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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

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




8&25325%$7( 6758&785(

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
)XUWKHUPRUH OHOWRQ +ROGLQJVRWG RZQV DSSUR[LPDWHO\

WKH RXWVWDQGLQJ VKDUHV RI OHOFRU DQG SXUVXDQW WR ,$6 5HODWHG
3DUW\ 'LVFORVXUHV LV WKH XOWLPDWH FRQWUROOLQJ VKDUHKROGHU RI
OHOFRU

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\ BURSHUW\ '"HYHORSPHQW GLYLVLRQ ZKLFK

7KH VLIJQLILFDQW HYHQWYV DIIHFWLQJ OHORRUW W EXVLQHVV GXULQJ WKH

ODVW WKUHH ILQDQFLDO \HDUV DQG WR WRHYGBMH RR WHH IHFBHRWLRQDO 3URSHU\
VXPPDUL]HG EHORZ 2XU JROI FRXUVHV EHQHILWHG WKURXJ

UHODWLYHO\ VDIH RXWGRRU UHFUHDWLRQ
RWKHU IRUPV RI HQWHUWDLQPHQW ZHUH F
2Q ODUFK OHOFRU DQQRXQFHG D @PXPBHXULWHU OHDGLQJ WR HDUO\ RSHQLQ
PHDVXUHVY WDNHQ LQ UHVSRQVH WR WKHEDWKHUWGREDRQJ WKH JROI VHDVRQ 7KH ¢
SDQGHPLF DQG WKH GUDVWLF GURS LQ WKMWDBOHFRIYRIUSWEHWWDRLOHDU DQG ZDV W
LQFOXGLQJ FKDOOHQJHG E\ WKH SDQGHPLF
8 UHGXFWLRQ WR OHOFRU V GLYLGH@B®LWHG 6WDWHYV UHYHQXH ZDV XS WR
8 UHGXFHG ERDUG UHPXQHUDWLRQ FRQWULEXWLRQV IURP +DUPRQ\ ZKHUH ZH
8 WHPSRUDU\ OD\ RIl RI DSSUR[LPDWHOMPLB\N CXPVWOVWAFPHELQHG ZLWK WZR VDOHV
VWDII $UL]JRQD ORWV RU DFUHV |RU UHYHC(
8 ZDJH UROO EDFN IRU QDPHG H[HFXWLPHORILIRFGHUM DQG PLOOLRQ
UHGXFHG UHPXQHUDWLRQ RI UHPDLQGH KRG \DVPDDIF VWY W IR FHIX®Q LW\ GHYHORSPF
RI WKH \HDU OHOFRU ZDV VXFFHVVIX®OQQ PERXRVYNWOQRQVKHQHZ SKDVHV LQ FRPF
&DQDGD (PHUJHQF\ :DJH 6XEVLG\ 3URILOF® X&LQ®IJ QHZ FRPPXQLW\ :H GHYHORS
UHFHLYLQJ PLOOLRQ LQ IXQGLQJ YXQGIOHWBRVYOSURRWDPDQG VROG 'LWK
IURP ZKLFK ZH ZHUH DEOH WR URXJKQRI| PDNAH ZKIRYOH OWWKW WKDQ \HDU RI LQYH(
VDODULHVY RI DOO FRQWLQXLQJ HPSOR\HNYOHY YHORFLW\ :H DOVR FRQWLQXHG
8 GHIHUUHG FDSLWDO VSHQGLQJ DSSURYDOV WKURXJK WKH PXQLFLSDO DSS
2Q ODUFK OHOFRU DQQRXQFHG WKDWFWHKB VA RKDGYXSSO\ RI VKRYHO UHDG\ D
DFFHSWHG LWV QRWLFH RI LOQOWHQWLRQ MR PIUNRE BUQRURPAOCFRRSPIVPIW GLYLVLRQ FF
LVVXHU ELG VKDUHV ZHUH SXUFKDWHO @MWQBURIHEF HEBRHGGRQ JV VI LQ
R1 ODUFK VI XQGHU GHYHORSPHQW DQG VI
$FWLYH GHYHORSPHQW ZKLOH VORZ DQ®G ZAPDWIRIXGHDV W KSE DW \HDU HQG
EHIJLQQLQJ RI WKH \HDU ZLWK WKH XQFHUWODQM RI WKHO&ZOFRU DQQRXQFHG D
LPSDFW RQ KRPH VDOHV ZDV UDPSHG XR¥U WKMLHE® & WRKH SHU VKDUH 7KH GL
\HDU DV ZH EHJDQ UXQQLQJ RXW RI LQY Hs-QXWMRAUR MWK AHMAMWPLQ SDQGHPLF LQ
FRPPXQLWLHV :H GHYHORSHG QHZ VLZQY GHIDWPWO\ ORWWH BEMHEODUHG D IXUWKHU
VROG :LWK D \HDU HQG LQYHQWRU\ RRXU FIHYKGMB ® MW\RV SHU VKDUH
WKDQ \HDU RI LQYHQWRU\ EDVHG RQ HVPDE O ¢ DFRALWH QRIUPDO FRXUVH LVVXH
DOVR FRQWLQXHG WR PRYH ODQG XVH DGR DQO@GVSWKERBNBIGHI/HIPLOOLRQ LQ
PXQLFLSDO DSSURYDO SURFHVV WR LQFUHDVH RXU VXSSO\ RI VKRYHO

UHDG\ DVVHWYV $V SDUW RI RXU FXVWRPHU FDUH DQG UHW

2XU BURSHUW\ '"HYHORSPHQW GLYLVLRQ GBROPKHMWEH GHIXZ5( D GLIJLWDO DSS IRU V

WUDQVIHUUHG EXLOGLQJV VI LQNUDRNMWX DV HFQDMKMHWHT XHV WV

VI XQGHU GHYHORSPHQW DQG VD FIRP SO HBKH® D@ LUHG DV 3UHVLGHQW

DZDLWLQJ OHDVH XS DW \HDU HQG HITHFWLYH '"HFHPEHU ‘H DOQQRXQFHC

([HEXWLYH &KDLUPDQ DQG &(2 RQ 1RYHPEF
UHYHQXH ZDV XS WR D UHFRUG PLOOLRQ ZLWK
QHW LQFRPH RI bPLOOLRQ DQG ))2 REARQVARBOLCDODWRIG UWHDYWH Q XiP LRO@®R RQ

&RPPXQLW\ '"HYHORSPHQW UHYHQXH ZDV XSIURPZWWHK DHFRUG UHVYRXHPDHWLQQZDV
UREXVW PDUNHW IRU QHZ KRPHV :H DWWU LEXAWRVKLYKHW UHRQIWKLWRWLRQV IURP
WKH PDQ\ KRPHRZQHUV DQG UHQWHUV UHRPRHUFL WK BWREKHMWILKRRLYWRRQV 1H!
ZDVQ W LGHDO IRU WKHLU VLWXDWLRQ GXULKRLOBEBQRZ QMY VZ G ERMKOOLRQ
ZRUNLQJ DQG VFKRROLQJ IURP KRPH 1HZKKHR?PHIGDQAHDYQW IDFWRU LQ FRPSDULQJ R
&DQDGD UHPDLQ VWURQJ UHVXOWLQJ LQHDU M QXIHHADPNORIBRWMRPPXQLW\ '"HYHO
EHLQJ VROG FRPSDUHG WR ORWYV LQ 6QQJOHWERR oY HIR MG W BOFGJ H V
VDOHV LQ WKH 86 ZHUH XS WR DV 8B SHRO G RW\W RR UNHLYGIIRAHHRO UQLQJV RI
SKDVH ORWV WKDW ZHUH GHYHORSHG LQ WIKMHL OHOQURMKH FXUUHQW \HDU QR ORWYV
SURSHUW\ '"'HYHORSPHQW UHYHQXH ZDV XROGRQWELEXOWHWIQ WKH 86 GLIIHU IURP
bPLOOLRQ DQG Vi EXLOGLQIJWHW®R WKH SRWWIRQ@LERXON DIJUHHPHQWYV OF
RI' LQFRPH JHQHUDWLQJ SURSHUWLHV , QOHVIFPHNQ B/HIMREHRWHBHEHULRG 1HZ KRPI
UHYHQXH ZDV XS DV D UHVXOW RI WUDQVIHUV IURP WKH
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UHJLRQV UHPDLQ VW URWI JWHV XICAL DQ O R@V V
EHLQJ VROG FRP ®RWHGLWR
3URSHUW\ '"HYHORSPHQW UHYHQXH LV SULPDULO\ GHULYHG IURP
LQWHUQDO WUDQVIHUV WR RXU ,QYHVWPHQW 3URSHUWLHV GLYLVLRQ ,Q
WKH YDOXH RI WUDQVIHUV WR ,QYHVWPHQW 3URSHUWLHV ZDV
bPLOBGIOR®LQDWHG RQ FRQVROLGDWLRQ 7UDQVIHUV
DGGHG VI UHWDLO EXLOGLQJV WR RXU SRUWIROLR RI
LQFRPH JHQHUDWLQJ SURSHUWLHV 0DUJLQV RQ WUDQVIHUV ZDV
XS FRPSDUHG WR
,QYHVWPHQW 3URSHUWLBXHJMRHQXH ZDV XS
JURZWK WUDQVIHUV IURP WKH 3URSHUW\ '"HYHORSPHQW GLYLVLRQ
DQG LPSURYHG RFFXSDQF\ 7KH GLYLVLRQ DOVR VROG
UHVLGHQWLDO KXRUOWERRU PLOOLRQ QHW
RI WUDQVDFWLRQ FRVWV 7KH VDOHV GR QRW KDYH D UHYHQXH HIIHFW
KRZHYHU WKH IDLU YDOXH Rl WKH SURSHUWLHV LV WUXHG XS WR WKH
VDOH SULFH $V OHOFRU SXUFKDVHG WKHVH XQLWV LQ WKH
DVVHW YDOXH DSSUHFLDWHG VLJQLILFDQWO\ $V WKH SURSHUWLHYV
ZHUH XQHQFXPEHUHG DW WKH WLPH Rl VDOH WKH\ FRQWULEXWHG
bPLORDL\RQWR SURFHHGV IURP LQYHVWLQJ DFWLYLWLHYV
5HYHQXH LQ WKH 5HFUHDWLRQDO 3URSHUWLHV GLYLVLRQ ZDV XS
ZLWK VOLJKWO\ ORZHU UHYHQXH IURP JUHHQ IHHV GXH WR ZHDWKHU
FRQGLWLRQV GXULQJ WKH JROI VHDVRQ RIIVHW E\ DQ LQFUHDVH LQ
IRRG DQG EHYHUDJH UHYHQXHV RYHU
7KH 86 FRQW RIL EAXRWHIZO U H YBPQ OKQRRIQ
WKH \HDU DOO IURP ,QYHVWPHQW 3URSHUWLHV 7KLV FRPSDUHV WR
UHYHQXH BPLOOLRQWRWDO UHYHQXH $V
QRWHG DERYH WKH ODUJH VZLQJ LQ 86 UHYHQXH ZDV GXH WR
WLPLQJ Rl VDOHV LQ RXU 86 &RPPXQLW\ '"HYHORSPHQW
3URSHUW\ '"HYHORSPHQW FRPSOHWHG DQG WUDQVIHUUHG
EXLOGLQJWI WR ,QYHVWPHQW S$URSHUWLHV LQ
IXUWKHUVI UHPDLQV XQGHU GHYHORSPHQW DQG ZH
FRQWLQXH WR PRYH QHZ SURMHFWV WKURXJK WKH SODQQLQJ DQG
GHYHORSPHQW DSSURYDO SURFHVV :H SODQ IRU DQRWKHU DFWLYH
FRQVWUXFWLRQ D/GI® DRXWLELSDWH FRPPHQFLQJ
FRQVWUXFWLRQ RQ D DGGLWLRQDO

2Q 0ODUFK ZH GHFODUHG D LOQFUHDVH WR RXU
GLYLGHQG WR SHU VKDUH DQG RQ $XJIJXVW ZH
IXUWKHU LQFUHDVHG RXU GLYLGHQG E\ WR SHU VKDUH

7KLY HTXDWHV WR D LOQFUHDVH WR GLYLGHQGYVY FRPSDUHG WR

‘H DFWLYHO\ SXUFKDVHG VKDUHV XQGHU RXU QRUPDO FRXUVH
LVVXHU ELG WKURXJKRXW WKH \HDU DQG SXUFKDVHG RXU PD[LPXP
VKDUHV RQ 'HFHPEHU H SXUFKDVHG D WRWDO RI
VKDUHV DW D ZHLJKWHG FRVW RI SHU VKDUH
3XUFKDVHV LQFOXGHG VL[ EORFN SXUFKDVHV IRU D WRWDO RI
VKDUHYV

6HH DOVR OHOFRU 5(,7 V $QQXDO ,QIRUPDWLRQ )RUP ZKLFK LV
LQFRUSRUDWHG E\ UHIHUZAZQ¥HADPQGFIRWRP ORFDWHG DW
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http://www.sedar.com

'(6&5,37,21 2) 7+( %86,1(66

*HQHUDO ,QIRUPDWLRQ

OHOFRU LV D UHDO HVWDWH GHYHORSP H QW MR DLWV B W IPYDHIUDWIIH PHG@WHDO HVWDWH C
FRPSDQ\ WKDW WUDFHV LWV KLVWRU\ ED PN @RIHP H QN KIRPS ROH UBWHED QVIRUP UHDC
DQG SURVSHWIPDEVRAWXH WR VWDEOH DQG AR KILWK/ASDOLW\ UHVLGHQWLDO FRPPXQLW
RZQHUVKLS DQG OR\DO DQG GHGLFDWHG @WYDHIORKSP DQW M R AKX \GHHY HRQRW KDHQ G PD QD JH
UHDO HVWDWH LQGXVWU\ :H DUH SURXG B)RVEBEBME IDDQGHLRXGKXVWWKDO SDUNV RIILFH
DQQLYHUVDU\ LQ DQG QRWH WKDW RXWHEWWHYHYY &K DR EHHRXUVHV

UHVLOLHQW WKURXJK WKH *UHDW 'HSUHV U U, V_LQ

WKH HFRQRP\ DQG WKH UHFHQW JORE y@%b’g@fﬁ%F\PoﬁBH\gﬁF%{dDRéWFK GLYLVLI
RQ WKH 7RURQWR 6WRFN ([FKDQJH XQGHW WKH VARERO HOSH ORSPHOW

2XU PDLQ RSHUDWLRQV DUH LQ $OEHUWD&RBR¥RQLWD JO\HAR WAHQW DFTXLUHV UDz O
PHWURSROLWDQ DUHDV RI &D0OJDU\ (GPRORMPESF QiWdid/y BRBPYYRLDO DQG LQRGXVWUI
JHWKEULGJH DQG 5HG 'HHU :H DOVR KRO RS i DR/%IQ\H'V\}PWW/WMQ\Q@ RIWHQ W1

‘"HVWHUQ &DQDGD %ULWLVK &ROXPELD DBETERVAWWRRHYB IVIgbE WMy KRPH EHLQJ E

8QLWHG 6WDWHV $UL]JRQD DQG &RORUDGRUVW FRPPHUFLDD EXLOGLQJ EHLQJ FRQVV
VFDOH RI D SURSRVHG GHYHORSPHQW WKH

‘H KDYH ILYH SULPDU\ EXVLQHVV VHIPHQWMU&RRPEQHWDQG FDQ LQYROYH VHYHUDO
'HYHORSPHQW 3URSHUW\ 'HYHORSPHQW 9YUHR¥RYFLOD D@HQWWP\HQ&VRPSRQHQWV RI WI
3URSHUWLHY DQG 5SHFUHDWLRQDO 3URSHUWLHV 7RJHWKHU WKHVH GLYLV

PDQDJH WKH IXOO OLIH F\FOH Rl UHDO HV‘Wﬂi‘\BFﬁWH%%%g Q SODQQ'-QJ %QG WH]
KDW SURYLGHV WRH SURSRVHG XVH IRU D

DFTXLULQJ UDZ ODQG DQG SODQQLQNKU-HMHQKBCRWXD@QW WKDW LV LV XVHG DV W
FRPPXQLWLHY DQG FRPPHUFLDO GHYKO®RISY HOQWVWKH RWKHU VWHSYV LQ WKH GH

&RPPXQLW\ 'HYHORSPHQW
$V WKH GHYHORSHU OHOFRU ZRUNV ZLWK R

SURMHFW PDQDJLQJ GHYHORSPHQW DQKDWG RIQHAE®LQJ ILUPV WR GUDIW WKH $6
FRQVWUXFWLRQ RI FRPPHUFLDO SURXHUWLSYOBWRSHUW\

'"HYHORSPHQW
7KH $63 SURYLGHYV DOO WKH VSHFLILF FRPS

RSHUDWLQJ D SRUWIROLR RI FRPPHPKIQD @ LBQO® UMYV LERHPWIODHE3 FRPSRQHQWYV L
SURSHUWLHYV IRFXVHG RQ SURSHUW\ LPSURYHP Q

FDSLWDO DSSUHFLDWLRQ RI RZQHG su IHU\WIQHQ/DIQé;ny%R%R-IQJRN"\SW VLIH H[LV

PDQDJHPHQW RI 5(,7 RZQHG SURSHUWL '-cg

3URSHUWLHYV J DQG GHYHORSPHQW VHTXHQFH
7UDIILF LPSDFW DVVHVVPHQW SURSRVH(

DFTXLULQJ DQG RZQLQJ KLJK TXDOLWVDRWIHAH DWOHWRDB.O©ZD\V H[LVWLQJ URDGZD\

LOQGXVWULDO DQG UHVLGHQWLDO DVVHN\RJWOJ-FCP(FQRLFEBO DQG JURXQGZDWHU UHSF

RZOLQJ DQG SURILWDEO\ RSHUDWLQJ % gﬂ i‘%%% oW
FRXUVHV DURXQG ZKLFK VHYHUDO RI YipHe
EXLOW 5HFUHDWLRQDO SURSHUWLHV (QYLURQPHQWDO DVVHVVPHOQW
OHOFRU KDELOOD BYVHWYV $UFKDHRORJLFDO DQG KLVWRULFDO DVVF

7KH IROORZLQJ LQIRUPDWLRQ DSSOLHV LQ JH RAJ %QRHFJI&B?R%H\YHUYHV
VHIPHQWYV :KHUH LQGLYLGXDO VHIPHQW F %)% %b? %Vb\)é%ﬁ}%\g RV L1 pss
W% SURSRVHG ]F

GLIITHUHQFHY DUH QRWHG XQGHU WKH VHJP
DULHV URDGV DQG XWLOLWLHV P>

ERXQG

BURGXFWY DQG 6HUYLFHYV VXEGLYLVLR SOD
‘H EHOLHYH WKDW ZH KDYH WKH QHFHVVDU §p§%ww %HI-*-[*ILFL}(%-IE\ WKH PXQl
RXU VWUDWHJILF LQLWLDWLYHV DQG DFKLHH MK §t|6JéR6JfFP(§FFLF|I_|\\/VDUJHWV VHW
RXW LQ RXU EXVLQHVV SODQ 2XU PDQDJHPRQW WHDP LV [RFXVHG RQ
HQVXULQJ D GLVFLSOLQHG DSSURDFK DQ@IKN QWG D @k WRIYD XIQRIFQSDRLWXHY UHFRYH!L
SURMHFWVY DVVHWV DQG FDSLWDO LQFXUUHG IRU QHZ LQIUDVWUXFWXUH RU W

IUDVWUXFWXU gHTXLUHG EHFDXVH RI D

L
2XU GHSWK Rl H[SHULHQFH LQ WKH UHDO*&A’\&DWH HQQB(\MWEJ \SHIBﬁ%Qcﬁ'\M PRU DITHFWH
FRPSHWLWLYH DGYDQWDJH 2XU EXVLQHVVORRGHS ERVRAXVREKRSY 7 DWHU WUHDWP H
VXVWDLQDEOH UHWXUQV RYHU WKH ORQJpWNRE pwHG ODQGV DQG H[SDQGHG URDGYV

FRVWY LQFXUUHG E\ WKH PXQLFLSDOLW\ FD
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GHYHORSPHQWY WKH PXQLFLSDOLW)\ ZLO® XAOLQFX/Q/DIH) K RZQBDFKHG 8V H

GHYHORSPHQW ZLOO EH DFFRXQWDEOH IRH WXWKVWRMHH®R X Q B-HOMW Y XFHFWMRNIH ZRUNVSE
7KHUH DUH D YDULHW\ Rl PHWKRGV WKDWFRY¥ QR FWDEQHVH Y K RPR % RO BHRSWYV VXFK D\
FDOFXODWH WKHVH FKDUJHV ZRUN VWDWLRQV DQG RQ VLWH VKRZHUV D

6XEGLYLVLRQLYSBIOMPBMEERQLF SURFHVV R'T_L)%-LOYCL'GQ HipLESYRFEHLQ WKH RIILFHV WKDYV
RI ODQG LQWR WZR RU PRUH SDUFHOV ZLRI(RGVIL“Si ARV D AR {6 BR QR J HZHW V
SDUFHO 7KH VXEGLYLVLRQ RI ODQG FDQ ER @%"&&Qbé@%HdéHW&'\ EXW

ZLWKLQ WKH GHYHORSPHQW SURFHVV DQGHRWDSBUW RI DQ $63 LW

LGHQWLILHV WKH ORWY WLWOHV LQ WKH SRURMR R|O<pe|;}gg WERW M 883 0FH RI OHL
UHSUHVHQWYV ,Q DQ LQLWLDO $63 GUDIW 5 WKH K E BT b Y- LBY Ry R R H UH IR
LGHQWLILHG 2QFH WKH $63 LV DSSURYHG § Q& BRY % TWER 4 WR ERPSOHW L

VXEGLYLVLRQ DSSOLFDWLRQ LV UHYLHZH%L%\}_}W_I&VBKlHélglﬂbg(l\}v%\y)fﬁﬁbYK_ﬁ/#ﬁ Q7KH QHI

sobQv FHQWUHV DQG UHJLRQDO SRZHU FHQWUHV )

'"HYHORSPHQWL$JD HFRMMQMD FW XD O DJUH HPHIGW FRQY HiIQh § QFkIHWR RXU FRPPXQLWLHYV
PXQLFLSDOLW)\ DQG WKH GHYHORSHU DQAFPL?XMVMHE YRBIUWHHWBHOWEDPAEH VLQFH D
LOGXVWULDO DQG FRPPHUFLDO GHYHORSSH@MMFWW %QWHLRZM WKH WHUPV

DQG FRQGLWLRQV RI KRZ WKH LQIUDVWUX \M

ODQGY DUH WR WDNH SODFH ZLWKLQ WKH ﬁ W%WSWIlég'HU
LOQIUDVWUXFWXUH UHTXLUHG WR VHUYLF % YHDO HVWDV
FROQVWUXFWHG WR WKH PXQLFLSDOLW\ V \|7 cﬁy W

$JUHHPHQWY PD\ DOVR FRQWDLQ SURYLVL 8 \/\)'IPI—PS V. LQFOXGLQJ
DSSOLFDEOH RIl VLWH OHYLHV VHFXULWIRKVY D@‘GHRWFDHDQWR3(DJI'R\S/HWWI]2WVPGJ].W‘W\/LRQ K
EH RZLQJ WR WKH GHYHORSHU ZKHQ I XUWXH® LGPHYUHROR B HRRWP RHFFKIUD/OED QG PXOWL |IL
RWKHUV VLQFH WKH V WR SURYLGH VWDEOH FDVK

2Q0FH WKH GHYHORSPHQW DJUHHPHQW LV’ PEH Y DP PDQDV‘“_S'\L/JF
PDQDJHV WKH FRQVWUXFWLRQ RI GHHS D |9 (E)é%\q:&:)c{)QWHQ
SDUNV DQG DPHQLWLHYVY OHOFRU DOVR P F@

UHJLVWUDWLRQ DQG FRPPXQLW\ PDLQWH QWV REFXU Z
WXUQHG RYHU WR WKH &LW\ RU D +RPH ZZQHLRDEQVRFRD\WPLFRCDW GLYLVLRQ RYHU V
RQJRLQJ PDLOQWHQDQFH FRPH YLD WUDQVIHU RI FRPSOHWHG SURSHI!

‘H YH EXLOW RYHU FRPPXQLWLHYV DQG Ié_| FHPq-ﬁJSFPLFIB% 8|?K/ILHVI}\B\9

DFURVV ZHVWHUQ &DQDGD VLQFH WKH el JQDWXUH &XVWRPHU &DUH
2XU JRDO LV WR SURYLGH RXWVWDQGLQJ F;
SURSHUW\ '"HYHORSPHQW KLJIK TXDOLW\ VHUYLFH WR RXU FOLHQWYV |,

7KH 3URSHUW\ '"HYHORSPHQW WHDP SODQYLi»QG sk X b@CYs KWW jRI M KH RO IME URY H R
LQGXVWULDO UHWDLO DQG VXEXUEDQ RILLFHW ¥§OFRY, u{KioF HOFOXGHVY

PRYLQJ SURMHFWVY WKURXJK WKH PXQLFLSDO 5SSURYDO SURFHVY SUH
OHDVLQJ DQG SURMHFW PDQDJLQJ WKH GHYHOIRBEHPW DGFEFP ERYVWUXFWLRQ
RI FRPPHUFLDO SURSHUWLHYV 2XU KDQGV RQ RQ VLWH EXLOGLQJ PDQDJH

R D H LVVXHV |
OHOFRU KDV EHHQ EXLOGLQJ FRPPHUFLDiTQ}fgﬁggﬁ\g\{ HZﬂDIP&\ UIHCi/L%Y-YbWEHO

SURSHUWLHYV VLQFH WKH V ‘H KDYH G PLOOLRQ
VT IW RI FRPPHUFLDO SURMHFWY DQG D@HQR\KDU‘QRRW\KHFPSQ)\MI-H)IFI\NQ.WH

GHYHORSHUV LQ $OEHUWD 6LQFH ZKHQ W#édgvxﬁlp@ﬁd*é’d\&\LPSURYH RXU DVVHWYV ZLV
'"HYHORSPHQW GLYLVLRQ ZDV IRUPHG RXWBYWPRYK SN REBERWDOG WKH WHQDQV
IRFXV KDV EHHQ UHWDLO SURSHUWLHV :h ENWRRQ ESMIHRIRG ROIXEW-OL0 WRL oL W\ DG
VXLW PL[HG XVH LQGXVWULDO DQG EXVLQHV¥y§DaY L@,}DWH NORZOHGJH Rl WKH

%XLOG WR 6XLW VXSSRUW RXU FDSLWDO LQYHVWPHQW GHFL

1HHG D QHZ VSDFH IRU \RXU RIILFH" %ﬁbﬁgg@ggg‘g WLQXRXVOL LPSURYH R:
ZRUNSODFH DV DQ DPHQLW\ ULFK VSDFH b Ve Boe NHHS

WRS WDOHQW :H SODQ EXVLQHVV SDUNV WR X®HHP M B QWHWRY S@DEFRY HWRCEW DL QD E L O
VSHFLDO DQG XQLTXH :LWK SDUN OLNH VHyOW IRQ J¥x uLREQW Bb QR WUPEOYRIABHQW LC
ZDWHU IHDWXUHV SDWLRV RXWGRRU ZRY mbLWWQ@dW?Mﬂ%@WFWLRQ

DQG D FDUHIXOO\ FUDIWHG PL[ Rl UHWDL@ 0 Qs VA B 3 UHMFP X G LRYHREOH G L FDWH G

VLWH GD\ FDUH FRIIHH VKRS DQG UHVWDXHDQWYL E 35 RAHW BUPWEMH zZLwK UHVS!
DIWHU HPSOR\HU LV D QDWXUDO VXVWDLODELOLW\

5HODWLRQVKLS IRFXVHG

‘H KDYH PDQ\ ORQJ WHUP FOLHQWY VRPH
IRU RYHU \HDUV :H WDNH SULGH LQ EXLO
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ZLWK RXU WHQDQWY DQG FRQWLQXDOO\ PHSHIW D@L RIKW IDW B KG'® ®WPWRMWIHG E\ D V\Q:
EXVLQHVVHV HYROYH FUHGLW ZLWK &DQDGLDQ FKDUWHUHG EDQN
5(,7 ODQG GHYHORSPHQW DVVHWYV UDZ ODQG L¢

GHYHORSPHQOW DQG DJUHHPHQWY UHFHLYD|
‘H UHWDLQ D FRGHVIHEMLYGILQWHUHVW L@ ¥, W)DIH ILQROFLQJ RQ RXU U
L Y Vw

W U
FRQWLQXH WR PDQDJH DGPLQLVWHU DQGRBpUYRWHE WHHIRY BRPX LRQV GHYHC
SURSHUWLHV XQGHU DQ DVVHW PDQDJHP%QWLShWWHﬁgi% DU SHFSHYWKFK PRVW
PDQDJHPHQW DJUHHPHQW YLD WKH ,QYHWMPH Q) 8 UR FQ%‘@'—WWW%PURSHUW\ VSHFLI
5HFUHDWLRQDO 3URSHUWLHV PRUWJDJHVY RU SURMHFW ILQDQFLQJYV VHEFX

‘H RZQ DQG RSHUDWH FKDPSLRQVKLS JRUIFRKLU PRV E KDPYwS P MW VSHFLILF ILQD
PLGVW RI RXU FRPPXQLWLHV $ IRXUWK JRBPRRRBLYN RYGQuRRD FRPOHGHYHORSPHQ

DQG RSHUDWHG E\ RXU MRLQW YHQWXUH FSQWBI—RIUQPHQWDO 3URWHFWLRQ

SHYHQXH LQ WKH 5SHFUHDWLRQDQ@URSHUWMIOHR G LY EBMYRHO BREBNMHXPW DFWLYLWLHY DUH
,QFUHDVHG IRRG DQG EHYHUDJH UHY @YK RVIMHON WK FHHUFALLGIHWKH SURWHFW I
JUHHQ IHH UHYIH@KH DRXQGV ZHUH SOD\HGBRSWKHHBPUURQPHQWDO ODZV RU ORFDC
GXH WR ZHDWKHU FRQGLWLRQV GHYHORSPHQW VLWH EDVHG RQ LWV HQYLU
DQG IRUPHU XVHV DQG LWV DGMRLQLQJ SU

6SHFLDOL]HG 6NLOO DQG .QRZOHGYHt FRQGLWLRQV PD\ UHVXOW LQ GHOD\V
OHOFRU HPSOR\V PDQDJHPHQW DQG DGPLQLYONUDMLOW SRINYRIQIDJIFH WRG RWKHU FRV
PDQDJH RXU EXVLQHVV :H XVH WKLUG SDRW'S &R Q WOW FAVHRHO WP HQUW L @ ¥ MY YLURQP +
GHYHORSPHQW DQG FRQVWUXFWLRQ DFWDYUHDWVHVHMVKFKORY B URQRURAY GXH GLOLJH
GHVLIJQ HQJLQHHULQJ DUFKLWHFWXUH RBWELROLWLGIWVUDFZUEDBIRIGHYHORSPHQW VLWH

‘H FROWUDFW SURSHUW\ PDQDJHPHQW VHUYLELRWMR R X% g SEWHPW VMR WKHVH SRWHC

RXU ,QYHVWPHQW 3URSHUWLHYV DQG OHORRY SURQEHVOWDLB QUWRWEFRMLRQ UHTXLUHPH
HPSOR\HG DSSUR{HPIMYWEDD VWDII LQ RXU|IbPQOHDPWHORADRSHUDWLRQDO HIIHFW RQ R»
3URSHUWLHY GLYLVLRQ RYHU WKH JROI VHPYBRQJV RU FRPSHW LW LDYHG SRV IGRLERWG X |

GRPSHWLWLYH &ROGLWLROV H[SHFW VLJQLILFDQW HIIHFWV LQ IXWXUH \}
7KH UHDO HVWDWH GHYHORSPHQW DQG PN Lb.?ﬁﬁjl-'f'qél\/\p‘_%%)aﬁwuQL{?Q(IBJ&%\(QYLURQPH
FRPSHWLWLYH ZLWK D ODUJH QXPEHU RIZ4®dRIY ‘%‘B EHF B S pRH{RWWLFHYV SOHDVFE
RSHUDWLQJ LQ WKH VDPH PDUNHWYV DV 0H&OFRYVBRE 9o LR WREBRUDWHG E\ UHI
DVVHWV DUH FRQFHQWUDWHG LQ DQG DU P X0 R

HPSOR\PHQW FHQWHUV :H GHYHORS ORQ?@V%%OIFJ%J’\Q%JH L %\ﬁmisb'géjw(ﬁ%(; *RYHUQ
WKH PXQLFLSDOLWLHV FRQVWUXFWLRQ L&c%WWWMH (WEDHRY 5B HL WHRWwRXW RBYSRUD

DQG WKH SHRSOH ZKR OLYH LQ WKHVH FRPPRQWWiHY DUH PHDQLQJIXOO\ DOLJQHG Z1

2XU FRPSHWLWLYH SRVLWLRQ LV VKDSHG g \UglxUH WKH VWHSV ZH DUH WDNLQJ WR <
UHSRUWLQJ UHTXLUHPHQWYV

JLODQFLDO VWUHQJWK DQG SURYHQ WUDFN UHFR

UG
6ROLG DVVHW EDVH LQFOXGLQJ UDZ ODQG KROENUH;PVVHVVLQI WKH PDWHULDO (6
([SHULHQFHG SHUVRQOHO RSSRUWXQLWLHV WKDW DSSO\ WR RXL

GHWHUPLQLQJ KRZ ZH ZLOO EHQFKPDL
7KH PDMRULW\ RI RXU DVVHWY DUH ORFDWHG LH$RBENMWI WD WAKHMHVRROLPR®Y UHTXL!
JDV DFWLYLW\ LV D VLIJQLILFDQW HFRQRPLF GULYHU :KLOH RXU GLUHFW

UHOLDQFH RQ RLO DQG JDV LV PLQLPDO RXU EXV PYHVEYRPGHOLEI WV ROLQRALWLDO EX
RYHUDOO PDUNHW FRQGLWLRQV DQG FRQVXPHGETER E@HQIEQJV\FK‘HWQG (GPRQWRQ 2X

JHQHUDOO\ KLQJH RQ WKH RLO DQG JDV PDUNHWLOGLQJ FOLPDWH LQYHQWRU\ ZDV F
FROMXQFWLRQ ZLWK RXU LQYROYHPH(

OHOFRU PDLQWDLQV D VWURQJ ILQDQFLDO SRV&WUBRUDQGH L&VYOE RDWHG/ MIRGWOM S UR J U
DGYDQWDJH RI SXUFKDVH RSSRUWXQLWLHV WKD¥U DHWRVEH G WD OPHYWOWRXU UHGXF

PDUNHW PD\ SURYLGH LQYHQWRULHG EXLOGLQJV DQG H[WHQ
WR EXLOGLQJV EH\RQG (GPRQWRQ

JLODQFLQJ

‘H PDLQWDLQ VWURQJ UHODWLRQVKLSV zLWK rRYUDHMBY N HLQRIEPVHOLQH GD!

FDSLWDO VWUXFWXUH DQG OLTXLGLW\ DOORZ FROWHDRREDWREVTMWR 1LQDQFLQJ
LQ VSLWH RI IOXFWXDWLRQV WR FUHGLW PDUNHWY DQG WKH HFRQRPLF

HQYLURQPHQW

OHOFRU KIDRSS O R\HHHFW PEBHUDb DQG HPSOR\HG
OHOFRU XVHV IL[HG UDWH ORQJ WHUP PRUWJPDE KK QRO LMAS ORYHXHQ WKH VXPPHU P
SURGXFLQJ DVVHWV WR UDLVH FDSLWDO BRHY KD WLRIOMHIAR QYR SHIYW OIRG BHAWVLRQ
DFWLYLWLHV DQG RWKHU EXVLQHVV H[SHOGLWXUHV VW

$V VXFK PR RI
OHOFRU V ERUURZLQJV DUH LQ WKH IRUP RRWER JW@UWHE@D%;F“LP QHQW HPSOR\PHQ
VHEXUHG E\ VSHELILE DVYVHWYV FRPSDUHEHWEHUB 7KH TROORZLQJ WDEOH \

GLVWULEXWLRQ RI VWDII DW WKH HQG RI W
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FKDQ

&RUSRUDWH
&RPPXQLW\ '"HYHORSPHQW

&RPPHUFLDO
5HILRQ LQ DFQHBXVWUBBIOLGHQWWDO

1IRUWKHUQ $OEHUWD

(GPRQWRQ

,QYHVWPHQW 3URSHUWLHYV
BURSHUW\ '"HYHORSPHQW

/IHGXF

SHFUHDWLRQDO 3URSHUWLHV

3DUNODQG

7TRWDO

5LVN )DFWRUYV
SHIHUHQFH LV PDGHDWMREBOFRHSRUW XQ

6SUXFH *URYH

6W $OEHUW

6RXWKHUQ $OEHUWD

G Bkl @M

KHDGLQJ %XVLQHVV (QYLURQPHQW 5LV
E\ UHIHUHQFH

&20081,7< '(9(/230(17
&RPPXQLW\ '"HYHORSPHQW DFTXLUHV UDZ

N¥DPRPHEK LV LOFRUSRUDWHG

&KHVWHUPHUH

&RFKUDQH

/HWKEULGJH

F
:Sl;é:élﬁ\l\kl’_\ﬂ SUDUUV viauTYL Vv

D1 1L1LLIN/1 O LIONALL DO O DIVALNL

DQG PDUNHWY XUEDQ FRPPXQLWLHV 7Kl

DQG SDUFHOV DUH VROG WR KRPHEXLOGH

DJUHHPHQWYV IRU VDOH 7KH &RPPXQLW\
SODQV VHUYLFHV DQG PDUNHWYV ODUJH
FHQWUHV WELV VHIPHQW DRFFER@WROGLUR
UHYHQXH

7KH IROORZLQJ WDEOH VXPPDUL]HV OHOR
OHOFRU RZQHUVKLS SHURRRREHWDb E\ UHJ

7TRWDO UDZ ODQG LQ@MHIHWRU\ ZDV

&HQWUDO $OEHUWD K
HYXRORIPRQAOW GLYLVLRO DOVR
V FAHQIK RFFPPHUFLDO DQG LQGXVWULDO

DWH& 'HHU

5HG 'HHU &RXQW\

RE\GYDDZDOIBQG LQYHQWRU\ DW

%& 6DVNDWFKHZDQ

JUDVHU )RUW *HRUJH

.HORZQD

5HJLQD

86$%

$XURUD
+RXVWROQ
3KRHQL]

7XFVRQ

| $YHUDJH FRVW SHU DFUH |

6HDVRQDOLW\

7KH &RPPXQLW\ '"HYHORSPHQW GLYLVLRQ LV
F\FOLFDO QDWXUH RI UHDO HVWDWH PDUNH
WKH PL[ RI MRLQW DUUDQJHPHQW VDOHYV DI
SHULRG IOXFWXDWLRQV LQ UHVXOWYV

7KH GLYLVLRQ LV DOVR VXEMHFW WR WKH V
LQGXVWU\ 5HYHQXH LV UHFRJQL]JHG ZKHQ ¢
WHQGV WR KDSSHQ LQ WKH IRXUWK TXDUW'
VORZV GRZQ DQG EXLOGHUV JDLQ SRVVHVV

JRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQ.
'"HYHORSPHQW GLYLVLRRD HHBHQWRY V
GLVFXVVLRQ DQG DQDO\WLY LQFRUSRUDWH(

ILOHGZRQ/HGDU FRP

3523(57< '(9(/230(17
3URSHUW\ '"HYHORSPHQW DFTXLUHV SULPH
IURP WKH &RPPXQLW\ '"HYHORSPHQW GLYLVI
KLJK TXDOLW\ UHWDLO RIILFH LQGXVWULD
SURGXFLQJ SURSHUWLHY WKDW GHOLYHU D
VWDEOH ORQJ WHURVEKHW XHQRHQW DFFRXQ\
RI SUH FRQVROLGDWHG UHYHQXH

2QFH FRPSOHWHG DQG VXEVWDQWLDOO\ OH
WUDQVIHUUHG WR WKH ,QYHVWPHQW 3URSH

OHOFRU '"HYHORSPBQW8\S/WG250%$7,21 -



http://www.sedar.com

KHOG DQG PDQDJHG 7KH 3URSHUW\
GHYHORSHG RYHU PLOOLRQ VI RI
ZLWK D IXUWXHUDUH
SDUWLFLSDQWY LQ FRPPHUFLDO SU
$7% %02 &DQDGLDQ 7LUH &DQDGL
'HSRW
6DYH 2Q )RRGV 6FRWLDEDQN 6KRS
6WDUEXFNV 6XEZD\ 7' %DQN 7LP +
DQG PRUH

7KH IROORZLQJ WDEOH SURYLGHV D

GHYHORSPHG@®WHPEMHNY DWSUHVHQWLQJ
IXWXUH GHYHORSPHQW SRWHQWLDA

VI RI

SURMHFW

&KHVWHUPHEKHVWHUPHUH
BWDWLRQ

/IRFDWLRQXS$®BHQW BRWDO 6L

IHHW XQGHU FXUUHQ(
RMHF WA

/IREODZV OF'RQDOG V 5HFLSH 8Q

"HYH
RIIL

3URMHFW /RFDWLRQX@%HQV\A BRYWD O 6L

DQ :H

SHUV

o)
Mﬁﬂ%&ﬂuﬁ%ﬁ%%&k%%ﬂ@wﬂ%@WUH
V WNiHAQo%0 B @ N7 k&4, Yi8w i RPIDQFKRUHG E
OLPHAPEGHWROD 5R\WIkSD@N DQG
UWXJ 0 BOWQ G WD MBYVSUH OHDVLQJI FR

ORFDWH
/IDQGPD
SODQ WR
DWLQXHV

RUWR

%G‘M@%@M«quQHUV |

VXPH

DFUH QHLJKERXUKRRG VKRSSLQJ FH

@@gm Jﬁ%vap' \é‘/h'? RSHUDWHYV DW WK

LQJ :H SODQ WR ¥F
EXLOGLQJV LQ

QWUH OF
LV VLWH
RPSOHW

*UHHQZLFKlS&LIZIII)]IJJ—' |

$ DFUH UHJLRQDO VKRSSLQJ FHQWUH
%0YG 7KLV VLWH LV VKDGRZ DQFKRUHG
$7% 5%& 7' %DQN 6KRSSHUV 'UXJ 0DU
+RUWRQV :H WUDQVIHUUHG D VI P

ORFD
E\ 6D

$ DFUH PL[HG XVHG VKRSSLQJ FHQWU
DQG UG 6WUHHW 1: 7KH VLWH QRZ KD

EDVH EXLOGLQJ FRQVWUXFWLRQ
DUPHUV ODUNHW EXLOGL%J DV ZHOO D

H DQG RI
DFFHVV
ZDV FRP
V D PXOV
LWLRQ DQ\

'RO

/i@ DW HJKZPYX | & HIQS3 JV'—Q W'RPFI'W,‘SOH“
QG 7

owlL

FRQVWUXFW D VI &58 LQ

%ym IS RTINS QLlfﬂj\‘ H P

ED\ &BFUR QHLIKESFOQUX WG VKRSSLQJ F
OHPRULDO 7UDLO 7KH QHZ &LUFOH . JD
RI 30DQQLQJ IRU D PXOWL WHQDQW,

HQWUH O
/ VWDWL
&58 LV X

.LQJIVYLHZ DHIUNHIN i

$ DFUH UHJLRQDO VKRSSLQJ FHQWUH
9DOOH\ %OYG 7KLV VLWH LV VKDGRZ D(
QDWLRQDO WHQDQWYV VXFK DV 5%& 6KR

30DQQLQJ IRU IXWXUH SKDVHV FRQWLQ

KHV

9LOODJH D W GRFFNRRG
&UHHN

$ DFUH UHJLRQDO EXVLQHVV SDUN OR
7HQDQWY LQFOXGH )RXQWDLQ 7LUH 59
RI %XVLQHVV .LGV &R %%$ HQJLQHHU
UHVLGHQWLDO RQ UHPDLQLQJ VLWH KR

LQJ 3

"HVW +HQGP(GPRQW[RQ
3URPHQDGH

$ DFUH UHJLRQDO PL[HG XVH FRPPHU
'ULYH DQG WK $YHQXH 7HQDQWV LQFQ
6REH\V /LTXRU %ULJKW3DWK (GPRQWR
30DQQLQJ IRU FRPPHUFLDO PL[HG XVH

FLDO F
XGH 6

UHVL

Lo oE AR

Q 3XEGQ

ORFDWHG DW 4(,, +LJKZD\ DQG <DQNHH
FKRUH G 8 ULRPQW. B bldiz B UXDOY GHLIQWWXGHWRWDO OHD\
SSHUV 'WXE TR J 6BAKD PISHENY YBE GeWR UHWDLOHUV

7TRWDO SURMHFW VL]H UHSUHVHQWYVY WKH HVWL

GHYHORSHG LQ WKH SURMHFW ZKHQ IX

OO0\ EXLC

LQGLYLGXDOO\ VROG WR UHWDLOHUV RU HQG X

-RLOQW DUUDQJHPHQW SURMHFWY DUH

R LGS W E DO v > PHUE YV
'ﬁﬁBﬁﬁ\?ﬁWH MRWH WKDW

FRPPHQFHPHQW GDWHV DQG SURMH

IDFWRUYV FL%FOXGH SUH
ERNELOAGRY PRNE

DW

FDWHG D&MMQKDP&QVIOR_NS@R%WDQEG(I&@@LJQN\Y KOYHOEHHQ
& 'RPLQLRQ 6HFXULWLHV &3% :HVWHUQ 6FKRRO

OHOFRL
SURMHE
FW */$ C

OHDVH WKUHVKRC

lﬁv'@%%@{s\'?\?/%%\ WR UHIO

FRQWLQXHV

7HOIRUG ,QGNEWRILDO
$Q DFUH LQGXVWULDO SDUN ZLWK D
VI PXOWL QDWLRQDO SLSHOLQH LQVSHF

FRPSDQ\ OHOFRU FRQWLQXHV WR FRPS

Vi

$
PYPBYWXBPEROF I R CPIV2DY ZLWK

DFUH QHLIJKERXUKRRG VKRSSLQJ FH

QWUH OF
D SURMH

WLRQ

ARMSDVR ® QG D | (GPRQWHQ|IIROGLQJ

HWH R

7KH 'LVWUL{RWOJIDU| |

% oAU+ Q' VIKER RPRRR G

YRRYSTYI FH
$YHQXH 30DQQLQJ LV XQGHUZD\ ZLWK

DWUH OR
D SURMH I

$ DFUH UHJLRQDO EXVLQHVV LQGXVW
&RXQWU\ +LOOV %OYG 6( $SSUR[LPDWH
GHYHORSHUV DQG PDNH XS WKH EXON R
FRQWLQXHV IRU IXWXUH SKDVHV

UuLbDO

SHFR DORFDWHG [()WPR(Q,Ww‘R_QlKZ D\ DQG

O\ D
I WKH

TYHWLEONM

HOSKERRGKRR RN KR 1QEX M

Y v G H Z Wik UKk H B W DFR®IPL F H

YWyDA oRr
PHQW HJ

&DPSVLWH | @SXXMHJLDRYH |

5ROO\YLHZ [/HGXF |

$ DFUH LQGXVWULDO SDUN ORFDWHG
LQFOXGLQJ D DFUH LQGXVWULDO FDP

DW &
5XV IR

DPRBYE WHL YRDIGQQ /HIGHEZ DAODIQQLQJ LV LQ

$ DFUH QHLJKERXUKRRG VKRSSLQJ FH

ERRPMEKHIQ $SOEHUWD ,QVWLWXWH R

QWUH OF
SURJUHV

7HFKQRORJ\

'HVWYLHZ &RP PRDELIDW\ |

&OHDUYLHZ DG NHMU

3KDVH RI WKH UHJLRQDO VKRSSLQJ FH
$YHQXH FRQVLVWLQJ RI DFUHV DFT
VLWH LV VKDGRZ DQFKRUHG E\ /REODZV
5%& 7' %DQON 6HUYXV &,%& DQG 6KRSS
RXW LQ ‘H UHFHQWO\ FRPSOHWHG D

FDU ZDVK DQG 7LUHODQG ,Q ZH FRP

QWUH

J FH
4G X

$ DFUH QHLJKERXUKRRG VKRSSLQ
@RBBWB@DDGN 7RLK BW R MHWW Q6 v K

QWUH OF
OHG IRU

LUHG
DQG

\L

HUV '
PXO

T
o O

.
T

TROBREER & PHQW
)% Dﬁ""%ﬁﬁvhﬁmsé

7RLV
A

B QNP H O
KM R HBRMAEAY &V VA 35X p M\g FRPP

RFDWHG
HQFH LQ

SOHW

HTK H \6W B § $H\0 R (HBDKEE QF

gV Vi

IRU 6WDUEXFNV DQG VI IRU %02

$ DFUH UHJLRQDO VKRSSLQJ FHQWUH
7UDLO :HVW 7KLV SURMHFW LV VFKHGX

ORFDWH
ODHG WR |

OHOF

Ru ‘HyHoRrsPweues/wg25057.21 [




SURMHFW /IRFDWLRQ $RWDO 3URM
"HVW 3RLQWH O0|DHYMWH\E B DG JFiH

$Q DFUH UHJLRQDO SRZHU FHQWUH ORFDW
"HVW 7KLV SURMHFW LV VFKHGXOHG IRl

6RUD [epoJpu\ |

<HDU

&RPPHUFLDO $FUKS & USHL H V
&$1%$'$
&DPSVLWH ,QGXVWULDO

$Q DFUH QHLJKERXUKRRG VKRSSLQJ FHQWUH

SRV 4 GV RX WKy §BPdP U 3O0DQQLQY

Ll PV W el = W = W W]

LV LQ SURJUHVV DQG WKH SURMHFW LV |VFKHQG

NOTTS VWi N gt

&OHDUYLHZ ODUNHWHWDLO 2IILFH

7TRWDO SURMHFW VL]H UHSUHVHQWY WKH HYV W&ﬁ@gﬂCFRNRWDO Vsl Y Ho!RRWDJH WR EH
GHYHORSHG LQ WKH SURMHFW ZKHQ IXOO0O\ E PD\ EH

LQGLYLGXDOO\ VROG WR UHWDLOHUV RU HQG-KQNH®R /DNHV 5HWDLO

-RLQW DUUDQJHPHQW SURMHFW

.LQJVYLHZ &RPPHUBHWDL O

.LQJVYLHZ ODUNHW5HWDLO

6HDVRQDOLW\

7KH BURSHUW\ '"HYHORSPHQW GLYLVLRQ I
&RQVWUXFWLRQ DFWLYLW\ LV KLJKO\ ZHIE

OP ARl RS EW HQRXMI LD O
HREH U VEHRKH DG B B W'THL@D\V P D\

LQFUHDVH WKH FRVW RI FRQVWUXFWLRQ

6KRSSHV RI -DJDUH

JRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGE

GLYLVLRQ VHHRH@FRHUPHVQW V GLVFXVVL

1
J-VUINTT OO I\ JSTIrovyy

B PHORYG &RPPRQ S5SHWDLO

AECd e e G AHWRLO
A4 rrrro

DQDO\WLYV LQFRUSRUDWHG E\ UHIHUHQFH

bR RY KLU FHIND QG JhWh i RRALFH

272Z YVHGDU FRP

7KH 'LVWULFW 5HWDLO

0(/&25 5(,7

9LOODJH DW %ODFNPXG

OHOFRU 5(,7 LV DQ XQLQFRUSRUDWHG R$EY ¥ crnc unpo Wb ws

LQYHVWPHQW WUXPWOWKRW*RZ YK URXJIKR

ZHVWHUQ &DQDGD 6H H$ QHXDBROU, §( RFUW D W,
JRUP ZKLFK LV LQFRUSRUDWHG E\ UHIHU
ZZZ VHGDU FRP

,Q WKLV VHIPHQW DRFFFR@QWROGUEBDWH
UHYHQXHYV

RMVWD 5LGJH 5HWDLO
LBRGEHOQG 5HWDLO
<DUGVWLFN 21ILFH
869%

&KDXQFH\ 211LFH
(YDQV 211LFH

,19(670(17 3523(57,(6
OHOFRU DFTXLUHY DQG RZQV D SRUWIRO

BR&PIR Txpoir WUV cGHQWIDO

RINLFH UHWDLO DQG LQGXVWULDO SURS

HOVYWHUOWHVYKLFK DRYIMLKHHOG DV ORQJ

WHUP LQYHVWPHQWY 7KH ,QYHVWPHQW

PP G b e o AR E W wici

DQG OHDVHV WKHVH OHOFRU RZQHG SURS

DVVHWV KHOG LQ WKH OHOFRU 5(,7 ,Q WRBWWO XVHIYHVWPHGWLBHRSHUWLHYV

(W alla
DO O

PDQDJHVPLOWQLR/@ LQ FRPPHUFLDO UHYHGQ
SURSHUWLHMBDOGHQWLDO XQLWY ORFDWI

7TRWDO #
RZQHUVKLS

&DQDGD DQG WKH VRXWKHUW K8LQ/L WHHIF 18
DFFRXQWHEBIIRRQVROLGDWHG UHYHQXHYV

7TRWDO QHW RI -9
RZQHUVKLS

7KH IROORZLQJ WDEOHYVY GHWDLO OHOFRU
DWFHPEHUD

ValzQ¥E MWYKRIR QWK FIRRSW BYY KRPBLEWY +/$ Dw
*URVV OHDVDEOH DUHD LV XSGDWHG SHULRGLI
%DVHG RQ JURVV OHDVDEOH DUHD

S5HVLGHQWLDGC

‘DNRWD DW & DFK-RMEDAN $= 18

(GZDUG 6WUHH@®PRQWRQ $%
$SDUWPHQWYV

IRUWKULGJH $%3\D US/OFEEHHQIWYY $ %

7KH (GJH DW *0BRMDZWGDOH $=

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

:DWHUJURYH &DOJDU\ $%

7TRWDO

‘DWHUJURYH LV D ODQG OHDVH FRPPXQLW\ WKEC
7KUHH XQLWYV DW 7KH (GJH ZHUH VROG LQ IF
QHW RI WUDQVDFWLRQ FRVWYV
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$00 XQLWY DW 'DNRWD DW &DPHOEDFN ZHVB MRBGRWKKRDXI®RXMWLQIIRRPSHWLWLYH FRQ

PLOOLRQ 86 PLOOLRQ QHW RI WUDQVDFWHRQKRHMWFRQGLWLRQV RYHU WKH JROI VHD
2QH XQLW DW 7KH 6KRUHV ZDV VROG LQ IR PDLBLEORRRWEHE OHPLOOLRQ
QHW RI WUDQVDFWLRQ FRVWYV

2XU FRPSHWLWLYH DGYDQWDJH LV WKDW R
<HDU 1XPEH WR EDODQFH FRQVLVWHQW SOD\LQJ FRQGL)
3DUNLQJ /RWV /RFDWLRQ $FTXLUBWDO! ZKLOH SD\LQJ FORVH DWWHQWLRQ WR WKH
WK 6WUHHW (GPRQWRQ $%
6HDVRQDOLW\

QG 6WUHHW (GPRQWRQ $% 7KLV GLYLVLRQ LV VLJQLILFDQWO\ LPSDFWHE
(IHEXWLYH 7THUBBBHQD 6. 5HYHQXH LV KLJKO\ GHSHQGHQW RQ WKH Q
OHOFRU GHOWURHWKEULGIH $% FDQ EH VROG WKURXJKRXW WKH JROI VHDV]
RSHUDWLRQV FRVWV FDQ EH LPSDFWHG E\ ¢

/HRQ /RW HORZQD %& SDWWHUQV WKURXJKRXW WKH ZKROH \HDU
5LFKWHU 6WUHHMORZQD %& HYHQWYV

S5R\DO %DQN  (GPRQWRQ $% 8QIDYRXUDEOH VSULQJ ZHDWKHU OHG WR D
IRUWKULGJH 305MFHSOEHUW $% PRVW JROI FRXUVHV UHVXOWLQJ LQ IHZ
<DUGVWLEN (GPROWRQ §% DV FRPSDUHG WR WKH UHFRUG QXPEHU RI L

*URZWK LQ IRRG DQG EHYHUDJH UHYHQXH R
FRQWULEXWLQJ UHYHQXH JURZWK RI

JRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQ.
7RWDO GLYLVLRQ VHHRB@QBFPRHUPHUQOQW V GLVFXVVLRQ
DQDO\WLYV LQFRUSRUDWHG E\ UHIHUHQFH L
Z2727Z YVHGDU FRP

9LOODJH DW % Q(BPNRRWER QU i PbN
6WRQH\ &UHHN )RUW OFOXUUD\ $%

'"HYHORSPHQM BLWHR/Q <HDU $FT X&UJHH(

6WUHHW {GRBRQWRQ $%
-DVSHU $YHJRRROWRQ $%
ODUNHW 7LUHGRIRMAMIWVRQ $%

JRU D OLVW RI OHOFRU 5(,7 RZQHG SURSHUWLHVY WKDW ,QYHVWPHQW
SURSHUWLHY PDQDJHV XQGHU 3URSHUW\ ODQDJHPHQW DQG $VVHW
ODQDIJHPHQW DJUHHPHQWY UHIHQUQWBRONKH OHOFRU 5¢(,7
,QIRUPDWLRQ )RUP LQFRUSRUDWHG E\ UHIHUHQFH

6HDVRQDOLW\

7KH ,QYHVWPHQW 3URSHUWLHY GLYLVLRQ HOQWHUVY ORQJ WHUP OHDVHV WKXV
VHDVRQDO YDULDWLRQ LV PLQLPDO FRPSDUHG WR ZHDWKHU GHSHQGHQW
GLYLVLRQV

JRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WKH ,QYHVWPHQW 3URSHUWLHYV
GLYLVLRQ VHH WKH OHOFRPDODREHPHQMRY 5(,7

GLVFXVVLRQ DQG DQDO\VLYVY LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV $,) DQG
ILOHGZRQ/HGDU FRP

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

OHOFRU RZQV DQG PDQDJHV WKUHH KROH FKDPSLRQVKLS JROI

FRXUVHYV LQ $OEHUWD DQG %ULWLVK &ROXPELD DQG KDV D LQWHUHVW LQ
D IRXUWK FRXUVH PDQDJHG E\ D WKLUG SDUW\ DV IROORZV

*ROI &RXUVH 2ZQHUVKREDWLRQ
7KH /LQNV DW 6SUXFH *UR&SUXFH *URYH $%
%ODFN ORXQWDLQ *ROI &0.XBEORZQD % &

/IHZLV (VWDWHV *ROI &RXUNMPRQWRQ $%
-DJDUH 5LGJH *ROI &0XE (GPRQWRQ %

ODQDJHG E\ WKLUG SDUW\

&RPSHWLWLYH &RQGLWLRQV

7KHUH DUH D VLIJQLILFDQW QXPEHU RI JROI FRXUVHY LQ ERWK WKH
(GPRQWRQ DUHD DQG LQ .HORZQD %& OHDGLQJ WR SUHVVXUH WR
UHPDLQ FRPSHWLWLYHO\ SULFHG DQG RIIHU D JUHDW JROI H[SHULHQFH ,Q
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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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'LUHFWRUYV

(DFK GLUHFWRU KROGV RIILFH IURP WKH GDWH RI HOHFWLRQ XQWLO WKH
QH[W DQQXDO JHQHUDO PHHWLQJRlVWG&RWU%HWNbBHU&RFK%QVDMMJQQJ
WDEOH OLVWV WKH GLUHFWRUV RI OHOFR
SHULRG RI VHUYLFH DV D GLUHFWRU DQ &RPSHQVDV
GXULQJ WKH ILYH SUHFHGLQJ \HDUV LURFWRU $XGLW &RPPLIWWHRD QF

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

RI SHVLGHQFHRELWK 2FFXSDWLR®LQFH
OHOFRU $QGUHZ OHOWRQ

'RXJODV *RVVLUHFWR&RXQVHO DW %U\DQ
(GPRQWRQ S$OEHUWD&RPSDQ\ //3 DWKOHHQ OHQWRQ 9

7LPRWK\ OHOWRQ
%UXFH 3HQQRFN 9 gskDLlU

$QGUHZ - OHOWRGWRU 50,7 &(2

&DOJDU\ $OEHUWD 5(,7 &(2
.DWKOHHQ 0 '"CHEIWWRGRUSRUDWH 'LUHFWRU [-DQHW 5LRSHQ 9
&DOJDU\ $OEHUWD
&DWKHULQH 0| 5RR]IHR 9 gkDLU
7LPRWK\ & OHOWR@®LEZKDLU &(2 OHOHRU
H v ( 5DOSK <RXQJ 9

(GPRQWRQ $@EBUWD'&2HORSPHQWYV
%UXFH 3HQQREMHFWRADUWQHU DW 3HQIQRFN

-DQHW 5LRSHO ZDV DSSRLQWHG WR WKH %RDU
(GPRQWRQ $OEHUWDS$FKHVRQ 1LHOVHQ 0V 0OHOWRQ GRHV QRW SDUWLFLSDWH RU KDYH
HYDQH\ //3
([HFXWLYH 2IILFHUV
‘gQHWE“RSHgUHFWR““w%GHQW &(2 7KH IROORZLQJ WDEOH OLVWV WKH H[HFXWL
(GPRQWRQ $OEHUWD7UH '"HFHPEHUb WKHLU SURYLQFH RI UHVLGHQFH

&RPPXQLFDWLRQY .QF VHUYLFH DV DQ H[HFXWLYH RIILFHU DQG WK}

GXULQJ WKH ILYH SUHFHGLQJ \HDUYV

&DWKHULQH OLBRRWRUUHFWRU 6HFUHWDU\

(GPRQWRQ $OEHUWD&DWKWRQ ,QYHVY 1DPH DQG OXQRFLBDLEBONLRU <HDBLQFH
WG RI BHVLGHQFELWK
OHOFRU
5DOSK % <RXQUHFWR&RUSRUDWH 'LUHFWRU [7| prwK\ & 0H®WRWLYMFXWLYH &KDLU

(GPRQWRQ S$SOEHUWD (GPRQWRQ $OEBILUWDS& (2

1DRPL 0 6WHAZXP D RGE&RP2 &)2

(GPRQWRQ S$OEHUWD(93 &)2
OU 7LP OHOWRQ OU $QGUHZ OHOWRQ DQG 0V WKOHHQ OHOWRQ DUH QRW

FRQVLGHUHG LQGHSHQGHQW EDVHG RQ WKHLU SRVLWLRQV RU %@DWLRQVKLS WR OHOFRU
HIHFXWLYHV

OV 5LRSHO zZzDV DSSRLQWHG WR WKH %RDUG bHELb %WRQ ZDV QDPHG ([HEXWLYH &KDLU DQG

$00 GLUHFWRUV KDYH KHOG WKH SULQFLSP@HRFFlj(ﬁEWIRRR/LBS‘bFP[H%%\HE$¥|HZIIWHF\I¥|W DV

SUHYLRXV  AHDUV H[FHSW DV QRWHG RZQHG GLUHFWO\ RU LQGLUHFWO\ RU H[HU]I
RYHU RI OHOFRU V RXWVWDQGLQJ FR
DV @DWFKb

OHOFRU '"HYHORSPHEBQW8\$/WG250%$7,21 -
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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
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%58&( 3(11288&$7+(5,1( 522=(1$1(7 5,23(/

$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 DXGLWRUV

%UXFH 3HQQUXFM KDV H[WHQVLYH H[SHULHOQF
&% DFFRXQWLQJ DQG EXVLQHVY DGYL
IDPLO\ RZQHG HQWHUSULVHN SUL
&KDLU RUJDQL]DWLRQV DQG SxEOLUFo\ wysaaeW MM vy 3ulru wer
OHPEHU VLIRI%(SGLQJ SHQQRFN $FKHVRQ 1,HOV$HXG 1HY @IH\DMWEH GQIH H|V
QFHy,UXFH zDV D SDUWQHU |ZLWK R T QWA FUODWIRQDC
DFFRXQWLQJ ILUP RI '"HORLWWH zkHHHE®BYyHovHG Dy
GLUHFWRU IRU \HDUV VHUYHG R|QQMKHIHIDRI RIHWILRIGY &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 5BRRIAQ LV D JUDGXDWH |RI WKH 8QLYHUVLW\ RI $OEHUWD
ZKHUH VKH VHUYHG DV D *RYHUQRU IURP WR

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

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

GLUHFWRU RI &RUXV (QWHUWDLQPHQW
JLQDQFLDOO\ ( QPHQ

/ILWHUDWH

DQHW,BLRSHGBLRSHO LV WKH 3UHVLGHQW &(2 RI 75(</
&RPPXQLFDWLRQV ,QF 6KH KDV GHHS URRWV LQ WKH

OHPEHU VL@PBRoWRQ EXVLQHVV FRPPYQLW\ DQG FRQVLGHUDEOH
H[SHULHQFH LQ PDQDJLQJ FRPSOH[ PXOWL VWDNHKROGHU
SURMHFWV ORVW UHFHQWOl OV 5LRSHO ZDV WKH 3UHVLGHQW

QGHSHQGHPW R| WKH (GPRQWRQ &KD|PEHU RI &RPPHUFH 0V
LRSHO ZDV D UHFLSLHQW Rl ERWK WKH 4XHHQ V 30DWLQXP

5
JLODQFLD Q\s *RoGHQ -XELOHH PHGDPV
/LWHUDWH
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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

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




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\ﬁﬁﬂb%%gfééﬁiﬂ/@vQ\}ngOXGLQJ D SHUL
UHJDUGLQJ DFFRXQWLQJ LQWHUQDO D X }? 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 OHRVWRHUHYWROIRFPHQQPWE UDHFSRQVLEOH GHF
KDV WKH GXWLHVY DQG UHVSRQVLELOLWLHV&RBRRP?EWNVERIG ERORIVV 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 LQFORBRBGQWRUV ZLWKRXW WKH SUHVHQFH RI P

8 2YHUVHHLQJ WKH VWUXFWXUH FRPSRNOWLRAY QRHHPEHK PKHWLQJ RI WKH &RPPLYV
DQG DFWLYLWLHY GHOHJDWHG WR WK#®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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