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6/7,)5DW LQMXULHV SHU PLOOLRQ KRXUV ZRUNHG

*URXS XQGHUO\LQJ IUHH FIPLIOOQRD PIQE QHW PL@HCGD®VAQRI $

)< JROG VROGNRIDW $,6% Rl R] ZLWK FRVWV ZLWKLQ RULJLQDO JXLGDQFH UDQ
$00 WKUHH SURGXFWLRQ FHQWUHV JHQHUDWHG BRO®OWR®H QHW PLQH FDVKIOR
-XQH TXDUWHU JROG WRRJ® W RVOD®,6 & GR ] $8 6 R]

8 .&*0 PLQLQJ YROXPHV DFKLHYHG WDUJHWHG DQQXDOLVHG UDWSIDERBKQ SL)\
UHSUHVHQWLQJ UHFRUGYV XQGHU 1RUWKHUQ 6WDU RZQHUVKLS

8 -XQGHH LPSURYHG PLOOLQJ DQG JUDGH SHUIRUPDQFH DV SODQQHG 7KXQGI
VDOHV GULYHQ E\ KLJKHU JUDGHYV

8 3RJR GHOLYHUHG VWURQJ RSHUDWLRQDO SHUIRUPDQFH DFKLHYLQJ D ILIWK
IORZ RI $PLOOLRAQ

6WDJH LQFUHDVLQJ SURFHVVLQJ FDSDFLW\ WR OWSD FRPPLVVLRQLQJ XQGF
IROORZ D PHDVXUHG DSSURDFK XWLOLVLQJ ORZHU JUDGH IHHG GXULQJ + )<

([LVWLQJ .&*0 SURFHVVLQJ SODQW WR RSHUDWH WKURXJK -XO\ DQG $XJIXVW ZlI
SURFHVVLQJ IDFLOLW\ SODQQHG IRU 6HSWHPEHU

6WDJH FRQVROLGDWLQJ SURFHVVLQJ LOWR D VLQJOH KXE UHPDLQV RQ WUD!
GHOLYHU D O UHFRYHU\ XSOLIW ZKLOH HOLPLQDWLQJ FRQFHQWUDWH KDXOD.

1HZ 0DQDJLQJ 'LUHFWRU DQG &(2 6XUHVK 9DGQDJUD WR FRPPHQFH 2FWREHU

&DVK DQG EXOOLRRL®RIOLRQ DIWHU $ PLOOLRQ VKDUHV SXUFKDVHG XQGHU W
EX\ EDFN SURJUDP

)< H &DVK (DURL®JV PLOOLRMQ)< $ PLOOLRQ
+HPL 3URMHFW )," WDUJHWHG IRU ODWH )<
)< *URXS DQQXDO JXLGDQFH WR EH UHOHDVHG ZLWK )< )LQDQFLDO 5HVXOWYV

&RPPHQWLQJ-RQAWXIODHIWHU SHUIRUPDQFH 1RUWKHUQ 6WDU ODQDJLQJ 'LUHFWRU 6W

T7KH -XQH TXDUWHU GHOLYHUHG LPSURYHG RSHUDWLRQDO SHUIRPUPDQARKY DQG SR
GHPRQVWUDWLQJ WKH TXDOLW\ RI RXU SRUWIROLR DQG UHLQIRUFLQJ WKH ORQJ W

'LWK WKH FRPPLVVLRQLQJ Rl WKH .&*0 0LOO ([SDQVLRQ 3URMHFW QRZ XQGHUZD\
VLIQLILFDQW VKDUHKROGHU UHWXUQV

1RUWKHUQXEQMMXWRIWHUO\ FRQIHUHQFH FDOO ZLOO EH KHOG WRGD\ DW DP $(67
7KH FDOO FDQ EHWDFWIEBVVHGRD W

6/7,)5 PRQWK PRYLQJ DYHUDJH LV GHILQHG DV 6HULRXV /RVW 7LPH ,QMXU\ JUHTXHQF\ 5DWH
&DVK (DUQLQJV GHILQHG DV 8QGHUO\LQJ (%,7'$ OHVV QHW LQWHUHVW FRUSRUDWH WD[ SDLG DQG VXVWDLQLQJ FDSLWDO
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IRUWKHUQ 6WDU 5HVRXUFHY /WG $6; 167 LV SOHDVHG WR UHSKQW LWV RSHUDW
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)LIXUHkK *URXS SHUIRUPDQFH YV UHYLVHG JXLGDQFH

. .$/*225/,( <$1'$/ 32+%2 7278/
)< $FWXDOV 81,76 YV JXLGDQFH YV JXLGDQFH YV JXLGDQFH YV JXLGDQFH
*
ROG 6ROG NR] ! ! ! SERYH
86
$,6& $ R] 86
*URZWK &DSLWDO ([SHQGLWXUH
2SHUDWLRQDO *URZWK &D$IOWDO o0
SOXV .&*0 0LOO ([SDQVLRG DURMHFW
SOXV .&*0 0LOO 2SHUDWLRQDO 5HDGLQHVYV
SOXV +HPL '"HYHORSPHQW S8WRMHFW
(ISORUDWLRQ $ 0
([FOXGHV +HPL GHYHORSPH QW FIDSRWDWH JURZWKDRDEBHWPD H{SORUBWRRQ VSHQG
*URXS SURGXFWLRQ JXLGDQFH UHYLVHG 0oDU $6; UHOHDVH 2SHUDWLRQDO 8SGDWH .DOJRRUOLH <DQGDO DQG 3RJF
4XDUWHUO\ 5HSRUW
*URXS $,6& JXLGDQFH UHYLVHG -DQ $6; UHOHDVH &RVW *XLGDQFH 8SGDWH
*URZWK &DSLWDO ([SHQGLWXUH JXLGDQFH UHYLVHG -DQ $6; UHOHDVH 'HFHPEHU 4XDUWHUO\ 5HSRUW ZLWK .&*(
UHYLVHG $SU .&*0 0LOO 2SHUDWLRQDO 5HDGLQHVYV LQFO FDSH[ LQ UHODWLRQ WR QHZ WDLOLQJ GDP IDFLOLWLHV QH

VWRUHV VWRFN DQG QHZ DFFRPPRGDWLRQ FDPS $00O LWHPV DUH DVVRFLDWHG ZLWK RSHUDWLQJ DW LWV H[SDQGHG WKUR>
3RJR $,6& DQG FDSLWDO H[SHQGLWXUH RXWORRN FRQYHUWHG DW D FXUUHQF\ XVLQJ $8' 86"
7RWDO LQFOXGHV FRUSRUDWH JURZWK FDSLWDQ<BXEBQGQEWXa$H 0< DFWXDO
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2XWORRN

)< *URXS JXLGDQFH
I1RUWKHUQ 6WDU LQWHQGY WR SURYLGH )< *URXS JXLGDQFH WRJHWKHU ZLWK W

*LYHQ WKH .&*0 OLOO ([SDQVLRQ KDV UHFHQWO\ HQWHUHG ILUVW SKDVH FRPPLVVL
DOORZ D VKRUW IXUWKHU SHULRG Rl WLPH WR DVVHVV LQLWLDO SHUIRUPDQFH D
YLHZ RQ )< *URXS JXLGDQFH 2UH FRPPLVVLRQLQJ GXULQJ $XJIJXVW SURYLGHV DQ
ODWHQW FRQVWUDLQWY WKDW FRXOG DIIHFW WKURXJKSXW UHFRYHU\ DQG SODQV

7KH &RPSDQ\ V SUHYLRXVO\ GLVFORVHG )< O)< .&*0 SURGXFWLRQ RXWORRN ZDV
DVVXPSWLRQV DYDLODEOH DW WKH WLPH LW ZDV SURYLGHG LQ $XJXVW $V FRI
WKH H[SDQGHG SURFHVVLQJ SODQW ZLOO EHJLQ JHQHUDWLQJ RSHUDWLQJ GDWD V
DVVHVV IXWXUH SURGXFWLRQ UHFRYHU\ DQG WKURXJKSXW DVVXPSWLRQV $Q\ IX\
E\ WKLV RSHUDWLQJ H[SHULHQFH

&RQVLVWHQW ZLWK WKLY DSSURDFK WKH &RPSDQ\ GRHV QRW H[SHFW WR SURYLG
FDOHQGDU \HDU

'XULQJ WKH 6HSWHPEHU TXDUWHU SODQQHG PDMRU VKXWGRZQ DFWLYLWLHV ZLO(
LQ OLQH ZLWK WKH &RPSDQ\ V RSHUDWLRQDO VFKHGXOH

+HPL 3BURMHFW XSGDWH

7KH +HPL 3URMHFW FRQWLQXHV WR SURJUHVV DV SODQQHG ODQDJHG $TXLIHU 5HI
BHSWHPEHU TXDUWHU IROORZLQJ DJUHHPHQW ZLWK 7UDGLWLRQDO 2ZQHUV ZLWK
$XVWUDOLDQ (3% VHFRQGDU\ DSSURYDO SURFHVV HQJLQHHULQJ GHVLJQ DQG SUR
WDUJHWHG IRU ODWH )<

$SSRLQWPHQW RI ODQDJLQJ 'LUHFWRU DQG &(2

2Q -XO\ 1RUWKHUQ 6WDU DQQRXQFHG WKH DSSRLQWPHQW RI 6XUHVK 9DGQDJUD
'LUHFWRU DQG &(2 HIIHFWLYH 2FWREHU OU 9DGQDJUD LV D KLJKO\ DFFRPSO
WKDQ \HDUV RI H[SHULHQFH VSDQQLQJ VWUDWHJ\ RSHUDWLRQV PDMRU SURMH]
HQWHUSULVH OHDGHUVKLS DFURVV ODUJH FRPSOH[ PXOWL FRPPRGLW\ SRUWIROI

7KH .&*0 OLOO ([SDQVLRQ 3URMHFW FHQWUHG RQ WKH )LPLVWRQ 3URFHVVLQJ 30C
6WDJH , UHSODFHV DSSUR[LPDWHO\ RI WKH H[LVWLQJ OWSD SURFHVVLQJ FDSD
WR OWSD 6WDJH ,, FRPSOHWHYV WKH VWUDWHJLF FRQVROLGDWLRQ RI .&*0 SURFH
H[SDQGHG )LPLVWRQ 3URFHVVLQJ 30DQW FUHDWLQJ D VLQJOH SURFHVVLQJ KXE C

IRUWKHUQ 6WDU FRQWLQXHV WR H[SHFW WKH .&*0 0OLOO ([SDQVLRQ WR UDPS XS R
RSHUDWLRQV DFKLHYLQJ DQ DQQXDOLVHG UXQ UDWH RI OWSD LQ )<

6WDJH , FRPPLVVLRQLQJ FRPPHQFHG RQ VFKHGXOH

6WDJH , KDV HQWHUH GPPRARLIQIORRCEMIW PLOHVWRQH IROORZLQJ PRUH WKDQ WKU
FROQVWUXFWLRQ 7KH H[LVWLQJ )LPLVWRQ 3URFHVVLQJ 30DQW ZLOO FRQWLQXH WI
H[SDQGHG SURFHVVLQJ IDFLOLW\ SODQQHG IRU 6HSWHPEHU

&RPPLVVLRQLQJ DQG UDPS XS ZLOO IROORZ D PHDVXUHG DSSURDFK IRFXVHG RQ S
,QLWLDO FRPPLVVLRQLQJ ZLOO XWLOLVH ORZHU JUDGH IHHG VRXUFHV GXULQJ + )

'XULQJ WKH WUDQVLWLRQ SHULRG *LGML FRQFHQWUDWH SURFHVVLQJ ZLOO FRQW
VXSSRUW QHDU WHUP FDVK IORZ DKHDG RI IXOO LQWHJUDWLRQ

&RPPHQWLQJ RQ WKH SURMHFW 1RUWKHUQ 6WDU &KLHI 7THFKQLFDO 2IILFHU 6WHY

&RPPHQFLQJ FRPPLVVLRQLQJ RQ VFKHGXOH PRUH WKDQ WKUHH \HDUV DIWHU FR(
IRU RXU WHDP 2XU SULRULW\ QRZ WXUQV WR D VDIH GLVFLSOLQHG UDPS XS DQG
PD[LPLVH WKH ORQJ WHUP YDOXH RI WKLV PXOWL GHFDGH DVVHW
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6WDJH ,, UHPDLQV RQ WUDEFN

6WDJH ,, UHPDLQV RQ WUDFN IRU FRPSOHWLRQ LQ ODWH + )< DQG ZLOO FRPSOH
FLUFXLW E\ FRQVROLGDWLQJ DOO JROG SURFHVVLQJ DFWLYLWLHY LQWR D VLQJOF

,QWHJUDWLRQ RI WKH *LGML IDFLOLW\ LQWR WKH )LPLVWRQ 3URFHVVLQJ 30DQW L
HOLPLQDWH FRQFHQWUDWH KDXODJH EHWZHHQ IDFLOLWLHY DQG GHOLYHU D IRUH

5HPDLQLQJ )< ZRUNV LQFOXGH FRPSOHWLRQ RI WKH WDLOLQJY VWRUDJH IDFLOL\
DQG UHQHZDEOH HQHUJ\ LQIUDVWUXFWXUH

BURMHFW FDSLWDO H[SHQGLWXUH

.&*0 OLOO ([SDQVLRQ 3URMHFW FDSLWDO H[SHQGLWXUH ZDV $ PLOOLRQ LQ WKH
HI[SHQGLWXUH WR $ PLOOLRQ YV UHYLVHG JXLGDQFH RI $ (0] PLOOLRQ 7KH
)< LV $ PLOOLRQ

2SHUDWLRQDO 5HDGLQHVYV FDSLWDO H[SHQGLWXUH ZDV $ PLOOLRQ LQ )< YV L
LOQFOXGLQJ WKH WDLOLQJV VWRUDJH IDFLOLWLHYVY WKHUPDO SRZHU SODQW WUDQ
FRPPLVVLRQLQJ VWRUHV

JLIXUHBHULDO YLHZ RI WKH 6WDJH , H{[SDQGHG SURFHVVLQJ SODQW IRUHJURXQG
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7TDEOHXQH TXDUWHU SHUIRUPDQFH VXPPDU\ E\ SURGXFWLRQ FHQWUH

0217+6 (1',1* -81 8QLWV .DOJRRUOLH <DQGDO 3RJR 7RWDO
8QGHUJURXQG 0LQLQJ
2UH OLQHG 7TRQQHV
OLQHG *UDGH J W $X
2XQFHV OLQHG R]
2SHQ 3LW OLQLQJ
2SHQ 3LW ODWHULDO ORYHG  %&0 P
2SHQ 3LW 2UH OLQHG 7RQQHV P
OLQHG *UDGH J W $X P
2XQFHV OLQHG R] P
3URFHVVLQJ
OLOOHG 7RQQHV 7RQQHV
+HDG *UDGH J W $X
5HFRYHU\
*ROG 5HFRYHUHG R]
*ROG BROG R]
$YHUDJH 3ULFH $ R]
5HYHQXH *ROG $0

*ROG ,QYHQWRULHYV
7RWDO BWRFNSLOHV &RQWDLQHR] *ROG

*ROG LQ &LUFXLW *,& R]

*ROG LQ 7UDQVLW R] = P
7RWDO *ROG ,QYHQWRULHYV R]

&RVWYV

8QGHUJURXQG O0LQLQJ

2SHQ 3LW OLQLQJ
3URFHVVLQJ

6LWH 6HUYLFHV

2UH BWRFN *,& ORYHPHQWYV
5R\DOWLHYV

%\ SURGXFW &UHGLWYV

&DVK 2SHUDWLQJ &RVW
5SHKDELOLWDWLRQ
&RUSRUDWH 2YHUKHDGV
6XVWDLQLQJ &DSLWDO

$00 LQ 6XVWDLQLQJ &RVW
(ISORUDWLRQ

*URZWK &DSLWDO

$00 LQ &RVWYV

P
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OLQH 2SHUDWLQJ &DVK )ORZ $ 0
1HW OLQH &DVK )ORZ $0
&DVK 2SHUDWLQJ &RVW $ R]
$00 LQ 6XVWDLQLQJ &RVW $ R]
$00 LQ &RVWYV $ R]

'"HSUHFLDWLRQ $PRUWLVDWLRBQR]
1RQ &DVK ,QYHQWRU\ ORYHPHQWRY

‘XULQJ WKH TKBUWHIROG FRQFHQWUDWH ZDV VROG IURP .&*0
,QFOXGHV WKH QRQ FDVK VKDUH EDVHG SD\PHQWYV H[SHQVHV LQ FRUSRUDWH RYHUKHDGV
([FOXGHV +HPL H[SOR®DWLRQ VSHQG

$ 0 RI OHDVH UHSD\PHQWY DUH LQFOXGHG LDMBXVIWDQQURZWBSHISH|[ /HDVH UHSD\PHQWYV DUH LQFOXGHG LQ FDVK IO}
DFWLYLWLHV LQ WKH &RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV LQFOXGHG LQ WKH &RPSDQ\RV ILQDQFLDO VWDWHP}

([FOXGHV +HPL GHYHORSPHQWF® FRWBRUDWHVIBRZWK FDSL

OLQH 2SHUDWLQJ &DVK )ORZ LV FDOFXODWHG DV 5HYHQXH OHVV &DVK 2SHUDWLQJ &RVWV H[FOXGLQJ LQYHQWRU\ PRY
DV OLQH 2SHUDWLQJ &DVK )ORZ OHVV *URZWK &DSLWDO

3RJR 2SHUDWLRQV FRVWV DUH SUHVHQWHG LQ $8' ZKLFK LV WKH *URXSRV UHBRUMNXQHN XXUWHQF$8'886'FR MK BQ IV QRWXH.
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7TDEOHd SHUIRUPDQFH VXPPDU\ E\ SURGXFWLRQ FHQWUH

0217+6 (1',1* -81 8QLWV .DOJRRUOLH <DQGDO 3RJR 7RWDO
8QGHUJURXQG 0LQLQJ
2UH OLQHG 7TRQQHV
OLQHG *UDGH J W $X
2XQFHV OLQHG R]
2SHQ 3LW OLQLQJ
2SHQ 3LW ODWHULDO ORYHG  %&0 P
2SHQ 3LW 2UH OLQHG 7RQQHV P
OLQHG *UDGH J W $X P
2XQFHV OLQHG R] P
3URFHVVLQJ
OLOOHG 7RQQHV 7RQQHV
+HDG *UDGH J W $X
5HFRYHU\
*ROG 5HFRYHUHG R]
*ROG BROG R]
$YHUDJH 3ULFH $ R]
5HYHQXH *ROG $ 0

*ROG ,QYHQWRULHYV
7RWDO BWRFNSLOHV &RQWDLQHR] *ROG

*ROG LQ &LUFXLW *,& R]

*ROG LQ 7UDQVLW R] = P
7RWDO *ROG ,QYHQWRULHYV R]

&RVWYV

8QGHUJURXQG O0LQLQJ

2SHQ 3LW OLQLQJ
3URFHVVLQJ

6LWH 6HUYLFHV

2UH BWRFN *,& ORYHPHQWYV
5R\DOWLHYV

%\ SURGXFW &UHGLWYV

&DVK 2SHUDWLQJ &RVW
5SHKDELOLWDWLRQ
&RUSRUDWH 2YHUKHDGV
6XVWDLQLQJ &DSLWDO

$00 LQ 6XVWDLQLQJ &RVW
(ISORUDWLRQ

*URZWK &DSLWDO

$00 LQ &RVWYV
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OLQH 2SHUDWLQJ &DVK )ORZ §$ 0
1HW OLQH &DVK )ORZ $ 0
&DVK 2SHUDWLQJ &RVW $ R]
$00 LQ 6XVWDLQLQJ &RVW $ R]
$00 LQ &RVWYV $ R]

'"HSUHFLDWLRQ $PRUWLVDWLBEBQR]
1RQ &DVK ,QYHQWRU\ ORYHPHRQWY

"XULQJ WKHNRPBI JROG FRQFHQWUDWH KDV EHHQ VROG IURP .&*0
,QFOXGHV WKH QRQ FDVK VKDUH EDVHG SD\PHQW H[SHQVHV LQ FRUSRUDWH RYHUKHDGV
([FOXGHV +HPL H[SOR®DWLR @ROHIIRGXFLQJ SURMHFWY ®QG UHJLRQDO VLWHV

$ 0 RI OHDVH UHSD\PHQWY DUH LQFOXGH® LROBXVONDQQURZWEBSH}ISH] /HDVH UHSD\PHQWY DUH LQFOXGHG LQ FDVK |
ILQDQFLQJ DFWLYLWLHV LQ WKH &RQVROLGDWHG 6WDWHPHQW RI &DVK J)ORZV LQFOXGHG LQ WKH &RPSDQ\RV ILQDQFLD

([FOXGHV +HPL GHYHORSPHQW RBSERMDSRUDWH JWRZWK FDSLWDO

OLQH 2SHUDWLQJ &DVK )ORZ LV FDOFXODWHG DV 5HYHQXH OHVV &DVK 2SHUDWLQJ &RVWV H[FOXGLQJ LQYHQWRU\ PRY
DV OLQH 2SHUDWLQJ &DVK )ORZ OHVV *URZWK &DSLWDO

3RJR 2SHUDWLRQV FRVWV DUH SUHVHQWHG LQ $8' ZKLFK LV WKH *URXSRV UHBROUMY<QTJ) $FX'U8BH Qiff F KOQ AR VIWH VFORV X L
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2SHUDWLRQV

1RUWKHUQ 6WDU SULRULWLVHVY WKH VDIHW\ DQG ZHOOEHLQJ RI RXU SHRSOH 6DIH
FRQVLVWHQWO\ UHIOHFWHG LQ RXU VWURQJ VDIHW\ SHUIRUPDQFH

7KH HQG RI TXDUWHU 6HULRXV /RVW 7LPH ,QMXUWQNMXU XH\D BS\HLD ML GBL RQ5K DWWV ZF

7TDEOHXQH *URXS VDIHW\ SHUIPRRDMKRRYLQJ DYHUDJH

7HUP .DOJRRUOLH <DQGDO 3RJR *URXS
6,)5
6/7,)5

.DOJRRUOLHNRRIOM DQ $$6& RIRJLPSURYIURP NR]IDW DQ $$6& RIR]LQ WKH ODUFK TXDU'
UHIOHFWLQJ LPSURYHG SHUIRUPDQFH DW .&*0 DQG FRQWLQXHG QRUPDOLVHG OHY

OLQH RSHUDWLQJ FDVK RO®QALIIYHUDWLQJ QHW PBQH FRLDOORIRRR P FPIL O ORR Q
JURZWK FDSLWDO

.&*0 2SHUDWISRQWROGNRIDW DQ $$6& RIR] FRPSDUHG RRWXW DQ $$6& RIR]LQ
WKH SULRU TXDUWHU GULYHQ E\ KLJKHU JUDGHYV

.&*0 PLQH RSHUDWLQJ BDVKPIORZIZRIPVK QHW PLQH FIVK MRIXMNODREHU PLOOLRQ
JURZWK FDSLWDO UHIOHFWLQJ FRQWLQXHG LQYHVWPHQW LQ WKH .&*0 0LOO ([SDC

OLQLQJ YROXPHVY DFKLHYHG WDUJHWHG DQQXDOLVHG UDWHV ZLWK RSHQ SLW PDW
PLQLQJ RI OWSD ERWK UHSUHVHQWLQJ UHFRUGV XQGHU 1RUWKHUQ 6WDU RZQH!
6RXWK FRQVLVWLQJ RI WKH ,YDQKRH DQG *UHDW %RXOGHU FXWEDFNV *ROGHQ 3l
RlI KLJK PDUJLQ RUH

&DURVXH 'DP 2SHDDWER®RN RSHQ SLW PLQLQJ ZDV FRPSOHWHG DV SODQQHG GXU
WUDQVLWLRQ WR XQGHUJURXQG PLQLQJ DQG VWRFNSLOH SURFHVVLQJ 8QGHUJUR
JUDGH VWRFNSLOHY VXSSOHPHQWLQJ PLOO IHHG

.DOJRRUOLH 2SHUHDBRORQK .DOJRRUOLH DQG .DQRZQD %HOOH PLQHV FRQWLQXHG W
JUDGHV DQG VXVWDLQHG PLOO SHUIRUPDQFH VXSSRUWLQJ UHOLDEOH SURGXFWLR

JLIXUHPOJRRUOLH B3URGXFWLRQ &HRWHH *ROG 6DOHV DQG
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<DQGDO VRRIGW DQ $$6& RIR] FRPSDUHG RRWXN DQ $$6& RIR]LQ WKH ODUFK TXDUWH
UHIOHFWLQJ VWURQJHU SURGXFWLRQ IURP ERWK -XQGHH DQG 7KXQGHUER]

OLQH RSHUDWLQJ FIDVKRDO®QIFEWLYHULQJ D QHW BLQHPEDDER®MHRZ PRIO ORR Q
JURZWK FDSLWDO

-XQGHH 2SHUDXWIGRHMHVVRRGX S FRPSDUHG WR WKH ODUFK TXDUWHU GULYHQ E\ KLJ
LPSURYHG JUDGHV 'XULQJ WKH TXDUWHU WKH &RPSDQ\ FRPPHQFHG DQ RSHUDWLF
DQ XSGDWHG PHGLXP WHUP PLQH SODQ IRFXVHG RQ RSWLPLVLQJ PLQLQJ VHTXHQF

7KXQGHUER[ 2SHEKXWGRQ¥R[ GHOLYHUHG D UHFRUG TXDUWHUNRIKSIRUPDQFH ZLW
FRPSDUHG WR WKH ODUFK TXDUWHU 7KH UHVXOW ZDV XQGHUSLQQHG E\ LPSURYH(
DQG DQ LQFUHDVLQJ FRQWULEXWLRQ IURP %DQQRFNEXUQ RSHQ SLW RUH UHSODF
LPSURYHPHQWY UHIOHFW FRQWLQXHG SURJUHVV LQ RSWLPLVLQJ WKH RSHUDWLRG
SURILOH

JLIXUKIDQGDO 3URGXFWLRQ &HQWUH *ROG 6DOHV DQG $,6&

3RJR FRQWLQXHG WR EXLOG RSHUDWLRQDO PRRNR@®WXP QGH®& YRH URQRRPREOE W® OHV
ZLWKWRIDW DQ $86& Rl R]ILQ WKH ODUFK TXDUWHU

OLQH RSHUDWLQJ FDVK IPRZOZIRY 86 HOLYHULQJ D QHW FPLLAHO ER @ KD | WRID GBIRB@ R |
JURZWK FDSLWDO

7KH LPSURYHG SHUIRUPDQFH ZDV GULYHQ E\ LQFUHDVHG VWRSLQJ YROXPHV DQG |
PLQLQJ DUHDV LQ (DVW "HHSV DQG /LHVH UHIOHFWLQJ FRQWLQXHG SURJUHVYV LC

'XULQJ WKH TXDUWHU XQGHUJURXQG PLQLQJ DQG SURFHVVLQJ RSHUDWHG DW DQ
RUH WRQEXWLQJ IHRIGPIGHPRQVWUDWLQJ WKH FRQWLQXHG LPSURYHPHQW LQ WKH
IHHG SURILOH OLQH GHYHORSPHQW DGYDQHFHONDW VD HYPRIQWH UDXSH RUWLQJ RQ.
IXWXUH SURGXFWLRQ DUHDV

$ PDMRU SODQQHG VKXWGRZQ LV VFKHGXOHG IRU WKH 6HSWHPEHU TXDUWHU ZLW
DQG XQGHUJURXQG LQIUDVWUXFWXUH LQFOX®GUR EHIQDELOLWDWLRQ Rl WKH XQG
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JLIXURBIRIR 3BURGXFWLRQ &HQWUH *ROG 6DOHYVY DQG $,6&

5HIHU WR $SSHQGL[ IRU DGGLWLRQDO RSHUDWLQJ DQG FRVWV VWDWLVWLFV RQ

'LVFRYHU\ DQG *URZWK

JRU WKBHXDUSWHWPLOOZRWY LQYHVWHG LQ H[SORUDWLRID QKR D PMYXDA. GO QFH $ F
DV IRFXV FRQWLQXHV RQ VLJQLILFDQW OLIH RI PLQH H[WHQVLRQV DQG LQ PLQH JL

'XULQJ WKH TXDUWHU WKH &RPSDQ\ UHOHDVHG LWV $QQXDO 0LQHUDO 5HVRXUFHY)
HQGHG ODUFK ZKLFK LQFOXGHG WKH +HPL 3URMHFW IRU WKH ILUVW WLPH IR
UHIHU WR WKH $6; DQQRXQFHPHQW T5HVRXUFHY DQG 5HVHUYHY 8SGDWHU GDWHG

JLOQDQFH

JRU WKBAXDUWHU WKH DYHUDJH JROG VDOHV SUL¥H UHDWIRY BISQEH\UDRVW KROQ 8 IVC
UHYHQ%H RI PLOOLRQ

7KHXQAXDUWHU QRQ FDVK LQYHQWRU\ PRY HPRIO@QWRZD V) DUF)¥H GQRQREBVK LQYHQWR!
ZDVFAWHGLW RIPEOOLRQ FDVK LQYHQWRU\ PRYHPHQW LV XVHG IRU WKH UHFRQFLOL
3URILW DQG /RVV VWDWHPHQW

$W -XQHFDVRQG EXOOLRE) WRWDOOHREQ

7TDEORIDVKDQG EXOOLRQ

b 6HS 4 'HF 4 ODU 4 -XQ 4
&DVK $0
%XOOLRQ $0
7TRWDO $0

&DVK LV GHILQHG DV FDVK DQG FDVK HTXLYDOHQWY DQG WHUP GHSRVLWYV
%XOOLRQ LQFOXGHV GRUH ZKLFK KDV EHHQ UHFHLYHG E\ WKH UHILQHU RU FROOHFWHG E\ D WKLUG SDUW\ WUDQVSRUW Sl

2Q $SULO WKH &RPSDQ\ DQQRXQFHG D $ PLOGLRQPRQ ®DRINHQY VKD U HVEXMEDF &
GXULQJ WKH TXDUWHU DWSDQ DYHMW VKD SHLFH RI

7KH ZDWHUIDOO FKDUW )LJIXQH XDKMWHKO PIRYHP WRB'EG EXFOVRQ $ 0 8QGHUO\LQJ
IORZ IURP RSHUDWLRRIWO®DR G 7KLV LEEORGRY BRI HTXLSPHQW ILQD®ED @HOY HY D
FRUSRUDWH WD[ LQVWDOPHQWYV

167-XQH 4XDUWHUO\ $FWLYLWLHV 5HSRUW



JLIXUHKQH TXDUWHU FDVK DQG EXOOLRQ PRYHPHQWYV

IRUWKHUQ 6WDU KROGYVY FRUSRUDWH EDQN IDFLOLWLHY ZLWK PDWXULW\ GDWHV R

WUDQFKHV WRWDOOLQJ $ PLOOLRQ 7KH IDFLOLWLHV UHPDLQ XQGUDZQ DQG D
7KH &RPSDQ\ DOVR KDV 86 PLOOLRQ VHQLRU JXDUDQWHHG QRWHV T1RWHVU 7
E\ FHUWDLQ ZKROO\ RZQHG VXEVLGLDULHV RI 1IRUWKHUQ 6WDU ZLWK LQWHUHVW S

7KH &RPSDQ\ FRQWLQXHV WR ZLQG GRZQ LWV KHGJH ERRN ZLWK QR KHGJH FRPPL
'XULQJ WKH TXNRWRIWUKHGJHYV ZHUH$GHOLRHUHG DW

7TRWDO KHGJLQJ FRPPLWPHRRP\S DVVBIWIDW DQ DYHUD$H SURHAHH RI
7TDEOHBHGILQJ FRPPLWPHQYHV DW

7HUP "HF + -XQ + "HF + -XQ + 7RWDO
2XQFHV R]

*ROG B3ULFH $ R]

I1RUWKHUQ 6WDU SURYLGHYV WKH IROORZLQJ XSGDWH DQG ILQDQFLDO LQIRUPDWLF

SHUPLWWHLHQ)¥¥HPL 3URMHFW FRQWLQXHV WR SURJUHVV DV SODQQHG ODQDJHG $TX|
WKH 6HSWHPEHU TXDUWHU IROORZLQJ DJUHHPHQW ZLWK 7UDGLWLRQDO 2ZQHUV 7

$XVWUDOLDQ (3% VHFRQGDU\ DSSURYDO SURFHVV HQJLQHHULQJ GHVLJQ DQG SUR
WDUJHWHG IRU ODWH )<

7D[7D[ GHSUHFLDWLRQ FRPPHQFHG IURP WKH ,PSOHPHQWDWLRQ 'DWH DQG 1RUWE
RI WKH WD[ GHSUHFLDEOH YDOXH ZLWKLQ ILYH \HDUV 7KLV FRUUHVSRQGV WR I
IRU WKH *URXS LQ )< DQG $ PLOOLRQ LQ )<

7TUDQVDFWLRQ &RVWYV 7RHGXGUHQWWWVWLPDWH RI WKH WUDQVDFWLRQ FRVWV LQ
ZLWK WKH DFTXLVLWLRQ RI '"H *UH\ LV HVWLPDWHG WR EH LQ WKH UDQJH RI $
DQG GHWHUPLQDWLRQ IRU ODQGKROGHU GXW\ SXUSRVHV

3URILW DQG /RVV 'HSSBHFEDMLRRQ DQG DPRUWLVDWLRQ ZLOO FRPPHQFH RQFH FRP
DQG RUH H[WUDFWLRQ LV XQGHUZD\
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&RUSRUDWH

2Q $SULO 1RUWKHUQ 6WDU UHOHDVHG D 3URGXFWLRQ 8SGDWH SURYQGLQJ SUHO
DQQRXQFHG DQ RQ PDUNHW VKDUH EX\ EDFN SURJUDP RI XS WR $ PLOOLRQ

2Q 0D\ WKH &RPSDQ\ DQQRXQFHG WKDW 0DQDJLQJ 'LUHFWRU 6WXDUW 7RQNLQ .
) <

BXEVHTXHQW WR WKH TXDUWHU HQG RQ -XO\ WKH &RPSDQ\ UHOHDVHG D 3URGXF
TXDUWHU SURGXFWLRQ UHVXOWY DQG DQQRXQFHG WKH DSSRLQWPHQW RI 6XUHVK
2FWREHU OLFKDHO $VKIRUWK DV &KDLUPDQ HIIHFWLYH IURP WKH FRQFOXVLF
5\DQ *XUQHU DV 'HSXW\ &(2 HIIHFWLYH LPPHGLDWHO\ 0U *XUQHU ZLOO DFW DV ,Q
GHSDUWXUH XQWLO 0U 9DGQDJUD FRPPHQFHV LQ WKH UROH

2Q -XO\ WKH &RPSDQ\ DQQRXQFHG WKH DSSRLQWPHQW RI -HITUH\ 4XDUWHUPDLQ
'LUHFWRU HIIHFWLYH LPPHGLDWHO\

7KH LVVXHG FDSLWDO RI WKH &RPSDQ\ DW WKH GDWH RI WKLV 5HSRUW FRPSULVH\

Y 2UGLQDU\ )XOO\ 3DLG 6KDUHV 167
Y 3HUIRUPDQFH &RQGLWLRQDO 5HWHQWLRQ 5LIJKWV 167%$$
Y 1(' 6KDUH 5LJKWV 167%$&

7KLY DQQRXQFHPHQW LV DXWKRULVHG IRU UHOHDVH WR WKH $6; E\ WKH %RDUG R/

6RSKLH 6SDUWDOLYV SHWHU .OLQJHU
I1RUWKHUQ 6WDU 5HVRXUFHYV /WG 3XUSOH
7 7

( LQYHVWRUUHODWLRQV#QVUOWG( FRROLQJIJHU#SXUSOH DX

JRUZDUG /RRNLQJ 6WDWHPHQWYV

1IRUWKHUQ 6WDU 5HVRXUFHYV /WG KDV SUHSDUHG WKLV DQQRXQFHPHQW EDVHG RQ LQIRUPDWLRQ DYDLODI
PDGH DV WR WKH IDLUQHVV DFFXUDF\ FRPSOHWHQHVV RU FRUUHFWQHVV RI WKH LQIRUPDWLRQ RSLQLRC
PD[LPXP H[WHQW SHUPLWWHG E\ ODZ QRQH RI IRUWKHUQ 6WDU 5HVRXUFHV /WG LWV GLUHFWRUV HPSOF
OLDELOLW\ LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DQ\ OLDELOLW\ DULVLQJ IURP IDXOW RU QHJOLJHQFH RC
WKH XVH RI WKLV DQQRXQFHPHQW RU LWV FRQWHQWY RU RWKHUZLVH DULVLQJ LQ FRQQHFWLRQ ZLWK LW

7KLV DQQRXQFHPHQW LV QRW DQ RIIHU LQYLWDWLRQ VROLFLWDWLRQ RU RWKHU UHFRPPHQGDWLRQ ZLW
DQG QHLWKHU WKLV DQQRXQFHPHQW QRU DQ\WKLQJ LQ LW VKDOO IRUP WKH EDVLV RI DQ\ FRQWUDFW RU

7KLY DQQRXQFHPHQW PD\ FRQWDLQ IRUZDUG ORRNLQJ VWDWHPHQWYVY WKDW DUH VXEMHFW WR ULVN IDFWI
EXVLQHVVHV W LV EHOLHYHG WKDW WKH H[SHFWDWLRQV UHIOHFWHG LQ WKHVH VWDWHPHQWY DUH UHD)\
LQ XQGHUO\LQJ DVVXPSWLRQV ZKLFK FRXOG FDXVH DFWXDO UHVXOWY RU WUHQGYV WR GLIIHU PDWHULDOC
FXUUHQF\ IOXFWXDWLRQV GULOOLQJ DQG SURGXFWLRQ UHVXOWV 5HVRXUFH RU 5HVHUYH HVWLPDWLRQYV
ULVNV OHJLVODWLYH ILVFDO DQG UHJXODWRU\ FKDQJHV HFRQRPLF DQG ILQDQFLDO PDUNHW FRQGLWLR
DGYDQFHPHQW DSSURYDOV DQG FRVW HVWLPDWHYV

$6; /LVWLQJ 5XOHV 'LVFORVXUHV

7KH LQIRUPDWLRQ LQ WKLV DQQRXQFHPHQW WKDW UHODWHV WR WKH FXUUHQW 2UH 5HVHUYHV DQG OLQH!
UHOHDVH E\ IRUWKHUQ 6WDU HQWLWOHG T5HVRXUFHY DQG 5HVHUYHY 8SGDWHU GDWHG -XQH DYDLOI
$QQRXQFHPHQWU

1RUWKHUQ 6WDU FRQILUPY WKDW LW LV QRW DZDUH RI DQ\ QHZ LQIRUPDWLRQ RU GDWD WKDW PDWHULDO
$QQRXQFHPHQW RWKHU WKDQ FKDQJHVY GXH WR QRUPDO PLQLQJ GHSOHWLRQ GXULQJ WKH IRXU PRQWK St
1RUWKHUQ 6WDU V 2UH 5HVHUYHV DQG OLQHUDO 5HVRXUFHV WKDW DOO PDWHULDO DVVXPSWLRQV DQG W

6WDU $QQRXQFHPHQW FRQWLQXH WR DSSO\ DQG KDYH QRW PDWHULDOO\ FKDQJHG b 1IRUWKHUQ 6WDU FRQC
3HUVRQ V ILQGLQJYV DUH SUHVHQWHG KDYH QRW EHHQ PDWHULDOO\ PRGLILHG IURP WKDW DQQRXQFHPHQ\

&XUUHQF\ &RQYHUVLRQ 5DWH

8QOHVV VWDWHG RWKHUZLVH DOO -FKQUAWDQUMW FR EPNUHVERIQY FRQOQ WWKHVHG DW D FXUUHQF\ RI $8' 86" H[FKDQC
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$SSHQGL]

$GGLWLRQDO ,QIRUPDWLRQ

7TDEOMKXPPDU\ '"HWDLOV

BURGXFWLRQ 6XPPDU\

OLQHG *UDGH

2UH OLQHG 2SHQ 3LW
OLQHG *UDGH

7RWDO OLQHG 2XQFHV
OLOOHG 7TRQQHV
+HDG *UDGH
5HFRYHU\

*ROG 5HFRYHUHG
*ROG 6ROG

&RVW SHU 2XQFH
8QGHUJURXQG 0LQLQJ
2SHQ 3LW 0LQLQJ
3URFHVVLQJ

6LWH 6HUYLFHV

.&*0 2SHUDWLRQV

8QLWV 6HS 4WUHF
2UH OLQHG B8QGHUJURXQG 7RQQHV

JW $X

2XQFHV OLQHG 8QGHUJURXQX
2SHQ 3LW ODWHULDO ORYHG %&0
7RQQHV
JW $X
2XQFHV OLQHG 2SHQ 3LW 2]

2]

2UH 6WRFN *, & ORYHPHQWV$

5R\DOWLHV
%\ SBURGXFW &UHGLWYV

&DVK 2SHUDWLQJ &RVWYV

7RQQHV
JW $X
2]
2]
$ R]
$ R]
$ R]
$ R]
R]
$ R]
$ R]
$ R]

5HKDELOLWDWLRQ $FFUHWBRR]

&RUSRUDWH 2YHUKHDGV

$

R]

$PRUWLVDWLRQ

OLQH 'HYHORSPHQW 6XVWDSQRPDJI &$3(;
$00 LQ 6XVWDLQLQJ &RVWV $ R]

([SORUDWLRQ
*URZWK &DSLWDO
$00 LQ &RVWYV

'"HSUHFLDWLRQ $PRUWLVDWLRRQ
* & OBYRPHQWYV

1RQ &DVK 2UH 6WRFN

$
$
$

R]
R]
R]
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2SHUDWLRQ

4WU-XQ  4WU )<T7'



7TDEOMXPPDU\ '"'HWDLOV &DURVXH 'DP 2SHUDWLRQV

3URGXFWLRQ 6XPPDU\ 8QLWV6HS 4WUHF 4WUODU
2UH OLQHG B8QGHUJURXQG 7TRQQHV
OLQHG *UDGH J W $X

2XQFHV OLQHG 8QGHUJURXQXY
2SHQ 3LW ODWHULDO ORYHG %&0

2UH OLQHG 2SHQ 3LW 7RQQHV
OLQHG *UDGH J W $X
2XQFHV OLQHG 2SHQ 3LW 2]
7RWDO OLQHG 2XQFHV 2]
OLOOHG 7RQQHV 7RQQHV
+HDG *UDGH J W $X
SHFRYHU\

*ROG 5HFRYHUHG 2]
*ROG BROG 2]

&RVW SHU 2XQFH

8QGHUJURXQG OLQLQJ $ R]
2SHQ 3LW 0LQLQJ $ R]
3URFHVVLQJ $ R]
6LWH 6HUYLFHV $ R]

2UH 6WRFN *,& ORYHPHQWVS R]

5R\DOWLHYV $ R]

%\ 3URGXFW &UHGLWV $ R]

&DVK 2SHUDWLQJ &RVWYV $ R]
5HKDELOLWDWLRQ $FFUHWBRR] $PRUWLVDWLRQ
&RUSRUDWH 2YHUKHDGYV $ R]

OLQH 'HYHORSPHQW 6XVWDSQRPJI &$3(;

$00 LQ 6XVWDLQLQJ &RVWV $ R]

(ISORUDWLRQ $ R]
*URZWK &DSLWDO $ R]
$00 LQ &RVWYV $ R]

'"HSUHFLDWLRQ $PRUWLVDWLRQ
1RQ &DVK 2UH 6WRFN *, & ORYRPHQWYV
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AW U-XQ

4WU

)<7'



7TDEOMXPPDU\ '"HWDLOV .DOJRRUOLH 2SHUDWLRQV

3URGXFWLRQ 6XPPDU\ 8QLWV6HS 4WUHF 4WUODU
2UH OLQHG 7RQQHV

OLQHG *UDGH J W $X

2XQFHV OLQHG 2]

2SHQ 3LW ODWHULDO ORYHG %&0

2UH OLQHG 2SHQ 3LW 7RQQHV P =
OLQHG *UDGH J W $X P =
2XQFHV OLQHG 2SHQ 3LW 2] P =
7RWDO OLQHG 2XQFHV 2]

OLOOHG 7RQQHV 7RQQHV

+HDG *UDGH J W $X

5HFRYHU\

*ROG 5HFRYHUHG 2]

*ROG BROG 2]

&RVW SHU 2XQFH

8QGHUJURXQG 0LQLQJ $ R]
2SHQ 3LW OLQLQJ $ R] P P
3URFHVVLQJ $ R]
6LWH 6HUYLFHV $ R]

2UH 6WRFN * & ORYHPHQWVS R]

5R\DOWLHV $ R]

%\ 3BURGXFW &UHGLWYV $ R]

&DVK 2SHUDWLQJ &RVWYV $ R]
5HKDELOLWDWLRQ $FFUHWBRR] $PRUWLVDWLRQ
&RUSRUDWH 2YHUKHDGYV $ R]

OLQH 'HYHORSPHQW 6XVWD&QRRJI &$3(;

$00 LQ 6XVWDLQLQJ &RVWV $ R]

(ISORUDWLRQ $ R]
*URZWK &DSLWDO $ R]
$00 LQ &RVWYV $ R]

'"HSUHFLDWLRQ $PRUWLVDWLRQ
1RQ &DVK 2UH 6WRFN *, & ORYRPHQWYV
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4WU-XQ 4WU

P

P

P
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7TDEOMKXPPDU\ '"HWDLOV -XQGHH 2SHUDWLRQV

3URGXFWLRQ 6XPPDU\ 8QLWV6HS 4WUHF 4WUODU
2UH OLQHG B8QGHUJURXQG 7TRQQHV

OLQHG *UDGH J W $X

2XQFHV OLQHG 8QGHUJURXQXY

2SHQ 3LW ODWHULDO ORYHG %&0 P =
2UH OLQHG 2SHQ 3LW 7RQQHV P =
OLQHG *UDGH J W $X P =
2XQFHV OLQHG 2SHQ 3LW 2] P =
7RWDO OLQHG 2XQFHV 2]

OLOOHG 7RQQHV 7RQQHV

+HDG *UDGH J W $X

5HFRYHU\

*ROG 5HFRYHUHG 2]

*ROG BROG 2]

&RVW SHU 2XQFH

8QGHUJURXQG 0LQLQJ $ R]
3URFHVVLQJ $ R]
6LWH 6HUYLFHV $ R]
2UH 6WRFN *,& ORYHPHQWVS$ R]
5R\DOWLHYV $ R]
%\ SURGXFW &UHGLWYV $ R]

&DVK 2SHUDWLQJ &RVWYV $ R]
5HKDELOLWDWLRQ $FFUHWBRR] $PRUWLVDWLRQ
&RUSRUDWH 2YHUKHDGYV $ R]

OLQH 'HYHORSPHQW 6XVWDSQRPJI &$3(;

$00 LQ 6XVWDLQLQJ &RVWV $ R]

(ISORUDWLRQ $ R]
*URZWK &DSLWDO $ R]
$00 LQ &RVWYV $ R]

'"HSUHFLDWLRQ $PRUWLVDWLRQ
1RQ &DVK 2UH 6WRFN *, & ORYRPHQWYV
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AW U-XQ

P
P

P

4WU

FD
P

P

)<7'

P
P

P



7TDEOH6XPPDU\ '"HWDLOV 7KXQGHUER]

3URGXFWLRQ 6XPPDU\ 8QLWV 6HS
2UH OLQHG B8QGHUJURXQG 7TRQQHV
OLQHG *UDGH J W $X

2XQFHV OLQHG 8QGHUJURXQXY
2SHQ 3LW ODWHULDO ORYHG %&0

2UH OLQHG 2SHQ 3LW 7RQQHV
OLQHG *UDGH J W $X
2XQFHV OLQHG 2SHQ 3LW 2]
7RWDO OLQHG 2XQFHV 2]
OLOOHG 7RQQHV 7RQQHV
+HDG *UDGH J W $X
SHFRYHU\

*ROG 5HFRYHUHG 2]
*ROG BROG 2]

&RVW SHU 2XQFH

8QGHUJURXQG OLQLQJ $ R]
2SHQ 3LW 0LQLQJ $ R]
3URFHVVLQJ $ R]
6LWH 6HUYLFHV $ R]

2UH 6WRFN *, & ORYHPHQWVS$ R]

5R\DOWLHYV $ R]
%\ BURGXFW &UHGLWYV $ R]
&DVK 2SHUDWLQJ &RVW $ R]

S5HKDELOLWDWLRQ $FFUHWBRRQ] $PRUWLVDWLRQ

&RUSRUDWH 2YHUKHDGV $ R]

OLQH '"HYHORSPHQW 6XVWDSQRPJ &$3(;

$00 LQ 6XVWDLQLQJ &RVWV $ R]

(ISORUDWLRQ $ R]
*URZWK &DSLWDO $ R]
$00 LQ &RVWYV $ R]

'"HSUHFLDWLRQ $PRUWLVDWLRQ
1RQ &DVK 2UH 6WRFN *, & ORYRPHQWYV
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%URQ]JHZLQJ 2SHUDWLRQV

AWUHF

4WUODU

AW U-XQ

4WU

)<7'



7TDEOH6XPPDU\ '"HWDLOV

3RJR 2SHUDWLRQV 86

3URGXFWLRQ 6XPPDU\ 8QLWVB6HS 4WUHF 4WUODU 4WU-XQ 4WU )<7'
2UH OLQHG 7RQQHV

OLQHG *UDGH J W $X

2XQFHV OLQHG 2]

OLOOHG 7RQQHV 7RQQHV

+HDG *UDGH J W $X

5HFRYHU\

*ROG 5SHFRYHUHG 2]

*ROG 6ROG 2]

&RVW SHU 2XQFH

OLQLQJ 86 R]

BURFHVVLQJ 86 R]

6LWH 6HUYLFHV 86 R]

2UH BWRFN *,& ORYHPHQW\86 R]

%\ SURGXFW &UHGLWYV 86 R]

&DVK 2SHUDWLQJ &RVWYV 86 R]
5SHKDELOLWDWLRQ $FFUHWSRQ] $SPRUWLVDWLRQ
&RUSRUDWH 2YHUKHDGV 86 R]

OLQH 'HYHORSPHQW 6XVWDBBQIRIJ &$3(;

$00 LQ 6XVWDLQLQJ &RVWVS86 R]

(ISORUDWLRQ 86 R]

*URZWK &DSLWDO 86 R]

$00 LQ &RVWYV 86 R]

'"HSUHFLDWLRQ $PRUWLVDWGERR]

1RQ &DVK 2UH 6WRFN *,& OR6Y HPIHQW YV P

3RJR 2SHUDWLRQV FRVWY DUH SUHVHQWHG LQ 86' ZKLFK LV WKH IXQFWLRQDO FXUUHQF\ RI WKH RSHUDWLRQ 7KH ILJX
SUHVHQWDWLR QD OXRHMNHOQFMHU7&# 86" H[FKDQJIBIQWD WH' LMW' 86' HIFKDQJH UBWSHIFWLYHO\

&RUSRUDWH FRVWY DUH DOORFDWHG WR 3RJR EDVHG RQ VHUYLFHV SURYLGHG 7KH UHPDLQLQJ DPRXQW LV DOORFDWH
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