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.UHDWH *URODQSNHWH PIRJBIQROW\ ODUFK$SU DW DP

,Q DGGLWLRQ WR WKH LPSURYHG RXW

-DQXDU\ ODQEKLHI 5HVXOW JXLGDQFH IRU 30FxV VXEVLGLDU\ .UHDWH 2\ .UHDW

a

a

+ROGLQJV /WG .HOOHU KDYH DJUHH(

XSGDWHG R ODUFK
2UGHU EDFNORJ DPRXQWHG WR (85 Q VKDUHKROGHUVx DJUHHPHQW FRQFHL
)LQODQG 2\ .)6 DV RI $SULO DI

Y H s RS O Ky (UHDWH HVWLPDWHV WKDW LWV UHYHQXBG@EH UHEROWHG LQ WKH .UHD\
UHlHSUHQFH SHULRG DPRXQWLQIG DgG EH (85 O PLOOLRQ yvXxH$BGLDU\ 7KLV FKDQJH LV HVWLPD
PYBJBRQ DQG LWV (%,7$ ZLOO JWRA DD W GABR X S xV UHYHQXH LQ WI

PLOOLRQ ~
O, PLOOLR 85 PLOOLR ‘
7KH \HDU RQ \HDU FKDQJH LQ URYHQXH 2BY ( QLQDQFLDO \HDU E\ DSSUR[LPDWHO\ (

% 7'S ZDV (85 PLOOLR %DVLV IRU WKH JXLGDQFH 7KH EHHRQH R IRIUVWEKWLROWRQ WKH FKDQJH |
(D;,RX WL \g WRRI UHYH gH IRU WKH .UHDWH *URXS KDV GHYHORSHIEH KRFIHPER DIUHHPHQW LQ WKH
y 7$QZDVQ85 PLOOLRQ 7KH *URXSxV RUGHU EDFNORJ KDV g RBQVAKHAORDN WHHH) F K
(%, ( Q EHIJLQQLQJ RI WKH \HDU DQG QHZ SURMHFWV KDYH
DPRXQWLQJ WRRI UHYHQXH  \wpywHG DV SODQQHG ,Q DGGLWLRQ WKH FRPSDQ\ VWLOO
(DUQLQJV SHU VKDUH ZHUH (8Rpy 0pUJH SURMHFWY DQG SDUWV RI WKHP LQ WKH
GHYHORSPHQW SKDVH ZKLFK DUH H[SHFWHG WR EH

JUHH FDVK IORZ IURP RSHUDWHQ ¢ PFMEE LWL K H RUGHU EDFNORJ E\ PLG \HDU
ZDV (85 PLOOLRQ 2YHUDOO WKH FRPSDQ\xV RXWORRN IRU WKH HQG RI WKH
QWHUHVW EHDULQJ QHW GHE\’\HBBVK%S\P VWUHQJWKHQHG HVSHFLDOO\ LQ SULYDWH

PLOOLRQ VHFWRU EXVWRPHUV .UHDWH LV DZDUH RI RYHU (85
SHUVRQQHO DW WKH HQG RI WKHp3bL1RE R| UHYHQXH H[SHFWHG WR EH UHDOL]HG LQ
DPRXQWHG WR WDNLQJ LQWR DFFRXQW WKH FXUUHQW RUGHU
7KH FRPELQHG DFFLGHQW IUHEXHRQER4P¥yRMHFWY VWLOO LQ WKH GHYHORSPHQW SKDVH
DV ZHOO DV FHUWDLQ SURMHFWY LQ WKH QHJRWLDWLRQ
SKDVH IRU ZKLFK .UHDWH FRQVLGHUV WKH VLJQLQJ RI
FRQWUDFWV WR EH KLJKO\ SUREDEOH

3DJH


https://kreategroup.fi/en/stock-releases/inside-information-profit-warning-kreate-raises-its-revenue-and-ebita-guidance-driven-by-good-early-year-development-improved-year-end-outlook-and-changes-to-the-shareholders-agreement-of/

MREATE

AYTHE FUTURE 1S BUILT TOD|

a

QIUDVWUXFWXUH FRQVWUXFWLRQ PDUNHW LQ
J)LOQQLVK &RQVWUXFWLRQ ,QGXVWULHV IRUHFDV
DQG SHU FHQW JURZWK LQ

.UHDWH VHHV WKH PDUNHW VXLWDEOH IRU LW .
WKH JHQHUDO LQIUDVWUXFWXUH FRQVWUXFWLI
&RQIHGHUDWLRQ RI )LQQLVK &RQVWUXFWLRQ !
ODUNHW VXLWDEOH IRU .UHDWH LQ )LQODQG P
XVXDO DQG RXWORRN VWUHQJIJWKHQLQJ

ODUNHW VXLWDEOH IRU .UHDWH LQ 6ZHGHQ PD
XVXDO DQG RXWORRN VWUHQJIJWKHQLQJ

,Q )LQODQG SXEOLF GHPDQG LV VXSSRUWHG E
LQIUDVWUXFWXUH LQYHVWPHQW SURJUDPPH D¢
LOQYHVWPHQW EXGJHWV RI WKH ODUJHVW PXQLI
%HKLQG WKLV DUH DPRQJ RWKHUV WKH JHRSF
QHHG IRU EULGJH UHSDLUV WUDP SURMHFWV C
DQG LQILOO FRQVWUXFWLRQ

3ULYDWH GHPDQG LV VWUHQJWKHQHG E\ GDWD
LQYHVWPHQWYV

.UHDWH KDV D VWURQJ SRVLWLRQ LQ WKH GDW
LV FXUUHQWO\ FRQVWUXFWLQJ GDWD FHQWHL
7KH VLWXDWLRQ LQ WKH OLGGOH (DVW KDV QR
.UHDWH DQG .UHDWHxV FRQWUDFW WHUPV DQC

DPRQJ RWKHU WKLQJV OLPLWLQJ WKH LPSDFW ./—<—
7KH JHRSROLWLFDO RU PRQHWDU\ SROLF\ VLWXDWLRQ DQG FKDQJ"™ A
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/TKH RSHUDWLQJ HQYLURQPHQW LQ EI [s)Etfrilé?_Féh!r%N;ROE';IEE MARKET o oo ook | OUTLOOK
a (MANAGEMENT ASSESSMENT) Qi <6MONTHS  >6 MONTHS

FINLAND
Bridge construction

Rock construction

OO

Foundation and engineering
construction

Special foundation construction
Rail and tramway construction

Road and street construction

SWEDEN

Rock construction

Concrete construction

Earth construction

QOO OORROE
QOO0 OO

Foundation construction

N v ovw
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Market situation Market outlook

PDUNHW KDYH QRW VR IDU DIIHFWHG WKH GHPDQG H[SHULHQFHG E

WKH LPSOHPHQWDWLRQ VFKHGXOHV RI SURMHFWY DERXW WR VWD

ODUNHW VXLWDEOH

IRU .UHDWH

),1/$1' a RI UHYHQXH
ODUNHW VLWXDWLRQ VWURQJHU WKDQ XV

6:('(1 a RI UHYHQXH
ODUNHW VLWXDWLRQ VWURQJHU WKDQ XV

Very strong Significantly strengthening

Stronger than usual Strengthening
Stable

Weakening

Normal
Weaker than usual
Bl Very weak

OO

Significantly weakening

O DQG RXWORRN VWUHQJWKHQLQJ
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SUHVLGHQW &(2 7LPR 9LNVWUTSP

.UHDWHxV \HDU KDV VWDUWHG H[FHSWLRQDOO\ ZHOO 3HUKDSV WKLV LV PRVW

FOHDUO\ YLVLEOH LQ WKH FRPSDQ\xV RUGHU EDFNORJ ZKLFK KDV UHDFKHG D UHFRUG

KLJK Rl QHDUO\ (85 PLOOLRQ 7KLV LV DQ HQWLUHO\ QHZ OHYHO LQ WKH FRPSDQ\xV
KLVWRU\ O JURZWK Rl PRUH WKDQ IURP D \HDU DJR DQG PRUH WKDQ

FRPSDUHG WR WKH HQG Rl WKH \HDU 5HYHQXH DW WKH EHJLQQLQJ Rl WKH \HDU ZDV
QHDUO\ (85 PLOOLRQ RQFH DJDLQ EUHDNLQJ WKH FRPSDQ\xV RQH TXDUWHU

UHYHQXH UHFRUG HYHQ WKRXJK ZH DUH LQ WKH TXLHWHVW FRQVWUXFWLRQ VHDVRQ RI WKH
\HDU ,Q DGGLWLRQ WR UHYHQXH (%,7$ SURILWDELOLW\ DOVR GHYHORSHG SRVLWLYHO\
FRPSDUHG WR WKH FRPSDULVRQ SHULRG ERWK LQ HXUR WHUPV DQG UHODWLYHO\ ,Q
DGGLWLRQ WR WKH VWURQJ RSHUDWLRQDO SHUIRUPDQFH WKH RXWORRN IRU WKH HQG RI WKH
\HDU DOVR EHFDPH FOHDUHU GXULQJ WKH TXDUWHU $W WKH HQG RI ODUFK ZH LVVXHG D
SRVLWLYH SURILW ZDUQLQJ DQG HVWLPDWH WKDW UHYHQXH IRU ZLOO H[FHHG KDOI D
ELOOLRQ O PLOOLRQ HXURV DQG (%,7$ ZLOO EH (85 O PLOOLRQ

%YHKLQG WKH RUGHU EDFNORJ UHYHQXH DQG UHVXOW DUH VXFFHVVHYV DFURVYVY D EURDG
IURQW LQ GLITHUHQW EXVLQHVVHV 'XULQJ WKH TXDUWHU DPRQJ RWKHUV WKH ILQDO SDUW RI
WKH 7DPSHUH SDVVHQJHU UDLO \DUG WKH VXEVWDQWLDO .XUNHOD .XXVLVWR SURMHFW DQG
WKH FRQVWUXFWLRQ RI WKH GDP JDWH DW WKH .HOXNRVNL SRZHU SODQW ZHUH HQWHUHG
LOWR WKH RUGHU EDFNORJ ,Q WKH GHYHORSPHQW SKDVH WKHUH DUH VWLOO PDMRU
LQIUDVWUXFWXUH SURMHFWY ZRUWK QHDUO\ (85 PLOOLRQ WKH ILQDO SDUW RI WKH
opQWDD WUDP WKH -XQDWLH PHWUR EULGJH WKH XQGHUJURXQG DFFHVV FRQQHFWLRQ RQ
9LLQLNDQNDWX LQ 7DPSHUH DQG WKH ,esQHNRVNL EULGJH SURMHFW ,Q DGGLWLRQ WR ODUJH
ORQJ WHUP SURMHFWY WKH RUGHU EDFNORJ LQFOXGHYVY PRUH TXLFNO\ UHYHQXH
UHFRJQLVHG SULYDWH VHFWRU SURMHFWY FUHDWLQJ D JRRG EDODQFH EHWZHHQ GLIIHUHQW
W\A\SHV RI SURMHFWYV

'XULQJ WKH ILUVW TXDUWHU WKH ILUVW SURMHFWY FDUULHG RXW LQ FRRSHUDWLRQ EHWZHHQ
WKH QHZ XQGHUJURXQG URFN FDYHUQ FRQVWUXFWLRQ WHDP DQG .UHDWHxV H[LVWLQJ

WHDPV ZHUH DOVR HOWHUHG LQWR WKH RUGHU EDFNORJ ,W KDV EHHQ JUHDW WR VHH KRZ
ZHOO WKH SHRSOH ZKR MRLQHG .UHDWH WKURXJK WKH DFTXLVLWLRQ KDYH LQWHJUDWHG LQWR
RXU WHDP DQG DFURVYVY RXU YDULRXV SURMHFWY DQG EXVLQHVVHV ,Q DGGLWLRQ WR

JDLQLQJ D FRPSOHWHO\ QHZ WHDP RI DURXQG SHRSOH IRFXVHG RQ XQGHUJURXQG

URFN FDYHUQ FRQVWUXFWLRQ ZH DOVR VWUHQJIJWKHQHG RXU EULGJH WUDQVSRUW
LQIUDVWUXFWXUH DV ZHOO DV IRXQGDWLRQ DQG FLYLO HQJLQHHULQJ FRQVWUXFWLRQ
EXVLQHVVHV 7KH FRUSRUDWH FXOWXUHV DQG SHUVRQDO FKHPLVWU\ KDYH PDWFKHG
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H[WUHPHO\ ZHOO DQG DIWHU MXVW D FRXSOH Rl PRQB\KW LK\D D O JHIDADWHHONPDQ G| FRHKDMEY SDUW LV VWU
DOZD\V EHHQ ZRUNLQJ WRJHWKHU LQYHVWPHQWY DQG RWKHU LQGXVWULDO LQYHVWPHQW
WKH PDUNHW VXLWDEOH IRU LW LV FOHDUO\ VWURQUJH
'LWK WKH QHZ EXVLQHVV )LQODQGxV EHVW LQIUD VVWERQAWGSEH H DEXILRGE RU Y LORILN O WRQOWWWXFWLRQ ,QGXVWU
HQVXULQJ WKH *URXSxV KLJK SHUIRUPDQFH LQ DOO RMKW KWHHUQ ILLFIAWWAHK RMKUHHYHEWRD\ .UHDWH KDV JURZQ
ZLWK WKHLU SURIHVVLRQDO VNLOOV 7KH PRVW FHQWD\DW QLKA IHMUNY BQ\WWIKQY MMDWKHY QR H[FHSWLRQ
SHUVRQQHO FDUU\LQJ RXW .UHDWHxXxV SURMHFWYV O MBRIP/AHLNWM HIX LS RH QZAHD ZZI0R YYD®XZHE\ Q HD U O\ WKLV
WKHLU RZQ FRQWULEXWLRQ PDNH LW SRVVLEOH WR BRRNVY GHRPQWHK AHDHZH RQGFHXIMWRREG FRQVWUXFWLRQ E
H[SHULHQFH DQG .UHDWHxV SRVLWLRQ DV D OHDGLQRUSO QLHU 'HY S\LK\HH L\WY KDVWUROW IURZWK ZH KDYH PDL
VHFWRU WHQGHULQJ DQG FDUHIXOO\ FKRVHQ WKH SURMHFWV Z
WHQGHULQJ SURFHVVHV ZH KDYH DOVR VXFFHHGHG LC
'LWK WKH H[SDQVLRQ LQWR XQGHUJURXQG FRQVW UXFHMWLRD U A B XPRZWRIRIQU WHKIHUKQBHIDRQB SUHYLRXVO\ FF
RI GHPDQGLQJ LQIUDVWUXFWXUH FRQVWUXFWLRQ VHOYHKHV D QH) [SPUMIE XDIHH EDHREMDYDWHG ,W KDV EHH
QRW HQWHUHG LQ SXUVXLW RI TXLFN ZLQV EXW E HFRDKSMHWRIWLRY GRQ U MHW FD B XDMBRWK DVY FXVWRPHU UHO
WKH FRPLQJ \HDUV DQ LQFUHDVLQJ VKDUH RI FU LW LDRDROVNIKGIW DA/XNU KX VWX R PIHZL © D VELHY PIRFMHIGR Q LV WUHPHQG
XQGHUJURXQG ZKHWKHU UHODWHG WR QDWLRQDO WMRXVWDRMWH FBUHU R WEWWK RRIRW UHIDLBRIURMQ VKLSYV DOVR
LQIUDVWUXFWXUH :H DUH DOVR H[SORULQJ RSSRUWRXWVBUHY D\Y H DIGHRXEIOW K B HFRURIUWKYRVRP HU V
DSSURDFK :H KDYH JURZQ LQ 6ZHGHQ LQWR WKH FRXQWU\xV ODUJHVW WXQQHO LQWHULRU
OLQLQJ FRQWUDFWRU DQG LQ ODUFK ZH SXEOLVKHG, ® \§ K R MO-DPWW VGKOD W RN DONDHUVF KK VLW RFRRQEFWLRQ ZLWK Wi
WR FDUU\ RXW VLPLODU ZRUN ,W LV D SURMHFW IRUDRQ QRKXIQFIHIGU DF KK V@ PHH U QFWD KK LVK®D BHKWRB\G HUV x DJUHH
RXU 6ZHGHQ WHDP 7KLV LV D VWUDWHJLF RSHQLQJ DRGXDW R KHKLFKH. W kP HLIXWDHM ZLOO EH UHSRUWHG D
H[DPLQLQJ WKH ORFDO PDUNHW PRUH FORVHO\ DQG WK H, \R SLS/R LD/QXANILWWAL IHR VWWKRD WVIMOD W& HVKKW X UH ZH FDQ FF
SHUPDQHQW EXVLQHVV RSHUDWLRQV LQ 1RUZD\ FRQVWUXFWLRQ FROOHDJXHV DV SDUW RI RXU *URXS |
DOUHDG\ PRUH WKDQ WRS SURIHVVLRQDOV DPRQJ X
$00 LQ DOO WKH EHJLQQLQJ Rl WKH \HDU KDV EHHQ IDVW SDFHG DQG WKHUH KDV EHHQ
FRPPHQGDEOH DFWLYLW\ RQ DOO IURQWV 3XEOLF G&WDRGJIHW WKISBR HWHG EH VRKH VRIDWHY W KDQ HYHU EH
WUDQVSRUW LQIUDVWUXFWXUH LQYHVWPHQW SURJUPPWHJRYG WK HHRHQBWVRRIXWWYXUBHH KDYH EXLOW WKH I3
LOQYHVWPHQW EXGJHWV RI WKH ODUJHVW PXQLFLSDGHLWHLHEH ZAU A K 7O YHL ¥V QFRLIDDV\M B EWRP JUHDW \HDU U
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.H\ ILIXUHV

(85 PLOOLRQ
2UGHU EDFNORJ

5HYHQXH

.UHDWH

*URXS 30F

,QWHULP BRABRMIVU\ ODUFK
$SU DW DP

<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

5HWXUQ RQ HTXLW\

IHW LOQYHVWPHQWY LQ RSHUDWLQJ DFWLYLWLHYV

JUHH FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV

I1HW ZRUNLQJ FDSLWDO

1HW GHEW

1HW GHEW (%,7'$ UROOLQJ PRQWKYV

(TXLW\ UDWLR

'HEFDVW HYHQW

$ OLYH ZHEFDVW RSHQ WR DO

WRGDWSU DW D P

7KH HYHQW ZLOO EH KHOG L

BUHVLGHQW &(2 7LPR 9LNVW
&)2 OLNNR /DLQH ZLOO EH SUHVHC(

7KH ZHEFDVW FDQ EH IROORZHG
$ UHFRUGLQJ RI WKH ZHEFDVW ZL

O D W HEW vih Wi DQG
D VXPPDU\ LQ (QJOLVK ZLOO EHF

D ZLOO EH

P )LQQLVK
UYP DQG
DWLQJ DW

OLYH LQ )L

OO EH PDG

RPH DYDLGC

(DUQLQJV SHU VKDUH GLOXWHG

(DUQLQJV SHU VKDUH XQGLOXWHG

SHUVRQQHO DW WKH HQG RI WKH SHULRG

3HUVRQQHO RQ DYHUDJH
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.UHDWH *URXS 30F
,QWHULP BRABRMIVU\ ODUFK

$SU DW DP
0 $WWKH HQE@EDBFK WKH RUGHU WKH ILQDO SKDVH RI WKH 7DPSH
EDFNOWRHE\ IURBDUFK SDVVHQJHU UDLO \DUG DQG WKH
DPRXQWLQJ WR (85 XXVLVWR SURMHFW

PLOOLRQ 7KH RUGHWHBNFHMORJ U 7KH RUGHU EDFNORJ GRHV QRW
RU (85 PLOOLRQ IURP WKH HQGPSOHPHQWDWLRQ SKDVHV RI SL

RI WKH SUHYLRXV TXDUWHU GHYHORSPHQW SKDVH QRU WKH
¢ ,W LV HYWLPDWHG WKDM 02RQ EDFNORJ RI .)6 )LQODQG 2\ ZKLF

RI WKH RUGHU EDFNORJ ZLOO EH UUHBDSRVYWGIG DV D VXEVLGLDU\ DV

GXULQJ \HDU Rl ZKLFK 6ZHGHQ V

VKDUH LV (BK5O00LRQ 0 $IWHU WKH UHYLHZ SHULRG .UH
0 ,Q WKHVX\DUWHU RIHZ SURMHFWYV (85 PLOOLRQ 7DXOXPaNL ZDWH

ZRUWK (85PLOOLRQ ZHUH DGGHG WRBURKWHFW LQ -\YaVN\On=

RUGHU EDFNORJ LQFOXGLQJ DPRQJ RWKHUV

$GGLWLRQDO LQIRUPDWLRQ RQ WKH RUGHU EDFNORO IURP XQWLO
2UGHU EDFNORJ DGGLWLRQV DQQRXQFHG GXULQJ -DQXDU\ ODUFK

7DPSHUH SDVVHQJHU UDLOZD\ \DUG SKDVH 4

.HOXNRVNL K\GURSRZHU SODQW IORRGJDWH ZRUNN $6RGDMN\O=

. XUNHOD .XXVLVWR .DDULQD 4

ODOPLQNDUWDQR UDLOZD\ VWDWLRQ WXQQHO FRQWUDFW 4#HOVLQNL

.DQQHOP=aNL UDLOZD\ VWDWLRQ UHQRYDWLRQ +HOVLQNL 4

*XOOEHUJ WXQQHO LQWHULRU OLQLQJ FRQWUDFW 1RUZD\4
6LJQLILFDQW PXOWL \HDU SURMHFWY DW RULJLQDO ERRNLQJ YDOXH

7DPSHUH SDVVHQJHU UDLOZD\ \DUG SKDVHV 4
(DVWHUP SDUW RI WKH 9DQWDD WUDP OLQH SKDVH 4
+HOVLQNLOSLLKLPaNL SURMHFW ZRUNYV a 4
.RVNHOD WUDP GHSRW 4
&URZQ %ULGJHV 4
.LUMDODQVDOPL DQG +HVVXQGLQVDOPL EULGJHYV 4
,Q GHYHORSPHQW SKDVH QRW LQ RUGHU EDFNORJ O IURP XQWLO
(DVWHUQ SDUW RI WKH 9DQWDD WUDP OLQH SKDH 4
-XQDWLH PHWUR EULGJH +HOVLOQNL a 4
7KH O9LLOQLNDQNDWX DQG XQGHUJURXQG DFFHVV URDG FRQWUDFW
JEQHNRVNL EULGJH ,eQHNRVNL 4

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

2QJRLQJ FRQWUDFWV RYHU (85 PLOOLRQ ZLWK DQ LPSOHPHQWDWLRQ SHULRG RYHU \HDUV
&RQWUDFWYV ZKLFK LI UHDOL]HG ZRXOG VLJQLILFDQWO\ LQFUHDVH .UHDWHxV RUGHU EDFNOR
_UHDWHxV VKDUH Rl WKH SUHOLPLQDU\ FRVW HVWLPDWH
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.UHDWH *URXS 30F
,QWHULP BRABRMIVU\ ODUFK
$SU DW DP

,QDQXDU\ ODUFKHY HQ¥HE SHYHQXH E\ EXVLQHVV IXQFWLRQ
E\ \HDU RQ \HDU DPRXQWLQJ WR

PLOOLRQ B6KDUH RI .UHDWHXxV
6ZHGLVK EXVLQHVV ZDV (85
PLOOLRIQZILQFARIDVH
SHYHQXH LV VXSSRUWHG E\ WKH WUDQVLWLRQ RI
ODUJH PXOWL \HDU SURMHFWV LQWR WKH
H[HFXWLRQ SKDVH OXOWL \HDU SURMHFWV
HQDEOH PRUH HIILFLHQW ZRUN SODQQLQJ
ZKLFK FDQ UHGXFH WKH LPSDFW RI
VHDVRQDOLW\
9ROXPH LV DOVR VXSSRUWHG E\ SULYDWH
VHFWRU SURMHFWV SURJUHVVLQJ DW D UDSLG
SDFH SHYHQXH E\ FXVWRPHU JURXS
7KH SURMHFWV RI WKH QHZ URFN FRQVWUXFWLRQ
XQLW KDYH SURJUHVVHG DV SODQQHG DIWHU
WKH DFTXLVLWLRQ
S5HYHQXH LQ 6ZHGHQ KDV GHYHORSHG LQ
OLQH ZLWK SODQV DQG WKH FRPSDQ\ LV
H[SORULQJ RSSRUWXQLWLHV LQ WKH 1RUZHJLDQ
PDUNHW
$W WKH *URXS OHYHO D QRUPDO QXPEHU RI
SURMHFWV ZHUH RQJRLQJ DQG SURMHFW VLI]H
KDV LQFUHDVHG ERWK LQ WKH PDUNHW DQG LQ
.UHDWHxV RUGHU EDFNORJ

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

7TUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ FRPSI
DQG 5RDG DQG VWUHHW FRQVWUXFWLRQ

&LWLHV DQG PXQLERSBORWHQW
3ULYDWH VHFWRU

BWUXFWXUDO H Q JIUDHHASRQUIW
LQIUDVWUXFWXUH FRQVWUXFWLRQ
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i

a $W WKH H@QBURK WKH
,QDQXDU\ ODUFK(%,3%¥HZ FRPSDQ\xV QHW ZRUNLQJ FDSLW
\HDU RQ \HDU DPRXQWLQJ WR (85 ,DQXDU\ ODUFKUHH FDVK IORzZ H[FHOOHQW OHYHO RI (85
PLOOLRQ IURP RSHUDWLQJ DFWLYLWLHV zDVPBBOLRQ
7KH ILUVW TXDUWHU RI WKH \HDU LV WREDROL.®R@\ R| ZKLFK QHW LQYARVWPFLEWWKH TXDUWHU QHW ZRUT
WKH ZHDNHVW LQ WHUPV RI SURILWPRX@QWHG WR (85 LOOLRQ LQFFU DVHSD%\O(\S(S)RZ OPJSF?OLRD%V'
BURILWDELOLW)\ ZDV VXSSRUWHGIELNWMWPHVWPHQWY LQFOXGH DQ H{F',*[g'é%mj@v
FRPSDUHG WR WKH FRPSDULVRQ SHWULRQGVDG®LRQ RI (85 PLOOLRQ Py WH®¥MEy ORQJ WHUP REMHF
ZDV ZHDNHQHG E\ WKH FRPSDQ\xV YRRGWKSHFLDO IRXQGDWLRQ FRQVWBXBEWBRQ QHW ZRUNLQJ FDSLW
LQYHVWPHQWYV WKURXJK ZKLFK WHKH RRPBHDQW UHFHLYHG LQ WKH 659pDQSWR[LPDWHO\ JHUR
KDV JURZQ WR D QHZ VFDOH 7KH FRPBOIQALWLRQ WR .)6 )LQODQG 2@ 1HW ZRUNLQJ FDSLWDO LV PDQD
KDV DFWLYHO\ UHFUXLWHG DQG KDX¥SBORR/LQJ IUHH FDVK IORZ ZDV ZHWOMWBRBWLF ZRUN DW DOO VWD.
JURZQ WKURXJK DQ DFTXLVLWLRQ G\WKKH GHYHORSPHQW RI QHW ZRUNY R FROQWUDFW QHIJRWLDWLRQV
QXPEHU RI SHUVRQQHO KDV LQFUHBDSGWHO LQ WKH ILUVW TXDUWHU FRPSOHWLRQ
PRUH WKDQ H[SHUWV VLQFH ODUFK
*URZWK LQYHVWPHQWY DUH UHIOHFWHG
DPRQJ RWKHU WKLQJV LQ LQFUHDVHG
SHUVRQQHO FRVWYV DQG D KLJKHU OHYHO RI
GHSUHFLDWLRQ
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,.UHDWHOWHULP IRMB@XBWU\ ODUFK VWUDWHJILF RSHQLQJ WR WKH 1RUZHJLDQ WXQQHO FRC
ZKLFK LV HVWLPDWHG E\ .UHDWH WR EH O WLPHV OD

2SHUDWLQJ HQ Y-IDURK®RH Q W OLWQF K 'HYHORSPHQW LQ -DQXDU\OODUFK

7KH WRWDO FRQVWUXFWLRQ PDUNHW LQ )LQODQG ZDV DSSUR[LPDWHO\ (85 ELOOLR

DFFRUGLQJ WR WKH PRVW UHFHQW GDWD IRU 21 Wk WKHyRHIVRBURIRRIL 0 1 u VBT B ERUPR @YW LQ WKH JORE

FRQVWUXFWLRQ ZDV DSSUR[LPDWHO\ (85 ELOOLR H&'@YE@WR‘Q*H@@P%\} LFXODUO\ E\ WKH WLIKWHQHG |
LQIUDVWUXFWXUH LQYHVWPHQWY DPRXQWHG WR (85(DVW¥, VK HrbP IRFWYVRM UKW xYRQ ZDU DQG WHQV'—RQV‘
PDLQWHQDQFH WR (85 ELOOLRQ DQG PDLQWHQDQHH RILMNAA \FHB KN DR FE "IEQ(WZb‘\éIP HJNHW FDXWLRQ F
FRQVWUXFWLRQ DQG JURXQGZRUN WR (85 ELOOLR*Q{S,ka'-DOQLﬂQ)FH ) PO RO Y{WSULFHV DQG LQFUHD\
HVWLPDWHG WR KDYH JURZQ E\ WKUHH SHU FHQW E xVQ el Wy b RWHLFK ORQJ WHUP PDUNHW
SXEOLVKHG LQ ODUFK WKH &RQIHGHUDWLRQ RI ) g{%\;@@ REWIBWIWRREDEBRWYWUBHFWDWLRQV RI WLJ
IRUHFDVWY WKDW LQIUDVWUXFWXUH FRQVWUXFWLR Q)%IDHQJ'@FPMBQ%&L(%LOﬁ N BEH RV AP UFK  WKH
SHU FHQW WKLV \HDU DQG RQH SHU FHQW QH[W \HDUH KHUHDV MXVW WKUHH PRQWKV HDUOLHU LW ZD

Q
.UHDWH HVWLPDWHV WKDW WKH PDUNHW VXLWDEOH 1RUJ
WKH JHQHUDO LQIUDVWUXFWXUH FRQVWUXFWLRQ P DRJNHRW U IPED® W Y Fi K H SRRV M ERQD
JLOQLVK &RQVWUXFWLRQ ,QGXVWULHV 7KH VL]H RI W¥EXpBY TRRABHWH PO RWH DR RN RIGHFW .UHDWHxV
)LQODQG LV RYHU (85 ILYH ELOOLRQ 7KH PDUNHW VXRWHWoI Hl VulipivRLMGFE NGBy |1RU HIDPSOH E\ WKH
DPRQJ RWKHUV UDLOZD\ DQG WUDPZD\ FRQVWUXFW LROU RRWBEXE W& Why § H R WHEROA WRPFWHREHULQJ WR H[H
LQFOXGLQJ PXQLFLSDO HQJLQHHULQJ EULGJH FRQVRAUBXWLR ¢ Blh @ HRPFHA LWV WFEN RU PRQHWDU\ SROLF\ VL
FRQVWUXFWLRQ DV ZHOO DV IRXQGDWLRQ DQG VSHFLBYNHKRW XFPDW LRRWE ¥ B VR Y oH WilFRH G Miiply GHPDQ G H[SH
LV QRW GHSHQGHQW RQ UHVLGHQWLDO FRQVWUXFWLROOHRHQFWPYBBXAWIKXESBWYRF SURMHFWV DERXW W

Vv

FRQVWUXFWLRQ IRFXVHV PDLQO\ RQ WKH H[HFXWLRQ Rl JURXQGZRUN DV ZHOO D
UNK DAWEWMRU GHFUHDVHG LQ -
W

RS PFEY FRUR ZUHENE U BAWERE VYUKW KB /R 1DU EH
\ggﬁgﬂ-\q HLQ FRV

FRQFUHWH DQG UHLQIRUFHPHQW ZRUNV IRU ODUJH LFYWMyviuQ@ oK 5 uRIMHVERAR
WUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ LV B LN RvR a P %bQ_chVEWHE/R\(/WVKZHUH DWW
DV ZDWHUZD\ RU UDLOZD\ EULGJHV RU GHQVH XUEDJ b VRYNO PR P HV IRU .UHDWH ZHUH LQ )
VXUURXQGLQJV .UHDWH GRHV QRW FDUU\ Rxw EDVLHBRODP YKL FLVéé'ﬁHV?H KRR JH RIVWKH 6 LQ
LQIUDVWUXFWXUH PDLQWHQDQFH EXVLQHVV FRQFUHWH DQG WK VWUXFWXUHV DQG FRP
\HDU RQ \HDU FKDQJH LWXPHQ LQGH[ ZDV
,Q 6ZHGHQ WKH LQIUDVWUXFWXUH FRQVWUXFWLRQ PDUNHW LV HVWLPD
DSSUR[LPDWHO\ (85 ELOOLRQ RI ZKLFK WKH PDUNHW NXWVRBRYWY HUW
HVWLPDWHG DW (85 ILYH ELOOLRQ ,Q 6ZHGHQ .UHDMRNHIYIHPWHEK G MKEEHRWYLEXWLRQ RI SUR
FRQVWUXFWLRQ EXW LWV RSHUDWLRQV LQ LQIUDVWMENWKULVERSY WE EQ{ FoGHL@HC LQWR ODUJH |
FRQFUHWH FRQVWUXFWLRQ HDUWKZRUNV DQG |RXQ6'£5'VK/QF¥%VF'-REC?\TWHJQ< WHRYHPBY RYGRELBEBFNORJ "XULQJ \
.UHDWH KDV JURZQ LQWR WKH ODUJHVW RSHUDWRU P8 QR 'ﬁﬁ{z% Kilrx éﬁ@ UG W iRy WREORo0LBY by SURMHFEWYV
L

F
DQG LQ ODUFK WKH FRPSDQ\ DQQRXQFHG WKDW LWKKDRUE ANPRO W E@DRACIRYLB Q ZR RWKHU VLJQI
WXQQHO LQWHULRU OLQLQJ SURMHFW LQ 1RUWKHUQ 1RUZD\ 7KH FRQWUDFW VHUYHV DV D

96y
Py
r.9)
U<
Oz
<
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FRQILGHQWLDOLW\ ZHUH DGGHG WR WKH RUGHU EDFNORXFHRUGRO®ISDMR DOV¥R WDV O KOVLWLRQ LQYHVWPH

ODUJH SURMHFWYV RU SDUWV RI WKHP LQ WKH GHYHORSPHQWOIRROVIHUH FRPSOHWHG LQ ,Q DGGLWLRQ
ZLWK D YDOXH RI DSSUR[LPDWHO\ (85 ELOOLRQ
ODUNHW RXWORRN FRXQWU\ ODVW \HDU ,Q HXUR WHUPV WKH ODUJH

HQW UH_ W 5 LRQ DQG K\GUR
JLQODQG $FFRUGLQJ WR .UHDWHxV HVWLPDWH WKH PDUNHER/ L%xda\ﬁLﬁ'Q Bop gguq
VXLWDEOH IRU WKH FRPSDQ\ LQ )LQODQG LV VWURQJHU WKEEb %o(%QEU\bK%DMWﬁ W LQ FOHDQ WU

JRLQJ IRUZDUG LV VWUHQJWKHQLQJ P WKDQ ELOOLRQ ZLOO EH FRPSOHWHG D
(85 ELOOLRQ

,Q )LQODQG WKH LQIUDVWUXFWXUH VHFWRU ZLOO EH G e
HYVSHFLDOO\ E\ WKUHH IDFWRUV WUDQVSRUW LQIUDVWU
LQYHVWPHQWY E\ WKH VWDWH DQG ODUJH XUEDQ FHQWL
JHRSROLWLFDO FKDQJHVY DQG FOHDQ WUDQVLWLRQ SURN

RMHFW\
HDQ WL
FWLRQ
- J DQG |
U 7KH VWDWHXxV (85 ELOOLRQ WUDQVSRUW LQIUDVW!

SURJUDPPH KDV EHHQ LPSOHPHQWHG GXULQJ WKH .
DFFRUGLQJ WR SODQ ,Q DGGLWLRQ WR WKH VWDW€E
VLIJQLILFDQW LQIUDVWUXFWXUH LQYHVWPHQW QHHC
LQYHVWPHQW EXGJHWV RI )LQODQGxV  ODUJHVW F
KDYH LQFUHDVHG E\ HLJKW SHU FHQW FRPSDUHG W
WUDQVSRUW LQIUDVWUXFWXUH DQG RWKHU LQIUDVWUXFWXUH LQYHVWPHQWYV RI WKH

VWDWH DQG XUEDQ FHQWUHV LQFOXGH EULGJH6ODEBRDEDFRIGROE WRRMHRWH XYV HVWLPDWH LQ WKH
ZHOO DV LQIUDVWUXFWXUH LQYHVWPHQWYV LQ URARRD o WHH FERYPHNOW- WS BWRFDHEY VWURQIHU WKD

PRELOLW\ DFURVV )LQODQG 6RPH RI WKH VvWwDWHNYYHWIWEYSREW LoiuDVWUXFWXUH

SURMHFWYV DUH UHODWHG WR WKH JHRSROLWLFRO.YLWXRBWLEQ, DOBWKHRXIK WKHE L UrEN FROFUHW
DPRQJ RWKHU WKLQJV VHFXULW\ Rl VXSSO\ DFEHYYKELEW & QFGDBNQ'W&EL%O EH GULYHQ SDUWLFXOD
PRELOLW\ DUH HQVXUHG 7KH )LQQLVK 7UDQVSRHWy R WRXWHXEW LG BYMPHOIWY LQYHVWPHQWY UHTS
SURMHFW OLVW LV ORQJ 7KH WHQGHULQJ SKDVIQOEHHBRUR WKE NOFRRE IFR AN RIHWZRUNYV

DQG SURMHFWYV ZLOO PRYH WR H[HFXWLRQ RQ D ODUJHU VFDOH LQ

DQG 0 9ROXPH JURZWK LV H[SHFWHG LQ WKH VHFWRU IUI

U ,Q DGGLWLRQ WR WUDQVSRUW LQIUDVWUXFWXUH SURMHKPWWUXKWXHR IR WDED@2D\ LQYHVWPHQWYV 3
VLWXDWLRQ DOVR LQFUHDVHY WKH QXPEHU RI VHFXUQOWOXGRVUBPROSE BFWRMIHFWWMWRENKROPxV IRXUWK
)LQODQG 6HFXULW\ FODVVLILHG SURMHFWYV LQFO XGéi GAHRQPURWHUHUW CSURWMSIF IWHRFIW  (DVWOLQN UDL
WKH GHIHQFH DGPLQLVWUDWLRQ DQG HQHUJ\ VXSSO8BEHUIWaO MY BROMKHLONISLQ) DQG LPSURYHPHQW
SURMHFWY UHODWHG WR LQWHUQDO VHFXULW\ EHWZHHQ WKH WKUHH PDMRU FLWLHYV

DWHG \
DWLRQ
LQ

KH FRQ)

WR HQH
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i 1$72 PHPEHUVKLS DQG HQVXULQJ PLOLWDU\ PRELOLW\ LQFUHDVH
LQIUDVWUXFWXUH QHHGV VLPLODUO\ WR )LQODAFELAERRD QL RUREUAPWLRQ RA WBGH\RY PHU EDIRNIPRI XQWL O

FRQVWUXFWLRQ W\SHV UHOHYDQW WR UHDWH 2USHU EDFNORS DOCLWLRQY DQQRXQFHC SXULa) DaXDUL 0DuFK
U (QHUJ\ DQG HOHFWULFLW\ QHWZRUNV DUH D UDSL.‘ﬁb’XN‘h'\’}ﬁfk\‘éﬁFslsléeEﬁn‘U S(I)DQW IORRGIDWH4ZRUNV 6RGDQN\O=®
,QYHVWPHQWY DUH EHLQJ PDGH ERWK LQ ORFDO W L(jb\lv DQG 2
QDWLRQDO WUDQVPLVVLRQ QHWZRUNV 7KLV LV Giplob HEN I WHG R TWLSE bl Wk FRS WX B B0 FROWUDFW +HOVL«
JUHHQ WUDQVLWLRQ DQG LQGXVWULDO UHVWUXFWXYL&R:NL uDLOZD\ VWDWLRQ UHQRYDWLRIQ +HOVLQNL
*XOOEHUJ WXQQHO LQWHULRU OLQLQJ FRQWUDFW 1RUZD\

6LIJQLILFDQW PXOWL \HDU SURMHFWY DW RULJLQDO ERRNLQJ YDOXH

2UGHU EDFNORJ 7DPSHUH SDVVHQJHU UDLOZD\ \DUG SKDVHW
(DVWHUP SDUW RI WKH 9DQWDD WUDP OLQH4SKDVH
7KH RUGHU BD-HFNORJ \HDU RQ \HDU DPRXQWLQJ WR (853OVLONLOSLLKLPaNL SURMHFW ZRUMNV 4
PLOOLRQ DWOWKHFKHQ®WMRP WKH HQG RI SUHYLRXV TRYRNIBHAUDP GHSRW 4
WKH RUGHU@PENBRHG 7KH H[SHFWHG SURILWDELOLW\ RRrYEKFKURILGEV U 4
EDFNORJ ZDV DW D QRUPDO OHYHO FRPSDUHG WR SUHYWREYp3WMIR @G c % HIkb AV K Vb bleU EWias 1 v

TXDUWHU R QHZ SURMHFWV MIRRXIRQL 2H UHRUBBERUGHG L
WKH RUGHU EDFNORJ LQFOXGLQJ DPRQJ RWKHUV W2 GEBEHORSPHQW, SKRVH QR LcQ"R“‘Q'H‘” ERANIPRP
7DPSHUH SDVVHQJHU UDLO \DUG WKDW PRYHG IURP WK DPaOLQH4 SKDVH
LPSOHPHQWDWLRQ WKH (85 PLOOLRQ .XUNHOD .XXVLARA
IORRGIJDWH ZRUNV Rl WKH .HOXNRVNL K\GURSRZHU S0H<
PLOOLRQ RI WKH RUGHU EDFNORJ ZLOO EH UHDOILS

XQWLO

H_'}'.R\/R(FHL&%H\HRQHNRVNu -

ZKLFK 6ZHGHQ V VKDPHOIOLRES 7KH RUGHU EDFNORJ GRFIB\ZQ@R\AHG_QQE@D(EGHV RYHU (85 PLOOLRQ QRW VXEMHFW WR FRQILGH
SURMHFW SRUWLRQV LQ WKH GHYHORSPHQW SKDVH VXER B¢ VACH W HFRGE SRD VH RFEWKW PR LPSOHPHOWDWLRQ S
HDVWHUQ SDUW RI WKH 9DQWDD /LJKW 5DLO RU WKH -XQRMWUHFRHMWUR EWLEolHc 72RRoW RWORIOFDQW O\ LQFUHDVH .UHD
YDOXH RI SURMHFWY LQ WKH GHYHORSPHQW SKDVH LV DSQWRM KD W HROWKBSUHOLPLROW FRYY HVWLPDWH

7KH RUGHU EDFNORJ DOVR GRHV QRW \HW LQFOXGH WKH RUGHU EDFNORJ RI .)6 )LQODQG

2\ ZKLFK ZLOO EH UHSRUWHG DV D VXEVLGLDU\ DV RI $SULO
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5HYHQXH -DQXDU\ ODUFK

7KH *URXSxV UHYHQXH E\ EXVLQHVV IXQFWLRQ ,QDQXDUL  OWUHKTURXSxV (%,7'$ ZDVPIBEOLRQ
DPRXQWLQJ WBHU FHQW RI UHYHQXH (%,78 ZDVLBG
(85 PLOOLRQ DPRXQWLQJ WBHU FHQW RI UHYHQXH 7KH *URXSxV RS

6WUXFWXUDO HQJLQHHULQJ (85 PLOOLRQ DPRXQWSBU WRQW RI UHYHQXH
7TUDQVSRUW LQIUDVWUXFWXUH FRQVWUXFWLRQ

2WKHU 7KH *URXSxV UHVXOW @ RU H G (53 DQG WD]
7TRWDO

IRU WKH SHULRG DPRXQWRGOWRR®5 5HVXOW IRU WKH S

,QFOXGHV DPRQJ RWKHUV IRXQGDWLRQ DQG HQJLQHHULQJ FRQWBBUXFWLR®LOOLRQ DQG HDUQLQJYV SHU VKDUH ZHUH (85
,QFOXGHV DPRQJ RWKHUV UDLOZD\ URDG DQG VWUHHW FRQVWUXFWLRQ

,QFOXGHY DPRQJ RWKHUV FLUFXODU HFRQRP\ DQG LQWUD JURX? R%PI*QGVﬁ_s(QéxV FDVK IORZ EDODQFH VKH|

-DQXDU\ O0DUFK VWDQGLQJ

,QDQXDU\ OWHFK*URXSxVUHERPGOWHG WR WKH UHIR''unEU
SHULRG DPRXQWLQJ WRKBDLRQ <HDU R@UHBQ UH.(85 PLOOLRQ
BWUXFWXUDO HQJLQHHUL PLW®RLEIBHEQGTUDQVSRUW fDUFF\'NHLfLDV\\/IEH'\?RZ U RERRISHIEIRIEG J
LQIUDVWUXFWXUH FRQVWUXPWORQRRR TBE UHYHQXH = oo
6ZHGHQ LV LQFOXGHG LQ WKH 6WUXFWXUDO HQJLQHmorwv trvoorvy

DOUTTLD | = A VvV 'V

(85 PLOOLR@XDY\ ODKHIQHZ XQGHUJURXQG URFN
FROQVWUXFWLRQ EXVLQHVV LV DOVR UHSRUWHG DV 9IMIW RP Vi LR kW RHGHY BWHY{ &F MLGHBGID@D V (82
IRU LWV SDUW VXSSRUWHG WKH VWURQJ JURZWK RI WkQUPRG &XPRADUN  (BYFK PLOOARIQJ WKH

UHSRUWLQXDBWULZRGN LIQQ FRUHMMWRHIE®S PLOOLRQ IURP (85
,OQDQXDU\ ORUWBKH *URXSxV WRWDSHUHYHQXHEDPH I URPPLOOLRQ DW WKH HQG RALWRHHDU

FLWLHY DQG PXQLFLSBOLAMICHY IURP WKH JRYHUQPHQW DQG

SHU FHQW IURP WKH SULYDWH VHFWRU (85 PLOOLROQ

,QWHUHVW EHDULQJ GHEW
SURILWDELOLW\

&DVK DQG FDVK HTXLYDOHQWYV

(85 PLOOLRQ 1HW GHEW

(%,7'$

(%.7'$ (TXLW\

(%,7% (TXLW\ UDWLR

(%,7% 5HWXUQ RQ FDSLWDO HPSOR\HG

2SHUDWLQJ SURILW

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

(DUQLQJV SHU VKDUH
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$W WKH HQGFKIQWHUHVW EHDULQJ GHEW DPRXQWHG QYR8 DLQDELOL W\
'"HFHPEHU PLOOLRQ RI ZKLFKRSPEHU

PLOOLRQ FRQVWLWXWHG OHDVH OLDELOLWLHV XQGHLWY ,§8é1YLRXWUHOrR FDFEORX Q¥ H® VWKIQERPSDQ\ ZLOO GLVFF
FDVK HTXLYDOHQWYV DPRXQMAHP® BMRU(85 PLOOLRQ ,HSRUWLQJ VWDUWLQJ IURP WKH ILQDQFLDO \HDU
DGGLWLRQ WKH FRPSDQ\ KDG FRPPLWWHG UHYROY LI)WRVIQDOWD IW MY GHUMBEYWDDEDELWLWY UHSRUW IRU
Rl (85 PLOOLRQ .UHDWH KDG XQXVHG FUHGLW DOMXR VHRPEDIWDFEIOLWLHY RI (85
PLOOLRQ $ W DMKHQMVQHG) RVW EHDULQJ QHW GHEW ZDV (85
'"HFHPEHU PLOOLRQ 7KH ILQDQFLDO FRYHQRPHW\RIVX WIVRIQ ¥QR|I WKH $QQXDO *HQHUD!
SUR IRUPD FDOFXODWLRQV LQ ZKLFK WKH (%,7'$ Rl WKH DFTXLUHG HQWLW)\ LV LQFOXGHG
DV LI LW KDG EHHQ FRQVROLGDWHG LQWR WKH *URX3 HPWW K H R*EWI QO V. b 8 HDMGI VH Q@ QK@ O *HQHUDO OH
WKLV EDVLVY WKH QHW GHEW (%,7'$ UDWLR ZDV DW &RQIHUHQFH &HQWHU 9DOOD LQ +HOVLQNL ,W 7
*HQHUDO OHHWLQJ YLD ZHEFDVW
.UHDWH KDV D GRPHVWLF FRPPHUFLDO SDSHU SURJUDPPH RI (85 PLOOLRQ LQ
SODFH 8QGHU WKH FRPPHUFLDO SDSHU SURJUDPPH WK I$SQOKRO PHQHYDPLPHOHHWLQJI DGRSWHG WKH ILQDQF
FRPPHUFLDO SDSHUV ZLWK D PDWXULW\O®IUGKVV WKDPPRQH \RRG BWDRWHG WKH PHPEHUV RI WKH %RDUG R
WKH *URXS KDG FRPPHUFLDO SDSHUV RXWVWDQ8Y Y LM w &y WHOHEVH IURP OLDELOLW\ IRU WKH II
PLOOLR
© 7KH $QQXDO *HQHUDO OHHWLQJ GHFLGHG WKDW EDVH(
7KH DYHUDJH LQWHUHVW RI LQWHUHVW EHDULQJ GHEWUIHLHESXERYWJI oHB VH VLBOERE LRI LEBWY EH LVVXHG St
UHFRJQLVHG RQ WKH EDOD QFS$HWK FHHQ/XIEDA RUFK RXWVLGH WKH FRPSDQ\ DW WKH WLPH RI GLYLGHQG GL
WKHHSRUWLQJ SHULRG
7KH GLYLGHQG LV SDLG LQ WZR LQVWDOPHQWYV DV IRO

$W WKH HQUH B8R UMHQ WEHUALRGVROLGDWHG EDODQFH VIKHHWHMRWYW 2@ YWDOPHQW RI WKH GLYLGHQG (85

(85 '"HEHPEHU PLOOLRQ DQG HTXLW\ ZDV (85 VKDUHKROGHUYV ZKR DUH UHFRUGHG RQ WKH FRPS

'HFHPEHU PLOOLRQ $W WHKI RQW LRIHBKHKEWRGDWLR PDLQWDLQHG E\ (XURFOHDU )LQODQG 2\ RQ WKH C

ZDV 'HFHPEHU SHU FHQW DQG WKH FRPSDQ\xV UHWXEYH R ZKLFK LV ODUFK 7KLV GLYLGHQG L
FDSLWDO HPSOR\HGHEBIWEHU SHU FHQW

& 7KH VHFRQG LQVWDOPHQW RI WKH GLYLGHQG (85

2FWREHU 7KH VHFRQG LQVWDOPHQW LV SDLG

UHFRUGHG RQ WKH FRPSDQ\xV OLVW RI VKDUHKRC

QYHVWPHQWYV (XURFOHDU )LQODQG 2\ RQ WKH GDWH RI UHFRUG

&DVK IORZ IURP RSHUDWI®3I QHW LRLYCHO/AR BN IDQV\ LWV PHHWLQJ VFKHGXOHG IRU 6HSWHPEHU ‘

ODUFKHW LQYHVWPHQWY LQFOXGH VSHFLDO IRXQGDWLRQZERQVHHFXEOWMLRQ WKXLEPWGOW I UHFRUG DQG SD\P|
UHFHLYHG E\ .UHDWH LQ WKH DFTXLVLWLRQ RI 659 ,QlUD RQ VIWPRXRHQAW RWWKB5GLYLGHQG 7KH SUHOLPLQD
PLOOLRQ ZKLFK ZDV IXUWKHU VROG WR .)6 )LQODQG 2\ GXHERQWKAVWDARIZQIHUIRKOG EH 6HSWHPEHU
.UHDWHCV JURVV LQYHVWPHQWYV LQ WDQJLEOH DQG LQWIEPMWHEHCH BV VHIWDPRXQWEHE WRFWREHU

(85 PLOOLRQXIOWU\ ODUFK

3DJH



.UHDWH *URXS 30F

.-KREA“ ,QWHULP WL@?SWU\ DSVDUFKDP

AYTHE FUTURE 1S BUILT TOD|

7KH %RDUG RI 'LUHFWRUV ZDV DXWKRULVHG WR LI QHFENYDW\ &RHPBIDEH. RV IFWHYWGEBRWERZY 8QGHU WKH D.
RI UHFRUG DQG GDWH RI SD\PHQW IRU WKH VHFRQG LQVWDKP QW FD QVEKH LOAWXHEG QAKX LFK FRUUHVSRQGV WF
VKRXOG WKH UHJXODWLRQV RU UXOHV RI WKH )LQQLFHKQBER RN .HEWWH YW AXRW\I DHVKD\WRWHBW WKH WLPH RI W
FKDQJH RU RWKHUZLVH UHTXLUH LW ULJKWV HQWLWOLQJ WR VKDUHV FDQ EH LVVXHG LQ RQ
RU ZLWKRXW SD\PHQW 7KH VKDUHV LVVXHG XQGHU WK
7KH $QQXDO *HQHUDO OHHWLQJ DSSURYHG WKH UHPX®EBUBW RRQVEKDIRYWKROB KN .UHDWH 7KH DXWKRULVDV
JRYHUQLQJ ERGLHV 7KH GHFLVLRQ ZDV DGYLVRU\ RU H[HFXWLQJ DFTXLVLWLRQV RU RWKHU DUUDQJHPHQ
&RPSDQ\xV EDODQFH VKHHW DQG ILQDQFLDO VWDQGLQ
7KH $QQXDO *HQHUDO OHHWLQJ GHFLGHG WKDW W K H& RRRCSMR)Z k § JV K-DHM DALCH/ W®R [EGIF SRME YWWR VA\VWHPV RU [RU
WKH PHPEHUV RI WKH %RDUG RI 'LUHFWRUV 7KH &K DMLKH R% RVKHG %R D UGHIFWRRVE 8 S®HG WKH DXWKRULVDWL]I
PRQWKO\ IHH RI (85 DQG WKH RWKHU PHPEHUV RG ML B RVIRU GUD QMY VORI E W KSDWIBY WR .UHDWH LWVHOI ZL
D PRQWKO\ IHH RI (85 WKDW DW DQ\ JLYHQ PRPHQW .UHDWH DQG LWV VXEVL
SHU FHQW RI WKH WRWDO QXPEHU RI LWV VKDUHV .UH
,Q DGGLWLRQ WKH $QQXDO *HQHUDO OHHWLQJ GHFLB¥XVEKW®RKDWHDBQWRGGH MLGRH RQ THDW R WLRQV UHODW
RI (85 LV SDLG WR HDFK PHPEHU RI WKH %RDUG RI VISHFALWD R UWL BIOWM ¥ VWHIDGV DW OALIQH WR .UHDWHxV VKDUH\
&KDLU RU OHPEHU Rl WKH $XGLW &RPPLWWHH RU 5H DXWKRIM VRIG DMRGGHFLIGHD RQRQSULYDWH VKDUH LVVXH
&RPPLWWHH DQG WKDW UHDVRQDEOH WUDYHO H[SH QABHHF LDIUH WLHIKREK BI\DMA W PERUGLR V MIRUHY L H WR GHY
LQYRLFHYV SURYLGHG WKDW D ZHLJKW)\ ILQDQFLDO UHDVRQ H[LVW
WKH HQG Rl .UHDWHxV QH[W $QQXDO *HQHUDO OHHWLQ
7KH $QQXDO *HQHUDO OHHWLQJ FRQILUPHG WKDW WKH %RKMHUBXRMKRUH¥ AR URQVKE®RNED/YBQ\ SUHYLRXV XQX
VL[ PHPEHUV 3HWUL 5LJQHOO 7LPR .RKWDP&aNL @DX\@PORILK/NDRQARQ V7LPR
3HNNDULQHQ -XVVL $LQH DQG 3HWUD 7KRU©®Q ZHUH UH HOHFWHG DV PHPEHUV RI WKH
%RDUG 7KH WHUP RI RIILFH RI DOO PHPEHUV RI WKH7BHR B Q Q XKD OHQHQ G M WHW WH G(IQBXRMKRULVHG WKH %RD
W K H $QQXDO *HQHUDO OHHWLQJ WKH UHSXUFKDVH DQG DFFHSWDQFH DV D SOHGJH RI .1
IROORZV 7KH WRWDO PD[LPXP QXPEHU RI RZQ VKDUHV
7KH $QQXDO *HQHUDO OHHWLQJ HOHFWHG DXWKRUL\VHG SX\E 8 GFDIVFB RROHGDEWY .30* 2VKDUHV .UHDWH WR
$E DV WKH $XGLWRU RI WKH FRPSDQ\ ZLWK $XWKRUIIP\DH @ BXMERZB HRFR RUWRIVG DM BSBRHGJIJH PRUH WKDQ S
/IDLMRNL DV WKH UHVSRQVLEOH DXGLWRU 7KH $XGLWRDUHADDW BR\SDLYGHQ PRPNQQWDBRHVIXBIQW WR WKH DX
LQ DFFRUGDQFH ZLWK DQ LQYRLFH DSSURYHG E\ WKRZRRFE&DQHYV FDQ RQO\ EH UHSXUFKDVHG ZLWK .UHDWH
7KH FRPSDQ\xV RZQ VKDUHV PD\ EH SXUFKDVHG LQ RQI
7KH $QQXDO *HQHUDO OHHWLQJ HOHFWHG DXWKRULWHI XYXNW B G QFLDELNOH W \Z B XK E HW, UHDRVH xV VKDUHV DUH EH
.30* 2\ $E DV WKH VXVWDLQDELOLW\ UHSRUWLQJ DVVXHWHUPILWKB RRPWEE\GDMH Rl SXUFKDVH RU RWKHUZL
VXVWDLQDELOLW\ UHSRUWLQJ DVVXUHU VKDOO EH SDLG D UHDVRQDEOH IHH LQ DFFRUGDQFH
ZLWK DQ LQYRLFH DSSURYHG E\ WKH FRPSDQ\ .UHDWHxV %RDUG RI 'LUHFWRUV ZLOO GHFLGH RQ WKH
D SOHGJH RI RZQ VKDUHV 'HULYDWLYHV DPRQJ RWKH!L
7KH $QQXDO *HQHUDO OHHWLQJ DXWKRULVHG WKH %RPDWRKBYH.BHR®Q UAK WRHEHEZGH/RQUMY PD\ EH SXUFKD
VKDUH LVVXH DV ZHOO DV WKH LVVXDQFH RI RSWLRGGUILBKWY PR & KW R B Q MBHALD 6 URSIKWWLRQV RI WKH VK
HQWLWOLQJ WR VKDUHV SXUVXDQW WR &KDSWHU BHFWLRQ RI WKH )LQQLVK /LPLWHG

3DJH



.UHDWH *URXS 30F

.-KREA“ ,QWHULP WL@?SWU\ DSVDUFKDP

AYTHE FUTURE 1S BUILT TOD|

2ZQ VKDUHV PD\ EH UHSXUFKDVHG DQG DFFHSWHG Dg IR BON@IJW B PRRIURWMKNY D ULVN PDQDJHI
WKLQJV LQ RUGHU WR OLPLW WKH GLOXWLRQ HIIHFW Rl VKDUH LVVXHV LPSOHPHQ HG GXULQJ

EXVLQHVV DFTXLVLWLRQV IRU WKH SXUSRVH RI GHY.NORIHIUBKND¥WHYYVIND BDWD OHPW QXWFWIXRMADW FRQWLQ.
IRU KDQGLQJ RYHU LQ FRQQHFWLRQ ZLWK SRVVLEOH.OGHRWMLWDWORQIRU WKH PRVVQ VHWULIYADQW ULVN IDF
VI\VWHPV RU IRU WKH SXUSRVH RI DQQXOPHQW SUR WXGHKGWMKRMWWMKKIHF 8RS PIRD¥\H LW URWHIGHA DQG ILQDQFLEL
ZLWK WKH LQWHUHVWV Rl .UHDWH DQG LWV VKDUHKR®EABW DPKU VVINX VKXRRIIH/MHQIW G RO LFD OMKDW IJXLGHV W
XQWLO WKH HQG RI .UHDWHxV QH[W $QQXDO *HQHUDWLYNHM BEBY XXK &RV DAPIRW WHCH®RW LV LQWHIUDWHG L
-XQH 7KH DXWKRULVDWLRQ UHYRNHV DQ\ SUHYLRR®R XORYVHGI DK Y ERODWLRIWIRWHPY S5LVN PDQDJHF
WKH UHSXUFKDVH DQG DFFHSWDQFH DV D SOHGJH RPR&HOFRHSNBHQAWRR Q WLKWINYHRYV ZHOO DV FRQWLQJHQF\
FDWHJRULHV

.UHDWH *URXS SXEOLVKHG WKH UHVROXWLRQV RI WKH $QQXDO *HQHUDO OHHWLQJ DQG

WKH %RDUG RI 'LUHFWRUV RO on B FK L@KLEPK OD7KH FRPSDQ\ FODVVLILHV ULVNV LQWR VWUDWHILF RS
LYV DYDLODEOH RQ WKH FRPSDQ\xV ZHEVLWH ILQDQFLDO ULVNVY 'HWDLOHG GHVFULSWLRQV RI ULVNYV

PDQDIJHPHQW SUDFWLFHY DUH DYDLEODEOH)H YUHKIDWH
2UJDQLVDWLRQ RI WKH %RDUG RI 'LUHFWRUYV 7KHVH ULVNV VWLOO DSSO\

,Q LWV FRQVWLWXHQW PHHWLQJ KHOG DIWHU WKH $L%%§|B\H—|\8H§>J|@ melﬁ?\&];k i %RDUG RI
'LUHFWRUY HOHFWHG 3HWUL 5LJQHOO DV WKH &KDL I'H DUG
JXUWKHUPRUH WKH %RDUG Rl 'LUHFWRUVY HOHFWHG WKH IROORZLQJ FRPPLWWHH PHPEHUYV

IURP WKH PHPEHUV RI WKH %RDUG 7UHDVXU\ VKDUHYV
$XGLW &RPPLWWHH (OLQD 5DKNRQHQ &KDLU -XVVLEQWHH JIVEUORAE RYDRKDVH D QU HEBRKIWOQUR G/HDILRG/ L Q
5HPXQHUDWLRQ DQG 1RPLQDWLRQ &RPPLWWHH 3HWE F4d QHAG WK RPLH x s/ 8BR KHO G VKDUNY DV WUHL

.RKWDP=aNL 7LPR 3HNNDULQHQ

,Q DGGLWLRQ WKH FRPSDQ\ KDV DQ DJUHHPHQW ZLWK
&RPSDQ\ PDQDJHPHQW RQ WK H DGPLQLVWUDWLRQ RI WKH SHUIRUPDQFH VKDU

HG. DW NH\ SHIUQ\DRJ KH XPEHU RI WKHVH VKDU
+HLNNL 371\KfQHQ ZDV DSSRLQWHG DV +HDG RI WKH %H%F&JUR\ﬁNd:Iﬁgv\WkJﬁ(FF b g HG EDODQFH VKHHW [

DQRG DV D QHZ PHPEHU RI .UHDWH *URXS 30FxV 0DQDIHPHRW ZRPFHDYKBlUHY DUH WKH SURSHUW\ RI ($, .UHE
-DQXDU\ VKDUHV DUH WUDQVIHUUHG WR WKH SDUWLFLSDQWYV DI

OXPEHU RILVKDUHY UHSRUWHG DV WUHDVXU\ VKDUHV E
$V RIODUFK .UHDWHxV ODQDJHPHQW 7HDP LQFOXGHG WK RO YR H FRPSDQ\xV WRWDO QXPEHU RI VK

SHRSOH 7LPR OLNVWUfP SUHVLGHQW — &(2 7RPPL +DNDRFQ . & G@ég'lerQQ OHJDOO\ gzaHe E\ DQ H[WHUQE
JRXQGDWLRQ &RQVWUXFWLRQ -DDNNR .LYL 693 7HFK \leFpngz\A,lGBHW SWYS ’E R4V DEWXDO FROWUR
693 %ULGJH &RQVWUXFWLRQ DQG 5HSDLU 6DPL /DD YR, &K R b2 SHUP Wik éLZdlj_ HPSDO\ LV FROVROLGDWH!

OLNNR /DLQH &KLHI )LQDQFLDO 2IILFHU 7LPR /HSSa@kQ
&RQVWUXFWLRQ .DWMD 3XVVLQHQ 693 +5 +HLNNL JR\KJ
&RQVWUXFWLRQ DQG -XKD 6FKJQEHUJ 693 7UDQVSRUW o
&RQVWUXFWLRQ

P\NQE‘%\G QWLW\ ZKHUH WUHDVXU\ VKDUHV
BON WKH QXPEHU RI WUHDRKWKHKD UH\
WAHR\W W 8 PEHU RI VKDUHV DQG YRWHYV

E

3DJH



.UHDWH *URXS 30F

.-KREA“ ,QWHULP WL@?SWU\ DSVDUFKDP

AYTHE FUTURE 1S BUILT TOD|

7UDGLQJ LQ WKH FRPSDQ\CV VKDUHV 9DQWDD $SULO

_.UHDWH *URXS 30FxV VKDUH FIDSRAYD Q8BW WK HKHQ G gj s
WRWDO QXPEHU RI RXWVWDQGLQJ WODBKV ZMVWKH FRPSDON RHR*S 30F

VKDUH\\//KDUHV Rl ZKLFK WKH FRVKDQHKHI)/GWUHDVXO%”\_QDUG Rl '"LUHEWRUYV

Rl .UHDWHCV VKDUHV ZHUH WUDGHG RQ WKH +ARVYIINL 6WREN ([FKDQUJIH LQ
DQXDU\ ODKHHKLIKHVW WUDGLQJ SWLGE WHEW BRZHV W
SULFH ZDV (857KH YROXPH ZHLJKWHG DYHUDJH sULFHPRFAHDWHRQ IBYFFQPY TRU NHV TLIXUHYV
G X UL QU MSRHU W L QIDYVH(BISR G

7DEOHV IFDQMXH ODURKWHULP 5HSRUW

7KH VKDUHxV FORVLQJ SULFH RQ WHGSR OW U QJVBHDEGRGI GD\ RI WKH
ODUFK ZzDV (85 %DVHG RQ WKH FORVHSRWBWLBH RI WKH
SHULR/&H PDUNHW YDOXH RI WKH FRPSDQ\CV VKDUHV H[FOXGLQJ WKH WUHDVXU\
VKDUHV UHSRUWHG RQ WKH FRQVROLGDMWH@EEDODQFH VKHHW
PLOOLRQ

.UHDWH *URXSxV ILQDQFLDO UHSRUWLQJ

.UHDWH *URXS 30F ZLOO SXEOLVK LWV ILQDQFLDO UHSRUWYV LQ DV IROORZV
i -X 0\ +DOI <HDU )LQDQFLDO 5HSRUW IRU -DQXDU\O-XQH
i 2FWREHU ,QWHULP 5HSRUW IRU -DQXDU\OBHSWHPEHU

(YHQWYV DIWHSBSRWWHQJ SHULRG
7KH VKDUHKROGHUVXx DJUHHPHQW Rl .)6 )LQODQG 2\ RZQHG E\ .UHDWH 2\ DQG

.HOOHU +ROGLQJV /WG KDV FKDQJHG DV RI $SULO $V D UHVXOW RI WKH FKDQJH
.UHDWH LV FRQVLGHUHG WR KDYH ILQDQFLDO FRQWURO RYHU WKH FRPSDQ\ DQG .)6
J)LQODQG 2\ LV UHSRUWHG DV D VXEVLGLDU\ RI .UHDWH DV RI $SULO 7KH PDWWHU
ZDV DQQRXQF /(@G HID SXEOLVIKHG RQ ODUFK

7KH SUHOLPLQDU\ DFFRXQWLQJ IRU WKH DFTXLVLWLRQ LV LQFRPSOHWH DQG WKH ILQDO
SXUFKDVH SULFH DOORFDWLRQ KDV QRW \HW EHHQ GHWHUPLQHG

3DJH



.UHDWH *URXS 30F

._KREA“E L QWHULP 5FHL2§5WU\ D\ONDUFKDP

AYTHE FUTURE 1S BUILT TOD|

.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

3DJH



.UHDWH *URXS 30F

._KREA“E L QWHULP smtgggwm DSVDUFKDP

AYTHE FUTURE 1S BUILT TOD|

$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

.-KREA“ ,QWHULP BRﬂtggfjWU\ DSVDUFKDP

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|

,QWHULP BRIBRYIVU\

&RQVROLGDWHG VWDWHPHQW RI LQFRPH

(85 PLOOLRQ
5HYHQXH

2WKHU RSHUDWLQJ LQFRPH

ODWHULDOV DQG VHUYLFHV

(PSOR\HH EHQHILW H[SHQVHV

2WKHU RSHUDWLQJ H[SHQVHYV

6KDUH RI DVVRFLDWHY DQG MRLQW YHQWXUHVx SURILW RU
ORVV

'HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW

2SHUDWLQJ SURILW

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

.UHDWH *URXS 30F
,QWHULP BRABRMIVU\ ODUFK
$SU DW DP

ODUFMOEOH VHFWLRQ

(85 PLOOLRQ

&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH
LQFRPH

5HVXOW IRU WKH SHULRG

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

JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHV

7RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

&RPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR

6KDUHKROGHUV RI SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

3DJH



.UHDWH *URXS 30F

._KREA“E L QWHULP 5FHL2§5WU\ DSVDUFKDP

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 FRPSDQLHY 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

'"HSUHFLDWLRQ DPRUWLVDWLRQ DQG

JLQDQFLDO LQFRPH DQG H[SHQVHV

,QFRPH WD[HV

2WKHU DGMXVWPHQWYV

7TRWDO DGMXVWPHQWYV

&KDQJH LQ WUDGH DQG RWKHU UHFHLYDEOHYV

&KDQJH LQ WUDGH SD\DEOHV DQG RWKHU

&KDQJH LQ SURYLVLRQV

7RWDO FKDQJH LQ ZRUNLQJ FDSLWDO

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

,QWHUHVW SDLG LQ RSHUDWLQJ DFWLYLWLHV

,QWHUHVW UHFHLYHG LQ RSHUDWLQJ DFWLYLWLHYV

2WKHU ILQDQFLDO LWHPV

'LYLGHQGV UHFHLYHG IURP EXVLQHVYV

7D[HV SDLG

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

L QYHVWPHQWY LQ WDQJLEOH DQG LQWDQJLEOH DVVHWYV

"'LVSRVDOV RI WDQJLEOH DQG LQWDQJLEOH DVVHWYV

,QYHVWPHQWY LQ RWKHU LQYHVWPHQWYV

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

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

.UHDWH *URXS 30F
,QWHULP BRABRMIVU\ ODUFK
$SU DW DP

(85 PLOOLRQ
$FTXLVLWLRQ RI WUHDVXU\ VKDUHV

'UDZGRZQ RI QRQ FXUUHQW ORDQV

5HSD\PHQW Rl QRQ FXUUHQW ORDQV

'UDZGRZQ RI FXUUHQW ORDQV

5HSD\PHQW RI FXUUHQW ORDQV

5HSD\PHQW RI OHDVH OLDELOLWLHV

,QWHUHVW DQG RWKHU ORDQ H[SHQVHYV

'LYLGHQGV SDLG

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

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

&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ
RI WKH SHULRG

,PSDFW RI WKH FKDQJHV LQ IRUHLJQ H[FKDQJH
UDWHYV

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH
SHULRG

3DJH



.UHDWH *URXS 30F

._KREA“E L QWHULP 5FHL2§5WU\ DSVDUFKDP

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

6KDUH EDVHG SD\PHQWYV

7TRWDO WUDQVDFWLRQV ZLWK WKH RZQHUV

(TXLW\ DV DW ODUFK

5HVHUYH IRU

LQYHVWHG JRUHLJQ (TXLW\ DWW U LBEROOWBIERIHQ R Q
6KDUH XQUHVWULFWHRY XU\ HIFKDQJH BBWBLQH®R WKH VKDURRRWEROWLQJ
(85 PLOOLRQ FDSLWDOHTXLW\ VKDUHYV GLIIHUHQFHDUQLQJWI WKH SDUHQWQWHUHVWAMWDO HTXLW\

(TXLW\N DV DW -DQXDU\

,WHPV RI FRPSUHKHQVLYH LQFRPH

5HVXOW IRU WKH SHULRG

JRUHLJQ H[FKDQJH UDWH GLIIHUHQFHV

7TRWDO FRPSUHKHQVLYH LQFRPH

7TUDQVDFWLRQV ZLWK WKH RZQHUV

6KDUH EDVHG SD\PHQWYV

7TRWDO WUDQVDFWLRQV ZLWK WKH RZQHUV

(TXLW\ DV DW ODUFK

3DJH



.UHDWH *URXS 30F

._KREA“E L QWHULP 5FHL2§5WU\ DSVDUFKDP

AYTHE FUTURE 1S BUILT TOD|

5HVHUYH IRU

LQYHVWHG JRUHLJQ (TXLW\ DWW U LBEKODMBIE®IHQ R Q
6KDUH XQUHVWULFWHHBY XU\H[FKDQJH BBWBLQHGWR WKH VKDUHRRRWEROWLQJ
(85 PLOOLRQ FDSLWDOHTXLW\ VKDUHV GLIIHUHQFHDUQLQJV RI WKH SDUHQMVMDWHUHVWAMWDO 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 DZDUGV

7RWDO WUDQVDFWLRQV ZLWK WKH RZQHUV

(TXLW\ DV DW '"HFHPEHU
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1RWHYV HVWLPDWHYV WKH SUREDELOLW\ RI WKH LQFRPH Zk
SURFHHGY 6KRXOG HVWLPDWHY RQ D SURMHFW xV
_H\ DFFRXQWLQJ SULQFLSOHYV DQG EDVLV IRU SUYHSHAXHWHRRIQLWLRQ LV DGMXVWHG LQ WKH UH
FKDQJH ILUVW EHFDPH NQRZQ
BHFRJQLWLRQ RI SURYLVLRQV $W WKH HQG RI WK

i
7KH *URX@WWULP RBSRAHWWMQ SUHSDWHG LQ DFFRUGDQFH ZH@%& k'/W%.qDDWHV LI LW KDV D SUREDEOH SD\PHC
L
[

L QWHULP BWDRGD UBWHKHP GKRROW EH UHDG WRJHWKHU
_UHDWH *URXSCV FRQVROLGDWHG ILQDQFLDO VWDWHPHQ BQW%XFL\%DWLLD%WHKS'U'XWXUH 7KH *URXS U
K¢ SohPHd R Wk RURMHFEWYV LQF

7KH LQIRUPDWLRQ SXEOLVKHG LQ WKH ILODQFLDO VWDW HPHYYRQWHERD
DXGLWHG ILQDQFLDO VWDWHPHQWYV IRU WKH \HDU 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
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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\ QHXYHQXH LV JHQHUDWHG LQ )LQ™=05GH 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 LQIUDVWUXFWXUH F ~UDGH SD\DEGHV

FRPSDUHG ZLWK WKH FRPSDULVRQ SHULRG ZKLOH J 2JWKHU OLDELOLWLHV

UDLOZD\ FRQVWUXFWLRQ FRQWUDFWY 5HYHQXH IUR $FFUXHG OLDELOLWLHYV

FRQVWUXFWLRQ LQFUHDVHG VLJQLILFDQWO\ GXH WF7RWDO WUDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

KLIJKHU SULYDWH VHFWRU YROXPHV LQ IRXQGDWLRC

FRQWLQXHG JURZWK LQ WKH 6ZHGLVK RSHUDWLRQV ,QWHUHVW OLDELOLWLHYV
$FFUXHG SHUVRQQHO FRVWYV

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

&LWLHYVY DQG PXQLFLSDOLWLHV

*RYHUQPHQW

BULYDWH VHFWRU

3DJH
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JLQDQFLDO DVVHWYVY DQG OLDELOLWLHV

(85 PLOOLRQ ODUFK
JLODQFLDO DVVHWY PHDVXUHG DW DPRUWLVHG FRVW

&DUU\LQJ DPRXQWDLU YDO (85 PLOOLRQ

.UHDWH *URXS 30F
,QWHULP BRABRMIVU\ ODUFK
$SU 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

2WKHU UHFHLYDEOHVY GHULYDWLYHYV

2WKHU UHFHLYDEOHYVY GHULYDWLYHYV

&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 OLDELOLWLHV

+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 OLDELOLWLHYV

/HDVH OLDELOLWLHYV

+LUH SXUFKDVH OLDELOLWLHV

/HDVH OLDELOLWLHYV

&XUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

&XUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

7UDGH SD\DEOHYVY DQG RWKHU OLDELOLWLHV

2WKHU FXUUHQW ILQDQFLDO OLDELOLWLHYV

2ZWKHU FXUUHQW ILQDQFLDO OLDELOLWLHYV

7RWDO ILQDQFLDO OLDELOLWLHV

7RWDO ILQDQFLDO OLDELOLWLHYV

/IRDQV IURP ILQDQFLDO LQVWLWXWLRQV DUH FODVVLILI
YDOXH FODVVLILFDWLRQ 7KH FDUU\LQJ DPRXQW RI VKI
OLDELOLWLHV LV DVVXPHG WR EH WKH VDPH DV WKHLU
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&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 BRABRMIVU\ ODUFK
$SU DW DP

&KDQJIJHV LQ ULJKW RI XVH DVVHWYV

(85 PLOOLRQ
$FTXLVLWLRQ FRVW DV DW -DQXDU\

([FKDQJH UDWH GLIIHUHQFHYV

,QFUHDVHV

%XVLQHVYV DFTXLVLWLRQV

'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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&KDQJHV LQ LQWDQJLEOH DVVHWV
SHODWHG SDUW\ WUDQVDFWLRQV

(85 PLOOLRQ
7KH *URXSxV UHODWHG SDUWLHVY LQFOXGH WKH SDUHQ

$FTXLVLWLRQ FRVW DV DW -DQXDU\

(IFKDQJH UDWH GLIIHUHQFHYV VWUXFWXUHG HOQWLW\ ($, .UHDWH +ROGLQJ 2\ DQG WKF

QFUHDVHY 5HODWHG SDUWLHY DOVR LQFOXGH NH\ PDQDJHPHQW S

PHPEHUVY DQG FRPPXQLWLHY ZKHUH WKHVH SHUVRQV H

HXVLQAVY DFTXLVLWLRQV FRQWURO .H\ PDQDJHPHQW SHUVRQQHO LQFOXGH WKH
HFUHDVHV 'LUHFWRUV 3UHVLGHQW &(2 6HQLRU 9LFH 3UHVLGHQ
SFTXLVLWLRQ FRVW DW WKH HQG RI WKH SHULRG *URXSxV ODQDJHPHQW 7HDP 7KH TXHVWLRQ RI ZKHWKF

VKDUHKROGHUV RU NH\ PDQDJHPHQW SHUVRQQHO H[HL

$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW WR EH UHODWHG SDUWLHV LV H[DPLQHG FDVH VSHFLIL

DV DW -DQXDU\ IDFWXDO FRQGLWLRQV
$PRUWLVDWLRQ IRU WKH SHULRG
$FFUXHG GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW DW (85 PLOOLRQ LQFRPH([SHQVHWHFHLYDEOMBELOLWLHV

WKH HQG RI WKH SHULRG

$VVRFLDWH DQG MRLQW YHQWXUH

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

(85 PLOOLRQ ,QFRPH ([SHQVHOWHFHLYDEOHMELOLWLHV
&ROODWHUDO DQG FRQWLQJHQW OLDELOLWGyyRFiowWH DOG MRLOW YHOWXUH

(85 PLOOLRQ

&ROODWHUDO JLYHQ RQ EHKDOI RI MRLQW SURMHFW YHQWXUHV

*XDUDQWHH OLDELOLWLHV IURP SURMHFW FRQWUDFWYV (85 PLOOLRQ ,QFRPH ([SHQVHOWHFHLYDEQHBELOLWLHYV

$VVRFLDWH DQG MRLQW YHQWXUH

/HDVH OLDELOLWLHYV IURP VKRUW WHUP DVVHWYV ZLWK D ORZ
YDOXH

(YHQWYV DIWHSRRWMWHQJ SHULRG

7KH VKDUHKROGHUVx DJUHHPHQW RI .)6 )LQODQG 2\ R.
.HOOHU +ROGLQJV /WG KDV FKDQJHG DV RI $SULO

.UHDWH LV FRQVLGHUHG WR KDYH ILQDQFLDO FRQWUR
J)LQODQG 2\ LV UHSRUWHG DV D VXEVLGLDU\ RI .UHDWH
ZDV DQQRXQFH® HID N SXEOLVIKHG RQ ODUFK

7KH SUHOLPLQDU\ DFFRXQWLQJ IRU WKH DFTXLVLWLRQ
SXUFKDVH SULFH DOORFDWLRQ KDV QRW \HW EHHQ GH'
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.UHDWH ZLOO SXEOLVK LWV ILQDQFLDO UHSRUWYV LQ (DAVARNJONO N IAY)

-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



	Cover page
	Kreate in brief, layout 2

