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

<HDU0(QG#5HSRUW#4<<<
ZZZ1VFDQGLF0KRWHOV1FRP

7KH#\HDU#LQ#EULHI

x ,QFRPH#DIWHU#QHW#ILQDQFLDO#LWHPV#DPRXQWHG#WR#6(.#6:5#PLOOLRQ#+5:7P,/#DQ#LPSURYHPHQW#RI#69
SHU#FHQW1#)RU#FRPSDUDEOH#KRWHOV/#WKH#\HDU0RQ0\HDU#LPSURYHPHQW#ZDV#5;#SHU#FHQW1

x 1HW#VDOHV#LQ#4<<<#DPRXQWHG#WR#6(.#8/653#PLOOLRQ#+8/337P,/#FRUUHVSRQGLQJ#WR#DQ#LQFUHDVH#RI#9
SHU#FHQW1#)RU#FRPSDUDEOH#KRWHOV/#WKH#LQFUHDVH#ZDV#DOVR#9#SHU#FHQW1

x 2SHUDWLQJ#LQFRPH#DPRXQWHG#WR#6(.#687#PLOOLRQ#+63;P,/#FRUUHVSRQGLQJ#WR#DQ#RSHUDWLQJ#PDUJLQ
RI#91:#SHU#FHQW#+915(,1

x 7KH#FDVK#IORZ#UHPDLQHG#VWURQJ#DQG#VWRRG#DW#6(.#56<#PLOOLRQ#+434P,#DIWHU#LQYHVWPHQWV#DQG
ILQDQFLDO#WUDQVDFWLRQV1#7KH#FDVK#IORZ#IURP#FXUUHQW#RSHUDWLRQV#WRWDOOHG#6(.#994#PLOOLRQ#+955P,1

x (DUQLQJV#SHU#VKDUH#URVH#E\#83#SHU#FHQW#WR#6(.#7197#+6143,1

x# $#GLYLGHQG#RI#6(.#5133#+4183,#LV#SURSRVHG1
#
#x $#WRWDO#RI#4:#QHZ#KRWHOV#ZHUH#DGGHG#WR#WKH#*URXS¶V#SRUWIROLR#GXULQJ#WKH#\HDU/#LQ#ERWK#1RUGLF
PDUNHWV#DQG#HOVHZKHUH1#)RXU#RI#WKH#*URXS¶V#QHZ#KRWHOV#DUH#VLWXDWHG#LQ#(VWRQLD/#ZKLFK#LV#D#QHZ
PDUNHW#IRU#6FDQGLF1#2SHUDWLRQV#KDYH#EHHQ#ZRXQG#XS#DW#IRXU#KRWHOV1#2YHUDOO/#WKH#FKDLQ#KDV
ERRVWHG#LWV#URRP#FDSDFLW\#E\#5/388#URRPV/#FRUUHVSRQGLQJ#WR#D#JURZWK#RI#43#SHU#FHQW1

#
#x 6LQFH#WKH#HQG#RI#WKH#SHULRG/#6FDQGLF#KDV#UHDFKHG#DQ#DJUHHPHQW#UHJDUGLQJ#WKH#VDOH#RI#+RWHOOXV#WR
WKH#OLVWHG#KRWHO#SURSHUW\#FRPSDQ\#3DQGR[1#$V#VHWWOHPHQW#IRU#WKH#GHDO/#6FDQGLF#ZLOO#PDLQO\
UHFHLYH#VKDUHV#LQ#3DQGR[1

#
x# ,Q#RUGHU#WR#DFKLHYH#D#PRUH#HIILFLHQW#FDSLWDO#VWUXFWXUH/#6FDQGLF¶V#%RDUG#RI#'LUHFWRUV#KDV#GHFLGHG
WR#SURSRVH#WR#WKH#$QQXDO#*HQHUDO#0HHWLQJ#RI#VKDUHKROGHUV#WKDW#LW#DXWKRUL]HV#WKH#%RDUG#WR#WDNH#D
GHFLVLRQ#UHJDUGLQJ#WKH#EX\0EDFN#RI#FRPSDQ\#VKDUHV#LQ#RUGHU#WR#EH#DEOH#WR#XVH#WKH#VKDUHV#WKDW#KDYH
EHHQ#ERXJKW#EDFN#WR#ILQDQFH#IXWXUH#DFTXLVLWLRQV#DQG#WR#LPSURYH#WKH#UHWXUQ#RQ#HTXLW\#DQG#HDUQLQJV
SHU#VKDUH1

#
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#0DUNHW#GHYHORSPHQWV
#
#7KH#PDUNHW#GHYHORSPHQWV#LQ#WKRVH#FRXQWULHV#ZKHUH#6FDQGLF#RSHUDWHV#KRWHOV#KDYH#JHQHUDOO\#EHHQ
SRVLWLYH1#,Q#6ZHGHQ/#WKHUH#KDV#EHHQ#YHU\#OLPLWHG#FDSDFLW\#JURZWK#LQ#WKH#IRUP#RI#QHZ#KRWHOV#LQ#WKH
PDUNHW/#ZKLOVW#GHPDQG#KDV#FRQWLQXHG#WR#ULVH1#7KLV#KDV#KDG#D#SRVLWLYH#HIIHFW#RQ#ERWK#RFFXSDQF\#OHYHOV
DQG#SULFHV1
#
#7KH#PDUNHW#LQ#)LQODQG#KDV#GHYHORSHG#DORQJ#VLPLODU#OLQHV#DV#WKH#6ZHGLVK#PDUNHW/#DOEHLW#DW#D#VOLJKWO\
VORZHU#UDWH1#,Q#+HOVLQNL/#WZR#QHZ#KRWHOV#RSHQHG#IRU#EXVLQHVV/#FUHDWLQJ#H[FHVV#VXSSO\#LQ#WKH#ILYH0VWDU
VHJPHQW#DQG#VXEGXLQJ#SULFHV#DQG#RFFXSDQF\#OHYHOV#LQ#WKH#FLW\1
#
#,Q#'HQPDUN/#PDUNHW#JURZWK#ZDV#ZHDN#GXULQJ#WKH#VXPPHU#PRQWKV/#DQG#WKLV#OLPLWHG#JURZWK#IRU#WKH
\HDU#DV#D#ZKROH1#+RZHYHU/#D#UHFRYHU\#LQ#GHPDQG#ZDV#QRWHG#WRZDUGV#WKH#HQG#RI#WKH#\HDU1#/RRNLQJ#WR
WKH#\HDU#DV#D#ZKROH/#KRWHO#FDSDFLW\#LQ#WKH#'DQLVK#PDUNHW#URVH#VOLJKWO\/#ZKLOVW#GHPDQG#UHPDLQHG
XQFKDQJHG1#7KLV#FRPELQDWLRQ#OHG#WR#D#VOLJKW#GURS#LQ#RFFXSDQF\#OHYHOV1#+RZHYHU/#SULFH#WUHQGV#LQ
'HQPDUN#KDYH#UHPDLQHG#SRVLWLYH1
#
#7KH#KRWHO#PDUNHW#LQ#1RUZD\#KDV#IRU#VHYHUDO#\HDUV#EHHQ#FKDUDFWHUL]HG#E\#UDSLG#JURZWK#LQ#FDSDFLW\#LQ
WKH#IRUP#RI#QHZ#KRWHOV/#SDUWLFXODUO\#LQ#WKH#PDMRU#FLWLHV1#$W#WKH#VDPH#WLPH/#GHPDQG#KDV#ULVHQ#DW#DQ
HYHQ#IDVWHU#UDWH/#UHVXOWLQJ#LQ#D#SRVLWLYH#JURZWK#LQ#RFFXSDQF\#OHYHOV#DQG#SULFHV1#+RZHYHU/#GXULQJ#WKH
ODVW#VL[#PRQWKV#RI#4<<</#GHPDQG#VWRSSHG#ULVLQJ/#ZKLOVW#FDSDFLW\#KDV#FRQWLQXHG#WR#JURZ/#DOEHLW#DW#D
VORZHU#UDWH#WKDQ#EHIRUH1#2FFXSDQF\#OHYHOV#LQ#1RUZD\#KDYH#WKHUHIRUH#IDOOHQ/#EXW#UHPDLQ#KLJK1#$V#WKH
UHVXOW#RI#WKH#LPEDODQFH#EHWZHHQ#VXSSO\#DQG#GHPDQG/#SULFHV#LQ#1RUZD\#KDYH#IDOOHQ#RYHU#WKH#SDVW#VL[
PRQWKV1
#
#,Q#(VWRQLD/#D#PDUNHW#LQ#ZKLFK#6FDQGLF#VWDUWHG#RSHUDWLQJ#RQ#4#0D\/#GHPDQG#IURP#LQWHUQDWLRQDO
WUDYHOOHUV/#DERYH#DOO/#KDV#ULVHQ1#$W#WKH#VDPH#WLPH/#WKH#FRPSHWLWLRQ#LQ#6FDQGLF¶V#VHJPHQW#KDV#JURZQ
LQFUHDVLQJO\#ILHUFH#GXH#WR#WKH#RSHQLQJ#RI#QHZ#KRWHOV#DQG#UHQRYDWLRQ#RI#H[LVWLQJ#SURSHUWLHV1
#
#7KH#*HUPDQ#PDUNHW#KDV#FRQWLQXHG#WR#VKRZ#SRVLWLYH#JURZWK/#DOWKRXJK#WKH#VLWXDWLRQ#FDQ#YDU\
FRQVLGHUDEO\#IURP#FLW\#WR#FLW\1#2YHUDOO/#GHPDQG#KDV#ULVHQ#DW#D#VOLJKWO\#IDVWHU#UDWH#WKDQ#FDSDFLW\/
UHVXOWLQJ#LQ#LPSURYHPHQWV#LQ#RFFXSDQF\#OHYHOV#DQG#SULFHV1#7KH#QHZ#UHJXODWLRQV#LQWURGXFHG#GXULQJ
WKH#ILUVW#TXDUWHU/#ZKLFK#OLPLW#WKH#H[WHQW#WR#ZKLFK#YDOXH#DGGHG#WD[#RQ#UHVWDXUDQW#VHUYLFHV#FDQ#EH
GHGXFWHG#IRU#WD[#SXUSRVHV/#KDYH#KDG#DQ#DGYHUVH#HIIHFW#RQ#UHVWDXUDQW#DQG#FRQIHUHQFH#EXVLQHVV1
#
#6FDQGLF¶V#RWKHU#PDUNHWV#KDYH#JHQHUDOO\#H[SHULHQFHG#SRVLWLYH#JURZWK/#ZLWK#WKH#H[FHSWLRQ#RI#9LHQQD/
ZKHUH#KRWHO#FDSDFLW\#KDV#LQ#WKH#SDVW#\HDU#ULVHQ#DW#D#IDVWHU#UDWH#WKDQ#GHPDQG1
#
#
#6FDQGLF¶V#EXVLQHVV#RSHUDWLRQV
#
#6FDQGLF#KDV#HQMR\HG#SRVLWLYH#JURZWK#GXULQJ#WKH#\HDU/#LQFUHDVLQJ#LWV#PDUNHW#VKDUH#LQ#DOO#PDUNHWV1
2FFXSDQF\#OHYHOV#DQG#URRP#UDWHV#KDYH#ULVHQ#IRU#ERWK#1RUGLF#DQG#QRQ01RUGLF#RSHUDWLRQV1#7KH
6ZHGLVK#EXVLQHVV#DFFRXQWV#IRU#WKH#VWURQJHVW#JURZWK1#7KH#)LQQLVK#EXVLQHVV/#ZKLFK#KDV#QRZ
FRPSOHWHG#LWV#ILUVW#IXOO#\HDU#DV#D#VXEVLGLDU\#RI#WKH#6FDQGLF#*URXS/#UHSRUWHG#DQ#LQFUHDVH#LQ#ERWK
PDUNHW#VKDUH#DQG#UHYHQXH#SHU#DYDLODEOH#URRP/#DV#ZHOO#DV#LPSURYHPHQWV#LQ#SURGXFWLYLW\1#(YHQ#LQ
'HQPDUN#DQG#1RUZD\/#ZKHUH#WKH#PDUNHW#FOLPDWH#KDV#EHHQ#ZHDNHU#LQ#4<<</#6FDQGLF#KDV#EHHQ#DEOH#WR
UHSRUW#SRVLWLYH#JURZWK/#ZLWK#ULVLQJ#UHYHQXHV#SHU#DYDLODEOH#URRP1
#2YHUDOO/#6FDQGLF¶V#RFFXSDQF\#OHYHOV#IRU#LWV#1RUGLF#RSHUDWLRQV#URVH#WR#9518#SHU#FHQW#+941;(,1#7KH
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DYHUDJH#URRP#UDWH#IRU#WKH#\HDU#ZDV#6(.#:471#'XH#WR#D#FKDQJH#LQ#WKH#UHSRUWLQJ#RI#EUHDNIDVW#UHYHQXHV
LQ#6ZHGHQ/#WKH#DYHUDJH#URRP#UDWH#UHSRUWHG#LQ#4<<;#KDV#EHHQ#UHYLVHG#IURP#6(.#9<7#WR#6(.#9:<1
7KLV#PHDQV#WKDW#WKH#DFWXDO#DYHUDJH#URRP#UDWH#URVH#E\#8#SHU#FHQW1#&DOFXODWHG#LQ#WKH#VDPH#ZD\/#WKH
UHYHQXH#SHU#DYDLODEOH#URRP#+5HY3$5,#URVH#E\#9#SHU#FHQW#WR#6(.#779#+753,1
#
#)RU#WKH#QRQ01RUGLF#EXVLQHVV/#WKH#DYHUDJH#URRP#UDWH#DPRXQWHG#WR#6(.#95;#+973,#DQG#WKH#5HY3$5
DPRXQWHG#WR#6(.#6<:#+73;,1#$GMXVWHG#IRU#QRQ0FRPSDUDEOH#XQLWV/#WKH#DYHUDJH#URRP#UDWH#DPRXQWHG#WR
6(.#967#+94:,#DQG#WKH#5HY3$5#URVH#E\#5#SHU#FHQW#WR#6(.#6<8#+6;<,1
#
#,Q#4<<</#WKH#6FDQGLF#FKDLQ#DGGHG#4:#QHZ#KRWHOV#WR#LWV#SRUWIROLR#DQG#ZRXQG#XS#RSHUDWLRQV#DW#7#KRWHOV1
7KLV#SURYLGHG#WKH#FKDLQ#ZLWK#D#IXUWKHU#5/388#URRPV/#FRUUHVSRQGLQJ#WR#D#43#SHU#FHQW#LQFUHDVH#LQ
FDSDFLW\1
#
#,Q#6ZHGHQ/#6FDQGLF#KDV#WDNHQ#RYHU#RSHUDWLRQV#DW#WKH#6ZDQLD#+RWHO#LQ#7UROOKlWWDQ#DQG#$ULDGQH#+RWHO
LQ#6WRFNKROP#DQG/#LQ#-|QN|SLQJ/#RSHQHG#WKH#3RUWDOHQ#+RWHO#IRU#EXVLQHVV1#7KH#*URXS#KDV#DOVR#ZRXQG
XS#RSHUDWLRQV#DW#WZR#KRWHOV/#RQH#LQ#0DOP|#DQG#RQH#LQ#)DJHUVWD1
#
#,Q#'HQPDUN/#ILYH#KRWHOV#KDYH#EHHQ#DGGHG#WR#WKH#6FDQGLF#FKDLQ¶V#SRUWIROLR/#LQFOXGLQJ#RQH#LQ#FHQWUDO
&RSHQKDJHQ/#RQH#LQ#cUKXV/#RQH#LQ#*UHQn#DQG#WZR#LQ#)UHGULNVKDYQ1#7KH#ODVW#WKUHH#KRWHOV/#RZQHG#E\
6WHQD#/LQH/#DUH#RSHUDWHG#E\#6FDQGLF#RQ#EHKDOI#RI#WKH#SULQFLSDO1#7KH#*URXS#ZRXQG#XS#RSHUDWLRQV#DW
6FDQGLF#+RWHO#9HMHQ#DQG#DW#D#KRWHO#LQ#)UHGULNVKDYQ1
#
#,Q#1RUZD\/#6FDQGLF#+RWHO#%\SRUWHQ#RSHQHG#IRU#EXVLQHVV#LQ#0D\1#7KH#KRWHO/#VLWXDWHG#FORVH#WR#2VOR¶V
&HQWUDO#6WDWLRQ/#KDV#D#GLUHFW#OLQN#WR#WKH#WHUPLQDO#IRU#WKH#QHZ#KLJK0VSHHG#VKXWWOH#WR#*DUGHUPRHQ
$LUSRUW1#$QRWKHU#KRWHO#FXUUHQWO\#XQGHU#FRQVWUXFWLRQ#LQ#FHQWUDO#2VOR#LV#H[SHFWHG#WR#RSHQ#IRU#EXVLQHVV
GXULQJ#WKH#DXWXPQ#RI#53331
#
#$W#WKH#WXUQ#RI#WKH#\HDU/#WKH#,QWHU0&RQWLQHQWDO#DQG#*DWHZD\#+RWHOV#LQ#+HOVLQNL#FKDQJHG#QDPHV#WR
6FDQGLF#+RWHO#&RQWLQHQWDO#DQG#6FDQGLF#+RWHO#*DWHZD\#UHVSHFWLYHO\#DQG#ZHUH#LQFRUSRUDWHG#LQWR
6FDQGLF¶V#PDUNHWLQJ#V\VWHPV1#,Q#FRQVHTXHQFH/#WKH#6FDQGLF#+RWHO#&RQWLQHQWDO#LV#EHLQJ#UH0SURILOHG#WR
ILW#LQWR#WKH#YROXPH#VHJPHQW#IDYRXUHG#E\#6FDQGLF#DV#RSSRVHG#WR#WKH#RYHU0UHSUHVHQWHG#ILYH0VWDU
VHJPHQW#WR#ZKLFK#WKH#KRWHO#SUHYLRXVO\#EHORQJHG1#$OVR#LQ#WKH#)LQQLVK#PDUNHW/#D#IUDQFKLVH#DJUHHPHQW
KDV#EHHQ#UHDFKHG#ZLWK#WKH#6DYR\#+RWHO#LQ#0DULHKDPQ/#ZKLFK#LV#QRZ#EHLQJ#RSHUDWHG#XQGHU#WKH
6FDQGLF#EUDQG1#$QRWKHU#6FDQGLF#+RWHO#LV#FXUUHQWO\#XQGHU#FRQVWUXFWLRQ#LQ#WKH#YHU\#FHQWUH#RI#+HOVLQNL1
7KLV#KRWHO/#ZKLFK#ZLOO#KDYH#683#URRPV/#LV#GXH#WR#RSHQ#IRU#EXVLQHVV#LQ#-XQH#53331#)XUWKHU/#56#RI#WKH
58#LQGHSHQGHQW#)LQQLVK#UHVWDXUDQWV#WKDW#ZHUH#LQFOXGHG#LQ#WKH#DFTXLVLWLRQ#RI#WKH#$UFWLD#FKDLQ#ZHUH
VROG#RII#GXULQJ#WKH#ILUVW#VL[#PRQWKV#RI#4<<<1#7KLV#ZDV#LQ#OLQH#ZLWK#6FDQGLF¶V#VWUDWHJ\#WR#EH#D
GHGLFDWHG#KRWHO#RSHUDWRU1#6LQFH#WKH#WXUQ#RI#WKH#\HDU/#RQO\#RQH#VPDOOHU#UHVWDXUDQW#UHPDLQV1
#
#'XULQJ#WKH#\HDU/#6FDQGLF#DFTXLUHG#;9#SHU#FHQW#RI#WKH#)LQHVW#+RWHO#*URXS/#DQ#(VWRQLDQ#FKDLQ#ZKLFK
RSHUDWHV#IRXU#KRWHOV#ZLWK#D#WRWDO#RI#55:#URRPV1#7ZR#RI#WKH#KRWHOV#DUH#VLWXDWHG#LQ#7DOOLQQ/#RQH#LQ
2WHSll#DQG#RQH#LQ#3lUQX1#7KH#WZR#KRWHOV#LQ#7DOOLQQ#ZHUH#UHQDPHG#DV#6FDQGLF#+RWHOV#LQ#-XQH/#ZKLOVW
WKH#UHPDLQLQJ#WZR#FKDQJHG#QDPHV#GXULQJ#WKH#ODVW#TXDUWHU#RI#WKH#\HDU1
#
#,Q#WKH#%HQHOX[#UHJLRQ/#WKUHH#QHZ#KRWHOV#KDYH#EHHQ#DGGHG#WR#WKH#*URXS¶V#SRUWIROLR#GXULQJ#WKH#ODVW
TXDUWHU1#7ZR#KRWHOV#LQ#WKH#1HWKHUODQGV/#LQ#,-PXLGHQ#DQG#1LMPHJHQ/#DQG#RQH#KRWHO#LQ#%HOJLXP/#WKH
$OEHUW#3UHPLHU#+RWHO#LQ#FHQWUDO#%UXVVHOV1#7KHVH#KRWHOV#DUH#RSHUDWHG#RQ#EHKDOI#RI#WKH#SULQFLSDO#XQGHU
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PDQDJHPHQW#FRQWUDFWV1#7KH#KRWHOV#LQ#1LMPHJHQ#DQG#%UXVVHOV#ZLOO#EH#UHQDPHG#DV#6FDQGLF#+RWHOV
DIWHU#UHIXUELVKPHQW1#7KH#UHIXUELVKPHQW#RI#WKH#KRWHO#LQ#1LMPHJHQ#LV#H[SHFWHG#WR#EH#FRPSOHWHG#LQ#-XQH
5333/#ZKLOVW#WKH#ZRUN#DW#WKH#$OEHUW#3UHPLHU#+RWHO#LV#H[SHFWHG#WR#EH#FRPSOHWHG#GXULQJ#WKH#ODVW#VL[
PRQWKV#RI#53341
#
#$OO#RI#WKH#DERYH0PHQWLRQHG#KRWHOV#DUH#OHDVHG#E\#6FDQGLF/#ZLWK#WKH#H[FHSWLRQ#RI#WKH#KRWHOV#LQ
'HQPDUN#RZQHG#E\#6WHQD#DQG#WKH#WKUHH#KRWHOV#LQ#WKH#%HQHOX[#UHJLRQ/#ZKLFK#6FDQGLF#RSHUDWHV#XQGHU
PDQDJHPHQW#FRQWUDFWV1#$V#PHQWLRQHG#SUHYLRXVO\/#WKH#KRWHO#LQ#0DULHKDPQ#LV#D#IUDQFKLVH#KRWHO1
#
#,Q#-DQXDU\#5333/#6FDQGLF#VLJQHG#D#OHDVH#LQ#UHVSHFW#RI#D#KRWHO#LQ#FHQWUDO#&RORJQH1#7KH#KRWHO#LV#GXH#WR
RSHQ#IRU#EXVLQHVV#LQ#6HSWHPEHU#5334#DQG#ZLOO#EH#RSHUDWHG#XQGHU#WKH#6FDQGLF#EUDQG1#7KH#KRWHO#LV
VLWXDWHG#QHDU#WKH#UDLOZD\#VWDWLRQ#LQ#GLUHFW#FRQQHFWLRQ#WR#EXVLQHVV#GLVWULFWV/#VKRSSLQJ#DUHDV#DQG
UHVWDXUDQWV1
#
#
#6FDQGLF¶V#KRWHO#SRUWIROLR +RWHOV#XQGHU#FRQVWUXFWLRQ2
#DV#DW#64#'HFHPEHU#4<<< IXWXUH#DFTXLVLWLRQV
#
#&RXQWU\ 1R1#RI 1R1#RI 1R1#RI 1R1#RI 7RWDO 7RWDO
# KRWHOV #URRPV KRWHOV URRPV KRWHOV URRPV
#
#6ZHGHQ#-, 8; 43/4<3 8; 43/4<3
#)LQODQG 54 6/96< 4 683 55 6/<;<
#'HQPDUN 4< 5/::; 4< 5/::;
#1RUZD\ 47 5/3;; 4 583 48 5/66;
#*HUPDQ\ ; 4/:63 4 5<5 < 5/355
#%HOJLXP 6 8<4 6 8<4
#$XVWULD 5 876 5 876
#8. 4 69; 4 69;
#1HWKHUODQGV 6 649 6 649
#(VWRQLD 7 55: 7 55:
#
#7RWDO 466 55/7:3 6 ;<5 469 56/695
#
#
#-,# 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

#
#
#
#5RRP#FDSDFLW\#0#D#ILYH0\HDU#VXPPDU\
#
# 4<<8 4<<9 4<<: 4<<; 4<<<
#1R1#RI#URRPV 48/6:< 49/:;5 4:/69< 53/748 55/7:3
#
#6DOHV#DQG#HDUQLQJV
#
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#7KH#6FDQGLF#*URXS¶V#VDOHV#LQ#4<<<#DPRXQWHG#WR#6(.#8/653#PLOOLRQ#+8/337P,/#FRUUHVSRQGLQJ#WR#D
\HDU0RQ0\HDU#LQFUHDVH#RI#9#SHU#FHQW1#)RU#FRPSDUDEOH#KRWHOV#DQG#DGMXVWHG#WR#WDNH#LQWR#DFFRXQW#WKH
HIIHFW#RI#H[FKDQJH#UDWH#PRYHPHQWV/#WKH#LQFUHDVH#ZDV#DOVR#9#SHU#FHQW1
#
#2SHUDWLQJ#LQFRPH#DPRXQWHG#WR#6(.#687#PLOOLRQ#+63;P,/#FRUUHVSRQGLQJ#WR#DQ#RSHUDWLQJ#PDUJLQ#RI
91:#SHU#FHQW#+915(,1#2SHUDWLQJ#LQFRPH#IRU#FRPSDUDEOH#XQLWV#DPRXQWHG#WR#6(.#5:;#PLOOLRQ#+547P,/
FRUUHVSRQGLQJ#WR#DQ#RSHUDWLQJ#PDUJLQ#RI#:13#SHU#FHQW#+81;(,1#2SHUDWLQJ#LQFRPH#DPRXQWHG#WR#6(.
664#PLOOLRQ#+566P,#IRU#WKH#*URXS¶V#1RUGLF#RSHUDWLRQV#DQG#6(.#56#PLOOLRQ#+59P,#IRU#LWV#QRQ01RUGLF
RSHUDWLRQV1
#
#,QFRPH#DIWHU#QHW#ILQDQFLDO#LWHPV#LPSURYHG#E\#69#SHU#FHQW#WR#6(.#6:5#PLOOLRQ#+5:7P,1#)RU
FRPSDUDEOH#XQLWV/#WKH#LPSURYHPHQW#LQ#HDUQLQJV#ZDV#5;#SHU#FHQW1
#
#
#
#6DOHV#E\#FRXQWU\#IRU#WKH#SHULRG#-DQXDU\#±#'HFHPEHU#4<<<
#

#

'HQPDUN
46(

1RUZD\
:(

8.
6(

$XVWULD
6(

%HOJLXP
4(

*HUPDQ\
:(

(VWRQLD
4(

)LQODQG
53(

6ZHGHQ
78(

#
#
#
#47#HDUQLQJV
#
#47#VDOHV#WRWDOOHG#6(.#4/743#PLOOLRQ#+4/759P,/#GRZQ#E\#4#SHU#FHQW#FRPSDUHG#ZLWK#WKH#VDPH#SHULRG
RI#WKH#SUHYLRXV#\HDU1#)RU#FRPSDUDEOH#XQLWV/#VDOHV#URVH#E\#8#SHU#FHQW1#,QFRPH#DIWHU#QHW#ILQDQFLDO#LWHPV
DPRXQWHG#WR#6(.#458#PLOOLRQ#+:6P,#IRU#WKH#IRXUWK#TXDUWHU1#7KH#HDUQLQJV#IRU#WKH#IRXUWK#TXDUWHU#RI
4<<;#LQFOXGHG#D#QRQ0UHFXUULQJ#H[SHQVH#RI#6(.#<#PLOOLRQ/#DWWULEXWDEOH#WR#WKH#GHYHORSPHQW#RI#WKH
³6FDQGLF#1|MHVZHHNHQG´#SDFNDJH#DLPHG#DW#OHLVXUH#WUDYHOOHUV/#DQG#DQ#LWHP#DIIHFWLQJ#FRPSDUDELOLW\#RI
6(.#4<#PLOOLRQ#UHJDUGLQJ#D#SURYLVLRQ#PDGH#LQ#UHVSHFW#RI#DGGLWLRQDO#YDOXH#DGGHG#WD[1
#
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#
#<HDU0RQ0\HDU#FRPSDUDELOLW\
#
#7KH#\HDU0RQ0\HDU#FRPSDUDELOLW\#RI#4<<<#ZLWK#4<<;#KDV#EHHQ#DIIHFWHG#E\#WKH#IDFW#WKDW#WKH#)LQQLVK
EXVLQHVV#ZDV#QRW#LQFOXGHG#LQ#WKH#*URXS#GXULQJ#WKH#ILUVW#TXDUWHU#RI#4<<;/#ZKLFK#LV#WUDGLWLRQDOO\#D
ZHDNHU#TXDUWHU#WKDQ#WKH#UHVW#RI#WKH#\HDU1#7KH#)LQQLVK#LQGHSHQGHQW#UHVWDXUDQWV/#ZKLFK#ZHUH#VROG#RII
GXULQJ#WKH#ILUVW#VL[#PRQWKV#RI#4<<</#KDG#D#SRVLWLYH#HIIHFW#RQ#ERWK#VDOHV#DQG#HDUQLQJV#LQ#4<<;1
+RWHOOXV#ZDV#LQ#4<<<#QR#ORQJHU#D#VXEVLGLDU\#FRPSDQ\/#DQG#FRQVHTXHQWO\/#WKH#RSHUDWLQJ#LQFRPH#DV#RI
4<<<#KDV#EHHQ#FKDUJHG#ZLWK#UHQWV#WKDW#LQ#4<<;#ZHUH#ODUJHO\#UHSRUWHG#DV#LQWHUHVW#H[SHQVHV#DQG
PLQRULW\#VKDUHV#LQ#WKH#LQFRPH#RI#VXEVLGLDULHV1
#
#
#3DUHQW#&RPSDQ\
#
#7KH#3DUHQW#&RPSDQ\¶V#VDOHV#IRU#WKH#\HDU#DPRXQWHG#WR#6(.#5/668#PLOOLRQ#+5/44:P,1#,QFRPH#DIWHU
ILQDQFLDO#LWHPV#DPRXQWHG#WR#6(.#658#PLOOLRQ#+4:7P,1#/LTXLG#DVVHWV#DV#DW#64#'HFHPEHU#4<<<
WRWDOOHG#6(.#665#PLOOLRQ#+<<P,1#,QYHVWPHQWV#WRWDOOHG#6(.#58:#PLOOLRQ#+6<3P,1
#
#
#
# #####,QFRPH#DIWHU#QHW#ILQDQFLDO#LWHPV#E\#TXDUWHU#DQG#UROOLQJ
# #####450PRQWK#ILJXUHV#H[FOXGLQJ#WKH#HIIHFW#RI#QRQ0FRPSDUDEOH#LWHPV
#
#
#

#
#
#)LQDQFLQJ#DQG#OLTXLGLW\
#
#7KH#*URXS¶V#LQWHUHVW0EHDULQJ#OLDELOLWLHV#DV#DW#64#'HFHPEHU#4<<<#DPRXQWHG#WR#6(.#59<#PLOOLRQ
+66<P,1#7KH#FRPSDQ\¶V#QHW#LQYHVWPHQW2GHEW#DPRXQWHG#WR#6(.#488#PLOOLRQ#+047<P,1#1HW#ILQDQFLDO
LWHPV#LPSURYHG#WR#6(.#044#PLOOLRQ#+067P,#GXH#WR#D#ORZHU#GHEW2HTXLW\#UDWLR1
#

3
73
;3
453
493
533
573
5;3
653
693
733

#######6(.P



:

#7KH#6FDQGLF#VKDUH
#
#
#6FDQGLF#HIIHFWHG#D#6#IRU#4#VKDUH#VSOLW#RQ#6#0D\/#ZLWK#WKH#UHVXOW#WKDW#RQH#ROG#VKDUH#ZDV#UHSODFHG#E\
WKUHH#QHZ#VKDUHV1#7KH#VKDUH#SULFH#IROORZLQJ#WKH#VSOLW#ZDV#6(.#;91#7KH#6FDQGLF#VKDUH¶V#FORVLQJ#SULFH
RQ#63#'HFHPEHU#4<<<#ZDV#6(.#:<1#$GMXVWHG#WR#WDNH#LQWR#DFFRXQW#WKH#VKDUH#VSOLW/#WKLV#UHSUHVHQWV#D
UHGXFWLRQ#RI#53#SHU#FHQW#VLQFH#WKH#WXUQ#RI#WKH#\HDU1#$IIlUVYlUOGHQ¶V#PDUNHW#LQGH[#URVH#E\#99#SHU#FHQW
GXULQJ#WKH#VDPH#SHULRG1#2Q#;#)HEUXDU\#5333/#WKH#6FDQGLF#VKDUH#FORVHG#DW#6(.#:71
#
#

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

#
#
#
#
#

3

53

73

93

;3

433

453

<9
45

<:
36

<:
39

<:
3<

<:
45

<;
36

<;
39

<;
3<

<;
45

<<
36

<<
39

<<
3<

<<
45

33
03
50
3;

###
###
###
##6
(
.

7KH#6FDQGLF #6KDUH #$IIlUVYlUOGHQV #PDUNHW# LQGH[



;

#
#&DVK#IORZ
#
#7KH#FDVK#IORZ#IURP#FXUUHQW#RSHUDWLRQV#DPRXQWHG#WR#6(.#994#PLOOLRQ#+955P,1#,QYHVWPHQWV#LQ
VXEVLGLDULHV#WRWDOOHG#6(.#473#PLOOLRQ#DQG#LQFOXGHG#WKH#DFTXLVLWLRQ#RI#;9#SHU#FHQW#RI#WKH#VKDUHV#LQ#WKH
)LQHVW#+RWHO#*URXS/#DQG#(VWRQLDQ#FRPSDQ\/#DQG#WKH#UHPDLQLQJ#73#SHU#FHQW#RI#WKH#VKDUHV#LQ#1RUGLF
+RWHO#2\1#7KH#VDOH#RI#OLQHV#RI#EXVLQHVV/#DPRXQWLQJ#WR#6(.#43<#PLOOLRQ/#FRQFHUQV#SULPDULO\#WKH
)LQQLVK#LQGHSHQGHQW#UHVWDXUDQWV1
#
#
#

#&DVK#IORZ #4<<<
#

#4<<;
#

#,QFRPH#DIWHU#ILQDQFLDO#LQFRPH2H[SHQVHV #6:5 #5:7
#'HSUHFLDWLRQ#DFFRUGLQJ#WR#SODQ #67; #67:
#,QFRPH#IURP#DVVRFLDWHG#FRPSDQLHV/#FDSLWDO#JDLQV #076 #0
#7D[#SDLG #066 #053
#&KDQJH#LQ#ZRUNLQJ#FDSLWDO#DQG#SURYLVLRQV #4: #54

#&DVK#IORZ#IURP#FXUUHQW#RSHUDWLRQV #994 #955

#$FTXLVLWLRQV/#VXEVLGLDU\#FRPSDQLHV #0473 #58
#,QYHVWPHQWV#LQ= # #
#0#H[LVWLQJ#KRWHOV #0554 #0553
#0#QHZ#KRWHOV #0484 #04:4
#0#ILQDQFLDO#DVVHWV #04: #0
#1HW#LQYHVWPHQWV/#+RWHOOXV # #0467
#6DOH#RI#IL[HG#DVVHWV #0 #44
#6DOH#RI#OLQH#RI#EXVLQHVV #43< #0

#&DVK#IORZ#IURP#LQYHVWPHQW#DFWLYLWLHV #0753 #07;<

#&KDQJH#LQ#ERUURZLQJ #<7 #54
#'LYLGHQG #0<9 #086

#&DVK#IORZ#IURP#ILQDQFLQJ #05 #065

#7RWDO#FDVK#IORZ #56< #434

#
#
#
#
#



<

#
#&2162/,'$7('#,1&20(#67$7(0(17 # #)XOO#\HDU #)XOO#\HDU #47#4<<< #47#4<<;
#6(.P # #4<<< #4<<; # #
# # # # # #
#1HW#VDOHV # #8/653 #8/337 #4/743 #4/759
#&RVWV#IRU#JRRGV#VROG # #07/665 #07/363 #04/467 #04/467
#*URVV#LQFRPH # #<;< #<:7 #5:9 #5<5

#6HOOLQJ#FRVWV # #067; #0676 #0;6 #0<:
#$GPLQLVWUDWLYH#FRVWV # #0635 #0637 #0:< #0<3
#2WKHU#RSHUDWLQJ#LQFRPH # #49 #0 #7 #04
#,WHP#DIIHFWLQJ#FRPSDUDELOLW\ # #0 #04< #0 #04<
#2SHUDWLQJ#LQFRPH # #687 #63; #44; #;8

#,QFRPH#IURP#DVVRFLDWHG#FRPSDQLHV # #5< # #; #
#)LQDQFLDO#LWHPV # #044 #067 #04 #045
#,QFRPH#DIWHU#QHW#ILQDQFLDO#LWHPV #6:5 #5:7 #458 #:6

#7D[ # #0:8 #094 #7 #044
#0LQRULW\#LQWHUHVW # #04 #048 #3 #09
#1HW#LQFRPH # #5<9 #4<; #45< #89

# # # # # #

#
#&2162/,'$7('#%$/$1&(#6+((7 # #641451<< #641451<; # #
#6(.P # # # # #
# # # # # #
#$VVHWV # # # # #
# # # # # #
#)L[HG#DVVHWV # # # # #
#,QWDQJLEOH#IL[HG#DVVHWV # #79: #7<3 # #
#7DQJLEOH#IL[HG#DVVHWV # #4/583 #4/5<8 # #
#3DUWLFLSDWLRQV#LQ#DVVRFLDWHG#FRPSDQLHV # #754 #6<4 # #
#)LQDQFLDO#IL[HG#DVVHWV # #<7 #73 # #
#7RWDO#IL[HG#DVVHWV # #5/565 #5/549 # #

# # # # # #
#&XUUHQW#DVVHWV # # # # #
#,QYHQWRULHV # #75 #7; # #
#&XUUHQW#UHFHLYDEOHV # #654 #6;3 # #
#,QWHUHVW0EHDULQJ#UHFHLYDEOHV#LQ # # # # #
#DVVRFLDWHG#FRPSDQLHV # #4 #<7 # #
#6KRUW0WHUP#LQYHVWPHQWV # #657 #<8 # #
#&DVK#DQG#EDQN # #433 #<9 # #
#7RWDO#FXUUHQW#DVVHWV # #:;; #:46 # #

# # # # # #
#7RWDO#DVVHWV # #6/353 #5/<5< # #

# # # # # #
# # # # # #
# # # # # #
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#
#(TXLW\#DQG#OLDELOLWLHV # #641451<< #641451<; # #
# # # # # #
#(TXLW\ # #4/:98 #4/8:; # #
# # # # # #
#0LQRULW\#LQWHUHVW # #< #43 # #
# ## # # #
#3URYLVLRQV # # # # #
#1RQ0LQWHUHVW0EHDULQJ # #<4 #99 # #
#,QWHUHVW0EHDULQJ # #88 #85 # #
#7RWDO#SURYLVLRQV # #479 #44; # #

# # # # # #
#/RQJ0WHUP#OLDELOLWLHV ## # # #
#,QWHUHVW0EHDULQJ # #4;6 #588 # #

# # # # # #
#&XUUHQW#OLDELOLWLHV # # # # #
#1RQ0LQWHUHVW0EHDULQJ # #;;9 #<69 # #
#,QWHUHVW0EHDULQJ # #64 #65 # #
#7RWDO#FXUUHQW#OLDELOLWLHV # #<4: #<9; # #

# # # # # #
#7RWDO#HTXLW\#DQG#OLDELOLWLHV # #6/353 #5/<5< # #
# # # # # #
#
#
#
#.H\#UDWLRV
#
#*URXS ##4<<< ##4<<;
#
x# 2SHUDWLQJ#PDUJLQ#+(, 91: 915
#
x# 5HWXUQ#RQ#FDSLWDO#HPSOR\HG#+(, 561< 571:
#
x# 5HWXUQ#RQ#HTXLW\#+(, 4:1: 4:1;
#
x# (TXLW\#UDWLR#+(, 8; 87
#
x# (DUQLQJV#SHU#VKDUH#+6(.,#- 7197 6143

-#(DUQLQJV#SHU#VKDUH#KDYH#EHHQ#FDOFXODWHG#RQ#WKH#EDVLV#RI#WKH#QXPEHU#RI#VKDUHV#IROORZLQJ#WKH#VSOLW/#L1H1#96/:83/483#VKDUHV1
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,1)250$7,21#%<#%86,1(66#$5($ 4<<< 4<<;
6(.P

1HW#VDOHV/#KRWHO#RSHUDWLRQV
1RUGLF#UHJLRQ 7/864 7/477
2XWVLGH#WKH#1RUGLF#UHJLRQ :;< ;93
7RWDO#IRU#WKH#6FDQGLF#*URXS 8/653 8/337

1HW#VDOHV/#KRWHO#SURSHUWLHV
,QWHUQDO#UHQWV <3

,WHPV#DIIHFWLQJ#FRPSDUDELOLW\
1RUGLF#UHJLRQ 0 04<
2XWVLGH#WKH#1RUGLF#UHJLRQ 0 0
+RWHOOXV 0
7RWDO#IRU#WKH#6FDQGLF#*URXS 0 04<

2SHUDWLQJ#LQFRPH
1RUGLF#UHJLRQ#4, 664 566
2XWVLGH#WKH#1RUGLF#UHJLRQ 56 59
+RWHOOXV 7<
7RWDO#IRU#WKH#6FDQGLF#*URXS 687 63;

&DSLWDO#HPSOR\HG
1RUGLF#UHJLRQ 4/7:< 4/8<4
2XWVLGH#WKH#1RUGLF#UHJLRQ 46; 479
7RWDO#IRU#WKH#6FDQGLF#*URXS 4/94: 4/:6:

.H\#RSHUDWLQJ#SHUIRUPDQFH#LQGLFDWRUV
1RUGLF#UHJLRQ
2FFXSDQF\#OHYHO#+(, 9518 941;
$YHUDJH#URRP#UDWH#+6(., :47 9:<5,
5HY3$5#+6(., 779 7535,
$YHUDJH#QXPEHU#RI#URRPV#DYDLODEOH#SHU#GD\ 4:#999 49#3<5

2XWVLGH#WKH#1RUGLF#UHJLRQ
2FFXSDQF\#OHYHO#+(, 9615 961:
$YHUDJH#URRP#UDWH#+6(., 95; 973
5HY3$5#+6(., 6<: 73;
$YHUDJH#QXPEHU#RI#URRPV#DYDLODEOH#SHU#GD\ 5#<78 6#548
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
5,####7KH#ILJXUHV#UHSRUWHG#IRU#4<<;#KDYH#EHHQ#DGMXVWHG#GXH#WR#D#FKDQJH#LQ#WKH#DFFRXQWLQJ#SULQFLSOHV#LQ#UHVSHFW#RI
########EUHDNIDVW#UHYHQXHV#LQ#6ZHGHQ#ZLWK#HIIHFW#IURP#4<<<1
'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#DYDLODEOH1
$YHUDJH#QXPEHU#RI#URRPV#SHU#GD\=#$YHUDJH#URRP#FDSDFLW\#DYDLODEOH#SHU#GD\1
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6KDUH#RI#633¶V#VXUSOXV#IXQGV

7KH#6ZHGLVK#LQVXUDQFH#FRPSDQ\#633#KDV/#DV#D#UHVXOW#RI#DQ#H[FHVVLYH#VWUHQJWKHQLQJ#RI#LWV#EDODQFH
VKHHW/#GHFLGHG#WR#LVVXH#D#OXPS0VXP#GLYLGHQG#SD\PHQW#WR#LWV#FRUSRUDWH#FXVWRPHUV1#,Q#WKH#HYHQW#RI#D
GLYLGHQG#SD\PHQW#EHLQJ#PDGH/#LW#LV#HVWLPDWHG#WKDW#6FDQGLF#+RWHOV¶#6ZHGLVK#FRPSDQLHV#ZRXOG
UHFHLYH#DSSUR[LPDWHO\#6(.#83#PLOOLRQ1#$V#LW#KDV#QRW#\HW#EHHQ#GHFLGHG#ZKHQ#RU#LQ#ZKDW#PDQQHU#633
ZLOO#PDNH#VXFK#D#GLYLGHQG#SD\PHQW/#6FDQGLF#KDV#QRW#\HW#GHFLGHG#KRZ#WR#LQFOXGH#WKHVH#IXQGV#LQ#WKH
DFFRXQWV1

6DOH#RI#VKDUHV#LQ#WKH#KRWHO#SURSHUW\#FRPSDQ\#+RWHOOXV

6LQFH#WKH#HQG#RI#WKH#SHULRG/#6FDQGLF#KDV#UHDFKHG#DQ#DJUHHPHQW#ZLWK#WKH#KRWHO#SURSHUW\#FRPSDQ\
3DQGR[#UHJDUGLQJ#WKH#VDOH#RI#VKDUHV#LQ#+RWHOOXV1#7KH#VDOH#LV#VXEMHFW#WR#3DQGR[¶V#GXH#GLOLJHQFH#DQG#WR
3DQGR[¶V#$QQXDO#*HQHUDO#0HHWLQJ#RI#VKDUHKROGHUV/#WR#EH#KHOG#RQ#63#0DUFK#5333/#DSSURYLQJ#WKH
%RDUG¶V#GHFLVLRQ#UHJDUGLQJ#D#QRQ0FDVK#LVVXH1#7KH#VHWWOHPHQW#ZLOO#EH#ILQDQFHG#E\#D#FRPELQDWLRQ#RI#D
QHZ#VKDUH#LVVXH#IURP#3DQGR[#DQG#D#FDVK#SD\PHQW1#)ROORZLQJ#FRPSOHWLRQ#RI#WKH#GHDO/#6FDQGLF#ZLOO
JDLQ#D#VWDNH#LQ#3DQGR[#FRUUHVSRQGLQJ#WR#531;#SHU#FHQW1#)ROORZLQJ#FRPSOHWLRQ#RI#WKH#GHDO/#3DQGR[
ZLOO#EHFRPH#WKH#ODUJHVW#OLVWHG#KRWHO#SURSHUW\#FRPSDQ\#LQ#WKH#1RUGLF#UHJLRQ#DQG#DQ#LPSRUWDQW
VWUDWHJLF#SDUWQHU#IRU#6FDQGLF#LQ#WKH#FRPSDQ\¶V#JURZWK#LQ#WKH#1RUGLF#UHJLRQ#DQG#1RUWKHUQ#(XURSH1
7KH#WUDQVDFWLRQ#GRHV#QRW#JLYH#ULVH#WR#DQ\#FDSLWDO#JDLQV2ORVVHV#IRU#6FDQGLF/#EXW#LV#QHYHUWKHOHVV
H[SHFWHG#WR#ZDUUDQW#D#FODLP#IRU#WD[#GHGXFWLRQV#LQ#UHVSHFW#RI#ORVVHV#LQFXUUHG#HDUOLHU#LQ#WKH#UHJLRQ#RI
6(.#683#PLOOLRQ1

3URSRVDO#IRU#EX\LQJ#EDFN#VKDUHV

,Q#RUGHU#WR#DFKLHYH#D#PRUH#HIILFLHQW#FDSLWDO#VWUXFWXUH/#6FDQGLF¶V#%RDUG#RI#'LUHFWRUV#KDV#GHFLGHG#WR
SURSRVH#WR#WKH#$QQXDO#*HQHUDO#0HHWLQJ#RI#VKDUHKROGHUV#WKDW#LW#DXWKRUL]HV#WKH#%RDUG#WR#WDNH#D
GHFLVLRQ#UHJDUGLQJ#WKH#EX\0EDFN#RI#FRPSDQ\#VKDUHV#LQ#RUGHU#WR#EH#DEOH#WR#XVH#WKH#VKDUHV#WKDW#KDYH
EHHQ#ERXJKW#EDFN#WR#ILQDQFH#IXWXUH#DFTXLVLWLRQV#DQG#WR#LPSURYH#WKH#UHWXUQ#RQ#HTXLW\#DQG#HDUQLQJV#SHU
VKDUH1#7KH#%RDUG#LQWHQGV#WR#LVVXH#IXUWKHU#LQIRUPDWLRQ#LQ#FRQQHFWLRQ#ZLWK#WKH#$QQXDO#*HQHUDO
0HHWLQJ#RI#VKDUHKROGHUV1

'LYLGHQG

,Q#UHVSHFW#RI#WKH#4<<<#ILQDQFLDO#\HDU/#WKH#%RDUG¶V#SURSRVDO#WR#WKH#$QQXDO#*HQHUDO#0HHWLQJ#RI
VKDUHKROGHUV#LV#WKDW#D#GLYLGHQG#RI#6(.#5133#SHU#VKDUH#EH#SDLG#+4183,16FDQGLF¶V#GLYLGHQG#SROLF\#LV
WKDW#DW#OHDVW#63#SHU#FHQW#RI#QHW#SURILWV#EH#GLVWULEXWHG#DV#D#GLYLGHQG1#7KH#SURSRVHG#GLYLGHQG
FRUUHVSRQGV#WR#DSSUR[LPDWHO\#76#SHU#FHQW#RI#WKH#SURILW#DIWHU#WD[1

6WRFNKROP/#43#)HEUXDU\#5333

5RODQG#1LOVVRQ
3UHVLGHQW#)#&(2
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)LQDQFLDO#LQIRUPDWLRQ#5333

6FDQGLF#ZLOO#SXEOLVK#DQG#GLVWULEXWH#WKH#IROORZLQJ#ILQDQFLDO#LQIRUPDWLRQ#WR#VKDUHKROGHUV#GXULQJ#5333=

$QQXDO#5HSRUW# 0DUFK#5333
,QWHULP#UHSRUW/#44# 5#0D\#5333
,QWHULP#UHSRUW/#45 43#$XJXVW#5333
,QWHULP#UHSRUW/#46 58#2FWREHU#5333

)LQDQFLDO#UHSRUWV#ZLOO#EH#GLVWULEXWHG#GLUHFWO\#WR#VKDUHKROGHUV#DQG#PD\#DOVR#EH#RUGHUHG#IURP#6FDQGLF
+RWHOV#$%#DW#WKH#DGGUHVV#JLYHQ#EHORZ1

7KLV#LQIRUPDWLRQ#DQG#FRPPHQWV#WR#WKH#\HDU0HQG#UHSRUW#ZLWK#VRXQG#DQG#SLFWXUHV#DUH#DYDLODEOH#RQ
6FDQGLF¶V#KRPH#SDJH=#ZZZ1VFDQGLF0KRWHOV1FRP

7KH#$QQXDO#*HQHUDO#0HHWLQJ#RI#VKDUHKROGHUV#ZLOO#EH#KHOG#DW#7163#S1P1#RQ#8#$SULO#5333#DW#6FDQGLF
+RWHO#6OXVVHQ/#6WRFNKROP1

1RPLQDWLRQ#RI#ERDUG#PHPEHUV

7R#HQVXUH#WKDW#WKH#SURFHGXUHV#UHJDUGLQJ#WKH#QRPLQDWLRQ#RI#ERDUG#PHPEHUV#DQG#WKH#SUHVHQWDWLRQ#RI
SURSRVDOV#IRU#ERDUG#IHHV#FDQ#EH#KDQGOHG#VPRRWKO\#DQG#HIILFLHQWO\#GXULQJ#WKH#$QQXDO#*HQHUDO
0HHWLQJ#RI#VKDUHKROGHUV/#WKH#%RDUG#KDV#DSSRLQWHG#WKH#&KDLUPDQ#RI#WKH#%RDUG/#8UEDQ#-DQVVRQ/#DV#WKH
FRPSDQ\¶V#RIILFLDO#FRQWDFW#LQ#WKHVH#PDWWHUV1#6KDUHKROGHUV#DUH#LQYLWHG#WR#IRUZDUG#DQ\#SURSRVDOV2YLHZV
RQ#WKHVH#PDWWHUV#WR#8UEDQ#-DQVVRQ/#&KDLUPDQ#RI#WKH#%RDUG/#6FDQGLF#+RWHOV#$%/#%R[#94<:/
6(0435#66#6WRFNKROP/#6ZHGHQ1

)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

6FDQGLF#+RWHOV#$%#LV#WKH#ODUJHVW#KRWHO#FRPSDQ\#LQ#WKH#1RUGLF#UHJLRQ/#ZLWK#466#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,
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