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$QQXDO ,QIRUPDWLRQ )RUP
ODUFKDb



'‘DWH RI ,QIRUPDWLRQ
$00 LQIRUPDWLRQ FRQWDLQHG LQ WHHHPBEROKXKX® QY VRURWWHRERQDLMH F LD VDWGD W

2WKHU ,QIRUPDWLRQ
$GGLWLRQDO LQIRUPDWLRQ DERXW OHOFRU 'HYHORSPHQWY /WG OHOFRU LQFOXGL
GRFXPHQWV LQFRUSRUDWHG E\ UHIHUHQFH LQ WKH $QQXDO ,QIRUPDWLRQ )RUP $,)
ZZZ VHGDU FRP

JRUZDUG ORRNLQJ 6WDWHPHQWYV
,Q RUGHU WR SURYLGH RXU LQYHVWRUV ZLWK DQ XQGHUVWDQGLQJ RI RXU FXUUHQW
ZULWWHQ RU YHUEDO IRUZDUG ORRNLQJ VWDWHPHQWYV

JRUZDUG ORRNLQJ VWDWHPHQWY DUH GLVFORVXUHY UHJDUGLQJ SRVVLEOH HYHQWYV
DERXW IXWXUH HFRQRPLF FRQGLWLRQV FRXUVHV RI DFWLRQ DQG LQFOXGH IXWXUH

7KLV $,) DQG RWKHU PDWHULDOV ILOHG ZLWK WKH &DQDGLDQ VHFXULWLHY UHJXODW
UHSUHVHQW OHOFRU V LQWHQWLRQV SODQV H[SHFWDWLRQV DQG EHOLHIV DQG DUl
WUHQGY DQG WKH DSSOLFDWLRQ RI NH\ DVVXPSWLRQV UHODWLQJ WR IXWXUH HYHQ
QRW OLPLWHG WR FRPPHQWYV ZLWK UHV DHFGNEWRRRXGU NWXDW HIH F HQR 3/RLEDQW YSHOD IR
H[SHFWDWLRQV RI WKH UHDO HVWDWH ILQDQFLQJ DQG HFRQRPLF HQYLURQPHQWYV F

%\ WKHLU QDWXUH IRUZDUG ORRNLQJ VWDWHPHQWY UHTXLUH DVVXPSWLRQV DQG LC
HFRQRPLF HQYLURQPHQW PDQ\ EH\RQG RXU FRQWURO 7KHUH LV VLIJQLILFDQW ULVN
SURMHFWLRQV ZH PDNH ZLOO QRW SURYH WR EH DFFXUDWH DQG WKDW RXU DFWXDO
RULQWHQWLRQV H[SUHVVHG LQ IRUZDUG ORRNLQJ VWDWHPHQWY :H FDXWLRQ UHDG
VWDWHPHQWY $VVXPSWLRQV DERXW WKH SHUIRUPDQFH RI WKH &DQDGLDQ DQG 86 H
DUH PDWHULDO IDFWRUV ZH FRQVLGHU LQ GHWHUPLQLQJ RXU IRUZDUG ORRNLQJ VWI
DVVXPSWLRQV SOHDVH VHH WKH GLVFXVVLRQ %XVLQHVV (Q YHRHRREHIDW Z KBLAKN VYV LQ
LQFRUSRUDWHG E\ UHIHUHQFH

5HDGHUV VKRXOG FDUHIXOO\ FRQVLGHU WKHVH IDFWRUV DV ZHOO DV RWKHU XQFHU
ORRNLQJ VWDWHPHQWYV ([FHSW DV PD\ EH UHTXLUHG E\ ODZ ZH GR QRW XQGHUWDN
RUDO PDGH E\ WKH FRPSDQ\ RU RQ LWV EHKDOI

&RUSRUDWH 6WUXFWXUH &RPPXQLW\ '"HYHORSPHQW $8',7 &200,77((

1DPH $GGUHVV DQG ,QFRUBRUDWIMRQHYHORSPHQW $XGLW &RPPLWWHH &KDUWHU
,QWHUFRUSRUDWH 5HODW LORHOMIRLLE VB (, 7 &RPSRVLWLRQ RI WKH $XGLW &RPPLYV
*HQHUDO 'HYHORSPHQW RI WE&WHHWWPHIHWVBURSHUWLHY 3UHDSSURYDO 3ROLF\

'"HVFULSWLRQ RI WKH %XVLGHFWHDWLRQDO 3URSHUWLHM[WHUQDO $XGLWRU )HHV

*HQHUDO ,QIRUPDWLRQ 'LYLGHQGYV _ &DSLWDO 6WU%B®/XUIXGCOWUNHFPLURWHH &KDUWHU
6HFXULWLHYV
BURGXFWY DQG 6HUYLFHV 'LUHFWRUV 2IILFHUV $33(1',3RVLWLRQ 'HVFULSWLRQ $XGL

6SHFLDOL]JHG 6NLOO DQG .QRZOWGRRADO ,QIRUPDWLRQ&RPPLWWHH “KpbLU

&RPSHWLWLYH &RQGLWLRQWUDQVIHU $JHQW 5HJLVWUDU

JLOQDQFLQJ /HIJDO 3URFHHGLQJYV 5HJXODWRU\ $FWLRQV
(QYLURQPHQWDO 3URWHFWLR@&HUHVW LQ ODWHULDO 7UDQVDFWLRQV
(PSOR\HHV 1IDPHV ,QWHUHVWV RI ([SHUWV

5LVN )DFWRUV ODWHULDO &RQWUDFWV

$GGLWLRQDO ,QIRUPDWLRQ
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1DPH $GGUHVV DQG ,QFRUSRUDWLRQ , QWHUFRUSRUDWH 5HODWLRQVKLSV

OHOWRQ 5HDO (VWDWH /WG ZDV DPDOJDPDMWHRR ¥ 8 R ¥ WHR B WeEBHSSWH N HRB B LIFWWH G LQ
$FW Rl $SOEHUWD RQ $XJXVW DQG FKOIPHPPWHORP HAWRWROERXEVLGLDULHV |
'"HYHORSPHQWY /WG RQ -XQH OHOFRDOVOPDUKDMDOWKIE YXRWKLELDUN GRHV QRW K
ZKROO\ RZQHG VXEVLGLDU\ RQ -DQXDU\ JUHDWHE WKPNQ@ RQRI OHOFRU V WRWDO FRC
'HFHPEHU ,Q ERWK LQVWDQFHV LWUWHRGWRXFWH G KKHOERBEWRHG DVVHWY RU UHY|
QDPH OHOFRU 'HYHORSPHQWYV /WG 2Q -DYXEYLGLDULHNOFRQ®RW H[FHHG R1I OHOFR
UHFHLYHG D &HUWLILFDWH Rl &RQWLQXD®MY WY \RWb IWYWRXNWH %XVLQHVYV
&RUSRUDWLRQV $FW RI $OEHUWD

2Q $sSULO WKH &HUWLILFDWH RI $PDOJDPDWLRQ ZDV DPHQGHG

E\ GLYLGLQJ HDFK DXWKRUL]HG DQG XQLVVXHG FRPPRQ VKDUH LQWR WHQ
FRPPRQ VKDUHV VR WKDW DIWHU JLYLQJ HIIHFW WR WKH GLYLVLRQ
OHOFRU V DXWKRUL]HG FDSLWDO FRQVLVWHG RI FRPPRQ

VKDUHV DQG QRQ YRWLQJ )LUVW 3UHIHUUHG VKDUHV

2Q $sSULO WKH VKDUHKROGHUY DSSURYHG DQ DPHQGPHQW WR
OHOFRU V $UWLFOHV WR FKDQJH WKH DXWKRUL]JHG FRPPRQ YRWLQJ VKDUHYV
IURP WR DQ XQOLPLWHG QXPEHU WKH QXPEHU RI )LUVW
BUHIHUUHG VKDUHV DXWKRUL]JHG WR EH LVVXHG IURP WR DQ
XQOLPLWHG QXPEHU DQG WR FUHDWH D QHZ FODVV RI FRPPRQ QRQ
YRWLQJ VKDUHV DXWKRUL]JHG WR DQ XQOLPLWHG QXPEHU

2Q 0D\ OHOFRU IRUPHG WKH OHOFRU 5HDO (VWDWH

,QYHVWPHQW 7UXVW WKH OHOFRU 5(,7 WKURXJK DQ LQLWLDO SXEOLF
RITHULQJ RI OHOFRU 5(,7 8QLWV 8QLWV RI WKH OHOFRU 5(,7 WUDGH RQ
WKH 76; XQGHU WKH V\PERO 05 81 $V SDUW RI WKLV WUDQVDFWLRQ
OHOFRU VROG LQWHUHVWY LQ D SRUWIROLR RI LQFRPH SURGXFLQJ

SURSHUWLHV WR WKH OHOFRU 5(,7 OHOFRU_ EXUUHQWOIKAM PRy +ROGLOJIV /LPLWHG 3D
HITHFWLYH LQWHUHVW LQ WKH OHOFRU 5(,7 \BRGLEREWRQXHYFWR ﬁQQ@RJé"PHQWV /WG
DGPLQLVWHU DQG RSHUDWH WKH OHOFRU 5(,7 DQG LWV SURSHUWLHV XQG

DQ DVVHW PDQDJHPHQW DJUHHPHQW DQG SURSHUW\ PDQDJHPHQW
DJUHHPHQW OHOFRU UHIQBRPWY MMM 1SX BMKLH V
OHOFRU 5(,7 DV D ILQDQFLDO OLDELOLW\ RQ LWV ILQDQFLDO VWDWHPHQWYV

OHOFRU V KHDG RIILFH DQG UHJLVWHUHG RIILFH LV ORFDWHG DW

OHOFRU 'HYHORSPHQWYV /WG
-DVSHU $YHQXH
(GPRQWRQ $OEHUWD 7 - <
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7TKUHH <HDU +LVWRU\ 2Q ODUFK OHOFRU DQQRXQFHG WKDW

7KH VLJQLILFDQW HYHQWY DIIHFWLQJ O0HO Pl HS BXNG & WY VORMU-FGI RVRIRWHQWLRQ Wi
ODVW WKUHH ILQDQFLDO \HDUV DQG WR WKMVXDWHRE WKLY VKBUHY ZHUH SXUFKDV}

VXPPDUL]HG EHORZ R1 ODUFK
$FWLYH GHYHORSPHQW ZKLOH VORZ DQG |

EHILQQLQJ RI WKH \HDU ZLWK WKH XQFHU\

2Q ODUFK OHOFRU DQQRXQFHG WKDWSWKW R€& KREGH VDOHV ZDV UDPSHG XS E
DFFHSWHG LWV QRWLFH RI LQWHQWLRQ WR P DNVHZB GRUPO W XRUYH RXW RI LQYHQ
LVVXHU ELG VKDUHV ZHUH SXUFKDVREGIXIG WDRQ¥FHMHOBBYHORSHG QHZ VLQ.
R1 ODUFK VROG :LWK D \HDU HQG LQYHQWRU\ RI

2Q 2ZFWREHU OHOFRU DQQRXQFHG WKW LWDARROGQYHQWRU\N EDVHG RQ \

FRPSOHWH D SULYDWH SODFHPHQW RI EBWYRHRQWRODIXBGRWROPRPRYH ODQG XVH DSS
PLOOLRQ ZRUWK RI &0ODVV % /3 XQLWWXQORFLVEBIK® SBURYDO SURFHVV WR LQFUH

OHOFRU DFTXLUHG DFUHV RI ODQG WHNVBWUDWHIWEK JURZWK

FRUULGRUV 7KH DFTXLUHG ODQG LV SURKDUZOR PHORFIHWHGRERPHQW GLYLVLRQ FF
UHVLGHQWLDO GHYHORSPHQW DQG LQFOXGBIgVIHUDRGHYV DATXE UGBV VI LQ
LQ WKH 86 :KLOH DFWLYH GHYHORSPHQW KDVIVOREHG GHYHORSPHQW DQG Vi

FRQWLQXH WR PRYH ODQG XVH DSSURYDO®AZDWWUBX THDYKH RPXQ@WLEDO HQG
DSSURYDO SURFHVV WR LQFUHDVH RXU VXSSO\ RI VKRYHO UHDG\

DVVHWV

2XU 3URSHUW\ 'HYHORSPHQW GLYLVLRQ FRP$HHNWIHE XGWRXE UHF RWREL ODLVRK

WUDQVIHUUHG EXLOGLQJV VI LQ QHW LK RP HBUPRQARQ)2 RIbDPLOOLRQ
VI XQGHU GHYHORSPHQW DQG WIRPREKQb MWW HEY BOQRSPHQW BHWHK@XH ZDV X
DZDLWLQJ OHDVH XS DW \HDU HQG UREXVW PDUNHW IRU QHZ KRPHV :H DWWU
7KH 5(,7 FRPSOHWHG WKH IROORZLQJ WKV KIE BRRQWK RAHRZQHWVYRRRSG UHQWHUV UHL
GXULQJ WKH \HDU ZDVQ W LGHDO IRU WKHLU VLWXDWLRQ GX!|
8 D VI VLQJOH WHQDQW UHWDLO EXIRMNLRY AWK VFKRROLQJ IURP KRPH 1HZ
ZDUHKRXVH VSDFH LQ &DOJDU\ $% IR&DQDGPIWHARIRRIVURYIQUENMXOWLQI ARW
$suULO EHLQJ VROG FRROSFDWMHGQVR 6LQJOH IDPLC
8 D VI SRZHU VKRSSLQJ FHQWUH LYDQ@UH\Q ER WikbiL 8§ i HDWHZXSVROG DOO RI WK
$% IRU PLOOLRQ RQ 1RYHPEHU SKDVH ORWV WKDW ZHUH GHYHORSHG LQ
‘H FRPSOHWHG WKH IROORZLQJ GLVSRVLIWREH Wi 8k YINORSF W Q VF RIGIW H DECHWAIN X S
GXULQJ WKH \HDU bPLOMQBQ VI EXLOGLQJV WR RXU SR

8 D UHVLGHQWLDO XQLW LQ 3KHRQL[ $REZbYRRPHGIHQHUDWLQJ SURSHUWLHV ,QY
PLOOLRQ 86 PLOOLRQ QHW RI WUBRDYDHRWH RO ¥ RWWHVEQW RI WUDQVIHUV IU
ODUFK BURSHUW\ '"HYHORSPHQW GLYLVLRQ ZKLFK

8 DQ RIILFH SURSHUW\ LQ 'HQYHU &2 ZzBYHNW®ROG IRU

PLOOLRQ 86 PLOOLRQ QHW RI WUDODENW RQ WRKVWSHRYHDWLRQDO 3URSHU\
"HEHPEHU 2XU JROI FRXUVHV EHQHILWHG WKURXJ

UHODWLYHO\ VDIH RXWGRRU UHFUHDWLRQ
RWKHU IRUPV RI HQWHUWDLQPHQW ZHUH F
2Q ODUFK OHOFRU DQQRXQFHG D @XPEHZLRWHU OHDGLQJ WR HDUO\ RSHQLQ
PHDVXUHVY WDNHQ LQ UHVSRQVH WR WKH EBPWKHUWGRBEDQJ WKH JROI VHDVRQ 7KH ¢
SDQGHPLF DQG WKH GUDVWLF GURS LQ WKYWDODBOHFRIYRIUSWEHWWURRLOHDU DQG ZDV W
LOQFOXGLQJ FKDOOHQJHG E\ WKH SDQGHPLF
8 UHGXFWLRQ WR OHOFRU V GLYLGH@®LWHG 6WDWHV UHWVYR Q X LZD® L R
8 UHGXFHG ERDUG UHPXQHUDWLRQ FRQWULEXWLRQV IURP +DURRQVOHKHUH ZH
8 WHPSRUDU\ OD\ RIl RI DSSUR[LPDWHOMPLB\N XPPWOVWAIFPHELQHG ZLWK WZR VDOHYV
VWDII $ULIRQDORWYV RU DFUHV IRU UHYHQXH F
8 ZDJH UROO EDFN IRU QDPHG H[HFXWLPHORILIRFHUM DQG PLOOLRQ
UHGXFHG UHPXQHUDWLRQ RI UHPDLQGH KRG \DVPDDIF VWY M/ IcIR FHFIX®&@Q LW\ GHYHORSPF
RI WKH \HDU OHOFRU ZDV VXFFHVVIXOQQ BPBRHYVNWORNKHQHZ SKDVHV LQ FRPI
&DQDGD (PHUJHQF\ :DJH 6XEVLG\ SURLOYFP® X&L®J QHZ FRPPXQLWQHZH GHYHORS
UHFHLYLQJ PLOOLRQ LQ IXQGLQJ YQGIOHWHBEVOSURRWDRKQ B WRIOUIGHQG LQYHC
IURP ZKLFK ZH ZHUH DEOH WR URXJKQOR| PDAH KIKRHD B HWKHVKDQ \HDU RI LQYHQ'
VDODULHV RI DOO FRQWLQXLQJ HPSOR\HNYWOHYV YHORFLW\ :H DOVR FRQWLQXHG
8 GHIHUUHG FDSLWDO VSHQGLQJ
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DSSURYDOV WKURXJK WKH PXQLFLSDO DSSURYDO SURFHVV WR
LQFUHDVH RXU VXSSO\ Rl VKRYHO UHDG\ DVVHWYV
2XU 3URSHUW\ '"HYHORSPHQW GLYLVLRQ FRPSOHWHG DQG
WUDQVIEMUBGLQJWI LQ ZLWK D IXUWKHU

VI XQGHU GHYHORSWPHRRP DMHONHG DQG
DZDLWLQJ OHDVH XS DW \HDU HQG
2Q 0DUFK OHOFRU DQQRXQFHG D LQFUHDVH WR
RXU GLYLGHQG WR SHU VKDUH 7KH GLYLGHQG ZDV UHGXFHG
GXH WR WKH &29," SDQGHPLF LQ
2Q $XJIXVW ZH GHFODUHG D IXUWKHU LQFUHDVH WR
RXU GLYLGHQG WR SHU VKDUH
‘H KDG DQ DFWLYH QRUPDO FRXUVH LVVXHU ELG WKURXJKRXW WKH
\HDU DQG SXUFKDWVMHEGHV IBRLOOLRQ

$V SDUW RI RXU FXVWRPHU FDUH DQG UHWHQWLRQ VWUDWHJ\ OHOFRU
ODXQFKHG OHO&$5( D GLJLWDO DSS IRU VXEPLWWLQJ DQG

WUDFNLQJ WHQDQW UHTXHVWYV

'DULQ 5D\EXUQ UHWLUHG DV 3UHVLGHQW &(2 RI OHOFRU

HITHFWLYH '"HFHPEHU ‘H DQQRXQFHG 7LP OHOWRQ DV

([HEXWLYH &KDLUPDQ DQG &(2 RQ 1RYHPEHU

6HH DOVR OHOFRWQ®KDPO/ ,QIRUPDWLRQ )RUP ZKLFK LV
LQFRUSRUDWHG E\ UHIHUAZQ¥HADQUGFIRP ORFDWHG DW
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*HQHUDO ,QIRUPDWLRQ

OHOFRU LV D UHDO HVWDWH GHYHORSPHQW I/EG KWWHIG FPDHID JHPBIRRY ZRUNV ZLWK R
FRPSDQ\ WKDW WUDFHV LWV KLVWRU\ EDPN) & RQJLQHHULOH RSHUDWRG UDIW WKH $6
DQG SURVSHUBDEVRWXH WR VWDEOH DQG FPRFCPLLAAL W/BIGL W\

RZQHUVKLS DQG OR\DO DQG GHGLFDWHG gv | 7K IRFXVHG

UHDO HVWDWH LQGXVWU\ OHOFRU WUDGixgéFﬁé&%%/gﬁggvﬁai%&QG WekFLILE FrPS

([FKDQJH XQGHU WKH VI\PERO 05 FRPSRQHQWYV L

2XU PDLQ RSHUDWLRQV DUH LQ $OEHUWD vy Lli@ )?Q?(M/ FRQFHSW  VL]IH H[LY
;D HHV\\;V KUERUSLRG(?] II_-|WDDQQG DSUHHGD yH E IU * I:DHO kI]I)DOlil\R (KG RPOR(;g v E%%g ?@%ﬁ\g\'ﬁ) %&WHQ SE'SQ;F/'H(
'HVWHUQ &DQDGD %ULWLVK &ROXPELD DQG| vg R E Léﬁ K
\ ng
il

8QLWHG 6WDWHV $UL]RQD DQG &RORUDGR - yhLs WGLZQDJWUHRUDS,fgé
EXVLQHVV VHIJPHQWYV &RPPXQLW\ 'HYHORSP Q
'HYHORSPHQW OHOFRU 5(,7 ,QYHVWPHQW 3 llj?
SHFUHDWLRQDO 3URSHUWLHV NI

7KH IROORZLQJ LQIRUPDWLRQ DSSOLHV LQ (@ QHURD®P WEWHDJF 0 RV HWDFFHRQW

VHIJPHQWYV :KHUH LQGLYLGXDO VHJPHQW FKDBRPWRORYVWALFY BQ A HKULVWRRVYADO DVVH

GLIITHUHQFHY DUH QRWHG XQGHU WKH VHJPBQRWY GHVEQ LB W IPR@\ FEIHSDRZ UHVHUYH YV
J)LUH SURWHFWLRQ

SURGXFWYV DQG 6HUYLFHV /RFDWLRQ Rl SHGHVWULDQ OLQNV LI DSS

‘H EHOLHYH WKDW ZH KDYH WKH QHFHVVDUOPBEDEH[QVWLRV WRQHH KAHWIBSURSRVHG |R

RXU VWUDWHJILF LQLWLDWLYHV DQG DFKLH ¥EHR XKD SH 5 MR UFRCDQEA\H DAQDGU I MAW @ LWHIWAH Y P

RXW LQ RXU EXVLQHVV SODQ 2XU PDQDJHPWRMG WHIVR R SROAXY HIBWEQ

HQVXULQJ D GLVFLSOLQHG DSSURDFK DQG KRQ8W RKUPIDWQHE W FUHIW LRIHBXE\ WKH P XQ|

SURMHFWV DVVHWV DQG FDSLWDO SURYLQFLDO DJHQFLHYV

2XU GHSWK RI H[SHULHQFH LQ WKH UHDO HVWDwWH QH) BIRIWXQEBRYDGHWLIHYV UHFRYHL
FRPSHWLWLYH DGYDQWDJH 2XU EXVLQHVMIFRGHB QA VRIR RXNVHGORYDVWUXFWXUH RU W
VXVWDLQDEOH UHWXUQV RYHU WKH ORQJLWQHWIPVWUXFWXUH UHTXLUHG EHFDXVH RI D

XVHG WR HTXLWDEO\ DFFRXOW IRU DIIHFWH
OHOFRU LV D GLYHUVLILHG UHDO HVWDWH §HVWHOR FHERAW RRLEPNY YW WHU WUHDWPH

PDQDJHPHQW FRPSDQ\ :H WUDQVIRUP UHBQVREVEX G Yo €9 H BQI-HSDQGHG URDGV
WR KLJK TXDOLW\ UHVLGHQWLDO FRPPXQEWLHN RReXRARAE Bt WP PXQLFLSDOLW\ FD
GHYHORSPHQWV :H GHYHORS DQG PDQDJH RLIRG PV LR WkBPELspboLw\ zLoOO
HYP ER FB%
L D

EXVLQHVV DQG LQGXVWULDO SDUNV RIILEH EXERELREW ¥ RRROWPSoH 1RU

FHQWUHYV DQG JROI FRXUVHV 7KHUH DUH D YDULHW\ Rl PHWKRGV WKDW P
7KH 3URGXFWV B6HUYLFHV RI HDFK GLYLVIBRQF OPVWRKWE HYHG KRB &2V

&RPPXQLW\ '"HYHORSPHQW 6XEGLYLVLRQLESBIOHRADBMEFRQLF SURFHVYV RI (

&RPPXQLW\ '"HYHORSPHQW DFTXLUHV UDZ RDQRREQIR YEDWZRURY (FRHEWEBYFHOV ZL W
FRPPXQLWLHYV FRPPHUFLDO DQG LQGXVWYRBDOHOH Y KB R WV ERQWRI ODQG FDQ EF
SURFHVV LV PXOWL IDFHWHG DQG RIWHQ AWYWHR\WKHVOIHRPOESBEQW SURFHVV DQG

DFTXLVLWLRQ WR WKH ILUVW KRPH EHLQJIEXQWM LG\ ERP FFW W Wi W @k LQ WKH ST
ILUVW FRPPHUFLDO EXLOGLQJ EHLQJ FRQVYW¥IKEWHEW VH s O LR QR P63 GUDIW
VFDOH RI D SURSRVHG GHYHORSPHQW WHKFBQWEHAEFBQFEH $KtV DSSURYHG L
YHU\ FRPSOH[ DQG FDQ LQYROYH VHYHUDWYXELHYEVERO BRSO LMPMIRR LYQUHYLHZHG

SURYLQFLDO DJHQFLHV &RPSRQHQWV RI %XHRYURFHVV LQFOXGH

$UHD 6WUXPBWXUHV3WRAY SODQQLQJ DQG WHFNHORT G @ WFSIRHRRMQID FWXDO DIJUHHPH
WKDW SURYLGHV WKH SURSRVHG XVH IRUPKQDIS BEUMIORLE KT Gil Y NORSYIR DQG L
WKH NH\ GRFXPHQW WKDW LV LV XVHG DVL® RH VWM WA H IR PRI GHYHORSPF

JXLGHVY DOO WKH RWKHU VWHSV LQ WKH PRHDBRLPHWWROYRRHKFZ WKH LQIUDVWUXF!
ODQGV DUH WR WDNH SODFH ZLWKLQ WKH P

LQIUDVWUXFWXUH UHTXLUHG WR VHUYLFH L
FRQVWUXFWHG WR WKH PXQLFLSDOLW\ V VYV
$JUHHPHQWY PD\ DOVR FRQWDLQ SURYLVLR

QDJHPHQW
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DSSOLFDEOH RIl VLWH OHYLHV VHFXULW IPHD\Y. @W B QW P \DRFKQWXW WIKIDQW PLOKW\ IRF X
EH RZLQJ WR WKH GHYHORSHU ZKHQ I XUWKHHWX G ZXHQRGHRHQMW REF XUV E\

RWKHUV 7KH PDLQ JURZWK RI WKH GLYLVLRQ RYHU V
2QFH WKH GHYHORSPHQW DJUHHPHQW LVARBHGERWUDHO/FARU BURRPHFWHWHG SURSH!
PDQDJHV WKH FRQVWUXFWLRQ RI GHHS DIHXYNRGROPREAWEBLOYLWIRY URDGVY DQG
SDUNV DQG DPHQLWLHVY OHOFRU DOVR PD

UHJLVWUDWLRQ DQG FRPPXQLW\ PDLQWH%%%\:%XI% \|7F\:< \0%1%’%? E\/VFQWVWDQGLQJ E
5 WY VHUYEFH

\éVSJURQLHQG\’] IE)EHLSV\\;VHRQ\E)VSEH&LW\ RU D +RPH 2 R RXU FOLHQWV |
OHO&$5( DQ DSS GHVLIQHG WR LPSURYH R>

‘H YH EXLOW RYHU FRPPXQLWLHV DFURMUZHF W HURHIDBOED VLQFH
WKH v +DQGV RQ PDODJHPHQW
3URSHUW\ '"HYHORSPHQW 2XU KDQGV RQ RQ VLWH EXLOGLQJ PDQDJH

7KH 3URSHUW\ '"'HYHORSPHQW WHDP SODQNXVQ®R EXUC®WNWQWH. 8 HQWHI DRNWLVVXHV |
LOQGXVWULDO UHWDLO DQG VXEXUEDQ RIUWHWNOKMWLIHHY 7KLV LQFOXGHV

PRYLQJ SURMHFWV WKURXJK WKH PXQLFLSD DSSURYDO S%RFHVV SUH

OHDVLQJ DQG SURMHFW PDQDJLQJ WKH GHYHOREPHOW-B o SRFRIGVWUX FwWLRQ
Rl FRPPHUFLDO SURSHUWLHYV ‘H FRQWLQXDOO\ LPSURYH RXU DVVHWYV ZLV

WKDW HQKDQFH TXDOLW\ DQG WKH WHQDQW
OHOFRU KDV EHHQ EXLOGLQJ FRPPHUFLDGRYWHHEMYHY IVIWRFVIXVWDIHQDELOLW\ DQG
KDYH GHYHORSHG RYHU PLOOLRQ VT 1W Ry H RRRHUGWP PDIWIR MRS HPRI® RI WKH
DUH RQH RI WKH PRVW DFWLYH GHYHORS ¥ 4 U0 KX U B SIRFXY H@ QWA RE®\ G HFL
RQ UHWDLO SURSHUWLHV ZH EHJDQ GHYHQRELAHEXHOE WRQWILIKR kUHE KNSURYH R:
LQGXVWULDO DQG EXVLQHVY SDUNV LQ FOLHQW VDWLVIDFWLRQ

%XLOG WR 6XLW (QKDQFHPHQWYVY WR LPSURYH VXVWDLQDELO

1HHG D QHZ VSDFH IRU \RXU RIILFH" :H Dih ®HRHRIXUL OR MKIHFQXRXV LPSURYHPHQW LC
ZRUNSODFH DV DQ DPHQLW\ ULFK VSDFH WKQWDHHDEY OR W\ DG HGH B AHSHG X FWLRQ
WRS WDOHQW :H SODQ EXVLQHVV SDUNV g¥R &®YdlgVHRMH JRIHM@QDFEH DWIR GHGLFDWHG

VSHFLDO DQG XQLTXH :LWK SDUN OLNH VEMWMDIVO L b9 X/ @ WRWPILIDY DK UHVS!
ZDWHU IHDWXUHV SDWLRV RXWGRRU ZRUHNMMWRAWIDRQY L WWQHVV IDFLOLWLHV

DQG D FDUHIXOO\ FUDIWHG PL[ RI UHWDLO DQG VHUYLFHV LQFOXGLQJ RQ

VLWH GD\ FDUH FRIIHH VKRS DQG UHVWDXUtU®BWNVR QFKERPRGX HHER X IKW

DIWHU HPSOR\HU LV D QDWXUDO ‘H KDYH PDQ\ ORQJ WHUP FOLHQWV VRPH .

%XVLOHVY 3DUN DOG OL[HG 8VH IRU RYHU \HDUV :H WDNH SULGH LQ EXLO
ZLWK RXU WHQDQWY DQG FRQWLQXDOO\ PH

'H SXVK WKH ERXQGDULHV RI \RXU ZRUNVEREFHQWM R \VAPN H vl Y

FRPIRUWDEOH DV KRPH &RQFHSWV VXFK DV ULJKW WR OLJKW RXWGRRU

ZRUN VWDWLRQV DQG RQ VLWH VKRZHUVSUH MXVW DV LPSRUWDQW DV

EXLOGLQJ HIILFLHQF\ LQ WKH RIILFHV WKDHWUHWP X QO F RHHKNFE GWAKYRI DLFQWKEDOH VW L Q '\
SDUN LQ EXVLQHVYVY SDUNV :LWK RIILFH WFRWYWL®Q M @& R HPDIEHGIWDGE L@QLRYHU DQG F
FRQYHQLHQW VSDFH RXU WRZQ VTXDUHVSHRS HYWUNYS XRGHURREZDYWHWRPDQDJIHPHQ
EH PDQDJHPHQW DJUHHPHQW YLD WKH ,QYHVW

5HWDLO SHFUHDWLRQDO 3URSHUWLHYV

(YHU\RQH ORYHV WKH FRQYHQLHQFH RI QHL RERRQLCRREHYPRSGS L EKDPSLRQVKLS JRO|

ZKHWKHU LW V UXQQLQJ WR WKH VWRUH RUSBVWBVRXLERAVRMXQLYGHY $ IRXUWK JRO

LQJUHGLHQW RU EHLQJ DEOH WR FRPSOHWROGVRHHDWHIGL W\ RXYRMRBLRQWU B BH@W XUH SL

ZLWKLQ D IHZ PLQXWHV IURP KRPH 7KH Qéﬂ_)gégg;%@\@% VKRSSALRH UL IRRG DQG |

FHQWUHY DQG UHJLRQDO SRZHU FHQWUHV WKDW ZH EXLOG DGG FRQQHEWLRQ

DQG FRQYHQLHQFH WR RXU FRPPXQLWLHVH:RSHUBWHHBXESHRWHIUDWHG GLYLVLRQV
VT IW RI UHWDLO VSDFH VLQFH 1 X0 @IH K B YAHO PIDRI\UHDO HVWDWH GHYHOR.

PRUH SURMHFWY XQGHUZD\ OHOFRU KDBA OIOQ BYVHW YV

, OYHVWPHQW 3URSHUWLHV

,OYHVWPHQW 3URSHUWLHV LV WKH sURSHUWI bloled bDvHw 6P PIRG - QRZOHGI

OHOFRU FLOOWLRQ FRPPHUFLDO UHDO HVWOMOHFBYAEHPSOR\Y PDQDJHPHQW DQG DGPLQL

UHVLGHQWLDO UHQWDO XQLWY LQFOXGL®DQDIMWRKEQEXS EQ MMM sH, KXVH WKLUG SDU\
YHORSPHQW DQG FROVWUXFWLRQ DFWLY

GH
2XU ,QYHVWPHQW 3URSHUWLHV GLYLVLRQGIQIQ/YJ%HH_%PLFgﬁll.'Uk J KLWHEWXUH XV
LPSURYLQJ FRPPHUFLDO DVVHWYV VLQFH WKH ~ VvV WR SURYLGH VWDEOH

FDVK IORZV WR WKH FRPSDQ\ 2XU ,QYHVWP BROQWRIEREWWWEMVSWRSAHUW\ PDQDJHPHQ\
PDQDJHV OHDVHV DQG SURYLGHV VLJIQDWRQURMXED. R MMVRX@W BgB&WWWIWHY DQG O0HC

SURSHUW\ PDQDJHU DQG DV DVVHW PDQDIUHIO RHE EXDHIYURMEHPERERIOOYWDII LQ RXU 5
BURSHUWLHY GLYLVLRQ RYHU WKH JROI VHI

OHOFRU 'HYHORSPF$CD![\B\$//W16250$7,21-




&RPSHWLWLYH &RQGLWLRQV JRU PRUH LQIRUPDWLRQ RQ RXU (QYLURQPH
7KH UHDO HVWDWH GHYHORSPHQW DQG PBRBIHPHIRRRGHK VIFU\ $YDEWKIOHY SOHDVH
FRPSHWLWLYH ZLWK D ODUJH QXPEHU RILAHBYURRBEPAXP FRPS®PORYYRUDWHG E\ UHI
RSHUDWLQJ LQ WKH VDPH PDUNHWYV DV OHOFRU_ 2XU RSHUDWLRQV DQG

DVVHWV DUH FRQFHQWUDWHG LQ DQG DURREE® BbMRY srRsxobDWLRQ DQG
HPSOR\PHQW FHQWHUV :H GHYHORS ORQ 9 HOHFRY KE&H QR YHAFRHKREW UAL WRG HPSOR\VHG
WKH PXQLFLSDOLWLHY FRQVWUXFWLRQ LQGXWRMRQP®@ bd B OROHIHY Y MQA WXW L\RXRAPHU P
DQG WKH SHRSOH ZKR OLYH LQ WKHVH FRPHPHXUHBWHRQDO 3URSHUWLHV GLYLVLRQ

2XU FRPSHWLWLYH SRVLWLRQ LV VKDSHG 7TRWD@ IXOO0O WLPH SHUPDQHQW HPSOR\PHQ!
FRPSDUHEHWEHUb DV D UHVXOW RI VWDII Ul
JLQDQFLDO VWUHQJWK DQG SURYHQ WUDFNKHFBRYEVWPHQW 3URSHUWLHY DQG 3UF

6ROLG DVVHW EDVH LQFOXGLQJ UDZ ORQ& KRRBOVQREYPLODU WR PDQ\ FRPSDQLHV I
([SHULHQFHG SHUVRQQHO YROXQWDU\ DWWULWLRQ LV XS VOLJKWO\ L

7KH PDMRULW\ Rl RXU DVVHWYV DUH ORFD@I@I%GL"QDQBE@%%YHM%%_V&SHDY%FDW D QXF
JDV DFWLYLW\ LV D VLIJQLILFDQW HFRQRP?HI®¥uR WHURPR | DL R WuCe\UWHRPWVKH SDQGHP
UHOLDQFH RQ RLO DQG JDV LV PLQLPDO E&BS@ML%ﬁVVRQ%QﬂqVV\Pﬁ@H VKRZV WK
RYHUDOO PDUNHW FRQGLWLRQV DQG FRQWXPHUQER B VKD FHDW K D W

JHQHUDOO\ KLQJH RQ WKH RLO DQG JDV g EKDO

OHOFRU PDLQWDLQV D VWURQJ ILQDQFLD|QBRMUMMWRIQ DQG LV SRLVHG WR WD|NH
DGYDQWDJH RI SXUFKDVH RSSRUWXQLW LR FWRBWWE NRIGESE HEWO AVWDWH

PDUNHW PD\ SURYLGH L QYHVWPHQW 3URSHUWLHV
JLQDQFLQJ SURSHUW\ 'HYHORSPHQW

‘H PDLQWDLQ VWURQJ UHODWLRQVKLSV Z2BWKYBRRYLERE MR GURSBEWHIW 2 xU
FDSLWDO VWUXFWXUH DQG OLTXLGLW\ DOORRVMDPRQWLQXHG DFFHVV WR ILQDQ|FLQJ
LQ VSLWH RI IOXFWXDWLRQV WR FUHGLW PDUNHWV DQG WKH HFRQRPLF

HQYLURQPHQW 5LVN )DFWRUV

OHOFRU XVHV IL[HG UDWH ORQJ WHUP PRIHNVED HQF R & M WD QUHDROKEHO FRRUISRUW X QG H
SURGXFLQJ DVVHWY WR UDLVH FDSLWDO KHPGEQXLVAWLRGY VARYHOREPHQW S5LVNV
DFWLYLWLHV DQG RWKHU EXVLQHVV H[SHOM®IHVHUHQFEY VXFK PRVW RI
OHOFRU V ERUURZLQJV DUH LQ WKH IRUP RI ORQJ WHUP ILQDQFLQJV
VHFXUHG E\ VSHFLILF DVVHWYV &20081,7< '(9(/230(17

RSPHQW DFTXLUHV UDZ O

2SHUDWLRQV DUH VXSSOHPHQWHG E\ D V&RPPFg(EbLIIIN\{Vﬁ}\/'ﬁH@YI;LS% bQP]R\(/QYlPQ(IéLR,{,LHV oKkH P
FUHGLW ZLWK &DQDGLDQ FKDUWHUHG EDQNY: ZKELEK W BihRVPEQ MRy dRPHEXLOGH U
ODQG GHYHORSPHQW DVVHWYV UDZ ODQG g YFH_RDVM\)% ORR S XS Pk 1 & RPPXOLWY HY
B SFSUNEWY obuaH VE

GHYHORSPHQW DQG DJUHHPHQWY UHFHLYDEOSN, - 6 ,BH>6V|5|§|
v,
ﬁiéi/\M D“W##%@Nm?ueuw

ORQJ WHUP PRUWJDJH ILQDQFLQJ RQ RXULY RE YL
UDLVH FDSLWDO IRU DFTXLVLWLRQV GHYHORSEHQW DFWLYLWL DQG RWK

EXVLQHVV H[SHQGLWXUHV $V VXFK PRVW RI RXU ERUURZLQJV DUH LQ

WKH IRUP Rl ORQJ WHUP SURSHUW)\ VSHFTLKLF I RQORFLQIWDEPK YXPPDUL]JHV OHOFRL
PRUWJDJHV RU SURMHFW ILQDQFLQJV VHRXOHER &E \RZQHIIMKE SDFMHARAMEIBb E\ UHJLR
OHOFRU DOVR KDV SURMHFW VSHFLILF ILQROWO® J\DR® DA G LICHEA/DMIROU\ ZDV
FRPPXQLW\ DQG FRPPHUFLDO GHYHORSPHQW SURMHFWYV

(QYLURQPHQWDO 3URWHFWLRQ

OHOFRU V GHYHORSPHQW DFWLYLWLHY DUH VXEMHFW WR ODZV DQG
UHJXODWLRQV FRQFHUQLQJ WKH SURWHFWLRQ RI WKH HQYLURQPHQW )RU
H[DPSOH HQYLURQPHQWDO ODZV RU ORFDO E\ODZV PD\ DSSO\ WR D
GHYHORSPHQW VLWH EDVHG RQ LWV HQYLURQPHQWDO FRQGLWLRQ SUHVHQW
DQG IRUPHU XVHV DQG LWV DGMRLQLQJ SURSHUWLHV (QYLURQPHQWDO OD2zV
DQG FRQGLWLRQV PD\ UHVXOW LQ GHOD\V FDXVH OHOFRU WR LQFXU
VLIQLILFDQW FRPSOLDQFH DQG RWKHU FRVWY DQG FDQ VHYHUHO\ UHVWULFW
RU SUHYHQW GHYHORSPHQW LQ HQYLURQPHQWDOO\ VHQVLWLYH UHJLRQV RU
DUHDV :H HPSOR\ D ULJRURXV GXH GLOLJHQFH SURFHVY SULRU WR
DFTXLULQJ UDZ ODQG GHYHORSPHQW VLWHYV RU LQYHVWPHQW SURSHUWLHV WR
PLWLIJDWH RXU H[SRVXUH WR WKHVH SRWHQWLDO LVVXHV

(QYLURQPHQWDO SURWHFWLRQ UHTXLUHPHQWY GLG QRW KDYH D VLJQLILFDQW
ILQDQFLDO RU RSHUDWLRQDO HIIHFW RQ RXU FDSLWDO H[SHQGLWXUHV
HDUQLQJV RU FRPSHWLW IDYHG SRY GRLERRWG X UL QJ

H[SHFW VLJQLILFDQW HIIHFWV LQ IXWXUH \HDUV

= |_<
<En w

OHOFRU 'HYHORSPF$CD![\8\$//W1@250$7,21-




&RPPHUFLDO
5HILRQ LQ DFQHBXVWUBBOLGHQWLWDO

1IRUWKHUQ $OEHUWD
(GPRQWRQ

IHGXF

3DUNODQG

6SUXFH *URYH

6W $OEHUW
6RXWKHUQ $OEHUWD
$LUGULH

&DOJDU\
&KHVWHUPHUH
&RFKUDQH
/HWKEULGJH

KHOG DQG PDQDJHG 7KH 3URSHUW\
GHYHORSHG RYHU PLOOLRQ VI RI
ZLWK D IXUWKRKNKHDUH IHHW XQGHU FX

'"HYHOR
RIILFH
UUHQW

DZDLWLQJ OHDVH XS 3DUWLFLSDQWYV 1

LQFOXGH FRPSOTAHWORXFKDRYGLDQ
"THVWHU Q. %B@8QN-RPH '"HSRW

7TLUH &

/IREODZV OF'RQ

8QOLPLWHG 5RQD 5R\DO %DQN 6DYH 2Q )F

6KRSSHUV 'UXJ ODUW 6WDSOHV 6W
+RUWRQV :DO ODQW PRQBHUV

7KH IROORZLQJ WDEOH SURYLGHV D

DUEXFN

VXPPDL

GHYHORSPHG@WHPEMHNY DDWSUHVHQWLQJ

VI RI

SURMHFW

/IRFDWLRQXB®WHQW BRWDO 6L

&KHVWHUPHEKHVWHUPHUH
6WDWLRQ

IXWXUH GHYHORSPHQW SRWHQWLDO

5REN\YLHZ

$ DFUH UHJLRQDO VKRSSLQJ FHQWUH |ORFDWH:
&HQWUDO $OEHUWD %OYG 7KLV VLWH LV VKDGRZ DQFKRUHG E\ 6DIH;
QQLVIDLO $7% 5%& 7' %DQN 6KRSSHUV 'UXJ ODUW 'ROOD
' +RUWRQV :H UHFHQWO\ FRPSOHWHG D VI P
3HQKROG VWDUWLQJ DQ DGGLWLRQDO VI &58 |LQ
5HG 'HHU .LQJIVYLHZ DHIUINHIN K |
5HG 'HHU &RXQW\ $ DFUH UHJLRQDO VKRSSLQJ FHQWUH |ORFDWH:
6\0YDOQ /DNH 9DOOH\ %OYG 7KLV VLWH LV VKDGRZ DOFKRUHG
- QDWLRQDO WHQDQWYV VXFK DV 5%& 6KRSSHUV "L
& 6DVNDWFKHZDQ &58V EXLOW LQ WUDQVIHUUHG LQ 30DQQ
JUDVHU )RUW *HRUJH 9LOODJH D W(GRORFWRRG
.HORZQD &UHHN
SHJLQD $ DFUH UHJLRQDO EXVLQHVV SDUN ORFDWHG D
86% 7HQDQWV LQFOXGH )RXQWDLQ 7LUH 5%& 'RPLQI
SXURUD RI %XVLQHVV .LGV &R %%$ HQJLQHHULQJ 300
UHVLGHQWLDO RQ UHPDLQLQJ VLWH KR[ZHYHU W
*RXVWRQ "HVW +HQGPAGPRQW[RQ
3KRHQL[ 3URPHQDGH
7XFVRQ $ DFUH UHJLRQDO PL[HG XVH FRPPHUFLDO FHQ
e e R G R AR SRS
6REH\V /LTXRU %ULJKW3DWK (GPRQWRQ 3XEOLF
$YHUDJH FRVW SHU DFUH 30DQQLQJ IRU FRPPHUFLDO PL[HG XVH UHVLGH
6HDVRQDOLW\ FROWLQXHY
OIR @ L
7KH &RPPXQLW\'HYHORSPHQM/GLYLVLRQ7H ,lﬁh$i%§WN kQW%“H ka
F\FOLFDO QDWXUH RI UHDO HVWDWH PDU Dﬁ#ﬁ g WLQSES
WKH PL[ Rl MRLQW DUUDQJHPHQW VDOHV % $ shwh RO €
SHULRG IOXFWXDWLRQV LQ UHVXOWYV
7KH LVWUQ@MOJDUI
7KH GLYLVLRQ LV DOVR VXEMHEFW WR WK1$VH%¥BQQ@gM@QBbW%MLQR@WM@é&w URRO sD
LQGXVWU\ 5HYHQXH LV UHFRJQL]HG ZKHQQs&RO®VRUA BIUFD VW e WOV U U R KLIPFDKV HIO\  DF U
WHQGV WR KDSSHQ LQ WKH IRXUWK TXD U[WHYHDIRIS BUS HYHORRSHHXBWWEB A VE X O NWRI WKH V|
VORZV GRZQ DQG EXLOGHUV JDLQ SRVVHVIWHRQ@RWP\OFRWYOHWHG EXLOGLQJV WRWDOOLQ.
EXLOGLQJV WUDQVIHUULQJ DW WKH HQG RI :
YRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGILQWDWKWH &RPPXQLW\
'"HYHORSPHQW GLYLVLRRD QHHBHQRRY V [ opsviwH | SXXMAJLDRY H
GLVEXVVLRQ DQG DQDO\VLV LQFRUSRUDMW = F m =F Sl bw app:
ILOHBZRQ/HGDU FRP LQFOXGLQJ D DFUH LQGXVWULDO FDPBXV IRU
3523(57< '(9(/230(17 (HFKQRORIN
(57< *(9( ( &OHDUYLHZ DIDG NH |
3URSHUW\ "HYHORSPHQW DFTXLUHV SULPH-SHUYEIHGC r““”'”FLDC VLWHVJFH WUH OF
IURP WKH &RPPXQLW\ '"HYHORSPHQW GLY g BW % HQ %UHGIR
KLJK TXDOLW\ UHWDLO RIILFH LQGXVWU i A DOG LQF
SURGXFLQJ SURSHUWLHV WKDW GHOLYHU 3 A,& V HWo,poRU @;mﬁ; BQA,d[bLQQ; 6RR CUXJ
VWDEOH ORQJ WHURNVKHWXBQRHQW DFFRX QM GolRU HUHFHQWO\FRPSOHWHG[JPXOWLE
Rl SUH FRQVROLGDWHG UHYHQXH FDU ZDVK DQG 7LUHODQG ZH sofdQ WR EX

2QFH FRPSOHWHG DQG VXEVWDQWLDOO\

mUuvnnoe VVI\I_IVI_l UVVI'lVVV LJUI'l

WUDQVIHUUHG WR WKH ,QYHVWPHQW 3URSHUWLHYV GLYLVLRQ ZKHUH WKH\ DUH

OHOFRU'HYHORSP%QWMNW@ZSMW,ZlIIII
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SURMHFW /IRFDWLRXBAHHQW BRWDO 6L SURMHFW /IRFDWLRQ 3$RWDO 3URM

-HQVHQ /DNIBW $OEHUW $Q DFUH UHJLRQDO SRZHU FHQWUH ORFDWHG |
&URVVLQJ ‘HVW 7KLV SURMHFW LV VFKHGXOHG IRU

$ DFUH UHJLRQDO VKRSSLQJ FHQWUH |ORFDWARUBQ 6W $OEHUMOIDDLO|[DQG -HQVHQ

IDNHV %OYG 7KH VLWH LV DQFKRUHG E} /DQGPRPNFRHBRY A K RRRGAPKRI S L FHOWUH O
‘H KDYH QRZ FRPSOHWHG EXLOGLQJIV [LQ WKL\ G Y HOR: WDW%%}@Hy@M@HQ\/& YIVE K HG X C
IRUPDW GD\FDUH DW WKH HQG RI 30D Q QLI POE—SUH OHBDVEOFFROWEOXHVO v'v'r\ Y
DFWLYH GHYHORSPHQW 7RWDO SURMHFW VL]H UHSUHVHQWY WKH HVWL
'RRGEHQG DHBXHW | | GHYHORSHG LQ WKH SURMHFW ZKHQ IXOO\ EXLC
$ DFUH QHLJKERXUKRRG VKRSSLQJ FHQWUH OREBWHEG RO OWNKRIE WBAHWRLLH UyY RU HQG X
6KHOO JDV VWDWLRQ RSHUDWHY DW WK|LV VLWH -IR& @ V¥ tP U ¥R Q &P QPR BPYRMM IR Y D Vi
PXOWL ED\ &58 EXLOGLQJ ZLWK IX0O0 SRIVVHVVLRQ DQWLFLSDWHG IRU ‘H SODQ WR

VHFXUH DQ DQFKRU WHQDQW IRU WKLY GHYHORSPHQW LQ

- 6HDVRQDOLW\
UHHQZLFK|aimopay | 7KH 3URSHUW\ '"HYHORSPHQW GLYLVLRQ LV
$ DFUH PL[HG XVHG VKRSSLQJ FHQWU

_ &ROVWUXFWLRQ DFWLYLW\ LV KLIJKO\ ZHDW
DQG UG BWUHHW 1: 7KH VLWH QRZ KD LQFUHDVH WKH FRVW Rl FRQVWUXFWLRQ

,Q EDVH EXLOGLQJ FRQVWUXFWLRQ
)DUPHUV ODUNHW EXLOGLQJ DV ZHOO D JRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQ.
9LVWD 5LGJE\OYDQ |/DNH | GLYLVLRQ VHHPB@BFRHPYQW V GLVFXVVLRQ

$ DFUH QHLJKERXUKRRG VKRSSLQJ FHQWUHDSRFOWHY DWW RRIKSRUDWHGE E\ UHIHUHQFH LC
OHPRULDO 7UDLO 7KH QHZ &LUFOH . JDV VWDWEZRQV AIGWKI FDRIPZDVK RSHQHG DW WKH HQG
RI 30DQQLQJ IRU D PXOWL WHQDQW| &58 LV XQGHUZD\
0(/&25 5¢(,7
&XUUHQW VL]H HTXDOV H[LVWLQJ WRWDO OHRYOERY B{XP YN IRGWIYHIFRY S §BRAMHEWR S H(
LQFOXGLQJ EXLOGLQJV VROG WR UHWDLOHUV YHVWPH%W WUXPWOW Eé RZ WK URXJKR XV

7RWDO SURMHFW VL]H UHSUHVHQWYV WKH H SD R
GHYHORSHG LQ WKH SURMHFW ZKHQ IXOO\ Eﬁ%jﬁ k&bfﬁ % % M%@@@ Pa\gh
LQGLYLGXDOO\ VROG WR UHWDLOHUV RU HQ Q
-RLQW DUUDQJHPHQW SURMHFWYV DUH Dw ZZZ VHGDU FRP
&HUWDLQ FRPSOHWHG EXLOGLQJIV KDYH EHHQDFTXLUHG &1 IBARN DREFEROWRG UEDWH G

UHYHQXHYV

7KH IROORZLQJ WDEOH VXPPDUL]JHV OHOFRU V IXWXUH SURSHU

GHYHORSPHQW VLWHV 1RWH WKDW SURMHlFQ/\(@dQ)(Ql\MLB§§§W5|é (6

FRPPHQFHPHQW GDWHVY DQG SURMHFW */¥ B8O HRWXB MHEW MM DDQ G XPENHW RISRUWIROLR

IDFWRUV LQFOXGHG SUH OHDVH WKUHVKROGWHD Y&l WD @ RIMQ BDWRHRXWOU LB @ BURSHU

VFKHGXOHG RU PD\ EH DGMXVWHG WR UHWHHERN FOQUHNWMWP EQWELWKRQQYHVWPHQW 3U|

DQG OHDVHV WKHVH OHOFRU RZQHG SURSHI

BURMHFW /IRFDWLRQ $RWDO 3URM DVVHWV KHOG LQ WKH OHOFRU 5(,7 ,Q WRW

IDUHGR 5HG 'HHU PDQDJHVPLOWOILR/G LQ FRPPHUFLDO UHYHQXFH

$ DFUH QHLJKERXUKRRG VKRSSLQJ FHOWUH SREFDIWHEWLWNIHGEER QWP B eQ LW ORFDWHG

$YHQXH 7KLV SURMHFW LV VFKHGXOHG|WR FR&PQ®GDLOQG WKH VRXWKHUW KLQ/L WHIIP I8 @\ V

ODWWVROQ [(GPRQWRQ] DFFRXQWHGBIIRRQVROLGDWHG UHYHQXHV

$ DFUH QHLJKERXUKRRG VKRSSLQJ FHQWUH JKHD WHEGORZ L QEWW BHEW Q&G HWKDLO OHOFRU V
$YHQXH 30DQQLQJ LV XQGHUZD\ ZLWK D SURMMEEH® ERPMHQFHPHQW LQ

6HFRUG [ (GPRQWRQ|
$ DFUH QHLJKERXUKRRG VKRSSLQJ FHQWUH ORFDWHG LQ :HVW (GPRQWRQ 30DQQLQJ
LV XQGHUZD\ ZLWK SURMHFW FRPPHQFHPHQW H[SHFWHG LQ

5ROO\YLHZ [/HGXF |
$ DFUH QHLJKERXUKRRG VKRSSLQJ FHQWUH ORFDWHG DW 5ROO\YLHZ 5RDG %ODFN
*ROG 'ULYH LQ /HGXF 30DQQLQJ LV LQ BURJUHVV DQG WKH SURMHFW LV VFKHGXOHG WR
FRPPHQFH

'HVWYLHZ &RP PRDOLIDY\ |
$ DFUH QHLJKERXUKRRG VKRSSLQJ FHQWUH ORFDWHG DW +LJKZD\ DQG 20G %DQII
&RDFK 5RDG 7KLV SURMHFW LV VFKHGX|OHG IRU

H\WWWRQH &RPPR®OJDU\ |
$Q DFUH UHJLRQDO SRZHU FHQWUH ORFDWHG DW 6WRQH\ 7UDLO DQG WK 6WUHHW 1(
7KLV SURMHFW LV VFKHGXOHG WR FRPPHQFH LQ

7KH 6KRSSHV DWHMIQER QW H
$ DFUH UHJLRQDO VKRSSLQJ FHQWUH|ORFDWHG DW 8QLYHUVLW\ '"ULYH DQG &KLQRRN
7UDLO :HVW 7KLV SURMHFW LV VFKHGXPHG WR FRPPHQFH LQ

'HVW 3RLQWH O|D'HMWHEB DG FhH

OHOFRU '"HYHORSPBQW8\S/WG250%$7,21 -
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&RPPHUFLDO<HDU

SBURSHUWLHWFTXLUM$H
&$1%$'$

&DPSVLWH ,QGXVWULDO

&OHDUYLHZ ODUNHWHWDLO 2IILFH

-HQVHQ /DNHV 5HWDLO
.LQJVYLHZ ODUNHW5HWDLO

.LQJVYLHZ
&RPPHUFLDO 5HWDLO

OF.HQJLH ,QGXVWUBB@WDLO
5REHUWVRQ *DOOHZINWDLO

6KRSSHV RI -DJDUH
5LGJH 5HWDLO

6WDIIRUG &RPPRQ 5HWDLO
6WRQH\FUHHN 5HWDLO 2IILFH
7KH 'LVWULFW 5HWDLO
9LOODJH DW %ODFNPXG

&UHHN 21ILFH
‘RRGEHQG 5HWDLO

<DUGVWLFN 21ILFH

&KDXQFH\ 21ILFH

(YDQV 21ILFH

*OHQGDOH 21ILFH

,QYHUQHVYV 21ILFH

3URPHQDGH 21ILFH

6\UDFXVH 21ILFH

7RWDO # RZQHUVKLS

7TRWDO QHW RI -9 RZQHUVKLS

2ZQHG WKURXJK MRLQW DUUDQJHPHQW
*URVV OHDVDEOH DUHD LV XSGDWHG SHULR

%DVHG RQ JURVV OHDVDEOH DUHD

/HDVt

5HVLGHQWLDOS 3URSHU
/RFDWLRQ 8QLWV

%URZQVWRQHBKRML[OWPRUH Q D

'DNRWD DW &DFIFKRHEDHAN$=

(GZDUG 6WUHH®PRQWRQ $%
$SDUWPHQWYV

IRUWKULGJH $%3\D US/DEHHQWYY $ %

7KH (GJH DW *UPRMWDZWGDOH $=

7KH 6KRUHV 6FRWWVGDOH $= Q D Q O

:DWHUJURYH &DOJDU\ $%

7RWDO

<HDU 1XPEH
B3DUNLQJ /RWV /RFDWLRQ $FTXLUBWDO!

WK 6WUHHW (GPRQWRQ $%

QG BWUHHW (GPRQWRQ $%
(IHFXWLYH 7HUBBBHQD 6.
OHOFRU &HQWUHHWKEULGJH $%
/HRQ /RW .HORZQD %&
5LFKWHU 6WUHHMORZQD %&
5R\DO %DQN (GPRQWRQ $%
1IRUWKULGJH 3CBWFHSOEHUW $%
<DUGVWLFN (GPRQWRQ $%
9LOODJH DW % QBPNRRVER QU I$ PN
6WRQH\ &UHHN )RUW OFOXUUD\ $%

7RWDO

'"HYHORSPHQMRBLWHR/Q <HDU $FT X6&UJHH

BWUHHW HGRBRQWRQ $%
-DVSHU $YHQJERRQWRQ $%
ODUNHW 7LUHGRIRMMVRQ $%

JRU D OLVW RI OHOFRU 5(,7 RZQHG SURSHU\V
BURSHUWLHY PDQDJHY XQGHU 3URSHUW\ 0D
ODQDIJHPHQW DJUHHPHQWY UHI$HQUQWRONKH
,QIRUPDWLRQ )RUP LQFRUSRUDWHG E\ UHII

6HDVRQDOLW\
7KH ,QYHVWPHQW 3URSHUWLHY GLYLVLRQ H
QRW VXEMHFW WR VHDVRQDO YDULDWLRQV

2‘:& \f%tb LRQDO LQIRUPDWLRQ UHJDUGLQ.
% \é’L&'TB%K'TB\P'dQEﬁQ/QF&W@MR“ 5(

LVFXVVLRQ DQG DQDO\WLV LQFRUSRUDWH(
ILOHBZRQL/HGDU FRP

5(&5($7,21%$/ 3523(57,(6

OHOFRU RZQV DQG PDQDJHV WKUHH KROH
FRXUVHV LQ $OEHUWD DQG %YULWLVK &ROXF
D IRXUWK FRXUVH PDQDJHG E\ D WKLUG SD

*ROI &RXUVH 2ZQHUVKREDWLRQ

7KH /LQNV DW 6SUXFH *UR&SUXFH *URYH $%
%ODFN ORXQWDLQ *ROI &0OXORZQD %&
/HZLV (VWDWHV *ROI &RXUNMPRQWRQ $%
-DJDUH 5LGJH *ROI &0XE (GPRQWRQ $%

ODQDJHG E\ WKLUG SDUW\

&RPSHWLWLYH &RQGLWLRQV

7KH QXPEHU RI JROI FRXUVHV LQ WKH (GPR!
VXEVWDQWLDOO\ RYHU WKH SDVW \HDUV
UHPDLQ FRPSHWLWLYHO\ SULFHG DQG RIIHL

:DWHUJURYH LV D ODQG OHDVH FRPPXQLW\ W¥$ Wb GRARRKIEDOHIQVM LRY BREBSKIWIWLYH FRQ
%URZQVWRQHY DW %LOWPRUH ZDV VROG LQ -ZODWKHRUFRQGLWAIRQ@QV SBBYHU WKH JROI VHD

PLOOLRQ QHW RI WUDQVDFWLRQ FRVWYV
‘H VROG XQLW IURP 7KH (GJH LQ IRU

RI WUDQVDFWLRQ FRVWYV

UHPDLQ SURILWDEOH
PLOOLRQ 86 PLOOLRQ QHW
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2XU FRPSHWLWLYH DGYDQWDJH LV WKDW RXU JROI FRXUVHVY DUH RSWLPL]HG
WR EDODQFH FRQVLVWHQW SOD\LQJ FRQGLWLRQV DQG SOD\HU H[SHULHQFH
ZKLOH SD\LQJ FORVH DWWHQWLRQ WR WKH ERWWRP OLQH

6HDVRQDOLW\

7KLV GLYLVLRQ LV VLIJQLILFDQWO\ LPSDFWHG E\ ZHDWKHU FRQGLWLRQV
SHYHQXH LV KLJKO\ GHSHQGHQW RQ WKH QXPEHU RI JROI URXQGV WKDW
FDQ EH VROG WKURXJKRXW WKH JROI VHDVRQ DQG PDLQWHQDQFH DQG
RSHUDWLRQV FRVWV FDQ EH LPSDFWHG E\ SUHFLSLWDWLRQ DQG ZHDWKHU
SDWWHUQV WKURXJKRXW WKH ZKROH \HDU DV ZHOO DV VHYHUH ZHDWKHU
HYHQWYV

:HDWKHU FRQGLWLRQV ZHUH RSWDPRQ WKURXJKRXW WKH
OHDGLQJ D UHFRUG QXPEHU RI URXQGYV SOD\HG DQG UHFRUG UHYHQXH

JRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WKH 5HFUHDWLRQDO 3URSHUWLHYV
GLYLVLRQ VHH PBH@PRHUPHUQW V GLVFXVVLRQ DQG

DQDO\WLYV LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV $,) DQG ILOHG RQ

272Z YVHGDU FRP

OHOFRU 'HYHORSPF$CD![\8\$//W1@250$7,21-
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'LYLGHQGV

,Q VHWWLQJ GLYLGHQGYV OHOFRU V %RDUG RI 'LUHFWRUV FRQVLGHUYV
UHOHYDQW IDFWRUV VXFK DV FRPSDQ\ SHUIRUPDQFH DQG ILQDQFLDO
FRQGLWLRQ HDUQLQJV DYDLODELOLW\ RI FDVK DQG FDSLWDO
UHTXLUHPHQWY 7KH ERDUG GHWHUPLQHVY WKH WLPLQJ DQG DPRXQW RI
IXWXUH GLYLGHQGY RQ OHOFRU V FRPPRQ VKDUHVY EDVHG RQ WKHVH
IDFWRUYV

7KH IROORZLQJ WDEOH VHWV IRUWK WKH FDVK GLYLGHQGV SDLG RXW SHU
FRPPRQ VKDUH

3HU FRPPRQ VKDUH

3D\DEOH RQ RU EHIRUH ODUFK
3D\DEOH RQ RU EHIRUH -XQH

3D\DEOH RQ RU EHIRUH 6HSWHPEHU
3D\DEOH RQ RU EHIRUH '"HFEHPEH|U
7TRWDO

*HQHUDO 'HVFULSWLRQ RI &DSLWDO 6WUXFWXUH
OHOFRU KDV WKH IROORZLQJ VKDUH FDSLWDO

8QOLPLWHG 9RWLQJ &RPPRQVEKDA BQG
RXW VW D Q GILFQ4P B M bW

8QOLPLWHG 1RQ 9RWLQJ &RPPRQ 6KDUHV QRQH LVVXHG
8QOLPLWHG 1RQ 9RWLQJ )LUVW 3UHIHUUHG 6KDUHV QRQH LVVXHG
ODUNHW )RU 6HFXULWLHYV
OHOFRU V FRPPRQ VKDUHV DUH OLVWHG RQ 7KH 7TRURQWR 6WRFN
(IFKDQJH 76; XQGHU WKH V\PERO 05' 7UDGLQJ LQIRUPDWLRQ

76; SODWIRUP RQO\ IRU WKWRSHULRG -DQXDU\
'HFHPEHUDb LV VHW RXW EHORZ

+LJK IRZ &ORYHO9ROXF

—

-DQXDU
YHEUXDJU\
O0DUFK
$SULO
0D\
-XQH
-X 0\
$XIXVW
6HSWHREHU
2FWREHU
1RYHPEHU
'"HFHPEHU
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''5(&7256 2)).&(56

'LUHFWRUYV

(DFK GLUHFWRU KROGV RIILFH IURP WKH GDWH RI HOHFWLRQ XQWLO WKH
QH[W DQQXDO JHQHUDO PHHWLQJ RI WKF&‘RN?DFUMWRN)HHU&R'PKS—IRIVDWHRQJ
WDEOH OLVWV WKH GLUHFWRUV RI OHOFR
SHULRG RI VHUYLFH DV D GLUHFWRU DQ &RPSHQVDV
GXULQJ WKH ILYH SUHFHGLQJ \HDUYV ‘LUHFWRU $XGLW &RPPLRWMHIRDQF

&RPPLWWHE
1DPH DQG 0XQ@RWLIDLGBQM\QFLSDO 'LUHF' 'RXJODV *RVV 9

RI 5HVLGHQFHELWK 2FFXSDWLR@LQFH
OHOFRU 5RVV *ULHYH 9

'RXJODV *RVVLUHFWR&RXQVHO DW %U\DQ
(GPRQWRQ S$OEHUWD&RPSDQ\ //3 $QGUHZ OHOWRQ

.DWKOHHQ OHOQWRQ

5RVV $ *ULHYHUHFWR&RUSRUDWH 'LUHFWRU

(GPRQWRQ $OEHUWDIRUPHU &(2 &KDILU 7LPRWK\ OHOWRQ

RI 3&/ %UXFH 3HQQREN O skpDLIU
$QGUHZ - OHOWRBWRU 5(,7 &(2
&DOJDU\ $O0OEHUWD 5(,7 &(2 -DQHW 5LRSHQO
SUH 9LFH
(IHFXWLYH &KDLU &DWKHULQH 0| 5RR]IR 9 &kpDLjU
OHOFRU 5DOSK <RXQJ 9
"HYHORSPHQWV
-DWKOHHQ 0 'QHWEWWRIRUSRUDWH "LUHFWRU -DQHW 5LRSHO ZDV DSSRLQWHG WR WKH %RDU:
&DOJDU\ $OEHUWD $XGLW &RPPLWWHH PHPEHUV IRU DUH 0U 3
0V 5LRSHO
7LPRWK\ & OHMWWRWLEKDLU &(2 OHORRU ‘E‘SE]SHHQQVODUWLESVD%%*RQQS?%%E”O%RPOEE"VVV‘%%”
' * <
(CPRQWRQ S@EHUWD&(@HORSPHQWY SDUWLFLSDWH RU KDYH D YRWH RQ FRPSHQVDV
%UXFH 3HQQREMHFWRADUWQHU DW 3HQ|QRFN
(GPRQWRQ $OEHUWDS$FKHVRQ 1ILHOVH® (IHFXWLYH 2IILFHUV
"HYDQH\ /73 7KH IROORZLQJ WDEOH OLVWYV WKH H[HFXWL
'"HFHPEHUb WKHLU SURYLQFH RI UHVLGHQFH
-DQHW 5LRSHQUHFWRIWHVLGHQW  &(2 VHUYLFH DV DQ H[HFXWLYH RIILFHU DQG WK
(GPRQWRQ $OEHUWD7UH\O GXULQJ WKH ILYH SUHFHGLQJ \HDUV

&RPPXQLFDWLRQY ,QF

1DPH DQG OXQRVWLYDLBOVLRU <HDBLWQFH
&DWKHULQH OLBRRWRUUHFWRU 6HFUHWDU)\ BRI AANCER NoX =N | RA
(GPRQWRQ $OEHUWD&DWKWRQ ,QYHVWPHQ OHOFRU

IwG 7LPRWK\ & OKGIWRWLYMFXWLYH &KDLU
(GPRQWRQ $OKEBIUWDS&(2
5DOSK % <RXQUHFWR&RUSRUDWH 'LUHFWRU [

DULQ $ S5D\EXWHVLGHQW &(2

(GPRQWRQ S$OEHUWD (GPRQWRQ S$@®HUWD
1DRPL 0 BWHIXUDQRXBOR &)2

(GPRQWRQ $OEHUWD&)2
OU 7LP OHOWRQ OU $QGUHZ OHOWRQ DQG UV DWKOHHU UHOWRU DUH QRW

FRQVLGHUHG LQGHSHQGHQW EDVHG RQ WKHL@US%\Q@M\}_FR@‘QEB\}JWHRQXWLL%MBMQJFBQG

H[HFXWLYHV 0U 5D\EXUQ UHWLUHG HIIHFWLYH 'HFHPEHU
OU *ULHYH ZLOO QRW EH VHHNLQJ UH HOHFWLRQ DW WKH $*0

0V SLRSHO 2DV DSSRLQWHG WR WKH %RDL%CE(AHELWFPOVRUV DQG ([HFXWLYH 2IILFHUV DV

$00 RI WKH GLUHFWRUV KDYH KHOG WKH s%l@k’@so@'—#*#'i@’tﬂ&dﬁ% L Q@ SLLADWHE D E R, HR P U
WKH SUHYLRXV \HDUV H[FHSW DV QRWHGRYHU RI OHOFRU V RXWVWDQGLQJ FRPPR
ODUFKDb
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7UDQVIHU $JHQW 5HJLVWUDU ODWHULDO &RQWUDFWYV
2G\VVH\ 7JUXVW &RPSDQ\ LV OHOFRU V WWOBQY¥RW @G QWW GQ@WHU LQWR DQ\ PDWHULT
UHJLVWUDU 2G\VVH\ 7JUXVW &RPSDQ\ SURYGGE I UAHARMUFWHY RMREBNOBRVV LQ
VKDUHKROGHUYV

$GGLWLRQDO ,QIRUPDWLRQ
/HIDO SURFHHGLQJY B5HJXODWRYGGH MM REBOVLQIRUPDWLRQ UHODWLQJ WR 0
OHOFRU LV LQYROYHG LQ YDULRXV FODLRQ B Q &ZQAMWMH G IR BFR @F HJ WHKIK O, HVWR U ¢
SDUW RI LWV EXVLQHVV ODQDJHPHQW EM/GDLEI—!RQVOM/CKFDN\FJXMKHHHWKRMGMRQ RI

WKHVH FODLPV DQG OLWLIDWLRQ ZKLF R UW LR 9&/ RQ DER:
E\ LQVXUDQFH VXEMHFW WR DSSOLFDEO ":k I?LDO\;
PDWHULDO DGYHUVH HIIHFW RQ LWV ILQ ﬁ 6' QQDO\VLV

RSHUDWLRQV W KH \HDUHHQESIEKBUb

,QWHUHVW 21 ODQDJHPHQW 2WKHERKVZzLED Q4 DYEHQRUPDWLRQ RQ GLUHFWRU)
7TUDQVDFWLRQV UHPXQHUDWLRQ WKH SULQFLSDO KROGHUV
7R OHOFRU V NQRZOHGJH QR GLUHFWR UQR® HHMNFRMWM KUY L WKDOWIDUH DXWKRUL]JHG
OHOFRU RU DQ\ RI WKHLU DVVRFLDWHV RUX3W\JIRRBHR KDWY LEREX SFOUARIDWILIROR FW U F X O

LQWHUHVW GLUHFWO\ RU LQGLUHFWO\ &QSQQI\/%LIJQ/\PKVI-RFANéﬁQX %) Ide(é-l DQ\ RWK
WKUHH PRVW UHFHQWO\ FRPSOHWHG lLVE(?IQRU%VDW‘SI%V\E\KBMIEl%W HII-‘IDBebLWLRQD(

DITHFWHG RU ZLOO PDWHULDOO\ DITHFW Q@BHRPHQWYV IRU SHHERBEHWOEDBTXHQW W
IDPHV . QWHUHVWYV RI ([SHUWY DGGLWLRQODO FRSLHV RI WKLV $QQXDO QIRL

UHTXH
3ULFHZDWHUKRXVH&RRSHUV //3 &KDUWHUHG SFFRXOWDQWY QG
JORRU $YHQXH 1: (GPRQWRQ $0BOUWMWH BLUHFMWMRXU UHTXHVW IRU PDWHUL
OHOFRU V LQGHSHQGHQW H[WHUQDO DXGJL %p%qc
3ULFHZDWHUKRXVH&RRSHUV //3 DUH LQG/II-I_S HQW ' %YEW%V ¥ 5H0D$V¥LHR?(\|:
DFFRUGDQFH ZLWK WKH 5XOHV RI 3URIHVVLRQDO &RQGXFW Q
&KDUWHUHG 3URIHVVLRQDO $FFRXQWDQWYV RI $OEHU DRQWRQ OEHUWD 7 - <

$OWXV *URXS /LPLWHG 6XLWH %\ SR IRHW 1

(GPRQWRQ $OEHUWD 7 - 6 DUH OHOFRY), \ﬁEd_[QGHSHQGHQW

YDOXDWRUV $OWXV *URXS /LPLWHG D PHPEHU RI WKH $SSUDLVDO
,QVWLWXWH Rl &DQDGD SUHSDUHV DQG %HURDLIQHV IDUBPISEBERUZEINK UHVSHFW
WR WKH YDOXDWLRQ RI OHOFRU V LOQYHVWPHQW SURSHUWLHY DV UHTXLUHG
WR EH SUHVHQWHG LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO JLQDQFLDO
5HSRUWLQJ VWDQGDUGYV $OWXV *URXS /LPLWHG LV LQGHSHQGHQW R

OHOFRU LQ DFFRUGDQFH ZLWK WKH &DQDGLDQ 8QLIRUP 6WDQGDUGV RI
3URIHVVLRQDO $SSUDLVDO 3UDFWLFHV ZKLFK UHJXODWHV WKH $SSUDLVDO
,QVWLWXWH RI &DQDGD

OHOFRU '"HYHORSPBQW8\S/WG250%$7,21 -
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$XGLW &RPPLWWHH &KDUWHU BUHDSSURYDO 3ROLF\
7KH $XGLW &RPPLWWHH &KDUWHU LV DWWKH EKGLDW EFSFISMHLQWGUL HE STKHH DSSURYHV WKH
$XGLW &RPPLWWHH &KDLU 3RVLWLRQ 'H\GFRQ DXIGR® IMH D WWBINKSIBUDRUPHG E\ WKH LQ
$SSHQGL[ % RUGHU WR HQVXUH WKDW WKH SURYLVLRQ R
LPSDLU WKH DXGLWRU V LQGHSHQGHQFH 8Q
&RPSRVLWLRQ RI WKH $XGLW &RFERMLWWHIEHG E\ WKH LQGHSHQGHQW DXGLW
7KH %RDUG Rl 'LUHFWRUV EHOLHYHV WKBWHWXSSBRYDRQWWFRPGR W HIXR@HRIVSHFLILF
WKH $XGLW &RPPLWWHH UHIOHFWV D KLERPRYWWHH 1$QDYBRSBVIHLAWHHDFLFH H[FHHC
DQG H[SHUWLVH (DFK PHPEHU RI WKH $X0G1Y¥ @R RIH TWXWHHVKYWYHEHHGE SUH DSSURYDO
GHWHUPLQHG E\ WKH %RDUG WR EH ILQDQFLDOO\ OLWHUDWH DQG
LQGHSHQGHQW DV GHILQHG XQGHU 1, ([WHUQDO $XGLWRU )HHV

u% HZDWHUKRXVH&RRSHUV //3 RU WKHLU S
7KH  $XGLW &RPPLWWHH ZDV FRPSULVH%H FFRU V $XGLWRUV VLQFH WKH FRPSDQ\ ZH

'XULQJ WKH SDVW \HDUV OHOFRU KDV SDLC
OHPEHU 5HOHYDQW (GXFDWLRQ ([S LWV DXGLWRUYV
%UXFH 3HQQURFM KDV H[WHQVLYH H[SHULHQF
&$ DFFRXQWLQJ DQG EXVLQHV\ DGYL
IDPLO\ RZQHG HQWHUSULVHN SUL
&KDLU RUJDQL]DWLRQV DQG SxEOLUFo\ wysaaeW MM vy 3ulru wer
IBXQGLQJ 3HQQRFN $SFKHVRE 1,HO V$HQG IHY RIGIHIDMEH GQI H HIV
OHPEHU VLQFHy, yxFH zDV D SDUWQHU |[ZLWK K37 TQWFUQDWIRQDT
DFFRXQWLQJ ILUP RI '"HORLWWH zkHHHE®BYyHovHG Dy
GLUHFWRU IRU \HDUV VHUYHG R|QOMKHUGDRI ARIOWILRGY &RPSOLDQFH

L, QGHSHQG
VRWDWHILF SODQQLQJ FRPRLWWH 1Y ROG RPN UG, WKH

&DQDGLDQ ILUPV &RQVXPHU| 3URG
JLQDQFLDQO\ .
ILWHUDWHSY D PHPEHU RI WKH ,QVWLWXWH RIVBWPOWHUHG SEFRXQWDQWY

RI $OEHUWD %UXFH KDV VDW RQ ERWK WKH &DQDGLDQ

,OQVWLWXWH V $XGLWLQJ 6WDQGDUGYV &RBECWWHHORWHEKHHY LQFOXGH IHHV IRU V)
BURYLQFLDO LQVWLWXWH V|FRPPLWWHH BHBDQRIUFHAMVILBOGFENIOGLQI RSHUDWLAQ.
UHSRUWLQJ IRU &UHGLW 8QLRQV KRPHRZQHUV DVVRFLDWLRQV

+H KDV D %DFKHORU RI &RPPHUFH IURP ﬁ%‘ﬂ?%—%—'ﬁ\%ﬁ?jgﬁfLHﬂ\'NVD[ FRPSOLDQFH VHUYLF

$OEHUWD DQG D &% GHVLIJQDWLRQ IURP
,QVWLWXWH RI &KDUWHUHG|$FFRXQWDQWV

&DWKHULQH 5BRRHBQ LV D JUDGXDWH |RI WKH 8QLYHUVLW\ RI $OEHUWD
ZKHUH VKH VHUYHG DV D *RYHUQRU IURP WR

OHPEHU VLIQ RKHEH VKH KDV EHHQ D [LUHFWRU DQG WKH &RUSRUDWH
6HFUHWDU\ Rl &DWKWRQ ,QYHVWPHQWY /WG DQG 7KH $00DUG
ERX GDWLRQ /WG 0V 5RR]JHQ FXUUHQWO\ VHUYHV DV D

"QGHSHQGHRWHFWRU RI (3&25 8WLOLWLHV DQG ZDV SUHYLRXVO\ D

GLUHFWRU RI &RUXV (QWHUWDLQPHQW
JLQDQFLDOO\ ( QPHQ

/[LWHUDWH

5D0OSK <RX@J <RXQJ UHWLUHG IURP OHOFRU 'HYHORSPHQWYV DV &KLHI
(éHFXWLYH 21ILFHU LQ DIWHU VHUYLQJ OHOFRU IRU
OHPEHU VLQBY YV Lo D QXPEHU RI PDQDJHPHQW DQG H[HFXWLYH
SRVLWLRQV OU <RXQJ UHFHLYHG D ODVWHU RI %XVLQHVV
%GPLQLVWUDWLRQ IURP WKH 8QLYHUVLW\ RI $OEHUWD LQ
QGHSHQGHQWHUYHV DV &KDLU RI OHQFRU 5(,7 +H KDV DOVR VHUYHG
RO WKH %RDUGV DQG $XGLW FRPPLWWHHYV RI VHYHUDO SXEOLF
JLODQFLD Q@ syLYDWH RUJDQL]DWLRQ DQG QRW IRU SURILW
ILWHUDWH R« OGDWLRQV +H ZDV WKH [&§KDQFHOORU RI WKH 8QLYHUVLW\
RI $SOEHUWD IURP
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7KH W&RIFPSDQHIHUV WR OHOFRU '"HYHORSPHPWWIWGE PBI®@ EHWWVPD\ H{HUFLVH DOO LWV
VXEVLGLDULHV®WROQA®IKH WMRPWKH ERDUXRUXP UHPDLQV LQ RIILFH 6XEMHFW WR Wil
GLUHFWRUV RI WKH &RPSDQ\ PHPEHUV RI WKH &RPPLWWHH VKDOO EH HOH

D XDOO\ DQG HDFK PHPEHU RI WKH &RPPLYV
385326 QQ Q

VXFK XQWLO WKH QH[W DQQXDO PHHWLQJ RI
7KH $XGLW &RP®RMALMIWMVBKYWDQGLQJ) kHU HOHWEWLR OWLO KLV RU KHU VXFFF

RU X
FRPPLWWHH DSSRLQWHG E\ WKH %RDUG gngGDWWdwam%H TAROYEDER RI WKH &RPPLWV
IXOILOOLQJ LWV RYHUVLIKW UHVSRQVLEEQ W KH UHVSHFW WR WKH

&RPSDQ\ V ILQDQFLDO UHSRUWLQJ LQFOXGLQJ UHVSRQVLELOLW\ WR

RYHUVHH WKH LQWHJULW\ Rl WKH &RPSDGY\WVERSOVROLGDWHG

ILQDQFLDO VWDWHPHQWYV DQG ILQDQRLDG AP RUWHR H PWRFIWVM ¢RPPLWWHH DUH
LQFOXGLQJ WKH DXGLW SURFHVV DQGYWKK &S DERp LYWHH PHHwWLQIv PD\ EH Fi
DFFRXQWLQJ FRQWUROV DQG SURFHGKRHY| W RROSGAMP REHES VD MRUL W\ RI WK
UHODWHG OHJDO DQG UHJXODWRU\ UKHXBYR QWY Qs RI WKH &RPPLWWHH D TXR

RYHUVHH WKH SHUIRUPDQFH TXDOLILF®ORPLAOYH H PP EHE 8 HFOPHVDERE SUHVHQW IR

FRPSHQVDWLRQ RI WKH &RPSDQ\ V HIWHUGDEHRELVRRUWY SRZHUV  OHHWLQJV PL
PHPEHUV SUHVHQW RU E\ WHOHSKRQH RU R

RYHUVHH WKH ZRUN RI WKH &RPSDQ\ YplH QP QFLP\WO AQRRISHFPHERMWY DOO SHUVRQV SI
DQG H[WHUQDO DXGLWRUV LQ WKHVH RRHRVPXQLFDWH ZLWK HDFK RWKHU

SURYLGH DQ RSHQ DYHQXH RI FRPPXQLFDWLRQ EHW HH}S W K H
HIWHUQDO DXGLWRUV WKH %RDUG DQG M KK RTHFH IV ERBBHFWLYHO\

ODQDJHPHQW RI WKH &RPSDQ\ $00 PHPEHUV RI WKH &RPPLWWHH PXVW EH
,Q DGGLWLRQ WKH &RPPLWWHH zLoO UHNKRY HV%@%G%SQW#WQS%E)WHG E\ WKH %RDU
s QY RPW K B He R £ WP

RWKHU PDWWHU VSHFLILFDOO\ GHOHJD bl QA HY H WR WLPH
%BRDU G RU JXLGHOLQHV IRU DXGLW FRPPLWWHH VHU

DQG WKH UXOHV RI DQ\ VWRFN H[FKDQJH RQ
&20326,7,21 $1' 352&('85(6 VKDUHV DUH OLVWHG IRU WUDGLQJ RU PXVV

,Q DGGLWLRQ WR WKH SURFHGXUHV DQGZEWAH QVDVUMDRRWDEOB@HULRG RI WLPH DIW
UHVROXWLRQ RI WKH %YRDUG WKH &RPPIWRMMKHZ&BOPLIMIWMWHHMKH IROORZLQJ
FRPSRVLWLRQ DQG SURFHGXUHYV

&KDLU

&RPSRVLWLR
Q 7KH &KDLU RI WKH &RPPLWWHH VKDOO KDYH

7KH &RPPLWWHH VKDOO FRQVLVW RI QR UHHAFSWR @NKICEQ OMKNLHH PHHREE HRIWW K LQ $SSHQGL
1RQH RI WKH PHPEHUV RI WKH &RPPLWWHH VKDOO EH DQ RIILFHU RU
HPSOR\HH RI WKH &RPSDQ\ RU DQ\ RI LWV VXBLGLWULHNFX@GHDBPKHWLQJV LQ FDPFE

PHPEHU RI WKH &RPPLWWHH VKDOO EH DQ L % H (\;g Gl_t'UgIFWR L
DFFRUGDQFH ZLWK WKH GHILQLWLRQ RI 7%@ %égﬁ% 6\% 5 EI\-;VDK\EW&E(LD:IH 'CY
HVWDEOLVKHG IURP WLPH WR WLPH XQG HAXY B R B 8?; A DWH)HQ}
JXLGHOLQHV IRU DXGLW FRPPLWWHH VH N %9 Fjé QPLWW#H v H[D
VHFXULWLHYV ODZV DQG WKH UXOHV RI D 8 1 | ﬁlﬁ g RO '&;(I%/VHG suwgwm
WKH &RPSDQ\ V VKDUHV DUH OLVWHG IR o

$SSRLQWPHQW DQG 5HSODFHPHQW RI &RPPTWWHHR PSRV VWD QFH
Y H LQ VSHFLDO OHJD
$Q\ PHPEHU RI WKH &RPPLWWHH PD\ EH UK w ﬁgw\ﬁg%
DQ\ WLPH E\ WKH %RDUG DQG VKDOO DX EPFE) 65%%4 RBQGYLVH WKH &RPI

PHPEHU RI WKH &RPPLWWHH XSRQ FHDVL §'V\9QLEFH D GLUHFWRU 7KH
%RDUG PD\ ILOO YDFDQFLHV RQ WKH &RPPLV)% BH E$ Hég()[? N @v'ﬁq P
DPRQJ LWV PHPEHUV 7KH %RDUG VKDOO IL N¢ '65% b é: \ L'? T sXGLW &RPPLWW
PHPEHUVKLS RI WKH &RPPLWWHH LV OHVMW KRR® PN KWUAMHHCGA UG WRUVRGILFDOO\ UHYLH
DQG ZKHQHYHU D YDFDQF\ VKDOO H[LVWDRIHWOF&RP RN W RHKDWWHHU DV LW GHHPV D
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UHFRPPHQG FKDQJHV WR WKH %RDUG 7KB BRFPPHWWHKH ZODGHM JHQOGXKQMWMHRI WKH &RP S
LWV SHUIRUPDQFH ZLWK UHIHUHQFH WR WKRXGLRDRIWHWQFOXGLQJ D ZULWWHQ UHSRI

7KH &RPPLWWHH ZLOO DSSURYH WKH IRUP @%&gﬁ#\/}s;gvs%l}fggkﬁ%WKHIétJ'SLHQQGGH:SISQ
&KDUWHU DQG DQ\ $XGLW &RPPLWWHH LQIRUP LORE U I—||' LﬂJl-ll'g

E\ DSSOLFDEOH VHFXULWLHV ODZV RU UHHXOEIRSRW S REITKILHWH DHGWSU REHEKHHY IRU W
DQQXDO SUR[\ FLUFXODU RU DQQXDO UHSRDYWGR WWXMHCERPEIPIQNWHG QRQ DXGLW VHU

WKH &RPSDQ\ RU DQ\ RI LWV DIILOLDWHYV
'"HOHJDWLRQ DXGLWRUV RU DQ\ RI WKHLU DIILOLDWHYV

7KH &RPPLWWHH PD\ GHOHJDWH IURP WLPH" IE> Q?—{HH T P ﬁ O Z':'NG E\QDHSESLPFF'
RU FRPPLWWHH RI SHUVRQV DQ\ RI WKH &R% W U\\ﬁ | \)@ N ,_Y\H_ﬁ/\{?H O XWKR
WKDW ODZIXOO\ PD\ EH GHOHJDWHG DSSURYDOV UHTXLUHG E\ WKLYV VXEVHFWL

5HSRUWLQJ WR WKH %RDUG | UHYLHZ WKH GLVFORVXUH ZLWK UHVSHFW

GL&A{:PQ %@Q % W \ﬁH\w/YhFHV SURYL(
7KH &RPPLWWHH ZLOO UHSRUW WKURXJK W W K
ﬁww"ﬁ SRR

%RDUG IROORZLQJ PHHWLQJV RI WKH &RPP
FRQVLGHUHG E\ WKH &RPPLWWHH LWV DEBWLYSWRHY DQGKERRYO L Q¥FKHZERKRSDQ\ RU
WKLV &KDUWHU HPSOR\HHV RU IRUPHU HPSOR\HHV RI WKH

‘ DXGLWRUV
63(&,),& 0$1'$7(6 2) 7+( &200,77((

7KH &RPPLWWHH VKDOO KDYH DXWKRULWK RYHU HE @G 2WKBNOOHRHRU RUDO UHSRUW GH!
UHVSRQVLEOH IRU WKH IROORZLQJ VSHFLILF POWWHY¥p0 DFFRXOWLOJ SROLFLHV DG

, ([WHUQDO $XGLWRUYV &RPSDQ\ V DQQXDO DXGLW

D 2YHUVHH WKH ZRUN DQG UHYLHZ WKH sHHRUBPBYHYBBWLYH WUHDWPHQWYV RI 1LQ
TXDOLILFDWLRQV RI WKH H[WHUQDO DXGLWRRHRP @RHDFHHSHINHSEZ REFRXQWLQJ SU
DUH DFFRXQWDEOH WR WKH &RPPLWWHH D ®&¢& W KN VD BleWiKky WKKIH& RPSDQ\ V PDQD
UHSUHVHQWDWLYHV RI WKH VKDUHKROGH UV LRQWIKH BRRW DR \L VWY ERQVROLGDWHG
PDNH UHFRPPHQGDWLRQV WR WKH %RDUG D\DRMMRLWBWLRQV Rl WKH XVH Rl VXFK D¢
UHDSSRLQWPHQW RU DSSRLQWPHQW RI WK i pIG¢WHWIQIMW PBRIQGNW ROWGRW KH WUHDWP |
WKH &RPSDQ\ WR EH SURSRVHG LQ WKH &RRSWRUYEIRRGLWRUV DQG

FLUFXODU IRU VKDUHKROGHU DSSURYDOIUI?\?GQ\Q% L_“ &%E/’\g:ﬁg@géRZ%[LM\WHQ EFRPP X

WR WHUPLQDWH WKH HIWHUQDO DXGLWR 'OVDXGLWRUV DQG \

RYHUVLJKW DQG UHYLHZ WKH &RPPLWWHH %10
PDQDJHPHQW VXFK DV DQ\ PDQDJHPHQ

L $W OHDVW DQQXDOO\ REWDLQ DQG UHKL KD DCUWHKSRIG BB LMK HQFHYV
HIWHUQDO DXGLWRUV GHVFULELQJ |$ yWiH B [WHAMQ X B AGWMBEB O DxcLWRUV |
LQWHUQDO TXDOLW\ FRQWURO SURFHEXYHYHPHQRRWRRWHBEHR® & \OWEtMv DSSUT
UDLVHG E\ WKH PRVW UHFHQW LQWHUQWDmWSRYPIGLVY FIRPWRR® KH¥ERDIZ ROLGDWH
RU SHHU UHYLHZ RI WKH H[WHUQDO DRAGUMIRERPBD ®\ WXHLREMHEWLYHV VWDI
RU LQYHVWLIJDWLRQ E\ JRYHUQPHQWDRURBUQIURIRQVDREGMHOLDQFH XSRQ WKH &
DXWKRULWLHYV ZLWKLQ WKH SUHFHG LG WIKHH DN O UW WHKWHSREWWUDROO DXGLW SOI
RQH RU PRUH LQGHSHQGHQW DXGLWVV¥R EULXEHRXWQE\ WK WLPLQJ DQG HVWLP
H[WHUQDO DXGLWRUV DQG DQ\ VWHSP?XFHMYQ WR GHDO ZLWK DQ\

VXFK LVVXHV DQG & WR DVVHVV WKH BXSHWRYVH b IMPHQGHAQAYRUW LV UHT
DOO UHODWLRQVKLSYV EHWZHHQ WKH B }X¢H WRRDY DXISYMWHRZUVYXPFR QU WEKRIUW EHIRUH
&RPSDQ\ &RPSDQ\ V LQWHULP FRQVROLGDWHG ILQE

LL  7DNH LQWR DFFRXQW WKH RSLQLRQYLGFRPRE{AKHW WY RRFHUQDO DXGLWRUV
LLL B5HYLHZ DQG HYDOXDWH WKH /HDG GDWSWWHN RV DKM DIUWWVH QDA K WKH &RPSD
DXGLWRUYV GXULQJ WKH FRXUVH Rl WKH DXGLW DQ\ |

E UHYLHZ WKH UHDVRQV IRU DQ\ SURSRVHEF BH RRWMyKHWLHYV RU DFFHVYV WR UH]
H[WHUQDO DXGLWRUV RI WKH &RPSDQ\ zWKtkD&GH X RFL &R Wy &RPSDQ\ V PDQDJIH
WKH &RPPLWWHH RU %RDUG DQG DQ\ RWKHATRYYHEWEB O WXNGAWK W ODWHG GHILFLI

UHODWHG WR WKH FKDQJH LQFOXGLQJ WKHDYHY BRQV Y ERIRW K H
LQFXPEHQW DXGLWRUV DQG HQTXLUH DV WR WKH TXDOLILFDWL |

RQV R
WKH SURSRVHG UHSODFHPHQW DXGLWRWHEHHZUAHL WKNWE b H/WHUQDO DXGLWRUYV |
UHFRPPHQGDWLRQ WR WKH %RDUG PDQDJHPHQW

F DSSURYH WKH DQQXDO DXGLW SODQ WHWPV WK &RFSPPHQWDIXESEWHG FRQVROLGE
WKH FRPSHQVDWLRQ WR EH SDLG E\ WKH &RRESDYKW R RWHY DQG 0DQDIJHPHQWYV 'l
&RPSDQ\ V HIWHUQDO DXGLWRUYV UHODWLQJ WR VXFK FRQVROLGDWHG IL

DQQXDO UHSRUW WKH DQQXDO LQIRUP
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LL

LQIRUPDWLRQ Rl WKH &RPSDQ\ FRQWIJLQ HG Y.IQHZ QV KSHU RMUSHDAMWPH/QW IRU ILQDQF
RU LQIRUPDWLRQ FLUFXODU RU RWKHU @LY\FORMXUHFGRMX WH@WQV IRRUVLRQV WKD
UHJXODWRU\ ILOLQJV RU DQ\ RWKHU GLWKMR&K P SINQU HORSHQDWLR Q V

ILQDQFLDO LQIRUPDWLRQ RI WKH &RPEDQW MKKVH RI DQ\ SUR IRUPD RU DGM
UHFRPPHQGDWLRQV IRU DSSURYDO RI Wight¥Y R R XPH QMWKIURBHUDOO\ DFFHSW
WKH &(2 DQG &)2 RI WKH &RPSDQ\ DRG FPVHE RGVFEEYROYH GLVDIJUHHPHQWYV E
UHFRPPHQGDWLRQV SURYLGH ZKHUH BSSOHrPEQW 0-J/ (IRKR H{WHUQDO DXGLW!

UHFRPPHQGDWLRQV WR WKH %RDUG IRH SRUNNUQD S8 RKHODBE@BLFDWLRQ RI DQ\
UHOHDVH WR WKH SXEOLF SUDFWLFHYV

WKH &RPSDQ\ V LQWHULP FRQVRQLGRWHG, I QPRF LRQ VYW P WHBRRMY &)2 R1I wi
DQG WKH QRWHV DQG 0DQDJHPHQWV Fl\FyVIY ERQY R @R PWPIXIWEVLQ UHVSHFW RI
UHODWLQJ WR VXFK FRQVROLGDWHG I} QDRUWOW KEWENHAE H QW V -IFXCRPIRF HUV DU
RWKHU GLVFORVXUHV UHODWLQJ WR IEROQKEWOR®R AWPKOWKRQALWKDI RI VXFK U
UHFRPPHQGDWLRQV IRU DSSURYDO RIVWMEKYHWARRXOBQWYV IURP

WKH &(2 DQG &)2 RI WKH &RPSDQ\ D% V H é?Q V X FK
UHFRPPHQGDWLRQY SURYLGH zk b HLGHIE BEGCLIRK Y FLWK PogDIHPHW
UHFRPPHQGDWLRQV WR WKH %RDUG IMM\/@H‘B d)é\s FFDYDR/IQ?QQIS;QDQFLDO DQG E>

UHOHDVH WR WKH SXEOLF DQG WKH VWHSV WDNHQ WR PRQLWRU DQ

LLL WKH TXDOLW\ DSSURSULDWHQHVVHD®RVBRBPBHNSWDELOLW\ RI WKH

LY

YL

SULQFLSOHV RU SUDFWLFHV DQG WKHp h SPUWLIXP RH L 01 xQGH
DFFRXQWLQJ SULQFLSOHV DQG GLVFORWKHIM, URGEW PRV ) WKH GLVFUHWLRQ F
&RPSDQ\ V PDQDJHPHQW WR QHZ WUD@KRBRWHRYHWBYE AYHAWVE\ GLVFEFXVVLQJ Wt
DOO VLJQLILFDQW ILQDQFLDO UHSRW®R E}I GMVNKMHRVBIGGDRBCGWKHQMWSH RI1 SUH\
PDGH LQ FRQQHFWLRQ ZLWK WKH SUHR® 6 DWIRW WK &R RRPEWHHWLRHHG QRW G
FRQVROLGDWHG ILQDQFLDO VWDWH P HPWR LRI ¥okEQ i3 Mk R UKy W QRAWD Q F H L
DOWHUQDWLYH PHWKRGV LQ UHVSHFW RI1HYoN BHQLRH P ¥ RO B ucPSSOLFDEO
VLIQLILFDQW E\ WKH H[WHUQDO DX®LWHRRHEZYW Klx® J WO DOYVHSRUW IURP WKH
DFFHSWHG DFFRXQWLQJ SULQFLSOHYV IRQG WK R UF RQ \DRSGIO3 FW EIG H
ILQDQFLDO VWDWHPHQWYV VXUDQFH

o, 2 Q
WKH HIITHFW RI UHJXODWRU\ DQG DFFRXQWLQJ LQLWLDWLYHV RQ WKH

&RPSDQ\ V FRQVROLGDWHG |LQDQFL%éWYWU%ﬁ##%W@LEQL@Qz\Wl@A@(UDQFH SURJL
ILQDQFLDO GLVFORVXUHV &RPSDQ\ DQG LWV LQYHVWPHQWYV

DQ\ UHVHUYHV DFFUXDOV SURYLVLRMHREQMHYWXEDWHV WKDW PD\

KDYH D VLIQLILEDQW HIIHFW XSRQ WKHFRRY RQLGRWHEEOPRELB P HOW v Gt

VWDWHPHQWYV RI WKH &RPSDQ} QHHG VFRSH DQG VRXUFLQJ IRU DQ LQWH

&RPSDQ\ V DFFRXQWLQJ SULQFLSOH E FHV. X\LH W .
'LQDQFLDO UHSRUWLG] FKDQIHY L& 6@555%%%%%@ U ooV oy
%%9956\}1‘65 o) YW

YLL WKH XVH RI VSHFLDO SXUSRVH I-éQWLWLHi DQ?%R\%'KH EXVLQHVYV
K

SXUSRVH DQG HFRQRPLF HIIHFW RI SYURNIEA S oxs) WyROV

WUDQVDFWLRQV DUUDQJHPHQWY REOHNLWFERQKH DXDHIXPWHBQ ® GIGIHFWLYHQH
RWKHU UHODWLRQVKLSV Rl WKH &R P SID@QW iHhiH@EDW KHAAR KRSWFWNW RQG ILQDQFLDO
WKH UHSRUWHG ILQDQFLDO UHVXOWVWIRRRARERPBEWHRQYV IURP WKH &RPSDQ\ V

H H]W R KH LPSU-F
YLLL DOQ\ OHJDO PDWWHU FODLP RU FR(?L%ﬁyi gﬁ%@ 9{&? \
VLIJQLILFDQW LPSDFW RQ WKH FRQVROL Ig | DbQQBF gé&gDobﬁlﬁ(\ge‘WURov

LI

VWDWHPHQWY WKH &RPSDQ\ V FRPEORDOEBWHSRPRP SV DA XQWK LQWHUQDO F
PDWHULDO UHSRUWY LQTXLULHV RU RMNHQHRWEBROSKEWHSPYWLFXODUO\ DV L
UHFHLYHG IURP UHJXODWRUV RU JRYHWISRYM:Rd DIHQFLHV DQG

WKH PDQQHU LQ ZKLFK DQ\ VXFK OH@ Q¥ DA WHYc DBBYRRY WKH H[SHQVH DFFR

FRQWLQJHQF\ KDV EHHQ GLVFORVHG WXWWK4RBEBBSORKLY IXQFWLRQ PD\ EH GHOH
FRQVROLGDWHG ILQDQFLDO VWDWHPH®QKH &RPPLWWHH

DQ\ GLVFORVXUHV FRQFHUQLQJ DR\ éﬁpggﬁy(y_ﬂp{ RU DQ\
GHILFLHQFLHV LQ WKH GHVLJQ RU RSHUDWLRQ RI LQWHUQDO FRQWUROV
RU GLVFORVXUH FRQWUROV PDGH WR WKH BR Eb WA WHHH E& RPISIP @YY &KLHI )LQDC
DQG &)2 GXULQJ WKHLU FHUWLlLFDWL'l’-?'t')"@']'lk’#’HR/'VPL%?FBH##&@QY%V\P\QG WKH H[WHL

ILOHG ZLWK D LFDEOH VHFX LWLHGRV%PU( ZLWK UHJXODWRUV RU
OHG SSO © U Bod BRPHESOR\HH FRPSODLQWY RU SXEO

UDLVH PDWHULDO LVVXHV UHJDUGLQJ WKI
VWDWHPHQWY RU DFFRXQWLQJ SROLFLHV
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UHYLHZ ZLWK WKH &RPSDQ\ V H{WHUQ IOR@HD QD RRXQWVHEDKDWWHYNHZ FRPSOLDQF
WKDW PD\ KDYH D PDWHULDO LPSDFW RQ@BRXIH-\LRIDWKHDXRPSDQ\ DQG

VWDWHPHQWYV RU DFFRXQWLQJ SROLFLI—F%Q D SHULRGLF EDVLVY UHYLHZ UHSRUWYV
HVWDEOLVK SURFHGXUHV IRU LQIRUPDWLRQ WHFKQRORJ\ VIVWHPV WKD!

L WKH UHFHLSW UHWHQWLRQ DQG WUHg\%}gﬂiggv&%gfééfi%@VQ\}ngOXGLQJ D SHUL

UHJDUGLQJ DFFRXQWLQJ LQWHUQDO D OV RU
DXGLWLQJ PDWWHUYV

LL WKH FRQILGHQWLDO DQRQ\PRXV VXEPLVVLRQ E\
HPSOR\HHV RI WKH &RPSDQ\ ZLWK FRQFHUQV UHJDUGLQJ
DQ\ DFFRXQWLQJ RU DXGLWLQJ PDWWHUYV

2ZWKHU ,WHPV

D RQDQ DQQXDO EDVLY UHYLHZ DQG DVVHVV &RPPLWWHH PHPEHU
DWWHQGDQFH DQG WKH &RPPLWWHH V SHUIRUPDQFH DQG UHSRUW
WKHUHRQ WR WKH %RDUG DQG UHYLHZ WKLV &KDUWHU DQG LI
UHTXLUHG LPSOHPHQW DPHQGPHQWY WR WKLV &KDUWHU

E UHYLHZ DV UHTXLUHG DQ\ FODLPV RI LQGHPQLILFDWLRQ
SXUVXDQW WR WKH E\ ODZV RI WKH &RPSDQ\

F RQ D TXDUWHUO\ EDVLY UHYLHZ DQ\ UHODWHG SDUW\ WUDQVDFWLRQV
DQG WKH GHYHORSPHQW RI SROLFLHVY DQG SURFHGXUHY UHODWHG WR
WKRVH WUDQVDFWLRQV

1 .
$33(1',: %
1 1
326,7,21 '(6&5,37,21 $8',7 &200,77(( &+$,5

7KH &KDLU RI WKH $XGLW &RPPLWWHH RI OHRVWRHUHYWROIRFPHQPWE UDHFSRQVLEOH GHF
KDV WKH GXWLHVY DQG UHVSRQVLELOLWLHV&RBRIRP?PEWNVERIG ERORIVYV LQGLYLGXDO PHPEH

(QFRXUDJH WKH &RPPLWWHH WR PHHW LQ
3URYLGH RYHUDOO OHDGHUVKLS WR IDFNV®&KW 0 WOHW KIHQ HH DHPFHWIDY UWHVVLRQV ZLWK W
IXQFWLRQLQJ RI WKH &RPPLWWHH LQFOBRBGQWRUV ZLWKRXW WKH SUHVHQFH RI P

8 2YHUVHHLQJ WKH VWUXFWXUH FRPSRNOWILRAY QRHHPEHK PKIHWLQJ RI WKH &RPPLYV
DQG DFWLYLWLHY GHOHJDWHG WR WKH®RRP® RWWHHFWRUY RQ WKH DFWLYLWLH

8 &KDLULQJ HYHU\ PHHWLQJ RI WKH &RPUJL'W\BEHQDGQDGWLRQV RILWKH &RPPLWWHH

HQFRXUDJLQJ IUHH DQG RSHQ GLVFXVVLRQ DW PHHWLQJV RI
WKH &RPPLWWHH

8 6HWWLQJ WKH DJHQGD IRU &RPPLWWHH PHHWLQJV ZLWK
LQSXW IURP &RPPLWWHH PHPEHUY DQG PDQDJHPHQW DV
DSSURSULDWH

8 )DFLOLWDWH WKH WLPHO\ GLVWULEXWLRQ RI PHHWLQJ PDWHULDOV
DQG PLQXWHV

8 HQFRXUDJLQJ &RPPLWWHH PHPEHUV WR DVN TXHVWLRQV
DQG H[SUHVV YLHZSRLQWYV GXULQJ PHHWLQJV DQG

8 WDNLQJ DOO RWKHU UHDVRQDEOH VWHSYV WR HQVXUH WKDW WKH
UHVSRQVLELOLWLHY DQG GXWLHV RI WKH &RPPLWWHH DV
RXWOLQHG LQ LWV &KDUWHU DUH ZHOO XQGHUVWRRG E\ WKH
&RPPLWWHH PHPEHUVY DQG H[HFXWHG DV HIIHFWLYHO\ DV
SRVVLEOH
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