'$66$8/7 6<67(0(6 '6
JRXUWK 4XDUWHU DQG )XOO <HDU &RQIHU
'HGQHVGD\ )HEUXDU\
)LQDO

9DOHULH $JDWKRQ
+HDG Rl ,QYHVWRU 5HODWLRQV

7KDQN \RX IRU MRLQLQJ XV IRU D UHYLHZ RI R
SHUIRUPDQFH IRU

2Q WKH FRQIHUHQFH FDOO DUH %HUQDUG &KDUOF
2IILFHU DQG 7KLEDXOW GH 7THUVDQW G6HQLRU (93 D

2XU ILQDQFLDO UHVXOWV DUH SUHSDUHG LQ DFF
DGGLWLRQ ZH EHOLHYH LW LV KHOSIXO WR SURYL(
ILQDQFLDO LQIRUPDWLRQ 2Q WKLV FDOO ZH ZLO
LQFRPH RSHUDWLQJ PDUJLQ DQG (36 RQ D QRQ *
UHYHQXH ZULWH GRZQV DPRUWL]DWLRQ RI DFTX
FRPSHQVDWLRQ H[SHQVHV RQH WLPH WD[ UHVWUX
RQH WLPH FRVWVY DQG JDLQV UHODWHG WR WKH D
UHORFDWLRQ LQ JRU UHFRQFLOLDWLRQV RI \
ILJXUHV DQG RXU 86 *$$3 ILJXUHV SOHDVH VHI
LQFOXGHG LQ RXU HDUQLQJV SUHVV UHOHDVH ZKL
DWZZ GV FRRQ DGGLWLRQ RQ RXU ZHEVLWH LV V
PRUQLQJYV \HDU HQG SUHVHQWDWLRQ LQ 3DULYV
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6RPH RI WKH FRPPHQWYV ZH ZLOO PDNH RQ WKLV
SUHSDUHG UHPDUNV RU LQ UHVSRQVH WR TXHVWLI
VWDWHPHQWY $FWXDO UHVXOWY FRXOG GLIIHU P
IRUZDUG ORRNLQJ VWDWHPHQWYV ,QIRUPDWLRQ

FRXOG FDXVH DFWXDO UHVXOWV WR GLIIHU PD
VWDWHPHQWY FDQ EH IRXQG LQ WRGD\YfVY HDUQLQJ

)

, ZRXOG QRZ OLNH WR WXUQ WKH FDOO RYHU WR %



YWHUQDUG &KDUOHYV
SUHVLGHQW DQG &KLHI ([HFXWLYH 2IILFHU

7KDQN \RX 9DOHULH

, ZRXOG OLNH WR WKDQN DOO RI \RX IRU \RXU LQW
PRUQLQJTYV PHHWLQJ LQ 3DULV ZKLFK ZDV DOVR Z
FDOO QRZ

2YHU WKH ODVW WKUHH \HDUV ZH KDYH GHYRWI
VXEVWDQWLDO ILQDQFLDO LQYHVWPHQWY WR H[SD
EDFN LQ D IHZ \HDUV , EHOLHYH LW ZLOO EH FOHI
LPSRUWDQW LQYHVWPHQW SKDVH LQ RXU KLVWRU\
RXU SURGXFW SRUWIROLR PRVW QRWDEO\ ZLWK

ODWUL[2QH DQG WKH FUHDWLRQ RI RXU QHZHVW E
VDOHVY FKDQQHOV DQG EULQJLQJ WR PDUNHW E
9HUVLRQ WR DGGUHVV RXU FXVWRPHUVY KLIKHVW

/IRRNLQJ FORVHO\ DW LW ZDV LQGHHG D EXV\
RQ RXU SODWH
X ,Q VDOHV DQG PDUNHWLQJ ZH PDGH VLJQLILED
RXU JR WR PDUNHW VDOHV PRGHO DVVXPLQJ
FKDQQHO H[SDQGLQJ WKH ,%0 3/0 RIIHULQJ E|
VDOHV IRUFH FDSDFLW\ DQG LQFUHDVLQJ RXU
X ,Q UHVHDUFK DQG GHYHORSPHQW ZH ZHUH LQ
SUHSDULQJ WR EULQJ WR PDUNHW RXU QH[W J
ZLWK 9HUVLRQ 7KLV QHZ SODWIRUP SURY



LQWHJUDWLRQ DQG RSHQQHVV FRYHULQJ D Z
SURFHVVHY GULYHQ E\ XVHU H[SHULHQFHV DW I

Xx $QG LQ ILQDQFH DQG DGPLQLVWUDWLRQ ZH Z
SURFHVVHV DQG V\VWHPV WR SURYLGH JRRG
LQLWLDWLYHV

'LWK WKH KHOS RI RXU FXVWRPHUV DQG SDUWQHL
HPSOR\HHVY ZH KDYH WULHG DQG VXFFHVVIXOO\
UHODWLYHO\ VHDPOHVYV IURP D ILQDQFLDO SHUVSH

DQG IXOO \HDU ILQDQFLDO UHVXOWV ZH ODUJI
WKH VWUHQJWK RI RXU PDMRU EUDQGV ZH GHOLY
JURZWK RI  SHUFHQW LQ FRQVWDQW FXUUHQFLH)\

$ NH\ DUHD ZKHUH ZH GLG QRW PDWFK WKH OHYH:¢
UHDFK ZDV LQ RQH DUHD RI RXUVHUYLFH RSHUDWL

, EHOLHYH ZH HQWHU D VXEVWDQWLDOO\ VW
DFFRPSOLVKHG VHUYHV DV D VROLG XQGHUSLQQLG
H[SHFWDWLRQ RI DERXW SHUFHQW VRIWZDUH
FXUUHQFLHV DQG W R SHUFHQW HDUQLQJV !

,PSRUWDQWO\ ZH DUH ODUJHO\ WKURXJK WKH LQY
UHSUHVHQWY WKH SHDN \HDU $V D UHVXOW ZH S
JURZWK DQG DUH WDUJHWLQJ DQ LPSURYHPHQW 1
SRLQWYV IRU

/IHW PH WXUQ WKH FDOO RYHU WR 7KLEDXOW QRZ



7KLEDXOW GH 7HUVDQW
6HQLRU (93 DQG &)2

7KDQN \RX %HUQDUG

$V P\ UHPDUNV ZLOO EH EDVHG XSRQ RXU QRQ *$$
PH EHJLQ ZLWK D EULHI UHYLHZ RI RXU *$$3 DQG
ILJXUHV )RU WKH IRXUWK TXDUWHU DQG UHV
H[FOXGHV GHIHUUHG UHYHQXH ZULWH GRZQV RI

HXURV RSHUDWLQJ LQFRPH RSHUDWLQJ PDUJLQ D
GHIHUUHG UHYHQXH ZULWH GRZQV DQG DUH EHIF
DFTXLUHG LQWDQJLEOHV RI PLOOLRQ HXURV D
EDVHG FRPSHQVDWLRQ H[SHQVH RI PLOOLRQ HX

JLOQODQFLDO 6XPPDU\

2YHUDOO ZLWKLQ DQ HQYLURQPHQW RI VLJQLILF
FKDQQHOV ZH DFKLHYHG D JRRG OHYHO RI UHYHQ
WKH IRXUWK TXDUWHU DQG IRU WKH IXOO \HDU

/I XUQLQJ WR RXU IRXUWK TXDUWHU UHYHQXH DQ
REMHFWLYH UDQJHYV
X :H UHSRUWHG UHYHQXH RI PLOOLRQ HXURYV
R WR PLOOLRQ HXURYV 6RIWZDUH UHVX
ZLWK H[SHFWDWLRQV :H FDPH LQ DW WKH ORZ
WR VHUYLFH DFWLYLWLHYVY UHODWHG WR ZKDW
EXVLQHVYVY SDUWQHU RSHUDWLRQV
X (36 ZDV FHQWY FRPSDUHG WR RXU REMHFWLY



X 2XU RSHUDWLQJ PDUJLQ LPSURYHG WR SHUFFE
SHUFHQW WDUJHW GXH WR VHUYLFH DFWLYLWL|
X ([FOXGLQJ FXUUHQF\ HITHFWV VRIWZDUH UHYH
WRWDO UHYHQXH LQFUHDVHG SHUFHQW (DI
SHUFHQW ORVLQJ SRLQWYV RI JURZWK IURP F

/RRNLQJ DW WKH IXO0 \HDU ZH EHQHILWHG IURP V
SRUWIROLR JHRJUDSKLF UHDFK DQG VDOHV FKDQQ
X ([FOXGLQJ FXUUHQF\ HIIHFWV RXU VRIWZDUH
VXSSRUWHG E\ GRXEOH GLJLW JURZWK RI RXlI
VLPXODWLRQ DQG FROODERUDWLRQ
X 6SHFLILFDOO\ VRIWZDUH UHYHQXH JURZWK Ul
UHYHQXH LQFUHDVHG SHUFHQW H[FOXGLQJ F;
X 2XU (36 JUHZ E\ SHUFHQW LQ $QG LQ
HQYLURQPHQW RXU UHYHQXH DFWLYLW\ ZRXOG
SHUFHQW
x JUDQNO\ VSHDNLQJ WKLV ZDV WKH ZRUVW \H
WLPHIUDPH ,Q WKH 86 GROODU ZH|
DQG WKH -DSDQHVH \HQ E\  SHUFHQW
X :LWK VROLG UHYHQXH DQG RSHUDWLQJ PDUJLC
ZDV YHU\ JRRG LQFUHDVLQJ SHUFHQW WR |

'H FRQWLQXHG WR UHWXUQ FDVK WR RXU VKDUHKEF
WKH DJJUHJDWH ZH SDLG FDVK GLYLGHQGV WRWD
UHSUHVHQWLQJ DOPRVW RQH WKLUG RI RXU QH



'H KDYH DOVR GHFLGHG WR UHSXUFKDVH VRPH RI |
LQLWLDO DPRXQW RI PLOOLRQ HXURV IRU V
VKDUHKROGHUVY PHHWLQJ DW WKH HQG RI 0D\

SHILRQDO 5HYLHZ
/IRRNLQJ DW RXU SHUIRUPDQFH E\ UHJLRQ H[FOXG
WKH RYHUDOO UHVXOWYV ZLWK WRWDO UHYHQXH\
SHUFHQW IRU WKH \HDU

7KH $PHULFDV JUHZ SHUFHQW LQ WKH TXDUWHU I
SHUFHQW ERWK ILIJIXUHV LQ FRQVWDQW FXUUHQFL

,Q (XURSH UHYHQXH LQFUHDVHG SHUFHQW LQ WK
\HDU

'LWKLQ HPHUJLQJ PDUNHWYV LQ (XURSH DQG LQ $VL
H[SDQGLQJ RXU PDUNHW SUHVHQFH

6RIWZDUH S5SHYHQXH S5HYLHZ

([FOXGLQJ FXUUHQF\ HIIHFWV 3/0 VRIWZDUH UHYH
WKH IRXUWK TXDUWHU ZLWK &$7,$ VRIWZDUH UH
LQFOXGLQJ ,&(0 DQG (129,$ VRIWZDUH UHYHQXH
&$7,$ QHZ VHDWV LQFUHDVHG SHUFHQW LQ WKH I

JRU WKH IXOO \HDU 3/0 VRIWZDUH UHYHQXH URVH
HITHFWYV ZLWK



X &$7,$ VRIWZDUH UHYHQXH LQFUHDVLQJ St
SHULPHWHU EDVLV DQG SHUFHQW LQFOX
EHQHILWLQJ IURP LQFUHDVHG OHDVLQJ D
PDLQWHQDQFH :H DUH VHHLQJ LQFUHDVLQJ
([SUHVV LQ WKH PLG PDUNHW 1HZ &$7,%$ VHDYV
WRWDOHG ZKLFK ZDVOHYHO LQ FRPSDUL

x (129,$7V JURZWK RI SHUFHQW LQ FRQVWDC
NH\ QHZ ZLQV LQ WDUJHW LQGXVWULHV LQFO:
ZHOO DV WKH LQFOXVLRQ RQ (129,$ ODWUL
(129,%$ 93/0 DQG (129,$ 6PDU7HDP KDG D FRPE!
JURZWK Rl  SHUFHQW LQ FRQVWDQW FXUUHC

x 6,08/,$ SRVWHG D UHFRUG \HDU IRU UHYHC
LQFUHDVLQJ WKH VL]H RI WKHLU XVDJH RI RXI

7XUQLQJ QRZ WR RXU ODLQVWUHDP ' EXVLQHVV
SHUFHQW LQ FRQVWDQW FXUUHQFLHV LQ WKH IRX!
JURZWK RI SHUFHQW WR QHZ VHDWYV OLFHQV

JRU WKH IXOO \HDU ODLQVWUHDP ' VRIWZDUH UH
FRQVWDQW FXUUHQFLHV RQ 6ROLG:RUNV QHZ VHD'
QHZ VHDWYV DQG D YHU\ VWURQJ JURZWK LQ PDl
UHQHZDOV



JURP D SULFLQJ SHUVSHFWLYH $63V ZHUH ORZHU
HITHFWV IRU ERWK WKH IRXUWK TXDUWHU DQG \HDI
WR WKH JHRJUDSKLF PL[ RI QHZ VHDWYV OLFHQVHG

,Q WRWDO ZDV D UHFRUG \HDU IRU 6ROLG:RUN
WKH VWUHQJWK RI LWV SHUIRUPDQFH ZKLOH XQC
FKDQQHO LQ -DSDQ ZKLFK UHSUHVHQWYV DQ LPSRU

6HUYLFH DQG 2WKHU 5HYHQXH 5HYLHZ
2XU VHUYLFH EXVLQHVYVY UHSUHVHQWY DERXW SH
KDG VRPH PL[HG G\QDPLFV WKLV TXDUWHU 2XU \
LWHP LV FRPSULVHG RI VHYHUDO DFWLYLWLHYV

7KH ODUJHVW FRPSRQHQW LV RXU 3/0 FRQVXOWLQ
IRU RXU FXVWRPHUV + DQG WKLV DFWLYLW\ LV JRL

$ VHFRQG SRUWLRQ RI RXU VHUYLFH UHYHQXH LV
, %0 IRU PDQDJLQJ WKH LQGLUHFW 3/0 FKDQQHO
RYHUVLIJKW RI WKLV FKDQQHO WKHVH IHHV ZLOO W

$ WKLUG DUHD LV UHODWHG WR '6 RSHUDWLRQV
FKDQQHO WUDQVLWLRQ ZHUH NQRZQ DV RXU ,%
RSHUDWLRQV ,W LV WKLV DUHD ZKHUH WKH OHYH!
WKDQ ZKDW ZH DQWLFLSDWHG 8QGHUVWDQGDEO\
WR VXSSRUWLQJ RXU QHZ 3/0 9$5 FKDQQHO UDWKH
LQ WKH PLG PDUNHW



2SHUDWLQJ ([SHQVHYV
/IHW PH VXPPDUL]JH VRPH RI RXU RSHUDWLQJ H[SHQ
VDOHY DQG PDUNHWLQJ KHDGFRXQW LQFUHDVHG
SHUFHQW UHIOHFWLQJ RXU LQYHVWPHQWYV LQ E
ZHOO DV WKH ,7 DQG VI\VWHPV WR VXSSRUW RXU FK

'H DOVR LQFUHDVHG RXU KHDGFRXQW LQ UHVHDUF

SHRSOH 2XU KLJKHU LQYHVWPHQWY LQ 5 ' D
RXU LQFRPH VWDWHPHQW DV ZH DUH EHQHILWLQ
ZHDNHQLQJ Rl WKH 86 GROODU

JLQDQFLDO 2EMHFWLYHY DQG 5HYHQXH
/I XUQLQJ WR OHW PH VKDUH RXU REMHFWLYHYV
ZH WKLQN WKH JURZWK ZLOO FRPH IURP

JLUVW ZH DUH UHFRQILUPLQJ RXU SHUFHQW FRC
JURZWK REMHFWLYH DV ZHOO DV RXU RYHUDOO RE
JURZWK DOVR LQ FRQVWDQW FXUUHQFLHYV

6RIWZDUH ZLOO EH WKH GULYHU RI UHYHQXH JUR.
VDOHV JURZWK LV H[SHFWHG WR EH GULYHQ E\ V
VDOHV FDSDFLW\ RSSRUWXQLWLHV LQ RXU FRUH
WDUJHW LQGXVWULHY WKDQNV WR UHFHQW NH\ UH

6HFRQG UHFXUULQJ UHYHQXH VRIWZDUH JURZWK
ODUJH '6 LQVWDOOHG EDVH ZLGHO\ XQGHU PDL



DWWDFKPHQW UDWH DERYH SHUFHQW VWURQJ

ZRXOG UHPLQG \RX WKDW DERXW SHUFHQW RI 6
DQG QHZ EXVLQHVV ZLWK ODUJH &$7,%$ (129,% '(
QXPEHU RI ZKRP FKRRVH OHDVLQJ DV WKH SUHIHUL

7KLUG OHWIV ORRN DW WKH NH\ UHDVRQV FXVW]
LPSURYH WKHLU LQQRYDWLRQ WR VXFFHHG LQ D .
FRVW UHGXFWLRQV

‘H DUH WDUJHWLQJ WR H[SDQG RXU QRQ *$$3 RSH
EDVLV SRLQWV RYHU WR DERXW W R SHU
H[SHQVHV UHWXUQLQJ WR D PRUH PRGHUDWH UDW
\HDU SHULRG RI KHDY\ LQYHVWPHQWYV

'H DUH LQLWLDWLQJ RXU QRQ *$$3 HDUQLQJV SHU |
SHUFHQW WR SHUFHQW IRU

$ 6ROLG % XVLQHVV ORGHO ZLWK *RRG 5HVL
‘H KDYH GLVFXVVHG RXU XQGHUO\LQJ UHDVRQV IR
ILQDQFLDO REMHFWLYHV IRU 1RZ OHW PH VKI
EXVLQHVV PRGHO WKDW VKRXOG KHOS XV QDYLJDW

)LUVW OHWYV ORRN DW RXU YLVLELOLW\ LQWR

EDVH UHSUHVHQWHG SHUFHQW RI VRIWZDUH U
PDLQWHQDQFH UHYHQXH WKDW RXU KLVWRU\ KDV \
UHQHZDO SHUVSHFWLYH 'LWK UHVSHFW WR OHDVI
VKRZQ LWV UHVLOLHQF\ RYHU WLPH DQG LQ IDFW



6HFRQGO\ ORRNLQJ DW RXU &%$7,% (129,% '(/0,$ OF
KDYH D JRRG XQGHUVWDQGLQJ RI KRZ RXU ODUJH
DUH SURJUHVVLQJ

6HFRQG ZH KDYH GLYHUVLILHG LQGXVWULDO H[SR
ILQDQFLDO VHUYLFHY DQG UHDO HVWDWH LQGXV WL

7KLUG ZH KDYH D GLYHUVLILHG JHRJUDSKLF H[SR
$vLD JRRG SURJUHVVLRQ LQ HPHUJLQJ PDUNHW)\
5XVVLD /KH 86 UHSUHVHQWYV SHUFHQW RI RXU
UHYHQXH EDVH

2QH ILQDO SRLQW , ZRXOG OLNH WR VKDUH ZLWK \
RXU REMHFWLYHYVY LQ D YDFXXP ‘H DUH FOHDUO\
HQYLURQPHQW EXW EDVHG XSRQ ZKDW ZH VHH WR
UHDVRQDEOH DQG DSSURSULDWH

LWK WKLV QRZ OHW PH WXUQ WKH FDOO EDFN WR



YWHUQDUG &KDUOHYV
SUHVLGHQW DQG &KLHI ([HFXWLYH 2IILFHU

7KDQN \RX 7KLEDXOW , ZRXOG OLNH WR VSHQG W
SURJUHVV ZH DUH PDNLQJ LQ RXU VDOHV FKDQQHO
SRUWIROLR

5HYLHZ RI RXU 6DOHV &KDQQHOV
2YHU WKH ODVW WKUHH \HDUV ZH KDYH EHHQ LQYF
VWURQJ FKDQQHOV DQG HQVXUH DQ HIILFLHQW J
SURGXFWYV

6SHFLILFDOO\ ZH KDYH EHHQ LQYHVWLQJ LQ SHRS
DOO RXU FKDQQHOV 'H KDYH EHHQ WDNLQJ UHVS?S
FKDQQHO DFFRUGLQJ WR D FDUHIXOO\ SODQQHG
FDUHIXOO\ DGGUHVVLQJ KRZ WR SDFNDJH RXU SUF
UHVSRQG WR FXVWRPHU QHHGYVY DQG WKHUHIRUH L

'XULQJ ZH PDGH JRRG SURJUHVV DORQJ WKUH]
VROLG JURZWK LQ DOO FKDQQHOV ZKLOH PLQLPL
LQFUHDVHG FDSDFLW\ Rl DOO FKDQQHOV DQG W]
HPHUJLQJ FRXQWULHYV VKRZHG SURPLVLQJ UHVXOW

3/0 IRU PLG VLIH WR ODUJH FRPSDQLHYV

2XU ILUVW FKDQQHO LV 3/0 IRU ODUJH FRPSDQLH
DSSUR[LPDWHO\ SHUFHQW RI RXU WRWDO UHYHQ



FKDQQHO ZLWK RXU RZQ GLUHFW VDOHV IRUFH LQ
WHDP

7KURXJK LQWHUQDO JURZWK ZH KDYH LQFUHDVHG
FKDQQHO GXULQJ $V PDQ\ RI \RX NQRZ ZH KDG
SULRU WR WKH DFTXLVLWLRQV RI $EDTXV DQG 0D
EHHQ JURZLQJ RXU GLUHFW UHVRXUFHV ZKLFK WR
%0 3/0 WHDP

'XULQJ WKLV 3/0 FKDQQHO IRU ODUJH HQWHU S
VRIWZDUH UHYHQXH JURZWK H[FOXGLQJ FXUUHQF\

3/0 IRU VPDOO WR PLG VL]H FRPSDQLHYV

1RZ OHWY{V WXUQ WR RXU VDOHV FKDQQHO IRU 3/
/KLY FKDQQHO UHSUHVHQWHG SHUFHQW RI RXU
LQ UHJLRQV DQG GXULQJ WKH ILUVW TXDUWHU
UHPDLQLQJ = *UHHFH ,VUDHO DQG 7XUNH\ £+ WR E}
DGGLWLRQ WR PDQDJLQJ WKH WUDQVLWLRQ RI WK
IRFXVHG RQ LQFUHDVLQJ FDSDFLW\ DQG FRYHUDJH

'XULQJ WKLY FKDQQHO GHOLYHUHG LQ H[FHVV
HIFOXGLQJ FXUUHQF\ HIITHFWYV ‘H DUH VHHLQJ VH
WKH JURZWK LWVHOI £+ FOHDUO\ ZH VHH DQ LQFUH
DQG WR GLVSODFH FRPSHWLWLRQ ZH DUH UHDEFKL
HIDPSOH LQ .RUHD ZH KDYH VHHQ PRUH WKDQ D C

FRPSDUHG WR $QG LQ HPHUJLQJ PDUNHWYV
DQG FUHDWLQJ JRRG UHIHUHQFHYV WR EXLOG XSRQ



SURIHVVLRQDO FKDQQHO + ODLQVWUHDP

2XU WKLUG VDOHYVY FKDQQHO LV WKH SURIHVVLRQD
ODLQVWUHDP ' PDUNHW DQG QRZ D PXOWL EUDQG

'9,$ FRPSRVHU RXU QHZ SURGXFW IRU ' EDVHG
GRFXPHQWDWLRQ GXULQJ 7KLV FKDQQHO DF
VDOHYV

6LPLODU WR RXU RWKHU FKDQQHOV D NH\ IRFXV HI
ZDV QR GLIIHUHQW ZLWK D GRXEOH GLJLW L
3URIHVVLRQDO FKDQQHO

BURGXFW 3RUWIROLR DQG 7THFKQRORJ\ $GYL

‘H KDYH DOVR EHHQ ZRUNLQJ RQ VLJQLILFDQW D
SRUWIROLR WR SUHSDUH RXU IXWXUH JURZWK RSSI

2YHU WKH ODVW WKUHH \HDUV ZH KDYH GHYRWHG
EULQJ WR WKH PDUNHW PDMRU WHFKQRORJLFDO E
YDOXH RI 3/0 WR UHDFK D PXFK ZLGHU DXGLHQFH

,Q -DQXDU\ Rl WKLV \HDU ZH LQWURGXFHG RXU 3/0
SODWIRUP :K\ 9HUVLRQ " 9HU\ VLPSO\ 9 LV DER)
LQWHOOLJHQFH + EUHDGWK DQG GHSWK RI FROC
FDSLWDOL]H RQ WKHLU PRVW LPSRUWDQW DVVHW
LQQRYDWLRQ LV UHDOO\ DERXW EULQJLQJ SRVLWL)



2XU 9HUVLRQ SODWIRUP ZDV GHVLJQHG WR DGYI
RXU FXVWRPHUV DQG FRPSDQLHV ZLWK DOO W\SHYV
UHTXLUHPHQWYV
x )LUVW LW RIIHUV D VLQJOH 3/0 SODWIRUP
PDQDJHPHQW 7KLV PHDQV RQH XQLILHG HQY
IHGHUDWHG YLHZ ZLWKRXW UHJDUG WR ZKHUI
IURP
x BHFRQG LW KHOSV HQDEOH JOREDO FROODERU
WV\SHV Rl SHRSOH LQWR WKH LQQRYDWLRQ SL
PDUNHWLQJ WR SURFXUHPHQW LQVLGH DQG |
SRWHQWLDO FRQVXPHUYV
x W LV IRFXVHG RQ HDVH Rl XVH GHOLYHUHG V
LQWHUIDFH
x :LWK RQO\ D ZHE FRQQHFWLRQ SURGXFW DXW}
HQDEOHG IRU UHDO WLPH FRQFXUUHQW ZRL
ORFDWLRQV
Xx 9HUVLRQ RIIHUV UHDG\ WR XVH 3/0 EXVLQH
LQGXVWULHYV
Xx $QG ILQDOO\ LW GRHV DOO WKH DERYH ZKLC
LQYHVWPHQW

‘H KDYH GHVLIQHG DQ RSHQ DUFKLWHFWXUH HQDE
ZLWK H[LVWLQJ V\VWHPV 9 KDV HDVN LQWHJUDW
3/0 VIVWHPV DV ZHOO DV ZLWK RWKHU HQWHUSUL
&50 DQG RWKHU W\SHV RI VA\VWHPYV



$QG 9HUVLRQ EULQJV D UHGXFWLRQ LQ FRVW RI
LPSOHPHQWDWLRQ DQG PDLQWHQDQFH ZLWK D VLQ
DQG HDV\ LOQWHJUDWLRQ ZLWK HQWHUSULVH V\VWFE

'H DUH WDUJHWLQJ JHQHUDO DYDLODELOLW\ RI R
PLG DQG H[SHFW WKDW FXVWRPHUV ZLOO EH I
IDLUO\ TXLFNO\ WKHUHDIWHU

6XPPDU\

,Q VXPPDU\ ZDV D JRRG DQG G\QDPLF \HDU |
SDUWLFXODUO\ LQ VRIWZDUH $V ZH EHJLQ ZH
GXH WR WKH DGYDQFHPHQW RI RXU PDMRU VWUDW|
LQ RXU SURVSHFWYV

$W WKLV SRLQW ZH ZRXOG EH KDSS\ WR WDNH DQ\



