
6FDQGLF#+RWHOV#$%#+SXEO,

,QWHULP#UHSRUW#-DQXDU\#0#-XQH#4<<<
ZZZ1VFDQGLF0KRWHOV1FRP

6XPPDU\

x# ,QFRPH#DIWHU#QHW#ILQDQFLDO#LWHPV#URVH#E\#78#SHU#FHQW#WR#6(.#47;#PLOOLRQ#+435P,1#7KLV
FRUUHVSRQGV#WR#DQ#LQFUHDVH#RI#85#SHU#FHQW#IRU#FRPSDUDEOH#KRWHOV1

#
x# 6DOHV#URVH#E\#48#SHU#FHQW#WR#6(.#5/935#PLOOLRQ#+5/598P,1#)RU#FRPSDUDEOH#KRWHOV/#VDOHV#URVH#E\
:#SHU#FHQW1

#
x# 7KH#FDVK#IORZ#IURP#FXUUHQW#RSHUDWLRQV#KDV#EHHQ#LPSURYHG#E\#6(.#4:5#PLOOLRQ#DQG#VWDQGV#DW
6(.#586#PLOOLRQ1

#
x# 1LQH#QHZ#KRWHOV#ZHUH#DGGHG#WR#WKH#*URXS¶V#SRUWIROLR#GXULQJ#WKH#ILUVW#VL[#PRQWKV#RI#WKH#\HDU/
IRXU#RI#ZKLFK#DUH#ORFDWHG#LQ#'HQPDUN/#IRXU#LQ#(VWRQLD#DQG#RQH#LQ#1RUZD\1#7KH#*URXS#ZRXQG
XS#RSHUDWLRQV#DW#RQH#KRWHO#LQ#'HQPDUN#DQG#DW#WZR#KRWHOV#LQ#6ZHGHQ#GXULQJ#WKH#SHULRG1#)XUWKHU/
DJUHHPHQWV#KDYH#EHHQ#UHDFKHG#IRU#RSHUDWLQJ#D#IXUWKHU#WKUHH#KRWHOV1

#
x# (DUQLQJV#SHU#VKDUH#URVH#WR#6(.#418:#+4137,#EDVHG#RQ#WKH#QXPEHU#RI#VKDUHV#IROORZLQJ#WKH#6#IRU
4#VKDUH#VSOLW#WKDW#ZDV#HIIHFWHG#RQ#6#0D\#4<<<1

#
#
#
#7KH#PDUNHW
#
#0DUNHW#GHPDQG#KDV#FRQWLQXHG#WR#JURZ#LQ#DOO#FRXQWULHV#ZKHUH#6FDQGLF#RSHUDWHV#KRWHOV/#ZLWK#WKH
H[FHSWLRQ#RI#WKH#8.2/RQGRQ/#ZKHUH#GHPDQG/#DOWKRXJK#VWLOO#VWURQJ/#KDV#JUDGXDOO\#EHHQ#GHFOLQLQJ1
7KLV#WUHQG#RI#VWDEOH#JURZWK#KDV#EHHQ#DFFRPSDQLHG#E\#OLPLWHG#QHZ#FDSDFLW\#DW#WKH#VDPH#WLPH#DV
GHPDQG/#DQG#DFFRUGLQJO\#RFFXSDQF\/#KDV#ULVHQ1#7KLV#KDV#DOVR#KDG#D#IDYRXUDEOH#HIIHFW#RQ#SULFH
WUHQGV1
#
#,Q#*HUPDQ\/#WKH#GHPDQG#IRU#KRWHO#DFFRPPRGDWLRQ#FRQWLQXHG#WR#ULVH#LQ#PRVW#RI#WKRVH#FLWLHV#ZKHUH
6FDQGLF#RSHUDWHV#KRWHOV/#ZKLOVW#VDOHV#UHODWLQJ#WR#FRQIHUHQFH#IDFLOLWLHV#DQG#UHVWDXUDQWV#KDYH#EHHQ
DGYHUVHO\#DIIHFWHG#E\#WKH#UHFHQW#LQWURGXFWLRQ#RI#OLPLWDWLRQV#WR#WKH#GHGXFWLRQV#DOORZHG#IRU
HQWHUWDLQPHQW#H[SHQVHV1
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#6FDQGLF¶V#EXVLQHVV#RSHUDWLRQV
#
#6FDQGLF#KDV#HLWKHU#PDWFKHG#RU#RXWSDFHG#JURZWK#LQ#WKRVH#FRXQWULHV#ZKHUH#WKH#*URXS#RSHUDWHV
KRWHOV1#)RU#LWV#1RUGLF#RSHUDWLRQV/#6FDQGLF#UHSRUWHG#D#4#SHU#FHQW#LQFUHDVH#LQ#RFFXSDQF\#OHYHOV#WR
9315#SHU#FHQW#FRPSDUHG#ZLWK#WKH#ILUVW#KDOI#RI#4<<;1#$W#WKH#VDPH#WLPH/#DYHUDJH#URRP#UDWHV#KDYH
ULVHQ#E\#9#SHU#FHQW#WR#6(.#:6;1#7KLV#KDV#UHVXOWHG#LQ#DQ#;#SHU#FHQW#LQFUHDVH#RI#WKH#UHYHQXH#SHU
DYDLODEOH#URRP#+5HY3$5,#WR#6(.#7771
#
#)RU#LWV#QRQ01RUGLF#RSHUDWLRQV/#ERWK#RFFXSDQF\#OHYHOV#DQG#5HY3$5#URVH#IRU#FRPSDUDEOH#XQLWV/#E\
418#SHUFHQWDJH#SRLQWV#DQG#6(.#84#UHVSHFWLYHO\1
#
#$#IXUWKHU#QLQH#KRWHOV#ZHUH#DGGHG#WR#WKH#6FDQGLF#FKDLQ¶V#SRUWIROLR#ZLWK#D#WRWDO#RI#4/349#URRPV
GXULQJ#WKH#ILUVW#VL[#PRQWKV#RI#WKH#\HDU1#6FDQGLF#WRRN#RYHU#IRXU#KRWHOV#LQ#'HQPDUN#DW#WKH#EHJLQQLQJ
RI#WKH#\HDU1#7KUHH#RI#WKHVH#KRWHOV#+WZR#LQ#)UHGHULNVKDYQ#DQG#RQH#LQ#*UHQDD,#DUH#RSHUDWHG#E\
6FDQGLF#EDVHG#RQ#PDQDJHPHQW#DJUHHPHQWV#RQ#EHKDOI#RI#D#SULQFLSDO/#6WHQD#/LQH/#ZKLFK#RZQV#WKH
KRWHOV1#6FDQGLF#DOVR#WRRN#RYHU#D#KRWHO#LQ#FHQWUDO#&RSHQKDJHQ/#6FDQGLF#+RWHO#:HEHUV1
#
#,Q#$SULO/#6FDQGLF#DFTXLUHG#84#SHU#FHQW#RI#WKH#VKDUHV#LQ#WKH#)LQHVW#+RWHO#*URXS/#FRPSULVLQJ#IRXU
KRWHOV#LQ#(VWRQLD1#7ZR#RI#WKH#KRWHOV#DUH#VLWXDWHG#LQ#7DOOLQQ/#RQH#LQ#2WHSll#DQG#RQH#LQ#3lUQX1#7KH
WZR#KRWHOV#LQ#7DOOLQQ#ZHUH#UHQDPHG#DV#6FDQGLF#+RWHO#3DODFH#DQG#6FDQGLF#+RWHO#6W1#%DUEDUD#LQ
-XQH/#PDUNLQJ#WKHLU#IXOO#LQFRUSRUDWLRQ#LQWR#WKH#6FDQGLF#FKDLQ1#7KH#DFTXLVLWLRQ#LV#D#QDWXUDO#VWHS
IRUZDUG#LQ#WKH#FRPSDQ\¶V#JURZWK#VWUDWHJ\#WR#LQFUHDVH#PDUNHW#FRYHUDJH#LQ#WKH#PDUNHWV#DURXQG#WKH
%DOWLF#6HD1
#
#$#QHZ#KRWHO/#6FDQGLF#+RWHO#%\SRUWHQ#ZLWK#573#URRPV/#ZDV#LQDXJXUDWHG#LQ#FHQWUDO#2VOR#LQ#0D\1
7KH#KRWHO#LV#H[WUHPHO\#ZHOO#VLWXDWHG/#QHDU#2VOR¶V#&HQWUDO#6WDWLRQ#DQG#ZLWK#D#GLUHFW#FRQQHFWLRQ#WR
WKH#QHZ#KLJK0VSHHG#WUDLQ#WHUPLQDO#IRU#WKH#*DUGHUPRHQ#$LUSRUW1#7KH#KRWHO#FRQIRUPV#IXOO\#WR
6FDQGLF¶V#HQYLURQPHQWDO#UHTXLUHPHQWV1#$QRWKHU#6FDQGLF#+RWHO#LV#FXUUHQWO\#EHLQJ#EXLOW#LQ#2VOR#DQG
LV#GXH#WR#RSHQ#IRU#EXVLQHVV#DW#WKH#WXUQ#RI#WKH#\HDU1
#
#'XULQJ#WKH#UHSRUWLQJ#SHULRG/#DJUHHPHQWV#KDYH#EHHQ#UHDFKHG#UHJDUGLQJ#WKH#WDNHRYHU#RI#RSHUDWLRQV
DW#WZR#QHZ#KRWHOV#LQ#6ZHGHQ=#+RWHO#3RUWDOHQ#LQ#-|QN|SLQJ#DQG#+RWHO#6ZDQLD#LQ#7UROOKlWWDQ1#7KH
WDNHRYHU#RI#WKHVH#KRWHOV#ZLOO#EH#FRPSOHWHG#GXULQJ#WKH#DXWXPQ1
#
#'XULQJ#WKH#VHFRQG#TXDUWHU/#WKH#UHPDLQLQJ#73#SHU#FHQW#RI#WKH#VKDUHV#LQ#1RUGLF#+RWHO#2\#ZHUH
DFTXLUHG1#1RUGLF#+RWHO#2\/#ZKLFK#ZDV#LQFOXGHG#LQ#WKH#DFTXLVLWLRQ#RI#WKH#)LQQLVK#KRWHO#FKDLQ/
$UFWLD/#RSHUDWHV#WKUHH#RI#6FDQGLF¶V#KRWHOV#LQ#+HOVLQNL1#7KH#DFTXLVLWLRQ#PHDQV#WKDW#WKH#KRWHOV#FDQ
EH#IXOO\#LQFRUSRUDWHG#LQWR#6FDQGLF¶V#)LQQLVK#RSHUDWLRQV1
#
#7KH#FRPSDQ\#ZRXQG#XS#RSHUDWLRQV#DW#WKUHH#KRWHOV#GXULQJ#WKH#SHULRG=#WKH#6FDQGLF#+RWHO
.RQVHUWKXVHW#LQ#0DOP|/#D#KRWHO#LQ#)DJHUVWD/#6ZHGHQ#DQG#D#KRWHO#LQ#9HMHQ/#'HQPDUN1#7KHVH#KRWHOV
KDG#D#WRWDO#RI#587#URRPV1
#
#,Q#-XO\/#DQ#DJUHHPHQW#ZDV#UHDFKHG#UHJDUGLQJ#WKH#WDNHRYHU#RI#EXVLQHVV#RSHUDWLRQV#DW#WKH#$DUKXV
3OD]D#KRWHO#LQ#'HQPDUN/#ZLWK#D#WRWDO#RI#493#URRPV1#7KH#WDNHRYHU#ZLOO#FRPH#LQWR#HIIHFW#RQ
#48#$XJXVW1
#
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#6FDQGLF¶V#KRWHO#SRUWIROLR +RWHOV#XQGHU#FRQVWUXFWLRQ2
#DV#DW#63#-XQH#4<<< IXWXUH#DFTXLVLWLRQV
#
#&RXQWU\ 1R1#RI 1R1#RI 1R1#RI 1R1#RI 7RWDO 7RWDO
# KRWHOV #URRPV KRWHOV URRPV KRWHOV URRPV
#
#6ZHGHQ#-, 88 </8;9 5 654 8: </<3:
#)LQODQG 53 6/887 4 683 54 6/<37
#'HQPDUN 4< 5/9<5 4 493 53 5/;85
#1RUZD\ 47 5/3;; 4 583 48 5/66;
#*HUPDQ\ ##; 4/:63 ; 4/:63
#$XVWULD ##5 #876 5 876
#8. ##4 #69; 4 69;
#%HOJLXP ##5 #637 5 637
#1HWKHUODQGV ##4 ###;8 4 479 5 564
#(VWRQLD ##7 ###55: 7 55:
#7RWDO####################459 54/4:: 9#######4/55: ##465###########55/737
#
#
#-,# 7KH#KRWHO#LQ#*RWKHQEXUJ20|OQGDO#ZLOO#EH#UHSODFHG#E\#D#QHZ#KRWHO#LQ#WKH#<HDU#5333/#DGGLQJ#D#IXUWKHU
# ;3#URRPV#WR#H[LVWLQJ#FDSDFLW\1

#
#6DOHV#DQG#HDUQLQJV#WUHQGV
#
#7KH#*URXS¶V#VDOHV#GXULQJ#WKH#ILUVW#VL[#PRQWKV#RI#WKH#\HDU#URVH#E\#48#SHU#FHQW#WR#6(.#5/935#PLOOLRQ
+5/598P,1#)RU#FRPSDUDEOH#KRWHOV/#DQG#DGMXVWHG#WR#WDNH#LQWR#DFFRXQW#WKH#HIIHFW#RI#H[FKDQJH#UDWH
PRYHPHQWV/#WKLV#FRUUHVSRQGV#WR#DQ#LQFUHDVH#RI#:#SHU#FHQW#FRPSDUHG#ZLWK#WKH#VDPH#SHULRG#ODVW
\HDU1
#
#2SHUDWLQJ#LQFRPH#DIWHU#GHSUHFLDWLRQ#DPRXQWHG#WR#6(.#475#PLOOLRQ#+43;P,/#ZKLFK#FRUUHVSRQGV#WR
DQ#LQFUHDVH#RI#65#SHU#FHQW1#$V#D#UHVXOW/#WKH#RSHUDWLQJ#PDUJLQ#URVH#WR#818#SHU#FHQW#+71;(,1#2SHUDWLQJ
LQFRPH#DPRXQWHG#WR#6(.#466#PLOOLRQ#+<6P,#IRU#WKH#*URXS¶V#1RUGLF#RSHUDWLRQV#DQG#6(.#<
PLOOLRQ#+:P,#IRU#LWV#QRQ01RUGLF#RSHUDWLRQV1#7KH#)LQQLVK#KRWHOV/#ZKLFK#ZHUH#DFTXLUHG#LQ#$SULO
4<<;/#KDYH#EHHQ#ZHOO#UHFHLYHG#E\#WKH#PDUNHW1#7KH#ZRUN#WR#UDLVH#SURGXFWLYLW\#OHYHOV#LQ#WKH#)LQQLVK
EXVLQHVV#FRQWLQXHV1#7KH#UHFHQWO\#DFTXLUHG#KRWHOV#LQ#(VWRQLD/#LQ#ZKLFK#6FDQGLF#KDV#D#84#SHU#FHQW
VWDNH/#FRQWULEXWHG#IDYRXUDEO\#WR#WKH#ILQDQFLDO#UHVXOWV#RI#WKH#*URXS¶V#QRQ01RUGLF#RSHUDWLRQV1
#
#,QFRPH#DIWHU#QHW#ILQDQFLDO#LWHPV#URVH#E\#78#SHU#FHQW#WR#6(.#47;#PLOOLRQ#+435P,#GXULQJ#WKH#ILUVW
VL[#PRQWKV#RI#WKH#\HDU1#7KLV#LQFOXGHV#D#6(.#45#PLOOLRQ#SDUWLFLSDWLRQ#LQ#WKH#UHVXOWV#RI#DVVRFLDWHG
FRPSDQ\#+RWHOOXV1#)RU#FRPSDUDEOH#KRWHOV/#WKH#LPSURYHPHQW#LQ#HDUQLQJV#ZDV#85#SHU#FHQW1
#
#7KH#FRPSDUDELOLW\#RI#WKH#*URXS¶V#UHVXOWV#\HDU#RQ#\HDU#LV#DIIHFWHG#SULPDULO\#E\#WKH#IRUPDWLRQ#RI#WKH
SURSHUW\#FRPSDQ\#+RWHOOXV#DQG#WKH#DFTXLVLWLRQ#RI#WKH#)LQQLVK#KRWHO#RSHUDWLRQV1#+RWHOOXV/#IURP
ZKLFK#6FDQGLF#UHQWV#47#SURSHUWLHV/#ZDV#D#VXEVLGLDU\#FRPSDQ\#SULRU#WR#WKH#EHJLQQLQJ#RI#WKH#\HDU
EXW#LV#QRZ#DQ#DVVRFLDWHG#FRPSDQ\1#7KLV#PHDQV#WKDW/#DV#RI#4<<</#WKH#*URXS¶V#RSHUDWLQJ#LQFRPH
ZLOO#EH#FKDUJHG#ZLWK#H[SHQVHV#UHODWLQJ#WR#WKH#UHQWDO#FRVWV#RI#WKHVH#SURSHUWLHV1#/DVW#\HDU/#WKHVH
H[SHQVHV#ZHUH#UHSRUWHG#DV#LQWHUHVW#H[SHQVHV1#7KH#QHJDWLYH#HIIHFW#WKDW#WKLV#ZLOO#KDYH#RQ#WKH
RSHUDWLQJ#PDUJLQ#ZLOO/#KRZHYHU/#EH#RIIVHW#LQ#WKH#*URXS¶V#QHW#LQFRPH#E\#WKH#HDUQLQJV#RI#WKH
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DVVRFLDWHG#FRPSDQ\1#7KH#)LQQLVK#KRWHOV#ZHUH#DFTXLUHG#RQ#4#$SULO#4<<;#DQG#ZHUH#WKXV#QRW#D#SDUW
RI#WKH#*URXS¶V#EXVLQHVV#RSHUDWLRQV#GXULQJ#WKH#WUDGLWLRQDOO\#ZHDNHU#ILUVW#TXDUWHU1#7KLV#ZLOO#KDYH#D
QHJDWLYH#HIIHFW#RQ#WKH#ILQDQFLDO#UHVXOWV#IRU#4<<<#FRPSDUHG#ZLWK#ODVW#\HDU1#7KH#DFTXLVLWLRQ#RI#WKH
)LQQLVK#EXVLQHVV#RSHUDWLRQV#LQFOXGHG#58#LQGHSHQGHQW#UHVWDXUDQWV/#56#RI#ZKLFK#ZHUH#VROG#RII
GXULQJ#WKH#ILUVW#VL[#PRQWKV#RI#4<<<1#7KH#FRQWUDFWV#IRU#WKH#WZR#UHPDLQLQJ#UHVWDXUDQWV#H[SLUH#RQ#64
'HFHPEHU#4<<<1#)RU#WKH#QLQH#PRQWKV#LQ#4<<;#GXULQJ#ZKLFK#WKH#UHVWDXUDQWV#ZHUH#LQFOXGHG#LQ
6FDQGLF¶V#EXVLQHVV#RSHUDWLRQV/#WKHLU#WXUQRYHU#DPRXQWHG#WR#6(.#578#PLOOLRQ1
#
#
#6DOHV#E\#FRXQWU\#IRU#WKH#SHULRG#-DQXDU\#±#-XQH#4<<<
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
# #####,QFRPH#DIWHU#QHW#ILQDQFLDO#LWHPV#E\#TXDUWHU#DQG#UROOLQJ
# #####450PRQWK#ILJXUHV#H[FOXGLQJ#WKH#HIIHFW#RI#QRQ0FRPSDUDEOH#LWHPV
#
#
#
#
#
#
#
#
#
#
#

#

#

1RUZD\
:(

'HQPDUN
46(

6ZHGHQ
77(

)LQODQG
54(

(VWRQLD
3(

*HUPDQ\
;(

%HOJLXP
4($XVWULD

6(
8.
6(

0453#333
093#333

3
93#333
453#333
4;3#333
573#333
633#333
693#333

6(
.#
*3
33

4<<;4<<: #4<<<4<<94<<7 4<<8
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#)LQDQFLQJ#DQG#OLTXLGLW\

#7KH#*URXS¶V#LQWHUHVW0EHDULQJ#OLDELOLWLHV#DV#DW#63#-XQH#4<<<#DPRXQWHG#WR#6(.#5;;#PLOOLRQ#+875P,1
#1HW#ERUURZLQJ#WRWDOOHG#6(.#<<#PLOOLRQ#+797P,1#1HW#ILQDQFLDO#LWHPV#UHPDLQHG#XQFKDQJHG
FRPSDUHG#ZLWK#WKH#SUHYLRXV#\HDU/#DW#6(.#09#PLOOLRQ#+09P,1
#
#&DVK#IORZ

#7KH#FDVK#IORZ#IURP#FXUUHQW#RSHUDWLRQV#DPRXQWHG#WR#6(.#586#PLOOLRQ#+;4P,/#DQ#LPSURYHPHQW#RI
#6(.#4:5#PLOOLRQ1#<HDU#RQ#\HDU/#WKH#FDVK#IORZ#IURP#LQYHVWPHQW#DFWLYLWLHV#LPSURYHG#E\#6(.#55:
PLOOLRQ/#RI#ZKLFK#6(.#53;#PLOOLRQ#LV#DWWULEXWDEOH#WR#WKH#IDFW#WKDW#WKH#SURSHUW\#FRPSDQ\#+RWHOOXV#LV
QR#ORQJHU#D#VXEVLGLDU\#FRPSDQ\1#7KH#FDVK#IORZ#IRU#4<<<#LQFOXGHV#WKH#LQFRPH#JHQHUDWHG#E\#WKH
VDOH#RI#LQGHSHQGHQW#UHVWDXUDQWV#LQ#)LQODQG1#7KH#SRVW#³,QYHVWPHQWV#LQ#QHZ#SURMHFWV´#UHODWHV
SULPDULO\#WR#WKH#DFTXLVLWLRQ#RI#WKH#UHPDLQLQJ#VKDUHV#LQ#1RUGLF#+RWHOV#2\#DQG#WKH#UHFHQWO\0RSHQHG
KRWHO#LQ#2VOR1
#

#&DVK#IORZ #4405#4<<<
#

#4405#4<<;
#
#

#,QFRPH#DIWHU#ILQDQFLDO#LQFRPH2H[SHQVHV #47; #435

#'HSUHFLDWLRQ#DFFRUGLQJ#WR#SODQ #4:: #488

#7D[#SDLG #04: #05

#&KDQJH#LQ#ZRUNLQJ#FDSLWDO#DQG#SURYLVLRQV #088 #04:7

#&DVK#IORZ#IURP#FXUUHQW#RSHUDWLRQV #586 #;4

#$FTXLVLWLRQV #044 #3
#,QYHVWPHQWV#LQ= # #
#0#H[LVWLQJ#KRWHOV #0<9 #047:
#0#QHZ#SURMHFWV #043; #057
#0#+RWHOOXV #0 #053;
#0#ILQDQFLDO#IL[HG#DVVHWV #0:8 #05

#6DOH#RI#IL[HG#DVVHWV #469 #3

#&DVK#IORZ#IURP#LQYHVWPHQW#DFWLYLWLHV #0487 #06;4

#&KDQJH#LQ#PLQRULW\#LQWHUHVWV #09 #3

#&KDQJH#LQ#ERUURZLQJ #8 #63:

#'LYLGHQG #0<9 #086

#&DVK#IORZ#IURP#ILQDQFLQJ #0<: #587

#7RWDO#FDVK#IORZ #5 #079
#,Q#DGGLWLRQ#WR#WKH#LQYHVWPHQWV#PDGH#LQ#4<<;#UHSRUWHG#DERYH/#WKH#)LQQLVK#KRWHO#FKDLQ#$UFWLD#ZDV
DFTXLUHG#WKURXJK#D#QRQ0FDVK#LVVXH#ZKLFK#UDLVHG#6(.#:;6#PLOOLRQ1#7KLV#KDV#QRW#EHHQ#LQFOXGHG
DERYH/#VLQFH#LW#KDG#QR#HIIHFW#RQ#WKH#FDVK#IORZ1

#
#
#3DUHQW#&RPSDQ\
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#
#7KH#3DUHQW#&RPSDQ\#UHSRUWHG#VDOHV#RI#6(.#4/479#PLOOLRQ#GXULQJ#WKH#SHULRG#+4/35:P,1#7KH
LQFRPH#DIWHU#ILQDQFLDO#LWHPV#DPRXQWHG#WR#6(.#4<3#PLOOLRQ#+467P,1#&DSLWDO#H[SHQGLWXUH#WRWDOOHG
6(.#<3#PLOOLRQ#+;7P,#DQG#OLTXLG#DVVHWV#DV#DW#63#-XQH#4<<<#ZHUH#6(.#484#PLOOLRQ#+8P,1
#
#
#<HDU#5333
#
#$OO#V\VWHPV#RI#VLJQLILFDQFH#WR#WKH#EXVLQHVV#KDYH#EHHQ#WHVWHG#RU#UHYLHZHG#ZLWK#VXSSOLHUV#DQG#RWKHU
H[WHUQDO#SDUWLHV#ZLWK#UHJDUG#WR#<HDU#5333#LVVXHV1#7KH#QHFHVVDU\#XSJUDGHV#DQG#DGMXVWPHQWV#KDYH
EHHQ#FRPSOHWHG#DQG#6FDQGLF#LV#ZHOO#SUHSDUHG#IRU#WKH#WXUQ#RI#WKH#\HDU1#7KH#SUHSDUDWLRQV#KDYH#EHHQ
VFUXWLQL]HG#E\#WKH#FRPSDQ\¶V#DXGLWRUV#DQG#E\#H[WHUQDO#FRQVXOWDQWV#VSHFLDOL]LQJ#LQ#WKH#ILHOG1
#
#
#7KH#6FDQGLF#VKDUH
#
#,Q#DFFRUGDQFH#ZLWK#D#UHVROXWLRQ#SDVVHG#E\#WKH#$QQXDO#*HQHUDO#0HHWLQJ#RI#VKDUHKROGHUV/#6FDQGLF
HIIHFWHG#D#6#IRU#4#VKDUH#VSOLW#RQ#6#0D\1#7KLV#PHDQW#WKDW#WKH#SDU#YDOXH#RI#VKDUHV#ZDV#FKDQJHG#IURP
6(.#9#WR#6(.#5#DQG#WKDW#HDFK#ROG#VKDUH#ZDV#UHSODFHG#E\#WKUHH#QHZ#VKDUHV1#7KH#VKDUH#SULFH
IROORZLQJ#WKH#VSOLW#ZDV#6(.#;91
#
#7KH#6FDQGLF#VKDUH#FORVHG#DW#6(.#;9#RQ#9#$XJXVW#4<<<1#$GMXVWHG#IRU#WKH#VKDUH#VSOLW/#WKLV
FRUUHVSRQGV#WR#D#IDOO#RI#47#SHU#FHQW#VLQFH#WKH#WXUQ#RI#WKH#\HDU1#$IIlUVYlUOGHQ¶V#PDUNHW#LQGH[#URVH
E\#DSSUR[LPDWHO\#46#SHU#FHQW#GXULQJ#WKH#VDPH#SHULRG1
#
#

#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#

#,1&20(#67$7(0(17 # # # # #

3

53

73

93

;3

433

453

473

<9
45

<:
35

<:
37

<:
39

<:
3;

<:
43

<:
45

<;
35

<;
37

<;
39

<;
3;

<;
43

<;
45

<<
35

<<
37

<<
39

<<
3;

6(. 6FDQGLF
$ I IlUVYlUOGHQV #PDUNHWLQGH[ /#6WRFNKROP#6WRFN#([FKDQJH
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#6(.P # #4405 #4405 #45#PRQWKV #)XOO#\HDU
# # #4<<< #4<<; #5ROOLQJ #4<<;
# # # # # #
#1HW#VDOHV # #5/935 #5/598 #8/674 #8/337
#&RVWV#IRU#JRRGV#VROG # #05/46; #04/;99 #07/635 #07/363
#*URVV#LQFRPH # #797 #6<< #4/36< #<:7

#6HOOLQJ#FRVWV # #04:; #0494 #0693 #0676
#$GPLQLVWUDWLYH#FRVWV # #0487 #0463 #065; #0637
#2WKHU#RSHUDWLQJ#LQFRPH # #43 #0 #43 #0
#,WHP#DIIHFWLQJ#FRPSDUDELOLW\ # #0 #0 #04< #04<
#2SHUDWLQJ#LQFRPH # #475 #43; #675 #63;

#,QFRPH#IURP#DVVRFLDWHG#FRPSDQLHV # #45 # #45 #
#)LQDQFLDO#LWHPV # #09 #09 #067 #067
#,QFRPH#DIWHU#QHW#ILQDQFLDO#LWHPV # #47; #435 #653 #5:7

#7D[ # #07: #066 #098 #084
#0LQRULW\#VKDUHV#LQ#LQFRPH # #04 #05 #047 #048
#1HW#LQFRPH # #433 #9: #574 #53;

# # # # # #

#
#%$/$1&(#6+((7 # #63191<< #63191<; # #641451<;
# # # # # #
#$VVHWV # # # # #
#)L[HG#DVVHWV # # # # #
#,QWDQJLEOH#IL[HG#DVVHWV # #7:9 #7:: # #7<3
#7DQJLEOH#IL[HG#DVVHWV # #4/49: #4/:7: # #4/5<8
#3DUWLFLSDWLRQV#LQ#DVVRFLDWHG#FRPSDQLHV # #736 # # #6<4
#)LQDQFLDO#IL[HG#DVVHWV # #<< #77 # #73
#7RWDO#IL[HG#DVVHWV # #5/478 #5/59; # #5/549

# # # # # #
#&XUUHQW#DVVHWV # # # # #
#,QYHQWRULHV # #75 #76 # #7;
#&XUUHQW#UHFHLYDEOHV # #78: #837 # #6;4
#5HFHLYDEOHV#LQ#DVVRFLDWHG#FRPSDQLHV # #0 # # #<7
#6KRUW0WHUP#LQYHVWPHQWV # #;: #0 # #<8
#&DVK#DQG#EDQN # #435 #:; # #<8
#7RWDO#FXUUHQW#DVVHWV # #9;; #958 # #:46

# # # # # #
#7RWDO#DVVHWV # #5/;66 #5/;<6 # #5/<5<

# # # # # #
# # # # # #
# # # # # #



;

#
#(TXLW\#DQG#OLDELOLWLHV # # # # #
#(TXLW\ # #4/8;4 #4/766 # #4/8:;
# # # # # #
#0LQRULW\#LQWHUHVWV # #4: #: # #43
# ## # # #
#3URYLVLRQV # # # # #
#1RQ0LQWHUHVW0EHDULQJ # #:4 #93 # #99
#,QWHUHVW0EHDULQJ # #85 #84 # #85
#7RWDO#SURYLVLRQV # #456 #444 # #44;

# # # # # #
#/RQJ0WHUP#OLDELOLWLHV ## # # #
#,QWHUHVW0EHDULQJ # #536 #76: # #588

# # # # # #
#&XUUHQW#OLDELOLWLHV # # # # #
#1RQ0LQWHUHVW0EHDULQJ # #;:9 #;84 # #<69
#,QWHUHVW0EHDULQJ # #66 #87 # #65
#7RWDO#FXUUHQW#OLDELOLWLHV # #<3< #<38 # #<9;

# # # # # #
#7RWDO#HTXLW\#DQG#OLDELOLWLHV # #5/;66 #5/;<6 # #5/<5<
# # # # # #
#
#
#
#.H\#UDWLRV
#
#*URXS
# 4405 4405 45#PRQWKV )XOO#\HDU
# #4<<< #4<<; UROOLQJ# 4<<;

#
x# 2SHUDWLQJ#PDUJLQ/#( 818 71; 917 915
#
x# 5HWXUQ#RQ#FDSLWDO#HPSOR\HG/#( <16 ;16 4<1; 571:
#
x# 5HWXUQ#RQ#HTXLW\/#( 916 917 4913 4;1;
#
x# (TXLW\#UDWLR/#(# 89 83 87
#
x# (DUQLQJV#SHU#VKDUH/#6(.#-, 418: 4137 61:< 6159

-,(DUQLQJV#SHU#VKDUH#KDYH#EHHQ#FDOFXODWHG#RQ#WKH#EDVLV#RI#WKH#QXPEHU#RI#VKDUHV#IROORZLQJ#WKH#VSOLW/#L1H1#96/:83/483#VKDUHV1

,QIRUPDWLRQ#E\#EXVLQHVV#DUHD 4405 4405



<

6(.P 4<<< 4<<;

1HW#VDOHV
1RUGLF#5HJLRQ 5/53: 4/;36
2XWVLGH#WKH#1RUGLF#5HJLRQ 6<8 795
7RWDO#IRU#WKH#6FDQGLF#*URXS 5/935 5/598

1HW#VDOHV/#KRWHO#SURSHUWLHV
,QWHUQDO#UHQWV 0 4;

,WHP#DIIHFWLQJ#FRPSDUDELOLW\ 0 0

2SHUDWLQJ#LQFRPH
1RUGLF#5HJLRQ#4, 466 <6
2XWVLGH#WKH#1RUGLF#5HJLRQ < :
+RWHO#SURSHUWLHV ;
7RWDO#IRU#WKH#6FDQGLF#*URXS 475 43;

&DSLWDO#HPSOR\HG
1RUGLF#5HJLRQ 4/889 4/553
2XWVLGH#WKH#1RUGLF#5HJLRQ 474 466
+RWHO#SURSHUWLHV 0 884
7RWDO#IRU#WKH#6FDQGLF#*URXS 4/9<: 4/<37

.H\#RSHUDWLQJ#SHUIRUPDQFH#LQGLFDWRUV
1RUGLF#5HJLRQ
2FFXSDQF\#OHYHO/#( 9315 8<15
$YHUDJH#URRP#UDWH/#6(. :6; 9<8
5HY3$5/#6(. 777 744
$YHUDJH#QXPEHU#RI#URRPV#DYDLODEOH#SHU#GD\ 4:/73; 48/653

2XWVLGH#WKH#1RUGLF#5HJLRQ
2FFXSDQF\#OHYHO/#( 941: 951<
$YHUDJH#URRP#UDWH/#6(. 975 99:
5HY3$5/#6(. 6<9 753
$YHUDJH#QXPEHU#RI#URRPV#DYDLODEOH#SHU#GD\ 6/354 6/7;<

1RWH1#&RQYHUVLRQ#IURP#ORFDO#FXUUHQFLHV#WR#6(.#KDV#EHHQ#FDOFXODWHG#DW#WKH#DYHUDJH#H[FKDQJH#UDWH#IRU#WKH#SHULRG1
4,#####$OO#*URXS#RYHUKHDG#FRVWV/#LQFOXGLQJ#LQIRUPDWLRQ#WHFKQRORJ\#GHYHORSPHQW#FRVWV/#UHODWH#WR#WKH#1RUGLF#EXVLQHVV1

'HILQLWLRQ#RI#NH\#RSHUDWLQJ#SHUIRUPDQFH#LQGLFDWRUV
2FFXSDQF\#OHYHO=#1XPEHU#RI#URRPV#VROG#DV#D#SHUFHQWDJH#RI#WKH#QXPEHU#RI#URRPV#DYDLODEOH1
$YHUDJH#URRP#UDWH=#5RRP#UHYHQXHV#GLYLGHG#E\#QXPEHU#RI#URRPV#VROG1
5RRP#UHYHQXHV=#5HYHQXHV#IURP#URRP#OHWWLQJV1
5HY3$5=##5RRP#UHYHQXHV#GLYLGHG#E\#QXPEHU#RI#URRPV#DYDLODEOH
$YHUDJH#QXPEHU#RI#URRPV#SHU#GD\=##$YHUDJH#URRP#FDSDFLW\#DYDLODEOH#SHU#GD\1



43

6WRFNKROP/#43#$XJXVW#4<<<

5RODQG#1LOVVRQ
3UHVLGHQW#)#&(2

7KLV#UHSRUW#KDV#QRW#EHHQ#H[WHUQDOO\#DXGLWHG1

)RU#IXUWKHU#LQIRUPDWLRQ/#SOHDVH#FRQWDFW=

5RODQG#1LOVVRQ/#3UHVLGHQW#)#&(2/#+#.79#+3,;#84:#685#33
)UHGULN#6DQGHOLQ/#([HFXWLYH#9LFH#3UHVLGHQW#)#&)2/#+#.79#+3,;#84:#684#54
*XQQDU#%UDQGEHUJ/#9LFH#3UHVLGHQW#0DUNHWLQJ#)#,QYHVWRU#5HODWLRQV/#+#.79#+3,;#84:#685#45#RU
.79#+3,:3<#:68#545

)LQDQFLDO#LQIRUPDWLRQ#4<<<

7KH#LQWHULP#UHSRUW#FRYHULQJ#WKH#ILUVW#QLQH#PRQWKV#RI#WKH#\HDU#ZLOO#EH#LVVXHG#RQ#5;#2FWREHU1#,W#ZLOO
EH#GLVWULEXWHG#GLUHFWO\#WR#VKDUHKROGHUV#DQG/#OLNH#RWKHU#UHSRUWV/#PD\#DOVR#EH#RUGHUHG#IURP#6FDQGLF
+RWHOV#$%1#7KH#LQIRUPDWLRQ#LV#DOVR#DYDLODEOH#RQ#6FDQGLF¶V#KRPH#SDJH=#ZZZ1VFDQGLF0KRWHOV1FRP

6FDQGLF#+RWHOV#$%#LV#WKH#ODUJHVW#KRWHO#FRPSDQ\#LQ#WKH#1RUGLF#UHJLRQ/#ZLWK#459#KRWHOV#LQ#43
FRXQWULHV1#6FDQGLF¶V#VWUDWHJ\#LV#WR#EH#D#GHGLFDWHG#KRWHO#RSHUDWRU1#,WV#EXVLQHVV#PLVVLRQ#LV#³WR#RIIHU
PDQ\#SHRSOH#WKH#KLJKHVW#YDOXH#IRU#PRQH\#ZKHQ#VWD\LQJ#LQ#LWV#KRWHOV/#GXULQJ#ZRUN#DQG#OHLVXUH1´

6FDQGLF#+RWHOV#$%#+SXEO,
%R[#94<:/#6(0435#66#6WRFNKROP/#6ZHGHQ1

7HO=#.79#+3,;#84:#683#33/#)D[=#.79#+3,;#84:#685#;3
(0PDLO=#LQIR#VFDQGLF0KRWHOV1FRP/#,QWHUQHW=#ZZZ1VFDQGLF0KRWHOV1FRP

2UJ1#QR1=#8895<<0433<


