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'LVFODLPHU

JRUZDUG ORRNLQJ VWDWHPHQWYV

&HUWDLQ VWDWHPHQWY FRQWDLQHG LQ WKLV SUHVHQWDWLRQ LQFOXGLQJ WKRVH UHODWLQJ WR UHVXOWYV DQG SHUIRUPDQFH IRU IXWXUH SHU
FRQWUDFWYV (%,7'$ $ (%,7'$ $ PDUJLQV FDVK IORZV UHODWHG WR RSHUDWLQJ DFWLYLWLHYV SHU VKDUH DQG GLVFUHWLRQDU\ FDVK IORZV WDU
EXVLQHVV SURVSHFWV LQ YDULRXV UHJLRQV EXVLQHVV PRGHO DQG JURZWK SHUVSHFWLYH DQG VWUDWHJI\ RI WKH &RUSRUDWLRQ RUJDQLF JUR;
UHVXOWYVY FDSLWDO H[SHQGLWXUHV DQG LQYHVWPHQW SURJUDPV TXDUWHUO\ GLYLGHQG SD\PHQWV ILQDQFLDO REMHFWLYHVY SURMHFW FRPPL)
GLVFXVVLRQV XQGHUZD\ WR HQWHU LQWR FRUSRUDWH SRZHU SXUFKDVH DJUHHPHQWYV 33%V LQ )UDQFH DQG WKH 8QLWHG .LQJGRP DQG REMHF
FXUUHQW H[SHFWDWLRQV ZLWKLQ WKH PHDQLQJ RI VHFXULWLHY OHJLVODWLRQ

JRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG RQ VLJQLILFDQW DVVXPSWLRQV LQFOXGLQJ DVVXPSWLRQV DERXW WKH SHUIRUPDQFH Rl WKH &RUS
WKH RSSRUWXQLWLHV WKDW FRXOG DULVH LQ WKH YDULRXV VHIPHQWY WDUJHWHG IRU JURZWK RU GLYHUVLILFDWLRQ DVVXPSWLRQV DERXW (%,
DQG DYDLODELOLW\ RI ILQDQFLQJ DQG SDUWQHUV ,Q DGGLWLRQ IRUZDUG ORRNLQJ LQIRUPDWLRQ LQFOXGHG ZLWKLQ %RUDOH[x VWUDWHJ\ F
UDWHV RI UHWXUQ ,55 WDUJHWV RSHUDWLQJ UHVXOWV (%,7'$ $ DQG FDVK IORZV SHU VKDUH LQ DUH ¥XEXRMFWLRWRVWHKH DVE X@ 5 WR BROD/URQ/®
VHFWLRQ1RQ ,)56 DQG 2WKHU )LQDRQFRD O COHPDNWVHKEHBARUWLOH WKH &RUSRUDWLRQ FRQVLGHUV WKHVH IDFWRUV DQG DVVXPSWLRQV WR EH UHDVRQ|
LQFRUUHFW

%RUDOH[ ZRXOG OLNH WR SRLQW RXW WKDW E\ WKHLU YHU\ QDWXUH IRUZDUG ORRNLQJ VWDWHPHQWY LQYROYH ULVNV DQG XQFHUWDLQWLHYV
VWDWHPHQWY RU FRXOG KDYH DQ LPSDFW RQ WKH GHJUHH Rl UHDOL]DWLRQ RI D SDUWLFXODU IRUZDUG ORRNLQJ VWDWHPHQW 7KH PDLQ IDF)\
ILQDQFLDO LQIRUPDWLRQ RU WKH H[SHFWDWLRQV VHW IRUWK LQ IRUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH EXW DUH QRW OLPLWHG WR ULVN
YDULRXV FXUUHQFLHV IOXFWXDWLRQV LQ HQHUJ\ SULFHV WKH ULVN RI QRW UHQHZLQJ 33V RU EHLQJ XQDEOH WR VLJQ QHZ FRUSRUDWH 33$%
SHUIRUPDQFH RI SRZHU VWDWLRQV DQG VLWHV FRPSOLDQFH E\ WKH &RUSRUDWLRQxV SDUWQHUV ZLWK WKHLU FRQWUDFWXDO FRPPLWPHQWYV S|
UHJXODWLRQV DQG DPHQGPHQWYV WKHUHWR WKH ORVV RI UHSXWDWLRQ SDQGHPLFV WKH &RUSRUDWLRQxV ILQDQFLQJ FDSDFLW\ F\EHUVHFXL
SDUWLFXODUO\ OHJLVODWLRQ UHJXODWLRQV DQG HPHUJHQF\ PHDVXUHV WKDW FRXOG EH LPSOHPHQWHG IURP WLPH WR WLPH WR DGGUHVV K
GHYHORSPHQW DV ZHOO DV FHUWDLQ RWKHU IDFWRUV GLVFXVVHG LQ WKH VHFWLRQV RQ ULVN IDFWRUV DQG IBFWREWNURI XQFHUWDLQW\ LQ %RUL
8QOHVV RWKHUZLVH VSHFLILHG E\ WKH &RUSRUDWLRQ WKH IRUZDUG ORRNLQJ VWDWHPHQWY GR QRW WDNH LQWR DFFRXQW WKH SRVVLEOH LPSI
VWDWHPHQWY DUH PDGH 7KHUH FDQ EH QR DVVXUDQFH DV WR WKH PDWHULDOL]DWLRQ RI WKH UHVXOWYVY SHUIRUPDQFH RU DFKLHYHPHQWYV DV
VXFK IRUZDUG ORRNLQJ VWDWHPHQWYV

8QOHVV UHTXLUHG WR GR VR XQGHU DSSOLFDEOH VHFXULWLHV OHJLVODWLRQ PDQDJHPHQW RI %RUDOH[ GRHV QRW DVVXPH DQ\ REOLIDWLRQ WR
1RQ ,)56 ILQDQFLDO PHDVXUHY DQG RWKHU ILQDQFLDO PHDVXUHYV

,Q RUGHU WR DVVHVV WKH SHUIRUPDQFH RI LWV DVVHWY DQG UHSRUWLQJ VHIPHQWY %RUDOH[ XVHV SHUIRUPDQFH PHDVXUHV WKDW DUH QRW
PHDVXUHV DUH ZLGHO\ DFFHSWHG ILQDQFLDO LQGLFDWRUV XVHG E\ LQYHVWRUV WR DVVHVV WKH RSHUDWLRQDO SHUIRUPDQFH RI D FRPSDQ\ L
PHDVXUHV DOVR SURYLGH LQYHVWRUV ZLWK LQVLJKW LQWR WKH &RUSRUDWLRQxV GHFLVLRQ PDNLQJ DV WKH &RUSRUDWLRQ XVHV WKHVH QRQ ,)¢
RWKHU ILQDQFLDO PHDVXUHV VKRXOG QRW EH FRQVLGHUHG DV VXEVWLWXWHV IRU ,)56 PHDVXUHYV

7KHVH QRQ ,)56 ILQDQFLDO PHDVXUHVY DUH GHULYHG SULPDULO\ IURP WKH DXGLWHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY EXW GR QRW KD"
XVHG E\ RWKHU FRPSDQLHV 1RQ ,)56 ILQDQFLDO PHDVXUHV DQG RWKHU ILQDQFLDO PHDVXUHV DUH QRW DXGLWHG 7KH\ KDYH LPSRUWDQW OLP
UHOLDQFH RQ UDWLRV RU SHUFHQWDJHV FDOFXODWHG XVLQJ WKHVH QRQ ,)56 ILQDQFLDO PHDVXUHV

7KH &RUSRUDWLRQ XVHV WKH WHUPV (%,7'$ $ &RPELQHG QHW GHEW UDWLR FDVK IORZV IURP RSHUDWLRQV GLVFUHWLRQDU\ FDVK IC
GLVFUHWLRQDU\ FDVK IORZ SHU VKDUH DQG FRPSRXQG DQQXDO JURZWK UDWH WR DVVHVV WKIRGHMES®RUPQOQE@HLRD LRAHVD DX VHW D @& G/\E K WL QDY
%RUDOH[ QWHEHPRUW

*HQHUDO

7KH GDWD H[SUHVVHG DV D SHUFHQWDJH LV FDOFXODWHG XVLQJ DPRXQWV LQ WKRXVDQGV RI GROODUV 1XPEHUV LQ EUDFNHWYV LQGLFDWH WKH ¢
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SBUHVLGHQW DQG &KLHI ([HEXWLYH 2IILFH




+LIJKOLAKWYV

a4 B3URGXFWLRQ LQ 4 LRQX® &RPEEQWIGY FRPSDUHG WR 4
a(%,7'$ $ RI PLOOLRQ@PLOOLRQ OGRD@LRPQOOLRQ FRPSDL
4

} 7KH LQFUHDVH LQ SURGXFWLRQ ZDV QRW VXIILFLHQ
ORZHU SULFHV RI VKRUW WHUP SRZHU SXUFKDVH FR
VKDUH LQ QHW ORVVHV HDUQLQJV RI MRLQW YHQWX

a 2SHUDWLQJ UHNXOWLRRLOOLRQ ®BRYXYQLARPQOOLRQ FRPS!
WR WKH FRUUHVSRQGLQJ SHULRG LQ

a ,QVWDOOHGIFDSDIFQW\ R DQG SURMHFWY XQGHU FRQVW!
WR EXLOG WRWDOLQJ 0:

a 6LIQDWXUH RI WZR FRQWUDFWYV ZLWK 1HZ <RUN 6WDWH

4 5DQNHG ILUVW LQ &RUSRUBMHW. QL ZRW 'SR IDIMIDHIRA W L | H
&DQDGD

a4 3UHVHQWDWARQDRN FHRIXE FOXMWQQJ RXU LOYHYM RU GD\

$SXLDW ZLQG IDUP 4XOEHF

(%,7'$ $ LV D WRWDO RI VHIPHQWYV PHDVXUHV 7KH WHUP &RPELQHG LV D QRQ *$$3 ILQDQFLDO PRHARWGLH) DA)G LGAR R D \ QRRWN KIDH HF R/R\GIX
QDPHG PHDVXUHV XVHG E\ RRUK R B UFHR BSMQIIIROY |, )8 HD W& FRWKHU 1L Q NV EF WL R @ HRD, GKHHIM SR U W
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6WDUW RI RSHUDWLRQV DW WZR ZLQG IDU

JRQWDLQH /"V %RXODQ JHEYLQ 3DOIDUW

,QVWDOOHG FDSDFLW\ 0:

9HVWDV 9 WXUELQHV
6WDUW RI RSHUDWLRQ LQ $SULO

\HDU &5%$2 FRQWUDFW REWDLQHG LQ

,QVWDOOHG FDSDFLW\ 0:
9HVWDV 9 WXUELQHV
6WDUW RI RSHUDWLRQ LQ 0D\

a
a
a
a \HDU &33%$ FRQWUDFW

a
a
a
a




8SGDWHV RI FRQVWUXFWLRQ SURMHFWYV L(

'HV 1HLJHV 6XG ZLQ

+DJHUVYLOOH DQG 7L¢{
SURMHFWY 2QWI

$SXLDW ZLQG IDUP S

4XOEHF SURMHFAWKOEHF

a 0: 0: %RUDCGBOJUWQHUVKLS 0: 0:K WRWDO a 0: 0: %YRUDOH[ SDUWC
ZLWK ,QQX &RPPXQLWLHV 3 @RPPLVVLRQLQJ S@GDQQHG IRU ZLWK +\GUR 4X©EHF DQG (QH

a &RPPLVVLRQLQJ SODQQHG HQG Rhpy FRQWUDFW DZDUGHGAL GRARHVVLRQLQJ SODQQHG IR

6HSWHPEHU DFFHOHUDWHG WHQGHU LQ a 1RUGH[ 1 WXUELQHYV
a  9HVWDV 9 0: WXUELQHVy )L QDQFLQJ FORVHG LQ 'HFHREHU\HDU SRZHU SXUFKDVH DJU
a \HDU SRZHU SXUFKDVH DJUHHRH{QWsGRWEHVY DFFRUGLQJI WRTVEKR @XE&EV F

+\GUR 4X©EHF & )LQDQFLQJ FORVHG LQ 0D\

4 )LQDQFLQJ FORVHG LQ 6HSWHPEHU 4 &RQVWUXFWLRQ VWDUW GDW
7KH &RUSRUDWLRQ KROGV Rl WKH VKDUHV LQ WKH MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: EXW V QR KDYH FRQWU
7KH &RUSRUDWLRQ KROGV Rl WKH VKDUHV LQ WKH MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW)\ RI 0: EXW V QR KDYH FRQWU
QHN¥RQRPLF LQWHUHVW WR



&KDQJHV LQ WKH GHYHORSPHQW SURMHF
SD LQ O:

'"HYHORSPHQW ¢
SRUWIROLR

*URZWK 3DWK



2UJDQLF JURZWK WUDMHFWRU\

7KH &RUSRUDWLRQ KROGYV Rl WKH VKDUHV LQ WKH MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: EXW GRHV QRW KDYH FRQWU
7KH &RUSRUDWLRQ KROGYV Rl WKH VKDUHV LQ WKH MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: EXW GRHV QRW KDYH FRQWU
WKH &RUSRUDWLRQ V QHW HFRQRPLF LQWHUHVW WR

7TKH &RUSRUDWLRQ KROGYV Rl WKH VKDUHV LQ WKH MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: EXW GRHV QRW KDYH FRQWU

&RUUHVSRQGY WR WKH LQVWDOOHG FDSDFLW\ DV RI -XQH DQG $XJIXVW
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([HEXWLYH 9LFH BUHVLGHQW DQG &KLHI )
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JLOQDQFLDO KLIJIKOLJKWYV

)R 14 WRWDO SURG RQ /DXS
&RPELQHG EDVLV 1|4 E X

ORZHU WKDQ DQWLF SDWHG SURGXFWLRQ
(%,7'$ $ I PLOO PLOOL4 )

GRZ: PLOO PLOOLR4 RP

2SHUDWLQJ LQ PLOOL PLOOLRQ LQ
4 GRZ PLOO PLOOLR4 P

1HW FDVK IORZV UHODWHG WR RSHUDWLQJ DFWLYLWLHV RI

PLOOLA4 FRPSDUI PLC LLROQ

4

lLVFUHWLRQDU\ RI PLOOL4 ) $SXLDW ZLQG IDUP L 4XOEHF
GRZ' PLOOLF4 P Q Q

7KH DQWLFLSDWHG SURGXFWLRQ LV DQ DGGLWLRQDQ RRQ,DREF LID@DBHD BB URH D) R X URHR/U Bl QGsH RAMIAK\VE MR I 6L B QUVKHIEGL PRIDW X U H V
7KH WHUP GLVFUHWLRQDU\ FDVK IORZ LV D QRQ *$$3 ILQDQFLDO PHDVXUHV DQG GRHV QRW KDYH D VWDQGDUGL]HG GHILQLWLRQ XQ
FRPSDQLHV )RU PRUH GRIVD)56VILYBR AR PHDVXUHV DQG R WKW URIQ QRD, QFEHHEGLPRIDW X U H V



SRZHU 3URGXFWERRQQLOHG 4XB:WWHU

*: K *: K * K *: K *: K

I1RUWK $PHULFD

'LQG FRPSDUDEOH &DQDGD
'LQG FRPSDUDEOH 8QLWHG 6WDWHV
'LQG QRQ FRPSDUDEOH &DQDGD o) o)

7TRWDO ZLQG 1IRUWK $PHULFD

+\GUR FRPSDUDEOH &DQDGD
+\GUR FRPSDUDEOH 8QLWHG 6WDWHYV

7RWDO K\GUR 1RUWK $PHULFD

6RODU FRPSDUDEOH B8QLWHG 6WDWHYV

7TRWDO 1RUWK $PHULFD

(XURSH
'LQG FRPSDUDEOH )UDQFH
'LQG FRPPLVVLRQLQJ )UDQFH !

:LQG FRPPLVVLRQLQJ 8. 0o o}
7RWDO ZLQG (XURSH

6RODU FRPSDUDEOH )UDQFH o

6RODU FRPPLVVLRQLQJ )UDQFH 0] 0]

7TRWDO VRODU )UDQFH

7TRWDO (XURSH

7RWDO

,QFOXGHV FRPSHQVDWLRQ IROORZLQJ HOHFWULFLW\ SURGXFWLRQ OLPLWDWLRQV
&DOFXODWHG EDVHG RQ DGMXVWHG KLVWRULFDO DYHUDJHV Rl SODQQHG FRPPLVVLRQLQJ DQG VKXWGRZQV IRU WKH ROGHU VLWHYV DQG IRU RWKHU VLWHV E
6HHLRWLFH FRQFHUQLQJ IRUZDU®@ ORKRINL\VQHEMBPR W\ P HQ WV



ODLQWDLQLQJ D VWURQJ EDODQFH VKHHW

JLODQFLQJV RI WKH TXDUWHU

a J)LOQDQFLQJ RI WKH "H\8 URMHFW 6D
DPRXQW RI PLOOLRQ

&ORVLQJ RI DQ DGGLWLRQDO
PLOOLRQ ZLWK ILQDQFLDO

LQYHVWLQJ PLOOLRQ DQG
PLOOLRQ

&RVLQJ RI D PLOOLRQ
IDFLOLW\ WR ILQICFWLR iXKMHX BR Q %
LQ JUDQFH

JLOQDQFLQJ LQ -XO\ RI DQ LQF
a4 7KH EDOI ¢éDVK DQG FDVK DPRXQ NNVQWR WKH WHUPIRURMGMRUDOH[ 3URGX

PLOOLRQ 6DLQWH &KULVWLQH SRUWIROLR
4 $YDLODEOH OLTXLGLW\ D WRW NGR]JHIGH § WRWDOLQJ PLOOLRQ
PLOOLRQ LQ 4 DQ LQFUHDVH RI

FRPSDUHG WR "HFHPEHU

$YDLODEOH FDVK UHVRXUFHV DQG DXWKRULJHG ILQDQFLQJ LV D QRQ *$$3 ILQDQFLDO PHDVXUH DQG GRHVQ W KDYH D VWDQGDUGL]HG GHILQ
FRPSDQLHV )RU PRUH GRIVDIGVLYBRMEBE® PHDVXUHYV DQG RWKWMURIQ QQQMKEEGL PRIDW X U H V

7KH &RUSRUDWLRQ KROGV Rl WKH VKDUHV LQ WKH MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: EXW GRHV QRW KDYH FRQWURO RYF
LOQWHUHVW WR



2XU &65 FRPPLWPHQWYV



&RQFOXVLROQ

4 'HFUHDVH LQ ILQDQFLDO UHVXOWYV LQ WKH VHFRQG TXDUWHU RI +LJF
WKH QHJDWLYH LPSDFRVN RKROWREZHVUHSIPLERYHU LQ JUDQFH DQG WKHLQHGXF
QHW ORVVHV HDUQLQJV RI MRLQW YHQWXUHY DQG DVVRFLDWHV

4 0DLQWDLQLQJ JRRG ILQDQFLDO IOH[LELOLW\ ZLWK LQFUHD PLOOLRQHG
4

4 &RQWLQXHG GHYHORSPHQW DQG VXFFHVVIXO H[HFXWLRQ RI RXU SURMHEF'
} 6WDUW RI RSHUDWLRQ RI WZR ZLQG IDUPV LQ )UDQFH )RQWDLQH /"V

} 2QJRLQJ FRQVWUXFWLRQ ZRUN RQ WKH $SXLDW ZLQG IDUP SURMHFW
4XOEHF

} BURJUHVV LQ WKH FRQVWUXFWLRQ RI WKH +DJHUVYLOOH 0: DQ
2QWDULR ZLWK FRPPLVVLRQLQJ H[SHFWHG E\ WKH HQG RI WKH \HDU






3RZHU 3URGXFWRRYROLGDWHGQ *:4aXDUWHU

4 $SQWLFLSDWH® sowLFLsow flc i

* K * K *: K *: K * K

1RUWK $PHULFD
:LQG FRPSDUDEOH &DQDGD

7TRWDO ZLQG 1IRUWK $PHULFD

+\GUR FRPSDUDEOH &DQDGD
+\GUR FRPSDUDEOH 8QLWHG 6WDWHYV

7TRWDO K\GUR 1IRUWK $PHULFD

6RODU FRPSDUDEOH B8QLWHG 6WDWHYV

7TRWDO 1RUWK $PHULFD

(XURSH

:LQG FRPSDUDEOH )JUDQFH

:LQG FRPPLVVLRQLQJ )UDQFH !
:LQG FRPPLVVLRQLQJ 8. ) o]

7RWDO ZLQG (XURSH

6RODU FRPSDUDEOH )UDQFH o}
6RODU FRPPLVVLRQLQJ )UDQFH ) o)

7TRWDO VRODU )UDQFH

7TRWDO (XURSH

7TRWDO

,QFOXGHV FRPSHQVDWLRQ IROORZLQJ HOHFWULFLW\ SURGXFWLRQ OLPLWDWLRQV
&DOFXODWHG EDVHG RQ DGMXVWHG KLVWRULFDO DYHUDJHV RI SODQQHG FRPPLVVLRQLQJ DQG VKXWGRZQV IRU WKH ROGHU VLWHV DQG IRU RWKHU VLWHV
6HHIRWLFH FRQFHUQLQJ IRUZDU® O/RRINIVQHUHBRWWP HQW V



3RZHU 3URGXFWRR®ROLGDWHG:K <7

$QWLFLSDWHG YV $SOWLFLSgWHG YV

*: K *: K *: K *: K *: K

1RUWK $PHULFD
'LQG FRPSDUDEOH &DQDGD

7TRWDO ZLQG 1IRUWK $PHULFD

+\GUR FRPSDUDEOH &DQDGD
+\GUR FRPSDUDEOH 8QLWHG 6WDWHYV

7TRWDO K\GUR 1RUWK $PHULFD

6RODU FRPSDUDEOH B8QLWHG 6WDWHYV

7RWDO 1RUWK $PHULFD

(XURSH

:LQG FRPSDUDEOH )UDQFH

:LQG FRPPLVVLRQLQJ )UDQFH !
'LQG FRPPLVVLRQLQJ 8. 0] o]

7TRWDO ZLQG (XURSH

6RODU FRPSDUDEOH )UDQFH
6RODU FRPPLVVLRQLQJ )UDQFH o o)

7RWDO VRODU )UDQFH

7TRWDO (XURSH

7TRWDO

,QFOXGHV FRPSHQVDWLRQ IROORZLQJ HOHFWULFLW\ SURGXFWLRQ OLPLWDWLRQV
&DOFXODWHG EDVHG RQ DGMXVWHG KLVWRULFDO DYHUDJHV Rl SODQQHG FRPPLVVLRQLQJ DQG VKXWGRZQV IRU WKH ROGHU VLWHV DQG IRU RWKHU VLWHV
6HHRWLFH FRQFHUQLQJ IRUZDU® QRKRINLQHUHBRWWP HQW V



5SHYHQXHV IURP (QHUJSHBDROHHMMWHG _ 4XDUW

&RQVROLGDWH &RPELQHG

&KDQJH &KDQJH
4

LQ PLOOLRQV RI &DQDGLDQ GRAEODUV XQBXGLWHG

I1RUWK $PHULFD

'LQG

+\GUR

6RODU

7TRWDO 1RUWK $PHULFD
(XURSH

'LQG

6RODU

7TRWDO (XURSH

7TRWDO

,QFOXGHV IHHG LQ SUHPLXP




2SHUDWLQJ ,QFRPH DQG GWIJPI@WHG _ 4XC

&KDQJH &KDQJH
LQ PLOOLRQV RI &DQDGLDQ GROODUV XQDXELWHG 4 4

2SHUDWLQJ ,QFRPH

(%,7'$ $

IRUWK $PHULFD

LQG

+\GUR

6RODU

2YHUKHDG %8 1RUWK $PHULFD

7TRWDO 1RUWK $PHULFD 0]

(XURSH

'LQG

6RODU

2YHUKHDG %8 (XURSH

7TRWDO (XURSH

&RUSRUDWH
$GPLQLVWUDWLRQ o

7TRWDO FRUSRUDWH o

7RWDO (%,7'$ $

I1HW HDUQLQJV ORVYV ! !

(%,7'$ $ LV D WRWDO RI VHIPHQWY PHDVXURY ,)R6J IRRD R FA W DRIKDIVV YHHHY WDIQHG - R WKW URIQ QRD, QWK HIEGL P RIDW X U H V



'LVFUHWLRQDU\ &DVRRQRROLGDWHG

/70
&KDQJH &KDQJH

LQ PLOOLRQV RI &DQDGLDQ GROODUV XQOHVV RWKHUZLVH VSHFLILHG

XQDXGLWHG 4 4 -XQ 'HF
1HW FDVK IORZV UHODWHG WR RSHUDWLQJ DFWLYLWLHV
&KDQJH LQ QRQ FDVK LWHPV UHODWHG WR RSHUDWLQJ DFWLYLWLHV
&DVK IORZV IURP RSHUDWLRQV
5HSD\PHQWY RQ QRQ FXUUHQW GHEW SURMHFWYV 0 0]
$GMXVWPHQW IRU QRQ RSHUDWLRQDO LWHPV !
3ULQFLSDO SD\PHQWVY UHODWHG WR OHDVH OLDELOLWLHYV o]
"'LVWULEXWLRQV SDLG WR QRQ FRQWUROOLQJ VKDUHKROGHUYV
$GGLWLRQV WR SURSHUW\ SODQW DQG HTXLSPHQW RSHUDWLRQDO )

PDLQWHQDQFH ¢ ©
'"HYHORSPHQW FRVWV IURP VWDWHPHQW RI HDUQLQJV
'LVFUHWLRQDU\ FDVK IORZV
'LYLGHQGV SDLG WR VKDUHKROGHUV RI %RUDOH] o] o} o
‘HLJKWHG DYHUDJH QXPEHU RI RXWVWDQGLQJ VKDUHV EDVLF LQ )

WKRXVDQGV o)
‘LVFUHWLRQDU\ FDVK IORZV SHU VKDUH
'LYLGHQGY SDLG WR VKDUHKROGHUYV SHU VKDUH 0o o) o)

3D\RXW UDWLR

7KH WHUPV &DVK IORZV IURP RSHUDWLRQV DQG 'LVFUHWLRQDU\ FDVK IORZ DUH QRQ *$$3 ILQDQFLDO PHDVXUHV DQG GR QRW KDYH D VWDQGDUGL]HG PHD

FRPSDQLHV )RU PRUH GRQD)S5®BVILQWK MK PHDVXUHV DQG RMAWLR (L Q QL@AK B O L P HDN/ XRIBIW

,QFOXGHV UHSD\PHQWY RQ QRQ FXUUHQW GHEW SURMHFWV DQG UHSD\PHQWYV WR WD[ HTXLW\ LQYHVWRUV DQG H[FOXGHV 9%$7 EULGJH ILQDQFLQJ
JRU WKH WZHOYH PRQWXQ$HULRDYEGHHFPHG U IDYRXUDEOH DGMXVWPHQW FRQVLVWLQJ PDLQO\ RI DFTXLVLWLRQ DQG UHVWUXFWXULQJ FRVWYV

([FOXGHV WKH SULQFLSDO SD\PHQWV UHODWHG WR OHDVH OLDELOLWLHV IRU SURMHFWV XQGHU GHYHORSPHQW DQG FRQVWUXFWLRQ

HDUO\ Gt

,QFOXGHV GLVWULEXWLRQV SDLG WR QRQ FRQWUROOLQJ VKDUHKROGHUYV DV ZHOO DV WKH SRUWLRQ RI GLVFUHWLRQDU\ FDVK IORZV DWWULEXWDEOH WR WK



JLODQFLDO 3RVLWLRQ 2YHUYLHZ

&RQVROLGDWHG

&KDQJH

LQ PLOOLRQV RI &DQDGLDQ GROODUV XQOHVV RWKHUZLVH VSHFLIXKHE XQDXGLWHE

7RWDO FDVK LQFOXGLQJ UHVWULFWHG FDVK

3URSHUW\ SODQW DQG HTXLSPHQW DQG ULJKW RI XVH DVVHWYV

*RRGZLOO DQG LQWDQJLEOH DVVHWYV o)
J)LQDQFLDO QHW DVVHWV

7RWDO DVVHWYV

'"HEW 3ULQFLSDO EDODQFH
7TRWDO 3URMHFWYVY GHEW
7TRWDO &RUSRUDWH GHEW

$YHUDJH UDWH WRWDO GHEW
(TXLW\ DWWULEXWDEOH WR VKDUHKROGHUYV

1HW GHEW WR PDUNHW FDSLWDOL]DWLRQ UDWLR o

3URMHFW ORDQV DUH QRUPDOO\ DPRUWL]HG RYHU WKH OLIH RI WKH HQHUJ\ FRQWUDFWV RI WKH UHODWHG VLWHV DQG DUH ZLWKRXW UHFRXUVH WR %RUD
7KH 1HW 'HEW 5DWLR LV D FDSLWDO PDQDJHPHQWRRH DB B UHQ PRV LPIRAJ R HECHAX D HYVD @ @ HX WKWK URIQ. QRD, QWK HIEBL PRIDW X U H V
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