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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�� � 7KH� LQWHULP� UHVXOWV� KDYH� DOVR� EHHQ� UHYLHZHG� E\� WKH� *URXS¶V
$XGLW�&RPPLWWHH�
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7KH�*URXS�KDV�DGRSWHG�WKH�QHZ�66$3����RQ�³(PSOR\HH�%HQHILWV´�LVVXHG�E\�WKH�+RQJ
.RQJ� 6RFLHW\� RI� $FFRXQWDQWV�� ZKLFK� EHFDPH� HIIHFWLYH� IRU� DFFRXQWLQJ� SHULRG
EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\��������$V�D�UHVXOW�RI�WKH�DGRSWLRQ�RI�66$3�����LW�ZDV
QHFHVVDU\�WR�FKDQJH�WKH�*URXS¶V�DFFRXQWLQJ�SROLFLHV�LQ�UHVSHFW�RI�HPSOR\HHV¶�YHVWHG
DQQXDO� OHDYH� DQG� OHDYH� SDVVDJH� HQWLWOHPHQWV�� DV� ZHOO� DV� WKH� SHQVLRQ� H[SHQVHV� RI
GHILQHG� EHQHILW� SODQV�� � 7KH� FKDQJHV� KDYH� EHHQ� DSSOLHG� UHWURVSHFWLYHO\�� UHVXOWLQJ� LQ
SULRU� SHULRG� DGMXVWPHQWV� ZLWK� WKH� RSHQLQJ� EDODQFHV� RI� WKH� UHWDLQHG� SURILWV� DV� DW� �
-DQXDU\� ����� DQG� �� -DQXDU\� ����� UHVWDWHG� E\� UHGXFWLRQV� RI� +.����� PLOOLRQ� DQG
+.�����PLOOLRQ� UHVSHFWLYHO\�� � 7KH� FRPSDUDWLYH� ILJXUH� LQ� UHVSHFW� RI� VWDII� FRVWV� DQG
UHODWHG�H[SHQVHV�IRU�WKH�SULRU�SHULRG�KDV�EHHQ�UHVWDWHG�E\�DQ�LQFUHDVH�RI�+.���PLOOLRQ
DFFRUGLQJO\�
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7KH�PRYHPHQWV�RI� WKH� UHWDLQHG�SURILWV�GXULQJ� WKH�KDOI�\HDU�HQGHG����-XQH������DQG
WKH�\HDU�HQGHG����'HFHPEHU������ZHUH�DV�IROORZV�

+.��0LOOLRQ

%DODQFH�DV�DW���-DQXDU\�������DV�SUHYLRXVO\�UHSRUWHG ������
3ULRU�SHULRG�DGMXVWPHQWV �����
%DODQFH�DV�DW���-DQXDU\�������DV�UHVWDWHG ������
'LYLGHQG�SDLG �������
3URILW�IRU�WKH�SHULRG �����
%DODQFH�DV�DW����-XQH����� ������

+.��0LOOLRQ

%DODQFH�DV�DW���-DQXDU\�������DV�SUHYLRXVO\�UHSRUWHG ������
3ULRU�SHULRG�DGMXVWPHQWV �����
%DODQFH�DV�DW���-DQXDU\�������DV�UHVWDWHG ������
'LYLGHQGV�SDLG �������
3URILW�IRU�WKH�\HDU �����
%DODQFH�DV�DW����'HFHPEHU����� ������
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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�IRU�WKH
SHULRG�HQGHG����-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�� � 7R� VXSSOHPHQW� WKH� &RPSDQ\¶V
ILQDQFLDO� UHWXUQ� RQ� WKH� 3HQQ\
V� %D\� 5DLO� /LQN� SURMHFW�� WKH� )LQDQFLDO� 6HFUHWDU\
,QFRUSRUDWHG�KDV�DOVR�DJUHHG�WR�ZDLYH�LWV�FDVK�GLYLGHQG�HQWLWOHPHQWV�WRWDOOLQJ�+.����
PLOOLRQ�DW�QHW�SUHVHQW�YDOXH�RYHU�WKH�QH[W�IHZ�\HDUV�VWDUWLQJ�IURP�WKLV�LQWHULP�GLYLGHQG�
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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��DV� UHVWDWHG��DQG� WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\� VKDUHV
RI�������������������������������������

7KH�FDOFXODWLRQ�RI�GLOXWHG�HDUQLQJV�SHU�VKDUH� LV�EDVHG�RQ� WKH�SURILW� IRU� WKH�KDOI�\HDU
SHULRG�HQGHG����-XQH������DWWULEXWDEOH� WR� VKDUHKROGHUV�RI�+.�������PLOOLRQ� ������
+.�������PLOOLRQ��DV� UHVWDWHG��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�
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5HYHQXH
&RQWULEXWLRQ�WR�SURILW�IURP�

RSHUDWLRQV
+DOI�\HDU�HQGHG����-XQH +DOI�\HDU�HQGHG����-XQH

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

EXVLQHVVHV ��� ��� ��� ���
3URSHUW\�RZQHUVKLS�DQG

PDQDJHPHQW ��� ��� ��� ���
3URSHUW\�GHYHORSPHQWV � � ����� ���

����� ����� ����� �����

&RUSRUDWH�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�

��� 385&+$6(��6$/(�25�5('(037,21�2)�2:1�6(&85,7,(6

'XULQJ� WKH� KDOI�\HDU� HQGHG� ��� -XQH� ������ QHLWKHU� WKH�&RPSDQ\�QRU� LWV� VXEVLGLDULHV
SXUFKDVHG��VROG�RU�UHGHHPHG�DQ\�RI�WKH�&RPSDQ\¶V�VHFXULWLHV�

��� &+$5*(�21�*5283�$66(76

1RQH�RI�WKH�*URXS¶V�DVVHWV�DUH�FKDUJHG�RU�VXEMHFW�WR�DQ\�HQFXPEUDQFH�
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7KH�&RPSDQ\� KDV� FRPSOLHG� WKURXJKRXW� WKH� KDOI�\HDU� HQGHG� ��� -XQH� �����ZLWK� WKH
&RGH�RI�%HVW�3UDFWLFH�DV�VHW�RXW�LQ�$SSHQGL[����RI�WKH�5XOHV�*RYHUQLQJ�WKH�/LVWLQJ�RI
6HFXULWLHV� RQ� 7KH� 6WRFN� ([FKDQJH� RI� +RQJ� .RQJ�� H[FHSW� WKDW� QRQ�([HFXWLYH
'LUHFWRUV�RI�WKH�&RPSDQ\�DUH�QRW�DSSRLQWHG�IRU�D�VSHFLILF�WHUP�EXW�DUH�VXEMHFW��VDYH
DV�WKRVH�DSSRLQWHG�SXUVXDQW� WR�6HFWLRQ���RI� WKH�0DVV�7UDQVLW�5DLOZD\�2UGLQDQFH�� WR
UHWLUHPHQW�E\� URWDWLRQ� DQG� UH�HOHFWLRQ� DW� WKH�&RPSDQ\¶V� DQQXDO� JHQHUDO�PHHWLQJV� LQ
DFFRUGDQFH�ZLWK�$UWLFOHV����DQG����RI�WKH�&RPSDQ\¶V�$UWLFOHV�RI�$VVRFLDWLRQ�
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$� 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
DFFRUGDQFH�ZLWK�WKH�/LVWLQJ�5XOHV�

.(<�67$7,67,&6
+DOI�\HDU�HQGHG����-XQH

���������������� ���������������
7RWDO�SDVVHQJHU�ERDUGLQJV

��075�/LQHV��LQ�PLOOLRQ� ����� �����
��$LUSRUW�([SUHVV�/LQH��LQ�WKRXVDQGV� ����� �����

$YHUDJH�QXPEHU�RI�SDVVHQJHUV��LQ�WKRXVDQGV�
��075�/LQHV��ZHHNGD\� ����� �����
��$LUSRUW�([SUHVV�/LQH��GDLO\� �� ��

2SHUDWLQJ�SURILW�IURP�UDLOZD\�DQG�UHODWHG�RSHUDWLRQV�EHIRUH
GHSUHFLDWLRQ�DV�D�SHUFHQWDJH�RI�WXUQRYHU ����� �����
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7KHUH�ZHUH� D� QXPEHU� RI� QRWHZRUWK\� HYHQWV� IRU� WKH�075�&RUSRUDWLRQ� LQ� WKH� SHULRG� XQGHU
UHYLHZ�� � ,Q�SDUWLFXODU�� WKH�&RPSDQ\�LV� LQ� WKH�ILQDO�VWDJH�RI�FRPSOHWLQJ�WKH�7VHXQJ�.ZDQ�2
([WHQVLRQ��ZDV�DZDUGHG�WKH�3HQQ\¶V�%D\�5DLO�/LQN��WKH�ILUVW�UDLO�SURMHFW�DZDUGHG�WR�XV�DIWHU
RXU�OLVWLQJ��DV�ZHOO�DV�WKH�7XQJ�&KXQJ�&DEOH�&DU���+RZHYHU��ZH�ZHUH�GLVDSSRLQWHG�QRW�WR�EH
DZDUGHG�WKH�6KDWLQ�WR�&HQWUDO�/LQN�SURMHFW�GHVSLWH�RXU�KLJKO\�FRPSHWLWLYH�ELG�

,Q�RXU�RSHUDWLRQV��WKH�&RPSDQ\�FRQWLQXHG�WR�H[SHULHQFH�D�GLIILFXOW�RSHUDWLQJ�HQYLURQPHQW�LQ
WKH�ILUVW�KDOI�RI�������DV�D�ZHDN�HFRQRP\�LQ�+RQJ�.RQJ�DQG�VHYHUH�FRPSHWLWLRQ��SDUWLFXODUO\
IURP�RWKHU�PRGHV� RI� WUDQVSRUW��ZHLJKHG�RQ� DOO� RXU� SULQFLSDO�EXVLQHVVHV�� �+RZHYHU�� GHVSLWH
WKHVH� GLIILFXOWLHV�� WKH� &RPSDQ\� LQFUHDVHG� UHYHQXHV� E\� ����� WR� +.�������PLOOLRQ�� IRU� WKH
SHULRG� WR����-XQH������� FRPSDUHG� WR�+.�������PLOOLRQ� LQ� WKH�FRUUHVSRQGLQJ�SHULRG�RI� WKH
SULRU� \HDU�� )XUWKHU� SURJUHVV� LQ� FRQVWUXFWLRQ� DQG� VDOHV� RI� SURSHUW\� GHYHORSPHQWV� DORQJ� WKH
$LUSRUW�5DLOZD\�OHG�WR�D�VLJQLILFDQW�LQFUHDVH�LQ�SURSHUW\�GHYHORSPHQW�SURILWV�ZKHQ�FRPSDUHG
ZLWK� WKH� VDPH� SHULRG� ODVW� \HDU�� � 7KLV� VXEVWDQWLDO� LQFUHDVH� LQ� SURSHUW\� GHYHORSPHQW� SURILWV
WRJHWKHU� ZLWK� FRQWLQXHG� FRQWURO� RQ� RSHUDWLQJ� FRVWV� DQG� ORZHU� LQWHUHVW� UDWHV� HQDEOHG� WKH
&RPSDQ\� WR� DFKLHYH� QHW� SURILWV� RI� +.������� PLOOLRQ� IRU� WKH� ILUVW� VL[� PRQWKV� RI� ������ D
������ LQFUHDVH� FRPSDUHG�ZLWK�SURILWV� RI�+.�������PLOOLRQ� HDUQHG� LQ� WKH� VDPH�SHULRG� ODVW
\HDU�� � (DUQLQJV� SHU� VKDUH� ZHUH� +.������ IRU� WKH� ILUVW� VL[� PRQWKV� RI� ������ DQ� LQFUHDVH� RI
������FRPSDUHG�WR�HDUQLQJV�SHU�VKDUH�RI�+.������DFKLHYHG�LQ�WKH�VDPH�SHULRG�ODVW�\HDU�

5DLOZD\�2SHUDWLRQV

7KH� 075� /LQHV� UHFRUGHG� WRWDO� SDWURQDJH� RI� ������ PLOOLRQ� IRU� WKH� ILUVW� KDOI� RI� ������ DQ
LQFUHDVH�RI������IURP�WKH�VDPH�SHULRG�ODVW�\HDU�ZKLOH�DYHUDJH�ZHHNGD\�SDWURQDJH�UHPDLQHG
VWDEOH� DW� ����PLOOLRQ�� � 7KH�&RPSDQ\¶V� RYHUDOO� VKDUH� RI� WRWDO� IUDQFKLVHG� SXEOLF� WUDQVSRUW� LQ
+RQJ� .RQJ� GHFOLQHG� VOLJKWO\� WR� ������ IURP� ������ LQ� WKH� FRPSDUDEOH� SHULRG� ODVW� \HDU�
UHIOHFWLQJ�FRQWLQXHG�FRPSHWLWLYH�SUHVVXUH�IURP�EXVHV�� �+RZHYHU��RXU�VKDUH�RI� WKH�LPSRUWDQW
FURVV�KDUERXU� WULSV� LQFUHDVHG� IURP� ������ WR� ������� DV� WKH� FRQYHQLHQFH� RI� LQWHUFKDQJH� DW
1RUWK�3RLQW�6WDWLRQ�FRQWLQXHG�WR�DWWUDFW�PRUH�SDVVHQJHUV�

7KH�QXPEHU�RI�$LUSRUW�([SUHVV�/LQH�SDVVHQJHUV�GHFOLQHG�E\�������DV�FRPSDUHG�WR�WKH�ILUVW
KDOI�RI�ODVW�\HDU���7KLV�ZDV�GXH�WR�WKH�UHPRYDO�RI�WKH�UHPDLQLQJ�����IDUH�GLVFRXQW�RQ���-XO\
������ZKLFK�UHVXOWHG�LQ�DYHUDJH�IDUHV�LQFUHDVLQJ�WR�+.������LQ�WKH�ILUVW�KDOI�ZKHQ�FRPSDUHG
ZLWK�+.������ IRU� WKH� VDPH�SHULRG� ODVW� \HDU�� DQG�D������RYHUDOO� UHGXFWLRQ� LQ�DLUSRUW� WUDIILF
ZKLFK�ZDV�VHYHUHO\�DIIHFWHG�E\�WKH�WUDJLF�HYHQWV�RI����6HSWHPEHU������LQ�WKH�8QLWHG�6WDWHV�



3DWURQDJH�ZDV�VXSSRUWHG�E\�VXFFHVVIXO�PDUNHWLQJ� LQLWLDWLYHV�� LQFOXGLQJ� WKH�VHFRQG�SKDVH�RI
WKH�µ0RUH�7LPH�IRU�/LIH¶�FDPSDLJQ���$�QXPEHU�RI�SURPRWLRQV�ZHUH�ODXQFKHG�LQ�ODWH������DQG
FRQWLQXHG�LQWR�������LQFOXGLQJ�WKH�µ5LGH����*HW���)UHH¶�FDPSDLJQ��ZKLFK�ZDV�ZHOO�UHFHLYHG�
DQG�WKH�$LUSRUW�([SUHVV�*URXS�7LFNHW�VFKHPH�

$IWHU� FDUHIXOO\� UHYLHZLQJ� WKH� HFRQRPLF� FRQGLWLRQV� LQ� +RQJ� .RQJ�� WKH� %RDUG� RI� 'LUHFWRUV
GHFLGHG�QRW� WR� LPSOHPHQW� WKH������IDUH� LQFUHDVH�RULJLQDOO\�VFKHGXOHG�IRU���$SULO������� � ,Q
HDUO\�-XO\�WKH�&RPSDQ\�DQQRXQFHG�IDUHV�IRU�WKH�7VHXQJ�.ZDQ�2�([WHQVLRQ�

,� DP� SOHDVHG� WR� UHSRUW� WKDW� WKH� &RPSDQ\� FRQWLQXHG� WR� PHHW� RU� H[FHHG� DOO� VWDWXWRU\� DQG
SOHGJHG�WDUJHWV�IRU�RSHUDWLRQV�ZLWK�FHUWDLQ�WDUJHWV��VXFK�DV�FXVWRPHU�VHUYLFH�SOHGJHV�IRU�WLFNHW�
DGG�YDOXH�PDFKLQH��WLFNHW�LVVXLQJ�PDFKLQH�UHOLDELOLW\��WLFNHW�JDWH�UHOLDELOLW\��DQG�WHPSHUDWXUH
DQG�YHQWLODWLRQ�RI�WUDLQV�DQG�WUDLQ�FOHDQOLQHVV��KDYLQJ�EHHQ�DJDLQ�UDLVHG�VLQFH�-DQXDU\������

7UDLQ� VHUYLFH� IUHTXHQFLHV� ZHUH� LQFUHDVHG� IRU� �� RI� WKH� �� 075� /LQHV�� � ,Q� SDUWLFXODU�� ZH
LQFUHDVHG�ZHHNGD\�PRUQLQJ�SHDN�KRXU� WUDLQ� IUHTXHQF\�E\� DSSUR[LPDWHO\�����RQ� WKH�7XQJ
&KXQJ�/LQH�LQ�UHVSRQVH�WR�ULVLQJ�GHPDQG�

7KH� &RPSDQ\
V� ORQJ�WHUP� VFKHPHV� WR� LPSURYH� HIILFLHQF\� DQG� FRPIRUW� RI� WKH� VWDWLRQV
SURJUHVVHG�ZHOO�� �$ORQJ� WKH� H[LVWLQJ�075�/LQHV�� WKH�+.����� ELOOLRQ� SODWIRUP� VFUHHQ� GRRU
UHWURILW�SURJUDPPH�VDZ�QHZ�VFUHHQ�GRRUV�EURXJKW� LQWR� IXOO�RSHUDWLRQ�DW�7VLP�6KD�7VXL�DQG
-RUGDQ�VWDWLRQV���,QVWDOODWLRQ�ZRUNV�DW�WKH�UHPDLQLQJ����H[LVWLQJ�XQGHUJURXQG�VWDWLRQV�DUH�RQ
VFKHGXOH�IRU�FRPSOHWLRQ�E\������� �6WDWLRQ� LPSURYHPHQW�ZRUNV�FRQWLQXHG�DW����075�/LQHV
VWDWLRQV�� � 3DVVHQJHU� LQIRUPDWLRQ� GLVSOD\V� ZHUH� LQVWDOOHG� DW� DOO� VWDWLRQV�� SURYLGLQJ� WLPHO\
HVVHQWLDO�LQIRUPDWLRQ�DQG�DQ�DGGLWLRQDO�DGYHUWLVLQJ�PHGLXP���:RUN�RQ�UHIXUELVKLQJ�HQWUDQFHV
DQG� VWDWLRQ� FRQWURO� URRPV�� DQG� WKH� LQVWDOODWLRQ� RI� QHZ� SDVVHQJHU� OLIWV� DQG� HVFDODWRUV
SURJUHVVHG�ZHOO�DW�6KDP�6KXL�3R��<DX�0D�7HL��3ULQFH�(GZDUG��-RUGDQ�DQG�&HQWUDO�VWDWLRQV�

7R� IXUWKHU� LQFUHDVH� FRPSHWLWLYHQHVV� DQG� WR� SURYLGH� EHWWHU� FXVWRPHU� VHUYLFHV�� WKH�&RPSDQ\
FRQWLQXHG�WR�LPSURYH�LQWHJUDWLRQ�RI� WKH�075�QHWZRUN�ZLWK�RWKHU�PRGHV�RI�SXEOLF� WUDQVSRUW
DQG�ZLWK�DUHDV�VXUURXQGLQJ�VWDWLRQV���0DMRU�PRGLILFDWLRQ�ZRUNV�DW�0HL�)RR��.RZORRQ�7RQJ�
7VLP�6KD�7VXL� DQG� WKH� QHZ�1DP�&KHRQJ� VWDWLRQV�� WR� LPSURYH� FRQQHFWLYLW\�ZLWK�.RZORRQ
&DQWRQ�5DLOZD\�&RUSRUDWLRQ��.&5&��/LQHV�SURFHHGHG�DFFRUGLQJ�WR�VFKHGXOH���&RQVWUXFWLRQ
ZRUN�DOVR�VWDUWHG�RQ�QHZ�SHGHVWULDQ�OLQNV�WR�LQWHJUDWH�VWDWLRQV�ZLWK�VXUURXQGLQJ�GHYHORSPHQWV
DW�:RQJ�7DL�6LQ��0RQJ�.RN��&KRL�+XQJ�DQG�.ZXQ�7RQJ���2WKHU�LQLWLDWLYHV�LQFOXGHG�WULDOV�RI
LQWHU�PRGDO� IDUH�GLVFRXQW� VFKHPHV� IRU�SDVVHQJHUV�XVLQJ� IHHGHU�EXVHV�DQG�SURYLVLRQ�RI� µIDUH
VDYHU¶� PDFKLQHV� RIIHULQJ� GLVFRXQWHG� 075� IDUHV� WR� SDVVHQJHUV� RULJLQDWLQJ� VRPH� ZDONLQJ
GLVWDQFH�IURP�VWDWLRQV�



:LWK� RXU� FRQWLQXHG� HPSKDVLV� RQ� FRVW� FRQWURO�� ZH� PDGH� IXUWKHU� LPSURYHPHQWV� LQ� HQHUJ\
FRQVHUYDWLRQ� DQG� SURGXFWLYLW\�� � $� PXOWL�VNLOOHG� ZRUNIRUFH�� IOH[LEOH� WHFKQLFDO� VXSSRUW
UHVRXUFHV�DQG�PRUH�HIIHFWLYH�ZRUN�SULRULWLVDWLRQ�OHG�WR�JDLQV�LQ�ZRUN�HIILFLHQF\���$V�D�UHVXOW�
RXU�VWDII�FRVWV�UHGXFHG�E\������DQG�HQHUJ\�DQG�XWLOLWLHV�FRVWV�E\������ZKHQ�FRPSDUHG�WR�WKH
VDPH�SHULRG�ODVW�\HDU�

3URMHFWV

7KH�7VHXQJ�.ZDQ�2�([WHQVLRQ�ZDV�WKH�PDMRU�IRFXV�RI�QHZ�UDLOZD\�FRQVWUXFWLRQ�DFWLYLW\�DQG
ILQDO�ZRUN�LV�EHLQJ�FRPSOHWHG�IRU�WKH�RSHQLQJ�RI�WKLV�QHZ�UDLO�OLQH�RQ����$XJXVW�������RYHU
IRXU�PRQWKV�DKHDG�RI�RXU�SURMHFW�REOLJDWLRQ�WR�*RYHUQPHQW�

:H�ZHUH�GLVDSSRLQWHG�QRW� WR�KDYH�EHHQ�DZDUGHG� WKH�6KDWLQ� WR�&HQWUDO�/LQN�SURMHFW�GHVSLWH
RXU�SURSRVDO��DV�VWDWHG�E\�*RYHUQPHQW��EHLQJ�������ORZHU�LQ�FDSLWDO�FRVW�DQG�DOVR�FKHDSHU�LQ
RSHUDWLQJ�FRVWV�� WKDQ� WKH�FRPSHWLQJ�SURSRVDO� IURP�.&5&�� �7KH�*RYHUQPHQW�QRWHG� LQ� WKHLU
DVVHVVPHQW�RI�WKH�FRPSHWLQJ�SURSRVDOV�WKDW�WKH�.&5&�SURSRVDO�GLG�QRW�UHTXLUH�DQ\�IXQGLQJ
VXSSRUW�ZKLOVW�RXU�SURSRVDO�UHTXLUHG�VXFK�VXSSRUW�LQ�WKH�IRUP�RI�SURSHUW\�GHYHORSPHQW�ULJKWV�
*RYHUQPHQW� DOVR� LQGLFDWHG� WKDW� WKH� ODFN�RI� UHTXLUHPHQW� IRU� ILQDQFLDO� VXSSRUW� LQ� WKH�.&5&
SURSRVDO�ZDV�GXH� SULPDULO\� WR� D� WUDQVIHU�RI�SDVVHQJHUV�� DQG�KHQFH�� UHYHQXH� IURP� WKH�075
V\VWHP� WR� .&5&� ZKHQ� WKH� OLQH� RSHQV� LQ� ������ � :H� FRQWLQXH� WR� KROG� WKH� YLHZ� WKDW� RXU
SURSRVDO�ZRXOG�KDYH�FUHDWHG�JUHDWHU�YDOXH�IRU�+RQJ�.RQJ���'HVSLWH�QRW�ZLQQLQJ�WKH�6KDWLQ�WR
&HQWUDO� /LQN� SURMHFW�� ZH� FRQWLQXH� WR� VWULYH� WR� LQFUHDVH� VKDUHKROGHU� YDOXH� WKURXJK
HQKDQFHPHQWV�LQ�RXU�H[LVWLQJ�EXVLQHVVHV�DV�ZHOO�DV�RWKHU�QHZ�SURMHFWV�DQG�LQLWLDWLYHV�

:H�ZHUH�SOHDVHG�WR�KDYH�EHHQ�DZDUGHG�ERWK�WKH�3HQQ\¶V�%D\�5DLO�/LQN��3%5/��DQG�WKH�7XQJ
&KXQJ�&DEOH�&DU�SURMHFWV� LQ�-XO\������� �7KH�SURMHFW�DJUHHPHQW� IRU�3%5/�ZDV�VLJQHG�ZLWK
*RYHUQPHQW�RQ�����-XO\������DQG�LV�WKH�ILUVW�UDLO�SURMHFW�DZDUGHG�WR�WKH�&RPSDQ\�DIWHU�RXU
OLVWLQJ�LQ�2FWREHU��������7KH�3%5/�ZLOO�FRQQHFW�WKH�7XQJ�&KXQJ�/LQH��YLD�D�QHZ�VWDWLRQ�DW
<DP�2��ZLWK�WKH�QHZ�+RQJ�.RQJ�'LVQH\ODQG�DQG�LV�H[SHFWHG�WR�EH�FRPSOHWHG�E\���-XO\�����
DW� D� FRVW� RI� DSSUR[LPDWHO\�+.��� ELOOLRQ�� � 3URMHFW�ZRUN� VWDUWHG� LPPHGLDWHO\� IROORZLQJ� WKH
VLJQLQJ�RI� WKH�DJUHHPHQW�� � ,Q�RUGHU� IRU� WKH�&RPSDQ\� WR�DFKLHYH�DQ�DSSURSULDWH�FRPPHUFLDO
UHWXUQ� RQ� WKLV� SURMHFW�� *RYHUQPHQW�� WKURXJK� WKH� )LQDQFLDO� 6HFUHWDU\� ,QFRUSRUDWHG� DV� D
VKDUHKROGHU��KDV�DJUHHG� WR�SURYLGH�ILQDQFLDO� VXSSRUW� WR� WKH�&RPSDQ\� WKURXJK� WKH�ZDLYHU�RI
FDVK� GLYLGHQGV� WRWDOOLQJ� +.�����PLOOLRQ� DW� QHW� SUHVHQW� YDOXH�� 7RJHWKHU� ZLWK� WKH� ILQDQFLDO
VXSSRUW� IURP�*RYHUQPHQW�� WKH�H[SHFWHG� LQWHUQDO� UDWH�RI� UHWXUQ� IURP� WKLV�SURMHFW� LV� �������
ZKLFK�LV�ZLWKLQ�WKH�UDQJH�RI�UHWXUQV�IRU�QHZ�UDLO�SURMHFWV��LQGLFDWHG�DW�WKH�WLPH�RI�OLVWLQJ��RI
WKH�&RPSDQ\
V�ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO�SOXV�D�SUHPLXP�RI����WR����



7KH� 7XQJ� &KXQJ� &DEOH� &DU� RQ� /DQWDX� ,VODQG� ZDV� DZDUGHG� WR� WKH� &RPSDQ\� DIWHU� D
FRPSHWLWLYH�WHQGHU�E\�WKH�*RYHUQPHQW��DQG�ZLOO�OLQN�7XQJ�&KXQJ�ZLWK�1JRQJ�3LQJ�DQG�WKH
QHDUE\�%LJ�%XGGKD�6WDWXH�DQG�3R�/LQ�0RQDVWHU\���7KH��SURMHFW�LV�EXGJHWWHG�WR�FRVW�+.����
PLOOLRQ�DQG�H[SHFWHG�WR�FRPSOHWH�E\�ODWH������� � ,Q�DGGLWLRQ�WR�IDUH�UHYHQXHV�IURP�WKH�FDEOH
FDU��WKH�SURMHFW�LV�H[SHFWHG�WR�LQFUHDVH�SDWURQDJH�RQ�WKH�7XQJ�&KXQJ�/LQH�DV�ZHOO�DV�SURYLGH
SURSHUW\�LQFRPH�IURP�WRXULVW�IDFLOLWLHV�GHYHORSPHQWV�DW�ERWK�WKH�7XQJ�&KXQJ�DQG�1JRQJ�3LQJ
WHUPLQDOV�DQG�D�WKHPH�YLOODJH�LQ�1JRQJ�3LQJ�

:H�FRQWLQXHG�RXU�GLVFXVVLRQV�ZLWK�*RYHUQPHQW�RQ�WKH�,VODQG�/LQH�([WHQVLRQV�FRPSULVLQJ�WKH
1RUWK� ,VODQG� /LQN� DQG�:HVW� ,VODQG�/LQH�� � ,Q�$SULO� ������ZH� VXEPLWWHG� D� UHYLVHG� ILQDQFLDO
SURSRVDO� IRU� WKHVH� WZR� H[WHQVLRQV� WR� *RYHUQPHQW� LQ� UHVSRQVH� WR� WKH� UHOHDVH� RI� UHYLVHG
SRSXODWLRQ� IRUHFDVWV� IRU� +RQJ� .RQJ�� 7KH� &RPSDQ\� DOVR� VXEPLWWHG� DQ� XQVROLFLWHG� SUH�
IHDVLELOLW\�SURSRVDO�WR�*RYHUQPHQW�LQ�-XQH�RQ�WKH�6RXWK�,VODQG�/LQH��D�UDLOZD\�DOWHUQDWLYH�WR
WKH�WUDQVSRUW�QHHGV�RI�WKH�6RXWK�VLGH�RI�+RQJ�.RQJ�,VODQG�

3URSHUW\

$OWKRXJK�WKH�SURSHUW\�PDUNHW�UHPDLQHG�VXEGXHG��VHQWLPHQW�LQ�WKH�ILUVW�KDOI�RI�WKH�\HDU�WXUQHG
PDUJLQDOO\� PRUH� SRVLWLYH�� DV� LQWHUHVW� UDWHV� IHOO� DQG� VDOHV� RI� UHVLGHQWLDO� XQLWV� LQFUHDVHG�
7RJHWKHU� ZLWK� RXU� SURSHUW\� GHYHORSPHQW� SDUWQHUV�� ZH� WRRN� DGYDQWDJH� RI� WKH� PDUNHW
HQYLURQPHQW� WR� PDUNHW� D� QXPEHU� RI� RXU� UHVLGHQWLDO� SURSHUWLHV� LQFOXGLQJ� GHYHORSPHQWV� DW
.RZORRQ� DQG� 2O\PSLF� VWDWLRQV�� � 7KHVH� VDOHV� UHVXOWV� IXUWKHU� FRQILUP� WKH� DWWUDFWLYHQHVV� RI
075�GHYHORSPHQW� SURMHFWV��ZKLFK� HQFRPSDVV� H[FHOOHQW� ORFDWLRQ�� GHVLJQ� DQG� TXDOLW\�� � 7KH
VDOHV�DFWLYLWLHV�DQG�FRQWLQXHG�FRQVWUXFWLRQ�SURJUHVV�UHVXOWHG�LQ�SURSHUW\�GHYHORSPHQW�SURILWV
RI�+.�������PLOOLRQ� IRU� WKH� ILUVW� VL[�PRQWKV� RI� ������ D� ������ LQFUHDVH� RYHU� WKH�+.����
PLOOLRQ�UHFRJQLVHG� LQ� WKH�VDPH�SHULRG� ODVW�\HDU�� �0XFK�RI� WKH�SURSHUW\�GHYHORSPHQW�SURILWV
ZHUH�UHFRJQLVHG�IURP�GHIHUUHG�LQFRPH�SULPDULO\�LQ�UHODWLRQ�WR�SURSHUW\�GHYHORSPHQWV�DW�7XQJ
&KXQJ�DQG�.RZORRQ�VWDWLRQV���$OVR�DORQJ�WKH�$LUSRUW�5DLOZD\��SURJUHVV�FRQWLQXHV�RQ�WKH����
VWRUH\� 7ZR� ,QWHUQDWLRQDO� )LQDQFH� &HQWUH� DW� +RQJ� .RQJ� 6WDWLRQ�� ZKLFK� LV� VFKHGXOHG� IRU
FRPSOHWLRQ�LQ�PLG��������:H�KDYH�HQWHUHG�LQWR�LQLWLDO�GLVFXVVLRQV�ZLWK�VHYHUDO�SRWHQWLDO�ODUJH
RIILFH�WHQDQWV�WR�OHDVH�VSDFH�LQ�WKH����VWRUH\V�RI�WKLV�EXLOGLQJ�WKDW�ZLOO�EH�KDQGHG�RYHU�WR�XV�

,Q�7VHXQJ�.ZDQ�2��WKH�&RPSDQ\�DZDUGHG�D�SURSHUW\�GHYHORSPHQW�SDFNDJH�DW�$UHD���E�LQ
7VHXQJ�.ZDQ�2�6WDWLRQ�WR�D�FRQVRUWLXP�OHG�E\�1HZ�:RUOG�'HYHORSPHQW�&RPSDQ\�/LPLWHG
LQ�-DQXDU\�������DQG�LQ�-XQH�������DZDUGHG�DQRWKHU�SDFNDJH�LQ�+DQJ�+DX�6WDWLRQ�WR�D�MRLQW
YHQWXUH�IRUPHG��EHWZHHQ�6LQR�/DQG�&RPSDQ\�/LPLWHG�DQG�.HUU\�3URSHUWLHV�/LPLWHG�

7KH�VLJQLQJ�RI�WKH�$JUHHPHQW�IRU�/HDVH�IRU�7VHXQJ�.ZDQ�2�7RZQ�/RW�QR�����LQ�0D\�����
PDUNHG�WKH�&RPSDQ\¶V� ILUVW�VWHS�WRZDUGV�GHYHORSLQJ�+RQJ�.RQJ¶V�ILUVW�HYHU�µJUHHQ�FLW\¶�DW



$UHD����� �7KH� H[WHQVLYH� ���SKDVH� GHYHORSPHQW�ZLOO� FRQWDLQ�� RQ� FRPSOHWLRQ� LQ� ������ VRPH
�������IODWV�VHW�LQ�D�JDUGHQ�HQYLURQPHQW�

5HYHQXHV�IURP�SURSHUW\�UHQWDO�DQG�PDQDJHPHQW�LQFUHDVHG�E\�������IURP�+.�����PLOOLRQ�WR
+.�����PLOOLRQ�LQ�WKH�ILUVW�KDOI�RI��������'HVSLWH�ULVLQJ�OHYHOV�RI�XQHPSOR\PHQW�DQG�WKH�SRRU
HFRQRPLF� HQYLURQPHQW�� WKH� &RPSDQ\� PDLQWDLQHG� ����� RFFXSDQF\� UDWH� LQ� RXU� IRXU� PDMRU
VKRSSLQJ� FHQWUHV�� � 2XU� SURSHUW\�PDQDJHPHQW� EXVLQHVV� FRQWLQXHG� WR� H[SDQG� DQG� GLYHUVLI\�
7KH�&HQWUDO�3DUN�GHYHORSPHQW�DW�2O\PSLF�6WDWLRQ�ZDV�KDQGHG�RYHU�WR�LQGLYLGXDO�RZQHUV�LQ
0DUFK� ������ EULQJLQJ� WKH� QXPEHU� RI� UHVLGHQWLDO� XQLWV� QRZ� PDQDJHG� E\� WKH� &RPSDQ\� WR
�������

7KH�&RPSDQ\� DOVR� VXFFHHGHG� LQ�SHQHWUDWLQJ� WKH�SURSHUW\�PDQDJHPHQW�PDUNHW� LQ�0DLQODQG
&KLQD��ZKHUH�ZH�VHH�VLJQLILFDQW�JURZWK�RSSRUWXQLWLHV���:H�VLJQHG�RXU�ILUVW�VXFK�FRQWUDFW�IRU
PDQDJLQJ� RQH� UHVLGHQWLDO� WRZHU�� WKUHH� FOXEKRXVHV� DQG� D� VKRSSLQJ� DUFDGH� DW� WKH� SUHVWLJLRXV
(DVW�3DFLILF�*DUGHQV�LQ�6KHQ]KHQ�HDUOLHU�WKLV�\HDU�

2WKHU�%XVLQHVVHV

6WDWLRQ�FRPPHUFLDO�DQG�RWKHU�UHYHQXHV�GHFOLQHG�E\������ZKHQ�FRPSDUHG�WR�WKH�VDPH�SHULRG
ODVW� \HDU�� � $OWKRXJK� DGYHUWLVLQJ� UHYHQXHV� ZHUH� QHJDWLYHO\� LPSDFWHG� E\� WKH� HFRQRPLF
HQYLURQPHQW��ZH� FRQWLQXHG� WR� H[SDQG�DGYHUWLVLQJ�PHGLD� DQG� LQ�$SULO� ������ZH� ODXQFKHG� D
IUHH� QHZVSDSHU�� 0HWUR�� � 7ULDOV� RQ� WXQQHO� DGYHUWLVLQJ� KDYH� FRPPHQFHG�� ZKLFK� ZKHQ
LPSOHPHQWHG��ZLOO� RIIHU� RXU� SDVVHQJHUV� D� QHZ� H[SHULHQFH� DV�ZHOO� DV� SURYLGH� WKH�&RPSDQ\
ZLWK� PRUH� DGYHUWLVLQJ� UHYHQXHV�� � 5HYHQXHV� IURP� RXU� VWDWLRQ� UHWDLO� UHQWDO� ZHUH� XQFKDQJHG
IURP�WKH�VDPH�SHULRG�ODVW�\HDU��1HZ�OD\RXWV�DQG�UHIXUELVKPHQWV�ZHUH�XQGHUWDNHQ�DW�&HQWUDO
DQG�.RZORRQ� %D\� VWDWLRQV�� ZLWK� VRPH� QHZ� VKRSV� RSHQLQJ� IRU� EXVLQHVV� DW� &HQWUDO� 6WDWLRQ
GXULQJ�WKH�ILUVW�KDOI���:H�DOVR�HQKDQFHG�WKH�PL[�RI�WHQDQWV��PDNLQJ�WKH�VWDWLRQV�OLYHOLHU��ZLWK
SURGXFW�RIIHULQJV�UDQJLQJ�IURP�OLIHVW\OH�DFFHVVRULHV�WR�WDNH�DZD\�IRRG�DQG�KHDOWK�JRRGV���%\
WKH�HQG�RI�-XQH�������DOO�FRQFHVVLRQV�DW�7VHXQJ�.ZDQ�2�([WHQVLRQ�VWDWLRQV�KDG�EHHQ�OHW�

:H�H[SORUHG�IXUWKHU�ZD\V�RI�UHDOLVLQJ�UHYHQXHV�IURP�WHOHFRPPXQLFDWLRQV�DQG�DUH�QRZ�LQ�WKH
DGYDQFHG�VWDJHV�RI�HYDOXDWLQJ�WKH�XVH�RI�RXU�H[LVWLQJ�ILEUH�RSWLF� LQIUDVWUXFWXUH� WR�GHYHORS�D
IL[HG�OLQH� WHOHFRPPXQLFDWLRQV� EXVLQHVV� DQG� KDYH� PDGH� DSSOLFDWLRQ� WR� 2IILFH� RI� WKH
7HOHFRPPXQLFDWLRQV�$XWKRULW\�IRU�D�OLFHQFH�WR�RSHUDWH�D�IL[HG�WHOHFRPPXQLFDWLRQV�QHWZRUN�

&RQVXOWDQF\�DJDLQ�VDZ�VLJQLILFDQW�UHYHQXH�LQFUHDVHV�ZKHQ�FRPSDUHG�WR�WKH�VDPH�SHULRG�ODVW
\HDU��DV�ZH�FRQWLQXHG�WR�FDSLWDOLVH�RQ�JURZLQJ�ZRUOG�ZLGH�GHPDQG�IRU�RXU�GHVLJQ��RSHUDWLRQV�
PDLQWHQDQFH��SURMHFW�PDQDJHPHQW�DQG�WUDLQLQJ�VHUYLFHV���,Q�DGGLWLRQ�WR�ZLQQLQJ�FRQWUDFWV�LQ
PDMRU� 0DLQODQG� &KLQHVH� FLWLHV� VXFK� DV� 6KDQJKDL�� ZH� ZHUH� DOVR� DZDUGHG� FRQWUDFWV� LQ



6LQJDSRUH��7DLZDQ��$XVWUDOLD��7KDLODQG�DQG�8QLWHG�.LQJGRP�LQ�WKH�ILUVW�KDOI�RI�WKLV�\HDU���,Q
+RQJ� .RQJ�� WKH� $LUSRUW� $XWKRULW\� DOVR� DZDUGHG� WKH� &RPSDQ\� D� WKUHH�\HDU� FRQWUDFW� WR
PDLQWDLQ�WKH�$XWRPDWHG�3HRSOH�0RYHU�

2FWRSXV�&DUGV�/LPLWHG�FRQWLQXHG�WR�H[SDQG�ZLWKLQ�DQG�EH\RQG�WKH�WUDQVSRUW�LQGXVWU\��KHOSHG
E\�WKH�H[SDQGLQJ�FRYHUDJH�LQ�WKH�UHWDLO�VHFWRU�DQG�WKH�LQFUHDVLQJ�HDVH�ZLWK�ZKLFK�YDOXH�FDQ
EH�DGGHG�WR�FDUGV���%\�WKH�HQG�RI�-XQH�������2FWRSXV�&DUGV�FDQ�EH�XVHG�LQ����QRQ�WUDQVSRUW
PHUFKDQWV��LQ�DGGLWLRQ�WR�XVDJH�RQ�DOO�IUDQFKLVHG�SXEOLF�WUDQVSRUW�LQ�+RQJ�.RQJ���:LWK�RYHU
����PLOOLRQ�FDUGV�LQ�FLUFXODWLRQ��GDLO\�WUDQVDFWLRQV�LQFUHDVHG�WR�����PLOOLRQ�HTXDWLQJ�WR�D��GDLO\
WUDQVDFWLRQ�YDOXH�RI�+.������PLOOLRQ�RQ�DYHUDJH�� �)RU�WKH�VL[�PRQWKV�HQGHG����-XQH������
WKH�&RPSDQ\¶V�VKDUH�RI�2FWRSXV�&DUGV�/LPLWHG¶V�HDUQLQJV�URVH�E\�������WR�+.����PLOOLRQ�

)LQDQFLDO�5HYLHZ�RI�2SHUDWLRQV

7RWDO� UHYHQXH� IRU� WKH� ILUVW� KDOI� \HDU�ZDV�+.�������PLOOLRQ�� DQ� LQFUHDVH� RI� ����� IURP� WKH
VDPH�SHULRG�ODVW�\HDU���7RWDO�IDUH�UHYHQXH�DPRXQWHG�WR�+.�������PLOOLRQ��D�GHFUHDVH�RI�����
FRPSDUHG� ZLWK� WKH� VDPH� SHULRG� ODVW� \HDU�� PDLQO\� DV� D� UHVXOW� RI� SDWURQDJH� SURPRWLRQ
FDPSDLJQV�RQ� WKH�075�/LQHV��6XFK�FDPSDLJQ� UHVXOWHG� LQ� DYHUDJH�IDUHV�RQ� WKH�075�/LQHV
UHGXFLQJ�WR�+.������LQ�WKH�ILUVW�KDOI�RI������FRPSDUHG�WR�+.������IRU�WKH�VLPLODU�SHULRG�ODVW
\HDU�

1RQ�IDUH� UHYHQXHV�ZHUH�+.�����PLOOLRQ��DQ� LQFUHDVH�RI������ZKHQ�FRPSDUHG� WR� WKH� VDPH
SHULRG� ODVW� \HDU�� UHIOHFWLQJ� LQFUHDVHV� LQ� SURSHUW\� UHQWDO�� SURSHUW\� PDQDJHPHQW� DV� ZHOO� DV
H[WHUQDO�FRQVXOWDQF\�LQFRPH�ZKLFK�PRUH�WKDQ�RII�VHW�WKH�VOLJKW�GHFOLQH�LQ�VWDWLRQ�FRPPHUFLDO
LQFRPH�

7KH� &RPSDQ\� FRQWLQXHG� WR� LPSURYH� VWDII� SURGXFWLYLW\� DQG� FRQWDLQ� RSHUDWLQJ� FRVWV�
([FOXGLQJ�D�ZULWH�RII�RI�+.����PLOOLRQ�LQ�UHVSHFW�RI�WKH�FRVWV�LQFXUUHG�IRU�SUHSDUDWLRQ�RI�WKH
6KDWLQ� WR� &HQWUDO� /LQN� ELG�� RSHUDWLQJ� FRVWV� EHIRUH� GHSUHFLDWLRQ� GHFUHDVHG� E\� ����� WR
+.������� PLOOLRQ� ZKHQ� FRPSDUHG� ZLWK� WKH� VDPH� SHULRG� ODVW� \HDU�� � (QKDQFHG� VWDII
SURGXFWLYLW\� WKURXJK� UH�GHSOR\PHQW� DQG� RXW�VRXUFLQJ� UHVXOWHG� LQ� VWDII� DQG� UHODWHG� H[SHQVHV
EHLQJ������OHVV�WKDQ�WKH�VDPH�SHULRG�ODVW�\HDU�ZKLOH�FRQVLGHUDEOH�VDYLQJV�ZHUH�DOVR�DFKLHYHG
LQ�RXU�HQHUJ\�DQG�XWLOLWLHV�FRVWV�DV�ZHOO�DV�RXU�UDLOZD\�VXSSRUW�VHUYLFHV���7KHUHIRUH�H[FOXGLQJ
WKH�6KDWLQ�WR�&HQWUDO�/LQN�ELG�H[SHQVHV��RSHUDWLQJ�SURILW�IURP�UDLOZD\�DQG�UHODWHG�RSHUDWLRQV
EHIRUH� GHSUHFLDWLRQ� ZHUH� +.������� PLOOLRQ�� DQ� LQFUHDVH� RI� ����� FRPSDUHG� WR� WKH� VDPH
SHULRG�ODVW�\HDU�ZLWK�D�FRUUHVSRQGLQJ�RSHUDWLQJ�SURILW�PDUJLQ�RI��������DQ�LPSURYHPHQW�RI
���� SHUFHQWDJH� SRLQWV�ZKHQ� FRPSDUHG�ZLWK� WKH� VDPH� SHULRG� ODVW� \HDU�� �:LWK� WKH� 6KDWLQ� WR
&HQWUDO� /LQN� ELG� H[SHQVHV�ZULWH�RII�� RSHUDWLQJ� SURILWV� IURP� UDLOZD\� DQG� UHODWHG� RSHUDWLRQV
EHIRUH�GHSUHFLDWLRQ�ZHUH�+.�������PLOOLRQ�DQG�WKH�RSHUDWLQJ�PDUJLQ�ZDV�������



3URSHUW\�GHYHORSPHQW�SURILWV�RI�+.�������PLOOLRQ�ZHUH�UHFRJQLVHG�LQ�WKH�ILUVW�KDOI�RI�����
PDLQO\�IURP�GHIHUUHG�LQFRPH�DV�FRQVWUXFWLRQ�DQG�VDOHV�SURJUHVVHG�RQ�SURSHUW\�GHYHORSPHQWV
DORQJ�WKH�$LUSRUW�5DLOZD\�� �$V�D�UHVXOW��RSHUDWLQJ�SURILW�EHIRUH�GHSUHFLDWLRQ�ZDV�+.������
PLOOLRQ�IRU�WKH�ILUVW�VL[�PRQWKV�RI�������DQ�LQFUHDVH�RI�������FRPSDUHG�ZLWK�WKH�VDPH�SHULRG
ODVW�\HDU�

'HSUHFLDWLRQ�FKDUJHV�LQFUHDVHG�E\������WR�+.�������PLOOLRQ�GXH�WR�WKH�RSHQLQJ�RI�WKH�1RUWK
3RLQW� ,QWHUFKDQJH�DQG� WKH�FRPSOHWLRQ�RI� WKH�7UDLQ�0RGHUQLVDWLRQ�3URJUDPPH�LQ�WKH�VHFRQG
KDOI� RI� ������ � ,QWHUHVW� H[SHQVHV� GHFUHDVHG� E\� ������ WR� +.����� PLOOLRQ� GXH� WR� ORZHU
SUHYDLOLQJ� LQWHUHVW� UDWHV�FRPSDUHG�ZLWK� VDPH�SHULRG� LQ������� �+RZHYHU�� WKH�RSHQLQJ�RI� WKH
7VHXQJ� .ZDQ� 2� H[WHQVLRQ� ZLOO� UHVXOW� LQ� D� VLJQLILFDQW� LQFUHDVH� LQ� ERWK� GHSUHFLDWLRQ� DQG
LQWHUHVW�H[SHQVHV�VWDUWLQJ�IURP����$XJXVW������DV�WKH�FDSLWDOLVDWLRQ�RI�WKHVH�FRVWV�HQGV���7KH
&RPSDQ\
V� VKDUH� RI� 2FWRSXV� &DUGV� /LPLWHG¶V� HDUQLQJV� LQFUHDVHG� WR� +.���� PLOOLRQ� IURP
+.���� PLOOLRQ�� *URXS� SURILW� DWWULEXWDEOH� WR� VKDUHKROGHUV� IRU� WKH� SHULRG� ZDV� +.������
PLOOLRQ��DQ�LQFUHDVH�RI�������FRPSDUHG�WR�WKH�VDPH�SHULRG�ODVW�\HDU�ZLWK�HDUQLQJV�SHU�VKDUH
RI�+.������

7KH�'LUHFWRUV�KDYH�GHFODUHG�DQ�LQWHULP�GLYLGHQG�RI�+.������SHU�VKDUH���$V�ZLWK�WKH�SUHYLRXV
GLYLGHQG�SD\PHQWV��D�VFULS�GLYLGHQG�RSWLRQ�ZLOO�EH�RIIHUHG� WR�DOO�VKDUHKROGHUV�ZLWK�D�+RQJ
.RQJ�DGGUHVV�WR�UHFHLYH�WKHLU�GLYLGHQGV�LQ�VFULS�LQVWHDG�RI�FDVK�

'XULQJ� WKH� SHULRG�� WKH� *URXS� PDLQWDLQHG� D� VWURQJ� EDODQFH� VKHHW�� � 6KDUHKROGHUV¶� IXQGV
LQFUHDVHG� WR�+.��������PLOOLRQ�ZLWK� WKH� UH�LQYHVWPHQW� RI� VFULS� GLYLGHQGV� E\�*RYHUQPHQW
DQG�RWKHU�VKDUHKROGHUV��WKH�H[HUFLVH�RI�VWRFN�RSWLRQV��DV�ZHOO�DV�UHWDLQHG�SURILWV�IRU�WKH�ILUVW
KDOI� RI� ������ � 0DMRU� FDSLWDO� RXWOD\V� UHODWHG� WR� WKH� H[SHQGLWXUH� RQ� WKH� 7VHXQJ� .ZDQ� 2
([WHQVLRQ�� VWDWLRQ� PRGLILFDWLRQ� ZRUNV� DQG� RWKHU� FDSLWDO� LPSURYHPHQW� SURMHFWV�� � 7KH
&RPSDQ\¶V� JURVV� ERUURZLQJV� LQFUHDVHG� IURP� +.�������� PLOOLRQ� DW� \HDU� HQG� ����� WR
+.�������� PLOOLRQ� DW� WKH� HQG� RI� -XQH� ����� UHVXOWLQJ� LQ� WKH� JURVV� GHEW� WR� HTXLW\� UDWLR
LQFUHDVLQJ�IURP�������WR��������+RZHYHU��LQFOXGLQJ�WKH�FDVK�EDODQFHV�RQ�RXU�EDODQFH�VKHHW�
WKH�&RPSDQ\
V�QHW�GHEW�WR�HTXLW\�UDWLR�DV�DW����-XQH������ZDV�������

)LQDQFLQJ

7KH�&RPSDQ\� FRQWLQXHG� WKH�SUXGHQW�PDQDJHPHQW�RI�RXU�GHEW�SRUWIROLR� LQ� DFFRUGDQFH�ZLWK
RXU� SUHIHUUHG� ILQDQFLQJ� PRGHO�� � ,QWHUHVW� UDWH� DQG� FXUUHQF\� VZDSV� DQG� KHGJHV� ZHUH
LPSOHPHQWHG� WR�PDLQWDLQ�D�FRQVHUYDWLYH�GHEW�SURILOH�DQG� UHGXFH�ERUURZLQJ�FRVWV�� �$YHUDJH
LQWHUHVW�UDWH�SDLG�E\�WKH�&RPSDQ\�IRU�WKH�ILUVW�KDOI�RI������UHGXFHG�WR������IURP������GXULQJ
WKH�VDPH�SHULRG�ODVW�\HDU�



7KH�*URXS
V�PDMRU�H[SHQGLWXUHV�IRU�WKH�VL[�PRQWKV�HQGHG����-XQH������DPRXQWHG�WR�+.����
ELOOLRQ��ZKLFK�LQFOXGHG�FDSLWDO�SD\PHQWV�IRU�WKH�7VHXQJ�.ZDQ�2�([WHQVLRQ�DQG�RWKHU�FDSLWDO
SURMHFWV��DV�ZHOO�DV�LQWHUHVW�DQG�GLYLGHQG�SDLG���7KHVH�SD\PHQWV�ZHUH�ILQDQFHG�SDUWO\�E\�WKH
QHW�FDVK�LQIORZ�IURP�RSHUDWLQJ�DFWLYLWLHV��DQG�SDUWO\�WKURXJK�DQ�LQFUHDVH�LQ�QHW�ERUURZLQJV�

,Q�WKH�VHFRQG�TXDUWHU�RI�������WKH�&RPSDQ\�WRRN�DGYDQWDJH�RI�IDYRXUDEOH�PDUNHW�FRQGLWLRQV
WR� LVVXH� WKH� ILUVW� HYHU� UHWDLO� ERQG�RIIHUHG�E\� D�+RQJ�.RQJ� OLVWHG� FRPSDQ\�� �7KH�&RPSDQ\
UDLVHG�+.�����ELOOLRQ�YLD�D�KLJKO\�VXFFHVVIXO����WUDQFKH� LVVXH�ZLWK�PDWXULWLHV�RI������DQG��
\HDUV���7KH�RIIHULQJ�DWWUDFWHG�WRWDO�VXEVFULSWLRQV�RI�RYHU�+.�����ELOOLRQ�IURP��������LQYHVWRUV�
PDNLQJ�LW�DOVR�WKH�ODUJHVW�VXFK�LVVXH�RQ�UHFRUG���7KH�ERQGV�ZHUH�XQGHUZULWWHQ�E\�WKUHH�EDQNV
DQG� VROG� E\� QLQH� SODFLQJ� EDQNV� WKURXJK� DQ� H[WHQVLYH� EUDQFK� QHWZRUN�� VXSSRUWHG� E\� D
VXFFHVVIXO�PDUNHWLQJ�FDPSDLJQ���7KH�WUDQVDFWLRQ�SURYLGHG�YHU\�FRVW�HIIHFWLYH�IXQGLQJ�IRU�WKH
&RPSDQ\�DQG�GLYHUVLILHG�RXU�IXQGLQJ�VRXUFHV���,W�DOVR�VHW�DQ�LPSRUWDQW�EHQFKPDUN�DQG�KHOSHG
GHYHORS�WKH�+RQJ�.RQJ�UHWDLO�ERQG�PDUNHW�

7KH�+.�����ELOOLRQ�UDLVHG� LQ� WKH� ILUVW�KDOI�FRPSOHWHG� D�VXEVWDQWLDO�SRUWLRQ�RI�RXU� ILQDQFLQJ
SURJUDPPH�IRU�������:H�H[SHFW�RXU�IXQGLQJ�UHTXLUHPHQW�LQ�WKH�FRPLQJ�\HDU�ZLOO�EH�PHW�E\�D
FRPELQDWLRQ�RI�LQWHUQDO�UHVRXUFHV�DQG�QHZ�ERUURZLQJV�IURP�YDULRXV�PDUNHWV���$V�DW����-XQH
����� ZH� KDG� +.��� ELOOLRQ� LQ� XQGUDZQ� FRPPLWWHG� EDQNLQJ� IDFLOLWLHV� ZLWK� YDU\LQJ� ILQDO
PDWXULWLHV�� � 7KHVH� IDFLOLWLHV�� WRJHWKHU� ZLWK� SDUW� RI� WKH� SURFHHGV� IURP� WKH� ERQG� LVVXH�� DUH
VXIILFLHQW�WR�H[WHQG�RXU�ILQDQFLQJ�KRUL]RQ�LQWR�WKH�VHFRQG�KDOI�RI������

'XULQJ� WKH� SHULRG�� ZH� FRQWLQXHG� WR� PDQDJH� RXU� GHEW� SRUWIROLR� XQGHU� D� ZHOO�HVWDEOLVKHG
3UHIHUUHG� )LQDQFLQJ� 0RGHO� WR� DFKLHYH� D� EDODQFHG� GHEW� SURILOH� ZLWK� DGHTXDWH� ULVN
GLYHUVLILFDWLRQ�DQG�IRUZDUG�FRYHUDJH���$V�DW����-XQH�������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�EDVHG�RQ�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�� � $V� LQ� SULRU� \HDUV�� GHULYDWLYH
LQVWUXPHQWV�KDYH�EHHQ�XVHG�VROHO\�IRU�KHGJLQJ�SXUSRVHV�WR�PDQDJH�RXU�FXUUHQF\�DQG�LQWHUHVW
UDWH�H[SRVXUHV�

$SDUW�IURP�WKH�LVVXDQFH�RI�VFULS�GLYLGHQG�VKDUHV��WKH�&RPSDQ\�KDV�QRW�LVVXHG�DQ\�QHZ�HTXLW\
IRU�ILQDQFLQJ�SXUSRVHV�GXULQJ�WKLV�UHSRUWLQJ�SHULRG�



3HRSOH�DQG�(QYLURQPHQW

7KH� &RPSDQ\� LV� UHFRJQLVHG� DV� KDYLQJ� D� VWURQJ� VHQVH� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\
WKURXJK�D�FDULQJ�DWWLWXGH�WRZDUGV�SHRSOH�DQG�WKH�HQYLURQPHQW���:H�DUH�FXUUHQWO\�XQGHUWDNLQJ
D�PDMRU�SURMHFW�WR�KHOS�WKH�YLVXDOO\�LPSDLUHG�SDVVHQJHUV�PDNH�HDVLHU�XVH�RI�WKH�075�QHWZRUN�
7ZR�FKDULW\�ULGHV�KDYH�EHHQ�DUUDQJHG�LQ�WKLV�UHSRUWLQJ�SHULRG��ZKHUH�RYHU�+.���PLOOLRQ�ZHUH
UDLVHG�IRU�WKH�&RPPXQLW\�&KHVW���,Q�$SULO��WKH�&RPSDQ\�LVVXHG�+RQJ�.RQJ
V�ILUVW�&RUSRUDWH
6XVWDLQDELOLW\�5HSRUW��WR�LQFUHDVH�RXU�WUDQVSDUHQF\�LQ�RXU�VRFLDO�DQG�HQYLURQPHQWDO�SUDFWLFH�
(DUOLHU�WKLV�\HDU�WKH�&RPSDQ\¶V�HQYLURQPHQWDO�DFKLHYHPHQW�ZDV�UHFRJQLVHG�E\�WKH�DZDUG�RI
WKH�*UHHQ�2IILFH�*UDQG�$ZDUG�LQ�WKH�µ�����+RQJ�.RQJ�(FR�%XVLQHVV�$ZDUGV¶�

+XPDQ�5HVRXUFHV

075�UHPDLQV�D�OHDGLQJ�HPSOR\HU�LQ�+RQJ�.RQJ��ZLWK�������HPSOR\HHV�DV�DW����-XQH������
:H� FRQWLQXH� WR� PRWLYDWH� RXU� VWDII� DQG� UHZDUG� WKHLU� FRQWULEXWLRQ� WKURXJK� D� IOH[LEOH�
SHUIRUPDQFH�GULYHQ�DQG�FRPSHWLWLYH�UHPXQHUDWLRQ�V\VWHP���7R�IRVWHU�DQ�HWKLFDO�FXOWXUH�DW�WKH
ZRUNSODFH�� ZH� HVWDEOLVKHG� D� &RGH� RI� &RQGXFW� IRU� RXU� VWDII� DQG� VXSSRUWHG� LWV� ODXQFK� DQG
LPSOHPHQWDWLRQ�ZLWK�D�VXFFHVVIXO�SURPRWLRQDO�FDPSDLJQ�

7KH� &RPSDQ\
V� DFKLHYHPHQWV� LQ� H[HFXWLYH� GHYHORSPHQW� LQ� ����� ZHUH� UHFRJQLVHG� E\� WKH
µ([FHOOHQFH� LQ�3UDFWLFH�$ZDUG¶� IURP� WKH�$PHULFDQ�6RFLHW\� IRU�7UDLQLQJ� DQG�'HYHORSPHQW�
7KH� &RPSDQ\
V� VXFFHVV� LQ� QXUWXULQJ� D� PXOWL�VNLOOHG� ZRUNIRUFH� ZLOO� HQDEOH� XV� WR� PHHW� WKH
VWDIILQJ� UHTXLUHPHQWV� RI� WKH� QHZ� 7VHXQJ� .ZDQ� 2� ([WHQVLRQ� WKURXJK� UHGHSOR\PHQW� DQG
ZLWKRXW�WKH�QHHG�WR�KLUH�DQ\�DGGLWLRQDO�VWDII���$�WRWDO�RI��������WUDLQHH�GD\V�ZHUH�UHFRUGHG�LQ
WKH�ILUVW�KDOI�RI������LQ�VXSSRUW�RI�WKH�RSHUDWLRQV�VWUDWHJLHV�DQG�WKH�QHZ�OLQH�RSHQLQJ�

6WDEOH�2XWORRN

7KH�RXWORRN� IRU� WKH�+RQJ�.RQJ�HFRQRP\� UHPDLQV�XQFHUWDLQ�� �8QHPSOR\PHQW� LV� DW� KLVWRULF
KLJKV�� ZKLOH� GHIODWLRQ� SHUVLVWV�� � $OWKRXJK� LQWHUHVW� UDWHV� UHPDLQ� DW� ���\HDU� ORZV�� EXVLQHVV
VHQWLPHQW� LV� ZHDN�� ,Q� WKLV� SRRU� HFRQRPLF� HQYLURQPHQW� ZH� FRQWLQXDOO\� ORRN� IRU� ZD\V� WR
HQKDQFH�UHYHQXHV�ZKLOVW�DW�WKH�VDPH�WLPH�LQFUHDVH�HIILFLHQF\�DQG�FRQWURO�FRVW�

:H� ORRN� IRUZDUG� WR� WKH� RSHQLQJ� RI� WKH� 7VHXQJ� .ZDQ� 2� ([WHQVLRQ�� DQG� WKH� DGGLWLRQDO
SDWURQDJH�ZKLFK�ZRXOG�UHVXOW�IURP�WKLV��DV�ZHOO�DV�WR�VWDUW�ZRUN�RQ�WKH�3%5/�DQG�WKH�7XQJ
&KXQJ�&DEOH�&DU�� �:H�FRQWLQXH� WR�GLVFXVV�ZLWK�*RYHUQPHQW� WKH� ,VODQG�/LQH�([WHQVLRQV�DV
ZHOO�DV�6RXWK�,VODQG�/LQH�



,Q�RXU�SURSHUW\�EXVLQHVV��ZH�ORRN�IRUZDUG�WR�IXUWKHU�FRPSOHWLRQ�DQG�VDOH�RI�SURSHUWLHV�DORQJ
WKH�$LUSRUW�5DLOZD\�DV�ZHOO�DV�FRQWLQXHG�FRQVWUXFWLRQ�SURJUHVV�LQ�7ZR�,QWHUQDWLRQDO�)LQDQFH
&HQWUH�DQG� WKH� ODUJH� VKRSSLQJ� FHQWUH� LQ�.RZORRQ�6WDWLRQ��QRZ� UHQDPHG�8QLRQ�6TXDUH�� � ,Q
7VHXQJ� .ZDQ� 2�� SHQGLQJ� PDUNHW� FRQGLWLRQV�� ZH� ZLOO� WHQGHU� RXW� DGGLWLRQDO� SURSHUW\
GHYHORSPHQW�SDFNDJHV�

:H� QRWH� WKH� DQQRXQFHPHQW� RI� WKH� *RYHUQPHQW
V� IHDVLELOLW\� VWXG\� RQ� WKH� SRVVLEOH� PHUJHU
EHWZHHQ� WKH�&RPSDQ\� DQG�.&5&�� DQG�ZH� DZDLW� IXUWKHU� LQIRUPDWLRQ� IURP�*RYHUQPHQW� RQ
WKLV�LPSRUWDQW�PDWWHU�

)LQDOO\�� ,�ZRXOG� OLNH� WR� WKDQN�P\� GLUHFWRUV� DQG� VWDII� IRU� DOO� WKHLU� GHGLFDWLRQ�� FRPPLWPHQW�
VXSSRUW� DQG� KDUG� ZRUN� LQ� WKHVH� GLIILFXOW� WLPHV�� � 7KH� FKDOOHQJHV� DKHDG� DOVR� RIIHU� PDQ\
RSSRUWXQLWLHV�� WKH� &RPSDQ\� ZLOO� FDSLWDOLVH� RQ� WKHVH� RSSRUWXQLWLHV� IRU� WKH� EHQHILW� RI� RXU
VWDNHKROGHUV�

%\�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�������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� ��� $XJXVW� ����� 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�� &RPSXWHUVKDUH� +RQJ�.RQJ� ,QYHVWRU� 6HUYLFHV� /LPLWHG� DW� 6KRSV� ����������� ��WK

)ORRU��+RSHZHOO�&HQWUH������4XHHQ¶V�5RDG�(DVW��:DQFKDL��+RQJ�.RQJ�IRU� UHJLVWUDWLRQ�QRW
ODWHU�WKDQ���S�P��RQ����$XJXVW��������,W�LV�H[SHFWHG�WKDW�WKH�LQWHULP�GLYLGHQG�ZLOO�EH�SDLG�RQ
RU�DERXW����2FWREHU������

��(QG��


