JRXUWK 4XDUWHU 1HZVZLUH &RQIHUHQFH
"HGQHVGD\ )HEUXDU\

)LQDO

/KLEDXOW GH 7THUVDQW
6HQLRU ([HFXWLYH 9LFH B3UHVLGHQW DQG &)2

 QWURGXFWLRQ

*RRG PRUQLQJ , DP SOHDVHG WR VSHDN ZLWK \R:
IRUZDUG WR VHHLQJ VRPH RI \RX LQ SHUVRQ ODWF
HQG SUHVV FRQIHUHQFH

%HIRUH EHJLQQLQJ OHW PH VWDWH WKDW VRPH RI
WKLV FDOO DUH IRUZDUG ORRNLQJ $FWXDO UHVXO
WKRVH SURMHFWHG LQ IRUZDUG ORRNLQJ VWDWHF
SULQFLSDO IDFWRUV WKDW FRXOG FDXVH DFWXDO
IRUZDUG ORRNLQJ VWDWHPHQWY FDQ EH IRXQG LQ
ZKLFK ZDV UHOHDVHG HDUOLHU WKLV PRUQLQJ DQC

, ZRXOG UHPLQG \RX WKDW PRVW Rl WKH ILQDQFLDC
\RX WRGD\ DUH JLYHQ RQ D QRQ *$$3 EDVLV :H EHO
VXSSOHPHQWDO QRQ *$$3 ILQDQFLDO LQIRUPDWLR
EHWWHU XQGHUVWDQG RXU SHUIRUPDQFH 5HFRQF
DQG QRQ *$$3 ILJXUHV DUH LQFOXGHG LQ RXU HDU
KDV EHHQ SRVWHG RQ RXU ZHEVLWH ZZZ GV FRP



6R OHW PH EULHIO\UHYLHZ RXU SHUIRUPDQFH IRU
\HDU DQG WKHQ RSHQ WKH FRQIHUHQFH FDOO WR \F

2YHUYLHZ
x 7XUQLQJ WR RXU IRXUWK TXDUWHU ZH DUH SOH
(36 UHVXOWV ZLWKLQ RXU REMHFWLYH UDQJHV
DW WKH WLPH RI RXU WKLUG TXDUWHU HDUQLQJ
R6SHFLILFDOO\ ZH UHSRUWHG WRWDO UHYHQ
FRPSDUHG WR RXU REMHFWLYH R W R =
R 2XU VRIWZDUH UHYHQXH ZDV DOVR LQ OLQH
R$QG ZH UHSRUWHG (36 RI FHQWYV FRPSDUH
RI WR FHQWYV
R2XU RSHUDWLQJ PDUJLQ LQ WKH IRXUWK TX
SHUFHQW LPSURYLQJ IURP WKH \HDU DJR TX
LPSURYHPHQW ZH FDPH LQ XQGHU RXU JRDO
RQH DUHD RI VHUYLFHV ZKLFK ZDV PLOOLR
ZH DQWLFLSDWHG
x IRRNLQJ DW WKH IXOO \HDU RXU ILQDQFLDO
IURP WKH VWUHQJWK RI RXU EUDQGV DQG WK
UHYHQXHV E\ JHRJUDSKLF UHJLRQV
R,Q FRQVWDQW FXUUHQFLHV $VLD UHYHQXH
IROORZHG E\ WKH $PHULFDV ZKLFK JUHZ
(XURSH ZKLFK ZDV XS E\ SHUFHQW
R 2XU VRIWZDUH UHYHQXH JURZWK UHDFKHG
UHYHQXH LQFUHDVHG SHUFHQW ERWK LQ |
R 2XU (36 JUHZ SHUFHQW $QG LQ D VW]
HQYLURQPHQW RXU UHYHQXH DFWLYLW)\ ZR:
JURZWK RI  SHUFHQW



R2XU RSHUDWLQJ PDUJLQ FDPH LQ DW St
WDUJHWLQJ D VWDEOH RSHUDWLQJ PDUJLQ
ZKHUH RXU RSHUDWLQJ PDUJLQ ZDV
ZHDNHQLQJ RI WKH \HQ ZDV HTXLYDOHQW
,PSRUWDQWO\ RXU QRUPDO RSHUDWLQJ OF
IXQG RXU FKDQQHO DQG RWKHU NH\ LQY
LPSDFWLQJ RXU RSHUDWLQJ PDUJLQ

&RPSDULQJ RXU UHVXOWV WR FRQVHQVXV DQD(

UHYHQXH FDPH LQ DW ELOOLRQ FRPSDUHG

ELOOLRQ (36 ZDV HXURV ODUJHO\ LQ OLQF

FRQVHQVXV DQG RSHUDWLQJ PDUJLQ ZDV St

FRQVHQVXV ILIXUH RI SHUFHQW

'LWK VROLG UHYHQXH DQG D VWURQJ RSHUDWL

IURP RSHUDWLRQV ZDV YHU\ JRRG LQFUHDVLQ

PLOOLRQ HXURV GXULQJ

'H FRQWLQXHG WR UHWXUQ FDVK WR RXU VKDUF

ZH SDLG RXW PLOOLRQ HXURV LQ FDVK GLY

UHSUHVHQWLQJ DOPRVW RQH WKLUG RI QHW

)LQDOO\ ZH KDYH DOVR GHFLGHG WR XQGHUW

SURJUDP DQG KDYH DOORFDWHG DQ LQLWLDO DF

7XUQLQJ WR ZH VHH JRRG RSSRUWXQLWL

VRIWZDUH UHYHQXH JURZWK LQ FRQVWDQW F

HDUQLQJV SHU VKDUH JURZWK DQG RSHUDWLQJ

R2XU REMHFWLYHV DUH EDVHG XSRQ WKH
RSSRUWXQLWLHV LQ RXU FRUH DQG WDUJHW
JHRJUDSKLF UHJLRQV DQG DV D UHVXOW RI
LQ DOO RXU VDOHV FKDQQHOV

R:H KDYH YLVLELOLW\ RQ PRUH WKDQ SHUFF
ILUVW IURP RXU ODUJH EDVH RI UHFXUULC



VHEFRQG IURP RXU PXOWL \HDU FRQWUDEWYV
DQG WKLUG IURP WKH FXUUHQW RSSRUW
FXVWRPHUV DFURVV D QXPEHU RI LQGXVWUL

R1IDWXUDOO\ ZH FDQfW SUHGLFW WKH IXWXL
ILQDQFLDO PRGHO LV D UHVLOLHQW RQH QfF
MXVW H[SODLQHG EXW DOVR EHFDXVH ZH KL
ILQDQFLDO VHUYLFHV DQG UHDO HVWDWH LQ

JRXUWK 4XDUWHU )LQDQFLDO +LJKOLJKWYV

Xx 7XUQLQJ WR IRXUWK TXDUWHU LQ GHWDLO W
SHUFHQW LQ FRQVWDQW FXUUHQFLHV 7KH IRX
ODUJHVW TXDUWHU UHSUHVHQWLQJ DERXW RQ
IRU WKH \HDU 7R JLYH \RX D VHQVH RI KRZ PX
GXULQJ WKLV TXDUWHU RQ D VHTXHQWLDO EDYV
SHUFHQW DQG RXU QHW HDUQLQJV PRUH WKDQ ¢

X , KLJKOLJKW WKH VHTXHQWLDO JURZWK EHFDXV
OHYHO RI H[HEXWLRQ E\ RXU GLIIHUHQW EUDQG
PDMRU VDOHV WUDQVIRUPDWLRQ DQG WKH IRXL
LPSRUWDQW DV ZH SUHSDUHG WR WDNH UHVS
PDUNHWYV LQ RXU 3/0 LQGLUHFW FKDQQHO GXUL«
VSHFLILFDOO\ *HUPDQ\ DQG -DSDQ

X BHFRQGO\ DV , ZLOO GLVFXVV VKRUWO\ ZH KDY
LOQWURGXFWLRQ RI RXU QHZ QH[W JHQHUDWLRQ

x IRRNLQJ DW RXU SHUIRUPDQFH E\ UHJLRQ H[FO:
$VLD OHG WKH RYHUDOO UHVXOWV ZLWK WRWD
$PHULFDV ZDV XS SHUFHQW DQG (XURSH ZDV >

Xx 'H HOMR\HG VWURQJ JURZWK LQ VRIWZDUH =
H[FOXGLQJ FXUUHQF\ HIIHFWV LQ WKH IRXUWK



LPSRUWDQW )RU 'DVVDXOW 6\WWHPHV VRIWZD
SHUFHQW RI RXU WRWDO UHYHQXH

X 2XU VHUYLFHVY DQG RWKHU UHYHQXH UHSUHVH!
WRWDO UHYHQXH +HUH ZH KDG VRPH PL[HG G\C
DW WKH RXWVHW RI P\ UHPDUNV 2XU FRQVXO\
SODQ

%XVLQHVV +LIJKOLJKWYV
7XUQLQJ WR RXU EXVLQHVV KLJKOLJKWYV ZDV
SURJUHVV IRU 'DVVDXOW 6\WWHPHYV
JLUVW ZLWKLQ DQ HQYLURQPHQW RI VLJQLILFDQ!
FKDQQHOV ZH DFKLHYHG D JRRG OHYHO RI UHYHC

X

‘H EHQHILWHG IURP WKH GLYHUVLILFDWLRQ R
JHRIJUDSKLF UHDFK DQG VDOHV FKDQQHOV 'LY
LV DOVR FOHDUO\ YLVLEOH DPRQJ RXU ZLQV W
FRQVXPHU HOHFWURQLFV *$3 OLFKDHO .RUV I
DSSDUHO OX[XU\ JRRGV FRPSDQ\ *XFFL *URX
FRQVXPHU JRRGV WR JLYH \RX VRPH H[DPSOH'
2XU VWURQJ VRIWZDUH UHYHQXH JURZWK ZD
GRXEOH GLJLW VRIWZDUH JURZWK LQ FRQVW
PDMRU EUDQGYV LQ GHVLJQ VLPXODWLRQ DQG

6HFRQGO\ PDUNV DQ LPSRUWDQW PLOHVWRQF
PDGH LQ VWUHQJWKHQLQJ RXU VDOHV FKDQQHOV
x 'H DUH VXFFHVVIXOO\ WUDQVIRUPLQJ RI RXU V

DGGUHVV WKH PDUNHWY DQG FXVWRPHUV ZH
ZLWK D VLIQLILFDQW LQFUHDVH LQ VDOHV FD
WKURXJK WKH LQYHVWPHQWY ZH KDYH PDGH

Xx :H DUH DGYDQFLQJ RXU SURGXFW SRUWIROLR

RXU DQQRXQFHPHQW LQ -DQXDU\ ZKHUH ZH L



JHQHUDWLRQ SODWIRUP + 9HUVLRQ WR KHO?
WKHLU PRVW LPSRUWDQW SULRULWLHV LQQOQR
FROODERUDWLRQ DQG KLJKHU UHWXUQV RQ L
VWDUWLQJ D QHZ SURGXFW F\FOH ZLWK WKH L
9HUVLRQ 3/0 SRUWIROLR LQ PLG

6XPPDU\
X ,Q FORVLQJ ZDV D JRRG DQG G\QDPLF \HD
VRIWZDUH :LWK WKH DGYDQFHPHQW RI PDMRU
WKH YLVLELOLW\ ZH KDYH JRLQJ LQWR ZH K

SURVSHFWV LQFOXGLQJ RXU REMHFWLYHV IRU
DERXW SHUFHQW LQ FRQVWDQW FXUUHQFLHYV
RI DERXW WR SHUFHQW DQG WR EDVLV
RSHUDWLQJ PDUJLQ WR DERXW WR SHUFHQ
X , QRZ ZRXOG EH KDSS\ WR UHVSRQG WR \RXU TX



