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$EE9LH�,QF���$%%9�
2YHUYLHZ�	�&XUUHQW�(YHQWV

$EE9LH�LV�D�SKDUPDFHXWLFDO�FRPSDQ\���,W�IRFXVHV�RQ�WKUHH�FRUH�WKHUDSHXWLF�DUHDV� ,PPXQRORJ\��
2QFRORJ\��DQG�9LURORJ\���$EE9LH�ZDV�VSXQ�RII�E\�$EERWW�/DERUDWRULHV�LQ������� ,Q�WKDW�WLPH��WKH�
FRPSDQ\�KDV�JHQHUDWHG�VWURQJ�JURZWK���,W�JHQHUDWHV�DQQXDO�VDOHV�LQ�H[FHVV�RI�����ELOOLRQ�HDFK�\HDU���
$EE9LH�WUDGHV�ZLWK�D�FXUUHQW�PDUNHW�FDSLWDOL]DWLRQ�RI�DSSUR[LPDWHO\������ELOOLRQ�

$EE9LH�LV�D�UHSHDW�UHFRPPHQGDWLRQ�EHFDXVH�RI�LWV�DWWUDFWLYH�GLYLGHQG��FRPELQHG�ZLWK�LWV�VWURQJ�
JURZWK���$EE9LH�JHQHUDWHG�UHYHQXH RI������ELOOLRQ�LQ�WKH�WKLUG�TXDUWHU��XS���� \HDU�RYHU�\HDU�� 6LQFH�
$EE9LH�ZDV�VSXQ�RII�IURP�IRUPHU�SDUHQW�FRPSDQ\�$EERWW�/DERUDWRULHV��LW�KDV�JHQHUDWHG�H[FHOOHQW�
JURZWK�IURP�LWV�IODJVKLS�SURGXFW�+XPLUD��WKH�ZRUOG¶V�EHVW�VHOOLQJ�GUXJ���+XPLUD�UHYHQXH�LQFUHDVHG�E\�
���LQ�WKH�WKLUG�TXDUWHU���2WKHU�SURGXFWV�H[KLELWHG�VWURQJ�JURZWK�DV�ZHOO��VXFK�DV�,PEUXYLFD��ZKLFK�
JUHZ�VDOHV�E\�������$EE9LH¶V�DGMXVWHG�HDUQLQJV�SHU�VKDUH�RI�������LQFUHDVHG�����IURP�WKH�VDPH�
TXDUWHU�D�\HDU�DJR���$EE9LH�DOVR�OLIWHG�LWV�JXLGDQFH�IRU��������7KH�FRPSDQ\�H[SHFWV�����HDUQLQJV�
JURZWK�IRU�WKH�IXOO�\HDU���

*URZWK�3URVSHFWV 	�6DIHW\

7KH�PDMRU�ULVN�WR�$EE9LH¶V�JURZWK�LV�SDWHQW�ORVV�IRU�LWV�PDMRU�SURGXFW�+XPLUD��ZKLFK�LV�IDFLQJ�
FRPSHWLWLRQ�LQ�D�QXPEHU�RI�FRXQWULHV���$EE9LH�KDV�UHVRUWHG�WR�VWHHS�SULFH�FXWV�LQ�(XURSH�WR�IHQG�RII�WKH�
FRPSHWLWLRQ���7KLV�SRVHV�D�ULVN�WR�$EE9LH¶V�IXWXUH�JURZWK��VLPLODU�WR�ZKDW�3IL]HU�H[SHULHQFHG�DIWHU�LW�
ORVW�SDWHQW�SURWHFWLRQ�RQ�/LSLWRU���,Q�UHVSRQVH��$EE9LH�KDV LQYHVWHG�KHDYLO\�LQ�LWV�SURGXFW�SLSHOLQH�WR�
FRQWLQXH�JHQHUDWLQJ�JURZWK���7R�WKDW�HQG��$EE9LH¶V�5	'�H[SHQVHV�LQFUHDVHG�����LQ�������WR������
ELOOLRQ���7KHVH�LQYHVWPHQWV�VKRXOG�SD\�RII��DV�$EE9LH�H[SHFWV�QRQ�+XPLUD VDOHV�WR�JURZ�IURP�
DSSUR[LPDWHO\������ELOOLRQ�LQ�������WR�PRUH�WKDQ�����ELOOLRQ�LQ ����� DQG�RYHU ����ELOOLRQ�LQ��������

$EE9LH�KDV�VWURQJ�VDIHW\�PHWULFV���,W�KDV�D�PDQDJHDEOH�OHYHO�RI�GHEW��ZLWK�DQ�LQWHUHVW�FRYHUDJH�UDWLR�
DERYH����[�H[SHFWHG�IRU��������7KH�FRPSDQ\�DOVR�KDV�D�GLYLGHQG�SD\RXW�UDWLR�EHORZ������ZKLFK�
LQGLFDWHV�D�VDIH�GLYLGHQG�ZLWK�URRP�IRU�FRQWLQXHG�LQFUHDVHV�HYHQ�LI�HDUQLQJV�JURZWK�VWDOOV�WHPSRUDULO\�

9DOXDWLRQ
:H�H[SHFW�$EE9LH�WR�JHQHUDWH�HDUQLQJV�SHU�VKDUH�RI�������LQ�������ZKLFK�LV�HTXDO�WR�WKH�PLGSRLQW�RI�
PDQDJHPHQW�JXLGDQFH���%DVHG�RQ�WKLV�IRUHFDVW��WKH�VWRFN�FXUUHQWO\�WUDGHV�IRU�D�3�( UDWLR�RI��������7KLV�LV�
EHORZ�RXU�IDLU�YDOXH�HVWLPDWH�RI�������IRU�D�IDLU�YDOXH�VKDUH�SULFH�RI��������$V�D�UHVXOW��ZH�YLHZ�$EE9LH�
VWRFN�DV�XQGHUYDOXHG���$Q�H[SDQGLQJ�YDOXDWLRQ�PXOWLSOH�FRXOG�ERRVW�VKDUHKROGHU�UHWXUQV�E\�DERXW �����
SHU�\HDU�LI�WKH�FRPSDQ\¶V�YDOXDWLRQ�UHYHUWV�WR����WLPHV�HDUQLQJV�LQ�WKH�QH[W���\HDUV���:H�DOVR�H[SHFW�
DQQXDO�HDUQLQJV�JURZWK�RI��������7KH�GLYLGHQG�\LHOG�RI������ZLOO�IXUWKHU�DGG�WR�VKDUHKROGHU�UHWXUQV�

2YHUDOO��ZH�H[SHFW�WRWDO�UHWXUQV�RI�������SHU�\HDU��RYHU�WKH�QH[W�ILYH�\HDUV���:LWK�VWURQJ�JURZWK�
SRWHQWLDO��D�KLJK�GLYLGHQG�\LHOG��DQG�D�ORZ�VWRFN�YDOXDWLRQ��$EE9LH�VWRFN�LV�KLJKO\�DWWUDFWLYH�IRU�YDOXH�
DQG�LQFRPH�LQYHVWRUV�ORRNLQJ�IRU�KLJK�WRWDO�UHWXUQV�

.H\�6WDWLVWLFV��5DWLRV�	�0HWULFV
'LYLGHQG�<LHOG� ���� ���<HDU�'LYLGHQG *URZWK�5DWH� ������

0RVW�5HFHQW�$QQXDO�'LYLGHQG ,QFUHDVH� ����� 6HFWRU� +HDOWK�&DUH
'LYLGHQG +LVWRU\� ,QFUHDVLQJ�VLQFH����� %XVLQHVV�7\SH� &RUSRUDWLRQ
([�'LYLGHQG 'DWH� ���������HVW�� 3D\PHQW�'DWH� ���������HVW��
)DLU�9DOXH� ���� 3D\RXW�5DWLR� �����

� 6LQFH������VSLQ�RII�IURP�$EERWW�/DERUDWRULHV�
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