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Disclaimer iarena

These materials have been prepared by Tarena International, Inc. (the “Company”) solely for use in this presentation in connection with investor
communication. These materials are strictly confidential, are being given solely for your information and for your use and may not be

copied, reproduced, distributed, redistributed or passed on, directly or indirectly, to any other person in any manner, or published, in whole or in part, for any
purpose. No part of these materials may be retained by you or retransmitted. By attending this presentation, you agree not to remove ANY of these

materials, or any materials provided in connection herewith, from the conference room where such materials are provided. Participants must return these
materials and all other materials provided in connection therewith to the Company at the completion of the presentation. By participating in this

presentation, you agree to be bound by the foregoing restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities
laws.

Information contained in these materials has not been independently verified. No representations, warranties or undertakings, express or implied, are made as
to, and no reliance should be placed on, the accuracy, fairness, completeness or correctness of the information or opinions presented or contained in these
materials. Neither the Company nor any of its respective affiliates, advisers or representatives will accept any responsibility whatsoever for any loss arising
from any information or opinions, presented or contained in, or derived from, these materials. The information presented or contained in these materials is
subject to change without notice and its accuracy is not guaranteed.

These materials contain forward-looking statements based on the currently held beliefs, expectations and assumptions of the management of the Company.
These forward-looking statements are made only, and are based on estimates and information currently available to the Company, as of the date of these
materials. These forward-looking statements are not guarantees of future performance, are subject to risks and uncertainties that are difficult to predict, and are
based on assumptions that may change. Some of the risks and uncertainties are beyond the Company’s control. You are cautioned that actual results of the
Company may differ materially from those set forth in the forward-looking statements herein. Except as otherwise required by applicable securities laws, the
Company disclaims any intention or obligation to publicly update or revise these forward-looking statements, whether as a result of new information, future
events or otherwise.

By attending this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the
Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the business
of the Company.

This presentation speaks as of the period from August 20, 2014 to September 30, 2014. Neither the delivery of this presentation nor any further discussions of
the Company or any of its affiliates, shareholders, directors, employees, agents or advisors with any of the recipients shall, under any circumstances, create
any implication that there has been no change in the affairs of the Company since that date.



Tarena’s mission and vision rarena

Our Mission...

To improve careers and change lives by delivering high

guality professional education services

Our Vision...

professional education services provider
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Who we are rarena

Innovative

Hybrid learning 90%+
model Student job
placement

rates?

I
9 IT subjects and

2 non-IT
subjects?

[ rremnofogy #1 \
E AR

A network of
~45,000

corporate
employers®

IT professmnal education
services provider in Chinatl

103 |
Nationwide
' +
learning centers 155,000
network?3 Trained
students since

inception

Source: Company filings, IDC report

1. Source: IDC, as measured by revenues in 2013

2. Six-month post-course job placement rates for students enrolled in 2011 and 2012

3. Operating data as of Jun 30, 2014. All learning centers are directly operated learning centers 4



Our value proposition

Students

Strong
training and

employment
outcomes

EAHE®

Increased graduate
employment

Universities and colleges

Access to
trained

human
capital




Our growth rarena

Our student enrollments!? Our net revenues
(US$ mm)

89.9%

11-13 CAGR

$92.8

68.9%

11-13 CAGR

46,458

$56.3

2011 2012 2013 I 1H 2014 2011 2012 2013 1H2014

Source: Company filings
1. Student enrollments throughout the presentation exclude student enroliments at the Company’s two franchised learning centers in Taiyuan and Xi'an 6
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Investment highlights farena

é Attractive market opportunities ]

Q Innovative and effective education platform ]

Technology é Scalable and efficient business model ]

rarena

EAEKE

Respected brand known for high quality professional education

é Outstanding job placement record ]

é Stable and experienced management team ]




eAttractive market opportunities

rT&Chﬂufugy

& AR
Significant growth opportunities
Total market size
in 2013:
RMB67.5 bnt
Other
professional .
e education market players
markets: 88.6%?2
11.4%?2 91.7%3
Large and growing addressable market?!
(RMB bn) 17.9 13-17E CAGR
15.3%
12.0%
11.6%
2013 2017E
m|T = Computer graphics = Online marketing
1. Source: IDC
2. Source: IDC, Professional education service market segment by revenues in 2013 9

3. Source: IDC, IT professional education market share by revenues in 2013




e Innovative and effective education platform TaFena

[ rTechnology

EAEE

Discipline

Flexibility

Live distance instruction Online learning modules

| - g A

E‘j‘j‘j“ cJe behavior of the call is dependent on €10 %
| ospoes :

B

BARA
o «<je value of how, as follows. o .
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set argument.
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eScaIabIe and efficient business model

"Tedmufugy
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Organically developed nationwide network...

Learning center network

m 103 directly operated
learning centers covering 34
cities?

® New centers operational in 7
weeks on average

... Proven to be scalable and efficient

Average student enrollments per instructor?

440

—

2011

Source: Company filings
1. As of Jun 30, 2014

- e enyang (3)
( Beijing (10
~ .
o o o
L) L) *
Nanjing (5)
L) @ ()

_ .
Hefei (3) ° ® Shanghai (11)
Chengdu (4) © % Wuhan (5) - ® Hangzhou (6)

Chongging (4) L S
5

0
o * Guangzhou (7)
e Shenzhen (8)

570

2012

2. Defined as student enrollments in a year divided by the number of instructors as of the end of that year

Headquarters in Beijing

89 instructors all based in
Beijing*

Centralized planning and
control over nationwide
network

611

2013

11



@ Respected brand known for high quality
professional education iarena

P EE
High quality instruction Outstanding brand recognition
@/ Instructors with extensive industry experience _ ’ “Outstanding Training Institute” !
-
‘ \/ , L . .’ “Professional Training Institute for Service
\ Highly selective instructor hiring process . .
,  Outsourcing Industry
-
= @j/ Proprietary and comprehensive curricula , Winner of “Leading Enterprise in China
. Education Industry”?
-
Excellent track record of students’ success Average net revenues per student enrollment 4 (US$)

12.4%

11-13 CAGR $1,998

J

$2,135

[ @/ Outstanding job placement record

$1,581
= @// Strong commitment to career services for students

2011 2013 1H2014

Source: Company filings, public information

1. “FH 474k F 359 A3, granted by Ministry of Industry and Information Technology of the PRC in 2013

2. “BR 49k & A 329 237, granted by local Municipal Commissions of Commerce in 2012

3. P E#HF 4T kAT FE A L7, granted by CCTV and New Champions Magazine in 2011

4. Defined as net revenues divided by student enroliments in corresponding periods 12




eOutstanding job placement record

Tarena

=R

-

.

155,000+

trained students
since inception

~

-~

S

90+%
student job

placement rates?

J

Source: Company filings, IDC report
1. As of Jun 30, 2014

2. Six-month post-course job placement rates for students enrolled in 2011 and 2012

/

o

A network of ~45,000

\

corporate employers!

)

o

than national average3

~

Average starting
salary 14.3% higher

J

3. The average starting salary of Tarena students enrolled in 2012 was 14.3% higher than the national average of college graduates in 2012. The national average salary comes from IDC 13




{© Experienced and stable management team

iFarena
= AR
Mr. Shaoyun HAN Mr. Suhai JI Ms. Ying SUN
Founder, Chairman CFO VP, Operations
and CEO
-
Founded Tarena in Joined Tarena in Joined Tarena in
2002 2013 2005
Mr. Yi LI Mr. Yinan QI Mr. Jiangyou WANG Mr. Xiaolan TANG
VP, Teaching GM, Northern Region GM, Southern Region GM, Central and
Western Region
| i
Joined Tarena in Joined Tarena in Joined Tarena in Joined Tarena in
2008 2007 2008 2007

Source: Company filings 14
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Growth strategies larena

é Grow student enrollments ]
é Expand course offerings ]

é Continuously enhance quality of education services ]

Technology

rarena

EAEKE

Expand corporate employer network

16




Grow student enrollments iarena

= AR
Learning Centers Digital Software Linux and Network  Online Sales
Cities as of Jun 2014 Java C++ Art Testing PHP Embedded Android .NET i0S Engineering & Marketing
Beijing 10 (] (] ® (] [ ° [ o
Shanghai )

=
[
[ ]

Hangzhou
Shenzhen

[

[

°
Guangzhou o
Nanjing
Wuhan
Chengdu

Chongging
Hefei
Shenyang
Changsha

Zhengzhou
Harbin
Changchun
Jinan
Qingdao
Nanchang
Dalian
Kunming
Tianjin

Nanning
Wuxi

Suzhou
Ningbo
Shijiazhuang

Fuzhou
Xi’an
Zhuhai
Daqing
Yantai
Xiamen

Dongguan

P P NP RPPFPNRPRPRPPRPEPNMNDNDEPRERPDNDOOWDNDOWWWOWW>™DOODOAONOD

Taiyuan [
@ Existing course offerings in a city as of Dec 31, 2013. Source: Company filings 17

:



Grow student enroliments (cont’d) rarena

Expansion in existing cities Growing geographic footprint
)
Emshggnl_tg?rnlng 14 Network Cities at } 33 Network Cities at
(Course A) the beginning of 2011 the end of 2013
W,
\
Existing Learning -
Center °
(Course A + Course B) .
, o
* °
y, [ .. ..
° °
.. . A 4 ..o
2l LEETINE New Learning Center B . = o
Center (Course B) ° °
(Course A) ® °
([ ]
¢ ° '.o
°
Network expansion in an existing city as result of
growing student demand
Source: Company filings 18



Expand course offerings larena

2002 2007 2009 2010 2011 2012 2013 Future
s,
s Java \/ \/ \/ \/ \/ \/ Ve N
@ NET v v v v v v .
Accounting
A - AR AR S
2| Software 4 N\
testing ‘/ \/ ‘/ \/ \/
7l Embedded v v v v v Management
e K v v vV + N 4
- 4 )
- Other new
Y‘g Android \/ \/ \/ course
— development
) according to
i0s v v market needs
Linux and
W.!GSI.& network v Vs N
oy engineering
Strategic
Digital art v cooperation /
acquisition
Online sales
marketing

Source: Company filings 19
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Financial highlights farena

é Robust revenue growth ]

Technology

ramm é Scalable business model drives profitability ]

EAEKE

é Solid cash flow generation ]

21




Robust revenue growth

Technology

=R

Total net revenues!?
(US$ mm)

92.8

2011 2012 2013 2Q2013 2Q2014

Source: Company filings
1. Including tuition fees, certification service fee, other revenues, net off business taxes and surcharges

Enrollment contribution by training courses

Student enrollments by courses in 2Q2014

Digital Art
30.1%

Enrollment contribution by geographic markets

Student enrollments by cities in 2Q2014

Beijing
14.7%

Shanghai
10.4%

Other
cities
33.1%

Shenzhen
7.5%

Hangzhou
6.8%
Guangzhou

6.1%

Chonggqing
3.6%

Shenyang
3.2%
Wuhan

4.3% Chengdu
4.8%

Nanjing
5.9%

22




Robust revenue growth (cont’d) rarena

Number of student enroliments? Average revenue per student?
No. of (US$)
centers:

34 57 92

8,869

2011 2012 2013 2Q2013 2Q2014 2011 2012 2013 2Q2013 2Q2014
H From University Channel mFrom Retail Channel

Source: Company filings

1. The number of student enroliments from university channel is calculated by multiplying the percentage of student enrollments from universities and colleges which the Company cooperated with by the total

student enroliments. The percentages were disclosed as 37.5%, 28.3% and 22.9% in 2011, 2012 and 2013 respectively. The number of student enrollments from retail channel is calculated by deducting the

student enrollments from university channel from the total student enrollments

2. Defined as net revenues divided by student enrollment in corresponding periods 23




Technology

Scalable business model drives profitability farena

Gross profit and margin (Non-GAAP)!

(US$ mm)

Margin:

66.1% 68.7% 68.7% 68.3%

2011 2012 2013 2Q2013

Source: Company filings
1. Non-GAAP financial measures exclude share-based compensation

Cost of revenues (Non-GAAP)!

(% of net revenues)

33.9%

71.2% \31.3% 31.3%

31.8%

2Q2014 2011 2012 2013 2Q2013 2Q2014

= Personnel Cost and Welfare as % of Net Revenues
= Rental Cost as % of Net Revenues
Other Cost of Revenues as % of Net Revenues

—— Total Cost of Revenues as % of Net Revenues

24




Scalable business model drives profitability (cont’d) farena

Operating profit and margin (Non-GAAP)?! Net income and margin (Non-GAAP)!
(US$ mm) (US$ mm)
Margin:
11.3% 18.6% 15.3% 9.8% 15.9% 12.6% 17.0% 16.0% 9.9% 22.6%

2011 2012 2013 202013 2Q2014 2011 2012 2013 2Q2013 2Q2014

Source: Company filings
1. The non-GAAP operating profit and non-GAAP net income in 2011 both exclude the one-off US$2.5 million compensation charge in relation to ordinary share repurchases from Connion Capital Limited, a
company owned by Mr. Shaoyun Han; All non-GAAP financial measures exclude share-based compensation 25



J Technology

Seasonality ==
Quarterly student enrollments Quarterly net revenues
(US$ mm)
15,377 31.9
285 28.4
13475 13 169
24.3
11,341 10,085
20.8
8,618 17.7 176
8,354 8.129 8,473
15.1
6,239 133
8.1

1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14

1Q12 2Q12 3Q12 4QI12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14

26



Seasonality (cont’d) Tarena
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Non-GAAP gross profit and margin?
(US$ mm)
Margin:  61.7% 72.7% 72.0% 65.8% 60.3% 68.3% 71.9% 70.3% 64.8% 71.2%

20.5 20.0 22.8

1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Non-GAAP operating profit and margin?

(US$ mm)
Margin:  (4.5% 22.3% 30.2% 14.8% (0.4)% 9.2% 23.9% 19.7% 2.4% 15.9%
5.4 6.8 5.6 5.1
3.0 2.6
: 1.9
-J_- —J_- o> l
(0.4) (0.1)
1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014
Non-GAAP net profit and margin?
(US$ mm)
Margin:  (0.4)% 20.2% 26.3% 13.4% 1.5% 9.9% 21.8% 22.3% 6.0% 22.5%
6.2 6.3 72
4.7
2.7 24 21 1.4
0.2
(0.0)
1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

1. Non-GAAP measures exclude the expense from share-based compensation 27
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Solid cash flow generation iarena

Operating cash flow Capital expenditure

(US$ mm) (US$ mm)
29.7

7.4

(1.0)
2011 2012 2013 2011 2012 2013
Accounts receivables, net Deferred revenue
(US$ mm) (US$ mm)
19.6
15.4

Dec 2013 Jun 2014 Dec 2013 Jun 2014

Source: Company filings 28




Closing remarks iarena

é Attractive market opportunities ]

Q Innovative and effective education platform ]

Technology é Scalable and efficient business model ]

rarena

EAEKE

Respected brand known for high quality professional education

é Outstanding job placement record ]

é Stable and experienced management team ]

29
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Current corporate structure rarena

=R

Tarena International, Inc.
100% (Cayman Islands)

Tarena Hong Kong Limited
(Tarena HK)

Outside PRC

100% Inside PRC
Tarena Software Technology

(Hangzhou) Co., Ltd.
(Tarena Hangzhou)

100%

Tarena Technologies Inc.
(Tarena Tech)

Beijing Tarena Jingiao Shanghai Tarena Software

Technology Co., Ltd. ! Technology Co., Ltd. 23 24 subsidiaries 12 subsidiaries 4
(Beijing Tarena) (Shanghai Tarena)

4 subsidiaries 11 schools 45

—» Equity control

———p Contractual arrangements consisted of exclusive business cooperation agreement, powers of attorney, equity interest pledge arrangements, exclusive
option agreements, loan agreements and spousal consent letters

= Sponsorship interest

Mr. Shaoyun Han, our founder, chairman and chief executive officer, owns 70% of the equity interest in Beijing Tarena. Mr. Jianguang Li, our director, owns 30% of the equity interest in Beijing Tarena

Mr. Shaoyun Han and Mr. Jianguang Li own 49% and 51% of the equity interest in Shanghai Tarena, respectively

. Shanghai Tarena is in the process of voluntary winding down

. Tarena (Wuhan) Technology Co., Ltd., which is a wholly-owned subsidiary of Tarena Tech, wholly owns Wuhan Tarena Software Co., Ltd., which holds 100% of the sponsorship interest in Wuhan Tarena
Professional Education School

. Mr. Shaoyun Han is the principal of Shenyang Tarena Professional Education School, Jinan Tarena Professional Education School, Wuhan Tarena Professional Education School, Chongging Jiulongpo
Tarena Professional Education School and Nanjing Tarena Professional Education School; De Xun Wang is the principal of Guangzhou Tarena Professional Education School and Shenzhen Bao’an Tarena

Professional Education School; Xuefeng Lu is the principal of Harbin Tarena Professional Education School; Qian Li is the principal of Qingdao Tarena Professional Education School; Ning Ding is the

principal of Kunming Guandu Tarena Professional Education School; and Nini Tong is the principal of Zhuhai Tarena Professional Education School 31

NS
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Appendix B: Historical financials
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Cost and expenses - annual rarena

Cost of revenues (Non-GAAP)! Operating expenses (Non-GAAP)! 2
(US$ mm and as % of net revenues) (US$ mm and as % of net revenues) 0
33.9% 36.8%
31.3% 31.3% 29.8% 29 794 32.5% \32.0%
0, . (70
27 2% 28.8% A
— 7% 16.8% 17.0% =7
4.5% 3.1% 4.0% 4.7% 4.0%
e ——
49.5

2011 2012 2013 2Q2013 2Q2014 2011 2012 2013 2Q2013 2Q2014
[ Non-GAAP R&D Expenses
mmm Personnel Cost and Welfare BN Non-GAAP G&A Expenses

I Non-GAAP S&M Expenses
= Rental Cost P

@==== Non-GAAP Research and Development Expenses as % of Net Revenue
fmm Other Cost of Revenues e Non-GAAP General and Administrative Expenses as % of Net Revenue

a— - i i 0,
Total Cost of Revenues as % of Net Revenues Non-GAAP Selling and Marketing Expenses as % of Net Revenue
1. Non-GAAP financial measures exclude share-based compensation
2. The general and administrative expenses in 2011 excludes the one-off US$2.5 million compensation charge in relation to ordinary share repurchases from Connion Capital Limited, a company owned by Mr.
Shaoyun Han



Quarterly operating expenses

Tarena

=R

Non-GAAP selling & marketing expenses as % of net revenue?

36.6% 36.4% 36.8% 36.1%
25.5%
102012 202012 302012 402012 102013 202013 302013 402013 102014 202014
Non-GAAP general & administrative expenses as % of net revenue?
25.1% 21.7%
0, . 0
17.0% 17.5% 20.3% 17.5% 17.0% 19.3%
13.7% 14.1% e
I
1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014
Non-GAAP research & development expenses as % of net revenue?
4.7% 4.6%
45% 41(%] 41(%) 6 ’ 4.00/0
\
1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

1. Non-GAAP measures exclude the expense from share-based compensation

34
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Summary income statement farena

E AR
Year ended December 31, Three Months ended June 30,
(US$'000) 2011 2012 2013 2013 2014
Net revenues 25,741 56,820 92,834 20,826 31,942
Cost of revenues (8,714) (17,762) (29,068) (6,616) (9,212)
Gross profit 17,027 39,058 63,766 14,210 22,731
Selling and marketing expenses (7,676) (16,875) (30,252) (7,671) (10,299)
General and administrative expenses (7,832) (9,949) (16,224) (3,684) (7,433)
Research and development expenses (1,159) (1,792) (3,807) (996) (1,366)
Operating income 360 10,443 13,483 1,859 3,632
Interest income 275 1,165 1,541 512 1,007
Interest expense - (6) - - -
Exchange gain and loss - — — (120) 795
Other income 205 170 1,294 38 974
Income before income taxes 840 11,772 16,318 2,289 6,408
Income tax expense (139) (2,219) (2,271) (407) (676)
Net income 701 9,552 14,047 1,882 5,732
35
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Summary balance sheet irarena

(US$ '000) 31-Dec-13 30-Jun-14
ASSETS

Current assets:

Cash and cash equivalents 26,139 49,609
Time deposits - 92,102
Accounts receivable, net of allowance for doubtful accounts 15,001 18,946
Amounts due from related parties 59
Prepaid expenses and other current assets 3,497 5,960
Deferred income tax assets 1,546 1,566
Total current assets 46,184 168,242
Time deposits 12,162 9,769
Accounts receivable, net of allowance for doubtful accounts 416 641
Property and equipment, net 12,806 13,157
Other non-current assets 2,106 1,798
Total assets 73,673 193,606

LIABILITIES, MEZZANINE EQUITY AND SHAREHOLDERS' DEFICIT
Current liabilities:

Accounts payable 217 115
Amounts due to related parties - -
Income taxes payable 3,012 3,228
Deferred revenue 15,487 20,043
Accrued expenses and other current liabilities 6,618 7,942
Total current liabilities 25,335 31,328
Other non-current liabilities 244 241
Total liabilities 25,578 31,569
Mezzanine equity:

Series A convertible redeemable preferred shares 420 -
Series B convertible redeemable preferred shares 15,748 -
Series C convertible redeemable preferred shares 95,211 -
Total mezzanine equity 111,379 -
Shareholders' equity (deficit) :

Ordinary shares 12 51
Additional paid-in capital - 219,077
Accumulated other comprehensive income 1,635 1,228
Accumulated deficit (64,931) (58,318)
Total shareholders' equity (deficit) (63,284) 162,037
Total liabilities, mezzanine equity and shareholders' equity (deficit) 73,673 193,606

36
S



W Technology

Summary cash flow statement iarena

=R HE

Year ended December 31,

(US$ '000) 2011 2012 2013
Operating activities:
Net income $701 $9,552 $14,047
Adjustments to reconcile net income to net cash provided by (used in) operating activities:
Depreciation 1,234 2,426 4,654
Bad debt expense 384 419 941
Loss (gain) on disposal of property and equipment 12 ) 66
Deferred income tax (benefit) /expense (385) (21) (1,052)
Share based compensation expense 64 129 765
Foreign currency exchange loss, net - - 197
Changes in operating assets and liabilities
Accounts receivable (4,765) (11,005) 1,117
Prepaid expenses and other current assets (872) (994) (535)
Accrued interest income on time deposits - - (331)
Other non-current assets (232) (422) (473)
Accounts payable 108 (133) @
Income taxes payable 301 1,114 1,422
Deferred revenue 1,815 5,239 5,444
Accrued expenses and other current liabilities 542 1,055 3,394
Other non-current liabilities 91 89 55
Net cash provided by (used in) operating activities ($1,004) $7,444 $29,706
Investing activities:
Purchase of property and equipment ($2,896) ($7,189) ($9,109)
Proceeds from disposal of property and equipment 2 26 50
Purchase of short term investment - - (11,298)
Proceeds from maturity of short term investment - - 11,298
Purchase of time deposits (149) (792) (17,286)
Proceeds from maturity of time deposits 1,480 697 6,456
Issuance of loans to employees - (657) (340)
Proceeds from repayment of housing loans from employees - - 691
Net cash used in investing activities ($1,563) ($7,915) ($19,537)
Financing activities:
Proceeds from bank borrowings - $301 -
Repayment of bank borrowings - (301) -
Amounts received on behalf of a related party 214 669 141
Repayment of amounts received on behalf of a related party (51) (746) (233)
Advances from a related party - 309 153
Repayment of advances to a related party - (309) (153)
Repurchase of ordinary shares (2,509) - -
Proceeds from issuance of Series C convertible redeemable preferred shares 19,974 - -
Payment of issuance cost of Series C convertible redeemable preferred shares (68) (150) -
Payment of initial public offering costs - - (499)
Net cash provided by financing activities $17,560 ($227) ($591)
Effect of foreign currency exchange rate changes on cash 87 46 364
Net increase (decrease) in cash $15,081 ($653) $9,942
Cash at beginning of year $1,769 $16,850 $16,197
Cash at end of year $16,850 $16,197 $26,139 37




