
3UHVV�5HOHDVH

35�$�����
���)(%58$5<�����

075�&25325$7,21�/,0,7('

�,QFRUSRUDWHG�LQ�+RQJ�.RQJ�ZLWK�OLPLWHG�OLDELOLW\�XQGHU�WKH�&RPSDQLHV�2UGLQDQFH�

$11281&(0(17�2)�$8',7('�5(68/76�)25�<($5�(1'('
���'(&(0%(5�����

7KH�'LUHFWRUV� RI�075�&RUSRUDWLRQ� /LPLWHG� ��WKH�&RPSDQ\��� DUH� SOHDVHG� WR� DQQRXQFH� WKH
DXGLWHG� UHVXOWV� RI� WKH� &RPSDQ\� DQG� LWV� VXEVLGLDULHV� ��WKH� *URXS��� IRU� WKH� \HDU� HQGHG� ��
'HFHPEHU������DV�IROORZV�

&2162/,'$7('�352),7�$1'�/266�$&&2817��+.��0,//,21�
<HDU�HQGHG����'HFHPEHU ���� ����

�1RWH���

)DUH�UHYHQXH
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��$LUSRUW�([SUHVV�/LQH ��� ���

6WDWLRQ�FRPPHUFLDO�DQG�RWKHU�UHYHQXH ��� ���
5HQWDO�DQG�PDQDJHPHQW�LQFRPH ��� ���

7XUQRYHU ����� �����

6WDII�FRVWV�DQG�UHODWHG�H[SHQVHV ������� �������
(QHUJ\�DQG�XWLOLWLHV ����� �����
2SHUDWLRQDO�UHQW�DQG�UDWHV ���� ����
6WRUHV�DQG�VSDUHV�FRQVXPHG ����� �����
5HSDLUV�DQG�PDLQWHQDQFH ����� �����
5DLOZD\�VXSSRUW�VHUYLFHV ����� �����
([SHQVHV�UHODWLQJ�WR�VWDWLRQ�FRPPHUFLDO�DQG�RWKHU�EXVLQHVVHV

����� �����
3URSHUW\�RZQHUVKLS�DQG�PDQDJHPHQW�H[SHQVHV ����� �����
*HQHUDO�DQG�DGPLQLVWUDWLRQ�H[SHQVHV ����� �����
2WKHU�H[SHQVHV ����� �����

2SHUDWLQJ�H[SHQVHV�EHIRUH�GHSUHFLDWLRQ ������� �������

2SHUDWLQJ�SURILW�IURP�UDLOZD\�DQG�UHODWHG�RSHUDWLRQV
EHIRUH�GHSUHFLDWLRQ ����� �����

3URILW�RQ�SURSHUW\�GHYHORSPHQWV ����� �����

2SHUDWLQJ�SURILW�EHIRUH�GHSUHFLDWLRQ ����� �����

'HSUHFLDWLRQ ������� �������

2SHUDWLQJ�SURILW�EHIRUH�LQWHUHVW�DQG�ILQDQFH�FKDUJHV ����� �����
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,QWHUHVW�LQFRPH �� ��

����� �������

6KDUH�RI�SURILW�RI�QRQ�FRQWUROOHG�VXEVLGLDU\ �� ��

3URILW�IRU�WKH�\HDU�DWWULEXWDEOH�WR�VKDUHKROGHUV ����� �����

'LYLGHQGV
,QWHULP�GLYLGHQG�GHFODUHG�DQG�SDLG�GXULQJ�WKH�\HDU ��� �

)LQDO�GLYLGHQG�SURSRVHG�DIWHU�WKH�EDODQFH�VKHHW�GDWH ����� ���
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��2WKHU�SURSHUW\��SODQW�DQG�HTXLSPHQW ������ ������

������ ������

5DLOZD\�FRQVWUXFWLRQ�LQ�SURJUHVV ������ �����
3URSHUW\�GHYHORSPHQW�LQ�SURJUHVV ����� �����
'HIHUUHG�H[SHQGLWXUH ��� ���
,QWHUHVW�LQ�QRQ�FRQWUROOHG�VXEVLGLDU\ �� ��
6WDII�KRXVLQJ�ORDQV ��� ���
3URSHUWLHV�KHOG�IRU�VDOH ��� �
6WRUHV�DQG�VSDUHV ��� ���
'HEWRUV��GHSRVLWV�DQG�SD\PHQWV�LQ�DGYDQFH ��� ���
$PRXQWV�GXH�IURP�WKH�*RYHUQPHQW�DQG�RWKHU�UHODWHG�SDUWLHV

��� ���
&DVK�DW�EDQNV�DQG�LQ�KDQG ��� ���

������ ������

/LDELOLWLHV
%DQN�RYHUGUDIWV �� ��
6KRUW�WHUP�ORDQV ��� ���
&UHGLWRUV��DFFUXHG�FKDUJHV�DQG�SURYLVLRQV ����� �����
&RQWUDFW�UHWHQWLRQV ��� ���
$PRXQWV�GXH�WR�WKH�*RYHUQPHQW�DQG�RWKHU�UHODWHG�SDUWLHV ��� ���
/RDQV�DQG�REOLJDWLRQV�XQGHU�ILQDQFH�OHDVHV ������ ������
'HIHUUHG�OLDELOLWLHV �� ��
'HIHUUHG�LQFRPH ����� ������

������ ������

1HW�$VVHWV ������ ������

6KDUHKROGHUV
�)XQGV
6KDUH�FDSLWDO��VKDUH�SUHPLXP�DQG�FDSLWDO�UHVHUYH ������ ������
2WKHU�UHVHUYHV ������ ������

������ ������



1RWHV��

�� &203$5$7,9(�),*85(6
7KH�FRQVROLGDWHG�ILQDQFLDO�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����
LQFOXGHG� KHUHLQ� LV� XQDXGLWHG� DQG� KDV� EHHQ� SUHSDUHG� IRU� FRPSDUDWLYH� SXUSRVHV� RQO\�� 7KH
&RPSDQ\¶V�DFFRXQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU������GLG�QRW�LQFOXGH�JURXS�DFFRXQWV�RI
WKH� &RPSDQ\� DQG� LWV� VXEVLGLDU\� FRPSDQLHV� LQ� YLHZ� RI� WKH� &RPSDQ\� KDYLQJ� QR� HIIHFWLYH
FRQWURO�RYHU�WKH�%RDUG�RI�RQH�RI�LWV�VXEVLGLDULHV��2FWRSXV�&DUGV�/LPLWHG��SUHYLRXVO\�&UHDWLYH
6WDU� /LPLWHG�� DQG� WKH� LQVLJQLILFDQW� DPRXQWV� LQYROYHG� LQ� WKH� RWKHU� VXEVLGLDULHV�� 6WDWXWRU\
DFFRXQWV� IRU� WKH� \HDU� HQGHG� ���'HFHPEHU� ������ RQ�ZKLFK� WKH� DXGLWRUV� KDYH� H[SUHVVHG� DQ
XQTXDOLILHG� RSLQLRQ� LQ� WKHLU� UHSRUW� GDWHG� ��0DUFK� ������ DUH� DYDLODEOH� IURP� WKH�&RPSDQ\
V
UHJLVWHUHG�RIILFH�

�� 7$;$7,21
1R�SURYLVLRQ� IRU�+RQJ�.RQJ�SURILWV� WD[�KDV�EHHQ�PDGH� LQ� WKH� FRQVROLGDWHG�SURILW� DQG� ORVV
DFFRXQW�LQ�UHVSHFW�RI�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV��DV�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV
HLWKHU�KDYH�VXEVWDQWLDO�DFFXPXODWHG�WD[�ORVVHV�EURXJKW�IRUZDUG�ZKLFK�DUH�DYDLODEOH�IRU�VHW�RII
DJDLQVW�FXUUHQW�\HDU
V�DVVHVVDEOH�SURILWV�RU�KDYH�WD[�ORVVHV�DV�DW����'HFHPEHU������

�� ',9,'(1'
7KH�%RDUG�KDV� UHFRPPHQGHG�WR�SD\�D�ILQDO�GLYLGHQG�RI�+.������SHU�VKDUH�� �7KH�&RPSDQ\
SURSRVHV� WKDW� D� VFULS� GLYLGHQG� HOHFWLRQ� ZLOO� EH� RIIHUHG� WR� VKDUHKROGHUV� ZLWK� +RQJ� .RQJ
DGGUHVVHV�� 6XEMHFW� WR� WKH� DSSURYDO� RI� WKH� VKDUHKROGHUV� DW� WKH� IRUWKFRPLQJ�$QQXDO� *HQHUDO
0HHWLQJ�� WKH� ILQDO� GLYLGHQG� ZLOO� EH� GLVWULEXWHG� RQ� RU� DERXW� ��� -XQH� ����� WR� VKDUHKROGHUV
ZKRVH�QDPHV�DSSHDU�RQ�WKH�5HJLVWHU�RI�0HPEHUV�RI�WKH�&RPSDQ\�DV�DW�WKH�FORVH�RI�EXVLQHVV
RQ���$SULO��������7KH�&RPSDQ\
V�PDMRULW\�VKDUHKROGHU��WKH�)LQDQFLDO�6HFUHWDU\�,QFRUSRUDWHG�
KDV�DJUHHG�WR�HOHFW�WR�UHFHLYH�DOO�RU�SDUW�RI�LWV�HQWLWOHPHQW�WR�GLYLGHQGV�LQ�WKH�IRUP�RI�VFULS�WR
WKH�H[WHQW�QHFHVVDU\� WR� HQVXUH� WKDW� WKH� DPRXQW�SD\DEOH� LQ� FDVK�ZLOO�QRW�H[FHHG�����RI� WKH
WRWDO�GLYLGHQG�SD\DEOH�

��� $118$/�*(1(5$/�0((7,1*
,W�LV�SURSRVHG�WKDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�&RPSDQ\�ZLOO�EH�KHOG�RQ����0D\������
)RU� GHWDLOV� RI� WKH� $QQXDO� *HQHUDO� 0HHWLQJ� SOHDVH� UHIHU� WR� WKH� 1RWLFH� RI� $QQXDO� *HQHUDO
0HHWLQJ�ZKLFK�LV�H[SHFWHG�WR�EH�SXEOLVKHG�RQ�RU�DERXW����$SULO������

�� ($51,1*6�3(5�6+$5(
7KH� FDOFXODWLRQ� RI� EDVLF� HDUQLQJV� SHU� VKDUH� LV� EDVHG� RQ� WKH� SURILW� IRU� WKH� \HDU� HQGHG� ��
'HFHPEHU������DWWULEXWDEOH�WR�VKDUHKROGHUV�RI�+.�������PLOOLRQ��������+.�������PLOOLRQ�
DQG� WKH�ZHLJKWHG� DYHUDJH� QXPEHU� RI� RUGLQDU\� VKDUHV� RI� �������������� LQ� LVVXH� GXULQJ� WKH
\HDU��������DVVXPLQJ���������������VKDUHV�ZHUH�LQ�LVVXH�WKURXJKRXW�WKH�\HDU��

7KH� FDOFXODWLRQ� RI� GLOXWHG� HDUQLQJV� SHU� VKDUH� LV� EDVHG� RQ� WKH� SURILW� IRU� WKH� \HDU� HQGHG� ��
'HFHPEHU������DWWULEXWDEOH�WR�VKDUHKROGHUV�RI�+.�������PLOOLRQ��������+.�������PLOOLRQ�
DQG�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�RI������������������������������������
DIWHU�DGMXVWLQJ�IRU�WKH�QXPEHU�RI�GLOXWLYH�SRWHQWLDO�RUGLQDU\�VKDUHV�XQGHU�WKH�HPSOR\HH�VKDUH
RSWLRQ�VFKHPH�



�� 6(*0(17$/�,1)250$7,21
&RQWULEXWLRQ�WR�SURILW

�����5HYHQXH IURP�RSHUDWLRQV
<HDU�HQGHG����'HFHPEHU <HDU�HQGHG����'HFHPEHU

���������� ���������� ���������� ����������
+.��0LOOLRQ ���� ���� ���� ����
5DLOZD\�RSHUDWLRQV ����� ����� ��� ���
6WDWLRQ�FRPPHUFLDO�DQG�RWKHU
EXVLQHVVHV ��� ��� ��� ���

3URSHUW\�RZQHUVKLS�DQG�PDQDJHPHQW ��� ��� ��� ���
3URSHUW\�GHYHORSPHQWV � � ����� �����

����� ����� ����� �����

2WKHU�FRUSRUDWH�H[SHQVHV�QHW�RI�RWKHU�LQFRPH ������� �������

����� �����

1R�JHRJUDSKLFDO�DQDO\VLV�LV�VKRZQ�DV�DOO�WKH�SULQFLSDO�DFWLYLWLHV�RI�WKH�*URXS�DUH�FDUULHG�RXW
LQ�+RQJ�.RQJ�

�� /,48,',7<��),1$1&,$/�5(6285&(6�$1'�%2552:,1*6
'XULQJ�WKH�\HDU��WKH�*URXS�UDLVHG�D�WRWDO�RI�+.����ELOOLRQ�LQ�QHZ�ILQDQFLQJ�DW�YHU\�ILQH�WHUPV�
ZLWK� WKH� PDMRULW\� DSSOLHG� WR� UHILQDQFH� OHVV� FRVW� HIIHFWLYH� IDFLOLWLHV� RQ� KDQG�� � $V� DW� ��
'HFHPEHU�������ZH�KDG�+.�����ELOOLRQ�LQ�XQGUDZQ�FRPPLWWHG�IDFLOLWLHV�ZLWK�ILQDO�PDWXULWLHV
UDQJLQJ�IURP���WR���\HDUV��ZKLFK�DUH�VXIILFLHQW�WR�FRYHU�RXU�DQWLFLSDWHG�IXQGLQJ�QHHGV�XS�WR
WKH�ILUVW�TXDUWHU�RI��������2YHU�WKH�QH[W�WKUHH�\HDUV��ZH�H[SHFW�WR�KDYH�D�FDSLWDO�H[SHQGLWXUH
SURJUDPPH�RI�+.������ ELOOLRQ�� EDVHG� RQ� H[LVWLQJ� FRPPLWWHG� SURMHFWV��7KRVH� UHTXLUHPHQWV
ZLOO� EH� PHW� E\� D� ZHOO�GLYHUVLILHG� IXQGLQJ� SURJUDPPH�� XWLOL]LQJ� D� YDULHW\� RI� ILQDQFLQJ
LQVWUXPHQWV�LQ�+RQJ�.RQJ�DQG�PDMRU�FDSLWDO�PDUNHWV�VXFK�DV�WKH�8�6�$���(XURSH�DQG�-DSDQ�

7KH� *URXS¶V� PDMRU� FDSLWDO� SD\PHQWV� IRU� WKH� \HDU� HQGHG� ��� 'HFHPEHU� ����� DPRXQWHG� WR
+.����� ELOOLRQ�� ZKLFK� ZHUH� UHODWHG� WR� WKH� 7VHXQJ� .ZDQ� 2� ([WHQVLRQ� DQG� RWKHU� FDSLWDO
SURMHFWV��DV�ZHOO�DV�LQWHUHVW�DQG�GLYLGHQGV�SDLG���7KHVH�SD\PHQWV�ZHUH�ILQDQFHG�SDUWO\�E\�WKH
QHW�FDVK�LQIORZ�IURP�RSHUDWLQJ�DFWLYLWLHV�RI�+.�����ELOOLRQ��DQG�SDUWO\�WKURXJK�LQFUHDVH�LQ�QHW
ERUURZLQJV�RI�+.�����ELOOLRQ�� �$V�D�UHVXOW�RI� WKH�LQFUHDVH�LQ�ERUURZLQJV�GXULQJ������� WRWDO
GHEWV�RXWVWDQGLQJ�DV�DW����'HFHPEHU������DPRXQWHG�WR�+.������ELOOLRQ���:LWK�VKDUHKROGHUV¶
IXQGV�DW�\HDU�HQG�LQFUHDVLQJ�WR�+.������ELOOLRQ�IURP�+.������ELOOLRQ�DV�DW�WKH�ODVW�\HDU�HQG�
RXU�JHDULQJ�UDWLR�URVH�WR�����IURP������ZKLFK�ZDV�LQ�OLQH�ZLWK�RXU�ILQDQFLQJ�SODQ�

2XU�GHEW�SRUWIROLR�LV�PDQDJHG�XQGHU�D�ZHOO�HVWDEOLVKHG�3UHIHUUHG�)LQDQFLQJ�0RGHO�WR�DFKLHYH
D� EDODQFHG� GHEW� SURILOH�ZLWK� DGHTXDWH� ULVN� GLYHUVLILFDWLRQ� DQG� IRUZDUG� FRYHUDJH�� �$V� DW� ��
'HFHPEHU�������RXU�RXWVWDQGLQJ�ERUURZLQJV�KDG�D�ZHOO�EDODQFHG�VSUHDG�RI�PDWXULWLHV��ZLWK
����GXH�ZLWKLQ���\HDUV������UHSD\DEOH�EHWZHHQ���DQG���\HDUV��DQG�����PDWXULQJ�EH\RQG��
\HDUV�������RI�RXU�ERUURZLQJV�ZHUH�DW�IL[HG�LQWHUHVW�UDWHV�DQG�����RI�RXU�ERUURZLQJV�ZHUH
HLWKHU�GHQRPLQDWHG�LQ�RU�KHGJHG�LQWR�+RQJ�.RQJ�GROODUV��ZLWK�WKH�UHPDLQLQJ�����KHOG�LQ�86
GROODUV���:H�PDQDJH�RXU�FXUUHQF\�DQG�LQWHUHVW�UDWH�H[SRVXUHV�XVLQJ�GHULYDWLYH�LQVWUXPHQWV�IRU
KHGJLQJ�SXUSRVHV�RQO\�



�� +80$1�5(6285&(6

075¶V�FRPSDQ\�SKLORVRSK\�LV�WR�DWWUDFW��UHWDLQ�DQG�GHYHORS�KLJK�FDOLEUH�SHRSOH�DW�DOO�OHYHOV�
WKURXJK�RIIHULQJ�ZHOO�VWUXFWXUHG�UHPXQHUDWLRQ�� WUDLQLQJ�DQG�FDUHHU�SDWKV�� �7KHUH�ZHUH������
HPSOR\HHV�ZLWK� WKH�*URXS�� H[FOXGLQJ�2FWRSXV�&DUGV� /LPLWHG�� DV� DW� ���'HFHPEHU� ����� DV
FRPSDUHG�WR�������DV�DW����'HFHPEHU��������6WDII�FRVWV�KDYH�IDOOHQ�FRQWLQXRXVO\�VLQFH������
ZLWK� WKH� VWHDG\� GHYHORSPHQW�RI� D�PXOWL�VNLOOHG�ZRUNIRUFH�� �7KH� WUDLQLQJ� FRPSRQHQW�RI� RXU
RSHUDWLRQV� KDV� LQFUHDVHG��ZLWK� QHZ� HTXLSPHQW� DQG� D� QHZ� H�OHDUQLQJ� FHQWUH� LQ� SODFH�� � 7KH
RIILFLDO� ODXQFK� RI� RXU� &RUH� 9DOXHV� RI� 6HUYLFH�� 5HVSHFW� DQG� 9DOXH� DOVR� KHOSHG� WR� IRVWHU� D
VWURQJ�FXOWXUH�RI�FRQWLQXRXV�LPSURYHPHQW�

�� 385&+$6(��6$/(�25�5('(037,21�2)�2:1�6(&85,7,(6
'XULQJ� WKH� \HDU� HQGHG� ��� 'HFHPEHU� ������ QHLWKHU� WKH� &RPSDQ\� QRU� LWV� VXEVLGLDULHV
SXUFKDVHG��VROG�RU�UHGHHPHG�DQ\�RI�WKH�&RPSDQ\
V�VHFXULWLHV�

��� &25325$7(�*29(51$1&(
7KH�&RPSDQ\�KDV�FRPSOLHG�WKURXJKRXW�WKH�\HDU�HQGHG����'HFHPEHU������ZLWK�WKH�&RGH�RI
%HVW�3UDFWLFH�DV�VHW�RXW�LQ�$SSHQGL[����RI�WKH�5XOHV�*RYHUQLQJ�WKH�/LVWLQJ�RI�6HFXULWLHV�RQ
WKH�+RQJ�.RQJ�6WRFN�([FKDQJH��WKH��([FKDQJH���H[FHSW�WKDW�QRQ�([HFXWLYH�'LUHFWRUV�RI�WKH
&RPSDQ\� DUH� QRW� DSSRLQWHG� IRU� D� VSHFLILF� WHUP� EXW� DUH� VXEMHFW� �VDYH� DV� WKRVH� DSSRLQWHG
SXUVXDQW�WR�6HFWLRQ���RI�WKH�QHZ�075�2UGLQDQFH��WR�UHWLUHPHQW�E\�URWDWLRQ�DQG�UH�HOHFWLRQ�DW
WKH� &RPSDQ\
V� DQQXDO� JHQHUDO� PHHWLQJV� LQ� DFFRUGDQFH� ZLWK� $UWLFOHV� ��� DQG� ��� RI� WKH
&RPSDQ\
V�$UWLFOHV�RI�$VVRFLDWLRQ�

��� 38%/,&$7,21�2)�'(7$,/('�5(68/76�$1'�$11281&(0(17�21�7+(
(;&+$1*(
6�:(%6,7(
$�GHWDLOHG�UHVXOWV�DQQRXQFHPHQW�FRQWDLQLQJ�DOO�WKH�LQIRUPDWLRQ�UHTXLUHG�E\�SDUDJUDSKV������
WR�������RI�$SSHQGL[����RI� WKH�5XOHV�*RYHUQLQJ� WKH�/LVWLQJ�RI�6HFXULWLHV�RQ� WKH�([FKDQJH
ZLOO�EH�SXEOLVKHG�RQ�WKH�([FKDQJH
V�ZHEVLWH�ZLWKLQ����GD\V�IURP�GDWH�RI�WKLV�DQQRXQFHPHQW�

.(<�67$7,67,&6
<HDU�HQGHG����'HFHPEHU
���������������� ���������������

7RWDO�QXPEHU�RI�SDVVHQJHUV��0LOOLRQ�
��075�/LQHV ��� ���
��$LUSRUW�([SUHVV�/LQH � ��

$YHUDJH�QXPEHU�RI�SDVVHQJHUV��7KRXVDQG�
��075�/LQHV��ZHHNGD\�DYHUDJH� ����� �����
��$LUSRUW�([SUHVV�/LQH��GDLO\�DYHUDJH� �� ��

2SHUDWLQJ�SURILW�IURP�UDLOZD\�DQG�UHODWHG�RSHUDWLRQV�EHIRUH
GHSUHFLDWLRQ�DV�D�SHUFHQWDJH�RI�WXUQRYHU ����� �����



0$1$*(0(17�5(9,(:�$1'�287/22.
,Q� WKH� &RPSDQ\¶V� VHFRQG� \HDU� DV� D� SXEOLFO\� OLVWHG� FRPSDQ\�� 075� DFKLHYHG� VDWLVIDFWRU\
SURILWV�GHVSLWH�WKH�SRRU�HFRQRPLF�HQYLURQPHQW�LQ�+RQJ�.RQJ���7KLV�DFKLHYHPHQW�ZDV�PDGH
SRVVLEOH� E\� IXUWKHU� LPSURYHPHQWV� LQ� HIILFLHQF\� DQG� SURGXFWLYLW\� ZKLOVW� DW� WKH� VDPH� WLPH
PDLQWDLQLQJ� RU� H[FHHGLQJ� WKH� KLJK� RSHUDWLRQDO� VWDQGDUGV� DFKLHYHG� LQ� SUHYLRXV� \HDUV�� � 7KH
UHVXOWV�WHVWLI\�WR�RXU�VXFFHVVIXO�EXVLQHVV�PRGHO�WKDW�LQWHJUDWHV�RXU�UDLOZD\�EXVLQHVV�ZLWK�WKH
GHYHORSPHQW�RI�VXEVWDQWLDO�SURSHUWLHV�FRQQHFWHG�WR�RXU�UDLOZD\�VWDWLRQV�DQG�GHSRWV�

7RWDO� QHW� SURILW� IRU� WKH� \HDU� UHDFKHG� +.������� PLOOLRQ�� DQ� LQFUHDVH� RI� ����� RYHU� �����
(DUQLQJV�SHU�VKDUH�LQFUHDVHG�E\������WR�+.������

7KH�%RDUG�RI�'LUHFWRUV�KDV�SURSRVHG�D�ILQDO�GLYLGHQG�RI�+.�>����@�ZKLFK�FRPELQHG�ZLWK�WKH
LQWHULP�GLYLGHQG�RI�+.������ZRXOG�EULQJ�WRWDO�GLYLGHQGV�IRU�WKH�\HDU�WR�+.�>����@�SHU�VKDUH�
$V�LQ� WKH�SUHYLRXV�\HDU��VKDUHKROGHUV�ZLOO�EH�JLYHQ�DQ�RSWLRQ� WR�UHFHLYH�GLYLGHQGV� LQ�HLWKHU
FDVK�RU�LQ�VFULS���7KH�*RYHUQPHQW�KDV�XQGHUWDNHQ�WR�HOHFW�WR�UHFHLYH�LWV�HQWLWOHPHQW�LQ�VFULS
IRUP�LQ�VXFK�DPRXQW�DV�WR�HQVXUH�WKDW�QR�PRUH�WKDQ�KDOI�RI�WKH�WRWDO�GLYLGHQG�ZLOO�EH�SDLG�LQ
FDVK��WKXV�GHPRQVWUDWLQJ�LWV�FRQWLQXHG�VXSSRUW�IRU�WKH�&RPSDQ\�DQG�SURYLGLQJ�XV�ZLWK�FDSLWDO
IRU�IXWXUH�GHYHORSPHQW�

�����$FKLHYHPHQWV
(FRQRPLF�ZHDNQHVV� LQ� +RQJ�.RQJ� WRJHWKHU� ZLWK� FRQWLQXHG�PLJUDWLRQ� RI� SRSXODWLRQ� IURP
XUEDQ�DUHDV�WR�WKH�1HZ�7HUULWRULHV�DQG�FRPSHWLWLRQ�IURP�RWKHU�WUDQVSRUW�PRGHV�FRQWULEXWHG�WR
D� ����� \HDU�RQ�\HDU� GHFOLQH� LQ� WRWDO� SDWURQDJH� WR� ����PLOOLRQ�� DOWKRXJK� WRWDO� IDUH� UHYHQXH
LQFUHDVHG�PDUJLQDOO\�E\������WR�+.�������PLOOLRQ��3DWURQDJH�RQ� WKH�$LUSRUW�([SUHVV�/LQH
ZDV�SDUWLFXODUO\�DIIHFWHG�E\�WKH�WUDJLF�HYHQWV�RI����6HSWHPEHU������LQ�WKH�8QLWHG�6WDWHV�

7R�FRXQWHU� WKH� VWURQJ� FRPSHWLWLRQ��ZH� LQFUHDVHG� RXU� LQLWLDWLYHV� WR� DWWUDFW� SHRSOH� WR� XVH� WKH
075� DQG�ZRUNHG� FORVHO\�ZLWK� WKH�*RYHUQPHQW� WR� LPSURYH� WKH� LQWHJUDWLRQ� RI� RXU� QHWZRUN
ZLWK� WKRVH� RI� RWKHU� WUDQVSRUW� RSHUDWRUV�� :H� UHIXUELVKHG� VWDWLRQV� WR� FUHDWH� D� OLYHOLHU
HQYLURQPHQW�� 2WKHU� RSHUDWLRQDO� LQLWLDWLYHV� LQFOXGHG� LQFUHDVLQJ� WUDLQ� VHUYLFH� RQ� WKH� 8UEDQ
/LQHV�GXULQJ�RII�SHDN�KRXUV�DQG�DW�HYHQLQJ�SHDN�WLPHV���7KH�WUDLQ�PRGHUQLVDWLRQ�SURJUDPPH�
ZKLFK� ZDV� FRPSOHWHG� DKHDG� RI� SURJUDPPH�� DOVR� LPSURYHG� WKH� DWWUDFWLRQ� RI� WKH� 075� E\
SURYLGLQJ� FXVWRPHUV� ZLWK� PRUH� FRPIRUWDEOH� WUDLQV�� EHWWHU� OLJKWLQJ� DQG� YHQWLODWLRQ�� PRUH
FRPIRUWDEOH� VHDWV� DQG� DGGLWLRQDO� VSDFH� IRU� OXJJDJH� RU� ZKHHOFKDLU� XVH�� � 7KH� 6HSWHPEHU
RSHQLQJ�RI�WKH�QHZ�FURVV�SODWIRUP�LQWHUFKDQJH�EHWZHHQ�WKH�.ZXQ�7RQJ�/LQH�DQG�WKH�,VODQG
/LQH� DW� 1RUWK� 3RLQW� 6WDWLRQ� UHVXOWHG� LQ� VLJQLILFDQW� WLPH� VDYLQJV� IRU� SDVVHQJHUV�� � 1HZ
PDUNHWLQJ� LQLWLDWLYHV�� VXFK� DV� +HOOR� .LWW\� 	� 6QRRS\� PRGHO� WUDLQV� DQG� RWKHU� OR\DOW\
SURJUDPPHV�ZHUH�DOVR�LQWURGXFHG�WR�SURPRWH�ULGHUVKLS�

5HYHQXHV�IURP�RXU�UDLO�UHODWHG�RSHUDWLRQV�LQFUHDVHG�PDUJLQDOO\�E\������WR�+.�������PLOOLRQ�
UHVXOWLQJ� LQ� WRWDO� UHYHQXHV� IURP� UDLOZD\� DQG� UHODWHG� RSHUDWLRQV� RI� +.������� PLOOLRQ�� DQ
LQFUHDVH� RI� ����� RYHU� ������ � 1RWDEOH� DFKLHYHPHQWV� LQ� RXU� UDLO� UHODWHG� EXVLQHVVHV� ZHUH
VLJQLILFDQW� LQFUHDVHV� LQ� H[WHUQDO� FRQVXOWDQF\� EXVLQHVV� DQG� FRQWLQXHG� JRRG� UHVXOWV� IURP� RXU
SURSHUW\� LQYHVWPHQW� DQG� PDQDJHPHQW� EXVLQHVVHV�� � 2XU� RQJRLQJ� SURJUDPPH� RI� LQFUHDVLQJ
HIILFLHQF\� DQG� SURGXFWLYLW\� WKURXJK� FRVW� FRQWURO� VDZ� RSHUDWLQJ� FRVWV� EHIRUH� GHSUHFLDWLRQ
GHFUHDVH�E\������ZKHQ�FRPSDUHG� WR� ODVW� \HDU�� D� VDYLQJ�RI�+.�����PLOOLRQ�� �7KLV� DOORZHG
RSHUDWLQJ�SURILW�IURP�UDLOZD\�DQG�UHODWHG�RSHUDWLRQV�WR�LQFUHDVH�E\������WR�+.�������PLOOLRQ�
7KH�RSHUDWLQJ�PDUJLQ�RI�������ZDV�WKH�KLJKHVW�VLQFH������



'XULQJ� WKH� \HDU� JRRG� SURJUHVV� ZDV� PDGH� LQ� WKH� FRQVWUXFWLRQ� DQG� SUH�VDOHV� RI� UHVLGHQWLDO
SURSHUW\� XQLWV�� SDUWLFXODUO\� LQ� 7XQJ� &KXQJ�� DOORZLQJ� WKH� &RPSDQ\� WR� UHDOLVH� SURSHUW\
GHYHORSPHQW�SURILWV�RI�+.�������PLOOLRQ�GHVSLWH�WKH�VRIW�SURSHUW\�PDUNHW�

075� DOVR� EHQHILWHG� IURP� GHFOLQLQJ� LQWHUHVW� UDWHV� ZLWK� LQWHUHVW� H[SHQVHV� GHFUHDVLQJ� WR
+.�����PLOOLRQ� IURP�+.�������PLOOLRQ�� �:H� WRRN� IXOO� DGYDQWDJH� RI� WKH� ORZ� LQWHUHVW� UDWH
HQYLURQPHQW�WR�UH�ILQDQFH�OHVV�FRVW�HIIHFWLYH�ERUURZLQJV�DV�ZHOO�DV�WR�WDNH�RQ�DGGLWLRQDO�QHW
ERUURZLQJV�WR�ILQDQFH�RXU�FDSLWDO�H[SHQGLWXUH�SURJUDPPH��'HSUHFLDWLRQ��KRZHYHU��LQFUHDVHG
E\� ����� WR� +.������� PLOOLRQ� PDLQO\� DV� D� UHVXOW� RI� WKH� FDSLWDOLVDWLRQ� RI� WKH� 4XDUU\� %D\
&RQJHVWLRQ�5HOLHI�:RUNV�FRVWV�GXULQJ�WKH�\HDU�

2XWORRN
'HVSLWH�WKH�FKDOOHQJLQJ�EXVLQHVV�HQYLURQPHQW��ZH�VHH�D�QXPEHU�RI�H[FLWLQJ�RSSRUWXQLWLHV�IRU
IXUWKHU�GHYHORSPHQW�

,Q�RXU�UDLOZD\�EXVLQHVV��ZH�WDNH�SULGH�LQ�RXU�UHFRUG�RI�GHOLYHULQJ�PDMRU�UDLOZD\�SURMHFWV�RQ
WLPH�DQG�ZLWKLQ�EXGJHW���7KH�7VHXQJ�.ZDQ�2�([WHQVLRQ�SURMHFW�LV�QRZ�ZHOO�DGYDQFHG��ZLWK
WKH� PDMRU� FLYLO� FRQVWUXFWLRQ� ZRUNV� IRU� WKH� HQWLUH� OLQH� FRPSOHWHG� LQ� -XQH� ODVW� \HDU� DQG
UHPDLQLQJ�ZRUNV�SURJUHVVLQJ�VDWLVIDFWRULO\�� � ,� DP�SOHDVHG� WR� UHSRUW� WKDW� WKH� ODWHVW� HVWLPDWHG
FRVW� IRU� WKH� SURMHFW� KDV� EHHQ� UHYLVHG� WR� +.���� ELOOLRQ�� D� UHGXFWLRQ� RI� PRUH� WKDQ� ���
FRPSDUHG�WR�WKH�RULJLQDO�EXGJHW�DQG�����EHORZ�ODVW�\HDU¶V�UHYLVHG�EXGJHW���:H�DUH�WDUJHWLQJ
WR�RSHQ�WKH�OLQH�IRU�SXEOLF�VHUYLFH�DURXQG�PLG�$XJXVW�������IRXU�PRQWKV�DKHDG�RI�RXU�SURMHFW
REOLJDWLRQ�WR�WKH�*RYHUQPHQW�

$V�,�UHSRUWHG�ODVW�\HDU��WKH�*RYHUQPHQW¶V�ORQJ�WHUP�SROLF\�FRPPLWPHQW�WR�SURPRWH�UDLO�DV�WKH
EDFNERQH� RI� +RQJ� .RQJ¶V� SXEOLF� WUDQVSRUW� QHWZRUN�� DV� HPERGLHG� LQ� LWV� 5DLOZD\
'HYHORSPHQW� 6WUDWHJ\� ������ LV� RI� ORQJ�WHUP� LPSRUWDQFH� WR� 075�� � 'XULQJ� WKH� \HDU�� ZH
FRQWLQXHG�RXU�GLVFXVVLRQV�ZLWK�WKH�*RYHUQPHQW�UHJDUGLQJ�D�QXPEHU�RI�5DLOZD\�'HYHORSPHQW
6WUDWHJ\� ����� SURMHFWV� DQG� WKH� 3HQQ\¶V� %D\�5DLO� /LQN��:H� VXEPLWWHG� VHYHUDO� SURSRVDOV� WR
XQGHUWDNH� QHZ� SURMHFWV� DQG� H[WHQVLRQV� RQ� WKH� EDVLV� RI� D� FRPPHUFLDO� UHWXUQ�� ZKLFK� WKH
*RYHUQPHQW� KDV� UHFRJQLVHG� WR� EH� W\SLFDOO\� FDOFXODWHG� DW� D�PDUJLQ� RI� EHWZHHQ� ��� DQG� ��
DERYH�RXU�ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO�

,Q�UHVSRQVH�WR�WKH�*RYHUQPHQW¶V�LQYLWDWLRQ��LQ�-XO\������ZH�VXEPLWWHG�D�FRPSHWLWLYH�SURSRVDO
IRU� WKH� 6KDWLQ� WR� &HQWUDO� /LQN�� � 7KLV� LV� DQ� LPSRUWDQW� SURMHFW� IRU� WKH� &RPSDQ\� DQG� WKH
*RYHUQPHQW� KDV� DVVXUHG� XV� WKDW� WKH� SURSRVDO� ZLOO� EH� DVVHVVHG� LQ� ERWK� LWV� ILQDQFLDO� DQG
WHFKQLFDO� DVSHFWV� RQ� D� ³OHYHO� SOD\LQJ� ILHOG´� EDVLV� DV� EHWZHHQ� WKH� &RPSDQ\� DQG�.RZORRQ�
&DQWRQ� 5DLOZD\� &RUSRUDWLRQ�� ZKLFK� ZH� XQGHUVWDQG� KDV� DOVR� VXEPLWWHG� D� SURSRVDO�� � :H
EHOLHYH�WKDW�RXU�SURSRVDO� LV�KLJKO\�FRPSHWLWLYH� LQ�UHVSHFW�RI�FRVW��SURJUDPPH�DQG�FXVWRPHU
VHUYLFH�IHDWXUHV���7KH�WHQGHU�LV�FXUUHQWO\�XQGHU�FRQVLGHUDWLRQ�E\�WKH�*RYHUQPHQW�

6HSDUDWHO\��ZH� KDYH� DOVR� VXEPLWWHG� D� SURSRVDO� WR� FRQVWUXFW�� ILQDQFH� DQG� RSHUDWH� WKH� ,VODQG
/LQH� ([WHQVLRQV�� FRPSULVLQJ� WKH� 1RUWK� ,VODQG� /LQN� DQG� WKH� :HVW� ,VODQG� /LQH�� ZKLFK� DUH
UHJDUGHG�DV�QDWXUDO�H[WHQVLRQV�RI�WKH�075�V\VWHP���:H�H[SHFW�SURJUHVV�LQ�GLVFXVVLRQV�ZLWK
WKH� *RYHUQPHQW� RQ� WKHVH� SURSRVDOV� GXULQJ� ������ � 2Q� WKH� 3HQQ\¶V� %D\� 5DLO� /LQN�� ZH
FRQWLQXHG� RXU� GLVFXVVLRQV� ZLWK� WKH� *RYHUQPHQW� RQ� WKH� SURMHFW� DJUHHPHQW� DQG� H[SHFW� WR
ILQDOLVH�LW� LQ������IRU�FRQVWUXFWLRQ�ZRUN�WR�EHJLQ�� �:H�DOVR�VXEPLWWHG�D�SURSRVDO� WR�EXLOG�D
FDEOH�FDU�V\VWHP�RQ�/DQWDX�,VODQG��OLQNLQJ�7XQJ�&KXQJ�ZLWK�1JRQJ�3LQJ�DQG�WKH�QHDUE\�%LJ
%XGGKD�6WDWXH�DQG�3R�/LQ�0RQDVWHU\���:H�KDYH�EHHQ�VKRUWOLVWHG�E\�WKH�*RYHUQPHQW�IRU�ILQDO
QHJRWLDWLRQV� RQ� WKLV� SURMHFW��ZKLFK�ZRXOG� HVWDEOLVK� D�PDMRU� QHZ� WRXULVW� DWWUDFWLRQ� LQ�+RQJ
.RQJ�



,Q�RXU�UHDO�HVWDWH�EXVLQHVV��ZLWK�DOO�GHYHORSPHQW�SURMHFWV�RI�WKH�$LUSRUW�5DLOZD\�DZDUGHG�E\
WKH�HQG�RI�\HDU�������WKH�IRFXV�QRZ�LV�WR�HQVXUH�WKH�WLPHO\�FRQVWUXFWLRQ��FRPSOHWLRQ�DQG��DV
DSSURSULDWH��OHDVLQJ�RU�VDOH�RI�WKHVH�SURSHUWLHV���:LWK�UHVSHFW�WR�SURSHUW\�GHYHORSPHQWV�DORQJ
WKH�7VHXQJ�.ZDQ�2�([WHQVLRQ��RXU�WHQGHU� IRU�$UHD���E� LQ�'HFHPEHU������DWWUDFWHG�VWURQJ
LQWHUHVW� DQG� WKH� GHYHORSPHQW� ZDV� DZDUGHG� LQ� -DQXDU\� ����� WR� D� FRQVRUWLXP� OHG� E\� 1HZ
:RUOG� 'HYHORSPHQW� &RPSDQ\� /WG�� � :H� DQWLFLSDWH� WHQGHUV� IRU� PRUH� 7VHXQJ� .ZDQ� 2
GHYHORSPHQW�SDFNDJHV�GXULQJ�������7KH� UHIXUELVKPHQW�XQGHUWDNHQ�GXULQJ������DW�3DUDGLVH
0DOO� DQG� 7HOIRUG� %RXOHYDUG�� DV� ZHOO� DV� WKH� DGMXVWPHQW� RI� WUDGH� PL[� DW� 0DULWLPH� 6TXDUH�
VKRXOG�HQKDQFH� UHQWDO� \LHOGV� LQ������� �2XU�SURSHUW\�PDQDJHPHQW�EXVLQHVV�ZLOO� FRQWLQXH� WR
H[SDQG��DV�IXUWKHU�FRPSOHWHG�XQLWV�IURP�WKH�$LUSRUW�5DLOZD\�SURMHFWV�DUH�DEVRUEHG�

:H� FRQWLQXH� WR� H[DPLQH� QHZ�ZD\V� WR� EXLOG� RQ�075¶V� JRRGZLOO� DQG� LPDJH�� DQG� LWV� ODUJH
FXVWRPHU�EDVH���8VDJH�RI�2FWRSXV�FDUGV�FRQWLQXHG�WR�H[SDQG�LQ�������ZLWK�����PLOOLRQ�FDUGV
LQ�LVVXH�E\�\HDU�HQG��DQ�LQFUHDVH�IRU�WKH�\HDU�RI��������7KH�PDQDJHPHQW�RI�2FWRSXV�&DUGV
/LPLWHG� LV� GHGLFDWHG� WR� H[SDQGLQJ� FDUG� XVDJH� IXUWKHU� DV� ZHOO� DV� H[SORULQJ� RWKHU� UHYHQXH
HQKDQFLQJ�LQLWLDWLYHV�

,Q�LWV�DGYHUWLVLQJ�EXVLQHVV��WKH�&RPSDQ\�ZLOO�VWULYH�WR�LQFUHDVH�UHYHQXHV�GHVSLWH�SRRU�PDUNHW
FRQGLWLRQV���7KH�³H�,QVWDQW�%RQXV´�V\VWHP�ODXQFKHG�LQ�WKH�\HDU�ZLOO�EH�H[WHQGHG�ZKLOVW�QHZ
DGYHUWLVLQJ� IRUPDWV� DQG� SDQHOV� ZLOO� EH� LQVWDOOHG�� � 5HIXUELVKPHQW� DQG� UH�PHUFKDQGLVLQJ� RI
VWDWLRQV�ZLOO�FRQWLQXH�

,�UHSRUWHG�ODVW�\HDU�WKDW�ZH�DUH�DOZD\V�PLQGIXO�RI�RSSRUWXQLWLHV�RXWVLGH�RI�+RQJ�.RQJ���$V�DW
WKH�HQG�RI������ZH�ZHUH�LQYROYHG�LQ�FRQVXOWDQF\�FRQWUDFWV�LQ�%DQJNRN��.DRVKLXQJ��7DLSHL�
6LQJDSRUH�� 'HOKL� DQG� 6\GQH\� DV� ZHOO� DV� FLWLHV� LQ� 0DLQODQG� &KLQD� VXFK� DV� 6KDQJKDL�
*XDQJ]KRX�DQG�6KHQ]KHQ����:H�FRQWLQXH�WR�ORRN�IRU�FRQVXOWDQF\�FRQWUDFWV�WKDW�OHYHUDJH�RXU
VNLOO�EDVH�DQG�HQKDQFH�RXU�UHYHQXH�

7R� VXSSRUW� RXU� IXWXUH� GHYHORSPHQW�� WKH� &RPSDQ\� FRQWLQXHV� WR� PDLQWDLQ� D� VWURQJ� EDODQFH
VKHHW�ZLWK�FRPIRUWDEOH�ILQDQFLDO�UDWLRV���2XU�FDSLWDO�H[SHQGLWXUHV�RQ�FRPPLWWHG�SURMHFWV�DQG
H[LVWLQJ� V\VWHPV�ZLOO� IDOO� VLJQLILFDQWO\� DIWHU� FRPSOHWLRQ� RI� WKH�7VHXQJ�.ZDQ�2� ([WHQVLRQ�
:H�KDYH�VXEVWDQWLDO�FDSDFLW\�WR�UDLVH�FDSLWDO�WR�ILQDQFH�QHZ�SURMHFWV�RU�EXVLQHVVHV�

7KH�FXUUHQW�GLIILFXOW�HFRQRPLF�HQYLURQPHQW�DQG�FRPSHWLWLRQ�IURP�RWKHU�PRGHV�RI� WUDQVSRUW
FRQWLQXH� WR� FKDOOHQJH� RXU� H[LVWLQJ� RSHUDWLRQV�� :H� ZLOO� WKHUHIRUH� FRQWLQXH� RXU� HIIRUWV� WR
FRQWURO� FRVWV�� LQFUHDVH� SURGXFWLYLW\� DQG� LPSURYH� HIILFLHQF\�ZKHUH� SRVVLEOH�� ,QHYLWDEO\� WKLV
ZLOO� DIIHFW� RXU� VWDII� DQG� ,� H[WHQG� WR� WKHP� P\� VLQFHUH� WKDQNV� IRU� WKHLU� FR�RSHUDWLRQ�
XQGHUVWDQGLQJ�DQG�FRPPLWPHQW���&RVW�FRQWURO�EDODQFHG�ZLWK�WKH�QHHG�WR�FRQWLQXH�SURYLGLQJ
H[FHOOHQW�OHYHOV�RI�VHUYLFH�LV�ILUPO\�HPEHGGHG�LQ�WKH�PLQGV�RI�HYHU\RQH�DW�WKH�&RPSDQ\�DQG
ZH�ZLOO�FRQWLQXH�WR�UHYLHZ�DUHDV�WKDW�PLJKW�EH�VWUHDPOLQHG���$�JRRG�H[DPSOH�RI�WKLV�ZLOO�EH
WKH� RSHQLQJ� RI� WKH� 7VHXQJ� .ZDQ� 2� ([WHQVLRQ�� ZKHUH� ZH� LQWHQG� WR� PHHW� WKH� DGGLWLRQDO
RSHUDWLRQDO�UHTXLUHPHQW�ZLWKRXW�LQFUHDVLQJ�RYHUDOO�VWDIILQJ�OHYHOV�DQG�DOO�VWDII�UHTXLUHG�IRU�WKH
RSHUDWLRQ�RI�WKLV�OLQH�ZLOO�EH�UH�GHSOR\HG�IURP�RWKHU�SDUWV�RI�RXU�EXVLQHVV�

(FRQRPLF�FRQVLGHUDWLRQV�KDYH�DOVR�OHG�WKH�%RDUG�RI�'LUHFWRUV�WR�GHFLGH�QRW�WR�UDLVH�IDUHV�LQ
������IROORZLQJ�D�VLPLODU�GHFLVLRQ�LQ������



2SWLPLVP�LQ�D�&KDOOHQJLQJ�(QYLURQPHQW
7KH�JOREDO�HFRQRP\�FRQWLQXHV� WR�SHUIRUP�SRRUO\�� DOWKRXJK� WKHUH� DUH� VRPH�HDUO\� VLJQV�RI�D
UHFRYHU\� LQ� WKH�8QLWHG� 6WDWHV�� �+RQJ�.RQJ¶V� HFRQRP\� VORZHG� GRZQ� VXEVWDQWLDOO\� LQ� ����
ZKLOH� HQWHULQJ� LWV� WKLUG� FRQVHFXWLYH� \HDU� RI� GHIODWLRQ�� �:H� QHYHUWKHOHVV� UHPDLQ� RSWLPLVWLF
FRQFHUQLQJ� WKH� RXWORRN� IRU� WKH�&RPSDQ\�� �:LWK� FRVWV� WLJKWO\� FRQWDLQHG�� D� KHDOWK\� EDODQFH
VKHHW�� H[FHOOHQW� SHRSOH� DQG� D� FXOWXUH� RI� WUDQVSDUHQF\�� VWURQJ� ULVN�PDQDJHPHQW� DQG� FRQWURO�
075�LV�VRXQGO\�SRVLWLRQHG�WR�PHHW�IXWXUH�FKDOOHQJHV�

7R�DFKLHYH�RXU�PLVVLRQ�LQ�������075�ZLOO�IRFXV�RQ�WKH�IROORZLQJ�REMHFWLYHV��
� $FKLHYH�IXUWKHU�FRVW�FRQWURO�WKURXJK�LQFUHDVHG�HIILFLHQFLHV�DQG�UH�GHSOR\PHQW�RI�VWDII�
� ,PSURYH�SDWURQDJH�
� &RPPLVVLRQ�WKH�7VHXQJ�.ZDQ�2�([WHQVLRQ�ZLWK�D�WDUJHW�RSHQLQJ�GDWH�RI�$XJXVW�
� 3XUVXH�QHZ�UDLO�SURMHFWV�LQ�+RQJ�.RQJ�LQFOXGLQJ�WKH�6KDWLQ�WR�&HQWUDO�/LQN�DQG�WKH

3HQQ\¶V�%D\�5DLO�/LQN�
� )XUWKHU�GHYHORS� WKH� SODQQLQJ� RI� WKH� ,VODQG�/LQH�([WHQVLRQV� LQ� FRQMXQFWLRQ�ZLWK� WKH

*RYHUQPHQW�
� &RQWLQXH�WKH�WHQGHULQJ�SURFHVV�IRU�7VHXQJ�.ZDQ�2�([WHQVLRQ�SURSHUW\�GHYHORSPHQWV

DQG�VWUHQJWKHQ�UHYHQXH�IURP�RXU�LQYHVWPHQW�SURSHUWLHV�
� &RQWLQXH� WR� H[SDQG� RXU� FRQVXOWDQF\� VHUYLFHV� DQG� SURMHFW� RSHUDWLRQV� RXWVLGH� +RQJ

.RQJ�
� (QKDQFH� UHYHQXH� IURP� UDLO� UHODWHG� EXVLQHVVHV� VXFK� DV� 2FWRSXV�� DGYHUWLVLQJ�� VWDWLRQ

UHWDLO�DQG�WHOHFRPPXQLFDWLRQV�

)LQDOO\�� ,� H[WHQG�P\�JUDWLWXGH� WR�P\�GLUHFWRUV� DQG� DOO� VWDII� IRU� WKHLU� FRPPLWPHQW� DQG� KDUG
ZRUN� LQ� WKHVH� GLIILFXOW� WLPHV�� � ,� ZLVK� WR� IXUWKHU� WKDQN� RXU� VKDUHKROGHUV�� ILQDQFLHUV� DQG
EXVLQHVV�SDUWQHUV�IRU�WKHLU�FRQWLQXHG�VXSSRUW�

%\�RUGHU�RI�WKH�%RDUG
075�&RUSRUDWLRQ�/LPLWHG

-$&.�62�&+$.�.:21*
&KDLUPDQ

+RQJ�.RQJ
���)HEUXDU\�����

7KH� ILQDQFLDO� LQIRUPDWLRQ� UHODWLQJ� WR� WKH� ILQDQFLDO� \HDU� HQGHG� ��� 'HFHPEHU� ����� VHW� RXW
DERYH�GRHV� QRW� FRQVWLWXWH� WKH�*URXS
V� VWDWXWRU\� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU� HQGHG� ��
'HFHPEHU�������EXW�LV�GHULYHG�IURP�WKRVH�ILQDQFLDO�VWDWHPHQWV��6WDWXWRU\�ILQDQFLDO�VWDWHPHQWV
IRU�WKH�\HDU�HQGHG����'HFHPEHU�������ZKLFK�FRQWDLQ�DQ�XQTXDOLILHG�DXGLWRU¶V�UHSRUW�ZLOO�EH
GHOLYHUHG�WR�WKH�5HJLVWUDU�RI�&RPSDQLHV�



&HUWDLQ� VWDWHPHQWV� FRQWDLQHG� LQ� WKLV� 3UHVV� 5HOHDVH� PD\� EH� YLHZHG� DV� �IRUZDUG�ORRNLQJ
VWDWHPHQWV�� ZLWKLQ� WKH� PHDQLQJ� RI� 6HFWLRQ� ��$� RI� WKH� 8�6�� 6HFXULWLHV� $FW� RI� ����� DQG
6HFWLRQ���(�RI�WKH�8�6��6HFXULWLHV�([FKDQJH�$FW�RI�������6XFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV
LQYROYH� NQRZQ� DQG� XQNQRZQ� ULVNV�� XQFHUWDLQWLHV� DQG� RWKHU� IDFWRUV�� ZKLFK� PD\� FDXVH� WKH
DFWXDO�SHUIRUPDQFH��ILQDQFLDO�FRQGLWLRQ�RU�UHVXOWV�RI�RSHUDWLRQV�RI�075�&RUSRUDWLRQ�/LPLWHG
�WKH��&RPSDQ\���WR�EH�PDWHULDOO\�GLIIHUHQW�IURP�DQ\�IXWXUH�SHUIRUPDQFH��ILQDQFLDO�FRQGLWLRQ
RU� UHVXOWV� RI� RSHUDWLRQV� LPSOLHG� E\� VXFK� IRUZDUG�ORRNLQJ� VWDWHPHQWV�� )XUWKHU� LQIRUPDWLRQ
UHJDUGLQJ� WKHVH� ULVNV�� XQFHUWDLQWLHV� DQG� RWKHU� IDFWRUV� LV� LQFOXGHG� LQ� WKH� $QQXDO� 5HSRUW� RQ
)RUP����)�IRU�WKH�\HDU�HQGHG����'HFHPEHU������ILOHG�ZLWK�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH
&RPPLVVLRQ��WKH��6(&���DQG�LQ�WKH�&RPSDQ\
V�RWKHU�ILOLQJV�ZLWK�WKH�6(&�
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7KH�5HJLVWHU�RI�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�EH�FORVHG�IURP����0DUFK������WR���$SULO
����� �ERWK� GDWHV� LQFOXVLYH��� � ,Q� RUGHU� WR� TXDOLI\� IRU� WKH� ILQDO� GLYLGHQG�� DOO� WUDQVIHUV�
DFFRPSDQLHG�E\�WKH�UHOHYDQW�VKDUH�FHUWLILFDWHV��PXVW�EH�ORGJHG�ZLWK�WKH�&RPSDQ\
V�5HJLVWUDU�
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