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7KH� LQWHULP� UHVXOWV� IRU� WKH� KDOI�\HDU� HQGHG� ��� -XQH� ����� DUH� XQDXGLWHG�� EXW� KDYH� EHHQ� UHYLHZHG� LQ
DFFRUGDQFH� ZLWK� 6WDWHPHQW� RI� $XGLWLQJ� 6WDQGDUGV� ���� ³(QJDJHPHQWV� WR� UHYLHZ� LQWHULP� ILQDQFLDO
UHSRUWV´��LVVXHG�E\�WKH�+RQJ�.RQJ�6RFLHW\�RI�$FFRXQWDQWV��E\�.30*��ZKRVH�XQPRGLILHG�UHYLHZ�UHSRUW
LV�LQFOXGHG�LQ�WKH�LQWHULP�UHSRUW�WR�EH�VHQW�WR�VKDUHKROGHUV�

��� &203$5$7,9(�),*85(6

7KH�ILQDQFLDO�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU������LQFOXGHG�LQ�WKH�LQWHULP
UHVXOWV�GRHV�QRW�FRQVWLWXWH�WKH�&RPSDQ\
V�VWDWXWRU\�DFFRXQWV�IRU�WKDW�ILQDQFLDO�\HDU�EXW�LV�GHULYHG�IURP
WKRVH�DFFRXQWV���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��&UHDWLYH�6WDU�/LPLWHG��DQG�WKH�LQVLJQLILFDQW�DPRXQWV
LQYROYHG�LQ�WKH�RWKHU�VXEVLGLDULHV���7KH�XQDXGLWHG�FRQVROLGDWHG�ILQDQFLDO�LQIRUPDWLRQ�KDV�EHHQ�SUHSDUHG
IRU� FRPSDUDWLYH� SXUSRVHV�� 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����-XQH������

��� ',9,'(1'

7KH�%RDUG�KDV�UHVROYHG�WR�SD\�DQ�LQWHULP�GLYLGHQG�RI�+.������SHU�VKDUH��7KH�&RPSDQ\�SURSRVHV�WKDW�D
VFULS� GLYLGHQG� HOHFWLRQ�ZLOO� EH� RIIHUHG� WR� VKDUHKROGHUV�ZLWK�+RQJ�.RQJ� DGGUHVVHV�� � 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�

��� ($51,1*6�3(5�6+$5(

7KH�FDOFXODWLRQ�RI�EDVLF�HDUQLQJV�SHU�VKDUH�LV�EDVHG�RQ�WKH�SURILW�IRU�WKH�KDOI�\HDU�SHULRG�HQGHG����-XQH
����� DWWULEXWDEOH� WR� VKDUHKROGHUV� RI� +.�������PLOOLRQ� ������� +.�������PLOOLRQ�� DQG� WKH� ZHLJKWHG
DYHUDJH� QXPEHU� RI� RUGLQDU\� VKDUHV� RI� �������������� ������� DVVXPLQJ� �������������� VKDUHV�ZHUH� LQ
LVVXH�WKURXJKRXW�WKH�SHULRG��

7KH�FDOFXODWLRQ�RI�GLOXWHG�HDUQLQJV�SHU�VKDUH� LV�EDVHG�RQ� WKH�SURILW� IRU� WKH�KDOI�\HDU�SHULRG�HQGHG���
-XQH� ����� DWWULEXWDEOH� WR� VKDUHKROGHUV� RI� +.������� 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�� $V� DW� ��� -XQH� ������ WKHUH� ZHUH� QR� RXWVWDQGLQJ� GLOXWLYH
SRWHQWLDO�RUGLQDU\�VKDUHV�
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3URSHUW\�GHYHORSPHQWV � � ��� ���
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2WKHU�FRUSRUDWH�H[SHQVHV�QHW�RI�RWKHU
LQFRPH
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1R�JHRJUDSKLFDO�DQDO\VLV�LV�VKRZQ�DV�DOO� WKH�SULQFLSDO�DFWLYLWLHV�RI�WKH�*URXS�DUH�FDUULHG�RXW�LQ�+RQJ
.RQJ�
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7KH�*URXS
V�FUHGLW�SROLF\�LQ�UHVSHFW�RI�UHFHLYDEOHV�DULVLQJ�IURP�LWV�SULQFLSDO�DFWLYLWLHV�LV�DV�IROORZV�

L 5HQWDOV�� DGYHUWLVLQJ� DQG� WHOHFRPPXQLFDWLRQV� IHHV� DUH�ELOOHG�PRQWKO\�ZLWK� GXH� GDWHV� UDQJLQJ
IURP� �� WR� ��� GD\V�� � 7HQDQWV� RI� WKH� *URXS
V� LQYHVWPHQW� SURSHUWLHV� DQG� VWDWLRQ� NLRVNV� DUH
UHTXLUHG�WR�SD\�WKUHH�PRQWKV
�UHQWDO�GHSRVLW�XSRQ�WKH�VLJQLQJ�RI�OHDVH�DJUHHPHQWV�

LL $PRXQWV�UHFHLYDEOH�XQGHU�LQWHUHVW�UDWH�VZDS�DJUHHPHQWV�ZLWK�ILQDQFLDO�LQVWLWXWLRQV�DUH�GXH�LQ
DFFRUGDQFH�ZLWK�WKH�UHVSHFWLYH�WHUPV�RI�WKH�DJUHHPHQWV�

LLL 'HEWRUV� LQ�UHODWLRQ� WR�FDSLWDO�ZRUNV�HQWUXVWHG� WR� WKH�*URXS��VXEMHFW� WR�DQ\�DJUHHG� UHWHQWLRQV�
DUH�GXH�XSRQ�WKH�FHUWLILFDWLRQ�RI�ZRUN�LQ�SURJUHVV�

7KH�DJHLQJ�RI�GHEWRUV�UHODWLQJ�WR�WKH�DERYH�DFWLYLWLHV�LV�DQDO\VHG�DV�IROORZV�

$W����-XQH $W����'HFHPEHU
+.��0LOOLRQ ���� ����

$PRXQW�QRW�\HW�GXH ������������������� �������������������
2YHUGXH�E\����GD\V �������������������� ��������������������
2YHUGXH�E\����GD\V ��������������������� ���������������������
2YHUGXH�E\����GD\V ��������������������� ���������������������
2YHUGXH�E\�PRUH�WKDQ����GD\V �������������������� ��������������������

7RWDO�GHEWRUV ������������������� �������������������
'HSRVLWV�DQG�SD\PHQWV�LQ�DGYDQFH �������������������� ��������������������

������������������� �������������������

&UHGLWRUV��DFFUXHG�FKDUJHV�DQG�SURYLVLRQV�DUH�PDLQO\�UHODWHG�WR�FDSLWDO�SURMHFWV�ZKLFK�DUH�VHWWOHG�XSRQ
FHUWLILFDWLRQ�RI�ZRUN� LQ�SURJUHVV�� �7KH�*URXS� KDV�QR� VLJQLILFDQW� EDODQFHV�RI� WUDGH� FUHGLWRUV� UHVXOWLQJ
IURP�LWV�SURYLVLRQ�RI�WUDQVSRUWDWLRQ�DQG�RWKHU�VHUYLFHV�



7KH�DQDO\VLV�RI�FUHGLWRUV�E\�GXH�GDWHV�LV�DV�IROORZV�

$W����-XQH $W����'HFHPEHU
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'XH�ZLWKLQ����GD\V�RU�RQ�GHPDQG ������������������ ������������������
'XH�DIWHU����GD\V�EXW�ZLWKLQ����GD\V ������������������ �����������������
'XH�DIWHU����GD\V�EXW�ZLWKLQ����GD\V ������������������� ������������������
'XH�DIWHU����GD\V ������������������ ������������������
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5HQWDO�DQG�RWKHU�UHIXQGDEOH�GHSRVLWV ������������������ ������������������
7RWDO ����������������� �����������������
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'XULQJ�WKH�KDOI�\HDU�HQGHG����-XQH�������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� KDOI�\HDU� HQGHG� ��WK� -XQH� ����� ZLWK� WKH� &RGH� RI� %HVW
3UDFWLFH�DV�VHW�RXW�LQ�$SSHQGL[����RI�WKH�5XOHV�*RYHUQLQJ�WKH�/LVWLQJ�RI�6HFXULWLHV�RQ�WKH�+RQJ�.RQJ
6WRFN� ([FKDQJH� �³WKH� ([FKDQJH´�� H[FHSW� WKDW� QRQ�([HFXWLYH� 'LUHFWRUV� RI� WKH� &RPSDQ\� DUH� QRW
DSSRLQWHG�IRU�D�VSHFLILF�WHUP�EXW�DUH�VXEMHFW��VDYH�DV�WKRVH�DSSRLQWHG�SXUVXDQW�WR�6HFWLRQ���RI�WKH�QHZ
075�2UGLQDQFH��WR�UHWLUHPHQW�E\�URWDWLRQ�DQG�UH�HOHFWLRQ�DW�WKH�&RPSDQ\¶V�DQQXDO�JHQHUDO�PHHWLQJV�LQ
DFFRUGDQFH�ZLWK�$UWLFOHV����DQG����RI�WKH�&RPSDQ\¶V�$UWLFOHV�RI�$VVRFLDWLRQ�

��� 38%/,&$7,21� 2)� '(7$,/('� 5(68/76�� $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�LQ�GXH�FRXUVH�

.H\�6WDWLVWLFV

+DOI�\HDU�HQGHG����-XQH
���� ����

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 ����� �����



&KDLUPDQ¶V�6WDWHPHQW�DQG�5HYLHZ�RI�2SHUDWLRQV�DQG�5HVXOWV

075�&RUSRUDWLRQ��DFKLHYHG�D�QHW�SURILW�IRU�WKH�VL[�PRQWKV�HQGHG����-XQH������RI�+.������
PLOOLRQ��DV�FRPSDUHG�ZLWK�+.�������PLOOLRQ�IRU�WKH�VDPH�SHULRG�ODVW�\HDU���7KLV�UHVXOW�ZDV
DFKLHYHG�SULQFLSDOO\�GXH� WR�FRQWLQXLQJ� WLJKW�RSHUDWLQJ�FRVW�FRQWURO�� ORZHU� LQWHUHVW�FRVWV�DQG
FRQWLQXHG�FRQVWUXFWLRQ�SURJUHVV�DW�RXU�SURSHUW\�GHYHORSPHQWV�DORQJ�WKH�$LUSRUW�5DLOZD\�

5DLOZD\�RSHUDWLRQV

7KH�075�/LQHV�UHFRUGHG�WRWDO�SDWURQDJH�RI�����PLOOLRQ�IRU�WKH�ILUVW�KDOI�RI�������GRZQ�E\
�����IURP�����PLOOLRQ�IRU�WKH�VDPH�SHULRG�ODVW�\HDU���7KH�DYHUDJH�ZHHNGD\�SDWURQDJH�RI����
PLOOLRQ�ZDV������EHORZ� WKH� VDPH�SHULRG� ODVW� \HDU�� �2XU� ODWHVW�PDUNHW� VKDUH�ZDV�������RI
WRWDO� IUDQFKLVHG� SXEOLF� WUDQVSRUW� DQG� ������ RI� FURVV�KDUERXU� WULSV�� GRZQ� VOLJKWO\� IURP� WKH
UHVSHFWLYH�ILJXUHV�RI�������DQG�������DV�DW�WKH�ODVW�\HDU�HQG���'XULQJ�WKH�ODWWHU�SDUW�RI�WKLV
SHULRG��ULGHUVKLS�ZDV�DGYHUVHO\�DIIHFWHG�E\�SRRU�ZHDWKHU�FRQGLWLRQV�ZLWK�UHFRUG�UDLQIDOOV� LQ
-XQH���,Q�UHFHQW�ZHHNV�ZH�KDYH�EHJXQ�WR�VHH�VRPH�VLJQV�RI�UHFRYHU\��DOWKRXJK�LW�LV�WRR�HDUO\
WR�GUDZ�DQ\�FRQFOXVLRQV�RQ�WUHQGV�IRU�WKH�\HDU�DV�D�ZKROH�

7KH�QXPEHU�RI�SDVVHQJHUV�RQ�WKH�$LUSRUW�([SUHVV�/LQH��IHOO�E\�������DV�FRPSDUHG�WR�WKH�ILUVW
KDOI�RI� ODVW� \HDU�� �7KLV� WUHQG�ZDV�H[SHFWHG� IROORZLQJ� WKH� UHGXFWLRQ�RI� WKH� LQWURGXFWRU\� IDUH
GLVFRXQW�LQ�-XO\�������DV�D�UHVXOW�RI�ZKLFK�WKH�DYHUDJH�IDUH�LQ�WKH�ILUVW�KDOI�ZDV�+.�������DV
FRPSDUHG�WR�+.�������LQ� WKH�VDPH�SHULRG� ODVW� \HDU��JLYLQJ� ULVH�WR�DQ� LQFUHDVH�RI�������LQ
UHYHQXH� WR� +.����� PLOOLRQ� IRU� WKH� $LUSRUW� ([SUHVV� /LQH�� � :H� PDLQWDLQHG� DQ� HVWLPDWHG
PDUNHW�VKDUH�RI������ZLWK�RYHUDOO�DLUSRUW�WUDIILF�UHGXFLQJ����IURP�ODVW�\HDU�

)ROORZLQJ�D��UHYLHZ�RI�RXU�FXUUHQW�IDUH�OHYHOV��WKH�%RDUG�GHFLGHG�LQ�-XQH������WR�HQJDJH�LQ�D
IRUPDO� FRQVXOWDWLRQ� H[HUFLVH� LQ� DFFRUGDQFH� ZLWK� RXU� 2SHUDWLQJ� $JUHHPHQW� WR� VHHN� WKH
SXEOLF¶V�YLHZV�RQ�D�SURSRVDO� WR�LQFUHDVH�IDUHV�E\����������� �$IWHU�FDUHIXOO\�FRQVLGHULQJ�WKH
IHHGEDFN�IURP�WKLV�FRQVXOWDWLRQ��WKH�%RDUG�KDV�GHFLGHG�WR�LPSOHPHQW�DQ�DYHUDJH�IDUH�LQFUHDVH
RI������DV�IURP���$SULO��������7KLV�ZLOO�EH�RXU�ILUVW�JHQHUDO�IDUH�LQFUHDVH�VLQFH�������,Q�WKH
PHDQWLPH�� WKH� UHPDLQLQJ� ���� LQWURGXFWRU\� IDUH� GLVFRXQW� RQ� WKH�$LUSRUW� ([SUHVV� /LQH�ZDV
UHPRYHG�DV�IURP���-XO\�������VR�WKDW�WKH�VLQJOH�MRXUQH\�IDUH�IURP��+RQJ�.RQJ�WR�WKH�$LUSRUW
LV�QRZ�DW�WKH�RULJLQDOO\�SURSRVHG�DPRXQW�RI�+.�����

7R� FRQWLQXH� WR� XSJUDGH� WKH� SHUIRUPDQFH� VWDQGDUGV� RI� WKH� UDLOZD\��ZH� UDLVHG� RXU� FXVWRPHU
VHUYLFH�SOHGJHV�IRU�WUDLQ�UHOLDELOLW\��WLFNHW�LVVXLQJ�PDFKLQHV��WLFNHW�UHOLDELOLW\��WLFNHW�JDWHV�DQG
WUDLQ� FOHDQOLQHVV� WR� KLJKHU� OHYHOV� LQ� HDUO\� ������ ,� DP� SOHDVHG� WR� UHSRUW� WKDW� DOO� RI� RXU
SHUIRUPDQFH�UHTXLUHPHQWV�DQG�FXVWRPHU�VHUYLFH�SOHGJHV�ZHUH�DFKLHYHG�LQ�WKH�KDOI�\HDU�

:H�KDYH�DOVR�PDGH�SURJUHVV� LQ�H[SORULQJ�ZD\V� WR�LPSURYH� WKH�SURYLVLRQ�RI� IHHGHU�VHUYLFHV
DQG�SHGHVWULDQ�DFFHVV�WR�RXU�VWDWLRQV��LQFOXGLQJ�WULDOV�RI�LQWHU�PRGHO�IDUH�GLVFRXQW�VFKHPHV�IRU
SDVVHQJHUV� XVLQJ� IHHGHU� EXVHV��0DUNHWLQJ� LQLWLDWLYHV� WR� UHZDUG� IUHTXHQW� XVHUV� RI� WKH�075
V\VWHP�KDYH�EHHQ�HIIHFWLYH�



3URJUHVV�FRQWLQXHG� WR�EH�PDGH� LQ�RXU�SURJUDPPH�RI� FDSLWDO�ZRUNV� WR� LPSURYH� WKH� UDLOZD\�
7KH� WUDLQ� PRGHUQLVDWLRQ� SURJUDPPH� LV� VFKHGXOHG� IRU� FRPSOHWLRQ� LQ� 2FWREHU� ������ WZR
PRQWKV�DKHDG�RI�WKH�RULJLQDO�SURJUDPPH���2XU�VWDWLRQ�LPSURYHPHQW�DQG�PRGLILFDWLRQ�ZRUNV
FRQWLQXHG��ZLWK�DGGLWLRQDO�HQWUDQFHV��H[WHUQDO�DQG�LQWHUQDO�SDVVHQJHU�OLIWV��QHZ�HVFDODWRUV�DQG
LPSURYHG� VWDWLRQ� IDFLOLWLHV� EHLQJ� LQVWDOOHG� DW� ��� VWDWLRQV�� LQFOXGLQJ� &HQWUDO�� :DQ� &KDL�
$GPLUDOW\� DQG� 0RQJ� .RN�� ,QVWDOODWLRQ� RI� WKH� ILUVW� SODWIRUP� VFUHHQ� GRRUV� ZLWKLQ� WKH
UHWURILWWLQJ�SURJUDPPH�FRPPHQFHG�LQ�0D\�DW�&KRL�+XQJ�6WDWLRQ�

5DLOZD\�FRQVWUXFWLRQ

7KH�7VHXQJ�.ZDQ�2�([WHQVLRQ� SURMHFW� LV�ZHOO�DGYDQFHG�ZLWK� WKH�PDMRU� FLYLO� FRQVWUXFWLRQ
ZRUNV�IRU�WKH�HQWLUH�OLQH�FRPSOHWHG�LQ�HDUO\�-XQH���:LWK�WKH�WUDQVLWLRQ�RI�WKH�SURMHFW�LQWR�WKH
ILW�RXW� VWDJH�� WUDFNZRUN�� SRZHU� VXSSO\�� SODWIRUP� VFUHHQ� GRRUV� DQG� RWKHU� EXLOGLQJ� VHUYLFHV
LQVWDOODWLRQV�DUH�DOO�SURJUHVVLQJ�VDWLVIDFWRULO\���:H�UHPDLQ�FRQILGHQW�WKDW�WKH�7VHXQJ�.ZDQ�2
([WHQVLRQ� � SURMHFW� FDQ� EH� FRPSOHWHG� LQ� ODWH������ZLWKLQ� WKH� ODWHVW� SURMHFW� FRVW� HVWLPDWH� RI
+.����ELOOLRQ�

7KH�4XDUU\�%D\�&RQJHVWLRQ�5HOLHI�:RUNV�DUH�GXH�WR�EH�FRPSOHWHG�DQG�EHFRPH�RSHUDWLRQDO�LQ
WKH� ILQDO�TXDUWHU�RI������� �1RUWK�3RLQW�ZLOO�EHFRPH� WKH� WHUPLQDO� VWDWLRQ�RI� WKH�.ZXQ�7RQJ
/LQH�DQG�ZLOO�SURYLGH�D�FRQYHQLHQW�LQWHUFKDQJH�IRU�SDVVHQJHUV�EHWZHHQ�WKH�.ZXQ�7RQJ�/LQH
DQG�WKH�,VODQG�/LQH�

:H�KDYH�FRQWLQXHG�WR�PDNH�SURJUHVV�RQ�GHVLJQV�IRU�WKH�3HQQ\¶V�%D\�5DLO�/LQN�WR�FRQQHFW�WKH
IXWXUH�'LVQH\�7KHPH�3DUN�ZLWK� WKH�7XQJ�&KXQJ�/LQH�� DOWKRXJK�ZH�DUH� VWLOO� LQ� GLVFXVVLRQV
ZLWK�*RYHUQPHQW�RQ�WKH�SURSRVHG�SURMHFW�DJUHHPHQW�

,Q�UHVSRQVH�WR�*RYHUQPHQW¶V�LQYLWDWLRQ�UHFHLYHG�LQ�-DQXDU\�������D�FRPSHWLWLYH�SURSRVDO�IRU
WKH�6KDWLQ�WR�&HQWUDO�/LQN�ZDV�VXEPLWWHG�E\�WKH�&RPSDQ\�LQ�-XO\��������7KH�SURSRVDOV�ZLOO
EH� DVVHVVHG�E\�*RYHUQPHQW�ZLWK� UHVSHFW� WR� ERWK� WKH� ILQDQFLDO� DQG� WKH� WHFKQLFDO� DVSHFWV�� LQ
DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� LQ� WKH� 075� 2SHUDWLQJ� $JUHHPHQW� DQG� WKH� LQLWLDO� SXEOLF
RIIHULQJ� SURVSHFWXV� WR� HQVXUH� D� ³OHYHO� SOD\LQJ� ILHOG´� EHWZHHQ� WKH� &RPSDQ\� DQG� .&5&�
*RYHUQPHQW�LV�H[SHFWHG�WR�GHFLGH�RQ�WKH�DZDUG�RI�WKH�6KDWLQ�WR�&HQWUDO�/LQN�E\�WKH�HQG�RI
�����

6HSDUDWHO\�ZH� KDYH� DOVR� VXEPLWWHG� D� SURSRVDO� WR� FRQVWUXFW�� RSHUDWH� DQG� ILQDQFH� WKH� ,VODQG
/LQH� ([WHQVLRQV�� FRPSULVLQJ� WKH� 1RUWK� ,VODQG� /LQH� DQG� WKH� :HVW� ,VODQG� /LQH�� ZKLFK� DUH
UHJDUGHG� DV� QDWXUDO� H[WHQVLRQV� RI� WKH� 075� V\VWHP�� :H� H[SHFW� WR� HQWHU� LQWR� GHWDLOHG
GLVFXVVLRQV�ZLWK�*RYHUQPHQW�WRZDUGV�IRUPDOLVLQJ�D�SURMHFW�DJUHHPHQW�IRU�FRPSOHWLRQ�RI�WKH
1RUWK�,VODQG�/LQH��LQ������DQG�WKH�:HVW�,VODQG�/LQH��LQ������

3URSHUW\

'XULQJ�WKH�ILUVW�KDOI�RI� WKH�\HDU��IDOOLQJ�LQWHUHVW�UDWHV�DQG�HQKDQFHG�PDUNHWLQJ�LQLWLDWLYHV�E\
GHYHORSHUV� OHG� WR� FRQWLQXHG� VDOHV� DFWLYLW\� DW� RXU� GHYHORSPHQWV� GHVSLWH� WKH� JHQHUDOO\� ZHDN
SURSHUW\� PDUNHW�� 7KH� VDOHV� DFKLHYHG� DW� 075� GHYHORSPHQWV� FRQILUP� WKDW� 075� VWDWLRQ
ORFDWLRQV�FRQWLQXH�WR�EH�DSSUHFLDWHG�E\�SXUFKDVHUV�� ,Q�-XO\�������ZH�VXFFHHGHG�LQ�DZDUGLQJ
WKH�&KRL�+XQJ�3DUN�DQG�5LGH�GHYHORSPHQW�SURMHFW�WR�&KXQ�:R�+ROGLQJV�/LPLWHG�



&RQVWUXFWLRQ� SURJUHVV� FRQWLQXHG� WR� EH� PDGH� DW� D� QXPEHU� RI� RXU� $LUSRUW� 5DLOZD\
GHYHORSPHQWV��ZKLFK�ZDV�UHIOHFWHG�LQ�WKH� UHFRJQLWLRQ�RI�+.�����PLOOLRQ�IURP�WKH�GHIHUUHG
LQFRPH�DFFRXQW�DV�SURILWV��SULPDULO\�LQ�UHODWLRQ�WR�WKH�GHYHORSPHQWV�DW�7XQJ�&KXQJ�

3UHSDUDWRU\�ZRUN�KDV�FRQWLQXHG�RQ�WKH�SURSHUW\�GHYHORSPHQW�VFKHPHV�IRU�WKH�7VHXQJ�.ZDQ
2�([WHQVLRQ�SURMHFW�VR�WKDW�WHQGHUV�FDQ�EH�FDOOHG�ZKHQ�PDUNHW�FRQGLWLRQV�DUH�VXLWDEOH���7KH
VFKHPHV� KDYH� EHHQ� IXUWKHU� LPSURYHG�� DGRSWLQJ� ³JUHHQ´� LQLWLDWLYHV� DQG� WDNLQJ� DGYDQWDJH� RI
*RYHUQPHQW¶V�UHFHQW�FKDQJHV�WR�WKH�EXLOGLQJ�FRGHV�

2XU� LQYHVWPHQW� SURSHUW\� SRUWIROLR� UHPDLQHG� VWDEOH��ZLWK� VDWLVIDFWRU\� SHUIRUPDQFH� IURP� WKH
IRXU�VKRSSLQJ�FHQWUHV��6LJQLILFDQW�SURJUHVV�KDV�EHHQ�PDGH�RQ�WKH�UHIXUELVKPHQW�RI�3DUDGLVH
0DOO�LQ�+HQJ�)D�&KXHQ�

2WKHU�EXVLQHVVHV

7KH� XQIDYRXUDEOH� HFRQRPLF� VLWXDWLRQ� LQ� WKH� ILUVW� KDOI� RI� ����� KDV� DIIHFWHG� RXU� DGYHUWLVLQJ
EXVLQHVV�DQG�ZH�KDYH�H[SHULHQFHG�D�UHGXFWLRQ�RI�������LQ�DGYHUWLVLQJ�UHYHQXH�DV�FRPSDUHG
ZLWK� WKH� VDPH� SHULRG� ODVW� \HDU�� �1RWZLWKVWDQGLQJ� WKH� FXUUHQW� GRZQWXUQ��ZH� FRQWLQXH� WR� EH
RSWLPLVWLF�DERXW�WKH�ORQJHU�WHUP�SURVSHFWV�IRU�WKLV�EXVLQHVV�DQG�ZH�KDYH�FRQWLQXHG�WR�LQYHVW
LQ�QHZ�IRUPDWV�WR�HQKDQFH�RXU�DGYHUWLVLQJ�PHGLD�

2XU� VWDWLRQ� UHWDLO� EXVLQHVV�KDV�PDLQWDLQHG� D� VWHDG\�SHUIRUPDQFH�GHVSLWH� WKH� WRXJK�EXVLQHVV
HQYLURQPHQW�DQG�ZH�DUH� LQ� WKH�SURFHVV�RI� UH�GHVLJQLQJ�DQG� UH�IXUELVKLQJ� WKH� UHWDLO� VSDFH� DW
&HQWUDO�6WDWLRQ�LQ�RUGHU�WR�LQWURGXFH�DQ�HQKDQFHG�UHWDLO�PL[���3ODQV�DUH�XQGHUZD\�WR�ODXQFK�D
ZHHNO\�PDJD]LQH�DQG�D�GDLO\�QHZVSDSHU���7KHVH�WZR�SXEOLFDWLRQV�ZLOO�EHFRPH�DQ�DGGLWLRQDO
VRXUFH�RI�UHYHQXH�DV�ZHOO�DV�EULQJLQJ�YDOXH�DGGHG�EHQHILWV�WR�RXU�SDVVHQJHUV�

:H�KDYH�VHHQ�SOHDVLQJ�JURZWK�LQ�RXU�UDLOZD\�FRQVXOWDQF\�EXVLQHVV��ZLWK�LQFUHDVHG�LQFRPH�LQ
WKH� ILUVW� KDOI� WRJHWKHU� ZLWK� VLJQLILFDQW� QHZ� PDQGDWHV� ZRQ� IRU� DGYLVRU\� VHUYLFHV� WR� PDMRU
UDLOZD\�SURMHFWV���:H�DUH�QRZ�DFWLYH�LQ�%DQJNRN��.DRVKLXQJ�DQG�7DLSHL��DV�ZHOO�DV�FLWLHV�LQ
&KLQD�� � :H� ZHUH� DOVR� VHOHFWHG� E\� WKH� $LUSRUW� $XWKRULW\� WR� RSHUDWH� DQG� PDLQWDLQ� WKH
$XWRPDWLF�3HRSOH�0RYHU�DW�+RQJ�.RQJ�,QWHUQDWLRQDO�$LUSRUW�

,Q�-XO\�������ZH�VXEPLWWHG�D�WHQGHU�LQ�UHVSRQVH�WR�*RYHUQPHQW¶V�LQYLWDWLRQ�WR�FRQVWUXFW�DQG
RSHUDWH�D�FDEOH�FDU� WR� OLQN�7XQJ�&KXQJ�ZLWK�1JRQJ�3LQJ�� WKH�VLWH�RI� WKH�3R�/LQ�0RQDVWHU\
DQG�WKH�%LJ�%XGGKD�

&UHDWLYH� 6WDU� KDV� FRQWLQXHG� WR� JURZ� IROORZLQJ� WKH� VLJQLQJ� RI� WKH� UHYLVHG� VKDUHKROGHUV¶
DJUHHPHQW� LQ� -DQXDU\������ZKLFK�KDV� UHPRYHG� WKLV�FRPSDQ\¶V�SUHYLRXV�QRQ�SURILW�PDNLQJ
UHVWULFWLRQ�� �%\� WKH� HQG�RI� -XQH��DURXQG�����PLOOLRQ�2FWRSXV�FDUGV�ZHUH� LQ�FLUFXODWLRQ�ZLWK
DURXQG� ���� PLOOLRQ� WUDQVDFWLRQV� DQG� +.���� PLOOLRQ� RI� YDOXH� EHLQJ� SURFHVVHG� HDFK� GD\�
$JUHHPHQW� KDV� EHHQ� UHDFKHG� IRU� WKH� FRQWLQXLQJ� GHYHORSPHQW� RI� 2FWRSXV� LQWR� WUDQVSRUW
LQVWDOODWLRQV�VXFK�DV�WUDPZD\V�DQG�PLQLEXVHV�DQG�VRPH�VHOHFWLYH�WULDOV�ZLWK�WD[LV�DUH�SODQQHG
ODWHU� WKLV� \HDU�� �:H�KDYH�DOVR� VLJQHG�XS�D�QXPEHU�RI�QRQ�WUDQVSRUW� DSSOLFDWLRQV��DV�ZHOO�DV
DJUHHPHQWV�ZLWK�DGGLWLRQDO�EDQNV�WR�SURYLGH�DXWRPDWLF�DGG�YDOXH�VHUYLFHV�



)LQDQFH

$V� D� UHVXOW� RI� WKH� SDWURQDJH� DQG� IDUH� WUHQGV� GHVFULEHG� HDUOLHU�� WKH�&RPSDQ\� DFKLHYHG� IDUH
UHYHQXH�RI�+.�������PLOOLRQ��DQ�LQFUHDVH�RI������RYHU�WKH�VDPH�SHULRG�ODVW�\HDU��1RQ�IDUH
UHYHQXH�DPRXQWHG�WR�+.�����PLOOLRQ��DQ�LQFUHDVH�RI������DV�FRPSDUHG�WR�WKH�VDPH�SHULRG
ODVW�\HDU��UHIOHFWLQJ�WKH�GHFUHDVH�LQ�DGYHUWLVLQJ�UHYHQXH�RIIVHW�E\�LQFUHDVHV�LQ�SURSHUW\�UHQWDO
LQFRPH��IHHV�IURP�FRQVXOWDQF\�VHUYLFHV�DQG�RWKHU�EXVLQHVV�UHYHQXH���7KH�WRWDO�UHYHQXH�IRU�WKH
ILUVW�KDOI�\HDU�RI�+.�������PLOOLRQ�ZDV������DERYH�ODVW�\HDU�

:H� KDYH� FRQWLQXHG� WR� LPSURYH� VWDII� SURGXFWLYLW\� DQG� H[HUFLVH� WLJKW� FRVW� FRQWURO� RYHU� RXU
RSHUDWLRQV��DV�D�UHVXOW�RI�ZKLFK�WKH�WRWDO�RSHUDWLQJ�FRVWV�RI�+.�������PLOOLRQ�ZHUH������OHVV
WKDQ�WKH�VDPH�SHULRG�ODVW�\HDU�� �7KLV�JDYH�ULVH�WR�DQ�RSHUDWLQJ�SURILW�EHIRUH�GHSUHFLDWLRQ�RQ
RXU� UDLOZD\� DQG� UHODWHG� RSHUDWLRQV� RI� +.������� PLOOLRQ�� XS� ����� IURP� ODVW� \HDU� DQG
UHSUHVHQWLQJ� DQ�RSHUDWLQJ� SURILW�PDUJLQ� RI�������� ������� ODVW� \HDU��� � ,Q� DGGLWLRQ�� SURSHUW\
GHYHORSPHQW�SURILWV�RI�+.�����PLOOLRQ�ZHUH�UHFRJQLVHG�IURP�WKH�GHIHUUHG�LQFRPH�DFFRXQW�LQ
OLQH� ZLWK� FRQVWUXFWLRQ� SURJUHVV� DW� RXU� $LUSRUW� 5DLOZD\� SURSHUW\� GHYHORSPHQWV�� 7KH� WRWDO
RSHUDWLQJ�SURILW�EHIRUH�GHSUHFLDWLRQ�ZDV�+.�������PLOOLRQ��DQ�LQFUHDVH�RI������DV�FRPSDUHG
WR�+.�������PLOOLRQ�ODVW�\HDU�

,QWHUHVW�FKDUJHV�KDYH�EHQHILWHG�IURP�WKH�UHGXFWLRQ�LQ�LQWHUHVW�UDWHV�GXULQJ�WKH�ILUVW�KDOI�\HDU�
EHLQJ�+.�����PLOOLRQ�OHVV�WKDQ�WKH�VDPH�SHULRG�ODVW�\HDU��DQG�ZH�DFFRXQWHG�IRU�WKH�ILUVW�WLPH
IRU�WKH�&RPSDQ\¶V�VKDUH�RI�HDUQLQJV�RI�&UHDWLYH�6WDU�DPRXQWLQJ�WR�+.����PLOOLRQ��,QFOXVLYH
RI� WKH� DERYH�� WKH� SURILW� IRU� WKH� SHULRG� DWWULEXWDEOH� WR� VKDUHKROGHUV�ZDV� +.�������PLOOLRQ�
UHSUHVHQWLQJ�HDUQLQJV�SHU�VKDUH�RI�+.������

7KH�'LUHFWRUV�KDYH�GHFODUHG�DQ�LQWHULP�GLYLGHQG�RI�+.������SHU�VKDUH��,W�ZDV�VWDWHG�LQ�RXU
LQLWLDO�SXEOLF�RIIHULQJ�SURVSHFWXV�WKDW�� WKH�LQWHULP�GLYLGHQG��LV�H[SHFWHG�WR�UHSUHVHQW�DURXQG
RQH�WKLUG�RI�WKH�WRWDO�GLYLGHQG�IRU�WKH�\HDU���$V�ZLWK�WKH�GLYLGHQGV�SDLG�LQ�UHVSHFW�RI�WKH�\HDU
HQGHG� ��� 'HFHPEHU� ������ VKDUHKROGHUV� ZLOO� EH� JLYHQ� WKH� RSWLRQ� WR� HOHFW� WR� UHFHLYH� WKHVH
GLYLGHQGV�LQ�WKH�IRUP�RI�VFULS�UDWKHU�WKDQ�FDVK�

7KH� &RPSDQ\¶V� EDODQFH� VKHHW� UHPDLQHG� VWURQJ� ZLWK� VKDUHKROGHUV¶� IXQGV� LQFUHDVLQJ� WR
+.�������� PLOOLRQ� ZLWK� WKH� UH�LQYHVWPHQW� RI� VFULS� GLYLGHQGV� E\� *RYHUQPHQW� DQG� RWKHU
VKDUHKROGHUV�� WRJHWKHU� ZLWK� WKH� UHWDLQHG� HDUQLQJV� IRU� WKH� ILUVW� KDOI� RI� WKLV� \HDU�� � 7KH�PDLQ
FDSLWDO�RXWOD\V�UHODWHG�WR�H[SHQGLWXUH�RQ� WKH�7VHXQJ�.ZDQ�2�([WHQVLRQ�SURMHFW�� WKH�4XDUU\
%D\�&RQJHVWLRQ�5HOLHI�:RUNV� DQG� RWKHU� UDLOZD\� LPSURYHPHQW�ZRUNV�� � 7KHVH� H[SHQGLWXUHV
ZHUH�ILQDQFHG�E\�DQ�LQFUHDVH�LQ�ERUURZLQJV�IURP�+.��������PLOOLRQ�DW�WKH�ODVW�\HDU�HQG�WR
+.��������PLOOLRQ��IROORZLQJ�ZKLFK�RXU�GHEW�WR�HTXLW\�UDWLR�KDV�LQFUHDVHG�IURP�����WR����
LQ�OLQH�ZLWK�RXU�ILQDQFLQJ�SODQ�

$OWKRXJK�WKH�&RPSDQ\�KDV�DOZD\V�PDLQWDLQHG�D�FRQVHUYDWLYH�PL[�RI�IL[HG�UDWH�DQG�IORDWLQJ
UDWH� GHEW� WR� PLWLJDWH� WKH� HIIHFW� RI� LQWHUHVW� UDWH� IOXFWXDWLRQV�� ZH� KDYH� EHHQ� DEOH� WR� WDNH
DGYDQWDJH�RI�WKH�UHFHQW�FXWV�LQ�LQWHUHVW�UDWHV�WR�ORZHU�RXU�ILQDQFLQJ�FRVWV�DQG�WR�DUUDQJH�QHZ
ILQDQFLQJV�DW�KLJKO\�FRVW�HIIHFWLYH� OHYHOV�� �$V�D� UHVXOW�� WKH�DYHUDJH� LQWHUHVW�FRVW� IRU� WKH� ILUVW
KDOI�RI�WKH�\HDU�ZDV������DV�FRPSDUHG�WR������GXULQJ�WKH�VDPH�SHULRG�ODVW�\HDU���'XULQJ�WKLV
SHULRG��ZH� KDYH� DUUDQJHG� QHZ� ILQDQFLQJV� DPRXQWLQJ� WR�+.�������PLOOLRQ�PDLQO\� LQ�+RQJ
.RQJ�GROODUV�DFKLHYLQJ�YHU\�WLJKW�WHUPV�DW�XQSUHFHGHQWHGO\�ORZ�PDUJLQV�RYHU�+,%25�



:H� KDYH� FRQWLQXHG� WR� H[SHULHQFH� JRRG� LQYHVWRU� VXSSRUW� IRU� RXU� VKDUHV�� ZKLFK� FORVHG� DW
+.�������RQ����-XQH�������GURSSLQJ������VLQFH�WKH�EHJLQQLQJ�RI�WKH�\HDU�DV�FRPSDUHG�WR�D
GURS�RI�������IRU�WKH�+DQJ�6HQJ�,QGH[���075&/�KDV�EHHQ�LQFOXGHG�DV�D�+DQJ�6HQJ�,QGH[
FRQVWLWXHQW�VWRFN�DV�IURP���-XQH��������*RYHUQPHQW�FRQWLQXHV�WR�SODQ�IRU�D�IXUWKHU�RIIHULQJ�RI
075&/�VKDUHV�DIWHU�WKH�DZDUG�RI�WKH�6KDWLQ�WR�&HQWUDO�/LQN�SURMHFW�KDV�EHHQ�DQQRXQFHG�

2XWORRN

:H�DUH� ORRNLQJ� IRUZDUG� WR� WKH�RSHQLQJ�RI� WKH�4XDUU\�%D\�&RQJUHVVLRQ�5HOLHI�:RUNV� ODWHU
WKLV�\HDU��ZKLFK�ZLOO�HQKDQFH�WKH�LQWHUFKDQJH�IRU�SDVVHQJHUV�WUDYHOOLQJ�IURP�(DVW�.RZORRQ�RQ
WR� +RQJ� .RQJ� ,VODQG�� � $V� ZH� FRQWLQXH� WR� RSHQ� QHZ� H[WHQVLRQV� WR� WKH� UDLOZD\� V\VWHP�
LQFOXGLQJ� WKH�7VHXQJ�.ZDQ�2�([WHQVLRQ� LQ� ������ RSSRUWXQLWLHV�ZLOO� DULVH� WR� LPSURYH� FRVW
HIILFLHQFLHV�WKURXJK�HFRQRPLHV�RI�VFDOH��UHGHSOR\PHQW�RI�VWDII�DQG�GHYHORSLQJ�D�PXOWL�VNLOOHG
ZRUNIRUFH�

,PSOHPHQWDWLRQ� RI� RXU� UDLOZD\� GHYHORSPHQW� SODQV� KDV� SURJUHVVHG� ZLWK� WKH� VXEPLVVLRQ� RI
SURSRVDOV� WR� EXLOG� DQG� RSHUDWH� WKH� 1RUWK� ,VODQG� /LQH��:HVW� ,VODQG� /LQH� DQG� WKH� 6KDWLQ� WR
&HQWUDO�/LQN��&RQVLGHUDEOH�HIIRUWV�KDYH�EHHQ�PDGH� LQ� WKH�SUHSDUDWLRQ�RI� WKHVH�SURSRVDOV� WR
SUHVHQW�FRVW�HIIHFWLYH�VROXWLRQV�WR�*RYHUQPHQW�ZKLOH�RIIHULQJ�VLJQLILFDQW�WUDQVSRUW�EHQHILWV�

:H� KDYH� VHHQ� VRPH� UHFRYHU\� RI� VHQWLPHQW� LQ� WKH� +RQJ� .RQJ� SURSHUW\� PDUNHW� ZLWK� DQ
LQFUHDVH� LQ� UHFHQW�EX\LQJ�DFWLYLW\� IROORZLQJ� WKH� VHULHV�RI� LQWHUHVW� UDWH�FXWV� HDUOLHU� WKLV� \HDU�
2XU�GHYHORSPHQW�SDFNDJHV�DORQJ�WKH�7VHXQJ�.ZDQ�2�([WHQVLRQ�KDYH�EHHQ�ZHOO�GHYHORSHG
DQG�VKRXOG�EH�UHDG\�IRU�WHQGHULQJ�DV�DQG�ZKHQ�PDUNHW�FRQGLWLRQV�DUH�DSSURSULDWH�

:LWK�DOO�RI� WKH�FKDOOHQJHV�DKHDG�RI�XV�� ,� DP�JUDWHIXO� IRU� WKH�KDUG�ZRUN�DQG�VXSSRUW�RI�RXU
VWURQJ� PDQDJHPHQW� WHDP� DQG� PRWLYDWHG� ZRUNIRUFH� DQG� ,� ORRN� IRUZDUG� WR� WKHLU� FRQWLQXHG
FRQWULEXWLRQ�WR�WKH�VXFFHVV�RI�WKH�&RPSDQ\�

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

-$&.�62�&+$.�.:21*
&KDLUPDQ

+RQJ�.RQJ
��$XJXVW�����



7KH�ILQDQFLDO�LQIRUPDWLRQ�VHW�RXW�DERYH�GRHV�QRW�FRQVWLWXWH�WKH�*URXS¶V�VWDWXWRU\�ILQDQFLDO�VWDWHPHQWV�IRU�WKH��
PRQWKV�HQGHG����-XQH������DQG�������DQG� IRU� WKH� \HDU�HQGHG����'HFHPEHU�������EXW� LV�GHULYHG� IURP� WKRVH
ILQDQFLDO�VWDWHPHQWV�

&HUWDLQ�VWDWHPHQWV�FRQWDLQHG�LQ�WKLV�3UHVV�5HOHDVH�PD\�EH�YLHZHG�DV�³IRUZDUG�ORRNLQJ�VWDWHPHQWV´�ZLWKLQ�WKH
PHDQLQJ�RI�6HFWLRQ���$�RI�WKH�8�6��6HFXULWLHV�$FW�RI������DQG�6HFWLRQ���(�RI�WKH�8�6��6HFXULWLHV�([FKDQJH�$FW
RI������� �6XFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV� LQYROYH�NQRZQ�DQG�XQNQRZQ�ULVNV��XQFHUWDLQWLHV�DQG�RWKHU� IDFWRUV�
ZKLFK� PD\� FDXVH� WKH� DFWXDO� SHUIRUPDQFH�� ILQDQFLDO� FRQGLWLRQ� RU� UHVXOWV� RI� RSHUDWLRQV� RI� 075� &RUSRUDWLRQ
/LPLWHG��WKH�³&RPSDQ\´��WR�EH�PDWHULDOO\�GLIIHUHQW�IURP�DQ\�IXWXUH�SHUIRUPDQFH��ILQDQFLDO�FRQGLWLRQ�RU�UHVXOWV
RI� RSHUDWLRQV� LPSOLHG� E\� VXFK� IRUZDUG�ORRNLQJ� VWDWHPHQW�� )XUWKHU� LQIRUPDWLRQ� UHJDUGLQJ� WKHVH� ULVNV�
XQFHUWDLQWLHV�DQG�RWKHU�IDFWRUV�LV�LQFOXGHG�LQ�WKH�$QQXDO�5HSRUW�RQ�)RUP����)�IRU�WKH�\HDU�HQGHG����'HFHPEHU
�����ILOHG�ZLWK�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��WKH�³6(&´��DQG�LQ�WKH�&RPSDQ\¶V�RWKHU�ILOLQJV
ZLWK�WKH�6(&�

&/2685(�2)�5(*,67(5�2)�0(0%(56

7KH�5HJLVWHU�RI�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�EH�FORVHG�IURP����6HSWHPEHU������WR���
6HSWHPEHU� ����� �ERWK� GDWHV� LQFOXVLYH��� ,Q� RUGHU� WR� TXDOLI\� IRU� WKH� LQWHULP� GLYLGHQG�� DOO
WUDQVIHUV��DFFRPSDQLHG�E\�WKH�UHOHYDQW�VKDUH�FHUWLILFDWHV��PXVW�EH�ORGJHG�ZLWK�WKH�&RPSDQ\¶V
5HJLVWUDU�� &HQWUDO� 5HJLVWUDWLRQ� +RQJ� .RQJ� /LPLWHG� DW� 6KRSV� ����������� ��WK� )ORRU�
+RSHZHOO� &HQWUH�� ����4XHHQ¶V� 5RDG� (DVW��:DQFKDL��+RQJ�.RQJ� IRU� UHJLVWUDWLRQ� QRW� ODWHU
WKDQ� �� S�P�� RQ� ��� 6HSWHPEHU� ������ � 7KH� LQWHULP� GLYLGHQG� ZLOO� EH� SDLG� RQ� RU� DERXW� �
1RYHPEHU������


