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.UHDWH *UROQNHWH PIRJB QRDW\ 6HSWHPEHW DW
DP

-XO\' 6HSWHERULHI

2UGHU EDFNORJ DPRXQWHG WPR. Q&HORQQ FURH DV H
5HYHQMHERPSDUHG WR WKH UHIHUHQFH SHULRG PRDPRXQQLQJ
7KH \HDU RQ \HDU FKDQJH LQ UHYHQXH ZDV

(%,7'$ ZDV (85 PLOOLRQ DPRXQWSBU WIRQW RI UHYHQXH
(%,7%$ ZDV (85 PLOOLRQ DPRXQWSBU WIRQW RI UHYHQXH
(DUQLQJV SHU VKDUH ZHUH (85

JUHH FDVK IORZ IURP RSHUDWLQJ DFPLOYLLVRIHY ZDV (85
,QWHUHVW EHDULQJ QHW GHPWOAD\R Q85

3HUVRQQHO DW WKH DQG Rl WKH SHULRG DPRXQWHG WR
7KH FRPELQHG DFFLGHQW IUHTXHQF\ ZDV

QO QD QD D D QD

-DQXDU\ 6HSW® FEEH.W |

5HYHQMHERPSDUHG WR WKH UHIHUHQFH SHULRG PRRXQWRQQJ
7KH \HDU RQ \HDU FKDQJH LQ UHYHQXH ZDV

(%,7'$ ZDV (85 PLOOLRQ DPRXQWSBU WRQW RI UHYHQXH
(%,7%$ ZDV (85 PLOOLRQ DPRXQWSBU WIRQW RI UHYHQXH
(DUQLQJV SHU VKDUH ZHUH (85

JUHH FDVK IORZ IURP RSHUDWLQJ DFVPLDIONRV ZDV (85

QD QO Q QO
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7KH RSH U DWLQJ HQYLU RQPHQW LQ DEVELOPMENTOFTHEMARKET
a ,QIUDVWUXFWXUH FRQVWUXFWLRQ PDUNHW LQ Kt

JURZ E\ SHUFHQW LQ DQG E\ SHUFHQW LCrnLaND
a4 ODUNHW VXLWDEOH IRU .UHDWH .UHDWH LQ )LQ
WKDQ XVXDO DQG RXWORRN FRQWLQXHV WR VWgridge construction
a ODUNHW VXLWDEOH IRU .UHDWH LQ 6ZHGHQ PD _ o
XVXDO DQG RXWORRN VWUHQJWKHQLQJ Foundationcand:engineering

construction

a ,QYHVWPHQWY UHODWHG WR WKH JUHHQ WU D Q |Special foundation construction
(85 ELOOLRQ LQ )LQODQG LQ DQG LQYHV\
LQIUDVWUXFWXUH DQG WKRVH UHTXLUHG E\ W K|Rail and tramway construction
VXSSRUWLQJ PDUNHW GHPDQG

a4 7KH QXPEHU RI ODUJH SURMHFWYV LQ WKH P DU N|Road and street construction
WKH VKDUH RI PHGLXP VL]JHG SURMHFWYV KDV G

a ,Q VPDOOHU SURMHFWY FRPSHWLWLRQ LV WLJ
LQIUDVWUXFWXUH SURMHFWY ZKHUH VHYHUDO
ZHDN VLWXDWLRQ LQ UHVLGHQWLDO FRQVWUXF

a %XLOGLQJ FRQVWUXFWLRQ DQG SDUWLFXODUC
H[SHFWHG WR H[SHULHQFH D SURSHU UHFRYHU

SWEDEN
Rock construction
Concrete construction

Earth construction

% ORUH DERXW WKH RSHUDWLQJ HQYLURQPHQW RQ

OO OOV
QOO OOV

Foundation construction

Market situation Market outlook

Very strong Significantly strengthening

0] DQG RXWORRN VWL Stronger than usual

Normal

Strengthening
Stable

Weaker than usual Weakening

O DQG RXWORRN VWL Bl Veryweak

VOO

Significantly weakening
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.UHDWH *URXS 30F

'KREN‘E ,QWHULP BRHBRYWU\ B6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

SUHVLGHQW &(2 7LPR 9LNVWUTSP

7KH WKLUG TXDUWHU RI WKH \HDU ZHQW RQFH DJDLQ DFFRUGLQJ WR RXU SODQV 7KH
TXDUWHUO\ UHYHQXH ZDV UHFRUG KLJK QHDUO\ (85 PLOOLRQ 2XU UHYHQXH DV

ZHOO DV RXU DEVROXWH DQG UHODWLYH (%,7$ SURILWDELOLW\ ZHUH DOO DW D KLJKHU OHYHO
WKDQ LQ WKH FRPSDULVRQ SHULRG 7KH UHYHQXH DQG DEVROXWH (%,7$ IRU -DQXDU\O
6HSWHPEHU ZHUH DOVR KLJKHU WKDQ LQ WKH FRPSDULVRQ SHULRG 7KH UHODWLYH

(%,7$ SURILWDELOLW)\ IRU WKH ZKROH EHJLQQLQJ RI WKH \HDU LV VOLJKWO\ EHKLQG WKH
FRPSDULVRQ SHULRG DV ZH KDYH SUHSDUHG IRU JURZWK DQG PDGH IURQW ORDGHG
LQYHVWPHQWY LQ SHUVRQQHO GXULQJ WKH HDUO\ SDUW RI WKH \HDU

6HFXULQJ VNLOOHG SHUVRQQHO LV LPSRUWDQW ZKHQ FRQVLGHULQJ RXU UHYHQXH DQG

RUGHU EDFNORJ OHYHOV RQJRLQJ GHYHORSPHQW SURMHFWYV DQG WKH SURMHFWY FXUUHQWO\
LQ RUVRRQ HQWHULQJ WKH WHQGHU SKDVH $ \HDU DJR , QRWHG WKDW DV WKH PDUNHW
EULIJKWHQV LQ WKHUH ZRXOG EH DQ DFXWH VKRUWDJH RI VNLOOHG SURIHVVLRQDOV LQ
WKH LQIUDVWUXFWXUH VHFWRU , DP WKHUHIRUH GHOLJKWHG WR VD\ WKDW ZH KDYH
VXFFHHGHG H[FHOOHQWO\ LQ ERWK UHWDLQLQJ RXU FXUUHQW HPSOR\HHVY DQG UHFUXLWLQJ
QHZ RQHVY DQG WKH RXWORRN LV JRRG 7KH PDUNHW FXUUHQWO\ KDV DQ H[FHSWLRQDOO\
ODUJH QXPEHU RI H{IWHQVLYH DQG GLYHUVH SULYDWH VHFWRU SURMHFWY DV ZHOO DV
VLIQLILFDQW LQIUDVWUXFWXUH LQYHVWPHQWY LQ IRU H[DPSOH EULGJHV DQG UDLO WUDIILF
$00 RI WKH DERYH ILW SHUIHFWO\ LQWR .UHDWHxV FRPSHWHQFH SRUWIROLR

7KH UROH RI ODUJH SURMHFWYV LV FOHDUO\ LQFUHDVLQJ ERWK LQ WKH PDUNHW DQG LQ
.UHDWHxV RSHUDWLRQV 7KLV FDOOV IRU KHLIJKWHQHG VHOHFWLYLW)\ DQG ULVN PDQDJHPHQW
WKURXJK VWURQJ FRQWUDFWXDO H[SHUWLVH )URP WKH SHUVSHFWLYH RI FRQWLQXLW\ WKH
WLPLQJ Rl SURMHFWYV LV DOVR LPSRUWDQW 2XU PDMRU EULGJH SURMHFWYV
.UXXQXYXRUHQVLOWD DQG .LUMDODQVDOPL %ULGJH DUH QHDULQJ FRPSOHWLRQ IURP RXU
SHUVSHFWLYH &RQWLQXLW\ LV SURYLGHG E\ WKH 7DPSHUH UDLOZD\ \DUG SURMHFW ZKLFK
KDV SDUWLDOO\ PRYHG LQWR WKH LPSOHPHQWDWLRQ SKDVH WKH HDVWHUQ VHFWLRQ RI WKH
9DQWDD WUDPZD\ ZKLFK LV VWLOO LQ WKH GHYHORSPHQW SKDVH DV ZHOO DV WKH

UHFHQWO\ ZRQ FRQWUDFW IRU WKH -XQDWLH PHWUR EULGJH FRQVWUXFWLRQ LQ +HOVLQNL ,Q
DGGLWLRQ WKH )LQQLVK 7UDQVSRUW ,QIUDVWUXFWXUH $JHQF\ KDV D ORQJ OLVW RI SURMHFWYV
WKDW LQFOXGH ODUJH VFDOH GHPDQGLQJ LQIUDVWUXFWXUH FRQVWUXFWLRQ VLWHV , DP YHU\
SOHDVHG ZLWK KRZ ZH KDYH PDQDJHG RXU UHVRXUFLQJ SURYLGHG PHDQLQJIXO

FRQWLQXLW\ IRU RXU WRS SURIHVVLRQDOV DQG H[SDQGHG RXU WHDP IRU WKH IXWXUH

S5SHFUXLWPHQW LV DOVR RQJRLQJ LQ 6ZHGHQ 7KURXJKRXW WKH FXUUHQW \HDU ZH KDYH
VWUHQJWKHQHG RXU NH\ SHUVRQQHO LQ 6ZHGHQ DQG FUHDWHG WKH FRQGLWLRQV IRU
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FRQWLQXHG JURZWK 6ZHGHQ KDV JRRG PDUNHW YLVLELOLW)\ DQG RIIHUV D ORW RI
RSSRUWXQLWLHV LQ WKH URFN FRQFUHWH HDUWK 2XQ@GJROX® GV \WDRR MRRQEW WNAWERQW SODFH IRU WKH W
VHIPHQWYV WKDW DUH HVVHQWLDO IRU .UHDWH :H FRBEMRIXIHRXWRGRHWHURERG® HARORWHM RXUYH\ ZH KDY
HVWDEOLVK RXU SRVLWLRQ QRW RQO\ DV D VSHFLDCLW \®HRRID W KB FMIRBE BXMW BIOSR MW IBVRIALD OLQJIQHVV WR
FRQWUDFWRU OHYHO RSHUDWRU DQG WR EXLOG 6ZHBGRIONSQWRHWEB ¥ URNSXWKHFRREX Y WQRQJLQ )LQODQG
JHRJUDSKLFDO IRRWKROG KLJK ILJXUHV DQG FOHDUO\ DERYH WKH FRQVWUXFWLR
SURXG Rl WKHVH UHVXOWY DQG ZLOO GR HYHU\WKLQJ
‘H DUH LPSOHPHQWLQJ RXU VWUDWHJ\ LQ )LQODQG RXE® HPS®HRQHHWKKWIIKWWUPLQDWLRQ
LQWHJULW\ DQG DPELWLRQ 2QH RI RXU JRDOV LV WR EH WKH SUHIHUUHG SDUWQHU LQ WKH
LQGXVWU\ , EHOLHYH ZH KDYH VXFFHHGHG LQ WKLV 7HK[MV O B F WOT XZIHOVOH W RH QV WHK RIXDK) ZM DOUHDG\ XQGHUZI
GR QRW DOZD\V KDYH WKH RSSRUWXQLW\ WR GLVFORRHQDO® (R2OU SURMH AW YHPD QXBUMRPW SURMHFWYV LQ !
FRQILGHQWLDOLW\ DJUHHPHQWY 7KH UHVXOWYVY VSHDN IRU WKHPVHOYHV

‘HEFDVW HYHQW

$ OLYH ZHEFDVW RSHQ WR DQOGWLOOWH KHOB WRIBMH\YHQW ZLOO HH KHOG LQ )LQQLVK
BUHVLGHQW &(2 7LPR 9LNVWUSfP DQG &)2 OLNNR /DLQH ZLOQ EH SUHVHQWLQJ D\

7KH ZHEFDVW FDQ EH IROORRHW®/ BV YH UANWHOHVK MW/ LQGHUHV FRP T

$ UHFRUGLQJ RI WKH ZHEFDVW ZL dQWAMSED GNH B Y) DV HOIMIERC D OMD L IQWV
(QJOLVK ZLOO EHFREWWSWI ODBOHVBWIRXS IL HQ UHSRUWYV
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.H\ ILIXUHV

(85 PLOOLRQ
2UGHU EDFNORJ

5HYHQXH

<HDU RQ \HDU FKDQJH LQ UHYHQXH

(%,7'$

(%,7'$

(%,7%

(%,7$

2SHUDWLQJ SURILW

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

&DSLWDO HPSOR\HG

5HWXUQ RQ FDSLWDO HPSOR\HG

SHWXUQ RQ HTXLW\

IHW LQYHVWPHQWY LQ RSHUDWLQJ DFWLYLWLHYV

JUHH FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV

1HW ZRUNLQJ FDSLWDO

1HW GHEW

1HW GHEW (%,7'$ UROOLQJ PRQWKYV

(TXLW\ UDWLR

(DUQLQJV SHU VKDUH GLOXWHG

(DUQLQJV SHU VKDUH XQGLOXWHG

3HUVRQQHO DW WKH HQG RI WKH SHULRG

3HUVRQQHO RQ DYHUDJH

.UHDWH *URXS 30F
,QWHULP BRABRMD/U\ 6HSWHPEHU
2FW Dw DP

5HVXOW JXLGDQFH IRU
XQFKDQJHG SXEOLVKHG
YHEUXDU\

.UHDWH HVWLPDWHV WKDW LWV UHYH

JURZ DQG EH LQ WKH UDQJH RI (85
(85 PLOOLRQ DQG (%,7$ ZLO

LQFUHDVH DQG EH LQ WKH UDQJH RI
(85 PLOOLRQ

-XVWLILFDWLRQV 7KH FRPSDQ\ V JXL
RQ WKH RUGHU EDFNORJ H[SHFWHG W

DW WKH WXUQ RI WKH \HDU DQG W
HVWLPDWH RI WKH OLNHO\ WUDQVIHU
GHYHORSPHQW WR WKH RUGHU EDFNC
VSULQJ 7KH FRPSDQ\ ZLOO FRQWI
SURMHFWY VHOHFWLYHO\ DQG JURZ L
PDUNHW ZKLFK LV H[SHFWHG WR LPS
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.UHDWH *URXS 30F
,QWHULP BRABR¥®WU\ 6HSWHPEHU

2FW DW DP

$WWKH HQEHBRWHPEHUWKH 0 7KH RUGHU EDFNORJ GRHV QRW
RUGHU EDENB\RJ IURP LPSOHPHQWDWLRQ SKDVHV RI S
6HSWHPEHUDPRXQWLQJ WR (85 DUH LQ WKH GHYHORSPHQW SKD'

PLOOLRQ 7KH RUGHU EDFS$IO\RUU WKH UHSRUWLQJ SHULRG
GHFUHIEWHG RU (85 PLOOLRQ VHOHFWHG WR FDUU\ RXW WKH -
IURP WKH HQG RI WKH SUHYLRXV TEDUHBHU SURMHFW LQ +HOVLQNL
W LV HVYWLPDWHG WHKDW B® RI WDNH SODFH GXULQJ o] DQ(
WKH RUGHU EDFNORJ ZLOO EH UHDBHVH®G LLOWK @PIGHYHORSPHQW SK
\HDU Rl ZKLFK 6ZHGHQ V VKDUKBURFXUHPHQW SURFHVV WKH FF
(85 PLOOLRQ KDV EHHQ HVWLPDWHG DW (85 ¢
,Q WKKILTK® UWHU RHZ SURMHFWY PLOOLRQ
ZRUWK (8BLOOLRQ ZHUH DGGHG WR WKH
RUGHU EDFNORJ

$GGLWLRQDO LQIRUPDWLRQ RQ WKH RUGHU EDFNORO IURP XQWLO

2UGHU EDFNORJ DGGLWLRQV DQQRXQFHG GXULQJ -XO\ 6HSWHPEHU

&RQVWUXFWLRQ RI VWUHHWY DQG ZDWHU VXSSO\ LQ WKH ALNNXUDLWWL DUHD 9DQ

6LIJQLILFDQW PXOWL \HDU SURMHFWY DW RULJLQDO ERRNLQJ YDOXH

&URZQ %ULGJIJHV
.LUMDODQVDOPL DQG +HVVXQGLQVDOPL EULGJHYV

.RVNHOD WUDP GHSRW

4
4
+HOVLQNLOSLLKLPaNL SURMHFW ZRUNV 4
4
4

6 XONDYXRUL FHQWUDO ZDVWHZDWHU WUHDWPHQW SODQW

,Q GHYHORSPHQW SKDVH QRW LQ RUGHU EDFNORJ 0 IURP XQWLO
7DPSHUH SDVVHQJHU UDLOZD\ \DUG SKDVH a 4
(DVWHUQ SDUW RI WKH 9DQWDD WUDP OLQH a 4

$QQRXQFHG FRQWUDFWYVY RYHU (85 PLOOLRQ QRW VXEMHFW WR FRQILGHQWLDOLW\

2QJRLQJ FRQWUDFWV RYHU (85 PLOOLRQ ZLWK DQ LPSOHPHQWDWLRQ SHULRG RYHU \HDU\
&RQWUDFWYV ZKLFK LI UHDOL]HG ZRXOG VLJQLILFDQWO\ LQFUHDVH .UHDWHxV RUGHU EDFNO
_UHDWHxV VKDUH Rl WKH SUHOLPLQDU\ FRVW HVWLPDWH
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.UHDWH *URXS 30F
,QWHULP BRABRMWU\ G6HSWHPEHU
2FW Dw DP

,@XO\ 6HSWHPEHWHYHQXH BHYHQXH E\ EXVLQHVV IXQFWLRQ
JUHE\ \HDU RQ \HDU DPRXQWLQJ

WR PLOOLRQ 6KDUH RI .UHDWHxV

6ZHGLVK EXVLQHVYV ZDV (85

PLOOLRIQZILQFARIDVH

,@DQXDU\ 6HSWHPEHHYHQXH

JUHE\ \HDU RQ \HDU DPRXQWLQJ

WR (85 PLOOLRQ 6KDUH RI

.UHDWHxV 6ZHGLVK EXVLQHVV ZDV (85
PLOOLPQ ZIQWKRHDVH

&RPSDUHG WR WKH UHIHUHQFH SHH3- R EWKXIVWRPHU JURXS
UHYHQXH IRU -DQXDU\OB6HSWHPEHU

HPSKDVL]HV VPDOOHU EULGJH SURMHFWYV

ZRUN FDUULHG RXW LQ WKH UDLOZD\
HQYLURQPHQW YROXPHV LQ IRXQGDWLRQ DQG
FLYLO HQJLQHHULQJ FRQVWUXFWLRQ DV ZHOO DV
JURZWK LQ WKH 6ZHGLVK RSHUDWLRQV

LQVWHDG Rl ODUJH EULGJH SURMHFWYV

6WUXFWXUDO HQJLQHHULQJ FRPSULVHV RI %ULGJH FF
UHSDLU )RXQGDWLRQ DQG HQJLQHHULQJ FRQVWUXFW
6ZHGLVK EXVLQHVVHV

7TUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ FRPSI
DQG 5RDG DQG VWUHHW FRQVWUXFWLRQ

&LWLHV DQG PXQLFERYDO QW HIQW
3ULYDWH VHFWRU

BWUXFWXUDO H Q JIUDHHASRQUIW
LQIUDVWUXFWXUH FRQVWUXFWLRQ
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a $W WKH HEHSSWIHPEHUWKH

i ,O0XO\ 6HSWHPEHW, K IWHZ u ’QXO\I GHSRV;':'EED"\'I'VULHHJ FDDF\\/NKLYLWLHFRPSVD \xV QHW ZRUNLQJ FDSLW

VOLJKWO\ \HDU RQ \HDU DPRXQWng%Rg§§ Q YwDQ(BIFHOOHQW OHYHO RI (85

PLOOLRQ LOOLRQ RI ZKLFK QHW PLOOLRQ DOWKRXJK LW LQFUHD

i ,.ODQXDU\ 6HSWHPEHLIS IIS(BS(F)'\L/\IQ/PHQWV DPRXQWHG WR (85 OXHYHHO RI (85 PLOOLRQ DW W
JUHWR (85 PLOOLRQ Q -XQ

} . [ DVIKH *URXSxV ORQJ WHUP REMHF)
U ,Q -DQXDU\O-XQH SURILWDELOLW\ ZDYYWPWLRQDO IUHH FDVK 10RZ ZDV Q
ZIADNHQHG E\ WKH GHYHORSPHQW ROD6RWDLQ QHW ZRUNLQJ FDSLWI
ZHDNHQHG E\ WKH FRPSDQ\xV JURZ DWHO\ JHUR
ZRUNILQJ FDSLWDO LQ WKH WKLUG PRSYRWHE
LQYHVWPHQWY DQG UHFUXLWPHQW a 1HW ZRUNLQJ FDSLWDO LV PDQD
U s QAR KPP W « §H S W H PIEMHW FD VK
ZHUH PDGH SURDFWLYHO\ WR SUHS b BB gSHUDWL ] DFWLYLWLHV\%Eél\ﬁ WLF ZRUN DW DOO VWD.
LQFUHDVLQJ RUGHU EDFNORJ DQG b(?%v%_\w%\(gom R EKLFK HW Yu FE%WUDFW QHJRWLDWLRQV
PDUNHW LQYHYWPH WVQDPRX WHGQWR 85 FRPSOHWLRQ
U ,Q -XO\O6HSWHPEHU UHYHQXH ZDVPSHHI}\!LFJRCE) Q Q (
KLJK ZKLFK VXSSRUWHG SURILWDELOLWAR®
U $W WKH HQG RI 6HSWHPEHU WKH QXPEHU RI
SHUVRQQHO ZDV KLJKHU WKDQ D \HDU
HDUOLHU
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.UHDWH *URXS 30F

'KREN‘E ,QWHULP BRHBRYWU\ B6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

.UHDWHXWHULP IRHBEXWU\ O6HSWHPEHQYHVWPHQWYV LQ WKH FOHDQ WUDQVLWLRQ DQG PDMR
KDYH FKDQJHG WKH GLVWULEXWLRQ RI SURMHFW VL]H\

DUH LQFUHDVLQJO\ GLYLGHG EHWZHHQ ODUJH DQG VPI
ZSHUDWLQ‘] HQY_I'I:l"‘g:b<q)l:lj-‘QVEH‘Q‘/\/HPEHL*/KDUH RI PHGLXP VLIHG SURMHFWY KDV FOHDUO\ GHFLU

7KH WRWDO FRQVWUXFWLRQ PDUNHW LQ )LQODQG D PRKDIWHER YRO® KR KL REWFIDY @Bl ODUIH SURMHFWYV ZR1
ELOOLRQ LQ 21 WKLV LQIUDVWUXFWXUH FRQVW PO B ARX H PROVBWR g@ Q@EU SURMHFWYV ZRL

ELOOLRQ &LYLO HQJLQHHULQJ LQIUDVWUXFW XU HEHTRPVWPR{GHV QS AT RWB O HEER PsSHW LM LREGY k¥ LQRWHQVH
LQIUDVWUXFWXUH PDLQWHQDQFH (85 ELOOLRQ DEHBPOPRPERRU-PIWPY WHXGWHBD GAMRMHFWY  ZKHUH VHYH
DQG JURXQGZRUN LQ EXLOGLQJ FRQVWUXFWLRQ (85 2HON $8XNEQIUHDIWHWH v iw\WVb B R HA- WKkBWLRQ 6PDOO SU
WKH PDUNHW VXLWDEOH IRU LWV RSHUDWLRQV UHSUHVR®Wv $THRY HFDW HBR (dEH QN lg b Vv PRVW VXLWDE
RI WKLY WRWDO LQ )LQODQG ,Q LWV EXVLQHVV F\FOHBI§ P Y PEQEQ BHGPd DWFWR M V@S RPWHUZD\V RU ZRL
BHSWHPEHU WKH &RQIHGHUDWLRQ RI )LQQLVK &R QVMWUKARKFFI QYEXVWULHY SUHGLFWHG
WKDW LQIUDVWUXFWXUH FRQVWUXFWLRQ YROXPHYV L%)L(?_&VD%G ZLOO JURZ E\ IRXU SHUFHQW
WKLV \HDU GULYHQ E\ WKH FOHDQ WUDQVLWLRQ DQBDPYHNHNsRARWMPREN )RrU WK H

H

&RQIHGHUDWLRQ IRUHFDVWY D WZR SHUFHQW LQFUHDYV
$FFRUGLQJ WR .UHDWHxV DVVHVVPHQW WKH PDUNHW |

,Q 6ZHGHQ WKH LQIUDVWUXFWXUH FRQVWUXFWLRQ BBUNHW Vv LWERE®H WRHE WRT RSO W \Wy VWUHQIWKHQ
DSSUR[LPDWHO\ (85 ELOOLRQ .UHDWH RSHUDWHV LQ URFN FRQFUHWH HDUWK D

G
IRXQGDWLRQ FRQVWUXFWLRQ DQG HVWLPDWHV WKDW®R WP PBEN WWkQ\'/\Pd)EVd’WUW%\HV ¥ REWRYWLOO JUR
EXVLOHVV RSHUDWLRQV LV DURXQG (85 ELOOLRQ CXH WR WKUHH IDFWRUV WUDQVSRUW DQG RWKHU LQI
VWDWH DQG PDMRU XUEDQ FHQWUHV LQYHVWPHQWYV U

'"HYHORSPHQW LQ -DQXDU\ 6HSWHPEHU VLWXDWLRQ DQG FOHDQ WUDQVLWLRQ SURMHFWV

,Q WKH HDUO\ SDUW RI WKH \HDU WKH JOREDO RSHUDWL®OUDRY$RUWPRIPFORW KDY [FPYRHWEUEEFWXUH LQYHVWPHQ
XQFHUWDLQW\ SDUWLFXODUO\ GXH WR WKH WUDGH SRO LIQFOXEHREYVCRHWKH @ QRLWHGREW SWRNWHFWV DV ZHO
'XULQJ WKH VHFRQG TXDUWHU WKH VLWXDWLRQ VWDELOPRREG O DVQ)\G. QUUHDAW X ¥ WEXXHL QAHHWHW WP HQWYV DFURVV )L(
HQYLURQPHQW UHPDLQHG VWDEOH LQ WKH WKLUG TXD UWsUWkR MHREQVFD UH WHODHWHE WRWHNM G HEOR@Q MG FDO VLW
WKURXJKRXW WKH ILUVW KDOI RI WKH \HDU DIWHU ZKLFKrW KHuNAIR LDR @ LFN Ak Wi Y KK Gsih$ RVEAM vV LEL O LW

UDWH VHWWOHG DW SHUFHQW 7UDQVSRUW ,QIUDVWUXFWXUH $JHQF\xV SURMHFW OLVYV
SKDVH ZLOO EHJLQ$L§ WKH ODWWHU KDOI RI DQG S

U

7KH FRVW GHYHORSPHQW RI LQSXW SULFHV KDV EHHQ VWQ%F%%H-F ‘{X/Lk%gsé §¥WM5\|&BUJHU VFDOH LQ q
X

WRWDO FRVW LQGH[ IRU FLYLO HQJLQHHULQJ ZDV FR
7KH LQGLFHV PRVW UHOHYDQW WR .UHDWH VKRZHG D GHEGFADPYHVERB'IDYWEXNNE X4 kGWIVWPHQWV IRFXV DPR

RI WKH SUHYLRXV \HDU 7KH 6 LQGH[ KDG DQ DQQXDO FKDYRMRAWY DQGHREPQ LQRILOO FRQVWUXFWLRQ

PL[HG FRQFUHWH DQG PHWDO VWUXFWXUHYV DQG FRPSRFGEGIFOWIMQ WR MYWRRIKIKW SURMHFWV WKH JHRSRO

WKH WUHQG IRU PHWDO VWUXFWXUHYV DQG FRPSRQHQWYV ZBRENS RD FC DAV BMIGHIS RWRH FXWW\LQ )LQODQG &ODVYV
RWKHUV SURMHFWV IRU WKH GHIHQFH DGPLQLVWUDWL|

LQWHUQDO VHFXULW\
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'KREN‘E ,QWHULP BRHBRYWU\ B6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

U0 $FFRUGLQJ WR WKH &RQIHGHUDWLRQ RI )LQQLVK ,QGXUME HV E DFle NDQ R/QDQVLWLRQ
LQYHVWPHQWY DUH H[SHFWHG WR H[FHHG (85 ELOOLRQ WKLV \HDU %\ $XJXVW .
LQYHVWPHQW SURMHFWY ZRUWK DOPRVW (85 ELooT_'sz R ﬁ/'ﬂ\fb I-Hj R@(b'ﬁﬁé’ DPRXQWLQJ WR (8

B%ﬁﬁ# KH HQG RI SUHYLR)
LQFOXGLQJ SDUWLFXODUO\ SURMHFWY UHODWHG WRT%(E\bVYJ \}Y/\ﬁk%}( ggg \{YS\HFWHG SURILWDEL
VWRUDJH DQG LQGXVWULDO IDFLOLWLHV +,Q PRQHWRHAWV ﬁU%ﬁdNéBFq\Pé’d'jvi’bf/ P IE ' FRYPDO OHYHO FRPSD!
ZHUH GDWD FHQWUHV DQG K\GURJHQ SURMHFWV WKLUG TXDUWHU RI Q H B LSOURNRIDF WX/URR/UZNHU H D G G H
RUGHU EDFNORJ LQFOXGLQJ DPRQJ RWKHUV WKH 7LNI
UHQRYDWLRQ FRQWUDFW W LV PIVGVQIPFOQV R G WAKK-D R/U (@ 18
Lo oy EREND EH UHIFDOLVHG GXULQJ \HDU RI ZKLF
b0 LV H Rl BRI Ry dVHQmQQ SBUGHSLEDGNORI GRHY QRW LQFOXGH Wk
HFDVWY WKFIWE R GG D UWC ROANK MUPDRBHROH UDLOZD\ \DUG SURMHF!
o Lo wkiLR SRR NRWEWIRY'SKDVH RI WKH HDVWHUQ VHFWLRQ |
ZKLFK DUH VWLOO LQ WKH GHYHORSPHQW SKDVH $IWH
UR[LPDW O H R
= DURX?(¥5VI—86E_[EW%’:&/ alﬁ FRPOUN RXW WKH -XQDWLH PHWUR E!
UXFWXUH @RVMJMWREL@\@R DMK EGCOFRVEXULQJ e DQG ZLOO

HHQDBQVTIES IKIHY '-'P-PGL@O va®g$ﬁ&gWVpum9WVH%URFHVV WKH FRQWUDF
LRQ IDFLEWHV DQdDé-dS\blFng UHV

$GGLWLRQDO LQIRUPDWLRQ RQ WKH RUGHUOEDENORP XQWLO

,Q 6ZHGHQ WKH URFN FRQFUHWH HDUWK DQG IRXQ?‘B&I—YU"QD‘#NO'?&ﬁﬁG‘G‘tWEd‘vrb‘QR‘)’(dlt“l—fG 6XULYY -XO\ 6HSWHPEHU
JURZ LQ WKH FRPLQJ \HDUV SDUWLFXODUO\ GXH WR nv‘,-—— DOy £0) LOWKH 7LNNXU

LQIUDVWUXFWXUH LQYHVWPHQWY LQYHVWPHQWY UHT W D-O—VEW-XDW
DOG HOHUJ\ DQG SRZHU JULGV GUQLHFDQWPXOWL\HDUSURMHFWVDW/RUULQ OER

&URZQ %YULGJHV 4
U 7KH VRIBW.Y H[SHFWHG WR VHH YROXPH JURZWK GULYMPRVPOYH PP HHYWXQCLQVDOPL EULGAHV

WUDQVSRUW LIDQGDMWNO XBWKWMAPHQWY 0 SURMAERNEQW-QB LKL NL SURMHFW ZRUNV 4
OXGH DPRQJ RWKHUV 6WRFNKROPXxV IRXUWK QHZ WR NHOD WURP GHSRW 4

LQF 6 FH UD WHZ HU WUHDWPHQW SODQW

FURVVOLQN SURMHFW WKH 2VWOeQNHQ UDLO SURMHFW EAWZHHAHQ 6fGHUWTOMHA DQG /CQNTSLCQJ

DQG LPSURYHPHQWY WR WKH PDLQ UDLOZD\ OLQHV EHQYVGZHHYlL RV\éE’EQV\\(/V}iSUK%w/HPDQNI%I\QNULSLRUIG'_IL\L/J
u 1%$72 PHPEHUVKLS DQG WKH QHHG WR HQVXUH P"V'Dbs'HUH'SDV'\m\QUﬁ'U U'D\I:OZD\ \DU

LQFUHDVLQJ LQIUDVWUXFWXUH GHPDQG LQ WKH V.3 , :

LPSDFWLQJ YROXPHV LQ WKH FROVWUXFWLRQ W\SHV HVYHOWLDO TRU - UHDWH
0 7KH HQHUJ\ DQG HOHFWULFLW\ JULG VHFWRU LV D UReAGE) FrRIRDIERQY RIWH®s PLOOLRQ QRW VXEMHFW WR FRQILGH

.QYHVWPHQWYV DUH EHLQJ PDGH LQ ERWK ORFDO HAXEVUIFAMNATBHRY ZRON VPEAPERQ ZLWK DQ LPSOHPHQWDWLRQ S

QDWLRQZLGH WUDQVPLVVLRQ QHWZRUNV 7KLV LV GAHwY bk vEAK HO HFW bdilhb & DXWkloR Q@LIYL K HDQWO\ LQFUHDVH .UHD

FOLPDWH WUDQVLWLRQ DQG WKH UHVWUXFWXULQJ RIPVEEXYANUR! WKH SUROLPLQDUL FRVW HVWLPDWH

NLQJ YDOXH

EOFNORURP XQWLO
KD¥H 4
4
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'KREN‘E ,QWHULP BRHBRXD/U\ 6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

S5HYHQXH ,QDQXDU\ B6HSWHWEKHMU*URXSxV WRWDHUHWHDNXHDPH
IURP FLWLHY DQG PXQLBHYDPH@WHWVRP WKH JRYHUQPH

7KH *URXSxV UHYHQXH E\ EXVLQHVV IXQFWLRQ SHU FHQW IURP WKH SULYDWH VHFWRU

(85 PLOOLRQ

6WUXFWXUDO HQJLQHHULQJ SURILWDELOLW\

7TUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ (85 PLOOLRQ

2WKHU (%.7'%
(%,7'$

7TRWDO

%,7$
L QFOXGHV DPRQJ RWKHUV IRXQGDWLRQ DQG HQJLQHHULQJ FR(E% 7%
,QFOXGHV DPRQJ RWKHUV UDLOZD\ URDG DQG VWUHHW FRQVV——"
,OFOXGHV DPRQJ RWKHUV FLUFXODU HFRQRP\ DQG LQWUD JUR>2SHUDWLQJ SURILW
2SHUDWLQJ SURILW

- X0\ 6HSWHPEHU 5HVXOW IRU WKH SHULRG

(DUQLQJV SHU VKDUH
, Q@ X0\ 6HSWMWKHEHHUURXS xVUHERFPGOHWHG WR WKH UHIAURQFH

SHULRG DPRXQWLQJ WRPI®DLRQ <HDU RQUHRQ UHY_I—)|(%)\(H SHSWHPEHU

6BWUXFWXUDO HQJLQHHUL QL /®RLEEHEQG/UDQVSRUW

LQIUDVWUXFWXUH FRQVWUXPWORQRQR T{BH UHYHQXH, QRPN 6HSWMWKEHHUWRXSXV (%,7'$ ZDVP(IBBOLRQ

6ZHGHQ LV LQFOXGHG LQ WKH 6WUXFWXUDO HQJLQHBRRRY W XY I QHYVUDIHPW IRQ G HWHLODXM (%, 78 ZDYL BG

(85 PLOOLR@\LGBHSWHPEHU DPRXQWLQJ WBHU FHQW RI UHYHQXH 7KH *URXSxV RS
(85 PLOOLRQ DPRXQWE&RU WHRQW RI UHYHQXH

-DQXDU\ 6HSWHPEHU

,ODQXDU\ 6HSWHKPEHWRXSxVUHERPGOMWHG WR WKH UATHUHERKE *V UHVXOWCRH I B SIWEHINE HAb DQG WD]

SHULRG DPRXQWLQJ WR PE80OLRQ <HDU RQ@UHRU u@yd\%—ﬁ SPHLlCJ)bRL(; DPDR)EBQxVDHUGO\IfMRJRVQEéETJVVXKODV\(J|1|RZUH\(J\/|}-<|HSSE
LQ BWUXFWXUDO HQJLQHHUL ®L G\R. BEHEQG/ UDQV SR U Q DQ QLQ (85

LQIUDVWUXFWXUH FRQVWUXPWORQRQR 1B5 UHYHQXH LURP

6ZHGHQ LV LQFOXGHG LQ WKH 6WUXFWXUDO HQJLQHHRPYE x AN NPEHYD DoG Lw zDV

(85 PLOOLRQ ,QDQXDU\ B6HSWKPEHIRXSXV (%,7'$ ZDV (PLOO0OLRQ
DPRXQWLQJ WBHU FHQW RI UHYHQXH (%,78 ZDVL B3

*URZWK LQ WUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFMRORPWK DV BHHY GUIQWH R ISDWWHGXIPDIUKH EYRXSxV RSH

UDLO FRQVWUXFWLRQ ZRUN 5HYHQXH LQ EULGJH DQ®5VW UXFRXUDIR & Q DGR OWERIIKRQW RI UHYHQ X H

LQFUHDVHG DV WKH YROXPHV RI ODUJH EULGJH SURMHFWV IURP WKH FRPSDULVRQ SHULRG

KDYH EHHQ UHSODFHG E\ VPDOOHU EULGJH SURMHFWNKH¥YRRXBHYV UGVREWGEDWRBE WOP FFOWHEEUWLQJ SHULF

HQJLQHHULQJ FRQVWUXFWLRQ DQG WKH JURZWK R RFSARXUPWH R QWRL@ BEZGIGHRQ FRUUHVSRQGLQJ HIIHFWLY'}H

5HV X O WUIRRSIRW WH QIDVHBBRG PLOOLRQ RI ZKLFK

WKH VKDUH DWWULEXWDEOH WR WKH RZQHUV RI WKH S
PLOOLRQ 'LOXWHG HDUQLQJV SHU VKDUH ZHUH (85
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'KREN‘E ,QWHULP BRHBRYWU\ B6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

/KH *URXSxV FDVK IORZ EDODQFH VKHHWPDQEG AHQVDPOQFR DPABOXGHYV DQ XQFRPPLWWHG
VWDQGLQJ XS WR (85" PLOOLRQ ZKLFK UHPDLQV VXEMHFW WR D \

WKH ILODQFLQJ EDQNV

(85 PLOOLRQ $W WKH HOIGVRHPEGWHUHVW EHDULQJ GHEW DPRXQWHG

{DUFF\‘NHL\EWEH'\?RZ'URP R DWLQJ '"HEHPEHU PLOOLRQ RI ZKLFKIESFPEHU

W ZRUNLGT F5S i PLOOLRQ FRQVWLWXWHG OHDVH OLDELOLWLHV XQGHU
FDVK HTXLYDOHQWYV DPRXQWREPER Y85 PLOOLRQ ,Q

DGGLWLRQ WKH FRPSDQ\ KDG FRPPLWWHG UHYROYLQJ

6HSWHPEQ® GXDQADU\ 6HSWHPEHU PLOOARIRJ HQG RIUWERUWLQJ SHAHFREGH U $W WKH HQG RI

(85 PLOOLRQ DW WKH HQ®G QA LWRHHDU PLOOLRQ

(85 PLOOLROQ ,Q DGGLWLRQ .UHDWH KDV LQ SODFH D GRPHVWLF FRP
OWHUHVW EHDULQJ GHEW ZRUWK (85 PLOOLRQ :LWKLQ WKH IUDPHZRUN RI WKL
2DVK DQG FDVK HTXLYDOHOUR PD\ LVVXH FRPPHUFLDO SDSHUV ZLWK D PDWXULW\ RI ¢
Thw GHEW WKH FRPSDQ\ KDG QRW LVVXHG 'HRPIPEHELDO SD

(85 PLOOLRQ

(TXLW\

7KH DYHUDJH LQWHUHVW RI LQWHUHVW EHDULQJ GHEW

(TXLW\ UDWLR UHFRJQLVHG RQ WKH EDO D Q FSIHWK FHHQ/ XTI

5HWXUQ RQ FDSLWDO HPSOR\HG

6HSWHPEIHWKIS RUWLQJ SHULRG

.UHDWH *URXS 30F DQG .UHDWH 2\ KDYH RQ -XO\ swWIWRH ¢ QEoKIKVMKEHQ WEHUALRGVROLGDWHG EDODQFH Vk
PLOOLRQ ORDQ DQG UHYROYLQJ FUHGLW IDFLOLW\ DEBSHHPHQW] ZHWKHD V\Q G IPA W FFR DL YTXI W\ ZDV (85
'DQVNH %DQN DQG 23 &RUSRUDWH %DQN 7KH QHZ )LQPRPERUSIJUHHPOQMR QD ¥W WK RIQWS LRIHBKKEM RGDWLR
PDWXULW\ RI PRQWKV DQG LQFOXGHYV DQ RSWLRQ MR/ H[WHQEBHP\EPQ DGGEWURRQHPW DQG WKH FRPSDQ\xV

PRQWKYV 7KH ILQDQFLDO FRYHQDQW XQGHU WKH )L QPEHALME ¢ HPASOPRH QBHEBWPEPHQ V SHU FHQW
XQFKDQJHG DQG FRQWLQXHV WR EH EDVHG RQ .UHDWHxV QHW GHEW WR (%,7'$ UDWLR

7KH )LODQFLQJ $JUHHPHQW UHSODFHV .UHDWHxXV H[L N/ PY YUHGLW IDFLOLW\

DJUHHPHQWY ZKLFK ZHUH RULJLQDOO\ GXH WR PDWXUH LQ 7KHF QHZ IDFLOLW\

FRPSULVHV D (85 PLOOLRQ WHUP ORDQ DQG D (85 2 SRILUMMNLIRH UHMWR Q@ DIYGLY W H @MW F DR/LKO ICOLARAD) YIDY/ (85

IDFLOLW\ 5&) 7KH SURFHHGV UHFHLYHG XQGHU WKG&HIS\§BREM®J DIJUPPXIDQYW Z6HOSOMEHRDEMICY JURVYV LQYHYV

XVHG WR UHILQDQFH H[LVWLQJ GHEW DQG IRU JHQH WU RQOWDRUNEQH ADBE W R & B ULSEROMH D V V PWO CO-ARRX DIV HG W
6HSWHPEHU
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MREATE

AYTHE FUTURE 1S BUILT TOD|

6XVWDLQDELOLW\

4 4

OHWULF 7TDUJHW O /170

3HUVRQQHO DW WKH HQG RI WKH SHULRG

BHUVRQQHO WUDLQHG LQ WKH FRPSDQ\xV &RGH RI &RQGXFW

$FFLGHQWY OHDGLQJ WR DEVHQFH

&RPELQHG DFFLGHQW IUHTXHQF\

2FFXSDWLRQDO VDIHW\ REVHUYDWLRQV SFV

2FFXSDWLRQDO VDIHW\ REVHUYDWLRQV PDGH LQ $SURMHF WYV

2FFXSDWLRQDO VDIHW\ REVHUYDWLRQV SHU SHUVRQ

*URXSxV JUHHQKRXVH JDV HPLVVLRQV 6FRSH W&2 H

*URXSxV JUHHQKRXVH JDV HPLVVLRQV 6FRSH W&2 H

(PLVVLRQ LQWHQVLW\ FKDQJH B6FRSH FRPSDUHG WR
LQWHQVLW\ OHYHO

.UHDWH *URXS 30F
,QWHULP BRABRMD/U\ 6HSWHPEHU
2FW Dw DP

RSHUDWLRQV VFRSH DQG .UHDWHxV JRDO LV WR K
HPLVVLRQV UHODWLYH WR UHYHQXH E\ $W WKH HQ
.UHDWHxV VFRSH HPLVVLRQ LOQWHQVLW\ IRU WKH SU
KLIKHU WKDQ LQ WKH EDVH \HDU

*RYHUQD®FMKH HQG Rl WKH UHSRUWLQJ SHULRG R
FRPSOHWHG WKH U$FWLQJ (WKLFDOO\U RQOLQH FRXUV
RQ LGHQWLI\LQJ DQG SUHYHQWLQJ FRUUXSWLRQ DQG E
ZLWK WKH FRPSDQ\xV )LUVW:KLVWOH FKDQQHO

2WKHU NH\ LQGLFDWRUV IMKHWKPUFHRRIMRGHUDWLRQV F
LQ WKH UDLOZD\ HQYLURQPHQW ZDV Rl WKH *URXSx'
6HSWHPEHU RYHU WKH SUHYLRXYV PRQWKYV H[FHHGLC

7KH FRPSDQ\xV FOLHQW VDWLVIDFWLRQ VFRUH ZD\
WDUJHW

&OLHQW 136

6KDUH R1 EXVLQHVV RSHUDWLRQV [Q WKH UDLO HQYLURRPHOW &RP S DQ\ PDQDJHPHQW

7KH FRPELQHG DFFLGHQW IUHTXHQF\ LQFOXGHV WKH ORVW WLPH DFFLGH Q
VXEFRQWUDFWRUVY DW .UHDWH V ZRUNVLWHYV LQ SURSRUWLRQ WR WKH KR)%V@/%QNEHWPLI?QO@% }J%Kblé%we ?—O(j; WKH FRPSRVLWLRQ RI WKt
"XH WR D GHILQLWLRQDO FODULILFDWLRQ FRPSDUDEOH GDWD IURP SUHYWRKHSWH SRUWQRIDBH DIFR G

6RFLBE® WKH HOGC VRHP.EHDM* RXSHPSRHG -  SHIWRQY $V RI 6BHSWHPEHU UHDWHxV ODQDJHPHQW 7HDP LQFOXG
7KH DYHUDJH QXPEHU RO GHDUAR QEHETMH®@ EH U- SHRSOH 7LPR 9LNVWUYP 3UHVLGHQW &(2 7RPPL +DN
3HUVRQQHO DQG WKHLU H[SHUWLVH DUH WKH FRPSD@&\xY PRV VR bPERYWPRNE WHN B XUFBINNR .LYL 693 7HFKC
GLUHFWO\ LQIOXHQFLQJ WKH FRPSDQ\xV DELOLW\ Wig oW HRGHY HR & RRQ/GY U KiERKIVRID Hk8DLu 6DPL /DDNV
7KH VDIHW\ FXOWXUH DQG DFWLYH REVHUYDWLRQ RlgVRARWDPBW WHU VS ARDD FLBOLILEERYW 7LPR /HSSoQH
UROH LQ HQVXULQJ SHUVRQQHO VDIHW\ "XULQJ -XO\OBHPWHREWUREO WHRWWEO BXVVLQHQ 693 +5 DQG -XKD 6

VDIHW\ REVHUYDWLRQV ZHUH UHFRUGHG DQG E\ WK Hy HRfy WU WKW xWHS BRBALR § SHWILRG D
WRWDO RI REVHUYDWLRQV KDG EHHQ PDGH RYHU WKH SUHYLRXV PRQWKYV

2EVHUYDWLRQV KDYH EHHQ PDGH LQ SHUFHQW RI VAN W

ORVW WLPH DFFLGHQWY KDYH RFFXUUHG GXULQJ WK L@Ww WR%QE)S/ l§DllioélwliHl\szG ULVN PDQDJHI

PRQWK UROOLQJ FRPELQHG DFFLGHQW IUHTXHQF\ UDWHD WH G D RS HVWR R PBHIQPUKMRXOW DVPV DW FRQWLQ:
LGHQWLILFDWLRQ RI WKH PRVW VLJQLILFDQW ULVN IDF
VXFK WKDW WKH FRPSDQ\xV VWUDWHJILF DQG ILQDQFLLE

(QYLURQP,HQOWGGLWLRQ WR VNLOOHG SHUVRQQHO .UHMIOHRAV BXYLLYN VY RS HUPHOLMR FROLF\ WKDW JXLGHV W

DUH KLJKO\ GHSHQGHQW RQ WKH XVH RI QDWXUDO UBMRNXBFSINV X0 MW HILLINO PORQDFHOPHMVDIVWM LQWHIUDWHG L

UHSRUWHG XQGHU VFRSH HPLVVLRQV ZKLFK DFFRX¥RW URR PIRMHDWYKDAOH SRRRMW S H VA\VWHPV 5LVN PDQDJHF
FRPSDQ\xV WRWDO JUHHQKRXVH JDV HPLVVLRQV )RU WKH FRPSDQ\xV RZQ
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N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

DQG DVVHVVPHQW RI ULVNV DV ZHOO DV FRQWLQJHQF\ SORIQW HDWBC U WKMHUPINLDHUHVWUDGHG RQ WKH +HO

FDWHJRULHYV -DQXDU\ 6HSWHIHP KHUKHVW WUDGLQJ SWJFE WEW (85
ORZHVW SULFH ZDAKH8F¥ROXPH ZHLJKWHG DYHUDJH SUL

7KH FRPSDQ\ FODVVLILHV ULVNV LQWR VWUDWHJILF REBIUBDW GRKQES R WHHIZBSHYBERE NV DQG

ILQDQFLDO ULVNV 'HWDLOHG GHVFULSWLRQV RI ULVNV WKHLU LPSDFWV DQG ULVN

PDQDJHPHQW SUDFWLFHV DUH DY D [SXDEHO 1 8H YU HHZ WHK HURKBUBHG W XxFORVLQJ SULFH RQ WHSR OW VY Q) VWG RGJ

C1 7KHVH ULVNV VWLOO DSSO\ 6HSWHPEHUDV (85 %DVHG RQ WKH FORVHQRWBWLEBH R
SHULR&H PDUNHW YDOXH RI WKH FRPSDQ\CV VKDUHV

6KDUHV DQG WUDGLQJ VKDUHV UHSRUWHG RQ WKH FRQVROLGDIMWH@EDODQFH
PLOOLRQ

7UHDV XU\ VKDUHYV
$QOXDO *HQHUDO OHHWLQ]J
.UHDWH GLG QRW SXUFKDVH DQHSRHIMQAQ/HWDIURHGE/ LQ KH

6HSWHPEHUUHDWH *URXS 30F KHOG VKDUHV DV .WHBWYWXUNRKSDJIBIFXxV $QQXDO *HQHUDO OHHWLQJ ZDV K
WKH 6DQRPD +RXVH LQ +HOVLQNL 'HFLVLRQV WDNHQ E

,Q DGGLWLRQ WKH FRPSDQ\ KDV DQ DJUHHPHQW ZLWHKHVOL A WHUR BB MKUNBHIOMH BWRNEBRIBOVA XV QH[W $QQXI

RQ WKH DGPLQLVWUDWLRQ RI WKH SHUIRUPDQFH VK PHGHI®DQOH & & IMKD U ERKHG/XOBIBQWR EH KHOG LQ 0DU

DLPHG DW NH\ SHWHBQW PEHUWKH QXPEHU Rl WKHVH VKDUHV

UHSRUWHG RQ WKH FRQVROLGDWHG EDODQFH VKHHW [PM Iy WHH VXU \RVX BUH\Y Z{QQDQFLDO UHSRUWLC

SLHFHV 7KHVH VKDUHV DUH WKH SURSHUW\ RI ($, .UHDWH +ROGLQJ 2\ XQWLO WKH

VKDUHV DUH WUDQVIHUUHG WR WKH SDUWLFLSDQWYV.DEPRHGLURIXW B QK ALIOETF 8 WA YWHKSIOWQ VL RRIRFLDO UHS

QXPEHU Rl VKDUHV UHSRUWHG DV WUHDVXU\ VKDUHV E\ ($, .UHDWH +ROGLQJ 2\

FRUUHVSRQGHR WKRH FRPSDQ\xV WRWDO QXPEHU RI VKDUHWHBP@QGDYRWHV)LQDQFLDO 6WDWHPHQW 5HOHDVH

'XULQJ WKH ILUVW KDOI RI WKH \HDU VKDUHV ZHUH W@ G RYJHUY HG MR INEHH U

SHUVRQQHO ($, .UHDWH +ROGLQJ 2\ LV OHJDOO\ RZQHG E\ §SUHOWHUQRQU MY UK IsFHHSRUW IRU -DQXDU\OODUF

SURYLGHU EXW EDVHG RQ D FRQWUDFW .UHDWH H[HU@LVHM(@‘EWXDQDFOQQWEBSLL@DE([K@DO 5SHSRUW IRU -DQ

U|WD 5

DUUDQJHPHQW DQG WKHUHIRUH WKH KROGLQJ FRPSDQ\ LVZE\%Q%EQLGDWBGVI# KBuw IRU _DQXDU\O6H
JURXSxV ,)56 ILJXUHV DV D VWUXFWXUHG HQWLW\ ZKHUH WUHDVXU\ VKDUHRV D

UHSRUWHG LQ WRADOHM ,Q WRWDO WKH QXPEHU RI WUHDVXU\ VKDUHYV
FRUUHVSRQGHREI WRH FRPSDQ\xV WRWDO QXPEHU RI VKDUHY DQG YRWHYV

7UDGLQJ LQ WKH FRPSDQ\CV VKDUHV

.UHDWH *URXS 30FxV VKDUH FHDSWWRBBNDBSWKH HQG RI

7KH WRWDO QXPEHU RI RXWVWDQGLQJ VKDUHV LQ WKH FRPSDQ\ RQ
6HSWHPEHWZDYV VKDUHV RI ZKLFK WKH FRPSDQ\ KHOG
VKDUHV DV WUHDVXU\ VKDUHV
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(YHQWYV DIWHSBSRWWHQJ SHULRG
7KH FRPSDQ\ SDLG WKH VHFRQG LQVWDOPHQW RI WKH GLYLGHQG (85 SHU

VKDUH LQ DFFRUGDQFH ZLWK WKH UHVROXWLRQ RI WKH $QQXDO *HQHUDO OHHWLQJ 7KH
SD\PHQW GDWH IRU WKH VHFRQG GLYLGHQG LQVWDOPHQW zZDV 2FWREHU

9DQWDD 2FWREHU

.UHDWH *URXS 30F

%RDUG RI 'LUHFWRUYV

I1RWHYV

&DOFXODWLRQ IRUPXODV IRU NH\ ILIXUHV

7TDEOHV |I-DWQWXWH 6HSWHRBWHRHULP 5HSRUW
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.H\ ILIXUHV E\ TXDUWHU

(85 PLOOLRQ 4 4 4 4 4 4 4 4 4
2UGHU EDFNORJ

5HYHQXH

&KDQJH LQ UHYHQXH

(%,7'$

(%,7'$

(%,7$

(%,7$

2SHUDWLQJ SURILW

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

&DSLWDO HPSOR\HG

5HWXUQ RQ FDSLWDO HPSOR\HG

S5HWXUQ RQ HTXLW\

I1HW LQYHVWPHQWY LQ RSHUDWLQJ DFWLYLWLHYV

JUHH FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHV

1HW ZRUNLQJ FDSLWDO

1HW GHEW

1HW GHEW (%,7'$ UROOLQJ PRQWKYV

(TXLW\ UDWLR

(DUQLQJV SHU VKDUH

SHUVRQQHO DW WKH HQG RI WKH SHULRG

3HUVRQQHO RQ DYHUDJH
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$GGLWLRQDO LQIRUPDWLRQ RQ DOWHUQDWLYH SHUIRUPDQFH PHDVXUHYV

(85 PLOOLRQ

2XWVWDQGLQJ VKDUHV RQ DYHUDJH GLOXWHG SFV
2XWVWDQGLQJ VKDUHY RQ DYHUDJH XQGLOXWHG SFV
$PRUWLVDWLRQV IURP LQWDQJLEOH DVVHWYV

(85 PLOOLRQ 4 4 4 4 4 4 4 4 4
2XWVWDQGLQJ VKDUHV RQ DYHUDJH GLOXWHG SFV
2XWVWDQGLQJ VKDUHV RQ DYHUDJH XQGLOXWHG SFV

$PRUWLVDWLRQV IURP LQWDQJLEOH DVVHWYV

3DJH



.UHDWH *URXS 30F

'KREN‘E ,QWHULP BRHBRYWU\ B6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

&DOFXODWLRQ IRUPXODV IRU NH\ ILIXUHV

.UHDWH SXEOLVKHY DOWHUQDWLYH SHUIRUPDQFH PMDKMXUWHKRWERGCARWUEHH WHKAHG LQ LVRODWLRQ RU DV D
SURILWDELOLW\ RI LWV EXVLQHVYV DQG WKH ILQDQFLNDHD YWBRBQBVQJIKH MWKHFXODIVSLREHRUPXODV IRU WKH DC
DOWHUQDWLYH SHUIRUPDQFH PHDVXUHYV DUH QRW GPHDMX® RW ¥V$H BLUHNGE QW H &5 & HDOQRSZ

3(5)250$1&( 0($685( &$/8&8/$7,21 )2508/$
)56 FRPSOLDQW NH\ ILIXUHV

5HVXOW IRU WKH SHULRG DWWULEXWDEOH WR WKH RZQHUV Rl WKH SDUHQW O LQWHUHVW DQG H[SHQVHV |
(DUQLQJV SHU VKDUH LPSDFW

HLIKWHG DYHUDJH QXPEHU RI RXWVWDQGLQJ VKDUHV GXULQJ WKH SHULRG

$OWHUQDWLYH SHUIRUPDQFH PHDVXUHV

(%.7'% 2SHUDWLQJ SURILW GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW

(%,7% 2SHUDWLQJ SURILW DPRUWLVDWLRQ RI LQWDQJLEOH DVVHWY LPSDLUPHQWYV
2UGHU EDFNORJ $PRXQW RI XQUHFRJQLVHG UHYHQXH IURP FXVWRPHU FRQWUDFWY DW WKH HQG RI SHL
&DSLWDO HPSOR\HG (TXLW\ QHW GHEW

2SHUDWLQJ SURILW UROOLQJ PRQWKYV
$YHUDJH FDSLWDO HPSOR\HG
5HVXOW IRU WKH SHULRG UROOLQJ PRQWKYV
$YHUDJH HTXLW\

IHW LQYHVWPHQWY LQ RSHUDWLQJ DFWLYLWIHWWPHQWY LQ WDQJLEOH DQG LQWDQJLEOH DVVHWV O GLVSRVDOV Rl WDQJLEOH DQG
JUHH FDVK IORZ RSHUDWLQJ DFWLYLWLHWDVK IORZ IURP RSHUDWLRQV EHIRUH ILOQDQFLDO LWHPV DQG WD[HV QHW LQYHVWPHQWYV L
1HW ZRUNLQJ FDSLWDO ,QYHQWRULHYV FXUUHQW WUDGH DQG RWKHU UHFHLYDEOHY O ORDQ UHFHLYDEOHYV O LQWHUHVW UHFHLYD

1HW GHEW ,QWHUHVW EHDULQJ GHEW O FDVK DQG FDVK HTXLYDOHQWYV
1HW GHEW
(%,7'$ UROOLQJ PRQWKV
(TXLW\
%DODQFH VKHHW WRWDO O SUHSD\PHQWY UHFHLYHG

5HWXUQ RQ FDSLWDO HPSH6RYHE

[

5HWXUQ RQ HTXLW\ [

1HW GHEW (%,7'$

(TXLW\ UDWLR

3DJH



MREATE

AYTHE FUTURE 1S BUILT TOD|

.UHDWH *URXS 30F
,QWHULP BRABRMD/U\ 6HSWHPEHU
2FW Dw DP

,QWHULP BRABRX®U\ 6HSWHPHHEWOH VHFWLRQ

&RQVROLGDWHG VWDWHPHQW RI LQFRPH

(85 PLOOLRQ
5HYHQXH

(85 PLOOLRQ

&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH

2WKHU RSHUDWLQJ LQFRPH

5HVXOW IRU WKH SHULRG

ODWHULDOV DQG VHUYLFHV

(PSOR\HH EHQHILW H[SHQVHV

,WHPV WKDW PD\ EH UHFODVVLILHG VXEVHTXHQWO\ WR
WKH VWDWHPHQW RI LQFRPH

2WKHU RSHUDWLQJ H[SHQVHYV

JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHV

6KDUH RI DVVRFLDWHY DQG MRLQW YHQWXUHVx SURILW RU
ORVV

'HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW

7RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

2SHUDWLQJ SURILW

&RPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR

6KDUHKROGHUV RI SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

JLQDQFLDO LQFRPH

JLQDQFLDO H[SHQVHV

JLQDQFLDO LQFRPH DQG H[SHQVHV

5HVXOW EHIRUH WD[HV

,QFRPH WD[HV

5HVXOW IRU WKH SHULRG

SURILW DWWULEXWDEOH WR

6KDUHKROGHUV RI SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

(DUQLQJV SHU VKDUH FDOFXODWHG IURP WKH LQFRPH
DWWULEXWDEOH WR VKDUHKROGHUV RI WKH SDUHQW

8QGLOXWHG

'LOXWHG

3DJH



.UHDWH *URXS 30F

'KREN‘E ,QWHULP BRHBRXD/U\ 6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

&RQVROLGDWHG EDODQFH VKHHW

(85 PLOOLRQ (85 PLOOLRQ
$66(76 (48,7<
1RQ FXUUHQW DVVHWYV
,QWDQJLEOH DVVHWYV (TXLW\ DWWULEXWDEOH WR WKH VKDUHKROGHUV RI WKH SDUHQW
*RRGZLOO 6KDUH FDSLWDO
7DQJLEOH DVVHWYV 5HVHUYH IRU LQYHVWHG XQUHVWULFWHG HTXLW\
5LJKW RI XVH DVVHWV 7UHDVXU\ VKDUHYV
,QYHVWPHQWY LQ DVVRFLDWHG FRPSDQLHYV DQG MRLQW YHQW JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHYV
2WKHU UHFHLYDEOHYV 5HWDLQHG HDUQLQJV
'"HIHUUHG WD[ DVVHWYV 7RWDO HTXLW\ DWWULEXWDEOH WR WKH VKDUHKROGHUV RI WKH SD!
7RWDO QRQ FXUUHQW DVVHWYV 6KDUH RI QRQ FRQWUROOLQJ LQWHUHVWYV

727$/ (48,7<

&XUUHQW DVVHWYV

&RQWUDFW DVVHWYV /,$%,/,7,(6

7UDGH DQG RWKHU UHFHLYDEOHYV 1RQ FXUUHQW OLDELOLWLHYV

,QFRPH WD[ UHFHLYDEOHYV ,QWHUHVW EHDULQJ GHEW

&DVK DQG FDVK HTXLYDOHQWYV '"HIHUUHG WD[ OLDELOLWLHV
7TRWDO FXUUHQW DVVHWYV 7TRWDO QRQ FXUUHQW OLDELOLWLHYV

7TRWDO DVVHWYV &XUUHQW OLDELOLWLHV

,QWHUHVW EHDULQJ GHEW
&RQWUDFW OLDELOLWLHV
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV
,QFRPH WD[ OLDELOLWLHV
SURYLVLRQV
7RWDO FXUUHQW OLDELOLWLHYV

7RWDO OLDELOLWLHYV

7TRWDO HTXLW\ DQG OLDELOLWLHYV

3DJH



MREATE

AYTHE FUTURE 1S BUILT TOD|

&RQVROLGDWHG FDVK IORZ VWDWHPHQW

(85 PLOOLRQ
BHVXOW IRU WKH SHULRG

.UHDWH *URXS 30F
6HSWHPEHU

,QWHULP BRABRXD/U\
2FW

(85 PLOOLRQ

Dw

$FTXLVLWLRQ RI WUHDVXU\ VKDUHV

'"HSUHFLDWLRQ DPRUWLVDWLRQ DQG

'UDZGRZQ RI QRQ FXUUHQW ORDQV

JLQDQFLDO LQFRPH DQG H[SHQVHV

5HSD\PHQW Rl QRQ FXUUHQW ORDQYV

,QFRPH WD[HV

'UDZGRZQ RI FXUUHQW ORDQV

2WKHU DGMXVWPHQWYV

5HSD\PHQW RI FXUUHQW ORDQV

7TRWDO DGMXVWPHQWYV

5HSD\PHQW RI OHDVH OLDELOLWLHV

. QWHUHVW DQG RWKHU ORDQ H[SHQVHV

&KDQJH LQ WUDGH DQG RWKHU UHFHLYDEOHV

'LYLGHQGV SDLG

&KDQJH LQ WUDGH SD\DEOHV DQG RWKHU

&$6+ )/2: )520 ), 1$18&,1*

&KDQJH LQ SURYLVLRQV

7RWDO FKDQJH LQ ZRUNLQJ FDSLWDO

&+$1*( .1 &$6+ $1' &$6+
(48,9%/(176

&DVK IORZ IURP RSHUDWLRQV EHIRUH ILQDQFLDO
LWHPV DQG WD[HV

&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ

RI WKH SHULRG

 QWHUHVW SDLG LQ RSHUDWLQJ DFWLYLWLHYV

&KDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

,QWHUHVW UHFHLYHG LQ RSHUDWLQJ DFWLYLWLHYV

2WKHU ILQDQFLDO LWHPV

,PSDFW RI WKH FKDQJHV LQ IRUHLJQ H[FKDQJH
UDWHYV

'LYLGHQGV UHFHLYHG IURP EXVLQHVYV

7D[HV SDLG

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH

SHULRG

&$6+ )/2: )520 23(5%$7,216

 QYHVWPHQWY LQ WDQJLEOH DQG LQWDQJLEOH DVVHWYV

"'LVSRVDOV RI WDQJLEOH DQG LQWDQJLEOH DVVHWYV

$FTXLVLWLRQ RI WKH VXEVLGLDU\ OHVV FDVK DQG
FDVK HTXLYDOHQWY RQ WKH GDWH RI DFTXLVLWLRQ

&$6+ )/2: )520 ,19(67,1*

3DJH
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.UHDWH *URXS 30F

'KREN‘E ,QWHULP BRHBRXD/U\ 6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

&RQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\

5HVHUYH IRU

LQYHVWHG JRUHLJQ (TXLW\ DWW U LBEROOWBIERIHQ R Q
6KDUH XQUHVWULFWHBY XUH[FKDQJH BBWBLQHGWR WKH VKDURRRWEROWLQJ
(85 PLOOLRQ FDSLWDOHTXLW\ VKDUHV GLIITHUHQFHDUQLQJV RI WKH SDUHQMDWHUHVWAMRWDO HTXLW\

(TXLW\N DV DW -DQXDU\

WHPV RI FRPSUHKHQVLYH LQFRPH
5HVXOW IRU WKH SHULRG
YRUHLJQ H[FKDQJH UDWH GLIIHUHQFHYV

7RWDO FRPSUHKHQVLYH LQFRPH

7TUDQVDFWLRQV ZLWK WKH RZQHUV

$FTXLVLWLRQ RI WUHDVXU\ VKDUHV

7UDQVIHU RI WUHDVXU\ VKDUHYV

‘LYLGHQG

6KDUH EDVHG DZDUGYV

7TRWDO WUDQVDFWLRQV ZLWK WKH RZQHUV

(TXLW\ DV DW 6HSWHPEHU

5HVHUYH IRU

LQYHVWHG YRUHLJQ (TXLW\ DWW U LBEOOWBERIHQ R Q
6KDUH XQUHVWULFWHIIBY XU\ H[FKDQJH BBEWBLQH®R WKH VKDUARRRWEROWLQJ
(85 PLOOLRQ FDSLWDOHTXLW\ VKDUHV  GLIIHUHQFHDUQLQJWRI WKH SDUHQWQWHUHVWARWDO HTXLW\

(TXLW\ DV DW -DQXDU\

,WHPV RI FRPSUHKHQVLYH LQFRPH

5HVXOW IRU WKH SHULRG

JRUHLJQ H[FKDQJH UDWH GLIITHUHQFHV

7TRWDO FRPSUHKHQVLYH LQFRPH

7TUDQVDFWLRQV ZLWK WKH RZQHUV

$FTXLVLWLRQ RI WUHDVXU\ VKDUHV

‘LYLGHQG

6KDUH EDVHG DZDUGYV

7TRWDO WUDQVDFWLRQV ZLWK WKH RZQHUYV

(TXLW\ DV DW 6HSWHPEHU

3DJH



.UHDWH *URXS 30F

'KREN‘E ,QWHULP BRHBRYWU\ B6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

1RWHYV HVWLPDWHY WKH SUREDELOLW\ RI WKH LQFRPH ZKk
SURFHHGY 6KRXOG HVWLPDWHY RQ D SURMHFW xV
.H\ DFFRXQWLQJ SULQFLSOHY DQG EDVLV IRU SUHSHAXHWHRRIQLWLRQ LV DGMXVWHG LQ WKH UH
FKDQJH ILUVW EHFDPH NQRZQ
7TKH *URX@WHWULP BEBSRAHWMWHQ SUHSDWHG LQ DFFRUGDQFI-[I:I ZSHFRJ LWWLRQ RI SURYLVLRQV $W WKH HQG RI WK
%g\/ Ii'/W%.qDDWHV LI LW KDV D SUREDEOH SD\PHC
|

L QWHULP WDRGD UGWHAKHEP BKBROW EH UHDG WRJHWKHU ZL
_UHDWH *URXSCV FRQVROLGDWHG ILQDQFLDO VWDWHPHQ RO YWKYX A DYTE Lip® WHfply! A WXUH  7KH *URXS U
ZDUUDQW\ XSR KH GHOLYHU\ RI SURMHFWV LQF

7KH LQIRUPDWLRQ S QHVHIQWPHRHER QWWH EHHQ DXGLWHG 7KH DPRXQW RI WKH SURYLVLRQ IRU D ZDUUDQW\
PDQDJHPHQWxV KLVWRULFDO LQIRUPDWLRQ RQ W

7KHQWHULP BEBSRAHHQ SUHSDUHG LQ HXURV DQG SUHVHQWBIGUIDR Wi GUIRRQY IRRQV DQG WKHLU WLPLQJ

HXURV XQOHVV VWDWHG RWKHUZLVH 7KH ILIXUHV KDY#H EHWW LORXRIGHR &AL W/ HRUHDRIFDAW PHQW 7KH *UR>
PLOOLRQ ZLWK RQH GHFLPDO SODFH DQG WKHUHIRUH W KHQWUPDAWR 04 QG G XAHD WH XWIRKS DQG LW LV WK
PD\ GLIIHU IURP WKH SUHVHQWHG WRWDO DPRXQWYV JRRGZLOO LV PROQLWRUHG 7KH *URXS FDUULHV R)

DOQXDOO\ RU LI VLJ?V RI LPSDLUPHQW DUH GHWI

7KHQWHULP SHIBREWHQ SUHSDUHG LQ DFFRUGDQFH ZLWK 5 = ,
SULQFLSOHV SUHVHQWHG LQ .UHDWH *URXSxV FRQVROLGﬁ/_{ W%{%@iﬁg@%&wﬁpﬁﬁﬂ%%ﬁpﬁ\?%&Q WKH UHSRU
WKH ILQDQFLDCH[F®®W IRU WKH UHYLVHG ,)56 VWDQGDUYcM Rk F?Rq(g% Q HVVHV WKH XVH RI
HITHFW-RQXDU\ 7KH UHYLVHG VWDQGDUGYV GLG QRW KDY K% §* PV WLRQV UHODWHG WR OHDVHV DQ
WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV YDOLG XQWLO IXUWKHU QRWLFH ,Q DGGLWLRQ W

DPRXQW RI WKH GLVFRXQW UDWH IRU HDFK ULJKW
7KH SUHSDUDRWWRHQ RRDBARBEGBWQJ WR WKH ,)56 UHTXLUHY WHKFRJQLWLRQ Rl GHIHUUHG WD[ DVVHWV 'HIHUUH
PDQDJHPHQWXxV GLVFUHWLRQ DV ZHOO DV XVLQJ HVWLP DY IDUPH & VO/R\PBMWL RO W MK BWHYLRXV ILQDQFLDO
DITHFW WKH DPRXQW RI DVVHWY DQG OLDELOLWLHV DQG WKW HIARAR Y LBHIELOEMAMVPRE DVVRFLDWHG FRPSDC
H[SHQVHV UHSRUWHG IRU WKH UHSRUWLQJ SHULRG 6XFKpth\OWHRBWH YW RQ G PIVDAF RS WHERW D VXIILELHQW DP
E\ WKH PDQDJHPHQW DUH EDVHG RQ SUHYLRXV H[SHULHQEH DOG BWIKHYE VEUMWLILKGY X UH DIDLQVW ZKLFK W

IDFWRUV DQG XQGHGXFWHG LQWHUHVW OLDELOLWLHV RI D

_UHDWH *URXS KDV DSSOLHG HVWLPDWHY DQG GLVFUHWLRYLY-YB'WRrRUV wkDpw FUHDW

H D
VLJQLILFDQW ULVN RI FKDQJHV LQ WKH FDUU\LQJ DPRXOWHBRH ™MD P¢RWS VD §& D PEO YW VHRUH PHDVXUHG DW
WKHLU LVVXH DQG UHFRJQLVHG RQ WKH LQFRPH V

U 5HFRJQLWLRQ RI LQFRPH IURP SURMHFWV 7KH *UR X8 TUHPER WHB/ARVKVYORY WKH YHVWLQJ SHULRG 7KH
LQFRPH IURP SURMHFW FRQWUDFWY RYHU WLPH 5HMROROH WRILRYWRIH DO BV EREHWKH PDQDIJHPHQWXV
LV EDVHG RQ WKH PDQDJHPHQWxV HVWLPDWHYV RQ WKIHYKDPEHY LBDERPUKHQEHODWHG YHVWLQJ LV DVVX
H[SHQVHV RI SURMHFWY DV ZHOO DV D FRPSUHKHQVWHRHVYMWIIBIWHS RYU WG 7KH *URXS VKDOO XSGDWH
SURJUHVV DQG GHJUHH RI FRPSOHWLRQ RI SURMHFWVQPRPRHDFRERIH RiQoMP FK EDODQFH VKHHW GDWH

3DJH



.UHDWH *URXS 30F

'KREN‘E ,QWHULP BRHBRXD/U\ 6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

6HIPHQWYV 7KH VHDVRQDOLW\ RIWK IUDVWUXFWXUH SURMHFW
F

H
SDFW RQ WKH WLPLQJ RI H FRPSDQ\xV UHVXOW D¢
7KH FRPSDQ\ KDV RQH RSHUDWLQJ VHIJPHQW Q'UDV\WrH%\FNVL}(\J/ Dgtﬂ@MW\H/Kﬁ HYH K KDV UHPDLQHG FRQV\

VHIPHQWxV EXVLQHVV RSHUDWLRQV PDLQO\ FRQVLVIHR| kW YW UNDNPHIR | FLOMWMY X PWERRLSDOLWLHV DQ
SURMHFWYV 7KH *URXSxV KLIKHVW GHFLVLRQ PDNHUNEERT GWEN %R RMG: Rd o 'gHﬁgyngmp v
WKH 3UHVLGHQW &(2 PRQLWRU WKH HQWLUH *URXS WRJHWKHU DQG YHULI\ WRDW WKH

UL
ILIXUHV IRU WKH VHIPHQW PDWFK WKH *URXSxV ILJX_l#QI'UVN LQJ FDSLWDO

SHYHQXH IURP FXVWRPHU FRQWUDFWYV (85 PLOOLRQ

,QIUDVWUXFWXUH FRQVWUXFWLRQ SURMHFWYV LQ )Ly viiwy EDVHG RQ FRQWUDFWY ZLWK FXVWRPHUV
VLIQLILFDQW SDUW RI .UHDWH *URXSxV UHYHQXH IU

RI WKH *UR®ERW\ 6HSWHYREIH LV JHQHUDWHG LQ ) U5GH URFHLYDEGHY

2WKHU UHFHLYDEOHYV
7KH *URXSxV UHYHQXH DOORFDWLRQ EHWZHHQ EXV0L  $FFUXHG LQFRPH

7RWDO WUDGH DQG RWKHU UHFHLYDEOHYV

(85 PLOOLRQ

6WUXFWXUDO HQJLQHHULQJ QWHUHVW UHFHLYDEOHV
7UDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ $FFUXHG SHUVRQQHO FRVWV
2WKHU 2WKHU DFFUXHG LQFRPH
7RWDO 7RWDO DFFUXHG LQFRPH

,QFOXGHV DPRQJ RWKHUV IRXQGDWLRQ DQG HQJLQHHULQJ FR(

,QFOXGHV DPRQJ RWKHUV UDLOZD\ URDG DQG VWUHHW FRQVW/LDELOLWLHY EDVHG RQ FRQWUDFWV ZLWK FXVWRPHUV
,QFOXGHY DPRQJ RWKHUV FLUFXODU HFRQRP\ DQG LQWUD JUR?>

$GYDQFHV UHFHLYHG
7KH UHYHQXH IURP WUDQVSRUW K@\ DV WRXFIMKHG W ~UDGH SD\DEGHV

WKH FRPSDULVRQ SHULRG 7KH JURZWK KDV EHHQ G SWKHU OLDELOLWLHV

UHODWHG WR UDLOZD\ FRQVWUXFWLRQ B5HYHQXH LC( $FFUXHG OLDELOLWLHYV

LQFUHDVHG DV WKH YROXPHV RI ODUJH EULGJH SUR 7RWDO WUDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

KDYH EHHQ UHSODFHG E\ VPDOOHU EULGJH SURMHF"

HQJLQHHULQJ FRQVWUXFWLRQ DQG WKH JURZWK RI ,QWHUHVW OLDELOLWLHYV
$FFUXHG SHUVRQQHO FRVWYV

7KH *URXSxV UHYHQXH DOORFDWLRQ EHWZHHQ FXVV__ 2WKHU DFFUXHG OLDELOLWLHV
7TRWDO DFFUXHG OLDELOLWLHYV

&LWLHYVY DQG PXQLFLSDOLWLHV

*RYHUQPHQW

BULYDWH VHFWRU

3DJH



MREATE

AYTHE FUTURE 1S BUILT TOD|

JLQDQFLDO DVVHWYVY DQG OLDELOLWLHV

(85 PLOOLRQ
JLQDQFLDO DVVHWYVY PHDVXUHG DW DPRUWLVHG FRVW

6HSWHPEHU &DUU\LQJ DPRXQWDLU YDO (85 PLOOLRQ

.UHDWH *URXS 30F
,QWHULP BRABRMD/U\ 6HSWHPEHU
2FW Dw DP

'"HFHPEHU&DUU\LQJ DPRXQWDLU YDOXH
JLQDQFLDO DVVHWY PHDVXUHG DW DPRUWLVHG FRVW

1RQ FXUUHQW UHFHLYDEOHYV

1RQ FXUUHQW UHFHLYDEOHYV

1RQ FXUUHQW ILQDQFLDO DVVHWYV

1RQ FXUUHQW ILQDQFLDO DVVHWYV

7UDGH DQG RWKHU UHFHLYDEOHYV

7UDGH DQG RWKHU UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV

&XUUHQW ILQDQFLDO DVVHWYV

&EXUUHQW ILQDQFLDO DVVHWYV

7TRWDO ILQDQFLDO DVVHWYV

7TRWDO ILQDQFLDO DVVHWYV

JLODQFLDO OLDELOLWLHY PHDVXUHG DW DPRUWLVHG FRVW

JLOQODQFLDO OLDELOLWLHY PHDVXUHG DW DPRUWLVHG FRVW

/RDQV IURP ILQDQFLDO LQVWLWXWLRQV

/RDQV IURP ILQDQFLDO LQVWLWXWLRQV

+LUH SXUFKDVH OLDELOLWLHYV

+LUH SXUFKDVH OLDELOLWLHYV

/HDVH OLDELOLWLHYV

/HDVH OLDELOLWLHYV

1RQ FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

1RQ FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHV

/RDQV IURP ILQDQFLDO LQVWLWXWLRQV

/RDQV IURP ILQDQFLDO LQVWLWXWLRQV

&RPPHUFLDO SDSHUV

&RPPHUFLDO SDSHUV

+LUH SXUFKDVH OLDELOLWLHV

+LUH SXUFKDVH OLDELOLWLHV

/HDVH OLDELOLWLHYV

/HDVH OLDELOLWLHYV

&XUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

&XUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

7UDGH SD\DEOHYVY DQG RWKHU OLDELOLWLHV

2WKHU FXUUHQW ILQDQFLDO OLDELOLWLHYV

2ZWKHU FXUUHQW ILQDQFLDO OLDELOLWLHYV

7TRWDO ILQDQFLDO OLDELOLWLHYV

7TRWDO ILQDQFLDO OLDELOLWLHYV

/RDQV IURP ILQDQFLDO LQVWLWXWLRQV DUH FODVVLIL!
YDOXH FODVVLILFDWLRQ 7KH FDUU\LQJ DPRXQW RI VK
OLDELOLWLHV LV DVVXPHG WR EH WKH VDPH DV WKHLU
7KH *URXS KDV RQO\ KDG ILQDQFLDO DVVHWYV DQG OLD
FRVW IRU WKH ILQDQ@FQB®O \HDUYV

3DJH



MREATE

AYTHE FUTURE 1S BUILT TOD|

&KDQJHV LQ WDQJLEOH DVVHWYV

(85 PLOOLRQ
$FTXLVLWLRQ FRVW DV DW -DQXDU\

(IFKDQJH UDWH GLIIHUHQFHYV

,QFUHDVHV

%XVLQHVV DFTXLVLWLRQV

'HFUHDVHYV

$FTXLVLWLRQ FRVW DW WKH HQG RI WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW
DV DW -DQXDU\

([FKDQJH UDWH GLIITHUHQFHV

$FFUXHG DPRUWLVDWLRQ RQ WKH GHFUHDVHV

%XVLQHVV DFTXLVLWLRQV

$PRUWLVDWLRQ IRU WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW
WKH HQG RI WKH SHULRG

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

.UHDWH *URXS 30F
,QWHULP BRABRMD/U\ 6HSWHPEHU
2FW Dw DP

&KDQJIJHV LQ ULJKW RI XVH DVVHWYV

(85 PLOOLRQ
$FTXLVLWLRQ FRVW DV DW -DQXDU\

([FKDQJH UDWH GLIIHUHQFHYV

,QFUHDVHV

'HFUHDVHV

$FTXLVLWLRQ FRVW DW WKH HQG RI WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DV
DW -DQXDU\

(IFKDQJH UDWH GLIITHUHQFHYV

$FFUXHG DPRUWLVDWLRQ RQ WKH GHFUHDVHYV

$PRUWLVDWLRQ IRU WKH SHULRG

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW
WKH HQG RI WKH SHULRG

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

7KH FRPSDQ\ KDV VLIQHG OHDVH DJUHHPHQWYV IRU SUFL
+HOVLQNL PHWURSROLWDQ DUHD $V WKH SUHPLVHV DI
FRQWURO DV GHILQHG E\ ,)56 WKH UHODWHG OHDVH
WKH EDODQFH VKHHW 7KH WRWDO DPRXQW RI QRQ FD(
UHODWHG WR WKHVH DJUHHPHQWY LV DSSUR[LPDWHO\
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.UHDWH *URXS 30F

'KREN‘E ,QWHULP BRHBRXD/U\ 6HSWHPEHU
N 2FW DW DP

AYTHE FUTURE 1S BUILT TOD|

&KDQJHYVY LQ LOQWDQJLEOH DVVHWYV *URXSxV ODQDJHPHQW 7HDP 7KH TXHVWLRQ RI ZKHWKF
VKDUHKROGHUV RU NH\ PDQDJHPHQW SHUVRQQHO H[HL

(85 PLOOLRQ WR EH UHODWHG SDUWLHYV LV HI[DPLQHG FDVH VSHFLIL!

$FTXLVLWLRQ FRVW DV DW -DQXDU\ IDFWXDO FRQGLWLRQV

"HFUHDVHYV

$FTXLVLWLRQ FRVW DW WKH HQG Rl WKH SHULRG (85 PLOOLRQ LQFRPH([SHQVHSHFHLYDEOMBELOLWLHYV

$VVRFLDWH DQG MRLQW YHQWXUH

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW
DV DW -DQXDU\

$FFUXHG DPRUWLVDWLRQ RQ WKH GHFUHDVHYV (85 PLOOLRQ ,QFRPH ([SHQVHSWFHLYDEOHMELOLWLHYV

$PRUWLVDWLRQ IRU WKH SHULRG $VVRFLDWH DQG MRLQW YHQWXUH

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW
WKH HQG RI WKH SHULRG

(85 PLOOLRQ ,QFRPH ([SHQVHBWHFHLYDEOQHBELOLWLHYV
&DUU\LQJ DPRXQW DW WKH HQG Rl WKH SHULRG

$VVRFLDWH DQG MRLQW YHQWXUH

&ROODWHUDO DQG FRQWLQJIJHQW OLDELOLW{'VII\-I/QWV D IWHSBWIR W HQJ SHULRG

(85 PLOOLRQ 7KH FRPSDQ\ SDLG WKH VHFRQG LQVWDOPHQW RI WKH
VKDUH LQ DFFRUGDQFH ZLWK WKH UHVROXWLRQ RI WK

&ROODWHUDO JLYHQ RQ EHKDOI RI MRLQW SURMHFW YHQWXUHVY SD\PHQW GDWH IRU WKH VHFRQG GLYLGHQG LQVWDOPF

*XDUDQWHH OLDELOLWLHV IURP SURMHFW FRQWUDFWYV

/HDVH OLDELOLWLHYV IURP VKRUW WHUP DVVHWYV ZLWK D ORZ
YDOXH

9%7 OLDELOLW\

5HODWHG SDUW\ WUDQVDFWLRQV

7KH *URXSxV UHODWHG SDUWLHV LQFOXGH WKH SDUHQW FRPSDQ\ VXEVLGLDULHV WKH
VWUXFWXUHG HQWLW\ ($, .UHDWH +ROGLQJ 2\ DQG WKH MRLQW YHQWXUH .)6 )LQODQG 2\
5HODWHG SDUWLHY DOVR LQFOXGH NH\ PDQDJHPHQW SHUVRQQHO WKHLU FORVH IDPLO\
PHPEHUV DQG FRPPXQLWLHV ZKHUH WKHVH SHUVRQV H[HUFLVH GLUHFW RU LQGLUHFW
FRQWURO .H\ PDQDJHPHQW SHUVRQQHO LQFOXGH WKH PHPEHUV Rl WKH %RDUG RI
'LUHFWRUV 3UHVLGHQW &(2 6HQLRU 9LFH 3UHVLGHQW DQG WKH PHPEHUV RI WKH
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.UHDWH ZLOO SXEOLVK LWV ILQDQFLDO UHSRUWYV LQ (DAVARNJONO N IAY)

YHEUXDU\ J)LQDQFLDO 6WDWHPHQW 5HOHDVH IRU ILQDQFLDO SHULRG HQG
'"HFHPEHU

$SULO ,QWHULP 5HSRUW IRU -DQXDU\OODUFK

-X 0\ +DOI <HDU )LQDQFLDO 5HSRUW IRU -DQXDU\O-XQH

2FWREHU ,QWHULP 5HSRUW IRU -DQXDU\OBHSWHPEHU

<RX FDQ DOVR ILQG LQIRUPDWLRQ DERXW HYHQWYV ZH DUH SDUWLFLSDWLQJ LQ RQ
FDOHQGDU RQ RXU ZHEVLWH OHHWLQJ UHTXHVWYV LU#NUHDWH IL
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