GLVFLSOLQHG DFWLRQV




'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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+LIJKOLAKWYV

$SXLDW ZLQG IDUP 4XOEHF

SURGXFWLRQ LQ 4 RY XXRPEEQWIGY FRPSDUHG WR 4

(%,7'$ $RI  PLOOLRQPLOOLRQ BREQLRRLOOLRQ FRPSDL
4

} 7TKH LQFUHDVH LQ SURGXFWLRQ DWWULEXWDEOH WHF
LQ (XURSH ZDV QRW VXIILFLHQW WR RIIVHW WKH Q
VKRUW WHUP SRZHU SXVE®RDVD @QPEKHHPHQW

2SHUDWLQJ UHVXOW VKREZGIGLB @ R\QF RPOIORRQ BIRZQLRQ
PLOOLRQ FRPSDUHG WR WKH FRUUHVSRQGLQJ SHULRG

,QVWDOOHG IFDSDFLBWQOGR SURMHFWY XQGHU FRQVWUXFW|
WRWD O 0O J

$GGLWLRQ RI QHZ SURMHFWYV WR WKH GHYHORSPHQW SUR
,QFOXVLRQ LQ WKH VHFXUHG VWDJH RI D 0:DF VRODU S

6LIJQLQJ RI D ILYH \HDU SRZHU SXUFKDVH DJUHHPHQW ZI
&RPSDQ\ IRU D ZLQG IDUP LQ WKH 8QLWHG 6WDWHV

(%,7'$ $ LV D WRWDO RI VHIPHQWY PHDVXUHV 7KH WHUP &RPELQHG LV D QRQ *$$3 ILQDQFLDO $HIRWGILH DAAG LR 7 D \ QERRW KDH HF R/RASID
QDPHG PHDVXUHV XVHG E\ RRUK R B UFHR BSHMCOUROY , )\ D & FRWKHU 1L QD& F W@ @ HRD, ORKHEM SR U W

$V DW 1RYHPEHU



6WDUW RI RSHUDWLRQV DW $SXLDW ZLQG

$SXLDW ZLQG4RUGPHF

a 0: 0: %RUDCGBOUWQHUVKLS ZL
,QQAX &RPPXQLWLHV

a &RPPLVVLRQLQJ RQ 2ZFWREHU
a 9HVWDYV 9 0: WXUELQHYV 7
a \HDU SRZHU SXUFKDVH DJUHHPH Qg

iKH &RUSRUDWLRQ KROGV D LQWHUHVW LQ D MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: DQG GRHV QRW KDYH FRQWURO R



8SGDWHV RI FRQVWUXFWLRQ SURMHFWYV L

/. +DJHUVYLOOH DQG 7LOEXU\ ED
SURMHFWV 2QWDULR

Qo Q Q@ Q

~'HV 1HLJHV 6XG ZLQG IDUXGUEH

0: 0:K WRWDO a 0: 0: %RUDOH[ SDUWQHUVKLS ZLWK
&RPPLVVLRQLQJ SODQQHG IRU 4 (QHUJLU

\HDU FRQWUDFW a 6WDUW RI FRQVWUXFWLRQ HQG RI
JLOQDQFLQJ FORVHG LQ '"HFHPEHU a 1RUGHI[ 1 WXUELQHV

:RUN SURJUHVV DFFRUGLQJ WR VFKHGXOHV \HDU SRZHU SXUFKDVH DJUHHPHQW ZLWK

+DJHUVYLOOH UHFRJQL]JHG E\ WKH &DQDG4ADRQ GHQHZOE®HBRQHE I Q 0D\
$VVRFLDWLRQ &DQ5Q% RMDVMKLWHK K. DQDGLDQ &OHDQ
3RZHU 3URMHFW RZWWE <HDU

oGV RI WKH VKDUHV LQ WKH MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: EXW GRHV QRW KDYH FRQWUI
R



%XVLQHVV HQYLURQPHQW

&DQDGD 8QLWHG .LQJGRP

a +4 WKH *RYHUQPHQW RI 4X©EHF WKH OLxJPDHYI.IDAWLRRODQEHWKIHIRUP 5(0$%
(DVWHUQ (QHUJ\ $SOOLDQFH KDYH SDUWQHUHG WR @Y HORISFK@IWR7TKH ORYHUQPH:«
RI ZLQG SRZHU DV SDUW RI D EURDGHU VWUDWRSOWPNIMWMQAIRQ RI ®Q HQKDQFF

E\ a 7KH VXEPLVVLRQ ZLQGRZ IRU $XF\

a 7KH )HGHUDO %XGJHW FRQILUPV D &OHDQ (OWFYRULRBWD , QY WKWEPHIBA\OLQHV E
7D[ &UHGLW LQ DGGLWLRQ WR WKH &OHDQ 7HHX®R REGRXNDOUQYHVWPHQW 7D][
&UHGLW DOUHDG\ LQ HIIHFW

a 2QWDULR '3 /7 7KH ILUVW VXEPLVVLRQ SKDVH IRU HQHUJ\  7:K
FORVHG LQ 2FWREHU 7KH FDSDFLW\ SKDVH 0: ZLOO FORVH LQ
'"HFHPEHU

YUDQFH

8QLWHG 6WDWHYV
a 6OEDVWLHQ /HFRUQX ZDV DSSRLQC
a 7TUHDVXU\ JXLGDQFH FRQILUPHG WKDW SURMHRARQVYXWKDIRYKDOHPHBMI XQWDELOL

FRQVWUXFWLRQ UHPDLQ HOLJLEOH IRU WKH ,7&DIGREWHR® WRH WRRP)L\OWLGRFQAH % L O C
EHIRUH WKH HQG RI GHVSLWH WKH QHZ UXOHV LQWURGXFHG XQGHU WKH
2% % % $ a 7KH 0XQMIXDO (QHUJ\ 3URJUDF

a 1<6(5'$ KDV ODXQFKHG WKH 5(65)3 UHTXHVW Ei@gﬁuﬁ%ﬁFgWGHxQUESJOSV\EHGSGRXOI-
UHVXOWY H[SHFWHG LQ )HEUXDU\

a 2QJRLQJ wbDULII WKUHDWV DQG WUDGH QHJRWLDWLRQV DUH FUHDWLQJ
XQFHUWDLQW\ LPSDFWLQJ SURMHFWY FRVWYV DQG VFKHGXOHV



%RUDOH[ ZLQVLQ WKH ODWHVW )UHQFK 2¢
DXFWLRQ

a4 %RUDDMJWLFLSDWHO QFHIWKKIB3( ZLQG DXFWILRQ DQG
VHFXUHG S WRRWHFOWYL QJ 0:

a ,Q FXPXODWLYAHREIDOMHA LWD QN PIREQIL WAKWA VHOHFWHG ELGGHUYV

a 7KH SURMHFWY VHOHFWHG ZHDMN HDZDIJHGWG DL IDKRR XU D B OH



&KDQJHV LQ WKH GHYHORSPHQW SURMHF
SDWKQ O:

'"HYHORSPHQW ¢
SRUWIROLR

*URZWK 3DWK




2UJDQLF JURZWK WUDMHFWRU\

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

7KH &RUSRUDWLRQ KROGV RI WKH VKDUHV LQ WKH MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: EXW GRHV QRW KDYH FRQWL
&RUUHVSRQGV WR WKH LQVWDOOHG FDSDFLW\ DV DW 1RYHPEHU LQVWDOOHG FDSDFLW\ RI

0: DV DW 6HSWHPEHU
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Q_)/

Q-

Q_)/

Q_)/

JLOQDQFLDO KLIJIKOLJKWYV

)RWUA WRWDO SURGXFWLRRQLW XS
&RPELQHG EDVLV BRPSDBXW WR
ORZHU WKDQ DQWLFLSDWHG

(%,7'$ $ Rl PLOOLRQPLOOLRQ LOQ
GRZQ PLOOLRPQOOLR® IURP

2SHUDWLQJ ORNVO®ORRQ LQFRPBORIRQ
4 GRZQPLOOLMPQOOLR® IURP

1HW FDVK IORZV UHODWHG WR RSHUDWLQJ DFWLYLWLHV RI
PLOOLRQ LQFRPSDUHG WR QHJDWLYH FDVK
IORZV RIPLOQBRQ

'LVFUHWLRQDU\ FROVKPLORARQ LQ

GRZQ PLOOLR4Q IURP $SXLDW ZLQG IDUP LQ 4XO©EHF

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
1RUWK $PHULFD
:LQG FRPSDUDEOH &DQDGD
'LQG FRPSDUDEOH B8QLWHG 6'
'LQG $SXLDW 0o )
7RWDO ZLQG 1RUWK $PHULFD
+\GUR FRPSDUDEOH &DQDGD
+\GUR FRPSDUDEOH 8QLWHG
7RWDO K\GUR 1RUWK $PHULF
6RODU FRPSDUDEOH B8QLWHG
7RWDO 1RUWK $PHULFD
(XURSH
'LQG FRPSDUDEOH )UDQFH
:LQG FRPPLVVLRQLQJ )UDQFH o) )
:LQG /LPHNLOQ 0] )
7RWDO ZLQG (XURSH

6RODU FRPSDUDEOH )UDQFH
6RODU FRPPLVVLRQLQJ )UDQI
7TRWDO VRODU )UDQFH

7TRWDO (XURSH

7RWDO

,QFOXGHV FRPSHQVDWLRQ IROORZLQJ HOHFWULFLW\ SURGXFWLRQ OLPLWDWLRQV EDODQFLQJ PHFKDQLVP DQG QHJDWLYHV SULFHV

&DOFXODWHG EDVHG RQ DGMXVWHG KLVWRULFDO DYHUDJKHM RDE®DQQAMEH ¥ PPE M R URRW & B UD @' G WHNK WEDR/HEBY RQUWVKH GHOLYHUDEOHV VWXGLHV SHUIRUPHG
6HHIRWLFH FRQFHUQLQJ IRUZDU® O/RRINLIVQHEMPR UM P HQW V



ODLQWDLQLQJ D VWURQJ EDODQFH VKHHW

a 7KH EDODQFH RI &DVK DQG F
DPRXQWYV WHRLOOLRQ

a $YDLODEOH OLTXLGLW\ DQG
WRWDOL]J]H@LOOLRQ LQ 4
LOQFUHDVH RIPLOOLRQ FRPSE

'"HFHPEHU

,Q -XO\ %RUDOH[ UHSDLG
IDFLOLW\ UHODWHG WKH
, QYHVWPHQWY SRUWIROLR SU

$YDLODEOH FDVK UHVRXUFHV DQG DXWKRULJHG ILQDQFLQJ LV D QRQ *$$3 ILQDQFLDO PHDVXUH DQG GRHVQ W KDYH D VWDQGDUG
PHDVXUHV XVHG E\ RWKHU FRPSDQLHMVR® ) PR UH G & WILOL® W HDN K WHKWHD Q G R WKWM URIQ Q D QWKHEEBL PRIDW X U H V



2XU &65 FRPPLWPHQWYV



&RQFOXVLROQ

a ,QFUHDVH LQ SURGXFWLRQ FRIPE®DIWIE OHRVY IDYRXUDEOH ZHDWKHU FRQGL
a J)LOD®@FUBIVXOWY LPSDFWHG E\ WKH ORZHU SULFHV RI VKRUW WHUP SRZHI

a ODLQWDLQLQJ JRRG ILQDQFLDO IOH[LELOLW\ ZLWK LQFUHDVHG DOOLRQHC
4

a 3URMHFW VXEPLVVLRQV PDGH XQGHU WKH /7 5)3 LQ 2QWDULR DQG
SURFXUHPHQW URXQGYV LQ WKH 8QLWHG .LQJGRP 2QWDULR DQG 1HZ <RUT

a &RQWLQXHG GHYHORSPHQW DQG VXFFHVVIXO H[HFXWLRQ RI RXU SURMHF!

} . Q 2FWREHU FRPPLVVLRQLQJ RI $SXLWW BLWEWDOPFBBRMIHFWRI
%RUDOH[ V VKDUH

} BURJUHVV LQ WKH FRQVWUXFWLRQ RI WKH +DJHUVYLOOH 0: DQ
2QWDULR ZLWK FRPPLVVLRQLQJ VFKHGXOHG IRU WKH QH[W TXDUWHU

7KH &RUSRUDWLRQ KROGV D LOQOWHUHVW LQ D MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: DQG GRHV QRW KDYH FRQWURO R






3RZHU 3URGXFWRRYROLGDWHGQ *:4aXDUWHU

4 $SQWLFLSDWH® sowLFLsow flc i

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

1RUWK $PHULFD
:LQG FRPSDUDEOH &DQDGD o) o)

7RWDO ZLQG 1RUWK $PHULFD o) )

+\GUR FRPSDUDEOH &DQDGD
+\GUR FRPSDUDEOH 8QLWHG ¢

7TRWDO K\GUR IRUWK $PHULFEL

6RODU FRPSDUDEOH B8QLWHG

7TRWDO 1RUWK $PHULFD

(XURSH

:LQG FRPSDUDEOH )UDQFH

:LQG FRPPLVVLRQLQJ )UDQFH o] ¢}
:LQG /LPHNLOQ ) o]

7RWDO ZLQG (XURSH

6RODU FRPSDUDEOH )UDQFH
BRODU FRPPLVVLRQLQJ )UDQF

7TRWDO VRODU )UDQFH

7TRWDO (XURSH

7TRWDO

,QFOXGHV FRPSHQVDWLRQ IROORZLQJ HOHFWULFLW\ SURGXFWLRQ OLPLWDWLRQV EDODQFLQJ PHFKDQLVP DQG QHJDWLYHV SULFHV
&DOFXODWHG EDVHG RQ DGMXVWHG KLVWRULFDO DYHUDJHV Rl 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 B8QLWHG ¢

7TRWDO K\GUR 1RUWK $PHULFCL

6RODU FRPSDUDEOH B8QLWHG

7RWDO 1RUWK $PHULFD

(XURSH

:LQG FRPSDUDEOH )UDQFH

:LQG FRPPLVVLRQLQJ )UDQFH !
:LQG /LPHNLOQ 0] o)

7TRWDO ZLQG (XURSH ¢}

6RODU FRPSDUDEOH )UDQFH
6RODU FRPPLVVLRQLQJ )UDQF !

7RWDO VRODU )UDQFH

7TRWDO (XURSH

7TRWDO

,QFOXGHV FRPSHQVDWLRQ IROORZLQJ HOHFWULFLW\ SURGXFWLRQ OLPLWDWLRQV EDODQFLQJ PHFKDQLVP DQG QHJDWLYHV SULFHV
&DOFXODWHG EDVHG RQ DGMXVWHG KLVWRULFDO DYHUDJHV RI SODQQHG FRPPLVVLRQLQJ DQG VKXWGRZQV IRU WKH ROGHU VLWHV DQG IRU RWKHU VLWHV
6HHRWLFH FRQFHUQLQJ IRUZDU®@ QKRINLQHUHBRWWP HQW V



5SHYHQXHV IURP (QHUJSHBDROHHMMWHG _ 4XDUW

&RQVROLGDWH &RPELQHG

&KDQJH &KDQJH
4

LQ PLOOLRQV RI &DQDGLDQ GRAEODUV XQBXGLWHG

I1RUWK $PHULFD

LQG o)

+\GUR o) o
6RODU

7TRWDO 1RUWK $PHULFD o]

(XURSH

‘LQG

6RODU

7TRWDO (XURSH

7TRWDO

,QFOXGHV IHHG LQ SUHPLXP




'LVFUHWLRQDU\ &DVRRQRROLGDWHG

4AXDUWHU /70

&KDQJH &KDQJH

PLOOLRQV RI &DQDGLDQ GROODUV XQOHVV RWKHUZLVH VSHFLILHG
GLWHG 4 4 6HS 'HF

1HW FDVK IORZV UHODWHG WR RSHUDWLQJ DFWLYLWLHYV !
&KDQJH LQ QRQ FDVK LWHPV UHODWHG WR RSHUDWLQJ DFWLYLWLHYV

&DVK IORZV IURP RSHUDWLRQV
5HSD\PHQWY RQ QRQ FXUUHQW GHEW SURMHFWYV
$GMXVWPHQW IRU QRQ RSHUDWLRQDO LWHPV !

BULQFLSDO SD\PHQWYV UHODWHG WR OHDVH OLDELOLWLHYV O
'LVWULEXWLRQV SDLG WR QRQ FRQWUROOLQJ VKDUHKROGHUV

$GGLWLRQV WR SURSHUW\ SODQW DQG HTXLSPHQW RSHUDWLRQDO
PDLQWHQDQFH

'"HYHORSPHQW FRVWV IURP VWDWHPHQW RI HDUQLQJV o]

'LVFUHWLRQDU\ FDVK IORZV

'LYLGHQGYV SDLG WR VKDUHKROGHUV RI %RUDOH][ o] o] o} ¢}

:HLJKWHG DYHUDJH QXPEHU RI RXWVWDQGLQJ VKDUHV EDVLF LQ ) )
WKRXVDQGV 0o ¢}

‘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 1RQ ,)56 ILQDQFLDO PHDVXUHV DQC VHFWLR LQWHUL HDNSRIHW

,QFOXGHV UHSD\PHQWV RQ QRQ FXUUHQW GHEW SURMHFWV DQG UHSD\PHQWV WR WD[ HTXLW\ LQYHVWRUV DQG H[FOXGHV 9$7 EULGJH ILQDQFLQJ HDUO\ G
JRU WKH WZHOYH PRQ 6HSWHPEHU DC'HFHPEHU IDYRXUDEOH DGMXVWPHQW FRQVLVWLQJ PDLQO\ RI DFTXLVLWLRQ DQG UHVWUXFWXULQJ FRVWYV

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

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



JLODQFLDO 3RVLWLRQ 2YHUYLHZ

&RQVROLGDWHG

&KDQJIH
LQ PLOOLRQV RI &DQDGLDQ GROODUV XQOHVV RWKHUZLVH VSHFLGLHS xoQoDXGLWHE
7TRWDO FDVK LQFOXGLQJ UHVWULFWHG FDVK
URSHUW\ SODQW DQG HTXLSPHQW DQG ULJKW RI XVH DVVHWYV
*RRGZLOO DQG LQWDQJLEOH DVVHWYV
J)LQDQFLDO QHW DVVHWV
7RWDO DVVHWYV o}
'"HEW BULQFLSDO EDODQFH
7TRWDO 3URMHFWY 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






JRU PRUH LQIRUPDWLRQ

&ROLQH '"HVXUPRQW

'LUHFWRYHVWRU 5HODWLRQYV
FROLQH G HAERWMDROQW FRP
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