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�� %HIRUH QRQUHFXUULQJ FDSLWDO JDLQ RI 06(. ��

)RU IXUWKHU LQIRUPDWLRQ� SOHDVH FRQWDFW &HFLOLD /DJHU� 9LFH 3UHVLGHQW
,QYHVWRU 5HODWLRQV 	 &RPPXQLFDWLRQ� WHO� ��� �� ��� �� ���

7KLV LQWHULP UHSRUW LV DOVR DYDLODEOH RQ *UlQJHV· ZHE VLWH RQ WKH ,QWHUQHW� ZZZ�JUDHQJHV�VH
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*UlQJHV· HDUQLQJV FRQWLQXH WR LPSURYH� 2SHUDWLQJ SURILW IRU WKH ILUVW QLQH PRQWKV
RI WKH \HDU WRWDOHG 06(. ���� DQ LPSURYHPHQW RI �� SHUFHQW FRPSDUHG ZLWK
06(. ��� LQ RSHUDWLQJ SURILW IRU WKH FRUUHVSRQGLQJ SHULRG RI ����� H[FOXGLQJ WKH
QRQUHFXUULQJ FDSLWDO JDLQ� 7KH *URXS·V RSHUDWLQJ PDUJLQ ZDV ��� SHUFHQW�
FRPSDUHG ZLWK ��� SHUFHQW IRU WKH ILUVW QLQH PRQWKV RI WKH SUHFHGLQJ \HDU� 7KH
LPSURYHPHQW ZDV DWWULEXWDEOH WR KLJKHU YROXPHV� LQFUHDVHG HIILFLHQF\ DQG D
IDYRUDEOH PL[ RI SURGXFWV ZLWK EHWWHU YDOXH�DGGHG PDUJLQV LQ WKH ([WUXVLRQV DQG
6WULS 	 )RLO EXVLQHVV DUHDV� 7KH $XWRSODVWLFV EXVLQHVV DUHD FRQWLQXHG LWV
UHVWUXFWXULQJ ZRUN GXULQJ WKH SHULRG DQG LWV HDUQLQJV UHPDLQHG XQVDWLVIDFWRU\�

7KH RSHUDWLQJ PDUJLQ IRU ([WUXVLRQV ZDV ��� SHUFHQW� DJDLQVW ��� SHUFHQW LQ
����� 6WULS 	 )RLO VKRZHG D PDUJLQ RI ��� ����� SHUFHQW DQG $XWRSODVWLFV D PDUJLQ
RI ��� ����� SHUFHQW�

'XULQJ WKH SHULRG� WKH *URXS·V QHW VDOHV URVH E\ VOLJKWO\ PRUH WKDQ ��
SHUFHQW WR 06(. ����� �������� 7KH PDUNHW IRU *UlQJHV· SURGXFWV LPSURYHG
GXULQJ WKH SHULRG� *UlQJHV PDLQWDLQHG LWV OHDGLQJ PDUNHW SRVLWLRQV DQG LQFUHDVHG
LWV VKDUH LQ PRVW PDUNHWV� 0DUNHWV WKDW GHYHORSHG SDUWLFXODUO\ VWURQJO\ LQFOXGHG
)UDQFH� *HUPDQ\ DQG WKH 1HWKHUODQGV� 7KH $XWRSODVWLFV EXVLQHVV DUHD� ZKLFK KDV
PDGH VXEVWDQWLDO PDUNHWLQJ LQYHVWPHQWV IRU D ORQJ SHULRG� VKRZHG VWURQJ VDOHV
JURZWK RI PRUH WKDQ �� SHUFHQW� FRPSDUHG ZLWK WKH FRUUHVSRQGLQJ SHULRG RI
����� 2I WKLV� WKH PHUJHG RSHUDWLRQV IURP 1RUVN +\GUR DFFRXQWHG IRU VOLJKWO\
PRUH WKDQ �� SHUFHQW�

,Q WHUPV RI YROXPHV� DSSUR[LPDWHO\ ������� ��������� WRQQHV RI YDOXH�
DGGHG DOXPLQLXP SURGXFWV ZHUH GHOLYHUHG GXULQJ WKH SHULRG� DQ LQFUHDVH RI ��
SHUFHQW �IRU FRPSDUDEOH RSHUDWLRQV� WKH YROXPH LQFUHDVH ZDV QHDUO\ � SHUFHQW��
7KH (XURSHDQ PDUNHW IRU H[WUXVLRQV DQG UROOHG DOXPLQLXP LQFUHDVHG E\ DURXQG ���
SHUFHQW GXULQJ WKH FRUUHVSRQGLQJ SHULRG�

3URILW DIWHU WD[ WRWDOHG 06(. ��� ������ FRUUHVSRQGLQJ WR HDUQLQJV SHU
VKDUH RI 6(. ���� ������ DQG D �����SHUFHQW ������ UHWXUQ RQ VKDUHKROGHUV· HTXLW\�
7KH UHWXUQ RQ FDSLWDO HPSOR\HG IRU WKH SHULRG ZDV ���� SHUFHQW ������� $OO ILJXUHV
IRU ���� KDYH EHHQ FDOFXODWHG SULRU WR WKH QRQUHFXUULQJ FDSLWDO JDLQ RI 06(. ���

7D[ FRVWV IRU WKH *URXS DUH HVWLPDWHG WR FRUUHVSRQG WR DSSUR[LPDWHO\ ��
SHUFHQW�
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1HW VDOHV� 06(. � ��� � ��� ��� � ��� � ��� ��� �� ��� �� ���
2SHUDWLQJ SURILW� 06(. ��� ��� ��� ��� ��� ��� ��� ���
3URILW EHIRUH WD[� 06(. ��� ��� ��� ��� ��� ��� ��� ���
2SHUDWLQJ PDUJLQ� � ��� ��� ��� ��� ��� ���
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1HW VDOHV GXULQJ 4� URVH E\ PRUH WKDQ �� SHUFHQW DQG DPRXQWHG WR 06(. �����
�������� 2SHUDWLQJ SURILW URVH E\ �� SHUFHQW WR 06(. ��� ������ $FFRUGLQJO\� WKH
RSHUDWLQJ PDUJLQ ZDV ��� SHUFHQW ������ ,Q DGGLWLRQ WR YROXPH LQFUHDVHV ����
SHUFHQW�� 4� HDUQLQJV ZHUH SRVLWLYHO\ DIIHFWHG E\ LQFUHDVHG HIILFLHQF\ DQG D JRRG
SULFH DQG SURGXFW PL[� ZLWK D KLJKHU OHYHO RI YDOXH�DGGHG SURGXFWV ZLWKLQ ERWK
WKH ([WUXVLRQV DQG WKH 6WULS 	 )RLO EXVLQHVV DUHDV� 7KH $XWRSODVWLFV EXVLQHVV DUHD
FRQWLQXHG WR VKRZ VWURQJ VDOHV JURZWK GXULQJ WKH TXDUWHU ���� SHUFHQW�� VOLJKWO\
PRUH WKDQ KDOI RI ZKLFK ZDV DFFRXQWHG IRU E\ WKH PHUJHG RSHUDWLRQV IURP
1RUZD\� ,Q WHUPV RI HDUQLQJV� WKLV SRVLWLYH VDOHV WUHQG ZDV RIIVHW E\ WKH FRVWV RI WKH
H[WHQVLYH UHVWUXFWXULQJ ZRUN FRQGXFWHG DW SURGXFWLRQ XQLWV LQ 6ZHGHQ DQG VWDUW�XS
FRVWV IRU QHZ SODQWV LQ (XURSH�

7XVEXIKMG VIZMI[

'XULQJ VSULQJ ����� *UlQJHV FRQGXFWHG D VWUDWHJLF UHYLHZ RI WKH *URXS·V SRVLWLRQV LQ
YDULRXV SURGXFW DQG JHRJUDSKLF PDUNHWV� 7KH UHVXOWV RI WKH UHYLHZ ZHUH SUHVHQWHG DW
WKH VDPH WLPH DV WKH VL[�PRQWK LQWHULP UHSRUW� 7KH PDLQ SRLQWV FDQ EH VXPPDUL]HG DV
IROORZV�

� *UlQJHV ZLOO IRFXV RQ DUHDV WKDW DUH FRQVLGHUHG WR RIIHU WKH JUHDWHVW JURZWK DQG
SURILW SRWHQWLDO�

� 7KH *URXS ZLOO H[SDQG ZLWKLQ FRUH DUHDV� SULPDULO\ LQ (XURSH DQG RWKHU VHOHFWHG
PDUNHWV
�� ([WUXVLRQV DUH DQG VKDOO UHPDLQ *UlQJHV· FRUH RSHUDWLRQV
�� &RPPRQ SRLQWV RI LQWHUHVW� RI D WHFKQRORJLFDO RU PDUNHWLQJ QDWXUH� VKDOO
H[LVW EHWZHHQ WKH RSHUDWLRQV WR EH GHYHORSHG�

� 7KH H[SDQVLRQ SURJUDP VKDOO IXUWKHU GHYHORS DQG VWUHQJWKHQ WKH *URXS¶V SRVLWLRQV

ZLWKLQ VHOHFWHG SURGXFW DQG JHRJUDSKLF PDUNHWV�

� *UlQJHV¶ ILQDQFLDO WDUJHWV GXULQJ DQ HFRQRPLF F\FOH DUH�
�� DQQXDO JURZWK RI ����� SHUFHQW
�� DQ RSHUDWLQJ PDUJLQ RI DW OHDVW � SHUFHQW
�� D QHW PDUJLQ RI DW OHDVW � SHUFHQW
��D UHWXUQ RI DW OHDVW �� SHUFHQW �RQ FDSLWDO HPSOR\HG EHIRUH WD[� DQG RQ
VKDUHKROGHUV· HTXLW\ DIWHU WD[��

+VÇRKIW XS XLI %�PMWX SJ 31 7XSGOLSPQ )\GLERKI

'XULQJ VSULQJ��� WKH %RDUG RI 'LUHFWRUV RI *UlQJHV GHFLGHG WR DSSO\ IRU UHJLVWUDWLRQ RI
WKH FRPSDQ\·V VKDUHV RQ WKH $�OLVW RI WKH 20 6WRFNKROP ([FKDQJH� 7KH 6WRFNKROP
([FKDQJH DFFHSWHG WKH DSSOLFDWLRQ DQG IURP 6HSWHPEHU �� ���� *UlQJHV LV UHJLVWHUHG
RQ WKH $�OLVW RI 20 6WRFNKROP ([FKDQJH�

3TIVEXMRK VIWYPX I\GP� +VÇRKIW 1IXEPP
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,QFOXGLQJ WKH DFTXLVLWLRQ RI ,QWH[DOX� QHW VDOHV URVH E\ �� SHUFHQW WR 06(. �����
�������� 2SHUDWLQJ SURILW LPSURYHG E\ �� SHUFHQW WR 06(. ��� ������ HTXLYDOHQW WR DQ
RSHUDWLQJ PDUJLQ RI ��� SHUFHQW ������ 'XULQJ 4�� QHW VDOHV URVH E\ �� SHUFHQW� ZKLOH
RSHUDWLQJ SURILW LPSURYHG E\ PRUH WKDQ �� SHUFHQW� FRPSDUHG ZLWK WKH FRUUHVSRQGLQJ
TXDUWHU RI ����� $V D UHVXOW� WKH RSHUDWLQJ PDUJLQ IRU WKH WKLUG TXDUWHU ZDV ��� SHUFHQW�
7KH LPSURYHPHQW LQ RSHUDWLQJ SURILW ZDV PDLQO\ DWWULEXWDEOH WR LQFUHDVHG YROXPHV�
WRJHWKHU ZLWK LPSURYHG PDUJLQV IRU YDOXH�DGGHG SURGXFWV� JUHDWHU SURGXFWLYLW\ DQG WKH
DFTXLVLWLRQ RI ,QWH[DOX�

'HPDQG IRU H[WUXGHG DOXPLQLXP SURILOHV LQ (XURSH UHPDLQHG VWDEOH GXULQJ WKH
ILUVW QLQH PRQWKV RI ����� ZLWK DQ HVWLPDWHG JURZWK RI DSSUR[LPDWHO\ ��� SHUFHQW�
6DSD� ZKLFK FRQWLQXHG WR LQFUHDVH LWV PDUNHW SHQHWUDWLRQ E\ UDLVLQJ WKH GHJUHH RI YDOXH
DGGHG� DOVR GHOLYHUHG KLJKHU YROXPHV WR PRVW RI LWV NH\ PDUNHWV GXULQJ WKH SHULRG� ,Q
WRWDO� ������� ��������� WRQQHV RI H[WUXGHG DOXPLQLXP SURILOHV ZHUH GHOLYHUHG GXULQJ
WKH SHULRG� DQ LQFUHDVH RI PRUH WKDQ �� SHUFHQW� )RU FRPSDUDEOH XQLWV� WKH YROXPH
LQFUHDVH ZDV DSSUR[LPDWHO\ ��� SHUFHQW�

���� ���� ���� ���� ���� ���� ����

1HW VDOHV� 06(. � ��� � ��� � ��� � ��� � ��� � ��� � ���
2SHUDWLQJ SURILW� 06(. ��� ��� ��� ��� ��� �� ���

2SHUDWLQJ PDUJLQ� � ��� ��� ��� ��� ��� ��� ���
'HOLYHULHV� WRQQHV �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� ��� ���

7XVMT 	 *SMP �*MRWTSRK� )YVSJSMP�

1HW VDOHV IRU WKH SHULRG DPRXQWHG WR 06(. ����� �������� 7KH ORZHU OHYHO RI VDOHV ZDV
GXH WR WKH SKDVLQJ RXW RI D SURGXFWLRQ OLQH DW WKH IRLOV SODQW LQ %HOJLXP DQG ORZHU VDOHV
RI LQGXVWULDO SURGXFWV� 2SHUDWLQJ SURILW LPSURYHG E\ �� SHUFHQW WR 06(. ��� ������
7KLV FRUUHVSRQGHG WR DQ RSHUDWLQJ PDUJLQ RI ��� SHUFHQW ������ 'XULQJ 4�� QHW VDOHV
URVH E\ PRUH WKDQ � SHUFHQW WR 06(. ��� DQG RSHUDWLQJ SURILW LPSURYHG E\ ��
SHUFHQW WR 06(. ��� 7KH LPSURYHPHQW LQ SURILWDELOLW\ ZDV GXH WR D FRPELQDWLRQ RI
KLJKHU YROXPHV� DQ LPSURYHG SURGXFW PL[ DQG LQFUHDVHG HIILFLHQF\�

'HPDQG IRU 6WULS 	 )RLO·V SURGXFWV ZDV VWURQJHU WKDQ H[SHFWHG GXULQJ WKH SHULRG�
+HDW H[FKDQJHU VWULS FRQWLQXHG WR GHYHORS VWURQJO\� VKRZLQJ JURZWK RI PRUH WKDQ ��
SHUFHQW GXULQJ WKH ILUVW QLQH PRQWKV DQG RI �� SHUFHQW GXULQJ WKH WKLUG TXDUWHU� 7KH
KHDW H[FKDQJHU VWULS SODQW LQ 6KDQJKDL ZDV SODFHG LQ SURGXFWLRQ GXULQJ 4� DQG LV
H[SHFWHG WR VKRZ VWHDGLO\ LQFUHDVLQJ YROXPHV� DOWKRXJK WKH FRQWULEXWLRQ GXULQJ 4� ZDV
PDUJLQDO�

)RLO RSHUDWLRQV UHPDLQHG DW DSSUR[LPDWHO\ WKH VDPH OHYHO DV GXULQJ WKH
FRPSDUDEOH SHULRG RI ����� 7KH PDUNHW IRU UROOHG SURGXFWV LQ (XURSH GHFOLQHG E\
DERXW � SHUFHQW GXULQJ WKH ILUVW QLQH PRQWKV RI �����

,Q WRWDO� WKH EXVLQHVV DUHD GHOLYHUHG ������ WRQQHV �������� RI DOXPLQLXP VWULS
DQG IRLO GXULQJ WKH SHULRG�

���� ���� ���� ���� ���� ���� ����

1HW VDOHV� 06(. ��� ��� ��� ��� ��� ��� � ���

2SHUDWLQJ SURILW� 06(. �� �� �� �� �� �� ���
2SHUDWLQJ PDUJLQ� � ��� ��� ��� ��� ��� ��� ���

'HOLYHULHV� WRQQHV �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� ��� ���
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6DOHV YROXPHV RI SODVWLF FRPSRQHQWV DQG V\VWHPV IRU WKH DXWRPRWLYH LQGXVWU\ FRQWLQXHG
WR VKRZ VWURQJ JURZWK GXULQJ WKH ILUVW QLQH PRQWKV RI ����� 1HW VDOHV IRU WKH EXVLQHVV
DUHD URVH E\ PRUH WKDQ �� SHUFHQW WR 06(. ����� �������� )RU FRPSDUDEOH RSHUDWLRQV�
VDOHV URVH E\ PRUH WKDQ �� SHUFHQW�

2SHUDWLQJ SURILW DPRXQWHG WR 06(. �� ����� 2SHUDWLQJ SURILW IRU 4� DPRXQWHG
WR 06(. �� FRPSDUHG ZLWK WKH EUHDN�HYHQ OHYHO UHSRUWHG IRU WKH FRUUHVSRQGLQJ
TXDUWHU RI ����� 'XULQJ WKH SHULRG� WKH EXVLQHVV DUHD·V HDUQLQJV ZHUH DGYHUVHO\ DIIHFWHG
E\ VWDUW�XS H[SHQVHV IRU WKH SODQWV LQ ,WDO\� 3RODQG DQG 6SDLQ DQG SURGXFWLRQ ORVVHV IRU
XQLWV EHLQJ SKDVHG RXW�

7KH UHVWUXFWXULQJ ZRUN FRPSOHWHG WR GDWH WR LPSURYH H[WHULRU RSHUDWLRQV KDV KDG
D FHUWDLQ HIIHFW DQG WKH XQLWV LQ 6LPULVKDPQ� 6ZHGHQ DQG *HQW� %HOJLXP DUH VKRZLQJ
LQFUHDVHG SURGXFWLYLW\ DQG KLJKHU HDUQLQJV� 7KH VSDUH SDUWV FRQFHSW EDVHG LQ 5DXIRVV�
1RUZD\ LV DOVR GHYHORSLQJ VDWLVIDFWRULO\� 7KH LQWHULRU RSHUDWLRQV ZHUH DGYHUVHO\ DIIHFWHG
E\ QRQUHFXUULQJ FRVWV LQFXUUHG LQ FRQQHFWLRQ ZLWK WKH VWDUW XS RI D QXPEHU RI QHZ
FXVWRPHU SURGXFWV� 7KH LQWHQVLYH UDWLRQDOL]DWLRQ DQG UHVWUXFWXULQJ ZRUN LQ SURJUHVV LQ
DOO XQLWV ZLOO FRQWLQXH WKURXJKRXW WKH UHPDLQGHU RI �����

���� ���� ���� ���� ���� ���� ����

1HW VDOHV� 06(. ��� ��� ��� ��� ��� ��� � ���
2SHUDWLQJ SURILW� 06(. � �� � � �� �� ��
2SHUDWLQJ PDUJLQ� � ��� ��� ��� Q�D� ��� ��� ���

-2:)781)287

*URXS LQYHVWPHQWV �QHZ DQG UHSODFHPHQW LQYHVWPHQWV� GXULQJ WKH SHULRG WRWDOHG
06(. ��� ������ ,QYHVWPHQWV GXULQJ 4� WRWDOHG 06(. ��� ����� DQG UHODWHG PDLQO\
WR WKH $XWRSODVWLFV SODQWV LQ %HOJLXP� ,WDO\� 3RODQG DQG 6SDLQ�

*-2%2'-2+� 0-59-(-8= %2( 7,%6),30()67
 )59-8=

7KH *URXS·V GHEW�HTXLW\ UDWLR ZDV �� SHUFHQW ��� SHUFHQW DW WKH EHJLQQLQJ RI 4���
,QWHUHVW H[SHQVH IRU WKH SHULRG ZDV KLJKHU WKDQ LQ WKH ILUVW QLQH PRQWKV RI ���� GXH WR
WKH DFTXLVLWLRQ RI )UHQFK FRPSDQ\ ,QWH[DOX� 7KH LQWHUHVW FRYHUDJH UDWLR ZDV ����

$IWHU LQYHVWPHQWV� *URXS FDVK IORZ IRU WKH SHULRG WRWDOHG 06(. ���� +LJK
LQYHVWPHQW OHYHOV DQG WKH DFTXLVLWLRQ RI ,QWH[DOX DIIHFWHG FDVK IORZ� $IWHU WKH SD\PHQW
RI DSSUR[LPDWHO\ 06(. ��� LQ GLYLGHQGV WR VKDUHKROGHUV� FDVK IORZ ZDV QHJDWLYH DW
06(. ����

7KH VKDUHKROGHUV· HTXLW\ LQFUHDVHG E\ 06(. �� GXULQJ WKH ILUVW QLQH PRQWKV RI
WKH \HDU� DIWHU GLVWULEXWLRQ RI D GLYLGHQG RI 06(. ���� 0RYHPHQWV LQ IRUHLJQ H[FKDQJH
UDWHV DIIHFWHG VKDUHKROGHUV· HTXLW\ QHJDWLYHO\ ZLWK DSSUR[LPDWHO\ 06(. ���

4)67322)0

7KH DYHUDJH QXPEHU RI HPSOR\HHV LQ WKH *UlQJHV *URXS DV DW 6HSWHPEHU ��� ���� ZDV
����� ������ �������

*UlQJHV $% �SXEO�
6WRFNKROP� 1RYHPEHU �� ����

67$))$1 %2+0$1

3UHVLGHQW DQG &KLHI ([HFXWLYH 2IILFHU
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