
$VVL'RPlQ $% x &RUSRUDWH &RPPXQLFDWLRQV x 6(0438 55 6WRFNKROP x 7HOHSKRQH .79 ; 988 <3 33 x 7HOHID[ .79 ; 988 <7 34

,QIRUPDWLRQ3UHVV
3URSRVHG WHUPV IRU WKH UHGHPSWLRQ RI VKDUHV LQ $VVL'RPlQ $%

x 7KH %RDUG RI 'LUHFWRUV LV SURSRVLQJ WKH UHGHPSWLRQ RI HYHU\ ILIWK VKDUH IRU 6(.
4<3 SHU VKDUH

x 7KURXJK WKH UHGHPSWLRQ/ LW LV SURSRVHG WKDW 6(. 718 ELOOLRQ EH WUDQVIHUUHG WR WKH
VKDUHKROGHUV

7KH %RDUG RI 'LUHFWRUV RI $VVL'RPlQ $% WRGD\ VHW WKH WHUPV IRU LWV VKDUH UHGHPSWLRQ
SURSRVDO IRU DSSURYDO E\ WKH H[WUDRUGLQDU\ JHQHUDO PHHWLQJ RQ 2FWREHU </ 53331 (YHU\ ILIWK
VKDUH ZLOO EH UHGHHPDEOH IRU 6(. 4<3 LQ FDVK1 ,I WKH RIIHULQJ LV IXOO\ DFFHSWHG/ DSSUR[LPDWHO\
561: PLOOLRQ VKDUHV ZLOO EH UHGHHPHG DQG DSSUR[LPDWHO\ 6(. 7/7<; PLOOLRQ WUDQVIHUUHG WR WKH
VKDUHKROGHUV RI $VVL'RPlQ1

)RU HYHU\ VKDUH LQ $VVL'RPlQ/ VKDUHKROGHUV ZLOO UHFHLYH RQH UHGHPSWLRQ ULJKW1 )LYH ULJKWV
DUH UHTXLUHG WR UHGHHP RQH VKDUH1 6KDUHV VXEPLWWHG IRU UHGHPSWLRQ/ VR0FDOOHG UHGHPSWLRQ
VKDUHV/ ZLOO EH UHGHHPHG IRU 6(. 4<3 LQ FDVK1

7KH DFWXDO UHGHPSWLRQ RI WKH VKDUHV IRU FDVK LV H[SHFWHG LQ 0DUFK2$SULO 53341 7KH UHDVRQ LV
WKDW WKH SD\PHQW UHTXLUHV WKH DSSURYDO RI WKH UHGHPSWLRQ E\ WKH GLVWULFW FRXUW DQG
UHJLVWUDWLRQ E\ WKH 6ZHGLVK 3DWHQW DQG 5HJLVWUDWLRQ 2IILFH1

'XULQJ WKH SHULRG SULRU WR UHJLVWUDWLRQ/ LW ZLOO EH SRVVLEOH WR EX\ DQG VHOO UHGHPSWLRQ VKDUHV
WKURXJK VSHFLDO WUDGLQJ RQ WKH 20 6WRFNKROP ([FKDQJH1 7UDGLQJ LQ UHGHPSWLRQ VKDUHV ZLOO
EHJLQ IROORZLQJ WKH FRQFOXVLRQ RI WKH DSSOLFDWLRQ SHULRG LQ HDUO\ 'HFHPEHU1

7LPHWDEOH +SHQGLQJ WKH DSSURYDO RI WKH JHQHUDO PHHWLQJ,

5HGHPSWLRQ ULJKWV
)LUVW GD\ RI WUDGLQJ LQ $VVL'RPlQ VKDUHV H[FOXGLQJ
UHGHPSWLRQ ULJKWV 43 2FWREHU 5333

5HFRUG GDWH IRU GLVWULEXWLRQ RI UHGHPSWLRQ ULJKWV 45 2FWREHU 5333

'LVWULEXWLRQ RI LQIRUPDWLRQ PDWHULDO DQG DSSOLFDWLRQ IRUP 4; 2FWREHU 5333

$SSOLFDWLRQ SHULRG 53 2FWREHU±49 1RYHPEHU 5333

7UDGLQJ LQ UHGHPSWLRQ ULJKWV RQ 20 6WRFNKROP 53 2FWREHU±46 1RYHPEHU 5333
([FKDQJH

5HGHPSWLRQ VKDUHV
)LUVW GD\ RI WUDGLQJ LQ UHGHPSWLRQ VKDUHV 9 'HFHPEHU

3D\PHQW RI UHGHPSWLRQ DPRXQW 0DUFK2$SULO 5334
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7KH EDFNJURXQG LV WKH QRZ ILQDOL]HG VDOH WR )UDQWVFKDFK RI $VVL'RPlQ¶V VDFN RSHUDWLRQV/
WKH 6HSDS DQG '\QlV SDSHU PLOOV/ DQG WKH %DUULHU &RDWLQJ EXVLQHVV DUHD1 $W WKH WLPH RI WKH
DJUHHPHQW LQ 0D\/ $VVL'RPlQ DQQRXQFHG LWV LQWHQWLRQ WR WUDQVIHU WKH PDMRU SDUW RI WKH VDOHV
SURFHHGV WR LWV VKDUHKROGHUV1

7KH VDOH UHGXFHV QHW LQGHEWHGQHVV E\ DSSUR[LPDWHO\ 6(. 7/833 PLOOLRQ/ DW WKH VDPH WLPH
WKDW WKH GHEW2HTXLW\ UDWLR GHFUHDVHV IURP 319 WR 3161 $OWKRXJK WKH SURSRVHG UHGHPSWLRQ
SURFHGXUH ZLOO LQFUHDVH WKH GHEW2HTXLW\ UDWLR IURP 316 WR 31< +SUR IRUPD DV RI 63 -XQH 5333,/
DW WKH WLPH RI WKH SD\PHQW LQ 0DUFK0$SULO 5334 WKH UDWLR LV H[SHFWHG WR UHWXUQ WR
DSSUR[LPDWHO\ 319/ L1H1 LQ OLQH ZLWK WKH *URXS¶V FXUUHQW REMHFWLYH1

,Q DGGLWLRQ WR HIIRUWV WR FUHDWH DQ HIILFLHQW DQG DSSURSULDWH FDSLWDO VWUXFWXUH/ D UHYLHZ RI WKH
*URXS¶V YDULRXV DFWLYLWLHV DQG VXLWDEOH RZQHUVKLS VWUXFWXUHV IRU WKHVH LV XQGHU ZD\1 $Q
LPSRUWDQW HOHPHQW LQ WKLV WDVN LV WR IDFLOLWDWH WKH FUHDWLRQ RI FRPSHWLWLYH VWUXFWXUHV IRU WKH
GLIIHUHQW SDUWV ZLWKLQ WKH LQGXVWULDO DFWLYLWLHV1

$ QXPEHU RI GLVFXVVLRQV DUH LQ SURJUHVV/ HLWKHU LQLWLDWHG E\ $VVL'RPlQ RU E\ RWKHU SDUWLHV
ZKR KDYH DSSURDFKHG $VVL'RPlQ1 7KH %RDUG RI 'LUHFWRUV RI $VVL'RPlQ KDV GHFLGHG WR
SUHSDUH IRU D GLYLVLRQ RI WKH FRPSDQ\ LQWR RQH IRUHVWU\ DQG RQH LQGXVWULDO RSHUDWLRQ1 $ IRUPDO
SURSRVDO LV H[SHFWHG QRW ODWHU WKDQ DW WKH $QQXDO *HQHUDO 0HHWLQJ LQ 53341

7KH SUHVHQW GLVFXVVLRQV ZLWK GLIIHUHQW SDUWLHV PD\ KDYH DQ HIIHFW XSRQ KRZ VXFK GLYLVLRQ
PD\ EH FDUULHG RXW1 6XVWDLQDEOH VKDUHKROGHU YDOXH ZLOO EH WKH GHFLVLYH IDFWRU IRU DQ\ GHFLVLRQ
UHJDUGLQJ UHIRFXVLQJ WKH *URXS DQG WKH FKRLFH RI WHFKQLTXH IRU LWV LPSOHPHQWDWLRQ1

,Q WKH FRQWH[W RI WKHVH VWUXFWXUDO FKDQJHV WKH .LQJGRP RI 6ZHGHQ/ ZKLFK SUHVHQWO\ KROGV
6818 SHU FHQW RI WKH VKDUHV LQ $VVL'RPlQ/ KDV GHFODUHG LWVHOI LQ IDYRU RI WKH %RDUG¶V
SURSRVDO UHJDUGLQJ UHGHPSWLRQ RI VKDUHV1

$VVL'RPlQ $%
&RUSRUDWH &RPPXQLFDWLRQV
5< 6HSWHPEHU 5333

)RU IXUWKHU LQIRUPDWLRQ SOHDVH FRQWDFW=
*XQQDU 3DOPH/ 3UHVLGHQW DQG &(2
3HWHU 0nQVVRQ/ 9LFH 3UHVLGHQW ,QYHVWRU 5HODWLRQV
%HULW +DOOEHUJ/ 6HQLRU 9LFH 3UHVLGHQW &RUSRUDWH &RPPXQLFDWLRQV

3KRQH= .79 ; 988 <3 33
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.H\ ILJXUHV DQG GDWD SHU VKDUH 3UR IRUPD 4 3UR IRUPD 5
)XOO \HDU 63 -XQH $GMXVWPHQW 63 -XQH

4<<< 5333 5HGHPSWLRQ 5333

1XPEHU RI VKDUHV 44;/6:6/367 44;/6:6/367 056/9:7/939 <7/9<;/75;
(DUQLQJV SHU VKDUH/ 6(. 0:15< ;1;: 4413<
(TXLW\ SHU VKDUH/ 6(. 444 44: 04< <;
1HW LQGHEWHGQHVV/ 6(. PLOOLRQ ;/753 7/4<; .7/7<; ;/9<9
'HEW2HTXLW\ UDWLR 3197 3163 31<6-
5HWXUQ RQ HTXLW\/ ( QHJ :19 4416

-7KH *URXS JHQHUDWHV D SRVLWLYH FDVK IORZ1 $W WKH WLPH RI WKH SD\PHQW RI WKH UHGHPSWLRQ DPRXQW/ WKH
*URXS H[SHFWV WR KDYH D GHEW2HTXLW\ UDWLR LQ OLQH ZLWK LWV FXUUHQW REMHFWLYH RI 3191

7KH HIIHFW RI WKH UHGHPSWLRQ RQ WKH FRQVROLGDWHG SURILW DQG ORVV DFFRXQW DQG EDODQFH VKHHW
LV LQGLFDWHG LQ VHSDUDWH SUR IRUPD DFFRXQWV +DSSHQGL[,1
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$SSHQGL[ ± 352 )250$

3URILW DQG ORVV DFFRXQW 3UR IRUPD 4 3UR IRUPD 5
-DQ0'HF -XO\ 4<<<0 -XO\ 4<<<0

6(. PLOOLRQ 4<<< -XQH 5333 -XQH 5333

5HYHQXHV 57/:39 53/97< 53/97<

2SHUDWLQJ H[SHQVHV 054/737 04:/847 04:/847
'HSUHFLDWLRQ DFFRUGLQJ WR SODQ 04/<96 04/743 04/743
2SHUDWLQJ SURILW EHIRUH ZULWH0GRZQV 4/66< 4/:58 4/:58

:ULWH0GRZQV 04/873 0 0
2SHUDWLQJ SURILW 0534 4/:58 4/:58

)LQDQFLDO LWHPV 0833 075; 075;
3URILW2ORVV DIWHU ILQDQFLDO LWHPV 0:34 4/5<: 4/5<:

7D[HV 0494 0579 0579
0LQRULW\ LQWHUHVWV 04 04 04
1HW SURILW2ORVV IRU WKH SHULRG 0;96 4/383 4/383

%DODQFH VKHHW 3UR IRUPD 4 3UR IRUPD 5
64 'HF 63 -XQH $GMXVWPHQW 63 -XQH

6(. PLOOLRQ 4<<< 5333 5HGHPSWLRQ 5333

)L[HG DVVHWV/ QRQ0LQWHUHVW0EHDULQJ 53/953 49/947 49/947
6WRFNV 5/;59 5/43; 5/43;
&XUUHQW UHFHLYDEOHV/ HWF1 QRQ0LQWHUHVW0
EHDULQJ

8/8;9 8/686 8/686

/LTXLG DVVHWV DQG LQWHUHVW0EHDULQJ
UHFHLYDEOHV

4/5:5 8/598 07/7<; :9:

7RWDO DVVHWV 63/637 5</673 07/7<; 57/;75

6KDUHKROGHUV¶ HTXLW\ 46/4<7 46/;54 07/7<; </656
0LQRULW\ LQWHUHVWV 66 54 54
1RQ0LQWHUHVW0EHDULQJ OLDELOLWLHV DQG
SURYLVLRQV

:/6;8 9/368 9/368

,QWHUHVW0EHDULQJ OLDELOLWLHV DQG SURYLVLRQV </9<5 </796 </796
7RWDO VKDUHKROGHUV¶ HTXLW\ DQG
OLDELOLWLHV

63/637 5</673 07/7<; 57/;75
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3UR IRUPD 4 7KH SURILW DQG ORVV DFFRXQW DQG EDODQFH VKHHW EHIRUH WKH UHGHPSWLRQ DUH EDVHG RQ WKH
IROORZLQJ DVVXPSWLRQV=

� $VVL'RPlQ¶V VDFN RSHUDWLRQV/ WKH '\QlV DQG 6HSDS SDSHU PLOOV/ DQG WKH %DUULHU &RDWLQJ EXVLQHVV DUHD
KDYH EHHQ HOLPLQDWHG1

� 7KH HVWLPDWHG QHW JDLQ RQ WKH VDOH +6(. 998 PLOOLRQ, RI WKHVH XQLWV WR )UDQWVFKDFK $* LV QRW LQFOXGHG LQ
WKH SURILW DQG ORVV DFFRXQW1

� $VLGH IURP HOLPLQDWLQJ WKH QHW ILQDQFLDO LWHPV RI WKH DERYH0PHQWLRQHG XQLWV/ QHW ILQDQFLDO LWHPV KDYH QRW
EHHQ DGMXVWHG1 &RQVHTXHQWO\/ WKH UHWXUQ RQ WKH VDOHV SURFHHGV LV QRW LQFOXGHG/ HLWKHU1

� 7KH WD[ FKDUJH KDV EHHQ FDOFXODWHG XVLQJ DQ DYHUDJH WD[ UDWH RI 68(1

,Q FRPSDULVRQ ZLWK WKH SUR IRUPD DFFRXQWV LQ $VVL'RPlQ¶V LQWHULP UHSRUW IRU -DQXDU\0-XQH 5333/ WKH IROORZLQJ
DGMXVWPHQWV KDYH EHHQ PDGH LQ WKH DERYH SURILW DQG ORVV DFFRXQW DQG EDODQFH VKHHW1

� ,Q WKH SURILW DQG ORVV DFFRXQW/:ULWH0GRZQV RI 6(. 4/33: PLOOLRQ KDYH EHHQ HOLPLQDWHG1 $V D UHVXOW/ WKH WD[
FKDUJH ZDV LQFUHDVHG E\ 6(. 477 PLOOLRQ1

� 7KH QHW YDOXH RI WKH XQLWV VROG UHSUHVHQWHG LQ WKH FRQVROLGDWHG EDODQFH VKHHW KDV EHHQ PRYHG IURP )L[HG
DVVHWV/ QRQ0LQWHUHVW0EHDULQJ WR /LTXLG $VVHWV DQG LQWHUHVW0EHDULQJ UHFHLYDEOHV1

� ,Q WKH EDODQFH VKHHW/ WKH HVWLPDWHG FDSLWDO JDLQ +6(. 4;3 PLOOLRQ, DQG WKH SRVLWLYH WD[ HIIHFW +6(. 7;8
PLOOLRQ, IURP WKH GLYHVWPHQW DUH LQFOXGHG LQ 6KDUHKROGHUV¶ HTXLW\1 7KH FDSLWDO JDLQ KDV LQFUHDVHG /LTXLG
$VVHWV DQG LQWHUHVW0EHDULQJ UHFHLYDEOHV1 7KH WD[ HIIHFW KDV UHGXFHG 1RQ0LQWHUHVW0EHDULQJ OLDELOLWLHV DQG
SURYLVLRQV1

3UR IRUPD 5 7KH SURILW DQG ORVV DFFRXQW DQG EDODQFH VKHHW DIWHU WKH UHGHPSWLRQ DUH EDVHG RQ WKH
IROORZLQJ DVVXPSWLRQV=

� 7KH FDOFXODWLRQV DVVXPH WKDW WKH UHGHPSWLRQ ZDV ILQDOL]HG DV RI 63 -XQH 53331

� 7KH WRWDO UHGHPSWLRQ DPRXQW LV 6(. 7/7<; PLOOLRQ/ ZKLFK DVVXPHV WKDW WKH RIIHULQJ LV IXOO\ DFFHSWHG1

� 7KH UHWXUQ RQ HTXLW\ LV FDOFXODWHG XVLQJ DV D EDVLV WKH RXWJRLQJ EDODQFH RI VKDUHKROGHUV¶ HTXLW\ DV RI 63
-XQH 53331


