SHVXOWYV 4

: Pk T . _—

VWD QDD F K

HEIDELBERGCEMENT | GV



AKCANGD)
B ¢srROQWHQWYV
fODUNHW 2YHUYLHZ

2YHUYLHZ
&HPHQW DQG 5HDG\PL[ 9ROXPHY DQG 3ULFHV
&RPSDQ\ 7XUQRYHU 2SHUDWLQJ ,QFRPH DQG 1HW ,QFRPH

[ H\)LIXUHV
|

[%XVLQHVV /LQHV
&HPHQW 3URILW DQG /RVV 5HVXOWYV
[ SHDG\PL[ 3URILW DQG /RVV 5HVXOWYV
3URILW DQG /RVV 5HVXOWYV
&DVK )ORZ

3URVSHFWV
[*HQHUDO ,VVXHV

f6SSHQGL]

Tek Karbon Ci

nnnnnnnnn

HEIDELBERGCEMENT | GV



AKCANGD)

B 2RQWHQWYV

fODUNZWHUYLHZ

[.H\ )LIXUHV
[JLQDQFLDO 5HSRUW
[BURVSHFWYV
[*HQHUDO ,VVXHYV

HEIDELBERGCEMENT | GV



AKCANGD)

B 2HPHQW &RQVXRFWIGRMILRQDO &RQVXP SR/ RBDI W
H H[FO

HEIDELBERGCEMENT

7TUDGLWLRQDO $NF
5RXWHYV

S A

,QGLD

7KLV SUHVHQWDGMHARRR YVWEIPWHY HVWLPDWHG UHVXOWYV$RD @Al R HQMDRY BYHD U F

&KLQD

H LQFO

,QGLD

&KLQD

$VLD
@D W X

D" J
VLD

H[FO
,QGLD
QD

KL

GRQH E\

7TLFDYHW.Q DGGLWLRQ WR (VBQ ERABQIDIWIEHHY UHSRUW

I1RUWK $IULFD

"HVW $IULFD 5XVVLD

WKW HAULOD CLWVRLSRHO D Q G IS 69 QWM H[SRUW URXWHYV



AKCANGD)

B 28HPHQW &RQVXRFHWIGRMILRQDO &RQVXP $VM REDIW H

(PHUJIBQJ
$VLD

]
& KL

) 4 »,

-\7UDGLWLRQDO $NFDQVD ([SRUW $IULFD v f

5RXWHYV

AEDELBERGCEVENT @) 7KLV SUHVHQWIHPRRY WHSRUWHW HVWLPDWHG UH VX OMD QRAUDAPHQNBHRADYUHHIVAHISWANK G RIDH E\

LQ DGGLWLRQ WR[PR¥»UBLIDUKMBEPPVUHSRUW
1RUWK $IULFD :HVW $IULFD 5XVVLD :WYW B GLIRSRODQGRED QWM H[SRUW URXM HV




AKCANGD)

B ¢aDSDFLW\ $GGLWLRQV
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$QQRXQFHH
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6RXUFH
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O North America B Africa
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(IDQH %13 3DULEDV
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@ Asia excluding China
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AKCANGD)

B 7XUNH\ ODFURHFRQRPLF $VVXPSWLRQV

7XUNH\ ODFURHFRQRPL

*RYHUQH

- @G GRB
"HILFLW

75 ORQ

! R VL
wrP LY
@QQXD(

WBRSXOD
PLR

f3RVLWLYH GHYHORSPHQWY LQ WKH F
UHYLVLRQ LQ RXU JURZWKIHRPHFWDW

WR

$(85 75/MH[FKDQJH. WEEWH
ZHDNHQLS®J RID L QMR
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GXH WR
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AN

—¢=5HDO *'3 *U*W,QIODWLFQ 33,

{FF
LR

86" 7/ & (852 7/

6RXUFH 6MEMQGLQJ DQG 8QGHUVHFUHWDU\ RI 7UHDV XU\




$ERXW JURZ LV

AKCANGD)
HISHFWHG LQ G HVWLF

B "XUNLVK &HPHQW 6HFWRU FHPHQW GHPDQG| fQ

N
I

PLR WRQV

B RPHVWLF &RQVXPSWLRQ B ([SRUWVY FHPHQW FOLQNHU
— &HPHQW 3URGXFWLRQ &DSDFLW\ Z L WH— IFRHSPRIUOAMW SURG XFWLRQ FDSDF LW\

HEIDELBERGCEMENT | GV

7KLV SUHVHQW DGHARRQ Y WM P DW HG RIHFXOMHWW UHVHDU BE QGEAHBWRNG6DQD\L Y 7LF DGHEWWLRQ W
7XUNLVK &HPHQW ODf3X¥MRFLBDWHRY ILIXUHV



AKCANGD)

B 7XUNLVK &HPHQW ODUNHW ([SHFWDWLRQV

SULYDWH +RXYV
&RPPHUFLDO
3XEOLF

, QIUDVWUXFW X

HEIDELBERGCEMENT

S A

7KLV SUHVHQW DOH.RRQV WSHMWH PDWHG RIHFEXOMWHW UHVHDU BRQ/EAHHBWRNG6DQD\L Y 7LF DGHWVWLRQ W
7XUNLVK &HPHQW 0 DY$X¥MRFALRWHRD QG X8 HV



AKCANGD)

B 7XUNH\ &0OLQNHU &DSDFLW\ 'LVWULEXWLRQ

JLUVW JURXS

RI WKH 7X
&HPHQW &DSD

2WKHUV $NFDQVD&LPVD

2\DN

1XK

&HPHQWLU
6DQNR %DUEHWWL

&LPSRU

HEIDELBERGCEMENT | GV

7KLV SUHVHQW DGHARRQ Y WM P DW HG RIHFXOMHWW UHVHDU BR QQEH BWRN6DQD\L Y 7LF DIGHEW VLR Q
WR 7XUNLVK &HPHQW GOOMR BEDWY URIQ VLIXUHYV



AKCANGD)

. 7XUNH\ &HPHQW 6HFWRU 'LVWULEXWLRQ
LOWHJUDWHG SODQWYV JULQGLQJ PLOOV SODQ\RV

—i-=-__:--
L] ] B Eupz W <]% -
i ] WM JdE ]u b zpES
[] ] | — m > (&P
° il O W dlsrvK W ~ v}l E &%
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7KLV SUHVHQW DGHARRQ Y WM P DW HG RIHFXOMHWW UHVHDU BR QQEH BWRN6DQD\L Y 7LF DIGHEW VLR Q
WR 7XUNLVK &HPHQW GOOMR BEDWY URIQ VLIXUHYV

S



AKCANGD)

B 7XUNLVK &HPHQW ODUNHW 6DOHV 9ROXPHV &HDQJI
1RYHPEHU <7°'

e
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f&HPHQW GHPDQG LQ 7XUNLVK GRPHVWLF PDUNHW LQFUHDVHG E \F
fOHGLWHUUDQHDQ UHJLRQ LV WKH RQOYRBXPRY H[BHULHQFLQJ FOLQ

fSNFDQVD RSHUDWHV LQ ODUPDUD $HJHD Q (CFUG ROCLMFINF 6HPD Q\W JGIR PV Q7G

HEIDELBERGCEMENT

S A

7KLV SUHVHQW DGHARRQ Y WM P DW HG RIHFXOMHWW UHVHDU BR QQEH BWRN6DQD\L Y 7LF DIGHEW VLR Q
WR 7XUNLVK &HPHQW GOOMR BEDWY URIQ VLIXUHYV




AKCANGD)

B 7XUNLVK &HPHQW ODUNHW &OLQNHU 6WRFN 9BOXP
1RYHPEHU <7°'
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7KLV SUHVHQW DGWH.RRQ Y WIHNWH P DWHG RIHFXOMWYW UHVHDU BB QOEQHHBWRNG6DQD\L YH 7LF DGHW VEL R Q

WR 7XUNLVK &HPHQW gPQUR BEMMXURIQ VLIXUHYV



AKCANGD)

B 3RDO WKH PDLQ 6RXUFH RI (QHUJ\

HEIDELBERGCEMENT
% 6RXUFH ([DQH %13 3DULEDYV UHSRUW



AKCANGD)

B 6WHDP &RDO 3ULFHV YV 3HWUROHXP &RNH D 2L

$3, 96 $3, 96 3%&( 96 2,/

—&—$3, 86' 07
—8—33$&( 86' 07
—@-$3, 86' 07
——%5(17 2,/

07

|

'HF -D‘Q )H‘E OlsU $éU 06\ 06\ -X‘Q -X‘O $)‘(J GI-‘IS ZI;W ZIL_W lR‘Y 'H‘F -D‘Q )H‘E OISU
"$7(
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BRXUFH +& )XHOV DQG 3HWUROHXP &RNH 4XDUWHUO\
$3, $3, &RDO ,QGH[ 3%$&( 3HWURFRNH ,QGH[



AKCANGOD
B %DOWLF 6XSUDPH[ ,QGH]

HEIDELBERGCEMENT |~ )

6RXUFH +& 7UDGLQJ 5HVHDUFK



AKCANGD)

B 2RQWHQWYV

[ODUNHW 2YHUYLHZ
[ H\ )LIXUHV
[JLQDQFLDO 5HSRUW
[BURVSHFWYV
[*HQHUDO ,VVXHYV

HEIDELBERGCEMENT | GV



AKCANGD)

. JLQDQFLDO +LJKOLJKWYV
<7'YM YV <Y

[ 7TXUQRWHES WR PR7/ ZKLFK LV DW KLJKHVW OHYHO

[ &HPHQW &OLQNHU LQ WRWDO 5HDGIFND/DOBWWRWXR
OHYHOV

30}

f +LJKHVW FOLQNH UDSURGNWFOH. PQE&QYDGLN KLIJKHVW FHRHQW
/IDGLN

[ +LJKHU FRVW RI VDOHV GXH WR LQFUHODNWGEG RYQR OQXXP\M
DQG HOHFWULFLW\ SULFHYV

G LQ

)XHO SULFHV LQFUHDVHG VLIJQLILFDQWO\ FRPSDUHG WR ODVW \HDU

3XUFKDVLQJ )LWQHVYV DQG HQHUJ\ HIIL F HUMM WLDYGD UXHHP®! GWQ X X PISMM\E @ O @/ %
DFKLHYHG WR RIIVHW WKH HIIHFW RI LQFUHDVLQJ SULFHYV

+ 1+

[ 2SHUDWLQJ ,QFRPH LV 1 YWRZHE LQ HR 7/ YV PL
GXH WR WKH KLIJKHU HQHUJ\ FRVWYV

71

HEIDELBERGCEMENT | )

7KHVH ILJXUHV bQEOROHGNYD UHVXOWY 7KHVH ILJXUHV UHSUHVHQW WKH PDQDJHPHQW UHSRUW YLIZ



AKCANGOD
B $sNoDQVD 6DOHY 9ROXPHYV

B (;3257 &/,1.(5 63$/(6 -
0 (;3257 &(0(17 6%$/(6

Hﬁ:ﬁ

B'20(67,& &/,1.(5 6$/(6
0'20(67,& &(0(17 6$/(6
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5($'<0,; 6$/(6 92/80(6
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7KHVH ILJXUHV bQEOROH&NYD UHVXOWY 7KHVH ILJXUHV UHSUHVHQW WKH PDQDJHPHQW UHSRUW YLEIZ



AKCANGD)

Bl $NDQVD ([SRUW 5HILRQV

W D6 &}v WM EiiiVv D&}v W Eiiilg)y

HEIDELBERGCEMENT |~ )



AKCANGD)

] SHDG\PL] 6SHFLDO 3URGXFW 6DOHYV

6DOHYV

HEIDELBERGCEMENT | GV

7KHVH ILJXUHV bQEOROHGNYD UHVXOWY 7KHVH ILJXUHV UHSUHVHQW WKH PDQDJHPHQW UHSRUW YLZ



AKCANGD)

B ODUNHW 3HUIRUPDQFH 7UHQG

HEIDELBERGCEMENT |~ )

&HPHQW

'RPHVWLF &HPHQW
1IRUWK oDUPpUDT A
6RXWK 0DUPpUDZ
(DVW 0DUPDUD Vi
$HJIHDQ VY
%ODFN 6HD A A

(ISRUW &HPH

&HPHQW

SULF
ROXPH
9RO WR

Qwx

(ISRUW &OLQ

NHY S

5HDG\PL]J
oRoxPHULF
*HQHUDO Y A
(XURSH J
$VLD a A
7KUDFH A A
$HJIHDQ A A
%ODFN 6HD A A

7KHVH ILJXUHV LQFaDXQ/HD @@\ PND UHVXOWY 7KHVH ILIXUHVY UHSUHVHQW WKH PDQDJHPHQW UHSRU

LHZ



AKCANGD)

B -\ )LIXUHV PLOOLRQ 7/ T

TXUQRYHU 2SHUDWLQJ ,QFRPH

f2SHUDWLQJ LQFRPH LQ
TYROXPH DQG SULFH JURZWK
tXSZDUG WUHQG LQ WKH FRVW VWUXFWXUH
T(OHFWULFLW\ FRVW LQFUHDVH
t)XHO SULFHV DUH KLJKHU LQ FRP

an
U

&

HG WR

f+LJKHU $) FRQVXPSWLRQ LQ YV

[f+LIJKHU 4 1HW ,QFRPH 5HVXOWV VWDUWLQJ IURP 4
1HW ,QFRPH

HEIDELBERGCEMENT | )

7KHVH ILJXUHV bQEOROHGNYD UHVXOWY 7KHVH ILJXUHV UHSUHVHQW WKH PDQDJHPHQW UHSRUW YLZ



AKCANGD)

B 2RQWHQWYV

[ODUNHW 2YHUYLHZ
[.H\ )LIXUHV
[JLQDQFLDO 5HSRUW
[BURVSHFWYV
[*HQHUDO ,VVXHYV

HEIDELBERGCEMENT | GV



AKCANGD)

B 28HPHQW3YWRILW DQG /RVV $FFRXQWV <7°

2SHUDWLQJ ,QFRPH $QDO\VLV

OLR 7/ YXOO <HDU YV
| ——
)XOO <HDHW 6DOBRVW RI 6D@SMUDW 2WKHU YXOO <HDU

([SHQVHV,QF (IS 2SHUDWLQJ ,QFRPH $QDO\VLV

OLR 7/ 4 Yv

L

4 1IHW 6DOERVW RI 6DQBMUDW 2WKHU 4
([SHQVHV ,QF ([S

HEIDELBERGCEMENT |~ )

7KHVH ILJXUHV LQFaDXQ/HD @@\ PND UHVXOWY 7KHVH ILIXUHVY UHSUHVHQW WKH PDQDJHPHQW UHSRU LHZ



AKCANGD)

J 5HDG\PL[ 3WJRILW DQG /RVV $FFRXQWV <7

2SHUDWLQJ ,QFRPH $QDO\VLV

OLR 7/ )XOO <HDU YV
)XOO <HDHW 6DO&RVW RI 6D@BMUDW 2WKHU )X00 <HDY o -, 2SHUDWLQJ ,QFRPH $QDO\VLYV
([SHQVHV ,QF ([S 4 YV

.

4 1IHW 6DO&&RVW RI 6DQBMUDW 2WKHU 4
([SHQVHV ,QF ([S

HEIDELBERGCEMENT |~ )

7KHVH ILJXUHV LQFaDXQ/HD @@\ PND UHVXOWY 7KHVH ILIXUHVY UHSUHVHQW WKH PDQDJHPHQW UHSRU LHZ



AKCANGD)

[] &RPSDQ\ SURILW DQG /RVV $FFRXQWYV <7

1HW ,QFRPH $QDO\VLV

OLR 7/ )XOO <HDU YV
I [ |
YXOAHW 6D O&RNW R2SHUDW2WKHU )LQ 7D[HV )X0 O
<HDU 6DOHV ([S ,QF ([S,QF /RVV <HDU
1HW ,QFRPH $QDO\VLV
OLR 7/ 4 YV
4 1HW 6DGHRWW RISHUDW2WKHU )LQ  7D[HV 4

6DOHV ([S ,QF ([S,QF /RVV
HEIDELBERGCEMENT |~ )

7KHVH ILJXUHV LQFaDXQ/HD @@\ PND UHVXOWY 7KHVH ILIXUHVY UHSUHVHQW WKH PDQDJHPHQW UHSRU LHZ



AKCANGD)

B &aDVK JORZ 6WDWHPHQW -DQ

&RPSDQ\ OLR 7/ S0 =7
&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHV

2SHUDWLQJ ,QFRPH EHIRUH WKH DGMXVWPHQWYV LQ :RUNLQJ &DSLWDO
&KDQJHV LQ :RUNLQJ &DSLWDO

'"HFUHDVH RI SURYLVLRQV WKURXJK FDVK SD\PHQW YV

&DVK IORZ IURP LQYHVWLQJ DFWLYLWLHYV

7DQJLEOH IL[HG DVVHWV

)LQDQFLDO DVVHWYV

3URFHHG IURP IL[HG DVVHW GLVSRVDOV FRQVROLGDWLRQ
'LYLGHQG 5HFHLYHG

&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV
'LYLGHQG SD\PHQWYV
1HW SURFHHGV IURP ERQGYV DQG ORDQV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWY FRQWLQXLQJ RSHUDWLRQYV

&KDQJH LQ FDVK FDVK HTXLYDOHQWYV
&DV K FDVK HTXLYDOHQWY DW -DQXDU\
&DV K FDVK HTXLYDOHQWYV RQ 'HF

&DSLWDO H[SHQGLWXUH LQFUHDVHIGLVQOHYHIQRGQZLOO FRQWLQ

HEIDELBERGCEMENT |~ )

7KHVH ILJXUHV LQFaDXQ/HD @@\ PND UHVXOWY 7KHVH ILIXUHVY UHSUHVHQW WKH PDQDJHPHQW UHSRU

DW

LHZ

w



AKCANGD)

B 2RQWHQWYV

[ODUNHW 2YHUYLHZ
[.H\ )LIXUHV
[JLQDQFLDO 5HSRUW
[BURVSHFWYV
[*HQHUDO ,VVXHYV

HEIDELBERGCEMENT | GV



AKCANGD)

B 3URVSHFWWBQG EH\RQG

f 6LJQLILFDQW VDOHV YROXPH JURZWK LQ WKIH GF
t SaRQWLQXRDWK H[SHIRUDWKR FRQVWUXFWLR@ E X\
f 6DOHV SULFHV DUH LQFUHDVLQJ ERWK LQ FHPHC

I (OHFWVRWVVYWHGXFWIDRQDNNWDOH 30DQW DIWHU PLG
WKBVWH +HDW SURMHFW

1 Q LOQXRXV DQG VWHDG\ LQFUHDVH LQ DOMWHU
| UZDUG

f 6LJQLILFDQW LQYHVWPHQW RQ HQYLURQPH®@W

I SRQWLQXRXV HIIRUW LQFUHDVH LQ FXVWRPHU V

AEIDELBERGCEMENT %



AKCANGD)

Bl 7XUNH\ LV XQGHU FRQVWUXFWLRQ

ODUPDUD\ 6LQ8DHVLGHQFH [SURMHFV
I1HZ OHWUR 5RXW|HV &RQWLQXLQJ NN P &RQWLQXLQJ N| P
B3URMHFW 3HULRG
FDEDIDEER T IER] +\GURHOHFWULF [3RZHU
$ % H\OL]N &% DA N 30DQW 3URMHFW|V
1 ELR 7/ f $V RI
+ hVNGDWPUDQL\H 2SHUDWLQJ
1 ELR 7/ $V RI 0D\
T %DOAIN +.LUDBJO 8QGHU FRQVWUXFWLRQ
1 ELR 7/ BURMHFWYV
30DQQHG
6RXUFH =DPDQ -XO\
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AKCANGD)

B 3URMHFWVY LQ WKH 3LSHOLQH

gPLWGPLU +LJKZDN pQDNNDOH %ULGPRKLUG %ULGJIH

6LJIQHG QRW VWDUWHE| o amnew SURMHEW

¥ +LJIKZD) NP + dDQDNNDOH %ULGJH INPPLR WROHQW H[FOXGLQMN WKH

t gPLW %ULGJIH + +LIKZD\ N P DFFRPRGDWLRQ FRQYXPSWLRQ
+ /HQIJWK NP t PLRVRRBIPHGQMFOXGLQJ| WKH
I &RVW ELR 7/ DFFRPRGPRIQR/X P SW L|R|Q

+ )RXU WXQQHOV N B

f YLDGXFWV NP
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AKCANGD)

B 3URMHFWVY LQ WKH 3LSHOLQH

7KH %RVSKRUXV 71XQRBGQOQHOV &RQVWUXFWMXRIO tRXVLQJ JUIRMHF
$ BURMHFWNP 2/WDQEXO f 7TRWDO YDOXH  ELHR VWDL
f +LJIKZD\ f BURMHFWP

$ $Uo®-O0X $OL 6DPL <H|Q

$ /RUG 1RUPDQ )RVWHU
%\eNGHUH $YHQXH

¥ 6R\DN =LQFLUOLNX\X

HEIDELBERGCEMENT | )



AKCANGD)

B obuUNHW DQG &RVW ([SHFWDWLRQV 7UHQG

&HPHQW

'RPHVWLF &H PWW &J

1IRUWK oDUPDUBT A

6 RXWK ODUPDuy

$HJIJHDQ A

Za
(bvw opbupPDUD I A
i
Za

%ODFN 6HD VY

&HPHQW

ULF
R XPH3
9RO WR

(ISRUW &HPHQW A

(ISRUW &OLQNHY, A

5HDG\PLJ
oRoxP HULF
*HQHUDO A
(XURSH A
$VLD 67
7KUDFH A 67
$HIHDQ A
%ODFN 6HD A
(QHL
+ +
&RDO i
3HWFRNH ~ 4
(OHFULFLW\ ! !
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7KHVH ILJXUHV LQFaDXQ/HD @@\ PND UHVXOWY 7KHVH ILIXUHVY UHSUHVHQW WKH PDQDJHPHQW UHSRU

LHZ



AKCANGD)

B 2RQWHQWYV

[ODUNHW 2YHUYLHZ
[.H\ )LIXUHV
[JLQDQFLDO 5HSRUW
[BURVSHFWYV
[*HQHUDO ,VVXHYV
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AKCANGD)

B 6XVWDLOQDELOLW\ 5HSRUW *HQHUDO ,QIRUPDWLROQ

T *5, $SSURYHG % /HYHO 5HSRUW
+ )LUVW 7LPH LQ &HPHQW 6HFWRU

+ BHFRQ@G/HYHO 5HGRUW
7XUNH\

7KLV UHSRUW LV SXEOLVKHG E\ RQO\
ILUPV IURP GLITHUHQW VHFWRUYV

I+

I W SURYLGHY LQIRUPDWLRQ IURP WKH
SHULRG EHWZHHQ

I W ZLOO EH SXEOLVKHG RQFH LQ HYHU\
WZR \HDUYV
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AKCANGD)

B .H DUH GHWHUPLQLQJ DQG IROORZLQJ RXU HIIHFW\
HDFK OHYHO Rl RXU YDOXH FKDLQ DQG WDNLQE QH
LPSURYH

HEIDELBERGCEMENT |~ )



7KDQINRW \RXU DWWHQWLRQ

4 XHVWLRQV"

HEIDELBERGCEMENT | GV



AKCANGD)
B

&SROWDFWYV

*DU\ :KLWHKHXG?2

SKRQH JDU\ ZKLWBKIHFDGVD FRP WU
)DI

% D ChXH U &RPPXQLFDWLRQ 2IILFHU

SKRQH EDOX ¥BNEDQVD FRP WU
)DI

, QIR $GUHMMR#DNFDOVD FRP WU

HEVLWHYV

ZZZ DNFDQVD FRP WU
ZZ2Z EHWRQVD FRP WU
ZZ2Z VDEDQFL FRP WU
22Z KHLGHOEHUJFHPHQW FRP

HEIDELBERGCEMENT |~ )



AKCANGD)

'LVFODLPHU

7KLV SUHVHQWDWLRQ 3UHVHQW D WIDRQUHDKPINQ BVHRHED 8 DMLS BH HRAUED W BOH SXUESRVH R
SURYLGLQJ LQIRUPDWRDRR QDUHQ CRUIPMIVWY R QS N

7KLY 3UHVHQWDWLRQ LV EDVHG RQ SXHGGLE\DRYRDPPMNILIRIH PIQGCWGD /G SDWRLYR O\ GHP
IRUZDUG ORRNLQJ VWDWHPHQWY EDVHG RQ @ XPHIWRKWHDRWW B RSWIXRAAMW H HEDOML VV VYV
HQYLURQPHQW LQ ZKLFK ZH ZLOO RSHUDWH LQ WKH IXWXUH

3OHDVH EH DZDUH WKDW WKH IRUZDUG ORRINREQV RWIDMWHEKRHHQMYWH R /¢ U BOY/VXIERG LQ W
LQ WKH ,QIRUPDWLRQ PD\ QRW SURYH WR EH DFFXUDWH

1R ZDUUDQW\ RU UHSUHVHQWDWLRQ H{SDHARVWR O LLIPEICOLIHEG BR PSR MW HQHABRER U WLP
LV PDG#$ND\QVD

1R SURILWDELOLW\ RU DQ\ RWKHU ZD WLR@WS UR/Y EG B GPHIGWEK\HW WRRD BRSSP\ R

1R OLDELOLW\ UHVSRQV§®DQMERVU LIVQD FOFR\SWRIG GDPDJHV RI DQ\ NLQG® QWQFXUUHG E\ D
LQIRUPDWLRQ KRZVRHYHU DULVLQJ |URPUDWKHKVEIRUMKNVYRIUHVHQWDWLRQ

7KH ,QIRUPDWLRQ FRQWDLQHG DW WKLVIRWHWQGOWD W LRQRKWIPD WHRQDLA SAKNSREHY RQC
VKRXOG PDNH DQ\ LQYHVWPHQW GHFL VLRWYVRIQQ FIRMDAMDLQUFHHG XISKRDHW® H LQIRUP

$MDQWKDOO QRW EH KHOG UHVSRQVLEOH IBUVBIQWRPQIGW RV \WRMQMAY W IQIBWR POl UD Q VL
3UHVHQWDWLRQ RU ,QIRUPDWLRQ RU IRIRPHX\HH) WDWEKRQ ,QIRUPDWLRQ DQG
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B $SSHQGL]
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AKCANGD)

L] &GHPHQW3UWRILW DQG /RVV $FFRXQWYV <7

<7' 9D U 4 9D U
&HPHQW OLR 7/ <7 vV <7 4 YV 4
1HW 6DOHYV

&RVW RI 6DOHV
*URVV 0ODUJLQ

2SHUDWLQJ ([SHQVHYV
2ZWKHU 2SHUDWLQJ ,QFRPH &KDUJHV
2SHUDWLQJ 3URILW /RVV

I7XUQRYHU LV VWLOO®D IFRPEHDDWHIAWERMHIWR ERWK LQFUHDVLQJ
YROXPHY DQG SULFHYV

t+RZHYHU LQFUHDVH LQ FRVW Rl VDOHW\W UM RHVKPDLWRD G XIQF UHDV
WR LQSXW SULFH LQIODWLRQ
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7KHVH ILJXUHV LQFaDXQ/HD @@\ PND UHVXOWY 7KHVH ILIXUHVY UHSUHVHQW WKH PDQDJHPHQW UHSRU LHZ



AKCANGD)

L] SHDG\P3URILW DQG /RVV $FFRXQWYV <7

<7' 9D U 4 9D U
S5HDG\PL[ OLR 7/ <7 YV <7 4 Yy 4

1HW 6DOHYV
&RVW RI 6DOHV
*URVV 0ODUJLQ

2SHUDWLQJ ([SHQVHYV
2ZWKHU 2SHUDWLQJ ,QFRPH &KDUJHV
2SHUDWLQJ 3URILW /RVV

1, QFUHDVH LQ ERWK <7'" DQG TXDUWHUO\WMDWLWHYV FRPSDULQJ WR SUHY
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AKCANGD)

B 3URILW DQG /RVV $FFRXQWV <7

<7' 9D U 4 9D U

RPSD LR 7
& SDQV 0 ! <7' YV <7 4 YV 4

1HW 6DOHV

&RVW RI 6DOHYV

*URVV 0DUJLQ

*URVV 0DUJLQ

2SHUDWLQJ 3URILW /RVV
3URILW /RVV EHIRUH 7D[HV
7D[HV 2Q ,QFRPH

1HW ,QFRPH /RVV
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7KHVH ILJXUHV LQFaDXQ/HD @@\ PND UHVXOWY 7KHVH ILIXUHVY UHSUHVHQW WKH PDQDJHPHQW UHSRU LHZ



