FORXG�VHUYLFHV�



2XU�6XUYH\

��

&RUUHODWLRQ�EHWZHHQ�6DD6�XVDJH�DQG�UHPRWH�ZRUN
�0DU������

������RI�FRPSDQLHV�DUH�XVLQJ�PRUH�WKDQ�RQH�6DD6�
����RI�FRPSDQLHV�WKDW�DUH�DOUHDG\�XVLQJ�6DD6�KDYH�DGRSWHG�UHPRWH�ZRUN��ZKLOH�RQO\�

������RI�FRPSDQLHV�WKDW�DUH�QRW�XVLQJ�6DD6�KDYH�DGRSWHG�UHPRWH�ZRUN�

<(6

12

&RPSDQLHV�QRW�XVLQJ�6DD6
4��+DV�\RXU�FRPSDQ\�DGRSW�UHPRWH�ZRUN"

&RPSDQLHV�XVLQJ�6DD6
4��+DV�\RXU�FRPSDQ\�DGRSW�UHPRWH�ZRUN"

�����

�����

����

12

�����

�����

����,�GRQŖW�NQRZ

<(6

,�GRQŖW�NQRZ

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

6XUYH\�RYHUYLHZ��6XUYH\�RQ�FRUUHODWLRQ�EHWZHHQ�6DD6�XVDJH�DQG�UHPRWH�ZRUN
1XPEHU�RI�YDOLG�UHVSRQVHV������
6XUYH\�GDWH��0DUFK������������0DUFK���������
6XUYH\�PHWKRG��2QOLQH�VXUYH\��5HVHDUFK�E\�0DFURPLOO��,QF��
6XUYH\�WDUJHW��$JHV�EHWZHHQ����DQG�����ZKR�ZRUN�IRU�D�FRPSDQ\�ZLWK�����HPSOR\HHV



'LVFODLPHU

+(11*(�.�.��������7<2���4�)<��������&RQVROLGDWHG�)LQDQFLDO�5HVXOWV

7KLV�GRFXPHQW�KDV�EHHQ�SUHSDUHG�E\�+(11*(�.�.���WKH�ŗ&RPSDQ\Ř��VROHO\�IRU�LQIRUPDWLRQ�SXUSRVH��7KLV�GRFXPHQW�GRHV�QRW�FRQVWLWXWH�
RU�IRUP�SDUW�RI�DQG�VKRXOG�QRW�EH�FRQVWUXHG�DV��DQ�RĳHU�WR�VHOO�RU�LVVXH�RU�WKH�VROLFLWDWLRQ�RI�DQ�RĳHU�WR�EX\�RU�DFTXLUH�VHFXULWLHV�RI�WKH�
&RPSDQ\�LQ�-DSDQ��WKH�8QLWHG�6WDWHV�RU�DQ\�RWKHU�MXULVGLFWLRQV��,W�LV�SURKLELWHG�WR�RĳHU�RU�GLVWULEXWH�VHFXULWLHV�LVVXHG�E\�WKH�&RPSDQ\�
ZLWKRXW�GXH�UHJLVWUDWLRQ��RU�H[HPSWLRQ�RI�UHJLVWUDWLRQ��UHTXLUHG�XQGHU�DSSOLFDEOH�ODZV�LQ�-DSDQ��WKH�8QLWHG�6WDWHV��RU�DQ\�RWKHU�
MXULVGLFWLRQV��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�EDVHG�RQ�FXUUHQW�HFRQRPLF��UHJXODWRU\��PDUNHW�WUHQGV�DQG�RWKHU�FRQGLWLRQV��7KH�
&RPSDQ\�PDNHV�QR�UHSUHVHQWDWLRQ�RU�JXDUDQWHH�ZLWK�UHVSHFW�WR�WKH�FUHGLELOLW\��DFFXUDF\�RU�FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�KHUHLQ��7KH�
LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�PD\�FKDQJH�ZLWKRXW�SULRU�QRWLFH��<RX�PD\�QRW�SXEOLVK�RU�XVH�WKLV�GRFXPHQW�DQG�WKH�FRQWHQWV�WKHUHRI�IRU�
DQ\�RWKHU�SXUSRVH�ZLWKRXW�D�SULRU�ZULWWHQ�FRQVHQW�RI�WKH�&RPSDQ\��)XUWKHUPRUH��WKH�LQIRUPDWLRQ�RQ�IXWXUH�EXVLQHVV�UHVXOWV�LV�
IRUZDUG�ORRNLQJ�VWDWHPHQWV��)RUZDUG�ORRNLQJ�VWDWHPHQWV�LQFOXGH�EXW�QRW�OLPLWHG�WR�H[SUHVVLRQV�VXFK�DV��EHOLHYH���ŗH[SHFW����SODQ���
�VWUDWHJLF����H[SHFW����DQWLFLSDWH����SUHGLFW��DQG��SRVVLELOLW\���DV�ZHOO�DV�RWKHU�VLPLODU�H[SUHVVLRQV�WR�H[SODLQ�IXWXUH�EXVLQHVV�DFWLYLWLHV��
DFKLHYHPHQWV��HYHQWV�DQG�IXWXUH�FRQGLWLRQV��)RUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�SUHGLFWLRQV�DERXW�WKH�IXWXUH�WKDW�UHĲHFW�PDQDJHPHQWŖV�
MXGJPHQW�EDVHG�RQ�FXUUHQWO\�DYDLODEOH�LQIRUPDWLRQ��$V�VXFK��WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�VXEMHFW�WR�YDULRXV�ULVNV�DQG�
XQFHUWDLQWLHV�WKDW�FRXOG�FDXVH�DFWXDO�UHVXOWV�WR�GLĳHU�PDWHULDOO\�IURP�WKRVH�H[SUHVVHG�LQ�RU�VXJJHVWHG�E\�WKH�IRUZDUG�ORRNLQJ�
VWDWHPHQWV�
7KHUHIRUH��\RX�PD\�QRW�UHO\�HQWLUHO\�RQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV��7KH�&RPSDQ\�GRHV�QRW�DVVXPH�DQ\�REOLJDWLRQ�WR�FKDQJH�RU�FRUUHFW�
DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQWV�LQ�OLJKW�RI�QHZ�LQIRUPDWLRQ��IXWXUH�HYHQWV�RU�RWKHU�ıQGLQJV�
7KLV�GRFXPHQW�DQG�LWV�FRQWHQWV�DUH�FRQıGHQWLDO�DQG�DUH�EHLQJ�SURYLGHG�WR�\RX�VROHO\�IRU�\RXU�LQIRUPDWLRQ�DQG�PD\�QRW�EH�UHWUDQVPLWWHG��
7KLV�SUHVHQWDWLRQ�LV�EHLQJ�IXUQLVKHG�WR�\RX�VROHO\�IRU�\RXU�LQIRUPDWLRQ�DQG�PD\�QRW�EH�UHSURGXFHG�RU�UHGLVWULEXWHG�WR�DQ\�RWKHU�SHUVRQ��
,Q�JLYLQJ�WKLV�SUHVHQWDWLRQ��WKH�&RPSDQ\�GRHV�QRW�XQGHUWDNH�DQ\�REOLJDWLRQ�WR�SURYLGH�WKH�UHFLSLHQW�ZLWK�DFFHVV�WR�DQ\�DGGLWLRQDO�
LQIRUPDWLRQ�RU�WR�XSGDWH�WKLV�SUHVHQWDWLRQ�RU�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�RU�WR�FRUUHFW�DQ\�LQDFFXUDFLHV�LQ�DQ\�VXFK�LQIRUPDWLRQ�ZKLFK�PD\�
EHFRPH�DSSDUHQW�
,QIRUPDWLRQ�RQ�FRPSDQLHV�RWKHU�WKDQ�WKH�&RPSDQ\�DQG�LQIRUPDWLRQ�SURYLGHG�IURP�WKLUG�SDUWLHV�DUH�EDVHG�RQ�SXEOLF�LQIRUPDWLRQ�RU�
VRXUFHV��7KH�&RPSDQ\�KDV�QRW�LQGHSHQGHQWO\�YHULıHG�WKH�DFFXUDF\�DQG�DSSURSULDWHQHVV�RI�VXFK�GDWD�DQG�LQGLFDWRUV�XVHG�KHUHLQ��QRU�
DVVXPH�DQ\�UHVSRQVLELOLW\�IRU�WKH�DFFXUDF\�DQG�DSSURSULDWHQHVV�RI�VXFK�GDWD�DQG�LQGLFDWRUV�SUHVHQWHG�LQ�WKLV�GRFXPHQW�




