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2F25:A5D-/22.,1* 67A7E0E176

7+,6 35E6E17A7,21 C217A,16 F25:A5D-/22.,1* 67A7E0E176 AB287 7+E B86,1E66, F,1A1C,A/ C21D,7,21 A1D 35263EC76 2F F,567CA6+, ,1C. A1D ,76 :+2//< 2:1ED 68B6,D,A5,E6 (72*E7+E5, 7+E

´C203A1<µ). F25:A5D-/22.,1* 67A7E0E176, A6 7+A7 7E50 ,6 DEF,1ED ,1 7+E 35,9A7E 6EC85,7,E6 /,7,*A7,21 5EF250 AC7 2F 1995, CA1 BE ,DE17,F,ED B< 7+E 86E 2F F25:A5D-/22.,1* 7E50,12/2*<

68C+ A6 ´287/22.,µ ´BE/,E9E6,µ ´352-EC76,µ ´E;3EC76,µ ´0A<,µ ´E67,0A7E6,µ ´6+28/D,µ ´3/A16,µ ´7A5*E76,µ ´,17E1D6,µ ´C28/D,µ ´:28/D,µ Á17,C,3A7E6,µ ´327E17,A/,µ ´C21F,DE17,µ ´237,0,67,C,µ 25 7+E

1E*A7,9E 7+E5E2F, 25 27+E5 9A5,A7,216 7+E5E21, 25 C203A5AB/E 7E50,12/2*<, 25 B< D,6C866,216 2F 675A7E*<, 2B-EC7,9E6, E67,0A7E6, *8,DA1CE, E;3EC7A7,216 A1D F8785E 3/A16. F25:A5D-/22.,1*

67A7E0E176 CA1 A/62 BE ,DE17,F,ED B< 7+E FAC7 7+E6E 67A7E0E176 D2 127 5E/A7E 675,C7/< 72 +,6725,CA/ 25 C855E17 0A77E56. 5A7+E5, F25:A5D-/22.,1* 67A7E0E176 5E/A7E 72 A17,C,3A7ED 25

E;3EC7ED E9E176, AC7,9,7,E6, 75E1D6 25 5E68/76. BECA86E F25:A5D-/22.,1* 67A7E0E176 5E/A7E 72 0A77E56 7+A7 +A9E 127 <E7 2CC855ED, 7+E6E 67A7E0E176 A5E ,1+E5E17/< 68B-EC7 72 5,6.6 A1D

81CE57A,17,E6.

:+,/E 7+E C203A1< BE/,E9E6 7+E E;3EC7A7,216 5EF/EC7ED ,1 F25:A5D-/22.,1* 67A7E0E176 A5E 5EA621AB/E, 7+E5E CA1 BE 12 A6685A1CE6 68C+ E;3EC7A7,216 :,// 3529E 72 BE ACC85A7E. 6EC85,7<

+2/DE56 A5E CA87,21ED 68C+ F25:A5D-/22.,1* 67A7E0E176 ,192/9E 5,6.6 A1D 81CE57A,17,E6. CE57A,1 FAC7256 0A< CA86E 5E68/76 72 D,FFE5 0A7E5,A//< F520 7+26E A17,C,3A7ED B< 7+E F25:A5D-

/22.,1* 67A7E0E176 0ADE ,1 7+,6 35E6E17A7,21. 68C+ FAC7256 0A< ,1C/8DE, :,7+287 /,0,7A7,21, 7+E 5,6.6, 81CE57A,17,E6 A1D 5E*8/A725< DE9E/230E176 (1) 5E/A7ED 72 7+E C29,D-19 3A1DE0,C, 

:+,C+ ,1C/8DE 5,6.6 A1D 81CE57A,17,E6 5E/A7ED 72 7+E C855E17 81.12:1 D85A7,21 2F 7+E C29,D-19 3A1DE0,C, 7+E ,03AC7 2F *29E510E17A/ 5E63216E6 7+A7 +A9E BEE1, A1D 0A< ,1 7+E F8785E

BE, ,0326ED ,1 5E63216E 72 7+E 3A1DE0,C, ,1C/8D,1* 67,08/86 352*5A06 :+,C+ C28/D AD9E56E/< ,03AC7 /E1D,1* DE0A1D A1D 5E*8/A7,216 :+,C+ C28/D AD9E56E/< AFFEC7 7+E C203A1<·6 AB,/,7<

72 C217,18E 72 F8//< 23E5A7E, 327E17,A/ C+A1*E6 ,1 C21680E5 BE+A9,25 A1D 6+233,1* 3A77E516 :+,C+ C28/D ,03AC7 DE0A1D F25 B27+ 7+E C203A1<·6 3A:1 /2A1 A1D 5E7A,/ 352D8C76, 7+E

DE7E5,25A7,21 ,1 7+E EC2120,C C21D,7,216 ,1 7+E 81,7ED 67A7E6 A1D /A7,1 A0E5,CA :+,C+ 327E17,A//< C28/D +A9E A1 ,03AC7 21 D,6C5E7,21A5< C21680E5 63E1D,1*, A1D C855E1C<

F/8C78A7,216, 35,0A5,/< ,192/9,1* 7+E 0E;,CA1 3E62 A1D (2) 7+26E D,6C866ED A1D DE6C5,BED ,1 7+E C203A1<·6 2019 A118A/ 5E3257 21 F250 10-. F,/ED :,7+ 7+E 6EC85,7,E6 A1D E;C+A1*E

C200,66,21 (7+E ´6ECµ) 21 FEB58A5< 3, 2020, ,1C/8D,1* 7+E 5,6.6 DE6C5,BED ,1 3A57 1, ,7E0 1A, ´5,6. FAC7256µ 7+E5E2F, A1D 27+E5 5E32576 F,/ED 68B6E48E17/< B< 7+E C203A1< :,7+ 7+E 6EC, 

,1C/8D,1* 7+E C203A1<·6 48A57E5/< 5E3257 21 F250 10-4 F,/ED :,7+ 7+E 6EC 21 A35,/ 27, 2020. 0A1< 2F 7+E6E 5,6.6 A1D 81CE57A,17,E6 A5E BE<21D 7+E AB,/,7< 2F 7+E C203A1< 72 C21752/, 

125 CA1 7+E C203A1< 35ED,C7, ,1 0A1< CA6E6, A// 2F 7+E 5,6.6 A1D 81CE57A,17,E6 7+A7 C28/D CA86E ,76 AC78A/ 5E68/76 72 D,FFE5 0A7E5,A//< F520 7+26E ,1D,CA7ED B< 7+E F25:A5D-/22.,1*

67A7E0E176. 7+E F25:A5D-/22.,1* 67A7E0E176 C217A,1ED ,1 7+,6 35E6E17A7,21 63EA. 21/< A6 2F 7+E DA7E 2F 7+,6 35E6E17A7,21, A1D 7+E C203A1< E;35E66/< D,6C/A,06 A1< 2B/,*A7,21 25

81DE57A.,1* 72 5E3257 A1< 83DA7E6 25 5E9,6,216 72 A1< 68C+ 67A7E0E17 72 5EF/EC7 A1< C+A1*E ,1 7+E C203A1<·6 E;3EC7A7,216 25 A1< C+A1*E ,1 E9E176, C21D,7,216 25 C,5C8067A1CE6 21

:+,C+ A1< 68C+ 67A7E0E17 ,6 BA6ED, E;CE37 A6 5E48,5ED B< /A:.



3C29ID-19 83DA7EC29ID-19 83DA7E
“DURING THESE UNPRECEDENTED TIMES RELATED TO THE COVID-19 PANDEMIC, WE ARE FOCUSED ON ENSURING THE HEALTH AND SAFETY OF OUR EMPLOYEES AND CUSTOMERS. FIRSTCASH

ALSO REMAINS COMMITTED TO PROVIDING ESSENTIAL FINANCIAL SERVICES AND AFFORDABLE CONSUMER PRODUCTS TO OUR CUSTOMERS, ESPECIALLY DURING UNCERTAIN ECONOMIC TIMES. WE

ARE DOING OUR BEST TO CONTINUE SERVING ALL OF OUR CUSTOMERS AND COMMUNITIES SAFELY, WITH AS LITTLE DISRUPTION AS POSSIBLEµ— RICK WESSEL, CEO

ϯ

C29ID-19 83DA7E:

98.6. 6725E6 ² +A9E 5E0A,1ED 23E1 A6 A1 E66E17,A/ B86,1E66
– 9E5< /,0,7ED 180BE5 2F 7E0325A5< C/2685E6 35,0A5,/< 5E/A7ED 72 /2CA/ DEC5EE6 25 6AFE7< 35272C2/6

9/A7A0 6725E6 - 29E5 99% 2F 6725E6 C855E17/< 23E1 A1D 23E5A7,1*
– 0E;,C2: F8//< 23E5A7,21A/ E;C/8D,1* 6+257-7E50 C/26,1*6 D8E 72 5E*8/A725< DEC5EE 25 6AFE7< 35272C2/6

� 5E7A,/ 6A/E6 ,1 A// 6725E6 :E5E C203/E7E/< 352+,B,7ED B< 5E*8/A7256 D85,1* 7+E /A67 7+5EE :EE.6 2F 0A<

– *8A7E0A/A: A// 6725E6 C855E17/< 23E1
� 5E*8/A7256 ,0326ED C28175<-:,DE /2C.-D2:16 21 0A1< :EE.E1D6 A1D 7:2 0A//-BA6ED /2CA7,216 :E5E C/26ED F25 E;7E1DED

3E5,2D6

– C2/20B,A: 6725E6 :E5E C/26ED A6 3A57 2F A B52AD *29E510E17 ,0326ED /2C.-D2:1 BE*,11,1* ,1 /A7E 0A5C+ A1D C217,18,1*
7+528*+ 9A5,286 DA7E6 ,1 -81E A1D EA5/< -8/<

– E/ 6A/9AD25: 6725E6 :E5E C/26ED A6 3A57 2F A B52AD *29E510E17 ,0326ED /2C.-D2:1 F520 /A7E 0A5C+ 7+528*+ 7+E E1D 2F
0A<



4ϰ

6EC21D 48A57E5 B86I1E66:

93A:1 /2A1 BA/A1CE6 DEC/,1ED ,1 7+E 8.6. A1D /A7A0 35,0A5,/< D8E 72 5ED8CED /E9E/6 2F 3E5621A/ 63E1D,1*
A662C,A7ED :,7+ C29,D-19 /2C.D2:16

– 8.6. 3A:1 /2A1 BA/A1CE6 F857+E5 ,03AC7ED B< 67,08/86 3A<0E176, F25BEA5A1CE 352*5A06 A1D E1+A1CED 81E03/2<0E17 BE1EF,76

– /E1D,1* 75E1D6 ,1 /A7A0 :E5E 6,0,/A5, B87 6/,*+7/< /E66 ,03AC7ED D8E 72 /,0,7ED *29E510E17 67,08/86

– /2A1 25,*,1A7,21 AC7,9,7<, :+,C+ 7528*+ED ,1 A35,/ A1D EA5/< 0A<, BE*A1 72 5EB281D ,1 /A7E 0A< A1D C217,18E6 ,172 -8/<

– ,03529ED <,E/D6 21 3A:1 3257F2/,2 D5,9E1 B< /2:E5 F25FE,785E 5A7E6

967521* 5E7A,/ DE0A1D F25 67A<-A7-+20E 352D8C76 ,1C/8D,1* E/EC7521,C6, 722/6 A1D 63257,1* *22D6
– 8.6. 5E7A,/ 6A/E6 :E5E 83 24%; E1+A1CED B< 67,08/86 3A<0E176 :+,C+ D529E DE0A1D AC5266 A// CA7E*25,E6 ,1C/8D,1* +,*+E5

0A5*,1 -E:E/5< 6A/E6

– 0E;,C2 5E7A,/ 6A/E6 :E5E ,03AC7ED B< 6E9E5E *29E510E17 5E675,C7,216 ,1 0A< :,7+ 3A57,A/ 5EC29E5< ,1 -81E

– 5E7A,/ 0A5*,1 ,03529E0E176 127ED ,1 B27+ 8.6. A1D /A7,1 A0E5,CA

967521* /,48,D,7< 326,7,21 ² 3A,D D2:1 $156 0,//,21 21 /,1E6 2F C5ED,7 6,1CE 0A5C+ 31
– C855E17 BA/A1CE 2F 816EC85ED C5ED,7 /,1E6 67A1D6 A7 $200 0,//,21 :,7+ $323 0,//,21 2F A9A,/AB,/,7<

6EC21D 48A57E5 5E68L766EC21D 48A57E5 5E68L76



5ϱ6EC21D HALF 2F 20206EC21D HALF 2F 2020
KE< B86I1E66 D5I9E56 F25 7HE 6EC21D HALF:
93A:1 5ECE,9AB/E *52:7+

– 3A:1 FEE 5E9E18E ,1 7+E 6EC21D +A/F :,// BE C255E/A7ED 72 7+E /2:E5 /E9E/ 2F 3A:1 5ECE,9AB/E6 A7 -8/< 1, 2020
– :+,/E :E E;3EC7 3A:1 25,*,1A7,216 72 C217,18E 5EB281D,1* :,7+ 7+E 5E-23E1,1* 2F 7+E EC2120<, 7+E 7,0,1* A1D 6/23E 2F

5EC29E5< 5E0A,16 D,FF,C8/7 72 35ED,C7

– ,03529ED <,E/D6 6+28/D 3A57,A//< 2FF6E7 /2:E5 BA/A1CE6

95E7A,/ 6A/E6
– :+,/E 6A/E6 92/80E6 0A< BE ,03AC7ED B< /2:E5 ,19E1725< /E9E/6¬

� ,1C5EA6ED 3E5CE17A*E 2F D,5EC7 385C+A6E6 2F 0E5C+A1D,6E F520 C86720E56 +E/3,1* 72 6833/E0E17 ,19E1725< /E9E/6

� C217,18ED ,03529E0E17 ,1 5E7A,/ 78516 A1D 0A5*,1 0E75,C6 E;3EC7ED 72 3529,DE ADD,7,21A/ 6833257

9E;3E16E C21752/
– C217,18ED F2C86 21 237,0,=,1* 6725E /E9E/ A1D AD0,1,675A7,9E E;3E16E 6758C785E
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3529E1 08/7,-C28175< *52:7+ 675A7E*< :,7+
0A785E 8.6. B86,1E66 A1D A /21* 581:A< F25
*52:7+ ,1 /A7,1 A0E5,CA

*52:7+ 675A7E*<

/EAD,1* ,17E51A7,21A/ 3A:1 23E5A725 :,7+ 025E
7+A1 2,700 5E7A,/ 3A:1 /2CA7,216 A1D
A3352;,0A7E/< 19,000 E03/2<EE6 ,1 5 C28175,E6

:+2 :E A5E

D20E67IC

LA7A0

1,035

67521* BA/A1CE 6+EE7 72 F81D F8785E *52:7+, 
AC48,6,7,216, 6+A5E B8<BAC.6 A1D 3A< D,9,DE1D6

6+A5E+2/DE5 9A/8E

8.6. 23E5A7,216 ² 1,035 6725E6 ,1 24 67A7E6 A1D 7+E D,675,C7 2F C2/80B,A

0E;,C2 23E5A7,216 ² 1,628 6725E6 ,1 A// 32 67A7E6

1,628

CE175A/ + 6287+ A0E5,CA 23E5A7,216 ² 82 6725E6

EL SALVADOR

13

GUATEMALA

56

COLOMBIA

13

SƚŽƌe cŽƵŶƚƐ aƐ Žf ϬϲͬϯϬͬϮϬϮϬ

3A:1-F2C86ED B86,1E66 02DE/
60A// 6EC85ED 3A:1 /2A16 72 81BA1.ED A1D
81DE5BA1.ED C21680E56 ³ F8//-6E59,CE /E1D,1*
A1D 5E7A,/ :,7+ 67521* 0A5*,16 A1D CA6+ F/2:6;
5ECE66,21-5E6,67A17 B86,1E66 02DE/

ϲ
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A118AL DI9IDE1D 3E5 6HA5E

$ϵ
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$Ϯ
ϳϱ

$ϭ
ϭϰ

$ϴ
0

6HA5E6 5E385CHA6ED
$ ,1 0,//,216 $ ,1 0,//,216

+,6725,CA//< 67521* *52:7+ 0E75,C6
– 6725E C2817
– 5E9E18E, 1E7 ,1C20E A1D E362

52B867 6+A5E+2/DE5 5E78516
– 5,6,1* D,9,DE1D
– 6+A5E 5E385C+A6E 352*5A03

A775AC7,9E ,1D8675< D<1A0,C6
– C86720E5 BA6E ,6 81DE56E59ED ² 0267 /E1DE56 D2 127 2FFE5 /2A16 2F $150 25 /E66
– 67AB/E 5E*8/A725< E19,5210E17
– 3A:1 /E1D,1* 3E5F250ED :E// ,1 3A67 C21680E5 C5ED,7 C2175AC7,21 C<C/E6

1

2017 2018 2019 <7D J81-2020 2020 581-5A7E1
SƚŽƌe cŽƵŶƚƐ aƐ Žf ϬϲͬϯϬͬϮϬϮϬ
ϭFƵƚƵƌe diǀideŶdƐ aƌe ƐƵbjecƚ ƚŽ aƉƉƌŽǀal bǇ ƚhe CŽmƉaŶǇ Ɛ͛ BŽaƌd Žf DiƌecƚŽƌƐ



8F,567CA6+ 7,0E/,1E

ϴ

ϭϵϴϴ ϭϵϵϵ Ϯ0ϭϱ Ϯ0ϭϵ

1988 ² BEGA1
23E5A7I216 I1 7E;A6

1999 ² FI567 6725E6
I1 0E;IC2

8.6. 52LL-836
a 100 6725E6

2018 ² FI567 DE 1292
6725E6 I1 C2L20BIA

1992 ² I32

7A0A8LI3A6, 0E;IC2

C217I18ED 8.6. G52:7H
7H528GH AC48I6I7I216

2015 ² 2016
0A;I 35E1DA AC48I6I7I21 ²

FI567 6725E6 I1 G8A7E0ALA & EL 6AL9AD25

2018 ² 2020
35E1DA0E; AC48I6I7I216 ²
29E5 500 6725E6 I1 0E;IC2

E;3A16I21 I1 0E;IC2 ²
DE 1292 & AC48I6I7I216

42²2020
6725E C2817

2,745

2016 ² 0E5GE5 :I7H
29E5 800 8.6. 6725E6

Ϯ0Ϯ0
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5E7AIL 6ALE6 3A:1 FEE6 6C5A3 JE:EL5< 6ALE6 27HE5

/A5*E67 3A:1 23E5A725 ,1 7+E A0E5,CA6
² A/0267 $2 B,//,21 ,1 727A/ 5E9E18E
² 2,745 6725E /2CA7,216

66%

29%

5%
0%

727AL 5E9E18E
$1.8 BILLI21

727AL 5E9E18E
$1.8 BILLI21

45%

53%

1% 1%

G5266 352FI7
$1.0 BILLI21
G5266 352FI7
$1.0 BILLI21

TTM ƌeƐƵlƚƐ aƐ Žf ϬϲͬϯϬͬϮϬϮϬ

ϵ



103A:1 /2A1 352D8C7 29E59,E:

9 3A:1 L2A16 A5E 60ALL A1D
AFF25DABLE :I7H A 6H257 D85A7I21

² 7<3,CA//< 30 72 60 DA< 7E50

² A9E5A*E /2A1 6,=E:

9 L2A16 F8LL< C2LLA7E5ALI=ED :I7H
3E5621AL 3523E57<

² C2//A7E5A/ +E/D ,1 6EC85E BAC.5220 2F 6725E

² 5A3,D /,48,DA7,21 2F F25FE,7ED C2//A7E5A/
7+528*+ 3A:16+23 5E7A,/ 23E5A7,216

² 7<3,CA/ 5E7A,/ 0A5*,1 2F 35% 72 40% 21 6A/E
2F F25FE,7ED C2//A7E5A/

$ϲϳ

$ϭϵ0

$0 $ϱ0 $ϭ00 $ϭϱ0 $Ϯ00

LATAM

U.S.

5E7AIL 6ALE6
7<3,CA/ 0A5*,1 = 35% - 40%

3A:1 6E59ICE FEE6
0217+/< <,E/D = 12% - 13%

C86720E5 D2E6 127
5E3A< /2A1 25 FEE

C86720E5 5E3A<6 /2A1
& 3A:1 6E59,CE FEE

a25% - 30% a70% - 75%

9 7<3ICAL 3A:1 75A16AC7I21 C<CLE
² 727A/ 75A16AC7,21 7,0E /E66 7+A1 15 0,187E6

C86720E5 E17E56 6725E
:,7+ 3E5621A/ A66E7

a25% a75%a25% a75%

6E//6 A66E7 72 C203A1< 3A:1 /2A1
(C2//A7E5A/,=ED :,7+ A66E7)

ReƐƵlƚƐ aƐ of ϬϲͬϯϬͬϮϬϮϬ͖ LaƚAm ƉƌeƐenƚed aƐ conƐƚanƚ cƵƌƌencǇ ƵƐing MXNͲUSD Fǆ ƌaƚe ϮϬ͗ϭ
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39%

45%

11%
1%

2%
2%

3A:1 C2//A7E5A/ A1D ,19E1725< C20326,7,21

JEWELRY ELECTRONICS TOOLS SPORTING GOODS MUSICAL INSTRUMENTS OTHER

ReƐƵlƚƐ aƐ Žf ϬϲͬϯϬͬϮϬϮϬ

69%
13%

6%

2%

7%

3%

PAWN COLLATERALPAWN COLLATERAL
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10%

8%

3%

14%

3%

INVENTORYINVENTORY
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2%
2%

PAWN COLLATERALPAWN COLLATERAL

8.6. 6E*0E178.6. 6E*0E17 /A7A0 6E*0E17/A7A0 6E*0E17

INVENTORYINVENTORY

ϭϭ
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3A:1 5E9E18E *52:7+ AC5266 EC2120,C C<C/E6
/E*AC< F,567 CA6+ 8.6. A1D /A7A0 C25E *5266 352F,71 3E5 6725E
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CURRENT CYCLECURRENT CYCLEPOST CRISIS RECOVERYPOST CRISIS RECOVERYFINANCIAL CRISISFINANCIAL CRISIS
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7 A

0
Ϯ

LA
7 A

0
Ϯ

ϭCŽƌe ƉaǁŶ GP fƌŽm legacǇ U͘S͘ aŶd LaƚAm ƐƚŽƌeƐ iŶ ŽƉeƌaƚiŽŶ ƐiŶce ϮϬϬϲ ϮCC ReǀeŶƵe͕ ϮϬϬϴ MXN Λ ϭϭ͘ϭϲ ʹ CŽŶƐƚaŶƚ cƵƌƌeŶcǇ ƌeƐƵlƚƐ aƌe ŶŽŶͲGAAP fiŶaŶcial meaƐƵƌeƐ aŶd aƌe calcƵlaƚed bǇ ƚƌaŶƐlaƚiŶg ϮϬϬϵ ʹ ϮϬϭϵ 
amŽƵŶƚƐ ƵƐiŶg ƚhe Aǀg͘ Fǆ ƌaƚe fŽƌ ƚhe Ǉeaƌ eŶded Decembeƌ ϯϭ͕ ϮϬϬϴ͘
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“About 53 million U.S. adults don·t have credit scores. Another roughly 56 million have 
subprime scores. Some have a checkered borrowing history or high debt loads. But 
others, banks point out, just don·t have traditional borrowing backgrounds, often 

because they are new to the U.S. or pay for most expenses with cashµ
— The Wall Street Journal

3A:16+236 6E59E 81BA1.ED
A1D 81DE5BA1.ED C21680E56

PAtN LOAN^ CAN BE EA^ILz ACCE^^ED Bz Ch^dOMEZ^ tIdH LIMIdED ACCE^^ dO
dZADIdIONAL CZEDId PZODhCd^
Ͷ NO BANK ACCOhNd OZ CZEDId HI^dOZz NECE^^AZz
Ͷ ONLz A sALID GOsEZNMENd I^^hED ID AND COLLAdEZAL ZEYhIZED

dZhE MICZOFINANCE PZODhCd

Ͷ ^MALL͕ AFFOZDABLE AND LOtEZ CO^d ALdEZNAdIsE dO PAzDAz LOAN^

PAtN^ AZE Ch^dOMEZ FZIENDLz

Ͷ NONͲZECOhZ^E LOAN^
Ͷ NO LAdE FEE^
Ͷ NO COLLECdION^
Ͷ NO NEGAdIsE EydEZNAL CZEDId ZEPOZdING
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E19,5210E17A//< F5,E1D/< B86,1E66 02DE/

CI5C8LA5 EC2120<
1E,*+B25+22D-BA6ED 6725E6 :+,C+ C2175,B87E 72 7+E
02DE51 ´C,5C8/A5 EC2120<µ ² B8< Æ 86E Æ 5E7851

6AFE E19I5210E17
B8< A1D 5E6E// 3238/A5 C21680E5 352D8C76 ,1 A 6AFE
A1D 6EC85E E19,5210E17 F25 E03/2<EE6 A1D C86720E56

5EC<CLE
,19E1725< ,6 35E-2:1ED 0E5C+A1D,6E :+,C+ ,6 6285CED A1D 7+E1
5EC<C/ED :,7+,1 EAC+ 6725E·6 *E2*5A3+,C 1E,*+B25+22D

12 6833L< CHAI1
/2CA/ 6285C,1* 2F 35E-2:1ED *22D6 E/,0,1A7E6 1EED F25 0A18FAC785,1*
FAC,/,7,E6, D,675,B87,21 CE17E56 A1D 75A163257A7,21 6E59,CE6

With over 14 million individual pre-owned items sold annually, we believe we are 
one of the largest resellers of recycled consumer products in the Americas…
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LA7I1 A0E5ICA
29E59IE:
LA7I1 A0E5ICA
29E59IE:

ϭϱ
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$ϯϲϴ $ϰϭϳ
$ϰϴϳ

$ϱϱϳ
$ϲϳϭ

$ϯϲϴ

$ϰϴϱ

$ϱϳϯ

$ϲϲϲ

$ϴ0ϯ

2015 2016 2017 2018 2019

727A/ 5E9E18E, 86D $ CC 5E9E18E, 2015 0;1 @ 15.85

5E9E18E *52:7+

ϲ0ϳ ϲϰϳ ϲϵ0 ϳ0ϳ ϳϵϱ ϴϰϲ
ϭϯ0

ϯ0ϴ ϯ0ϵ
ϲϳϮ

ϴϮϴ ϴϲϰ

ϳϯϳ
ϵϱϱ ϵϵϵ

ϭ,ϯϳϵ
ϭ,ϲϮϯ ϭ,ϳϭ0

2015 2016 2017 2018 2019 42-2020

AC48,6,7,216

DE 1292
23E1,1*6

F,567CA6+ /A7A0 *52:7+ ² 5E9E18E A1D 6725E C2817

6725E C2817

ϯϴ ϰϭ ϰϱ ϱϮ ϴϵ ϱϭ
ϯϮ

ϭϳϵ

ϱ

ϯϲϲ

ϭϲϯ

ϰ0
ϳ0

ϮϮ0

ϱ0

ϰϭϴ

ϮϱϮ

ϵϭ

2015 2016 2017 2018 2019 <7D -XQ-2020

AC48,6,7,216

DE 1292
23E1,1*6

6725E ADD,7,216 B< <EA5

Presented constant currency results are non-GAAP financial measures and are calculated by translating 2016, 2017, 
2018 and 2019 amounts using the average exchange rate for the year ended December 31, 2015
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195.6% 184.9% 177.9% 181.1%

Ϭй

ϱϬй

ϭϬϬй

ϭϱϬй

ϮϬϬй

ϮϱϬй

2017 2018 2019 770 42-2020
ΨϬ

ΨϭϬϬ

ΨϮϬϬ

ΨϯϬϬ

ΨϰϬϬ

ΨϱϬϬ
6C5A3 *3

5E7A,/ *3

3A:1 FEE6

*3 5E7851 21
EA51,1* A66E76

/A7A0 5E7851 21 EA51,1* A66E76

35.7%

34.7%

35.5%
36.2%

36.8%

34.8% 33.9%

32.4%

35.3%

36.5%

ϯϬй

ϯϮй

ϯϰй

ϯϲй

ϯϴй

41 42 43 44-2018 41 42 43 44-2019 41 42

5E
7A

,/
0

A5
*,

1

47D 5E7A,/ 0A5*,1

42 /A7,1 A0E5,CA 23E5A7,1* 75E1D6:

/A7A0 5E7A,/ 0A5*,1 B< 48A57E5

95E7AIL 6ALE6:
² 5E7A,/ 6A/E6 DE0A1D A1D 0A5*,16 ,1 /A7,1 A0E5,CA, :+,/E

67521* F25 ´E66E17,A/µ *E1E5A/ 0E5C+A1D,6E CA7E*25,E6, :E5E
1E*A7,9E/< ,03AC7ED B< E;7E1DED 6725E C/2685E6 ,1 CE57A,1
0A5.E76 A1D 7+E 7+5EE :EE. 6+87D2:1 2F A// 5E7A,/
23E5A7,216 ,1 0E;,C2 D85,1* 0A<

² 42-2020 0A5*,1 2F 36% ,1 7+E 6EC21D 48A57E5 C203A5ED 72
35% ,1 B27+ 7+E 35E9,286 6E48E17,A/ 48A57E5 A1D 7+E
6EC21D 48A57E5 2F 7+E 35,25-<EA5, 5EF/EC7,1* 67521* 78516
F25 E66E17,A/ 352D8C76 68C+ A6 C20387E56, 7AB/E76 A1D
3+21E6

96C5A3 6ALE6:
² 1E7 5E9E18E F520 121-C25E 6C5A3 -E:E/5< 6A/E6 :A6 $3.3 

0,//,21 F25 7+E 48A57E5 C203A5ED 72 $0.1 0,//,21 ,1 7+E
35,25-<EA5 3E5,2D :,7+ 6A/E6 0A5*,16 2F 25%, D5,9E1 B<
,1C5EA6ED D2//A5-DE120,1A7ED *2/D 35,CE6

93A:1 <IELD6 I03529E0E176:
² A9E5A*E 0217+/< EFFEC7,9E <,E/D 21 3A:1 /2A16 F25 7+E

48A57E5 :A6 14%, 5EF/EC7,1* ,03529E0E17 C203A5ED 72 7+E
<,E/D ,1 7+E 35,25-<EA5 48A57E5
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9 68B67A17,A/ ,1F5A6758C785E A1D CA6+ F/2:6 72
ACC203/,6+ 1E: AC48,6,7,216 A1D DE 1292 E;3A16,21

9 6,*1,F,CA17 581:A< F25 C217,18ED 6725E 23E1,1*6 A1D
675A7E*,C AC48,6,7,216 ,1 0E;,C2

9 13 6725E6 23E1ED ,1 C2/20B,A 6,1CE 2018. C2/20B,A ,6
A 6,*1,F,CA17 0A5.E7 :,7+ A 3238/A7,21 2F A/0267 50 
0,//,21

9 23 1E: 6725E6 23E1ED ,1 *8A7E0A/A 6,1CE 2018. 7+E<
0A5. 7+E ,1752D8C7,21 2F 7+E C203A1<·6 /A5*E
F250A7 F,567 CA6+ B5A1DED 6725E6 ,1 7+E C28175<

9 /22. 675A7E*,CA//< F25 ADD,7,21A/ E;3A16,21 A1D
AC48,6,7,21 23325781,7,E6 ,1 27+E5 /A7,1 A0E5,CA1
0A5.E76

29E5 1,700 /A7A0 /2CA7,216 ,1 4 C28175,E6
/A7,1 A0E5,CA C217,18E6 72 BE 7+E 35,0A5< 6725E *52:7+ 9E+,C/E - 6,*1,F,CA17 817A33ED 327E17,A/ ,1 7+E 5E*,21

1,628

0E;IC2 23E5A7I216 ² 1,628 6725E6 ,1 32 67A7E6

3238/A7,21
1320

*D3 3E5 CA3,7A
86 $8.9.

,1F/A7,21
4.8%

,1F250A/ 0A5.E7
54%

SƚŽƌe cŽƵŶƚƐ aƐ Žf ϬϲͬϯϬͬϮϬϮϬ͖ EcŽŶŽmic daƚa ƐŽƵƌced fƌŽm WŽƌld BaŶk͕ FŽƌbeƐ aŶd Fedeƌal ReƐeƌǀe BaŶk Žf BŽƐƚŽŶ

CE175AL A1D 6287H A0E5ICA 23E5A7I216 ² 82 6725E6

C2/20B,AE/ 6A/9AD25

13

*8A7E0A/A

56

180

$4.5.

2.3%

74%

180

$4.5.

2.3%

74%

60

$3.9.

0.4%

65%

60

$3.9.

0.4%

65%

500

$6.3.

3.2%

64%

500

$6.3.

3.2%

64%

13
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6I0ILA5 72 7HE 68CCE66F8L 0A;I 35E1DA
AC48I6I7I21 I1 0E;IC2 I1 EA5L< 2016

– 327E17,A/ 72 ,1C5EA6E 5E7A,/ 6A/E6 A1D 0A5*,16

– 3A,56 :,7+ /A5*E F250A7 F,567CA6+ 6725E6 72 ACCE66 025E 85BA1
1E,*+B25+22D6

35E1DA0E; AC48,6,7,216

I03529ED 3E5F250A1CE 0E75IC6 6I1CE AC48I6I7I21
– C2167A17 C855E1C< 6A0E-6725E C25E 5E9E18E6 83 17% ,1 7+E

F,567 48A57E5 2F 2020
� 21% ,1C5EA6E ,1 5E7A,/ 6A/E6
� 11% ,1C5EA6E ,1 3A:1 FEE6

533 AC48I5ED 35E1DA0E; 6725E6 I1 2018²2020
– 0267/< 60A//E5 F250A7 /2CA7,216 (7<3,CA//< /E66 7+A1 2,500 F72)

,1 +,*+ 75AFF,C A5EA6

– F2C86ED 21 -E:E/5< A1D 60A// E/EC7521,C6
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<EA5 1 <EA5 2 <EA5 3 <EA5 4 <EA5 5
$0

$100

$200

$300

$400

$500

$600
5E9E18E

� 23E1ED F,567 6725E6 ,1 0E;,C2 ,1 1999
� E;3E5,E1CED 5EA/ E67A7E DE9E/230E17 7EA0

� 3529E1 6,7E 6E/EC7,21 675A7E*<

81DE9E/23ED 6,7E

� 67A1DA5D,=ED 6725E /A<2876, F,;785E6 A1D E48,30E17

� 67A7E 2F 7+E A57 6EC85,7< 7EC+12/2*<

� C216,67E17 352CE66 E1685E6 7+E 1E: 6725E6 A5E DE/,9E5ED
B21 7,0E A1D :,7+,1 B8D*E7

6A0E 6,7E AF7E5 5EDE9E/230E17

3529E1 1E: 6725E 23E1,1* 352CE66
A1D 5A3,D 3A<BAC. 02DE/

NEW STORE
INVESTMENT (USD $)

CAP EX
- LEASEHOLD IMPROVEMENTS Θ 

FIXTURES
- COMPUTER Θ SECURITY

EQUIPMENT

$ϭϴϭ,000

START-UP LOSSES
- PRE-OPENING
- FIRST SIX MONTHS OF
OPERATION

$Ϯϲ,000

TOTAL STORE INVESTMENT $Ϯ0ϳ,000

WORKING CAPITAL (USD Ψ)

FIRST YEAR FOR NEW STORE
- OPERATING CASH
- LOAN FUNDING
- INVENTORY

$ϵϯ,000

7<3,CA/ 0E;,C2 1E: 6725E 5A03
(Ψ IN USD)

Ϯ0

<EA5 1 <EA5 2 <EA5 3 <EA5 4 <EA5 5
-$30

$0

$30

$60

$90

$120
6725E LE9EL I1C20E (35E-7A;)

ϭ PeƐŽ ƚŽ dŽllaƌ eǆchaŶge ƌaƚe Žf ϭϵ͘ϯ

ϭ
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81I7ED 67A7E6
29E59IE:
81I7ED 67A7E6
29E59IE:

Ϯϭ



2229E5 1,000 8.6. /2CA7,216 ,1 24 67A7E6
A1D 7+E D,675,C7 2F C2/80B,A

ϯϭ

ϲ

Ϯϴ

ϭ

Ϯϳ

Ϯϳ
ϲ

ϰϭϭ

ϭϴ

ϭ

ϴ

Ϯϰ
Ϯϳ

ϰϰ

ϳϲ

ϲϱϮϰ

ϱϯ
Ϯϳ

ϰϭ
ϲϮϲ

Ϯϵ

Ϯϲ

ϯ

WA

NV

AZ

CO
UT

WY

AK

IL
MO

FL

LA

OK

TX

AL GA

SC

NC

IN

TN

KY

OH

VA
MD

DC
NE

FiƌƐƚCaƐh headƋƵaƌƚeƌƐ lŽcaƚed iŶ FŽƌƚ WŽƌƚh͕ TeǆaƐ Ͷ Sƚoƌe coƵnƚƐ aƐ of ϬϲͬϯϬͬϮϬϮϬ

27 

27 

0 ϱ ϭ0 ϭϱ Ϯ0 Ϯϱ ϯ0 

2018

2019

6725E6 AC48,5ED

923E5A7I216 F2C86ED I1 67A7E6 :I7H:
² *52:,1* 3238/A7,216

² FA925AB/E DE02*5A3+,C6

² 67AB/E 5E*8/A7,216

96IG1IFICA17 81DE5BA1KED DE02G5A3HIC6

9C217I18E 6C287I1G 60ALL AC48I6I7I216
I1 E;I67I1G 0A5KE76

² +,*+/< F5A*0E17ED ,1D8675<

² 23325781,7< F25 C217,18ED 52//836 2F 60A// ,1DE3E1DE17
23E5A7256 (1 72 20 6725E6)

95ECE17 AC48I6I7I216 B< <EA5
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121.9%
137.9%

148.4%
167.4%

Ϭй

ϲϬй

ϭϮϬй

ϭϴϬй

2017 2018 2019 770 42-2020
ΨϬ

ΨϮϱϬ

ΨϱϬϬ

ΨϳϱϬ

Ψϭ,ϬϬϬ
6C5A3 *3

5E7A,/ *3

3A:1 FEE6

*3 5E7851 21
EA51,1* A66E76

5E7851 21 EA51,1* A66E76

35.2%

36.8%

36.8%

37.3%

37.0%

38.0%

38.3%

38.6%
39.0%

41.8%

ϯϭй

ϯϯй

ϯϱй

ϯϳй

ϯϵй

ϰϭй

ϰϯй

41 42 43 44-2018 41 42 43 44-2019 41 42

5E
7A

,/
0

A5
*,

1

47D 5E7A,/ 0A5*,1

42 8.6. 23E5A7,1* 75E1D6:

5E7A,/ 0A5*,1 B< 48A57E5

95E9E18E G52:7H:
² 5E9E18E6 F520 3A:1 23E5A7,216 ,1C5EA6ED 6%

² 5E7A,/ 6A/E6 ,1C5EA6E 2F 24% 2FF6E7 /2:E5 3A:1 FEE6 D8E 72
,03AC7 2F C29,D-19

95E7AIL 0A5GI1 I03529E0E176:
² 42-2020 0A5*,1 2F 42% C203A5ED 72 38% ,1 7+E 35,25-<EA5

3E5,2D 5EF/EC7,1* 7+E 67521* 5E7A,/ DE0A1D A1D /2:E5
/E9E/6 2F A*ED ,19E1725< :+,C+ /,0,7ED 7+E 1EED F25 1250A/
D,6C2817,1*

² C283/ED :,7+ 7+E 24% ,1C5EA6E ,1 723-/,1E 5E7A,/ 6A/E6, 727A/
*5266 352F,7 F520 5E7A,/ 23E5A7,216 ,1C5EA6ED 36% F25 7+E
48A57E5

93A:1 <IELD I03529E0E176:
² A9E5A*E 0217+/< EFFEC7,9E <,E/D 21 3A:1 /2A16 F25 7+E

48A57E5 :A6 15%, A1 ,03529E0E17 2F 300 BA6,6 32,176
C203A5ED 72 7+E <,E/D ,1 7+E 35,25-<EA5 48A57E5



2467AB/E 5E*8/A725< C/,0A7E F25 3A:1
93A:1 /2A16 A5E D,FFE5E17 F520 75AD,7,21A/ C21680E5 /2A1 352D8C76 A1D 127 68B-EC7 72 7+E

CF3B 60A// D2//A5 /2A1 58/E6 BECA86E 7+E<:
— A5E C2//A7E5A/,=ED :,7+ A 7A1*,B/E A66E7

— A5E 121-5EC2856E /2A16

— +A9E 6,*1,F,CA17/< 60A//E5 A9E5A*E /2A1 6,=E6

— D2 127 ,192/9E C5ED,7 C+EC.6, C2//EC7,21 AC7,9,7,E6, AC+ 75A16AC7,216 25 1E*A7,9E C5ED,7 5E3257,1*

95E*8/A7,216 A5E 35,0A5,/< A7 7+E 67A7E /E9E/ ,1 7+E 8.6. A1D 7+E FEDE5A/ /E9E/ ,1 /A7,1 A0E5,CA
— 12 6,*1,F,CA17 1E*A7,9E 5E*8/A725< C+A1*E6 ,1 7+E /A67 25 <EA56

— 67A7E6 :,7+ A 326,7,9E 5A7E C+A1*E ,1C/8DE:
² 2+,2: E1AC7ED 0A5C+ 28, 2017
² :A6+,1*721: E1AC7ED -8/< 24, 2015
² A5,=21A: E1AC7ED -8/< 24, 2014
² 1E9ADA: E1AC7ED 2C72BE5 1, 2011



25:,1D-D2:1 2F 121-C25E C21680E5 /E1D,1* 352D8C76 A1D 6725E6
352 F250A ,1C/8D,1* CA6+ A0E5,CA
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$ϳϳ

$ϱϲ

$Ϯ0
$Ϯ

ϳй

ϱй
ϰй
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,16,DE 3A:1 6725E6 CA6+/A1D (2+,2) C21680E5 /2A16 21/<

C21680E5 /2A1 5E9E18E C21680E5 /2A1 /2CA7,216
(Ψ IN MILLIONS)
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FI1A1CIAL HIGHLIGH76FI1A1CIAL HIGHLIGH76
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352F,7AB,/,7<

(Ψ IN MILLIONS)

$ϲϳϳ
$ϭ,0ϰϱ

$ϭ,ϳ0ϯ $ϭ,ϳϮϱ $ϭ,ϴϰϰ $ϭ,ϴϮϰ

$Ϯϴ

$ϰϰ

$ϳϳ $ϱϲ
$Ϯ0 $ϲ

$ϳ0ϱ

$ϭ,0ϴϴ

$ϭ,ϳϴ0 $ϭ,ϳϴϭ
$ϭ,ϴϲϰ $ϭ,ϴϯ0

2015 2016 2017 2018 2019 770
42-2020

3A:1 5E9E18E 27+E5

5E9E18E

5E9E18E A1D EA51,1*6 +,6725<

$ϭ
ϰϰ $ϭ

ϱϯ $ϭ
ϲϱ

$ϭ
ϰϴ

1E7 ,1C20E

$ϭ
ϯϭ

$ϭ
ϱϴ $ϭ

ϲϴ

$ϭ
ϱϲ

AD-867ED 1E7 ,1C20E

$Ϯ
ϳϯ $Ϯ

ϴϰ $ϯ
0ϰ

$Ϯ
ϴϵ

AD-867ED EB,7DA

2017 2018 2019 770 42-2020

ϭ NŽŶͲGAAP fiŶaŶcial meaƐƵƌe͘ See ƌecŽŶciliaƚiŽŶ Žf ŶŽŶͲGAAP fiŶaŶcial meaƐƵƌeƐ elƐeǁheƌe iŶ ƚhiƐ ƉƌeƐeŶƚaƚiŽŶ

ϭ ϭ
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EA51,1*6 3E5 6+A5E

ϭ NŽŶͲGAAP fiŶaŶcial meaƐƵƌe͘ See ƌecŽŶciliaƚiŽŶ Žf ŶŽŶͲGAAP fiŶaŶcial meaƐƵƌeƐ elƐeǁheƌe iŶ ƚhiƐ ƉƌeƐeŶƚaƚiŽŶ

Ϯϴ
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$0.00

$0.20

$0.40

$0.60

$0.80

$1.00

$1.20

2016 2017 2018 2019 2020 581 5A7E

475 1 475 2 475 3 475 4

D,9,DE1D *52:7+

A118A/,=ED D,9,DE1D ,1C5EA6ED 8% 72
$1.08 3E5 6+A5E BE*,11,1* 44-2019

IDE17IFIE6 DI9IDE1D I1C5EA6E

Ϯϵ

ϭFƵƚƵƌe diǀideŶdƐ aƌe ƐƵbjecƚ ƚŽ aƉƉƌŽǀal bǇ ƚhe CŽmƉaŶǇ Ɛ͛ BŽaƌd Žf DiƌecƚŽƌƐ

1
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ΨϲϬϬ

ΨϳϬϬ

ΨϴϬϬ

06/30/2019 09/30/2019 12/31/2019 03/31/2020 06/30/2020

67521* /,48,D,7< ,1 6EC21D 48A57E5 2F 2020
86ED 72 5ED8CE DEB7

1AdjƵƐƚed EBITDA͕ ǁhich iƐ a comƉonenƚ ƵƐed in ƚhe calcƵlaƚion of ƚhe Neƚ Debƚ Raƚio͕ iƐ a nonͲGAAP financial meaƐƵƌe͖ See ComƉanǇ͛Ɛ ϬϳͬϮϮͬϮϬϮϬ ƉƌeƐƐ ƌeleaƐe foƌ a calcƵlaƚion of ƚhe Neƚ Debƚ Raƚio͘

NET DEBT TO
ADJUSTED EBITDAϮ

ϯ0

28767A1D,1* DEB7

$ϮϮ0
$Ϯϰϯ $ϮϯϮ

$ϭϰϯ

$Ϯϯϱ
$Ϯϭϴ $ϮϮϮ

$ϯ0ϭ

ΨϬ

ΨϱϬ

ΨϭϬϬ

ΨϭϱϬ

ΨϮϬϬ

ΨϮϱϬ

ΨϯϬϬ

ΨϯϱϬ

2017 2018 2019 <7D 42-2020

CA6+ F/2: F520 23E5A7,1* AC7,9,7,E6
A1D F5EE CA6+ F/2:1

/,1E6 2F C5ED,7 2024 6E1,25 127E6CA6+ F/2: F520 23E5A7,1* AC7,9,7,E6 F5EE CA6+ F/2:

ϭ NonͲGAAP financial meaƐƵƌe͘ See ƌeconciliaƚion of nonͲGAAP financial meaƐƵƌeƐ elƐeǁheƌe in ƚhiƐ ƉƌeƐenƚaƚion



31

$0

$200

$400

$600

$800

$1,000

$1,200

$1,400

$1,600

$1,800

$2,000
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672C. 5E385C+A6E6 & D,9,DE1D6 AC48,6,7,216 CA3,7A/ E;3E1D,785E6 28767A1D,1* DEB7

$965$965

$561$561

$443$443

Ψ2.0 B,//,21 ,1 *52:7+ ,19E670E176 & 6+A5E+2/DE5 3A<2876
7+E /A67 10 <EA56 (6,1CE 2009)

672CK 5E385CHA6E6 & DI9IDE1D6:
- 12,456,087 63/,7-AD-867ED 6+A5E6 5E385C+A6ED
- $164 0,//,21 ,1 C808/A7,9E D,9,DE1D6 3A,D

672CK 5E385CHA6E6 & DI9IDE1D6:
- 12,456,087 63/,7-AD-867ED 6+A5E6 5E385C+A6ED
- $164 0,//,21 ,1 C808/A7,9E D,9,DE1D6 3A,D

672CK 5E385CHA6E6 & DI9IDE1D6:
- 12,456,087 63/,7-AD-867ED 6+A5E6 5E385C+A6ED
- $164 0,//,21 ,1 C808/A7,9E D,9,DE1D6 3A,D

AC48I6I7I216:
- 215 6725E6 AC48,5ED ,1 8.6.
- 869 6725E6 AC48,5ED ,1 /A7,1 A0E5,CA

AC48I6I7I216:
- 215 6725E6 AC48,5ED ,1 8.6.
- 869 6725E6 AC48,5ED ,1 /A7,1 A0E5,CA

AC48I6I7I216:
- 215 6725E6 AC48,5ED ,1 8.6.
- 869 6725E6 AC48,5ED ,1 /A7,1 A0E5,CA

CA3I7AL E;3E1DI785E6:
- ,1C/8DE6 692 DE 1292 6725E 23E1,1*6
- ,1C/8DE6 173 5E7A,/ 3523E57,E6 385C+A6ED (6,1CE 2009)

- 177 5E7A,/ 3523E57,E6 C855E17/< 2:1ED

CA3I7AL E;3E1DI785E6:
- ,1C/8DE6 692 DE 1292 6725E 23E1,1*6
- ,1C/8DE6 173 5E7A,/ 3523E57,E6 385C+A6ED (6,1CE 2009)

- 177 5E7A,/ 3523E57,E6 C855E17/< 2:1ED

CA3I7AL E;3E1DI785E6:
- ,1C/8DE6 692 DE 1292 6725E 23E1,1*6
- ,1C/8DE6 173 5E7A,/ 3523E57,E6 385C+A6ED (6,1CE 2009)

- 177 5E7A,/ 3523E57,E6 C855E17/< 2:1ED

(Ψ ,1 0,//,216)

AƐ Žf ϬϲͬϯϬͬϮϬϮϬ

C808LA7I9E 727AL
$2.0 BILLI21

C808LA7I9E 727AL
$2.0 BILLI21
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I19E670E17 5ECA3I19E670E17 5ECA3

3A:1 E;C/86,9E B86,1E66 02DE/
‒ 60A// 6EC85ED 3A:1 /2A16 72 81BA1.ED A1D 81DE5BA1.ED C21680E56 :,7+ /,0,7ED ACCE66 72

75AD,7,21A/ C5ED,7 352D8C76
‒ F8//-6E59,CE /E1D,1* A1D 5E7A,/ 02DE/ ,6 A 6,*1,F,CA17 C203E7,7,9E AD9A17A*E :,7+ 67521*

0A5*,16 A1D CA6+ F/2:6
‒ 5ECE66,21-5E6,67A17 B86,1E66 02DE/

3529E1 08/7,-C28175< *52:7+ 675A7E*<
– 0A785E 8.6. B86,1E66 *E1E5A7E6 6,*1,F,CA17 CA6+ F/2:
– /21* 581:A< F25 *52:7+ ,1 /A7,1 A0E5,CA :+E5E C86720E5 DE02*5A3+,C6 A5E FA925AB/E A1D

C203E7,7,21 ,6 /,0,7ED

67521* BA/A1CE 6+EE7 F81D6 *52:7+, AC48,6,7,216, 6+A5E B8<BAC.6 A1D
D,9,DE1D6

ϯϮ
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A33E1DI;A33E1DI;



34121-*AA3 F,1A1C,A/ ,1F250A7,21
7+E C203A1< 86E6 CE57A,1 F,1A1C,A/ CA/C8/A7,216 68C+ A6 AD-867ED 1E7 ,1C20E, AD-867ED D,/87ED EA51,1*6 3E5 6+A5E, EB,7DA, AD-867ED EB,7DA, F5EE CA6+ F/2:, AD-867ED F5EE CA6+ F/2: A1D

C2167A17 C855E1C< 5E68/76 A6 FAC7256 ,1 7+E 0EA685E0E17 A1D E9A/8A7,21 2F 7+E C203A1<·6 23E5A7,1* 3E5F250A1CE A1D 3E5,2D-29E5-3E5,2D *52:7+. 7+E C203A1< DE5,9E6 7+E6E F,1A1C,A/

CA/C8/A7,216 21 7+E BA6,6 2F 0E7+2D2/2*,E6 27+E5 7+A1 *E1E5A//< ACCE37ED ACC2817,1* 35,1C,3/E6 (´*AA3µ), 35,0A5,/< B< E;C/8D,1* F520 A C203A5AB/E *AA3 0EA685E CE57A,1 ,7E06 7+E

C203A1< D2E6 127 C216,DE5 72 BE 5E35E6E17A7,9E 2F ,76 AC78A/ 23E5A7,1* 3E5F250A1CE. 7+E6E F,1A1C,A/ CA/C8/A7,216 A5E ´121-*AA3 F,1A1C,A/ 0EA685E6µ A6 DEF,1ED ,1 6EC 58/E6. 7+E C203A1<

86E6 7+E6E 121-*AA3 F,1A1C,A/ 0EA685E6 ,1 23E5A7,1* ,76 B86,1E66 BECA86E 0A1A*E0E17 BE/,E9E6 7+E< A5E /E66 686CE37,B/E 72 9A5,A1CE6 ,1 AC78A/ 23E5A7,1* 3E5F250A1CE 7+A7 CA1 5E68/7 F520

7+E E;C/8DED ,7E06, 27+E5 ,1F5E48E17 C+A5*E6 A1D C855E1C< F/8C78A7,216. 7+E C203A1< 35E6E176 7+E6E F,1A1C,A/ 0EA685E6 72 ,19E67256 BECA86E 0A1A*E0E17 BE/,E9E6 7+E< A5E 86EF8/ 72

,19E67256 ,1 E9A/8A7,1* 7+E 35,0A5< FAC7256 7+A7 D5,9E 7+E C203A1<·6 C25E 23E5A7,1* 3E5F250A1CE A1D 3529,DE *5EA7E5 75A163A5E1C< ,172 7+E C203A1<·6 5E68/76 2F 23E5A7,216. +2:E9E5, 

,7E06 7+A7 A5E E;C/8DED A1D 27+E5 AD-8670E176 A1D A668037,216 7+A7 A5E 0ADE ,1 CA/C8/A7,1* 7+E6E 121-*AA3 F,1A1C,A/ 0EA685E6 A5E 6,*1,F,CA17 C20321E176 ,1 81DE567A1D,1* A1D

A66E66,1* 7+E C203A1<·6 F,1A1C,A/ 3E5F250A1CE. 7+E6E 121-*AA3 F,1A1C,A/ 0EA685E6 6+28/D BE E9A/8A7ED ,1 C21-81C7,21 :,7+, A1D A5E 127 A 68B67,787E F25, 7+E C203A1<·6 *AA3 F,1A1C,A/

0EA685E6. F857+E5, BECA86E 7+E6E 121-*AA3 F,1A1C,A/ 0EA685E6 A5E 127 DE7E50,1ED ,1 ACC25DA1CE :,7+ *AA3 A1D A5E 7+86 686CE37,B/E 72 9A5<,1* CA/C8/A7,216, 7+E 121-*AA3 F,1A1C,A/

0EA685E6, A6 35E6E17ED, 0A< 127 BE C203A5AB/E 72 27+E5 6,0,/A5/< 7,7/ED 0EA685E6 2F 27+E5 C203A1,E6.

:+,/E AC48,6,7,216 A5E A1 ,03257A17 3A57 2F 7+E C203A1<·6 29E5A// 675A7E*<, 7+E C203A1< +A6 AD-867ED 7+E A33/,CAB/E F,1A1C,A/ CA/C8/A7,216 72 E;C/8DE 0E5*E5 A1D 27+E5 AC48,6,7,21

E;3E16E6 72 A//2: 025E ACC85A7E C203A5,6216 2F 7+E F,1A1C,A/ 5E68/76 72 35,25 3E5,2D6 A1D BECA86E 7+E C203A1< D2E6 127 C216,DE5 7+E6E 0E5*E5 A1D 27+E5 AC48,6,7,21 E;3E16E6 72 BE

5E/A7ED 72 7+E 25*A1,C 23E5A7,216 2F 7+E AC48,5ED B86,1E66E6 25 ,76 C217,18,1* 23E5A7,216 A1D 68C+ E;3E16E6 A5E *E1E5A//< 127 5E/E9A17 72 A66E66,1* 25 E67,0A7,1* 7+E /21*-7E50

3E5F250A1CE 2F 7+E AC48,5ED B86,1E66E6. 0E5*E5 A1D 27+E5 AC48,6,7,21 E;3E16E6 ,1C/8DE ,1C5E0E17A/ C2676 D,5EC7/< A662C,A7ED :,7+ 0E5*E5 A1D AC48,6,7,21 AC7,9,7,E6, ,1C/8D,1* 352FE66,21A/

FEE6, /E*A/ E;3E16E6, 6E9E5A1CE, 5E7E17,21 A1D 27+E5 E03/2<EE-5E/A7ED C2676, C2175AC7 B5EA.A*E C2676 A1D C2676 5E/A7ED 72 7+E C2162/,DA7,21 2F 7EC+12/2*< 6<67E06 A1D C25325A7E FAC,/,7,E6, 

A021* 27+E56.

7+E C203A1< +A6 CE57A,1 /EA6E6 ,1 0E;,C2 :+,C+ A5E DE120,1A7ED ,1 8.6. D2//A56. 7+E /EA6E /,AB,/,7< 2F 7+E6E 8.6. D2//A5 DE120,1A7ED /EA6E6, :+,C+ ,6 C216,DE5ED A 021E7A5< /,AB,/,7<, ,6

5E0EA685ED ,172 0E;,CA1 3E626 86,1* C855E17 3E5,2D E;C+A1*E 5A7E6 5E68/7,1* ,1 7+E 5EC2*1,7,21 2F F25E,*1 C855E1C< E;C+A1*E *A,16 25 /266E6. 7+E C203A1< +A6 AD-867ED 7+E A33/,CAB/E

F,1A1C,A/ 0EA685E6 72 E;C/8DE 7+E6E 5E0EA685E0E17 *A,16 25 /266E6 BECA86E 7+E< A5E 121-CA6+, 121-23E5A7,1* ,7E06 7+A7 C28/D C5EA7E 92/A7,/,7< ,1 7+E C203A1<·6 C2162/,DA7ED 5E68/76 2F

23E5A7,216 D8E 72 7+E 0A*1,78DE 2F 7+E E1D 2F 3E5,2D /EA6E /,AB,/,7< BE,1* 5E0EA685ED A1D 72 ,03529E C203A5AB,/,7< 2F C855E17 3E5,2D6 35E6E17ED :,7+ 35,25 3E5,2D6 D8E 72 7+E AD237,21 2F

A6C 842 21 -A18A5< 1, 2019.
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<EA5 E1DED DECE0BE5 31, 75AILI1G 6I; 0217H6 75AILI1G 7:EL9E 0217H6

2017 2018 2019 J81E 30, 2020 J81E 30, 2020

,1 7+286A1D6 3E5 6+A5E ,1 7+286A1D6 3E5 6+A5E ,1 7+286A1D6 3E5 6+A5E ,1 7+286A1D6 3E5 6+A5E ,1 7+286A1D6 3E5 6+A5E

1E7 ,1C20E $143,892 $3.00 $153,206 $3.41 $164,618 $3.81 $58,791 $1.41 $147,706 $3.48 

AD-8670E176, 1E7 2F 7A;:

0E5*E5 A1D 27+E5 AC48,6,7,21
E;3E16E6 5,710 0.12 5,412 0.12 1,276 0.03 146 - 892 0.02

C21680E5 /E1D,1* :,1D-D2:1 C2676
A1D A66E7 ,03A,50E176 - - 1,166 0.03 2,659 0.06 71 - 771 0.01

1E7 7A; BE1EF,7 F520 7A; AC7 (27,269) (0.57) (1,494) (0.03) - - - - - -

121-CA6+ F25E,*1 C855E1C< (*A,1) 
/266 5E/A7ED 72 /EA6E /,AB,/,7< - - - - (653) (0.01) 2,761 0.07 2,482 0.07

121-CA6+ :5,7E-2FF 2F CE57A,1 0E5*E5
5E/A7ED /EA6E ,17A1*,B/E61 - - - - - - 2,935 0.07 2,935 0.07

121-CA6+ ,03A,50E17 2F CE57A,1 27+E5
A66E762 - - - - - - 1,463 0.04 1,463 0.04

/266 21 E;7,1*8,6+0E17 2F DEB7 8,892 0.19 - - - - - - - -

AD-867ED 1E7 ,1C20E $131,225 $2.74 $158,290 $3.53 $167,900 $3.89 $66,167 $1.59 $156,249 $3.69 

5EC21C,/,A7,21 2F 1E7 ,1C20E 72 AD-867ED
1E7 ,1C20E
($ ,1 7+286A1D6, E;CE37 3E5 6+A5E A028176)

ϭ CeƌƚaiŶ abŽǀeͬbelŽǁ maƌkeƚ ƐƚŽƌe leaƐe iŶƚaŶgibleƐ͕ ƌecŽƌded iŶ cŽŶjƵŶcƚiŽŶ ǁiƚh ƚhe CaƐh Ameƌica meƌgeƌ iŶ ϮϬϭϲ͕ ǁeƌe ǁƌiƚƚeŶͲŽff aƐ a ƌeƐƵlƚ Žf ƚhe CŽmƉaŶǇ ƉƵƌchaƐiŶg ƚhe ƌeal eƐƚaƚe fƌŽm ƚhe laŶdlŽƌdƐ Žf ƚhe ƌeƐƉecƚiǀe ƐƚŽƌeƐ
Ϯ ImƉaiƌmeŶƚ ƌelaƚed ƚŽ a ŶŽŶͲŽƉeƌaƚiŶg aƐƐeƚ iŶ ǁhich ƚhe CŽmƉaŶǇ deƚeƌmiŶed ƚhaƚ aŶ Žƚheƌ ƚhaŶ ƚemƉŽƌaƌǇ imƉaiƌmeŶƚ eǆiƐƚed aƐ Žf Maƌch ϯϭ͕ ϮϬϮϬ
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<EA5 E1DED DECE0BE5 31, 770

2017 2018 2019 42-2020

1E7 ,1C20E $143,892 $153,206 $164,618 $147,706

,1C20E 7A;E6 28,420 52,103 59,993 55,682

DE35EC,A7,21 A1D A0257,=A7,21 55,233 42,961 41,904 42, 518

,17E5E67 E;3E16E 24,035 29,173 34,035 32,509

,17E5E67 ,1C20E (1,597) (2,444) (1,055) (1,406)

EB,7DA 249,983 274,999 299,495 277,009

AD-8670E176:

0E5*E5 A1D 27+E5 AC48,6,7,21 E;3E16E6 9,062 7,643 1,766 1,263

121-CA6+ F25E,*1 C855E1C< (*A,1) /266
5E/A7ED 72 /EA6E /,AB,/,7< - - (933) 3,546

121-CA6+ :5,7E-2FF 2F CE57A,1 0E5*E5 5E/A7ED /EA6E ,17A1*,B/E6 - - - 3,812

121-CA6+ ,03A,50E17 2F CE57A,1 27+E5 A66E76 - - - 1,900

C21680E5 /E1D,1* :,1D-D2:1
C2676 A1D A66E7 ,03A,50E176 - 1,514 3,454 1,002

/266 21 E;7,1*8,6+0E17 2F DEB7 14,114 - - -

AD-867ED EB,7DA $273,159 $284,156 $303,782 $288,532

5EC21C,/,A7,21 2F 1E7 ,1C20E 72 EB,7DA A1D AD-867ED EB,7DA
(Ψ ,1 7+286A1D6)
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<EA5 E1DED DECE0BE5 31, 7+5EE 0217+6 E1DED
-81E 30,

6,; 0217+6 E1DED
-81E 30,

770 E1DED
-81E 30,

2017 2018 2019 2019 2020 2019 2020 2019 2020

CA6+ F/2: F520 23E5A7,1* AC7,9,7,E6 $220,357 $243,429 $231,596 $34,276 $65,914 $105,973 $143,299 $229,435 $268,922

CA6+ F/2: F520 ,19E67,1* AC7,9,7,E6:

/2A1 5ECE,9AB/E6, 1E71 40,735 10,125 34,406 (22,642) 126,000 19,574 178,279 (1,214) 193,111

385C+A6E6 2F F851,785E, F,;785E6, 
E48,30E17 A1D ,03529E0E176 (25,971) (35,677) (44,311) (13,246) (9,895) (22,904) (20,476) (44,113) (41,883)

F5EE CA6+ F/2: 235,121 217,877 221,691 (1,612) 182,019 102,643 301,102 184,108 420,150

0E5*E5 A1D 27+E5 AC48,6,7,21
E;3E16E6 3A,D, 1E7 2F 7A; BE1EF,7 6,659 7,072 1,276 426 96 530 146 4,503 892

AD-867ED F5EE CA6+ F/2: $241,780 $224,949 $222,967 ($1,186) $182,115 $103,173 $301,248 $188,611 $421,042

5EC21C,/,A7,21 2F CA6+ F/2: F520 23E5A7,1* AC7,9,7,E6
72 F5EE CA6+ F/2: & AD-867ED F5EE CA6+ F/2:
(Ψ ,1 7+286A1D6)

ϭ IŶclƵdeƐ ƚhe fƵŶdiŶg Žf Ŷeǁ lŽaŶƐ Ŷeƚ Žf caƐh ƌeƉaǇmeŶƚƐ aŶd ƌecŽǀeƌǇ Žf ƉƌiŶciƉal ƚhƌŽƵgh ƚhe Ɛale Žf iŶǀeŶƚŽƌieƐ acƋƵiƌed fƌŽm fŽƌfeiƚƵƌe Žf ƉaǁŶ cŽllaƚeƌal



38C2167A17 C855E1C<
CE57A,1 3E5F250A1CE 0E75,C6 D,6C866ED ,1 7+,6 35E6E17A7,21 A5E 35E6E17ED 21 A

´C2167A17 C855E1C<µ BA6,6, :+,C+ ,6 C216,DE5ED A 121-*AA3 F,1A1C,A/ 0EA685E. 

7+E C203A1<·6 0A1A*E0E17 86E6 C2167A17 C855E1C< 5E68/76 72 E9A/8A7E

23E5A7,1* 5E68/76 2F B86,1E66 23E5A7,216 ,1 /A7,1 A0E5,CA, :+,C+ A5E 35,0A5,/<

75A16AC7ED ,1 /2CA/ C855E1C,E6.

7+E C203A1< BE/,E9E6 C2167A17 C855E1C< 5E68/76 3529,DE ,19E67256 :,7+ 9A/8AB/E

6833/E0E17A/ ,1F250A7,21 5E*A5D,1* 7+E 81DE5/<,1* 3E5F250A1CE 2F ,76 B86,1E66

23E5A7,216 ,1 /A7,1 A0E5,CA, C216,67E17 :,7+ +2: 7+E C203A1<·6 0A1A*E0E17

E9A/8A7E6 68C+ 3E5F250A1CE A1D 23E5A7,1* 5E68/76. C2167A17 C855E1C< 5E68/76

5E3257ED +E5E,1 A5E CA/C8/A7ED B< 75A16/A7,1* CE57A,1 BA/A1CE 6+EE7 A1D ,1C20E

67A7E0E17 ,7E06 DE120,1A7ED ,1 /2CA/ C855E1C,E6 86,1* 7+E E;C+A1*E 5A7E F520

7+E 35,25-<EA5 C203A5AB/E 3E5,2D, A6 23326ED 72 7+E C855E17 C203A5AB/E 3E5,2D, 

,1 25DE5 72 E;C/8DE 7+E EFFEC76 2F F25E,*1 C855E1C< 5A7E F/8C78A7,216 F25

385326E6 2F E9A/8A7,1* 3E5,2D-29E5-3E5,2D C203A5,6216. B86,1E66 23E5A7,216 ,1

0E;,C2, *8A7E0A/A A1D C2/20B,A A5E 75A16AC7ED ,1 0E;,CA1 3E626, *8A7E0A/A1

48E7=A/E6 A1D C2/20B,A1 3E626, 5E63EC7,9E/<. 7+E C203A1< A/62 +A6 23E5A7,216

,1 E/ 6A/9AD25 :+E5E 7+E 5E3257,1* A1D F81C7,21A/ C855E1C< ,6 7+E 8.6. D2//A5. 

ϯϴ
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*A5 -AC.621
*/2BA/ ,5 *5283
*A5@*/2BA/,5*5283.C20
817 886 6998

*E7 ,1 728C+
:,7+ 86
,19E6725 5E/A7,216
,19E67255E/A7,216@F,567CA6+.C20
,19E67256.F,567CA6+.C20
817 258 2650

ϯϵ


