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$OWWDWHPHQWY PDGH KHUHLQ WKDW DUH QRW KI
DQG EXVLQHVV DFWLYLW\ LQ OLJKW RI WKH &29
UHJDUGLQJ RSHUDWLRQV LQFOXGLQJ JURVV PDU
DQG ZHLJKWHG )0, GHYLFH VLJQLQJV DQG FDSL
VWDWHPHQWVS$ ZLWKLQ WKH PHDQLQJ RI WKH 3UL
6XFK VWDWHPHQWY LQYROYH NQRZQ DQG XQNQR
WKDW PD\ FDXVH DFWXDO UHVXOWVY WR GLIIHU PD
FDQ EH IRXQG LQ RXU PRVW UHFHQW DQQXDO DQ
DQG ([FKDQJH &RPPLVVLRQ $Q\ QXPHULFDO RU R\
GR QRW UHSUHVHQW JXLGDQFH E\ PDQDJHPHQW L
DSSHQGL[ WR WKH IROORZLQJ SUHVHQWDWLROQ L
ILODQFLDO PHDVXUHV ,QIRUPDWLRQ UHTXLUHG E
*$$3 ILQDQFLDO PHDVXUHV FDQ EH IRXQG LQ WKH
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LQ 4 EXW WKH IDOO RII RI
IURP 4 UHVXOWHG LQ IODW RYHU

‘H FRQWLQXH WR PDQDJH FRVWV Z
VOLJKWO\ GHVSLWH IODW VDOHV
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QHEL ORZHU

ULFH ODUJHO\ PDWFKHG SURGX
4 +LJKHU JURVV PDUJLQ LQ WK
SURGXFW PL[ RYHUKHDG RUJDQL]L
VDIHW\ SURGXFW PDUJLQ RQ D VKL

2XU 'LJLWDO )RRWSULQW FRQWLQ.

Rl VDOH\ GLJLWDO FKDQQHOV
JRRWSULQW LQFOXGHV DFFHOHUD!
DSSOLFDWLRQV )$676WRFN ZKLF
VDOHV LQ 4
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2QVLWH 6LJQLQJV DQG $FWLYHQRFDW\ULIRIQVQJV LQ 4 ZHUH D V
SDQGHPLF KLIKG AHAWKQLWLYHFVLWH
IURP 4 '‘DLO\ VDOHV H[FOXGLQJ
JUHZ PRUH ' $Q LPSURYLQJ WUHQ
VLIQLQJV LQ WKH XS®HRU KDUDIQRIIHR X

8 )0 ZH VLIJQHBHLJ GHYLFHV LQ 4
LQ 4 ZLWK DQ HQOGURILQVWKWHA
GHYLFHV IURP 4 'DLO\ VDOHW MFK
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WR UDQJH
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(ZR <HDU SHVXOWYV RI

&RPSDULVRQ WR SHULRGYV

6L PRQWK 3HULRG 7TKUHH PRQWK 3HULRC
&KDQJH &KDQJH

1HW VDOHYV

*URVV SURILW
RI QHW VDOHYV

2SHUDWLQJ DQG DGPLQLVWUDWLYH H[SHQVHYV
RI QHW VDOHYV

2SHUDWLQJ LQFRPH
RI QHW VDOHYV

1HW HDUQLQJV

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
RI QHW HDUQLQJV
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(QG ODUNHW 'DLO\ 6DOHV 5pWH o DYRENK G LQ 4 8 6 ,Q

$SU 0D\ LQFUHDVHG YHUVXV
VWURQJ PDQXIDFWXULQJ FRQGLWLRQ

8 , Q 4IDVW GDLIHWVVODRVHRQ ILUPLQJ
DQRG D UHODWLYHOG6DI QDPRNHDUINVVR
ZKLEBWKHU SUWOAXORWMWDOH' ([FOXGLQ
\HDU V VXUJH UHODWHG ZH EH JURIZR
LQ GDLO\ VDOHV IRU VDIHW\ DQG
DSSUR[LPDWHG WKDW RI RXU IDVWHQ

8 ODQXIDFWHK[KLELWHG EURDG VWUHQJ
&RQVWUXMWUIRG PDQXIDFWXULQJ E
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*URVV 3URILW 0DUJLQ g xyrvv PDUJLQ LPSURYHG LQ 4  (
IDVWHQHU QRQ IDVWHQHU SURGXFV
WKDQ WKH ODUJH VPDOO FXVWRP
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IURP WUDGLWLRQDO FXVWRPHUV D
WUDGLWLRQDO VXSSO\ FKDLQ 7KH\
IXWXUH SHULRGYV

8 3ULFH FRQWULEXWHG W R ESV
TXDUWHU RI PRVWO\ PDWFKLQJ
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DGGUHVV WKLV LQ 4
2SHUDWLQJ ,QFRPH ODUJLQ

8 2SHUDWLQJ H[SHQVHV DV D SHESNH®
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RSHUDWLQJ FRVWV WR VXSSRUW JL
XS LQFHQWLYH SD\ JUKHD QWRED
PHDQLQ.UDYHO H[SM@VHY @ XHO\FF
DUH HWF
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4 &DVK )ORZ 3URIL

2SHUDWLQJ &DVK )ORZ 4 RSHUDWLQJ FDVK IORZ ZDV
LQ PLOOLRQV 6HFG TXDUWHU FRQYHUVLRQ WYDBIWHYL
IUR4 4 DQG LQ OLJKW RI WKL
FDVK JHQHUDWLRQ DV KHDOWK\ ,W
EHFDXVH SDQGHPLF UHODWHG OHJL\
4 WD[ SD\PHQWV LQWR 4

8 $FFRXQWYV UHFHLYDEOI6DCPL[ VKLIMNG
WUDGLWLRQDO FXVWRPHUV ZLWK OF
ZLWK VKRUWHU ,QYHQWRU\ IHOO
RI SDQGHPLF UHODWHG VWRFN VXS

FORVXUHVY DQG LQWHUQDO HIIRUWYV

IHW &DSLWDO ([SHQGLWXYH¥LHQF\ SURGXFHG WKH GHFOLQH
LQ PLOOLRQV

8 1HW FDSLWDO VSHQGLQJ zZDV LC
4 7KLV ZDV PRVWO\ GXH WR ORZHI
VLIJOLQJV LQ WKH ODVW PRQWK
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GLYLGHQGV LQ 4
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$SSHQGL]

1RQ *$$3 )LQDQFLDO OHDVXUHYV

7KH DSSHQGL[ LQFOXGHV LQIRUPDWLRQ RQ RXU 5HWXUQ RQ ,QYHVW
‘H GHILQH 52,& DV QHW RSHUDWLQJ SURILW OHVV LQFRPH WD[ H[SH(
PRQWKY :H EHOLHYH 52,& LV D XVHIXO ILQDQFLDO PHDVXUH IRU LQ
XVH Rl FDSLWDO DQG EHOLHYH 52,& LV DQ LPSRUWDQW GULYHU R
GHWHUPLQLQJ 52,& PD\ GLIIHU IURP WKH PHWKRGV RI RWKHU FRPSD¢
E\ RWKHU FRPSDQLHV ODQDJHPHQW GRHV QRW XVH 52,& IRU DQ\ SXL

/KH WDEOHV WKDW IROORZ RQ SDJH LQFOXGH D UHFRQFLOLDWLRC
LV WKH PRVW FORVHO\ FRPSDUDEOH *$$3 ILQDQFLDO PHDVXUH WR V

6WRFN 6SOLW
6KDUH DQG SHU VKDUH LQIRUPDWLRQ LQ WKLV GRFXPHQW KDV EHH!
WKH FORVH RI EXVLQHVV RQ 0D\



SHWXUQ RQ ,QYHVWH:

&DOFXODWLRQ RI 5SHWXUQ RQ 5@FRQOWH®GL & WERWDRI 52,& WR
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2SHUDWLQJ ,QFRPH I1HW (DUQLQJV

,QFRPH 7D[ ([SHQVH 7RWDO $VVHWYV

123%7 52%
7TRWDO &XUUHQW $VVHWYV 123%$7
&DVK DQG &DVK (TXLYDOHQWYV $GG ,QFRPH 7D[ ([SHQVH
$FFRXQWYV 3D\DEOH 2SHUDWLQJ ,QFRPH
$FFUXHG ([SHQVHYV $GG ,QWHUHVW ,QFRPH
BURSHUW\ (TXLSPHQW 1HW 6XEWUDFW ,QWHUHVW ([SHQVH
2WKHU $VVHWYV 6 XEWUDFW ,QFRPH 7D[ ([SHQVH
 QYHVWHG &DSLWDO 1HW (DUQLQJV

52 & ,QYHVWHG &DSLWDO

$GG &DVK DQG &DVK (TXLYDOHQWYV
$GG $FFRXQWV 3D\DEOH

$GG S$FFUXHG ([SHQVHV

$GG ([FOXGHG 2WKHU $VVHWV

7RWDO $VVHWYV

2WKHU $VVHWYV H[FOXGHV DYHUDJH XQDPRUWLIHG YDOXH RI DFTXLUHG ORO RSHUDWLQJ LOWDQJLEOH
DVVHWYV SPRXQWV PD\V'QRW IRRW GXH WR URXQGLQJ GLITHU
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'D\V &RXQW

7RV

7KH -DQXDU\ DYHUDJH LV EDVHG RQ WKH KLVWRULFDO FKDQJH LQ -DQXDU\ YV 2FWRE
7KH EHQFKPDUN IRU HDFK PRQWK LV WKH DYHUDJH RI WKH SUHYLRXV ILYH \HDUV IRL

6XUJH VDOHV DVVRFLDWHG ZLWK &29," PDNH VHTXHQWLDO DYHUDJHV LQ XQUHSU
DY HUD JH[ RIODGH V

1RWHYV

8 *RRG )ULGD\ ZzDV LQ $SULO RI YV ODUFK RI *RRG )ULGD\ UHPDLC

8 $PRXQWYV PD\ QRW IRRW GXH WR URXQGLQJ GLIIHUHQFHV
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EVROXWH &RXQW
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,Q PDUNHW ORFDWLRQV
EUDQFKHV 2QVLWHYV

1RQ LQ PDUNHW VHOOLQJ
6HOOLQJ VXEWRWDO
'LVWULEXWLRQ 7UDQVSRUWDWLRQ
ODQXIDFWXULQJ
$GPLQLVWUDWLYH
1RQ VHOOLQJ VXEWRWDO

7RWDO

127(6

)7( #)XOO 7LPH (TXLYDOHQWS$ )7( LV EDVHG RQ KRXUV SHU ZHHN
$GPLQLVWUDWLRQ SULPDULO\ LQFOXGHV RXU 6DOHV 6XSSRUW ,QIRUPDWLRQ
OHDGHUVKLS UROHV DQG IXQFWLRQV




,Q ODUNHW /R&DMWERQ

1HZ %UDQFK 2SHQLQJV
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&EXPXODWLYH

&ORVHG &RQYHUWHG %UDQFKHV 1HW $QQXDO

%UDQFK &RXQW
$FWLYH 2QVLWHYV
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8 $V RI -XQH LOQFOXGHYV LQ PDUNHW ORFDWLRQV LQ WKH
WKH ZRUOG

8 %UDQFK &RXQW LQFOXGHV DOO ORFDWLRQV WKDW VHOO WR PXC
EUDQFKHV DQG H[FOXGHV ORFDWLRQV WKDW VHOO WR VLQJOH F

8 2QVLWH ORFDWLRQ LQIRUPDWLRQ SULRU WR LV LOWHQWLRQD
GLG QRW VSHFLILFDOO\ WUDFN WKHLU QXPEHU XQWLO ZH LGHQW
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