
1

,)56�6HPLQDU
���)HEUXDU\�����

,QWURGXFWLRQ
$QGUHZ�+LJJLQVRQ��)LQDQFH�	�6WUDWHJ\�'LUHFWRU



2

$JHQGD
q ,QWURGXFWLRQ $+
q 5HYLHZ�RI�NH\�VWDQGDUGV /'
q <HDU�HQG�FRQYHUJHQFH $+
q :KDW�QH[W" $+
q 4�	�$

3URJUHVV
q %DVHG�RQ�RXU�FXUUHQW�YLHZ
q $OO�QXPEHUV�DUH�HVWLPDWHV�RQO\
q /RRNLQJ�DW�WUDQVLWLRQ��QRW�RQJRLQJ�LPSDFWV
q 6XEMHFW�WR�LQGXVWU\�LQWHUSUHWDWLRQ
q )RFXV�RQ�VWDWXWRU\�SURILW
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.H\�PHVVDJHV
q 7HVFR�LV�WKH�VDPH�EXVLQHVV�XQGHU�,)56�DV�EHIRUH
q 1R�FKDQJH�WR�XQGHUO\LQJ�EXVLQHVV�SHUIRUPDQFH
q $FFRXQWLQJ��QRW�RSHUDWLRQDO�FKDQJH
q 6PDOO�LPSDFW�WR�UHSRUWHG�������SURILW
q 1R�LPSDFW�WR�JURXS�SUH�WD[�FDVK�IORZ
q ,)56�PD\�OHDG�WR�LQFUHDVHG�YRODWLOLW\�JRLQJ�IRUZDUG

q 3URILW�DIWHU�WD[�FKDQJHV�E\�EHWZHHQ�]HUR
DQG�}���PLOOLRQ

���QHZ�VWDQGDUGV
q,)56���)LUVW�WLPH�DGRSWLRQ�RI�,)56
q,)56���6KDUH�%DVHG�3D\PHQWV
q,)56���%XVLQHVV�&RPELQDWLRQV�
q,)56���,QVXUDQFH�FRQWUDFWV
q,)56���1RQ�FXUUHQW�DVVHWV�KHOG�IRU�VDOH
q,)56���([SORUDWLRQ�	�HYDOXDWLRQ�RI�PLQHUDO�UHVRXUFHV

q,$6���3UHVHQWDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV
q,$6���,QYHQWRULHV

q,$6���&DVK�IORZ�VWDWHPHQWV
q,$6���$FFRXQWLQJ�SROLFLHV��FKDQJHV�LQ�DFFRXQWLQJ
���HVWLPDWHV�DQG�HUURUV
q,$6����(YHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH�
q,$6����&RQVWUXFWLRQ�&RQWUDFWV
q,$6����,QFRPH�7D[HV
q,$6����6HJPHQWDO�5HSRUWLQJ
q,$6����3URSHUW\��SODQW�DQG�HTXLSPHQW
q,$6����/HDVLQJ
q,$6����5HYHQXH
q,$6����(PSOR\HH�%HQHILWV�

q,$6����$FFRXQWLQJ�IRU�*RYHUQPHQW�JUDQWV

q,$6����7KH�HIIHFWV�RI�FKDQJHV�LQ�IRUHLJQ�H[FKDQJH�UDWHV
q,$6����%RUURZLQJ�FRVWV�
q,$6����5HODWHG�SDUW\�'LVFORVXUHV�
q,$6����$FFRXQWLQJ�DQG�UHSRUWLQJ�E\�5HWLUHPHQW�%HQHILW�3ODQV
q,$6����&RQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

q,$6����,QYHVWPHQWV�LQ�DVVRFLDWHV
q,$6����)LQDQFLDO�UHSRUWLQJ�LQ�K\SHULQIODWLRQDU\�HFRQRPLHV
q,$6����'LVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQW�RI�EDQNV�DQG�
���VLPLODU�ILQDQFLDO�LQVWLWXWLRQV
q,$6����,QWHUHVWV�LQ�-RLQW�9HQWXUHV
q,$6����)LQDQFLDO�,QVWUXPHQWV��'LVFORVXUH�DQG�3UHVHQWDWLRQ
q,$6����(DUQLQJV�SHU�VKDUH
q,$6����,QWHULP�ILQDQFLDO�UHSRUWLQJ
q,$6����,PSDLUPHQW�RI�DVVHWV
q,$6����3URYLVLRQV��FRQWLQJHQW�OLDELOLWLHV�DQG�FRQWLQJHQW�DVVHWV
q,$6����,QWDQJLEOH�DVVHWV

q,$6����)LQDQFLDO�,QVWUXPHQWV��5HFRJQLWLRQ�DQG�0HDVXUHPHQW
q,$6����,QYHVWPHQW�SURSHUW\
q,$6����$JULFXOWXUH
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���ZLWK�OLWWOH�RU�QR�LPSDFW
q,)56���)LUVW�WLPH�DGRSWLRQ�RI�,)56
q,)56���6KDUH�%DVHG�3D\PHQWV
q,)56���%XVLQHVV�&RPELQDWLRQV�
q,)56���,QVXUDQFH�FRQWUDFWV
q,)56���1RQ�FXUUHQW�DVVHWV�KHOG�IRU�VDOH
q,)56���([SORUDWLRQ�	�HYDOXDWLRQ�RI�PLQHUDO�UHVRXUFHV

q,$6���3UHVHQWDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV
q,$6���,QYHQWRULHV

q,$6���&DVK�IORZ�VWDWHPHQWV
q,$6���$FFRXQWLQJ�SROLFLHV��FKDQJHV�LQ�DFFRXQWLQJ
���HVWLPDWHV�DQG�HUURUV
q,$6����(YHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH�
q,$6����&RQVWUXFWLRQ�&RQWUDFWV
q,$6����,QFRPH�7D[HV
q,$6����6HJPHQWDO�5HSRUWLQJ
q,$6����3URSHUW\��SODQW�DQG�HTXLSPHQW
q,$6����/HDVLQJ
q,$6����5HYHQXH
q,$6����(PSOR\HH�%HQHILWV

q,$6����$FFRXQWLQJ�IRU�*RYHUQPHQW�JUDQWV

q,$6����7KH�HIIHFWV�RI�FKDQJHV�LQ�IRUHLJQ�H[FKDQJH�UDWHV
q,$6����%RUURZLQJ�FRVWV�
q,$6����5HODWHG�SDUW\�'LVFORVXUHV�
q,$6����$FFRXQWLQJ�DQG�UHSRUWLQJ�E\�5HWLUHPHQW�%HQHILW�3ODQV
q,$6����&RQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

q,$6����,QYHVWPHQWV�LQ�DVVRFLDWHV
q,$6����)LQDQFLDO�UHSRUWLQJ�LQ�K\SHULQIODWLRQDU\�HFRQRPLHV
q,$6����'LVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQW�RI�EDQNV�DQG�
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q,$6����,QWHUHVWV�LQ�-RLQW�9HQWXUHV
q,$6����)LQDQFLDO�,QVWUXPHQWV��'LVFORVXUH�DQG�3UHVHQWDWLRQ
q,$6����(DUQLQJV�SHU�VKDUH
q,$6����,QWHULP�ILQDQFLDO�UHSRUWLQJ
q,$6����,PSDLUPHQW�RI�DVVHWV
q,$6����3URYLVLRQV��FRQWLQJHQW�OLDELOLWLHV�DQG�FRQWLQJHQW�DVVHWV
q,$6����,QWDQJLEOH�DVVHWV

q,$6����)LQDQFLDO�,QVWUXPHQWV��5HFRJQLWLRQ�DQG�0HDVXUHPHQW
q,$6����,QYHVWPHQW�SURSHUW\
q,$6����$JULFXOWXUH

��DUH�GLVFORVXUH�RQO\
q,)56���)LUVW�WLPH�DGRSWLRQ�RI�,)56
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)LQDQFLDO�LPSDFW�����VWDQGDUGV
q�,)56���6KDUH�%DVHG�3D\PHQWV
q�,)56���%XVLQHVV�&RPELQDWLRQV�
q�,$6����(YHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH�
q�,$6����,QFRPH�7D[HV
q�,$6����/HDVLQJ
q�,$6����(PSOR\HH�%HQHILWV
q�,$6����,QYHVWPHQWV�LQ�DVVRFLDWHV
q�,$6����,QWHUHVWV�LQ�-RLQW�9HQWXUHV
q�,$6����,PSDLUPHQW�RI�DVVHWV
q�,$6����)LQDQFLDO�,QVWUXPHQWV��'LVFORVXUH�DQG�3UHVHQWDWLRQ
q�,$6����)LQDQFLDO�,QVWUXPHQWV��5HFRJQLWLRQ�DQG�0HDVXUHPHQW

,$6����	�����2QH�\HDU�H[HPSWLRQ
q�,)56���6KDUH�%DVHG�3D\PHQWV
q�,)56���%XVLQHVV�&RPELQDWLRQV�
q�,$6����(YHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH�
q�,$6����,QFRPH�7D[HV
q�,$6����/HDVLQJ
q�,$6����(PSOR\HH�%HQHILWV
q�,$6����,QYHVWPHQWV�LQ�DVVRFLDWHV
q�,$6����,QWHUHVWV�LQ�-RLQW�9HQWXUHV
q�,$6����,PSDLUPHQW�RI�DVVHWV
q�,$6����)LQDQFLDO�,QVWUXPHQWV��'LVFORVXUH�DQG�3UHVHQWDWLRQ
q�,$6����)LQDQFLDO�,QVWUXPHQWV��5HFRJQLWLRQ�DQG�0HDVXUHPHQW
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��VWDQGDUGV�DIIHFW�������UHVXOWV
q�,)56���6KDUH�%DVHG�3D\PHQWV
q�,)56���%XVLQHVV�&RPELQDWLRQV�
q�,$6����(YHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH�
q�,$6����,QFRPH�7D[HV
q�,$6����/HDVLQJ
q�,$6����(PSOR\HH�%HQHILWV
q�,$6����,QYHVWPHQWV�LQ�DVVRFLDWHV
q�,$6����,QWHUHVWV�LQ�-RLQW�9HQWXUHV
q�,$6����,PSDLUPHQW�RI�DVVHWV

5HYLHZ�RI�VWDQGDUGV
/L]�'RKHUW\��*URXS�,QWHUQDWLRQDO�)'



7

������ILQDQFLDO�LPSDFW����VWDQGDUGV

q�,)56���6KDUH�%DVHG�3D\PHQWV
q�,)56���%XVLQHVV�&RPELQDWLRQV
q�,$6����(YHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH
q�,$6����,QFRPH�7D[HV
q�,$6����/HDVLQJ
q�,$6����(PSOR\HH�%HQHILWV
q�,$6����,QYHVWPHQWV�LQ�DVVRFLDWHV
q�,$6����,QWHUHVWV�LQ�-RLQW�9HQWXUHV
q�,$6����,PSDLUPHQW�RI�DVVHWV

����������������� ��������)HE���
3URILW�EHIRUH�WD[�������1HW�DVVHWV
����������������á �����������á
�������������á

�����������á
�����������á

������������ �����������á
�������������á �����������á
�������������á
�������������á
� �����������á

5HYLHZ�RI�VWDQGDUGV���VWUXFWXUH
q :KDWnV�WKH�LVVXH"
q :KDWnV�WKH�LPSDFW"
q :KDW�FKRLFHV�KDYH�ZH�PDGH"
q :KDW�HOVH�GR�\RX�QHHG�WR�NQRZ"
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,)56����6KDUH�EDVHG�SD\PHQWV
�����:KDWnV�WKH�LVVXH"
q 6KDUH�VFKHPHV�DUH�LPSRUWDQW�IRU�7HVFR���LQ�WKH�8.�DORQH��ZH

KDYH�RYHU���������HPSOR\HHV�DQG�VKDUH�VFKHPHV�DUH�D�NH\
ZD\�RI�UHWDLQLQJ�DQG�UHZDUGLQJ�DOO�RI�RXU�VWDII�

��HYHU\�PHPEHU�RI�VWDII�ZLWK�RYHU�RQH�\HDUnV�VHUYLFH�LV
HOLJLEOH�IRU�6KDUHV�LQ�6XFFHVV��RYHU���������ODVW�\HDU�

��RYHU��������RI�RXU�SHRSOH�WDNH�SDUW�LQ�6$<(�HDFK�\HDU
��RYHU�������PDQDJHUV�DUH�UHZDUGHG�ZLWK�RSWLRQV�DQG
ERQXVHV

,)56����6KDUH�EDVHG�SD\PHQWV
�����:KDWnV�WKH�LPSDFW"
�����%RQXVHV
q ,QVLJQLILFDQW�LPSDFW�RQ�3�	�/
q 7KHUH�ZLOO�EH�D�RQH�RII�LQFUHDVH�RI�F�}��P�LQ�)HE����QHW�DVVHWV�

SULPDULO\�GXH�WR�WKH�FKDQJH�IURP�SURILW�VKDUH�WR�6KDUHV�LQ
6XFFHVV

�����2SWLRQV
q (PSOR\HH�VKDUH�RSWLRQV�H[SHQVHG�WR�3�	�/�IRU�WKH�ILUVW�WLPH

Õ�������SURILW�ZLOO�GHFUHDVH�E\�F�}�����P
Õ�QR�LPSDFW�RQ�)HE����QHW�DVVHWV
Õ�QR�LPSDFW�RQ�SUH�WD[�FDVKIORZ
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,)56����6KDUH�EDVHG�SD\PHQWV
�����:KDW�FKRLFHV�KDYH�ZH�PDGH"
q :H�KDYH�GHFLGHG�WR�LQFOXGH�VFKHPHV�EHIRUH�1RYHPEHU��������WKLV

UHVXOWV�LQ�D�KLJKHU�FKDUJH�LQ��������EXW�DYRLGV�D�PLVOHDGLQJ�LQFUHDVH
LQ�IXWXUH�\HDUV

�����:KDW�HOVH�GR�\RX�QHHG�WR�NQRZ"
q 7KH�IXWXUH�3�	�/�FKDUJH�LV�GULYHQ�E\�RSWLRQ�SULFLQJ���WKLV�LV

LQIOXHQFHG�E\�D�QXPEHU�RI�IDFWRUV��LQFOXGLQJ�WKH�VKDUH�SULFH��VR�FDQ
EH�YRODWLOH

,)56����%XVLQHVV�&RPELQDWLRQV
�����:KDWnV�WKH�LVVXH"
q )RU�XV��WKLV�PHDQV�JRRGZLOO
q :H�KDYH�PDGH�D�QXPEHU�RI�DFTXLVLWLRQV�LQ�UHFHQW�\HDUV�DQG�KDYH�D

EDODQFH�RI�}���P�JRRGZLOO�DV�DW�)HE���

�����:KDWnV�WKH�LPSDFW"
q *RRGZLOO�ZLOO�QR�ORQJHU�EH�DPRUWLVHG�RQ�D�VWUDLJKW�OLQH�EDVLV��EXW�ZLOO

LQVWHDG�EH�VXEMHFW�WR�DQQXDO�LPSDLUPHQW�WHVWLQJ
Õ�������VWDWXWRU\�SURILW�EHIRUH�WD[�ZLOO�LQFUHDVH
��E\�F�}�����P

Õ�QR�FKDQJH�WR�SUH�WD[�FDVKIORZ
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,)56����%XVLQHVV�&RPELQDWLRQV
�����:KDW�FKRLFHV�KDYH�ZH�PDGH"
q :H�DUH�FKRRVLQJ�WR�DSSO\�WKH�VWDQGDUG�IURP�0DUFK������RQZDUGV��

WKLV�DYRLGV�WKH�QHHG�WR�UHYLVLW�WKH�WUHDWPHQW�RI�SUHYLRXV�DFTXLVLWLRQV

�����:KDW�HOVH�GR�\RX�QHHG�WR�NQRZ"
q $Q�HTXLYDOHQW�LQFUHDVH�LQ�VWDWXWRU\�SURILW�EHIRUH�WD[�FDQ�EH

H[SHFWHG�LQ�IXWXUH�\HDUV��XQOHVV�LPSDLUPHQW�LV�UHTXLUHG

,$6�����(YHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH
:KDWnV�WKH�LVVXH"
q ,$6����DIIHFWV�DOO�FRPSDQLHV�ZKLFK�SD\�GLYLGHQGV�DQG�OHDGV�WR�D

VLPSOH�FKDQJH�WR�WKH�WLPLQJ�RI�UHFRJQLWLRQ
:KDWnV�WKH�LPSDFW"
q 'LYLGHQGV�GHFODUHG�DIWHU�WKH�EDODQFH�VKHHW�GDWH�ZLOO�QR�ORQJHU�EH

UHFRJQLVHG�DV�D�OLDELOLW\�LQ�WKH�FXUUHQW�ILQDQFLDO�\HDU
Õ�QR�LPSDFW�WR�SUH�RU�SRVW�WD[�SURILW
Õ�QR�FKDQJH�WR�GLYLGHQG�SROLF\�RU�SD\PHQW
Õ�QR�LPSDFW�WR�SUH�RU�SRVW�WD[�FDVKIORZ

q 7KHUH�ZLOO�EH�D�RQH�RII�DGMXVWPHQW�WR�GHIHU�WKH�UHFRJQLWLRQ�RI�WKH
������ILQDO�GLYLGHQG

Õ�QHW�DVVHWV�DW�)HE����ZLOO�LQFUHDVH�E\�}���P
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,$6�����/HDVLQJ
�����:KDWnV�WKH�LVVXH"
q 7HVFR�KDV�D�FRQVLGHUDEOH�SURSHUW\�SRUWIROLR��ZLWK�D�SURSRUWLRQ�KHOG

DV�OHDVHKROG���8QGHU�FHUWDLQ�FRQGLWLRQV��OHDVHKROG�SURSHUWLHV�DUH�WR
EH�EURXJKW�RQ�EDODQFH�VKHHW�

�����:KDWnV�WKH�LPSDFW"
q 2QO\�D�YHU\�VPDOO�QXPEHU�RI�OHDVHV�DUH�LPSDFWHG

Õ�DURXQG�}��P�QHW�IL[HG�DVVHWV�ZLOO�EH�FDSLWDOLVHG�DW�)HE���
��LQ�FRQWH[W�RI�DURXQG�}���ELOOLRQ�ERRN�YDOXH�

Õ�VLPLODU�LQFUHDVH�LQ�QHW�GHEW
Õ�QR�PDWHULDO�LPSDFW�WR�������SURILW�H[SHFWHG

,$6�����(PSOR\HH�%HQHILWV
�����:KDWnV�WKH�LVVXH"
q 3HQVLRQV���7HVFR�KDV�D�ODUJH��GHILQHG�EHQHILWV�VFKHPH��ZLWK�RYHU

��������PHPEHUV

�����:KDWnV�WKH�LPSDFW"
q 7KH�VXUSOXV�GHILFLW�RI�WKH�GHILQHG�EHQHILW�SHQVLRQ�VFKHPH�ZLOO�QRZ

EH�EURXJKW�RQ�EDODQFH�VKHHW
Õ�)HE����QHW�DVVHWV�ZLOO�GHFUHDVH��E\�}���P

q 7KH�3�	�/�FKDUJH�ZLOO�EH�YDOXHG�GLIIHUHQWO\��EDVHG�RQ�PDUNHW
FRQGLWLRQV��DW�WKH�RSHQLQJ�EDODQFH�VKHHW�GDWH

Õ�3�	�/�FKDUJH�IRU�������ZLOO�EH�F�}�����P�KLJKHU
Õ�QR�LPSDFW�RQ�SUH�WD[�FDVKIORZ
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,$6�����(PSOR\HH�%HQHILWV
�����:KDW�FKRLFHV�KDYH�ZH�PDGH"
q :H�KDYH�RSWHG�IRU�WKH�WKH�)56����VW\OH�DSSURDFK�RI�UHFRJQLVLQJ�DOO

FXPXODWLYH�DFWXDULDO�JDLQV�DQG�ORVVHV�DV�RSSRVHG�WR�WKH�mFRUULGRUn
DSSURDFK��DV�LW�LV�VLPSOHU�DQG�OHVV�YRODWLOH�IRU�WKH�3�	�/

�����:KDW�HOVH�GR�\RX�QHHG�WR�NQRZ"
q 7KH�QXPEHUV�DUHQnW�QHZ���\RXnYH�VHHQ�WKHP�EHIRUH�LQ�RXU�)56��

QRWH�WR�WKH�DFFRXQWV
q ,$6���LV�LQKHUHQWO\�YRODWLOH���WKH�YDOXDWLRQ�RI�RXU�3�	�/�FKDUJH�DQG

GHILFLW�LV�EDVHG�RQ�PDUNHW�FRQGLWLRQV�DW�D�SRLQW�LQ�WLPH��VXFK�DV
ERQG�\LHOGV�DQG�LQIODWLRQ

,$6�����,QYHVWPHQWV�LQ�DVVRFLDWHV
,$6�����,QYHVWPHQWV�LQ�MRLQW�YHQWXUHV
�����:KDWnV�WKH�LVVXH"
q :H�KDYH�D�QXPEHU�RI�SURILWDEOH�-9V��IRU�H[DPSOH��7HVFR�3HUVRQDO

)LQDQFH
q 7KH�-9�DQG�DVVRFLDWH�OLQH�LQ�WKH�3	/�ZLOO�GHFUHDVH�VLJQLILFDQWO\�EXW

WKLV�LV�MXVW�D�VLPSOH�FKDQJH�LQ�SUHVHQWDWLRQ

�����:KDWnV�WKH�LPSDFW"
q -9V�DQG�DVVRFLDWH�SURILW�ZLOO�DSSHDU�WR�UHGXFH��DV�LW�ZLOO�EH�VKRZQ

QHW�RI�LQWHUHVW�DQG�WD[
q 1R�HIIHFW�RQ�JURXS�SURILW�DIWHU�WD[
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,$6�����,QYHVWPHQWV�LQ�DVVRFLDWHV
,$6�����,QYHVWPHQWV�LQ�MRLQW�YHQWXUHV
3�	�/�H[WUDFW
� }P
�6KDUH�RI�-9V�DQG�DVVRFLDWH�SURILW ������������������
�*URXS�LQWHUHVW ������������������
�*URXS�SURILW�EHIRUH�WD[ ������������������
�*URXS�WD[ ������������������
�*URXS�SURILW�DIWHU�WD[� �1,/

,$6�����,QYHVWPHQWV�LQ�DVVRFLDWHV
,$6�����,QYHVWPHQWV�LQ�MRLQW�YHQWXUHV
�����:KDW�FKRLFHV�KDYH�ZH�PDGH"
q )RU�VLPSOLFLW\��ZH�KDYH�FKRVHQ�WR�FRQWLQXH�WR�HTXLW\�DFFRXQW

IRU�-9V�DV�RSSRVHG�WR�SURSRUWLRQDWHO\�FRQVROLGDWH
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,$6�����,PSDLUPHQW�RI�DVVHWV
�:KDWnV�WKH�LVVXH"
q ,$6����UHTXLUHV�XV�WR�WUHDW�LQGLYLGXDO�VWRUHV�DV�FDVK�JHQHUDWLQJ�XQLWV

ZKHQ�ZH�DUH�ORRNLQJ�DW�IL[HG�DVVHW�LPSDLUPHQW

�����:KDWnV�WKH�LPSDFW"
q 7DNLQJ�WKLV�VWULFW�LQWHUSUHWDWLRQ��D�VPDOO�QXPEHU�RI�VWRUHV�ZRXOG�EH

ZULWWHQ�GRZQ���WKHUH�LV�QR�FUHGLW�IRU�VWRUHV�ZKLFK��XQGHU�WKLV
PHWKRGRORJ\��ZRXOG�EH�XQGHUYDOXHG

Õ�)HE����QHW�DVVHWV�ZLOO�GHFUHDVH�E\�F�}��P
Õ�QR�PDWHULDO�LPSDFW�H[SHFWHG�WR�������SURILW

7D[
�����:KDWnV�WKH�LVVXH"
q 7KHUH�DUH�WZR�DUHDV�RI�LPSDFW�

���,$6�����,QFRPH�WD[
���7D[�LPSDFW�RI�RWKHU�,)56�DFFRXQWLQJ�FKDQJHV

�����:KDWnV�WKH�LPSDFW"
q 7KH�WD[�LPSDFW�LV�FRPSOH[��EXW�WKH�QHW�HIIHFW�LV�

Õ�)HE����QHW�DVVHWV�ZLOO�LQFUHDVH�E\�F�}���P
Õ�������WD[�FKDUJH�ZLOO�UHGXFH�E\�F�}��P
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([SHFWHG�,)56�LPSDFW�RQ�WD[�FKDUJH
%UHDNGRZQ�RI�WD[�LPSDFW

���������������)HE���� ������������������
����������1HW�$VVHWV����������3�	�/

��}P ��������������}P
,PSDFW�RI�,$6��� ���������� ����� �����������������
7D[�HIIHFW�RI�DFFRXQWLQJ�FKDQJHV ���������� ���� �����������������
-9���$VVRF�SUHVHQWDWLRQ�FKDQJH� ������ ����������������
1HW�LPSDFW�RQ�WD[�FKDUJH ���������� ���� �����������������
DGG�EDFN��-9���$VVRF�SUHVHQWDWLRQ�FKDQJH ����� ����������������
1HW�LPSDFW�RQ�SURILW�DIWHU�WD[ ���������� ����������������

�1%���DOO�ILJXUHV�HVWLPDWHG�

'LVFORVXUH
�����:KDW�ZLOO�WKH�DFFRXQWV�ORRN�OLNH�XQGHU�,)56"
q 3�	�/�DQG�EDODQFH�VKHHW�ZLOO�ORRN�YHU\�VLPLODU�WR�8.�*$$3
q &DVKIORZ�ZLOO�EH�JURXSHG�LQ�D�GLIIHUHQW�ZD\
q 5HSRUWLQJ�VHJPHQWV�ZRQnW�FKDQJH�

Õ3ULPDU\�VHJPHQWV�ZLOO�EH�JHRJUDSKLFDO�
� 8.��(XURSH�DQG�$VLD

Õ2QH�VHFRQGDU\�EXVLQHVV�VHJPHQW��QDPHO\�UHWDLO
q 1RWHV�WR�WKH�DFFRXQWV�ZLOO�LQFOXGH�VRPH�QHZ�GLVFORVXUHV
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������HVWLPDWHG�SURILW�LPSDFW
���������6WDWXWRU\�

��SURILW������������������������
����}P �

6KDUH�RSWLRQV ����� �������
3HQVLRQV ������� �������
*RRGZLOO ������� �������
$VVRFLDWHV��-9nV ������� �������
3URILW�EHIRUH�WD[ ������������WR�����
7D[�LPSDFW ��������������������
3URILW�DIWHU�WD[ ������������WR�����

�1%���DOO�ILJXUHV�HVWLPDWHG�WR�QHDUHVW�}��P�

Opening net 
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 UK GAAP

Pensions

Deferred tax
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 assets under

 IFRS

ImpairmentLeasing

Dividend

Share bonus

 schemes
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)HE������QHW�DVVHW�LPSDFW

1HW�DVVHWV�FKDQJH�E\�OHVV�WKDQ�}����PLOOLRQ
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.H\�PHVVDJHV
q 7HVFR�LV�WKH�VDPH�EXVLQHVV�XQGHU�,)56�DV�EHIRUH
q 1R�FKDQJH�WR�XQGHUO\LQJ�EXVLQHVV�SHUIRUPDQFH
q $FFRXQWLQJ��QRW�RSHUDWLRQDO�FKDQJH
q 6PDOO�LPSDFW�WR�UHSRUWHG�������SURILW
q 1R�LPSDFW�WR�JURXS�SUH�WD[�FDVK�IORZ
q ,)56�PD\�OHDG�WR�LQFUHDVHG�YRODWLOLW\�JRLQJ�IRUZDUG

q 3URILW�DIWHU�WD[�FKDQJHV�E\�EHWZHHQ�]HUR
DQG�}���PLOOLRQ

<HDU�HQG�FRQYHUJHQFH
$QGUHZ�+LJJLQVRQ��)LQDQFH�	�6WUDWHJ\�'LUHFWRU
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.H\�PHVVDJHV
q +DUPRQLVLQJ�LQWHUQDWLRQDO�DQG�JURXS�\HDU�HQGV
q 0DNLQJ�RXU�UHSRUWLQJ�VLPSOHU
q 5HIOHFWV�JURZLQJ�LPSRUWDQFH�RI�LQWHUQDWLRQDO�EXVLQHVV
q &KDQJLQJ�QRZ�WR�PLQLPLVH�IXUWKHU�DFFRXQWLQJ�FKDQJH�ODWHU

<HDU�HQG�FRQYHUJHQFH

��8.�	�*URXS
)HE�\HDU�HQG

,QWHUQDWLRQDO
'HF�\HDU�HQG

�����

*URXS
(QG�RI�4�
\HDU�HQG
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<HDU�HQG�FRQYHUJHQFH
�����:KDW�DUH�ZH�GRLQJ"
q 0RYLQJ�WR�D�FRPPRQ�\HDU�HQG�GDWH�IRU�JURXS�DQG�LQWHUQDWLRQDO
q )L[HG�TXDUWHUO\�WUDGLQJ�VWDWHPHQWV���4��ZLOO�LQFOXGH�&KULVWPDV

�����:K\"
q 7KH�LQWHUQDWLRQDO�EXVLQHVV�LV�EHFRPLQJ�D�PRUH�DQG�PRUH�VLJQLILFDQW

SDUW�RI�WKH�JURXS
q :H�ZDQW�WR�KDUPRQLVH�LQWHUQDO�UHSRUWLQJ�DQG�SODQQLQJ
q 7KH�FXUUHQW�'HFHPEHU���VW�LQWHUQDWLRQDO�\HDU�HQG�OHDGV�WR�D�YHU\

ORQJ�FORVHG�SHULRG

'DWHV�DQG�WLPLQJV
�������������UHVXOWV
q <HDU�HQG�RI��QG�$SULO�����
q 6WDWXWRU\�DFFRXQWV�ZLOO�VKRZ�

���������������ZHHNV�8.�	�52,����������PRQWKV�LQWHUQDWLRQDO
���������������ZHHNV�8.�	�52,����������PRQWKV�LQWHUQDWLRQDO

�����*HQHUDO�SULQFLSOH�JRLQJ�IRUZDUG
q +DOI�\HDU� ODVW�6XQGD\�LQ�6HSWHPEHU��

� ILUVW�6XQGD\�LQ�2FWREHU
q )XOO�\HDU����� ILUVW�6XQGD\�LQ�$SULO
q 4XDUWHUO\�VDOHV� 4���4�
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:KDW�QH[W"
$QGUHZ�+LJJLQVRQ��)LQDQFH�	�6WUDWHJ\�'LUHFWRU

:KDW�QH[W"
�����0D\�����
q ,VVXH�UHVWDWHG�,)56�������QXPEHUV�LQ�SUHVV�UHOHDVH�IRUPDW

�����6HSWHPEHU�����
q ,VVXH�IXOO\�FRPSOLDQW�,)56�������LQWHULP�DFFRXQWV��ZLWK�UHVWDWHG

������FRPSDUDWLYHV�

�����0D\�����
q ,VVXH�IXOO\�FRPSOLDQW�,)56�������IXOO�\HDU�DFFRXQWV

��������IXOO�\HDU�FRPSDUDWLYHV
��UHFRQFLOLDWLRQ�WR�8.�*$$3
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4�	�$

,)56�6HPLQDU
���)HEUXDU\�����


