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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/®
VHFWLRQ1IRQ ,)56 DQG 2WKHU )LQRQ% RDO OBDY XBDHSRUWOH WKH &RUSRUDWLRQ FRQVLGHUV WKHVH IDFWRUV DQG DVVXPSWLRQV WR EH UHDVRQI
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\ [
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 PHDVXUHV

7KHVH QRQ ,)56 ILQDQFLDO PHDVXUHV 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 SHUFHQWDJHYV 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 WKIRGHS®UPQREFLRD LRHD DXV HW \D @® GV\H K W/l @)Y
%RUDOH[ $Q QXDHSRUW

*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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+LIJKOLJKWYV

N
4 3URGXFWLR3 4 (%,7'$ $ ) ,QVWDOOHG FD$D
8S RQ D &RPEL 8S PLOOLR®LOOLRQ o
EDVLLV® Y v 4 Y A L DV DW '"HFHPEHU )
'RZQ PLOOLR®LOOLR|Q
85 LQ ILVFD®V \_ LQILVFDOV )  "HYHORSPHOQW SUR
k / SRUWIROLR DQG
/ \ *URZWK SDWK
a D\ 7KH LQFUHDVH LQ (%\7|s$ [LOQ .-
2SHUDWLQJ LQFRE iy I1Rxuwk TxpuwHl pbwwlLEX B WEHpPEHU
' IDYRUDEOH ZHDWKHU FRRGLWLRQV J
RZQ PLOOLRQ HISOQLIH DQG WKH LPSDFW| RI p s
4 Y A FRPPLVVLRQLQJ ZD) [QRW
VXIILFLHQW WR RIIVHW|wkH $QQRXQFHPHQW R| V
'RZQ PLOOLR@LOOLU 6WUDWHJIDRQ&OIRQDQ
LQ ILVFD®V

)

o

\

GZ HUOVKRWMP 33$ SUFHVIQ
JUDQFH WKURXJKRy/ K\H
\

FLW\

MHFW

KH
FLDO

REMHFWLYHy

(%,7'$$ LV D WRWDO RI VHIPHQWY PHDVXUHV 7KH WHUP &RPELQHG LV D QRQ *$$3 ILQDQFLDO $PRFARUGLH DAG LR IR D\ QERRW KB HF R/RAS
QDPHG PHDVXUHV XVHG E\ RRUK R B UFHR BSHMOIRY , )88 HD & -RWKHU 1L QN 8 F WD ® @ HRISKEKEYDS R U W



DFKLHYHPHQWY DOLJQHG ZLWK RXU 6WL

6WUHQJIJWKHQLQJ SUHVHQFH LQ W &RQVROLGDWLRQ RI RXU OHDGH

g))

&RPPLVVLRQLQJ RI /LPHNLOQ

OLQLVWHULDO DSSURYDO VHFXU
(IWHQVLRQ SURMHFW

$ZDUG RI D &lI' LQ )HEUXDU\
6DOODFK\ ZLQG IDUP 0: DV SD

Q)»

g))

~ /]

6WUDWH
SODQ

ODMRU GHYHORSPHQWY LQ WKH 8QLWHG 6WDWHYV 1HZ <RWWMHUVLILFDWLRQ DQG V\PERO RI

a &RPPLVVLRQLQJ RI 05S XROMV OMKH

ODUIéHMWH%WH VEDOH ZLQG SURMHFV

A TUDQVLWLRQ WR WKH VHFXUHG V
a 7ubQ Q uHG LO 4XOEHF

0: DF EHQHIMD IWRP 5 ( &V FROADFW Z WK

1<6(5'$ a 3URMHFW 'HV 1HLJHV &KDUOHYRL]
4XO©EHF PRYHG XS WR WKH FRQVWL
EXLOG VWDJH
7KH & RUSRUDWLRQ KDV FRQWURO RYHU WKH MRLQW YHQWXUH ZKLFK LV FRPSRVHG RI &0ODVKLQGDUURFK :LQG )DUP ([WHQVLRQ 0: DG

7KH &RUSRUDWLRQ KROGYV Rl WKH VKDUHV LQ EXW GRHV QRW KDYH FRQWIRRUDBMHY WKDHMRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\



DFKLHYHPHQWY FRQ RI RSHUIIRW zalES
% (66 LQ 2QWDULR

%(66+tDJHUVYLOOH %(66 6DQMJIRQ SUHYLRXV

QHZDEO
IDQDGLD
HD




% XVLQHVYV HQYLURQPHQW

&$1%$'$

D LPSRWDWDII R
W& RQ VWHHO G

81,7(" .,1*'20

5HMHFWLRQ RI IXO
UQPHQW FRQILUPV

LQ VWHHO

LYH SURGXFWYV O StL

HQ\

LUPYMRU ZLQG S QGAWU QFHG QDWLRQDO P
UJHWLQJ WKH DF RQ RI WR 7:K RYH WHQGHU SURFHVV SO}
FA\FOHV E\ OWV UHFHLYHG LQ ) U\

DRILEOEHF V 3U LFDW LR RR WK HLQ G IRUF
QGDWRU\ VWHSS OHUDWH WKH GHYH QW |

H SDUW\ OHDGHU

K62 FRQW LLQWH O
QHUJ\ DQG 0:

LDQ FRQWHQW O$'5.(76

HFWYV

)5$1&(
81,7(' 67%$7(6 H /DZ DGRS
Vv FDOO IRW DWLRQVRIWWLQ xV
U DQG UHVXOW SHFWHG VRRQ FWRU\ IRU WKH
OUVPIPGZRUN IR
KDV EHHQ H]S5R® KRULW\ RSPHQW RI UHQ HQH
QJ LW WR SUREX UHOWKEFK RI vV VW

HGHPDQG JURZW
UH RQ WKUH.-YUQ G

V LV LQFUHDVLQJ
HQWV



&KDQJHV LQ WKH GHYHORSPHQW SURMHF
SDWKQ O:

'"HYHORSPHQW SURMHFWYV S *URZWK SDWK
0: 0:

,QFOXGHV WKH VWDUW RI RSHUDWLRQV RI +DJHUVYLOOH %(66



2UJDQLF JURZWK WUDMHFWRU\

,QVWDOOHG FDSDFLW\ Rl SURGXFWLRQ LQFOXGLQJ WKH LQVWDOOHG FDSDFLW\ Rl HQHUJ\ VWRUDJH SURMHFWV

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

7RWDO SURMHFW LQYHVWPHQW IRU SURMHFWYV LQ (XURSH KDV EHF'HFHPEHU WHG LQWR &DQDGLDQ GROODUV DW WKH FORVLQJ UDWH
7KH &RUSRUDWLRQ KROGYV RI WKH VKDUHV LQ WKH MRLQW YHQWXUH ZLWK D WRWDO FDSDFLW\ RI 0: EXW GRHV QRW KDYH FRQWU
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JLODQFLDO KLIJKOLJKWYV 4

)RW WRWDO SURGXFWLR@EQVDXS
&RPELQHG EDVLV HRPSDEMN® WRZHU
ZLWK DQWLFLSDWHG SURGXFWLRQ

2SHUDWLQJ LQFRIPGIORRPMLOOLRQ GRZQ
PLOOLRQ PA® OLRRIP

(%,7'$ $ RI PLOOLRQPLOOLRQ LQ
XS PLOOLR®LOOLR® IURP

1HW FDVK IORZV UHODWHG WR RSHUDWLQJ

PLOOLRQ LQFRPSDUHG WROOL®Q
4

'LVFUHWLRQDU\ RDVWRUORHKRQ LQXS
PLOOLRAQ IURP

DFWLYLWLHV RI

$SXLDW ZLQG IDUP LQ 4XO©EHF

$QWLFLSDWEBFWLRQ LV DQ DGGLWLRQDO ILQDQFLDO PHDVXUH )RU PRUH GHWDLOV VHH WKH 1RQS$QI6XBHBRQUM. DO PHDVXUHYV DQG RV

,QFUHDVH LQ &RPELQHG RSHUDWLQJ LQFRPH GXH WR WKH UHFRJQLWLRQ LQ

RI DQ LPSDLUPHQW ORVV RQ DQ LQYHVWPHQW LQ D I

7KH WHUP GLVFUHWLRQDU\ FDVK IORZ LV D QRQ *$$3 ILQDQFLDO PHDVXUH DQG GRHV QRW KDYH D VWDQGDUGL]HG GHILQLWLRQ XQGH
FRPSDQLHV )RU PRUH GHWDLOV VHH WKH 1RQ ,)56 ILQDQFLDO PHDVXUW\Q RS RWWHU ILQDQFLDO PHDVXUHV VHFWLRQ RI WKH



SRZHU 3URGXFWERRQQLOHG 4XB:WWHU

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

I1RUWK $PHULFD

:LQG FRPSDUDEOH &DQDGD

:LQG FRPSDUDEOH 8QLWHG 6WDWHV

'LQG $SXLDW o) .
7RWDO ZLQG 1RUWK $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 /LPHNLOQ 0] .
7RWDO ZLQG (XURSH

6RODU FRPSDUDEOH )UDQFH
7RWDO VRODU )UDQFH

7TRWDO (XURSH

OO

7TRWDO

,QFOXGHV FRPSHQVDWLRQ IROORZLQJ HOHFWULFLW\ SURGXFWLRQ OLPLWDWLRQV

&DOFXODWHG EDVHG RQ DGMXVWHG KLVWRULFDO DYHUDJKM RD&E DMLMH V¥ RIPPGE MR URRW & Bl D ¢ G WHKW WEDR/HEBY RQUNVKH GHOLYHUDEOHV VWXGLHV SHUIRUPHG
6HHLIRWLFH FRQFHUQLQJ IRUZDU® WKRHQQIDWERWMPHQWYV




3RZHU 3URGXFWRREBLQHG LQ <

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

IRUWK $PHULFD

'LQG FRPSDUDEOH &DQDGD
'LQG FRPSDUDEOH 8QLWHG 6WDWHYV
:LQG $SXLDW ¢} o

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 /LPHNLOQ o o)

7RWDO ZLQG (XURSH

6RODU FRPSDUDEOH )UDQFH
6RODU FRPPLVVLRQLQJ )UDQFH !

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
6HHRWLFH FRQFHUQLQJ IRUZDU® QKRHQQIDMSRWWP HQW V



ODLQWDLQLQJ D VWURQJ EDODQFH VKHHW

7TKH EDODQFH RI &DVK DQG F
DPRXQWYV WHRLOOLRQ

$YDLODEOH OLTXLGLW\ DQG
WRWDOL]J]HG®LOOLREY LQ $Q
LQFUHDVH RIPLOOLRQ FRPSO

'"HFHPEHU
&ORVLQJ RQ RYHU ELOOLRQ
ILQDQEKQJ

$GGLWLRQDO 0 LQ FRUSRUL
VHFXUHG ZLWK OD &DLVVH DQ

$YDLODEOH FDVK UHVRXUFHV DQG DXWKRUL]JHG ILQDQFLQJ LV D QRQ *$$3 ILQDQFLDO PHDVXUH DQG GRHVQ W KDYH D VWDQGDUGL
PHDVXUHV XVHG E\ RWKHU FRPSDQLHV )RU PRUH GHWDLOV VHH WKH 1RQ ,)56 ILQDQ FLIDDXPHORKXWHY DQG RWKHU ILQDQFLDO PHD\
,QFOXGHV ILQDQFLQJ IRU D MRLQW YHQWXUH



2XU &65 FRPPLWPHQWYV



&RQFOXVLROQ

Q)

Q)

SURJUHVVLRQ RI ILQDQFLDO UHVXOWYV LQ 4 FRPSDUHG WR 4 GUL
LPSDFW RI QHZ FRPPLVVLRQLQJ
‘'HFUHDVH LQ UHVXOWYV IRU ILVFDO GXH WR WKH GHFOLQH LQ VKRUW W

6WUHQIJWKHQLQJ RI RXU FRPPHUFLDO VWUDWHJ\
} 6LIQLQJ RI QHZ SRZHU SXUFKDVH DJUHHPHQWY LQ RXU NH\ PDUNHWYV
} 6XFFHVV LQ WHQGHUV DFURVV (XURSH

} ,Q 4 VXEPLVVLRQ Rl SURMHFWY WR WHQGHUV LQ 2QWDULR 1H:
ZKLOH UHPDLQLQJ DWWHQWLYH WR XSFRPLQJ ZLQG WHQGHUV DQQRX

&RQWLQXHG GHYHORSPHQW DQG HIIHFWLYH H[HFXWLRQ RI SURMHFWYV LQ

} 7KH WRWDO LQVWDOOHG FDSDFLW\ LQFUHDVHG E\ 0: LQ DV VL]
+DJHUVYLOOH 0: 0:K DQG 6DQMJIRQ 0: 0:K PDUNLQJ RXU
} 7UDQVLWLRQ WR FRQVWUXFWLRQ RU UHDG\ WR EXLOG SKDVH IRU C

0:






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 /LPHNLOQ ) o]

7RWDO ZLQG (XURSH

6RODU FRPSDUDEOH )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/RKRHNQQIDMSBRWWP 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 /LPHNLOQ 0] o)

7TRWDO ZLQG (XURSH

6RODU FRPSDUDEOH )UDQFH
6RODU FRPPLVVLRQLQJ )UDQFH !

7RWDO 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
6HHRWLFH FRQFHUQLQJ IRUZDU® QKRHQQIDMSRWWP HQW V



5SHYHQXHV IURP (QHUJSHBDROHHMMWHG _ 4XDUW

&RQVROLGDWH &RPELQHG

&KDQJH &KDQJH
4

LQ PLOOLRQV RI &DQDGLDQ GRA&ODUV 4

I1RUWK $PHULFD

'LQG

+\GUR

6RODU

% (66 o o o o
7TRWDO 1RUWK $PHULFD

(XURSH

'LQG

6RODU o o
7TRWDO (XURSH

7TRWDO

,QFOXGHV IHHG LQ SUHPLXP



2SHUDWLQJ LQFRPH DQG6MJ,FHQWHG  4XC

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

2SHUDWLQJ ,QFRPH

(%,7'$ $

1RUWK $PHULFD

'LQG o) o
+\GUR

6RODU

% (66 o) ! o) !
2YHUKHDG %8 1RUWK $PHULFD

7TRWDO 1RUWK $PHULFD

(XURSH

LQG

6RODU o) ! ) !
2YHUKHDG %8 (XURSH

7TRWDO (XURSH

&RUSRUDWH
$GPLQLVWUDWLRQ

7TRWDO FRUSRUDWH

7TRWDO (%,7'$ $

IHW HDUQLQJV ORVV ! !

(%,7'$ $ LV D WRWDO RI VHIPHQWYVY PHDVXURY ,)R6e IRRD B FIH\® DALV XUHHY WIGHS R /KW LR IQ QROSIDFE KEBOS RIDW X U H V



'LVFUHWLRQDU\ &DVRRQRROLGDWHG

4AXDUWHU /70

&KDQJH &KDQJH

LQ PLOOLRQV RI &DQDGLDQ GROODUV XQOHVVARWKHUZLVHAVSHFLILHG 'HF 'HF

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

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

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

$GGLWLRQV WR SURSHUW\ SODQW DQG HTXLSPHQW RSHUDWLRQDO
PDLQWHQDQFH (0]

'"HYHORSPHQW FRVWVY |URP VWDWHPHQW RI HDUQLQJV

'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 GRQD)5BVILQH MDD PHDVXUHYV DQG RAMAMILR Q. Q QLADAK B O L P HIDH/ SKRIBIW

,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 PRQWKFEREHRGYV BIQEGRBPEHU 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

&KDQJH

LQ PLOOLRQV RI &DQDGLDQ GROODUV XQOHVV RWKHUZLVH VSHFL G '"HF

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 D8 E UHQ PRW LPIRQJ R HTHWX D HYVD @ @ H WM URIQ (ROSWFE KEBOS RIDW X U H V






JRU PRUH LQIRUPDWLRQ

&ROLQH '"HVXUPRQW

'LUHFWRYHVWRU 5HODWLRQYV
FROLQH G HAERWMDROQW FRP
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