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'LVFODLPHU

/(, 7=+4586+ (6/

JRUZDUG ORRNLQJ VWDWHPHQWYV b

7KLV DQQRXQFHPHQW FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWYVY ZLWKLQ WKH PHDQLQJ RI DSSOLFDEOH VHFXULWLHV ODZV 7KLV FDXWLRQDU\ VWDWHPHQW LV PDGH IRU WKH SXUS
ORRNLQJ VWDWHPHQWY PDGH LQ RU LQFRUSRUDWHG E\ UHIHUHQFH LQWR WKLV DQQRXQFHPHQW 7KHVH VWDWHPHQWYV FDQ EH LGHQWLILHG E\ WKH IDFW WKDW WKH\ GR QRW UHOD\
WR HYHQWYV DQG GHSHQG RQ FLUFXPVWDQFHV WKDW ZLOO RFFXU LQ WKH IXWXUH $FWXDO UHVXOWYV FRXOG GLIIHU PDWHULDOO\ IURP WKRVH H[SUHVVHG RU LPSOLHG E\ VXFK IRUZD
JRUZDUG ORRNLQJ VWDWHPHQWY RIWHQ XVH ZRUGV VXFK DV BH[SHFWVC BEHOLHYHVC BPD\C BZLOOC BFRXOGC BVKRXOGC BZRXOGC BPLJKWC BFRQWLQXHVC BLQWHQGVC BSOL
BRXWORRNC RU BIJXLGDQFHC RU WKH QHJDWLYH RU RWKHU YDULDWLRQV RI VXFK ZRUGV RU FRPSDUDEOH WHUPLQRORJ\ 7KH\ LQFOXGH ZLWKRXW OLPLWDWLRQ DQ\ DQG DOO SURM
FDSLWDO DOORFDWLRQ IOHHW DQG FDSDFLW\ SODQV URXWH QHWZRUN GHYHORSPHQW FRPSHWLWLYH SRVLWLRQ LQGXVWU\ WUHQGY VWUDWHJI\ DQG UHJXODWRU\ GHYHORSPHQWV
?*URXS@ DV ZHOO DV SODQV DQG REMHFWLYHV IRU IXWXUH RSHUDWLRQV H[SHFWHG IXWXUH UHYHQXHV ILQDQFLQJ SODQV H[SHFWHG H[SHQGLWXUH DFTXLVLWLRQV DQG GLYHVW
H[SHFWDWLRQV REMHFWLYHV DQG UHVLOLHQFH ZLWK UHVSHFW WR FOLPDWH DQG VXVWDLQDELOLW\ VFHQDULRY $00 IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKLV DQQRXQFHPHQW DU
WKLY DQQRXQFHPHQW ([FHSW DV UHTXLUHG E\ DSSOLFDEOH ODZ UHJXODWLRQ RU WKH UXOHV RI DQ\ VWRFN H[FKDQJH RQ ZKLFK WKH *URXS@V VHFXULWLHV DUH DGPLWWHG WR WU
UHYLVLRQ RU FRUUHFWLRQ WR DQ\ IRUZDUG ORRNLQJ VWDWHPHQW FRQWDLQHG KHUHLQ WR UHIOHFW DQ\ FKDQJH LQ WKH *URXS@V H[SHFWDWLRQV RU DQ\ FKDQJH LQ HYHQWV FRQ
$FWXDO UHVXOWV PD\ GLIIHU IURP WKRVH H[SUHVVHG RU LPSOLHG LQ WKH IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKLV DQQRXQFHPHQW DV D UHVXOW RI DQ\ QXPEHU RI NQRZQ DQG X(
HFRQRPLF EXVLQHVV RU PDUNHW FRQGLWLRQV IXHO SULFH YRODWLOLW\ IRUHLJQ H[FKDQJH UDWH IOXFWXDWLRQV FKDQJHV LQ LQWHUHVW UDWHYV DQG ILQDQFLQJ FRQGLWLRQV \
RU JHRSROLWLFDO LQVWDELOLW\ FKDQJHV LQ DSSOLFDEOH ODZV UHJXODWLRQV RU JRYHUQPHQW SROLF\ LQFOXGLQJ WD[DWLRQ HPLVVLRQV WUDGLQJ VFKHPHV DQG HQYLURQPH:
UHJXODWLRQV ODERXU UHODWLRQV LQGXVWULDO DFWLRQ RU ZRUNIRUFH FRQVWUDLQWYV GLVUXSWLRQV WR ,7 VIVWHPV RU F\EHUVHFXULW\ LQFLGHQWYV WKH RXWFRPH Rl OLWLJDV
FKDLQ GLVUXSWLRQV FOLPDWH UHODWHG ULVNV DQG WKH *URXS@V DELOLW\ WR H[HFXWH LWV EXVLQHVV VWUDWHJ\ DFKLHYH DQWLFLSDWHG V\QHUJLHV RU PDQDJH LWV IOHHW D¢
DQG LW LV QRW UHDVRQDEO\ SRVVLEOH WR HQXPHUDWH DOO IDFWRUV WKDW FRXOG FDXVH DFWXDO UHVXOWYV WR GLIIHU PDWHULDOO\ IURP WKRVH DQWLFLSDWHG $FFRUGLQJO\ UH
WKH SULPDU\ ULVNV RI WKH EXVLQHVV DQG WKH *URXS@V ULVN PDQDJHPHQW SURFHVV LV VHW RXW LQ WKH 5LVN PDQDJHPHQWK D\Q G RSFXRY-HQ W DO/ RN DIDERIARRVSMEHRFPVALIRZD UG W R R NSIQY,
VWDWHPHQWY PDGH RQ RU DIWHU WKH GDWH RI WKLY DQQRXQFHPHQW DQG DWWULEXWDEOH WR ,$* DUH H[SUHVVO\ TXDOLILHG LQ WKHLU HQWLUHW\ E\ WKH SULPDU\ ULVNV VHW RXW
‘KHUH IRUZDUG ORRNLQJ VWDWHPHQWYV LQ WKLV DQQRXQFHPHQW DUH EDVHG RQ GDWD IRUHFDVWY RU HVWLPDWHV VRXUFHG IURP WKLUG SDUWLHV WKH *URXS KDV QRW LQGHSHQ(
DFFXUDF\ FRPSOHWHQHVV RU UHOLDELOLW\

7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ DSSOLFDEOH ODZ QHLWKHU WKH *URXS QRU DQ\ RI LWV GLUHFWRUV RIILFHUV HPSOR\HHV RU DGYLVHUV DFFHSWV DQ\ OLDELOLW\ ZKDWV
LQ WKLY DQQRXQFHPHQW RU DQ\ LQIRUPDWLRQ RQ ZKLFK VXFK VWDWHPHQWY DUH EDVHG

7KHVH FDXWLRQDU\ VWDWHPHQWYVY TXDOLI\ DOO IRUZDUG ORRNLQJ VWDWHPHQWY FRQWDLQHG LQ WKLV DQQRXQFHPHQW DQG DOO IRUZDUG ORRNLQJ VWDWHPHQWY DWWULEXWDEOH \
SUHVHQWDWLRQV HDUQLQJV FDOOV RU RWKHU FRPPXQLFDWLRQV

$OWHUQDWLYH 3HUIRUPDQFH OHDVXUHV

7KLV DQQRXQFHPHQW FRQWDLQV LQ DGGLWLRQ WR WKH ILQDQFLDO LQIRUPDWLRQ SUHSDUHG LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ?,)56@ I
WKH *XLGHOLQHYV RQ DOWHUQDWLYH SHUIRUPDQFH PHDVXUHV LVVXHG E\ WKH (XURSHDQ 6HFXULWLHY DQG ODUNHWV $XWKRULW\ (60$ RQ 2FWREHU 7KH SHUIRUPDQFH DQG RXW
GHILQHG XQGHU ,)56 VKRXOG EH FRQVLGHUHG LQ DGGLWLRQ WR ,)56 PHDVXUHPHQWYVY PD\ GLIIHU WR GHILQLWLRQV JLYHQ E\ UHJXODWRU\ ERGLHY UHOHYDQW WR WKH *URXS DQG PI

JRU GHILQLWLRQV DQG H[SODQDWLRQV RI $30V UHIHU WR WKH $30V VHFWLRQ LQ WKS$* FSRO\WQ/X GBI FUHHG\R LB EDADLG/ HOHFG & XWQHAHY FQ /Gl WILHPS RD@D D B BHIQQVVWKHD WHPHQW IRUSWHKH \HDUOQWRFLDDUF
SHOHDVHKHVH GREXPHQWY DURZDZ/ DDOD FWRIXSFRP
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https://www.iairgroup.com/
https://www.iairgroup.com/media/ktnlp1jx/iag-annual-report-and-accounts-2025.pdf
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.iairgroup.com%2Fpress-releases%2F2026%2Fiag-half-year-results-2026%2F&data=05%7C02%7Coli.hall%40iairgroup.com%7Cfe11e4ead4474a88077e08deee43995d%7Cc28eb601be1d491889f40d1b73c2ddc5%7C0%7C0%7C639210171303797488%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=2Mxt8Fh1wH8GP3Siw9lLPRh25r%2BKlpzS532Q5jxPQ%2Fk%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.iairgroup.com%2Fpress-releases%2F2026%2Fiag-half-year-results-2026%2F&data=05%7C02%7Coli.hall%40iairgroup.com%7Cfe11e4ead4474a88077e08deee43995d%7Cc28eb601be1d491889f40d1b73c2ddc5%7C0%7C0%7C639210171303797488%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=2Mxt8Fh1wH8GP3Siw9lLPRh25r%2BKlpzS532Q5jxPQ%2Fk%3D&reserved=0
https://www.iairgroup.com/
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6WURQJ

6WURQJ
3SRVLWLRQ

8QLTXH VWUHQJWK Il
RXU GLYHUVH QHWZF
KXEV DQG EUDQGYV

SUHPLXP FXVWRPHU)

*URZLQJ ,$* /R\DOW\
DQG SDUWQHUVKLS

'"HOLYHULQJ ZRUOG F

IXQGDPHQWDOV VXSSRUW EHVW L

6WURQJ 9DOXH
SUHDWLRAQ

6XVWDLQDEOH ORQJ WHU
HDUQLQJV JURZWK

6LJQLILFDQW IUHH FDVK
IORZ JHQHUDWLRQ

6LJQLILFDQW VKDUHKROG
UHWXUQV

6WURQJ
([HFXWLRQ

PDUJLQV

'HOLYHUHG E\ RXU
WUDQVIRUPDWLRQ
SURJUDPPH

'HOLYHUHG E\ RXU
WDOHQWHG HPSOR\F
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$ UREXVW ILUVW KDOI SHUIRUPDQFH GHVS

G:HOO SRVLWLRQHG GXH WR VWURQJ IXQGDPHQWDOYV

GS5SHYHQXH JURZWK VXSSRUWHG E\ FRQWLQXLQJ VWURQJ GHPI
SRUWIROLR RI PDUNHWY DQG FXVWRPHU SURSRVLWLRQV

G'LVFLSOLQHG FRVW FRQWURO SDUWO\ PLWLJDWLQJ VLJQLILF
G$ VWURQJ DQG HIILFLHQW EDODQFH VKHHW QHW OHYHUDJH

G&ROQWLQXLQJ WR GHOLYHU IRU RXU VKDUHKROGHUYV L QL
HIHFXWH H[FHVV FDVK UHWXUQ

GH H[SHFW WR GHOLYHU IXOO \HDU RSHUDWLQJ PDUJLQ ZLW
JHOQOHUDWH VLIJQLILFDQW IUHH FDVKIORZ DQG PDLQWDLQ D V

IAGMEFNNEAST'ONAL G $00 PHWULFV DUH VKRZQ EHIRUH H[FHSWLRQDO LWHPV +DOI 2 Q H 5HVXOWYV
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OWURQJ IXQGDPHQWDOV GHOLYHULQJ VHF

G+ UHYHQXH JURZWKIRVLOLHQW VHFRQG TXDUWHU U HG HWQXLA
WKH VLIJQLILFDQW LPSDFW RI WKH OLGGOH (DVW FULVLYV

G$ VWURQJ ILUVW TXDUWHU DQG UHVLOLHQW MWHRW®YRK Ul ©BID\G
ILUVW KDOI RSHUDWLQJ PDUJLQ RI

GS5HFRYHULQJ DURXQG RI KLIKHU I XHO FRVW LQFUHDVH WK
FRVW LQLWLDWLYHY LQ OLOQH ZLWK JXLGDQFH

G,$* /IRA\DOW\ FRQWLQXLQJ WR GHOLYHU KLJK JURZWK KLJK P

GS5HVLOLHQW SURILW + RSHUDRVLVHFRQRGILIWKORUWHU RSHUDWL
C P DQG D VHFWRU OHDGLQJ VHFRQG TXDUWHU RSHUDW

IAGMEFNNEAST'ONAL G $00 PHWULFV DUH VKRZQ EHIRUH H[FHSWLRQDO LWHPV +DOI 2 Q H 5HVXOWYV

GROUP



)LODQFLDO UHVXOWYV

-RVE§ $QWR
&KLHI )LODQFLD




SREXVW + JURZLQJ UHYHQXH DQG GLVFLSES

cP ,$* RSHUDWLQJ SURILW EULGJH E\ GPLYHU ,$* RSHUDWLQJ SURILW EULGJH E\ EXV
$ UREXVW SHUIRUPDQFH 6WURQJ SHUIRUPDQFH DW /R\DOW\ DQG %l

] l—Pl

[ L P

. = . ' '

+ S3DVVHQJEDUJR 2WKHU1RQ IXMHXOHO FRVWV 1 + % $ ,% H[FO 9< (, B 2WKHU +
UHYHQXHYHQXHYHQXHRVWYV 1(9(/ /R\DO W\

D 2SHUDWLQJ PDUJLQ R D D CJC ] [ J ] D

2WKHU UHYHQXH LQFOXGHYV 052 DQG +DQGOLQJ EXVLQHVVHV ,$* /[R\DOW\ LQFOWEHQILRBEOWGWN $(U7ZD\¥V &DAIRD\\$* *%6 ,&$* DQG FRQVROLGDWLRQ DGMX

N

INTERNATIONAL
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S5HVLOLHQW 4 SHUIRUPDQFH GHVSLWH KHI

cP ,$* RSHUDWLQJ SURILW EULGJH E\ GPLYHU ,$* RSHUDWLQJ SURILW EULGJH E\ EXV
SHYHQXH LQFUHDVH QRW HQRXJK WR RIIVHD OXBIOUOQQQWHNWDYHHFWHG E\ LPPHGLDWH LP!

] [ Al
L] P

4 3DVVHQJBDUJR 2WKHULRQ IXHOHO FRVWYV 4 4 %$ % H[FO 9< (, L $* 2WKHU 4
UHYHQXIHYHQXH YHQXHRVWYV 1(9(/ /R\DOW\

D 2SHUDWLQJ PDUJLQ R D D CJC ] [ J ] D

2WKHU UHYHQXH LQFOXGHV 052 DQG +DQGOLQJ EXVLQHVVHV ,$* /[R\DOW\ LQFOWGHQJILRBOWGWK $(A(ZD\¥ &DALIRD\\b$* *%6 ,&$* DQG FRQVROLGDWLRQ DGMX

N

INTERNATIONAL
IAGA'RL'NES $00 PHWULFV DUH VKRZQ EHIRUH H[FHSWLRQDO LWHPV +DOI 2QH 5HVXOWYV
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SHVLOLHQW PDUJLQV LQ RXU ELJJHVW EXYV

cP Y/< eP Y/< cP Y/< cP Y/< eP Y/<

7RWDO UHYHQXHD
3DVVHQJHU UHYHQXHD

2SHUDWLQJ UHVXOW EHIRUH
HIFHSWLRQDO LWHPV

2SHUDWLQJ PDUJLQ EHIRUH
HIFHSWLRQDO LWHPYV SW SW SWV SW SWV
$6. P

35$6. FWV S
1RQ IXHO &%$6. FWV S

,$* /RA\DOW\ RSHUDWLQJ SURILW RQ SUH +05& 9%7 -H E

,EHULD ILIXUHV H[FOXGH /(9(/
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SHVLOLHQW GHPDQG GULYLQJ UHYHQXH JL

RI *URXS + $6.V RI *URXS + $6.V

RI *URXS + $6.V

Y

k_/\_ RI *URXS + $6.V

RI *URXS + $6.V

Rl *URXS + $6.V

35$6.bUHSUHVHQWY WRWDO SDVVHQJHU UHYHQXH GLYLGHG E\ $6.V 5HJLRQDO &5$6. UHSUHVHQWY SDVVHQJHU UHYHQXH H[FOXGLQJ FHUWDLQ LWHPV WKDW DUH QRW GLUHFWO\ DVVLJQHG \

IAG INTERNATIONAL EXVLQHVV SD\PHQWYV UHFHLSWV ); KHGJLQJ JDLQV ORVVHV (& 8. FRPSHQVDWLRQ DQG DGMXVWPHQWYV WR DVVXPSWLRQV IRU XQXVHG WLFNHWY  FF\ UHSUHHVH%WIXIGDW&D(W)FWVW[
AIRLINES Q

GROUP 5HIJLRQDO FRQVWDQW FXUUHQF\ GDWD SUHVHQWHG LV QRW DQ ,)56 PHWULF DQG LV EDVHG RQ LQWHUQDO ,$* DQDO\VLV WR SURYLGH D GLUHFWLRQDO YLHZ IRUHLJQ H[FKDQJH LPSDFWYV

VLIJQLILFDQW LPSDFW RI WKH 86 GROODU DQG 6WHUOLQJ LQ ,$* DFFRXQWYV



'LVFLSOLQHG FRVW FRQWURO ZLWK ); EHQHILV

+ XQLW K
Y /<

——

||

&RVW FDWH

HQ E\ SODQC

(PSOR\HH DWLRODO

6 XSSOLH LQIODWLRQI

2ZQHUVKL FXVWRPHU IR

TRWDO QRQ(Q F\

IOHFWLQJ Wi

)XHO DUWLDOO\ R

7RWDO XQL

6XSSOLHU FRVWV LQFOXGH FRVWY UHODWHG WR JURZWK RI WKH *URXSrV QRQ DLUOLQH EXVLQHVVHV LQFOXGLQJ ,EHULDrvV 052 DQG +DQGOLQJ EXVLQHVVHYV L

IAG[Q{;EFNNE@T'ONAL 1XPEHUV LQ EUDFNHWV LQGLFDWH IDYRXUDEOH PRYHPHQWYV +DOI 2QH 5HVXOWYV

GROUP
$00 PHWULFV VKRZQ DUH EHIRUH H[FHSWLRQDO LWHPV



$SGMXVWHG (36 GHFUHDVHG GXH WR UHGXF

6L[ PRQWKR/ -XQH

% H IR % H IR
H[EFHSWILl ([FHSWL 5HSRU' H[FHSWIL ([FHSWL 5HSRU
cP LWHPV LWH LWHPV LWH

5HYHQXH R -
2SHUDWLQJ FRVWYV -
2SHUDWLQJ SURILW [ ] =
JLODQFH FRVWYV R :
JLODQFH LQFRPH E -
1HW FKDQJH LQ IDLU YDOXH RI ILQDQFLDO LQVWUXPHQW YV -
1HW ILODQFLQJ FUHGLW UHODWLQJ WR SHQVLRQ\ -
1HW FXUUHQF\ UHWUDQVODWLRQ FKDUJHV FUHGLWV -
2WKHU QRQ RSHUDWLQJ FUHGLWY FKDUJHV - -
3URILW EHIRUH WD] -
7D -

3URILW DIWHU WD] [ ] =
$GMXVWHG (36 EHIRUH HIFHSWLAIINEENgr-Y cr

IAG: = +DOIl 2QH 5HVXOWYV
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&ROVLVWHQWO\ JHQHUDWLQJ VLIJQLILFDOQ\

" . .p G:RUNLQJ FDSLWDO LPSDFWHG E\ WDFWLF
SUHSD\PHQWY DORQJVLGH ORZHU FDSDF

2SHUDWLQJ SURILW

'HSUHFLDWLRQ G,$* /RADOW\ 9$7 QHW SD\PHQW RI ¢ LD WI
'RUNLQJ EDSLWDO GURYH WKH \HDU RQ \HDU LQFUHDVH
3URYLVLRQV H[FO FDUERQ UHODWHG REOLJDv 'URP RSHUDWLQJ DFWLYLWLHV

3XUFKDVH RI FDUERQ DVVHWYV
QHW RI FKDQJH LQ FDUERQ REOLJDWLRQV

, QWHUHVW SDLG
, QWHUHVW UHFHLYHG

G,QYHVWLQJ LQ RXU IOHHW

G GHOLYHULHY QRZ H[SHFWHG LQ
ZKLFK XQHQFXPEHUHG

G+ [$ ;/5DQG [$ OQHR
7D[ SDLG G+ [$ QHR [$ OQHR [ %
3D\PHQW WR +05& WR DSSHDO ,$* /R\DOW\ 9$7 [ %
2WKHU
1HW FDVK IURP RSHUDWLQJ DFWLYLWLHYV G)XOO <HDU FDSH[ QRZ H[SHFEMHG WR EH

*URVV FDSH]

JUHH FDVK 10R? _____ I

%HIRUH HI[FHSWLRQDO LWHPYV
3DLG LQ RUGHU WR DSSHDO WKH +05& GHFLVLRQ UHODWLQJ WR KLVWRULFDO WUHDWPHQW RI 9%7 E\ ,$* /R\DOW\

ING:= +DOI 2QH 5HVXOWV
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ESROWLQXHG EDODQFH VKHHW VWUHQJWK

-XQ '"HFHPE -XQ G1IHW OHYHUDJHWHIOHFWLQJ

e VWURQJ SURILWDELOLW\ DQGC
*URVV GHEW JHQHUDWLRQ
RI ZKLFK EDQN DQG RWKHU ORDQV
RI ZKLFK DVVHW ILQDQFHG DQG OHDVH G*URVV OHYHUQJUH RI
OLDIELOERERY , = QHW UHGXFWLRQ RI ¢ EQ |
*URVV GHEW (%,7'$ EHIRUH UHSD\PHQW RI FRQYHUWLEC
H[FHSWLRQDO LWHPV SDUWLDOO\ RIIVHW E\ LVVX
&DVK FDVK HTXLYDOHQWV DQG XQVHFXUHG ERQGYV
LOQWHUHVW EHDULQJ GHSRVLWYV = RQJRLQJ UHSD\PHQW RI DL
1HW GHEW OHDVHYV
1HW GHEW (%,7'$ EHIRUH -
H[FHSWLRQDO LWHPY | | | c 2Q 10 OLQH ZLWK 1X00 \
7TRWDO OLTXLGLW\ FDVK DQG IDFLOLWLHYV HISHFWDWLRQ RI F c EQ

G7RWDO OLTXLGE®@\IRQFROXGLQ

EQ 5&)

IAG%EEFN’\I‘EASHONAL 5RO0OLQJ ODVW IRXU TXDUWHUV (%,7'$ EHIRUH H[FHSWLRQDO LWHPV

GROUP +DOI 2QH 5HVXOWYV



([FHOOHQW ILQDQFLDO SHUIRUPDQFH VXS
VKHHW LQYHVWLQJ LQ WKH EXVLQHVV DQ

ODLQWuLyY D VWUR LOYHV wwewe LO WK &F PHQW
VKHHW VXVWDLQDEOH G GHQ®\R VKDUHKROC

ODLQWDLQ QHW GH '"(WBWFL'SOLQHG LQY 6XVWDLQDEOH R QDLEYAV\(I)URLzEé\QVVT/ I(_l)[HFY
[ 5R,& RI W R GLYLGHQG RIL [ WR [

&RQYHUWLEOH UHGH
c EQ XQVHFXUHG |ER
LVVXHG

/RWDO GLYLG
C P

*URVV OHYHUDJH

[ [ ZLWK LQIODWIL

IAG: = +DOI 2QH 5HVXOWYV
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2XU VWUDWHJI\ LV GHOLYHULQJ VXVWDLQD

6WUDWHJIJLF LPSHUDWLYHVOHGLXP WHUP DPELWLRQ

$ VWURQJ FRU

2SHUDWLQJ ODUJL
6XVWDLQDEO

I SURILWDELOL
&EDSLWDO OLJKW

JURZWK ‘ 5R, &

IUDPHZRUN I1HW OHYHUDJH HDUQLQJV JUR.

INTERNATIONAL

IAG::- +DOI 2QH 5HVXOWYV



$ VWURQJ FRUH RXU GLYHUVH SRUWIROLR

s N\ N A
‘ SHIJLRQV ‘ %YUDQGYV ‘ &EXVWRPHU VHIPHQWYV

6KDUH RI *URXS $6.V

SUHPLXP 1RQ SUHPLX|P

— — - %XVLQHVV &RUSRUDWFH
$HU /LOIJXV%ULWLVK $LUZI

9)5 9LVLWLQJ IULHQC
UHODWLYHV

/IHLVXUH +ROLGD\
GLVFUHWLRQDU\ WU

B 1RUWK $SWODQWLF &

B /DWLQ $PHULFD DQG &DULEEHD( - :

| RSk EHULD XHOL

B RPHVWLF 6SDLQ DQG 8. ! 9 O Q‘J
$IULFD OLGGOH (DVW DQG 6RXV
$VLD 3DFLILF

- J - J - J

3RLOQW WR SRARMWQOHFWLQ

IAG: = +DOI 2QH 5HVXOWYV
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(UDQVIRUPDWLRQ LQLWLDWLYHV XQGHUSL

S % HWWHU %$
d G 1HZ UHYHQXH PDQDJHPHQW DQG SD\PHC

$HU /LQJIJXV 7TUDQVIRUPDWLR |
G3URGXFW DQQRXQFHG QHZ EXVLQHV |

BUHPLXP (FRQRP\ T GHOLYHULQJ UHYHQXH EHQHILWYV
G &RVW KHDG RIILFH UHVWUXFWXUH D G %$ DSS QRZ EHLQJ UROOHG RXW VLJQL
G 7HFKQRORJ\ $, GULYHQ UHYHQXH RS IXQFWLRQDOLW\ WR FRPH

VRIWZDUH GHYHORSPHQW PDLQWHQI G :RUNIRUFH HIILFLHQF\ SURJUDPPH DFUF

RIILFH IXQFWLRQV

f 30DQ GH 9XHOR 30DQ 5XPER

G *URZLQJ ODGULG KXE QRZ DW ORQ | 8 G /DUJHWLQJ PLOOLRQ SDVVHQJHUYV LQ
$ ;/I5V SHUIRUPLQJ ZHOO G1l1HZ %YRHLQJ IOHHW WR GULYH VLJQL!

G &RVW DQG HIILFLHQF\ HDUO\ UHWLU| HITLFLHQFLHYVY DQG KDUPRQLVDWLRQ
1'&« DGRSWLRQ EDJ KDQGOLQJ LPSUR G'LJLWDOLVDWLRQ RI FXVWRPHU MRXUQFH

G,QYHVWLQJ LQ 052 QHZ /($3 OLFHQFF
,$* (QIJILQH 7HFK

% XLOGLQJ WR D WLOOLRQ
G *URZLQJ QRQ DLU SDUWQHUVKLSY WR GULYH PXOWL FROOHFWLRQ DQG |

G ,QFUHDVLQJ FXVWRPHU DFWLYDWLRQ WKURXJK WKH UROORXW RI 6WDUC
G ,PSURYH +ROLGD\V FXVWRPHU H[SHULHQFH WKURXJK HQKDQFHG GLJLWLCL

IAG: = +DOI 2QH 5HVXOWYV

GROUP



OQYHVWLQJ WR GULYH LPSURYLQJ FXVWRPF
RSHUDWLRQV DQG IXWXUH HDUQLQJV JURZ!

G $ /5 TOHHW QRZ GHOLYHUHG DQG SHUIRUPLQJ Z

SHQHZLQJ RXU I

G)LUVW % V IRU 9XHOLQJ UH IOHHW WR VHFEXUH O

G &RPSOHWLQJ &0XE 6 XLWH UROORXW DFURVYV /+5 |
VWDUWHG ZLWK QHZ )LUVW

 QYHVWLQJ LQ RX

G$ V UHWURILWY ZLWK QHZ % XVLQHVV DQG 3UHPL
JEHULD DQG $HU /LQJIXV

PSURYLQJ RXU FX G 6WDUOLQN UROORXW WDUJHWLQJ RI ORQJ KDX

HISHULHQFH DQG B G1HZ WHFKQRORJ\ SODWIRUP IRU +ROLGD\V ZHEVL
SURFHVVHYV

G %% QHZ ORXQJH FRQFHSWV 'XEDL DQG OLDPL 1HZ
SURSHUW\ HTXLSH DQQRXQFHG

ORXQJHV G ,EHULD 9,3 (PHUDOG /RXQJH LQ 0DGULG

INTERNATIONAL

IAG::- +DOI 2QH 5HVXOWYV



ODLQWDLQLQJ VHFWRU OHDGLQJ SXQFWXD

ULWLVK $LUEZL ,EHULD OXHOLQJ

+ 273" + 273" + 273"

o RN RN RN /

+DOIlI 2QH 5SHVXOWYV



$* IRADOW\ % XLOGLQJ WR D %WLOOLRQ

*URZ ,$* /R\ADOW\ HDUQLQJV E\ !

IR\DOW\ +LJKOLJKWYV

G 6WURQJ SHUIRUPDQFH Y/<
G PRUH DFWLYH FXVWRPHUYV
G PRUH $YLRV LVVXHG
G PRUH $YLRV UHGHHPHG

G 1HZ SDUWQHUVKLSY ODXQFKHG ZLWK %3
(DWV LQ WKH 8. DQG &LQHVD LQ 6SDLQ

G $YLRV FRP ODXQFKHG LQ 6SDLQ

G 6WDUOLQN :L )L OLQNHG WR OR\DOW\ PHI
,EHULD DQG $HU /LQJIXV

ULWLVK $LUZD\V +ROLGD\V

G JURZWK LQ UHYHQXH SHU ERRNLQJ Y/
G 1HZ %$ +ROLGD\V FRPSDQLRQ YRXFKHU C

LOQWURGXFHG IRU $PHULFDQ ([SUHVV &DL
%ULWLVK $LUZD\V +ROLGD\V ODXQFKHG [

HDFK \HlfUERRNLQJ HISHULHQFH RQ VHOHFWHG URX

UROOLQJ PRQWK SHULRG

+DOI 2QH 5HVXOWYV



*RRG SURJUHVYV RQ VXVWDLQDELOLW\ LQ

6$) VXSSO 3ROLF\

‘H KDYH VHEXUHG WKH YDVW PDMRUOPWRRH Wk RYHUQPHQW &DOO IR
6$) ZH QHHG WR FRPSO\ ZLWK WKH (8®&8&)gVXE WDUJHWV WR DYRLG

PDQGDWH UHTXLUHPHQWYV SHQDOWLHYV

(8 (76 SURSRVDOV SXEOLVKHG R
'H FRQWLQXH WR SURFXUH 6$) DQG VYXSSRYMWHQVLRQ RI (76 WR OR

HDUO\ VWDJH 6%) SURMHFWYV ZKHUH WKHMHHEP QY DUH DVVHVVLQJI Wi
KHOS XV PHHW WKH PDQGDWHG UHTXLUHPHQMVSRRSRVHG FKDQJIHV

RXU EXVLQHVV

&RUSRUDWH 6%) VDOH

'H FRQWLQXH WR JURZ RXU 6%) V
SURJUDPPH WR VXSSRUW RXU 6%)

$QQRXQFHG D ILYH \HDU DJUHHPH

'+/ *URXS WR HQDEOH XS WR

RI YROXQWDU\ 6$) DW +HDWKL

+DOI 2QH 5HVXOWYV



2XU SHRSOH DUH FULWLFDO WR RXU VXFFI

+HDGFRXQW LQFUHDNRIGOWMR JXHYV :H LQYHVW LQ RXU SHRSOH E)
ZLWKNSHRSOH KLUHG LQ + WR V X S S R{WRH LHDG\ WLA@Y DQG VXSSRUALY , QFOXWLYH DQG P HUWEDWHG GHFIMRQV FXOXWH
EXVLQHVV JURZWK LPSURYHG VHUYLFH DQ'\CKHLU HDUO\ FDUHHUYV WKDW VWUHQJIJWKHQ RXU DELOLW\

OXOWL \HDU
UL AR e 1HZ (EHULD JURXQG HPSOR\HHV &%$ DOLJQLQJ VXFFHVV EDVHG UHWULEXWLRQ Pt

SURYLGH VWDELAZ FUHZV DJUHHPHQWYV

+DOIlI 2QH SHVXOWYV



2XWORRN ZHOO SRVLWLRQHG WR PDQDJH

GHPDQG FROQWLQXHVY WR EH UREXVW ERRNHG UHYHQXH L
\HDU

G/RQJ KDXO PDUNHWY VWURQJ VKRUW KDXO PDUNHWYV PR

G([SHFW WR EH DEOH WR UHFRYHU DURXQG RI KLIKHU
DQG FRVW LQLWLDWLYHYV LQ OLQH ZLWK SUHYLRXV JXLC

G7UDQVIRUPDWLRQ EHQHILWY VXSSRUW H[SHFWDWLRQ RI
ZLWKLQ WKH W R WDUJHW UDQJH

G&EROQOWLQXHG VWURQJ IUHH FDVK IORZ JHQHUDWLRQ > FR
SURJUDPPH

G&RQILGHQW LQ ORQJ WHUP YDOXH FUHDWLRQ IRU RXU V

+DOI 2QH 5HVXOWYV



$SSHQGLFHV



ORGHOOLQJ DVVXPSWLRQV )<

G&DSDFLW\ $6. QRZ H[SHFWHG WR EH IODW LQ FRPSDUHG WR

G:H H[SHFW QRQ IXHO XQLW FRVWY WR EH IODW LQFOXGLQJ WKH EHQHILW RI );
VLIQLILFDQWO\ ORZHU FDSDFLW\ JURZWK WKDQ SUHYLRXVO\ JXLGHG

G/RWDO IXHO FRVW VFHQDULRYV IURP c ELOOLRQ EDVHG RQ -XQH FXUYH
FXUYH
G&DSLWDO H[SHQGLWXUH RI DURXQG c ELOOLRQ DLUFUDIW QRZ H[SHFWHG

+DOI 2QH 5HVXOWYV



&DVK EULGJH "HF WR -XQ

cP

JUHH FDVK IORZ
C P
| 5HSD\PHQW RI OHDVH OLDELOLWLHYV
| C P

%HIRUH HIFHSWLRQDO LWHPV

+DOI 2QH 5HVXOWYV



)YXHO KHGJLQJ F KHGJHG IRU

$V SHU MHW FXUYH 4 4 4 4 4 4
-HW IXHO SULFH VFHQDULR PW PW PW PW PW P W
c VFHQDULR

+HGJH UDWLR
(ITHFWLYH EOHQGHG SULFH SRVW IXH?’VPQG );

KHGJLQJ PW PW PW P W PW
$V SHU MHW FXUYH 4 4 4 4 4 4
-HW IXHO SULFH VFHQDULR PW PW PW PW PW PW

c VFHQDULR

+HGJH UDWLR

E<I|I-||_(I;ITJV|Y(I5}H EOHQGHG SULFH SRVW IXHQV\PQG ), P W PW PW P W P W

(I"THFWLYH EOHQGHG SULFH H[FOXGLQJ LQWR SODQH FRVW

+DOIlI 2QH 5SHVXOWYV

-HW &,) 1:( SULFH RYHU WKH / 0



) < FDSDFLW\ HISHFWHG WR EH IODW FR

$LUOLQH FRQWULEXWLRQ WR ,$* $6. JURZWK
E\ TXDUWHU Y/<

1RWH %ULWLVK $LUZD\V LQFOXGHV %$ &LW\IO\HU DQG %$ (XURIO\HU ,EHULD LQFOXGHV ,EHULD ([SUHVYV

+DOIlI 2QH 5SHVXOWYV



SOWHUQDWLYH 3HUIRUPDQFH OHDVXUHV $
GHILQLWLRQV

OHDVXUH ,)56 $30 '"HILQLWLRQ 6RXUFH RI FDOFXODWLRQ

$GMXVWHG HDUQLQJV SHU VKDU#80 %DVHG RQ UHVXOWYV EHIRUH H[FHSWLRQDO LWHPV DAWHU \WHMHDQE DTMXIWPHIE® WREWDWHPHQW DOWHUQDWLYH SHU
HDUQLQJY DWWULEXWDEOH WR HTXLW\ KROGHUV D Q@GRMOHNE UHG/MX R @ HF® GIDHIA DE @ 5 B B V&KW U H
GLYLGHG E\ WKH ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHY DGMXVWHG IRU
WKH GLOXWLYH LPSDFW ZKHQ DSSOLFDEOH RI WKH DVVXPHG FRQYHUVLRQ RI WKH
%RQGV DQG HPSOR\HH VKDUH VFKHPHV RXWVWDQGLQJ

&DSH[ RU JURVV FDSLWDO H[SHQ@®BLWXUH $FTXLVLWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQWLD&BW QWRPQ&DVEBH OR/X NWWWHBHQW 1HW FDVK IORZV IURP LQ
FDVK IORZ VWDWHPHQW

&DVK ,)56 &DVK DQG FDVK HTXLYDOHQWY DQG &XUUHQW LQWHUWKRWWVE HDRR QJDEOBDFWHLWR/HHW &XUUHQW DVVHWYV

(%,7'$ EHIRUH H[FHSWLRQDO LW$30V 2SHUDWLQJ UHVXOW EHIRUH H[FHSWLRQDO LWHPV HK4QWHURWMUWD [DQIDRIG PE ) 8 W DDWHPRI@QW DOWHUQDWLYH SHUI
DPRUWLVDWLRQ DQG LPSDLUPHQW QRWH H 1HW GHEW WR (%,7'$ EHIRUH H[FHSWLRQDO LWHPYV

JUHH FDVK IORZ $30 1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV OHYV WKSHVDNOKWN BRHA @ HDDVWHR FEIDMRHG-LOLDWLRQ RI DOWHUQDWLYH

ZLWK WKH DFTXLVLWLRQ RI SURSHUW\ SODQW DQG WARKWSRIQQ\Q DI G QMWBGIJEBYK IORZ
DVVHWYV UHSRUWHG LQ QHW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV IURP WKH &DVK
IORZ VWDWHPHQW

*URVV GHEW ,)56 7TRWDO ERUURZLQJV FXUUHQW DQG QRQ FXUUHQW 'LUHFW IURP %DODQFH VKHHW &XUUHQW OLDELOLWLHV 1RQ F.
*URVV GHEW WR (%,7'$ EHIRUH BFHSWLRQDW@DVHG RQ *URVV GHEW SHU DERYH DQG WKH UROOLQH#HFWPRRPKWPOD'®FEHHWKHHW &XUUHQW OLDELOLWLHV 1RQ F.
LWHPV RU *URVV OHYHUDJH H[FHSWLRQDO LWHPV 5HvXOwWVY 5HOHDVH DOWHUQDWLYH SHUIRUPDQFH PHDVXUHV VI

GHEW WR (%,7'$ EHIRUH H[FHSWLRQDO LWHPV DQG DFFRXQWLC
/ILTXLGLW\ RU 7RWDO OLTXLGLV$B3O &DVK SHU DERYH SOXV FRPPLWWHG DQG XQGUDZQ4AHQHUQWHIQA® RPYADGHPHWYW 6WDWHPHQW 5HFRQFLOLDWLRQ R

IDFLOLWLHYVY DQG DLUFUDIW VSHFLILF ILQDQFLQJ IDFHOVWUHYV VHFWLRQ QRWH K /LTXLGLW\

ORYHPHQWY LQ ZRUNLQJ FDSLWDO6G6 I1HW PRYHPHQWY LQ ZRUNLQJ FDSLWDO SHU FDVK IORZHAWD WHPH&IMW K IORZ VWDWHPHQW 1HW FDVK IORZV IURP RS
1HW GHEW ,)56 *URVV GHEW SHU DERYH OHVV &DVK SHU DERYH 4 ,QWHULP ODQDJHPHQW 6WDWHPHQW B5HFRQFLOLDWLRQ R

PHDVXUHV VHFWLRQ QRWH H *URVV DQG 1HW GHEW WR (%,7'$

1HW GHEW WR (%,7'$ EHIRUH H[BBBWLRQDO%DVHG RQ 1HW GHEW SHU DERYH DQG WKH UROOL@&J P ROWHU (B, 0 IO HRAHOQW 6 WDWHPHQW 5HFRQFLOLDWLRQ R
LWHPV RU /HYHUDJH HI[FHSWLRQDO LWHPYV PHDVXUHV VHFWLRQ QRWH H *URVV DQG 1HW GHEW WR (%,7'$

2SHUDWLQJ SURILW DQG RWKHWB3@QFRPH 6HH 4 ,QWHULP ODQDJHPHQW 6WDWHPHQW DOWH&HUQDWQRWH WIHUOROYPDAPHQOQW 6WDWHPHQW DOWHUQDWLYH SHUI
VWDWHPHQW LWHPV EHIRUH H[FHSWLRQDOPHDWXWHY VHFWLRQ QRWH D 3URILW DIWHU WD[ EHQRWH{ W[ FBHERV L RQDIOVHW HWPY[ EHIRUH H[FHSWLRQDO LWHPV

8QLW PHDVXUHV 35%$6. )XHO &$$301RQ )XHBDVVHQJIJHU UHYHQXH IXHO FRVWY QRQ IXHO FRVWYOEMVPWH HPFWEWLRQBBDSLWHPV
&$6. GLYLGHG E\ FDSDFLW\ $6.V

:KHUH WKH WHUP $5% LV XVHG WKLV UHIHUV WR ERWK WKH $QQXDO UHSRUW DQG DFFRXQWY DQG WKH $QQXDO )LQDQFLDO 5HSRUW

+DOI 2QH 5HVXOWYV
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