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@6A	B�C�D�E#F�G�H�G C B�F�C�I#E=J KLH�A�F�M6K�E1H NLA�F�G�H M;N-K�B2C�O,PLF�C B�B�C�Q.K�RSA�P1G R-G A�R6KLT�A�E1H$H�N-C�B�CUB�C�D�E#F�G�H�G C B2K�RLQ.G�H=G B2K�RSA�V V�C�R-D�C)H�A.D�J K#G W>A-H N-C�F�X8G B�C Y�ZLN-G B
B�NLA�F�H�V�A�F�W>PLF A�B PLC�D,H E#B�D�A�R#B�H�G�H E1H C�B�K6PLE1T#J G D	A�V V�C�F�G R�I7A�VSH N-C B�C)B�C�D�E#F�G�H�G C�B.A�R=J M5G R[H NLA�B�C$\ E#F�G B,Q�G D,H�G A�R#B�XSN#C F�C.H N-C�M:WSK�M[T�C;J K�XUV,E=J J M
A�V V�C�F�C�Q�V�A�F	B�K1J CSK�RLQ]H N-C�F�C�G R^A�R=J M_T�M[P1C�F�B,A�R#B;PLC�F�WSG�H�H�C�Q`H�A[B�C�J J*B�E#D�NaB�C�D�E#F�G�H�G C B�YbZLN#C6B�C�D�E#F�G�H�G C�B6N-K�c-C6R-A-H	T�C�C�R]K�RLQ[X8G�J J*RLA-H	T�C
F�C�I-G B�H C�F�C�Q:E#RLQ�C�F�H N-CSd�Y e�Y=e#C�D�E#F�G�H�G C B)f.D,H2A�V6g�h�i�i�j*K�B;K�WSC�RLQ�C�Q7k H N-C6l�g�h�i�i.f.D,H�m�n�Y�f	D�D�A�F Q�G R�I=J M�jUH N#C	B�C�D�E#F�G H�G C�B6A�V V�C�F�C�Q:N-C F�C,T�M7WSK�M
RLA-H*T�C)A�V V�C�F�C�Q6A�F*B,ALJ Q.X8G�H N-G R:H N-C�d2R-G�H�C�Q;eLH�KLH�C�B2E#R=J C�B�B2F�C�I-G B�H�C�F�C�Q.E#RLQ�C�F�H N-C�g�h�i�i2f.D,H�K�RLQ;K�P#P$J G D�KLT#J C�B�H KLH�C�J K�XSB(A�FbK�RSC�O�C�W.P�H�G A�R
V,F A�W?B�E-D�N5F�C�I-G B�H F�KLH�G A�R7G B.K�c-K#G�J KLT#J C	K�RLQ7H N-G B	B�NLA�F�H�V�A�F�WoPLF A�B PLC�D,H E#B.Q#A�C�B	RLA-HUD�A�R�B�H�G�H E1H�C	K�R[A�V V�C�F�H�ASB�C�J J�A�F)K:B,ALJ G D�G�H�KLH�G A�R[A�V6K�R
A�V V�C�FUH�A6T�E#M6K�R#MSA�V	H N#CUB�C�D�E#F�G�H�G C�B2A�V V�C�F�C�Q	N-C�F�C,T�M;X8G�H N-G R8H N#C(d2R-G�H�C�Q	eLH�KLH�C�B�Y�e�C�C)l p(J K�RSA�V2q;G B�H F�G�T�E1H�G A�R1m�Y
r�R�V�A�F�WSKLH�G A�R;N-K�B(T�C�C�R6G R-D�A�F�P=A�F�KLH�C�Q6T�M;F�C V�C�F�C�R-D�CUG R8H N-G BbPLF A�B P1C�D,H E�B#V,F�A�W>Q#A�D�E-W6C�R1H B#V�G�J C�Q�X8G�H N;B�C�D�E#F�G�H�G C B2D�A�W6WSG B�B�G A�R#B)A�F�B�G WSG�J K�F
K�E1H NLA�F�G�H�G C�B;G RasbK�R-K-Q�K�Y 0�� ��� ���2� 
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z�&RPPRQ�6KDUHV�

*DEULHO� 5HVRXUFHV� /WG�� �´*DEULHOµ� RU� WKH� ´&RPSDQ\µ�� LV� RIIHULQJ� &RPPRQ� 6KDUHV� �WKH� ´&RPPRQ�
6KDUHVµ�� RI� WKH� &RPSDQ\� DW� D� SULFH� RI� �z� SHU� &RPPRQ� 6KDUH� �WKH� ´2IIHULQJµ��� � 7KH� &RPSDQ\·V�
RXWVWDQGLQJ�FRPPRQ�VKDUHV�DUH�OLVWHG�IRU�WUDGLQJ�RQ�WKH�7RURQWR�6WRFN�([FKDQJH��´76;µ��XQGHU�WKH�
WUDGLQJ� V\PERO� ´*%8µ�� 2Q� -XO\����� ����� �WKH� ODVW� WUDGLQJ� GD\� EHIRUH� WKH� DQQRXQFHPHQW� RI� WKH�
2IIHULQJ���WKH�FORVLQJ�SULFH�RI�*DEULHO·V�FRPPRQ�VKDUHV�RQ�WKH�76;�ZDV��������
5%&� 'RPLQLRQ� 6HFXULWLHV� ,QF��� 6SURWW� 6HFXULWLHV� ,QF��� %02� 1HVELWW� %XUQV� ,QF��� &DQDFFRUG� &DSLWDO�
&RUSRUDWLRQ��*03�6HFXULWLHV�/�3���'XQGHH�6HFXULWLHV�&RUSRUDWLRQ��2ULRQ�6HFXULWLHV�,QF��DQG�3DUDGLJP�
&DSLWDO�,QF���FROOHFWLYHO\��WKH�´8QGHUZULWHUVµ���DV�SULQFLSDOV��FRQGLWLRQDOO\�RIIHU�WKH�&RPPRQ�6KDUHV��
VXEMHFW� WR�SULRU� VDOH�� LI�� DV�DQG�ZKHQ� LVVXHG�E\� WKH�&RPSDQ\�DQG�DFFHSWHG�E\� WKH�8QGHUZULWHUV� LQ�
DFFRUGDQFH�ZLWK�WKH�FRQGLWLRQV�FRQWDLQHG�LQ�WKH�8QGHUZULWLQJ�$JUHHPHQW�UHIHUUHG�WR�XQGHU�´3ODQ�RI�
'LVWULEXWLRQµ�DQG�VXEMHFW� WR�DSSURYDO�RI�FHUWDLQ� OHJDO�PDWWHUV�E\�*DEULHO·V�FRXQVHO��6WLNHPDQ�(OOLRWW�
//3��DQG�E\�0F0LOODQ�%LQFK�0HQGHOVRKQ�//3��FRXQVHO�IRU�WKH�8QGHUZULWHUV��DW�FORVLQJ��

3ULFH���z�SHU�&RPPRQ�6KDUH�

�
3ULFH�WR�WKH�3XEOLF � ��� � 8QGHUZULWHUV·�)HH�

1HW�3URFHHGV�WR�WKH�
&RPSDQ\� � � � �

3HU�&RPPRQ�6KDUH ����������������������������� �z� �z� �z�
7RWDO� � ��� � ������������������������������������������������� �z� �z� �z�
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6XEVFULSWLRQV�ZLOO� EH� UHFHLYHG� VXEMHFW� WR� UHMHFWLRQ� RU� DOORWPHQW� LQ�ZKROH�RU� LQ�SDUW� DQG� WKH� ULJKW� LV�
UHVHUYHG�WR�FORVH� WKH�VXEVFULSWLRQ�ERRNV�DW�DQ\� WLPH�ZLWKRXW�QRWLFH��'XULQJ� WKH�GLVWULEXWLRQ�RI� WKLV�
2IIHULQJ�� WKH� 8QGHUZULWHUV� PD\� HIIHFW� WUDQVDFWLRQV� LQ� WKH� &RPPRQ� 6KDUHV� LQ� DFFRUGDQFH� ZLWK�
DSSOLFDEOH�PDUNHW�VWDELOL]DWLRQ�UXOHV��6HH�´3ODQ�RI�'LVWULEXWLRQµ���
7KLV�VKRUW�IRUP�SURVSHFWXV�FRQWDLQV�UHIHUHQFHV�WR�ERWK�86�GROODUV�DQG�&DQDGLDQ�GROODUV�� �$OO�GROODU�
DPRXQWV�UHIHUHQFHG��XQOHVV�RWKHUZLVH�LQGLFDWHG��DUH�H[SUHVVHG�LQ�&DQDGLDQ�GROODUV�DQG�86�GROODUV�DUH�
UHIHUUHG� WR�DV�´86�GROODUVµ�RU�´86�µ�� �$V�DW� -XO\����������� WKH�QRRQ�EX\LQJ�UDWH�DV�UHSRUWHG�E\� WKH�
%DQN�RI�&DQDGD�ZDV�86������ �&'1��������RU�&'1������ �86���������
'HILQLWLYH�FHUWLILFDWHV�IRU�WKH�&RPPRQ�6KDUHV�DUH�H[SHFWHG�WR�EH�DYDLODEOH�IRU�GHOLYHU\�DW�FORVLQJ��,Q�
WKLV�VKRUW�IRUP�SURVSHFWXV��´*DEULHOµ�DQG�´WKH�&RPSDQ\µ�UHIHU�WR�*DEULHO�5HVRXUFHV�/WG��DQG��ZKHUH�
DSSOLFDEOH��LWV�VXEVLGLDULHV���
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,Q� WKH�RSLQLRQ�RI�*DEULHO·V�FRXQVHO��6WLNHPDQ�(OOLRWW�//3��DQG�0F0LOODQ�%LQFK�0HQGHOVRKQ�

//3��FRXQVHO�IRU�WKH�8QGHUZULWHUV��WKH�&RPPRQ�6KDUHV�RIIHUHG�KHUHE\��LI�LVVXHG�RQ�WKH�GDWH�KHUHRI��
ZRXOG� EH� TXDOLILHG� LQYHVWPHQWV� XQGHU� WKH� ,QFRPH� 7D[� $FW� �&DQDGD�� �WKH� ´7D[� $FWµ�� DQG� WKH�
UHJXODWLRQV� WKHUHXQGHU� IRU� WUXVWV� JRYHUQHG� E\� UHJLVWHUHG� UHWLUHPHQW� VDYLQJV� SODQV�� UHJLVWHUHG�
UHWLUHPHQW�LQFRPH�IXQGV��UHJLVWHUHG�HGXFDWLRQ�VDYLQJV�SODQV�DQG�GHIHUUHG�SURILW�VKDULQJ�SODQV��

'2&80(176�,1&25325$7('�%<�5()(5(1&(�
,QIRUPDWLRQ� KDV� EHHQ� LQFRUSRUDWHG� E\� UHIHUHQFH� LQ� WKLV� VKRUW� IRUP� SURVSHFWXV� IURP�

GRFXPHQWV�ILOHG�ZLWK�VHFXULWLHV�FRPPLVVLRQV�RU�VLPLODU�UHJXODWRU\�DXWKRULWLHV�LQ�&DQDGD��&RSLHV�RI�
GRFXPHQWV� LQFRUSRUDWHG�KHUHLQ� E\� UHIHUHQFH�PD\� EH� REWDLQHG� RQ� UHTXHVW�ZLWKRXW� FKDUJH� IURP� WKH�
6HFUHWDU\�RI�WKH�&RPSDQ\�DW�6XLWH�����������<RQJH�6WUHHW��7RURQWR��2QWDULR�0�&��7���WHOHSKRQH�������
���������RU�E\�DFFHVVLQJ�WKH�&RPSDQ\·V�GLVFORVXUH�GRFXPHQWV�DYDLODEOH�WKURXJK�WKH�LQWHUQHW�RQ�WKH�
&DQDGLDQ�6\VWHP�IRU�(OHFWURQLF�'RFXPHQW�$QDO\VLV�DQG�5HWULHYDO��6('$5��ZKLFK�FDQ�EH�DFFHVVHG�DW�
ZZZ�VHGDU�FRP�� )RU� WKH� SXUSRVH� RI� WKH� 3URYLQFH� RI� 4XpEHF�� WKLV� VLPSOLILHG� SURVSHFWXV� FRQWDLQV�
LQIRUPDWLRQ� WR� EH� FRPSOHWHG� E\� FRQVXOWLQJ� WKH� SHUPDQHQW� LQIRUPDWLRQ� UHFRUG�� $� FRS\� RI� WKH�
SHUPDQHQW� LQIRUPDWLRQ� UHFRUG�PD\� EH� REWDLQHG� IURP� WKH� 6HFUHWDU\� RI� WKH�&RPSDQ\� DW� WKH� DERYH�
PHQWLRQHG�DGGUHVV��&HUWDLQ�FDSLWDOL]HG�ZRUGV�DQG�SKUDVHV�XVHG�LQ�WKLV�VKRUW�IRUP�SURVSHFWXV�ZKLFK�
DUH� GHILQHG� LQ� WKH� GRFXPHQWV� LQFRUSRUDWHG� KHUHLQ� KDYH� WKH� VDPH� PHDQLQJ� LQ� WKLV� VKRUW� IRUP�
SURVSHFWXV��

*DEULHO� ILOHV�DQQXDO�DQG�TXDUWHUO\� ILQDQFLDO� LQIRUPDWLRQ��PDWHULDO� FKDQJH� UHSRUWV�DQG�RWKHU�
LQIRUPDWLRQ� ZLWK� VHFXULWLHV� FRPPLVVLRQV� RU� VLPLODU� DXWKRULWLHV� LQ� &DQDGD� �FROOHFWLYHO\� WKH�
´&RPPLVVLRQVµ��� 7KH� &RPPLVVLRQV� DOORZ� WKH� &RPSDQ\� WR� ´LQFRUSRUDWH� E\� UHIHUHQFHµ� WKH�
LQIRUPDWLRQ� LW� ILOHV� ZLWK� WKHP�� ZKLFK�PHDQV� WKDW� LW� FDQ� GLVFORVH� LPSRUWDQW� LQIRUPDWLRQ� WR� \RX� E\�
UHIHUULQJ�\RX�WR�WKRVH�GRFXPHQWV��,QIRUPDWLRQ�WKDW�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�LV�DQ�LPSRUWDQW�SDUW�
RI� WKLV�VKRUW� IRUP�SURVSHFWXV��*DEULHO� LQFRUSRUDWHV�E\�UHIHUHQFH� WKH�GRFXPHQWV� OLVWHG�EHORZ��ZKLFK�
ZHUH�ILOHG�ZLWK�WKH�&RPPLVVLRQV�XQGHU�WKH�YDULRXV�VHFXULWLHV�OHJLVODWLRQ��

�D� *DEULHO·V� UHQHZDO� DQQXDO� LQIRUPDWLRQ� IRUP� GDWHG� DV� RI�0DUFK� ���� ����� �´5HQHZDO�
$QQXDO�,QIRUPDWLRQ�)RUPµ���

�E� *DEULHO·V�DXGLWHG�FRPSDUDWLYH�FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� ILVFDO� \HDUV�
HQGHG�'HFHPEHU����������DQG�'HFHPEHU�����������WRJHWKHU�ZLWK�WKH�QRWHV�WKHUHWR�DQG�
WKH�DXGLWRUV·�UHSRUW�WKHUHRQ��

�F� *DEULHO·V� XQDXGLWHG� FRPSDUDWLYH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� VL[�
PRQWKV� HQGHG� -XQH� ���� ������ �DV� DPHQGHG� DQG� UHVWDWHG� RQ� -XO\� ���� ������ WRJHWKHU�
ZLWK�WKH�QRWHV�WKHUHWR��

�G� *DEULHO·V�PDQDJHPHQW·V�GLVFXVVLRQ�DQG�DQDO\VLV�RI�ILQDQFLDO�FRQGLWLRQV�DQG�UHVXOWV�RI�
RSHUDWLRQV�IRU�WKH�ILVFDO�\HDU�HQGHG�'HFHPEHU�����������DQG�IRU�WKH�VL[�PRQWK�SHULRG�
HQGHG�-XQH�����������DV�DPHQGHG�DQG�UHVWDWHG�RQ�-XO\������������

�H� *DEULHO·V� PDQDJHPHQW� LQIRUPDWLRQ� FLUFXODU� GDWHG� $SULO� ���� ������ H[FOXGLQJ� WKH�
´6XPPDU\� &RPSHQVDWLRQ� 7DEOHµ� RQ� SDJH� ��� DQG� WKH� ´6KDUHKROGHU� 5HWXUQ�
3HUIRUPDQFH�*UDSKµ�RQ�SDJH����WKHUHRI��

�I� WKH�PDWHULDO�FKDQJH�UHSRUW�RI� WKH�&RPSDQ\�GDWHG�)HEUXDU\����������UHODWLQJ� WR� WKH�
DSSRLQWPHQW� RI� 0U�� 0LFKDHO� 3DUUHWW� DV� QRQ�H[HFXWLYH� &KDLUPDQ� WR� UHSODFH� 0U��
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2\YLQG� +XVKRYG�� DQG� WKH� DSSRLQWPHQW� RI� 0U�� .HLWK� 5�� +XOOH\� WR� WKH� %RDUG� RI�
'LUHFWRUV��

�J� WKH� PDWHULDO� FKDQJH� UHSRUW� RI� WKH� &RPSDQ\� GDWHG� 0DUFK� ��� ����� UHODWLQJ� WR� WKH�
UHOHDVH�RI� WKH� ILQDQFLDO� UHVXOWV� IRU� WKH�\HDU� HQGHG�'HFHPEHU� ��������� WRJHWKHU�ZLWK�
XSGDWHG� FDSLWDO� DQG� RSHUDWLQJ� FRVWV� IRU� WKH� 5RVLD� 0RQWDQD� 3URMHFW� �DV� GHILQHG�
KHUHLQ���

�K� WKH�PDWHULDO�FKDQJH�UHSRUW�RI�WKH�&RPSDQ\�GDWHG�0D\����������UHODWLQJ�WR�WKH�UHOHDVH�
RI�WKH�ILQDQFLDO�UHVXOWV�IRU�WKH�ILVFDO�TXDUWHU�HQGHG�0DUFK����������WRJHWKHU�ZLWK�WKH�
DSSRLQWPHQW�RI�<DQL�5RGLWLV�WR�WKH�SRVLWLRQ�RI�&KLHI�2SHUDWLQJ�2IILFHU��

�L� WKH� PDWHULDO� FKDQJH� UHSRUW� RI� WKH� &RPSDQ\� GDWHG� 0D\� ���� ����� UHODWLQJ� WR� WKH�
VXEPLVVLRQ� RI� DQ� HQYLURQPHQWDO� LPSDFW� DVVHVVPHQW� �WKH� ´(,$µ�� WR� WKH� 5RPDQLDQ�
0LQLVWU\� RI� (QYLURQPHQW� DQG�:DWHUV�0DQDJHPHQW� RQ� WKH� 5RVLD�0RQWDQD� 3URMHFW��
DQG�

�M� WKH� PDWHULDO� FKDQJH� UHSRUW� RI� WKH� &RPSDQ\� GDWHG� -XO\� ���� ����� UHODWLQJ� WR� WZR�
GHFLVLRQV�RI�WKH�5RPDQLDQ�&RXUWV�UHODWLQJ�WR�WKH�5RVLD�0RQWDQD�3URMHFW��

$Q\�PDWHULDO�FKDQJH�UHSRUWV��RWKHU�WKDQ�FRQILGHQWLDO�UHSRUWV���FRPSDUDWLYH�LQWHULP�ILQDQFLDO�
VWDWHPHQWV�� FRPSDUDWLYH� ILQDQFLDO� VWDWHPHQWV� IRU� WKH�&RPSDQ\·V�PRVW� UHFHQWO\� FRPSOHWHG� ILQDQFLDO�
\HDU�� WRJHWKHU� ZLWK� WKH� DFFRPSDQ\LQJ� UHSRUW� RI� WKH� DXGLWRU�� DQG� LQIRUPDWLRQ� FLUFXODUV� ZKLFK� DUH�
UHTXLUHG�WR�EH�ILOHG�E\�WKH�&RPSDQ\�ZLWK�WKH�&RPPLVVLRQV�RU�VLPLODU�DXWKRULWLHV�LQ�&DQDGD�DIWHU�WKH�
GDWH�RI�WKLV�VKRUW�IRUP�SURVSHFWXV�DQG�SULRU�WR�WKH�WHUPLQDWLRQ�RI�WKLV�2IIHULQJ�VKDOO�EH�GHHPHG�WR�EH�
LQFRUSRUDWHG�E\�UHIHUHQFH�LQWR�DQG�IRUP�DQ�LQWHJUDO�SDUW�RI�WKLV�VKRUW�IRUP�SURVSHFWXV��

$Q\� VWDWHPHQW� FRQWDLQHG� LQ� D� GRFXPHQW� LQFRUSRUDWHG� RU� GHHPHG� WR� EH� LQFRUSRUDWHG� E\�
UHIHUHQFH�KHUHLQ�RU�LQ�DQ\�VXEVHTXHQWO\�ILOHG�GRFXPHQW�ZKLFK�DOVR�LV�RU�LV�GHHPHG�WR�EH�LQFRUSRUDWHG�
E\�UHIHUHQFH�KHUHLQ�VKDOO�EH�GHHPHG�WR�EH�PRGLILHG�RU�VXSHUVHGHG�IRU�WKH�SXUSRVHV�RI�WKLV�VKRUW�IRUP�
SURVSHFWXV� WR� WKH� H[WHQW� WKDW� D� VWDWHPHQW� FRQWDLQHG� KHUHLQ�� RU� LQ� DQ\� RWKHU� VXEVHTXHQWO\� ILOHG�
GRFXPHQW�ZKLFK�DOVR�LV�LQFRUSRUDWHG�RU�LV�GHHPHG�WR�EH�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUHLQ��PRGLILHV�RU�
VXSHUVHGHV� VXFK� VWDWHPHQW�� 7KH� PRGLI\LQJ� RU� VXSHUVHGLQJ� VWDWHPHQW� QHHG� QRW� VWDWH� WKDW� LW� KDV�
PRGLILHG�RU�VXSHUVHGHG�D�SULRU�VWDWHPHQW�RU�LQFOXGH�DQ\�LQIRUPDWLRQ�VHW�IRUWK�LQ�WKH�GRFXPHQW�WKDW�LW�
PRGLILHV�RU�VXSHUVHGHV��7KH�PDNLQJ�RI�D�PRGLI\LQJ�RU�VXSHUVHGLQJ�VWDWHPHQW�VKDOO�QRW�EH�GHHPHG�DQ�
DGPLVVLRQ� IRU� DQ\�SXUSRVHV� WKDW� WKH�PRGLILHG� RU� VXSHUVHGHG� VWDWHPHQW��ZKHQ�PDGH�� FRQVWLWXWHG�D�
PLVUHSUHVHQWDWLRQ��DQ�XQWUXH�VWDWHPHQW�RI�D�PDWHULDO�IDFW�RU�DQ�RPLVVLRQ�WR�VWDWH�D�PDWHULDO�IDFW�WKDW�LV�
UHTXLUHG� WR� EH� VWDWHG� RU� WKDW� LV� QHFHVVDU\� WR� PDNH� D� VWDWHPHQW� QRW� PLVOHDGLQJ� LQ� OLJKW� RI� WKH�
FLUFXPVWDQFHV�LQ�ZKLFK�LW�ZDV�PDGH��$Q\�VWDWHPHQW�VR�PRGLILHG�RU�VXSHUVHGHG�VKDOO�QRW�EH�GHHPHG�
LQ�LWV�XQPRGLILHG�RU�VXSHUVHGHG�IRUP�WR�FRQVWLWXWH�D�SDUW�RI�WKLV�VKRUW�IRUP�SURVSHFWXV��

63(&,$/�127,&(�5(*$5',1*�)25:$5'�/22.,1*�67$7(0(176�
&HUWDLQ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�DQG�LQ�WKH�GRFXPHQWV�LQFRUSRUDWHG�E\�UHIHUHQFH�

FRQVWLWXWHV� ´IRUZDUG�ORRNLQJ� VWDWHPHQWVµ� ZLWKLQ� WKH� PHDQLQJ� RI� DSSOLFDEOH� VHFXULWLHV� ODZV�� 6XFK�
IRUZDUG�ORRNLQJ� VWDWHPHQWV� LQFOXGH�� EXW� DUH� QRW� OLPLWHG� WR�� WKRVH� VWDWHPHQWV� ZLWK� UHVSHFW� WR�
FRQWLQXHG�PLQH�GHYHORSPHQW�DQG�FDSLWDO�LQYHVWPHQWV�IRU�WKH�5RVLD�0RQWDQD�3URMHFW��WKH�SULFH�RI�JROG�
DQG� FRVW� VDYLQJV�� WKH� WLPLQJ�DQG�DPRXQW� RI� HVWLPDWHG� IXWXUH�SURGXFWLRQ�� FDSLWDO� H[SHQGLWXUHV� DQG�
UHVHUYHV�GHWHUPLQDWLRQ��WKDW�LQYROYH�NQRZQ�RU�XQNQRZQ�ULVNV��XQFHUWDLQWLHV�DQG�RWKHU�IDFWRUV��ZKLFK�
PD\�FDXVH�WKH�&RPSDQ\·V�DFWXDO�UHVXOWV��SHUIRUPDQFH�RU�DFKLHYHPHQWV�WR�EH�PDWHULDOO\�GLIIHUHQW�IURP�
WKRVH�SURMHFWHG�E\�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��6XFK�IDFWRUV�LQFOXGH��DPRQJ�RWKHUV��WKH�IDFWXDO�
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UHVXOWV�RI�FXUUHQW�H[SORUDWLRQ�DFWLYLWLHV��FKDQJHV�LQ�SURMHFW�SDUDPHWHUV�DV�SODQV�FRQWLQXH�WR�EH�UHILQHG�
DQG�DFFHVV�WR�FDSLWDO��DV�ZHOO�DV�WKRVH�IDFWRUV�GLVFXVVHG�XQGHU�WKH�KHDGLQJ�´5LVN�)DFWRUVµ��

)RUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� PDGH� EDVHG� XSRQ� WKH� &RPSDQ\·V� PDQDJHPHQW·V� EHOLHIV��
HVWLPDWHV�DQG�RSLQLRQV�RQ�WKH�GDWH�WKH�VWDWHPHQWV�DUH�PDGH�DQG�*DEULHO�XQGHUWDNHV�QR�REOLJDWLRQ�WR�
XSGDWH� IRUZDUG�ORRNLQJ� VWDWHPHQWV� LI� WKHVH� EHOLHIV�� HVWLPDWHV� DQG� RSLQLRQV� RU� RWKHU� FLUFXPVWDQFHV�
VKRXOG�FKDQJH��<RX�DUH�FDXWLRQHG�DJDLQVW�SODFLQJ�XQGXH�UHOLDQFH�RQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV��

7+(�&203$1<�
7KH�&RPSDQ\·V� IXOO�QDPH� LV�*DEULHO�5HVRXUFHV�/WG��*DEULHO·V� UHJLVWHUHG�RIILFH� LV� ORFDWHG�DW�

6XLWH� ����� )LQDQFLDO� 3OD]D�� ���� /DPEHUW� 6WUHHW��:KLWHKRUVH�� <XNRQ� <�$� �7�� DQG� LWV� KHDG� RIILFH� LV�
ORFDWHG� DW� 6XLWH� ������ ���� <RQJH� 6WUHHW�� 7RURQWR�� 2QWDULR� 0�&� �7��� 7KH� &RPSDQ\� PDLQWDLQV�
DGPLQLVWUDWLYH�DQG�ILHOG�RIILFHV�LQ�%XFKDUHVW�DQG�LQ�5RVLD�0RQWDQD��5RPDQLD�WKURXJK�VXEVLGLDULHV��
6XEVLGLDULHV�

7KH� IROORZLQJ� FRUSRUDWH� FKDUW� VHWV� IRUWK� DOO� RI� *DEULHO·V� PDWHULDO� VXEVLGLDULHV�� WKHLU�
MXULVGLFWLRQV�RI� LQFRUSRUDWLRQ�� WKH�SHUFHQWDJH�RI�YRWLQJ�VHFXULWLHV�RU�RZQHUVKLS�KHOG�E\�*DEULHO�DQG�
WKH�SULQFLSDO�PLQHUDO�UHVRXUFH�SURSHUWLHV�RZQHG�E\�HDFK�RI�WKHP��

�
�

Gabriel Resources Ltd.�
(�Yukon)�

Gabriel Resources 
(�Barbados) Ltd.�

(�Barbados)�

100�%�

Gabriel Resources 
(�Netherlands) B.V.�

(�Netherlands)�

100�%�

Gabriel Resources 
(�Jersey) Ltd.�.�

(�Jersey)�

100�%�

Rosia Montana Gold 
Corporation SA.�.�

(�Romania)�

80�%(1)�

Rom AUR SRL�
(�Romania)�

100�%�

Rosia Montana �
Project� Bucium Project� Baisoara Project�

100�% 100�%� 100�%�

Ê Ë1Ì�Í�Î2Ï�Î Ð.Ñ Ò Ó�Ò Ó�Ô	Õ�Ö�×^Ò Ó�Ø Î�Ï�Î�Ù�Ø1Ò ÓSÚLÛ�Ù�Ò Ñ(Ü6Û�Ó�Ø Ñ Ó�Ñ(ÝbÛ�Þ ß6à�Û�Ï á�Û�Ï�Ñ Ø Ò Û�ÓSâ�ã ä�ã�å æ Ú1Ü;Ý*à ç Ë1Ò ÙUÍ�Î�Þ ß6Ñ�Ð	Û�Ó�Ô.Ü;Ò Ó�è�Î�Ù�Ø=â�ã ä�ã�å æ Ü;Ò Ó�è�Î�Ù�Ø ç Ë é-Ñ(ÚLÛ�Ð	Ñ Ó�Ò Ñ ÓSÙ�Ø Ñ Ø Î)Û�ê2Ó�Î�ß
Ð�Ò Ó�Ò Ó�ÔUë�Û�Ð�á�Ñ Ó�ì(å Ê�í�ã î�Ê�×*Ë é�à�Ñ Ï Ø Î�Þ�ï�Ñ ð(â�ã ä�ã�å Ö�ã Õ�î�×*Ë é�ñ�Û�Ï Ò ë�Û�Ó)â�ã ä�ã�å Ö�ã Õ�î�×*Ë�Ñ Ó�ß2à�Û�Ð	Ñ Ø�Ì�Ï�Ñ�ß�Ò Ó�ÔUâ�ã ä�ã�å Ö�ã Õ�î�×*Ë ã
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%86,1(66�2)�7+(�&203$1<�

*DEULHO� LV� D�<XNRQ� FRPSDQ\�HQJDJHG�� WKURXJK� VXEVLGLDULHV�� LQ� WKH� DFTXLVLWLRQ�� H[SORUDWLRQ�
DQG� GHYHORSPHQW� RI� SUHFLRXV� PHWDOV� PLQHUDO� UHVRXUFH� SURSHUWLHV� LQ� 5RPDQLD�� � 7KH� &RPSDQ\·V�
PDWHULDO� EXVLQHVV� RSHUDWLRQV� DUH� FDUULHG� RXW� WKURXJK� ZKROO\� RU� MRLQWO\� RZQHG� SULYDWH� VXEVLGLDU\�
FRPSDQLHV�� � *DEULHO� KDV� WKUHH�PLQHUDO� SURMHFWV� ORFDWHG� LQ� 5RPDQLD��2I� WKH� WKUHH� SURMHFWV�� WKH� ����
RZQHG�5RVLD�0RQWDQD�JROG�VLOYHU�SURMHFW� �WKH�´5RVLD�0RQWDQD�3URMHFWµ�� LV� WKH�PRVW�DGYDQFHG�DQG�
FDQ�EH�FRQVLGHUHG�D�GHYHORSPHQW�VWDJH�SURMHFW��'XULQJ� WKH� WKUHH�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�
\HDUV��*DEULHO�KDV�H[SHQGHG�DSSUR[LPDWHO\��������PLOOLRQ�RQ�WKH�5RVLD�0RQWDQD�3URMHFW��

7KH�PDMRULW\� RI� WKH� &RPSDQ\·V� H[SORUDWLRQ� DQG� GHYHORSPHQW� DFWLYLWLHV� WR� GDWH� KDYH� EHHQ�
IRFXVHG�RQ�WKH�5RVLD�0RQWDQD�3URMHFW��*DEULHO�KDV�FRPSOHWHG�WKH�ILQDO�IHDVLELOLW\��EDVLF�HQJLQHHULQJ�
DQG�LQLWLDO�GHWDLOHG�HQJLQHHULQJ�SKDVHV�RI�GHYHORSPHQW�IRU�D�QHZ�RSHQ�SLW�PLQH�DW�WKH�5RVLD�0RQWDQD�
3URMHFW��7KH�&RPSDQ\�LV�SUHVHQWO\�DGYDQFLQJ�WKH�HQYLURQPHQWDO��DUFKDHRORJLFDO�DQG�RWKHU�SHUPLWWLQJ�
SURFHVVHV��WRJHWKHU�ZLWK�WKH�SHUPLWWLQJ�IRU�FRQVWUXFWLRQ��RI�WKH�WZR�UHVHWWOHPHQW�VLWHV�DW�3LDWUD�$OED�
DQG�$OED�,XOLD�DV�SDUW�RI�WKH�UHVHWWOHPHQW�DQG�UHORFDWLRQ�RI�D�VLJQLILFDQW�SRUWLRQ�RI�WKH�5RVLD�0RQWDQD�
YLOODJH��

*DEULHO·V�SURSRVHG�GHYHORSPHQW�DFWLYLWLHV�IRU�WKH�5RVLD�0RQWDQD�3URMHFW�GXULQJ������LQFOXGH�
FRQWLQXLQJ� WR� DGYDQFH� WKH� HQYLURQPHQWDO�� DUFKDHRORJLFDO� DQG� RWKHU� SHUPLWWLQJ� SURFHVVHV�� WRJHWKHU�
ZLWK�WKH�SHUPLWWLQJ�IRU�FRQVWUXFWLRQ�RI�WKH�WZR�UHVHWWOHPHQW�VLWHV�DW�3LDWUD�$OED�DQG�$OED�,XOLD�DV�SDUW�
RI�WKH�UHVHWWOHPHQW�DQG�UHORFDWLRQ�RI�D�VXEVWDQWLDO�SRUWLRQ�RI�WKH�5RVLD�0RQWDQD�YLOODJH���7KH�EXGJHW�
IRU�WKHVH�DFWLYLWLHV�LV�DSSUR[LPDWHO\�����PLOOLRQ�IRU������DQG�ZLOO�EH�IXQGHG�E\�*DEULHO�IURP�ZRUNLQJ�
FDSLWDO��

*DEULHO� LV� FXUUHQWO\� VFKHGXOLQJ� WKH� FRPPHQFHPHQW� RI� FRQVWUXFWLRQ� DFWLYLWLHV� IRU� WKH� QHZ�
PLQH�DW�5RVLD�0RQWDQD�GXULQJ�WKH�VSULQJ�RI��������'XH�WR�XQFHUWDLQWLHV�VXUURXQGLQJ�WKH�WLPHIUDPHV�
UHTXLUHG� WR� FRPSOHWH� WKH� YDULRXV� GHYHORSPHQW� DFWLYLWLHV�� DQG� LQ� SDUWLFXODU� WKH� HQYLURQPHQWDO�
SHUPLWWLQJ�SURFHVV��WKH�DFWXDO�VWDUW�RI�FRQVWUXFWLRQ�FRXOG�EH�GHOD\HG��7KHUH�DUH�VLJQLILFDQW�ULVNV�WKDW�
*DEULHO·V�SURSRVHG�GHYHORSPHQW� DFWLYLWLHV� IRU� ����� FRXOG�EH�GHOD\HG�GXH� WR� FLUFXPVWDQFHV�EH\RQG�
*DEULHO·V�FRQWURO���5HIHUHQFH�LV�PDGH�WR�WKH�GLVFXVVLRQ�XQGHU�´5LVN�)DFWRUVµ��

*DEULHO·V� VHFRQG� 5RPDQLDQ� SURSHUW\�� WKH� %XFLXP� SURMHFW�� FDQ� EH� FRQVLGHUHG� DQ� DGYDQFHG�
VWDJH�H[SORUDWLRQ�SURMHFW�DQG�GRHV�QRW�KDYH�DQ\�SURYHQ�DQG�SUREDEOH�UHVHUYHV��'XULQJ�WKH�WKUHH�PRVW�
UHFHQWO\� FRPSOHWHG� ILQDQFLDO� \HDUV�� *DEULHO� KDV� VSHQW� DSSUR[LPDWHO\� ����� PLOOLRQ� RQ� WKH� %XFLXP�
SURMHFW��*DEULHO�LV�UHTXLUHG�WR�VSHQG�DQ�DGGLWLRQDO�86�����PLOOLRQ�SULRU�WR�0D\�����������'XULQJ�WKH�
FXUUHQW�ILQDQFLDO�\HDU��*DEULHO�SODQV�WR�FRPPHQFH�D�IHDVLELOLW\�VWXG\�RQ�WKH�5RGX�DQG�)UDVLQ�GHSRVLWV�
RI�WKH�%XFLXP�SURMHFW��

*DEULHO·V� WKLUG� 5RPDQLDQ� SURMHFW�� WKH� %DLVRDUD� SURMHFW�� FDQ� EH� FRQVLGHUHG� DQ� HDUO\� VWDJH�
H[SORUDWLRQ� SURMHFW� DQG� GRHV� QRW� KDYH� DQ\� SURYHQ� DQG� SUREDEOH� UHVHUYHV�� � *DEULHO� KDV� DJUHHG� WR�
VSHQG�D�WRWDO�RI�86�����PLOOLRQ�LQ�H[SORUDWLRQ�H[SHQGLWXUHV�RQ�WKLV�SURMHFW�SULRU�WR�-XO\�������
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5(&(17�'(9(/230(176�
5RVLD�0RQWDQD�3URMHFW�'HYHORSPHQW�

8SGDWHG�)HDVLELOLW\�6WXG\�DQG�)LQDQFLQJ�$FWLYLWLHV�
$� UHYLVHG� IHDVLELOLW\� VWXG\� IRU� WKH� 5RVLD� 0RQWDQD� 3URMHFW� KDV� UHFHQWO\� EHHQ� FRPSOHWHG��

LQGLFDWLQJ�XSGDWHG�HVWLPDWHG�FDSLWDO�FRVW�IRU�FRQVWUXFWLRQ�RI�WKH�SURMHFW�WR�EH�86�����PLOOLRQ�DW�WRWDO�
FDVK�FRVWV�RI�86�����SHU�RXQFH�RI�JROG�RYHU� WKH� OLIH�RI� WKH�SURMHFW��'XULQJ� WKH� ILUVW� ILYH�\HDUV��JROG�
SURGXFWLRQ�LV�H[SHFWHG�WR�DYHUDJH���������RXQFHV�SHU�DQQXP�DW�WRWDO�FDVK�FRVWV�RI�86�����SHU�RXQFH�
RI� JROG� �DVVXPLQJ� D� VLOYHU� SULFH� RI� 86�������� ZKLFK� ZLOO� HQDEOH� D� SD\EDFN� RI� ���� \HDUV� RQ� WKH�
FRQVWUXFWLRQ�FRVWV��JHQHUDWLQJ�DQ�����LQWHUQDO�UDWH�RI�UHWXUQ�DW�JROG�SULFHV�RI�86�����SHU�RXQFH�DQG�
VLOYHU� SULFHV� DW�86������ SHU� RXQFH�� *DEULHO� FXUUHQWO\� DQWLFLSDWHV� WKDW� LW�ZLOO� QHHG� WR� UDLVH� EHWZHHQ�
86�����DQG�86�����PLOOLRQ��WKURXJK�D�FRPELQDWLRQ�RI�GHEW�DQG�HTXLW\��WR�SODFH�WKH�5RVLD�0RQWDQD�
3URMHFW�LQWR�SURGXFWLRQ��

(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�
2Q�0D\�����������*DEULHO�VXEPLWWHG�WKH�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW��WKH�´(,$µ��IRU�WKH�

5RVLD� 0RQWDQD� 3URMHFW� WR� WKH� 5RPDQLDQ� 0LQLVWU\� RI� (QYLURQPHQW� DQG� :DWHUV� 0DQDJHPHQW� �WKH�
´0LQLVWU\µ����7KH�(,$�ZDV�SUHSDUHG�E\�DQ�LQGHSHQGHQW�WHDP�RI�RYHU�����5RPDQLDQ�DQG�LQWHUQDWLRQDO�
VSHFLDOLVWV� LQ� HQYLURQPHQWDO� PDWWHUV� DQG� LV� LQ� FRPSOLDQFH� ZLWK� DOO� 5RPDQLDQ� ODZV� DQG� (XURSHDQ�
8QLRQ�'LUHFWLYHV��LQFOXGLQJ�WKH�UHFHQWO\�SURPXOJDWHG�(XURSHDQ�8QLRQ�'LUHFWLYH�RQ�WKH�0DQDJHPHQW�
RI�:DVWH�)URP�WKH�([WUDFWLYH�,QGXVWULHV��WKH�´'LUHFWLYHµ����7KH�(,$�LV�WKH�ILUVW�HQYLURQPHQWDO�LPSDFW�
DVVHVVPHQW�FRPSOHWHG�IRU�D�(XURSHDQ�EDVHG�PLQLQJ�SURMHFW�IROORZLQJ�WKH�HQDFWPHQW�RI�WKH�'LUHFWLYH����
2Q�-XQH���������WKH�0LQLVWU\�DQQRXQFHG�D�SXEOLF�FRQVXOWDWLRQ�VFKHGXOH�RQ�WKH�(,$�FRQVLVWLQJ�RI����
SXEOLF� PHHWLQJV� WR� EH� KHOG� WKURXJKRXW� 5RPDQLD� IURP� -XO\� ���� ����� WR� $XJXVW� ���� ������ � $IWHU�
FRPSOHWLRQ�RI� WKH�SXEOLF�FRQVXOWDWLRQ�PHHWLQJV�� WKH�0LQLVWU\�ZLOO�SURYLGH�D�VXPPDU\�RI�FRPPHQWV�
DQG�TXHVWLRQV�UHFHLYHG�IRU�UHVSRQVH�IURP�*DEULHO�DQG�ZKLFK�ZLOO�EH�DWWDFKHG�DV�DQ�DSSHQGL[�WR�WKH�
(,$�� � 7KH� 0LQLVWU\� ZLOO� DOVR� XQGHUWDNH� LWV� UHYLHZ� RI� WKH� (,$� DIWHU� FRPSOHWLRQ� RI� WKH� SXEOLF�
FRQVXOWDWLRQ�PHHWLQJV�� )LQDO� DSSURYDO� RI� WKH� (,$� LV� JLYHQ� E\�ZD\� RI� D� GHFLVLRQ� RI� WKH� 5RPDQLDQ�
*RYHUQPHQW��

2Q�-XO\�����������WKH�$OED�,XOLD�&RXUW�RI�$SSHDO�UHMHFWHG�WKH�DSSOLFDWLRQ�RI�$OEXUQXV�0DLRU�
*ROGVPLWKV�$VVRFLDWLRQ��´$0µ���D�ORFDO�5RPDQLDQ�QRQ�JRYHUQPHQW�RUJDQL]DWLRQ��´1*2µ��RSSRVHG�
WR�WKH�5RVLD�0RQWDQD�3URMHFW��WR�VXVSHQG�WKH�(,$�SURFHVV���$0�KDG�LQLWLDWHG�OHJDO�DFWLRQ�DJDLQVW�WKH�
0LQLVWU\��WKHUHE\�UHTXLULQJ�*DEULHO�WR�LQWHUYHQH�LQ�WKH�DSSOLFDWLRQ�LQ�RUGHU�WR�SUHVHQW�LWV�DUJXPHQWV�
RQ�WKH�PHULWV�RI�WKH�FDVH��

,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�(VSRR�&RQYHQWLRQ���DQ�LQWHUQDWLRQDO�FRQYHQWLRQ�RQ�
HQYLURQPHQWDO� LPSDFW� DVVHVVPHQW� LQ� D� WUDQVERXQGDU\� FRQWH[W�� 5RPDQLD� QRWLILHG� DOO� VXUURXQGLQJ�
FRXQWULHV� UHJDUGLQJ� WKH� SUHSDUDWLRQ� RI� WKH� (,$� DQG� SURYLGHG� WKHP� ZLWK� WKH� RSSRUWXQLW\� WR�
SDUWLFLSDWH�LQ�WKH�SURFHVV���2QO\�+XQJDU\�UHVSRQGHG�DQG�VXEPLWWHG�D�VHULHV�RI����LWHPV�LW�ZLVKHG�WR�
EH� DGGUHVVHG� LQ� WKH� (,$� DQG� VXFK� LWHPV� ZHUH� DGGUHVVHG� LQ� WKH� (,$�� � *DEULHO� H[SHFWV� WKDW� WKH�
5RPDQLDQ�DQG�+XQJDULDQ�*RYHUQPHQWV�ZLOO�VFKHGXOH�DW�OHDVW�RQH�SXEOLF�FRQVXOWDWLRQ�PHHWLQJ�RQ�WKH�
(,$�LQ�+XQJDU\��

:KLOH� LW� LV� GLIILFXOW� WR� HVWLPDWH�ZLWK� DQ\�SUHFLVLRQ� WKH� WLPLQJ� IRU� WKH� DSSURYDO� RI� WKH�(,$��
JLYHQ� WKH� ODUJH� QXPEHU� RI� VWDNHKROGHUV� LQYROYHG�� WKH� SXEOLF� FRQVXOWDWLRQ� VFKHGXOH�� WKH� UHYLHZ��
DPHQGPHQW�DQG�DSSURYDO�RI�WKH�(,$��WKH�UHTXLUHPHQW�IRU�5RPDQLD�WR�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�
WKH�(VSRR�&RQYHQWLRQ��DQG� WKH�SURFHVV�QRW�EHLQJ�ZLWKLQ� WKH�FRQWURO�RI�*DEULHO��*DEULHO�DQWLFLSDWHV�
UHFHLSW�RI�VXFK�DSSURYDO�E\�WKH�HQG�RI�WKH�IRXUWK�TXDUWHU�RI�������



��

$UFKDHRORJLFDO�'LVFKDUJH�3URJUDP�
2Q�-XO\����������WKH�5RPDQLDQ�6XSUHPH�&RXUW�RYHUWXUQHG�WKH�GHFLVLRQV�RI�ORZHU�FRXUWV�WKDW�

DQQXOOHG� DUFKDHRORJLFDO� GLVFKDUJH� FHUWLILFDWH� QR�� �� �WKH� ´'LVFKDUJH� &HUWLILFDWHµ�� DQG� UHIHUUHG� WKH�
PDWWHU�EDFN�WR�WKH�ORZHU�FRXUWV�IRU�UHWULDO�RQ�WKH�PHULWV��*DEULHO�H[SHFWV�WKH�UHWULDO�WR�EH�VFKHGXOHG�IRU�
WKH�IDOO�RI��������7KH�UHWULDO�VKRXOG�QRW�GHOD\�WKH�FRPPHQFHPHQW�RI�FRQVWUXFWLRQ�RI�WKH�5RVLD�0RQWDQD�
3URMHFW�DV�WKH�'LVFKDUJH�&HUWLILFDWH�UHODWHV�WR�DQ�DUHD�RI�WKH�SURMHFW�WR�EH�GHYHORSHG�ODWHU�LQ�WKH�OLIH�RI�
WKH� PLQH�� � :KHUHDV� *DEULHO� KDG� SUHYLRXVO\� EHHQ� SUHYHQWHG� IURP� SDUWLFLSDWLQJ� DQG� SURYLGLQJ�
HYLGHQFH�DQG�DUJXPHQWV�RQ�WKH�PHULWV�RI�WKH�FDVH�LQ�WKH�SUHYLRXV�ORZHU�FRXUW�DFWLRQV��LW�QRZ�LQWHQGV�
WR�SDUWLFLSDWH�LQ�WKH�UHWULDO���*DEULHO�FXUUHQWO\�KDV�DOO�DUFKDHRORJLFDO�GLVFKDUJH�FHUWLILFDWHV�QHFHVVDU\�WR�
FRPPHQFH�FRQVWUXFWLRQ�RI�WKH�QHZ�PLQH�DW�5RVLD�0RQWDQD�LQ�WKH�VSULQJ�RI��������5HIHUHQFH�LV�PDGH�
WR�WKH�GLVFXVVLRQ�XQGHU�´5LVN�)DFWRUV�²�5LVNV�5HODWHG�WR�*DEULHO·V�2SHUDWLRQVµ��

$FTXLVLWLRQ�RI�6XUIDFH�5LJKWV�
7KH�&RPSDQ\�FXUUHQWO\�RZQV�RXWULJKW�RU�KDV�RSWLRQV�WR�SXUFKDVH�DSSUR[LPDWHO\�������RI�WKH�

UHVLGHQWLDO�SURSHUWLHV�ORFDWHG�XQGHU�WKH�IRRWSULQW�RI�WKH�5RVLD�0RQWDQD�3URMHFW���$V�RI�WKH�GDWH�RI�WKLV�
VKRUW� IRUP� SURVSHFWXV�� ���� UHVLGHQWLDO� SURSHUW\� RZQHUV� KDYH� VLJQHG� RSWLRQ� DJUHHPHQWV� XQGHU� D�
SURJUDP� ZKLFK� EHJDQ� LQ� -DQXDU\� ������ � 7KLV� SURJUDP� DOORZV� UHVLGHQWV� RI� WKH� YLOODJH� RI� 5RVLD�
0RQWDQD� WR� HQWHU� LQWR� RSWLRQ� DJUHHPHQWV� ZLWK� 50*&� WR� SURYLGH� IRU� WKH� DFTXLVLWLRQ� RI� WKHLU�
SURSHUWLHV�� �7KLV�SURJUDP�ZDV�GHYHORSHG� LQ�DFFRUGDQFH�ZLWK�:RUOG�%DQN�,)&�JXLGHOLQHV�� �*DEULHO�
EHOLHYHV�WKDW�WKLV�SURJUDP�ZLOO�DOORZ�LW�WR�H[SHGLWH�WKH�DFTXLVLWLRQ��LQ�D�IDLU�DQG�HTXLWDEOH�PDQQHU��RI�
DGGLWLRQDO�SURSHUWLHV�LQ�WKLV�DUHD���$�SRUWLRQ�RI�WKH�SURFHHGV�RI�WKLV�2IIHULQJ�ZLOO�EH�XVHG�WR�DFTXLUH�
DGGLWLRQDO� SURSHUWLHV� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG� FRQGLWLRQV� RI� WKLV� SURJUDP�� � 6HH� ´8VH� RI�
3URFHHGVµ��

&ORVXUH�RI�0LQYHVW�0LQLQJ�2SHUDWLRQV�
2Q�0D\����������0LQYHVW� FHDVHG� LWV�DFWLYH�PLQLQJ�RSHUDWLRQV�DW�5RVLD�0RQWDQD�DQG�EHJDQ�

WKH� SUHSDUDWLRQ� RI� LWV� PLQH� FORVXUH� SODQ�� � $V� DQ� DIILOLDWH� FRPSDQ\� XQGHU� WKH� 5RVLD� 0RQWDQD�
H[SORLWDWLRQ�FRQFHVVLRQ�OLFHQVH��0LQYHVW�FRQWLQXHV�WR�EH�UHVSRQVLEOH�IRU�DOO�OLDELOLWLHV�DVVRFLDWHG�ZLWK�
WKH�FORVXUH�RI�LWV�RSHUDWLRQV��LQFOXGLQJ�DOO�HQYLURQPHQWDO��VRFLDO�DQG�ODERXU�REOLJDWLRQV�DQG�OLDELOLWLHV���
0LQYHVW·V�PLQH�FORVXUH�SODQ� LV� VXEMHFW� WR�DSSURYDO�E\� WKH�5RPDQLDQ�0LQLVWU\�RI�(FRQRP\�DQG� WKH�
5RPDQLDQ�1DWLRQDO�$JHQF\�IRU�0LQHUDO�5HVRXUFHV���*DEULHO�GRHV�QRW�DQWLFLSDWH�DQ\�DGYHUVH�HIIHFW�RQ�
WKH�WLPLQJ�RI�LWV�SURMHFWV�RU�SODQV�DV�D�UHVXOW�RI�WKLV�FORVXUH��

$FWLYLWLHV�RI�1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV�2SSRVHG�WR�WKH�3URMHFW�
2YHU�WKH�SDVW�WZR�\HDUV��$0�KDV�LQLWLDWHG�D�PXOWLWXGH�RI�OHJDO�FKDOOHQJHV�DJDLQVW�PRVW�ORFDO��

UHJLRQDO�DQG�QDWLRQDO�5RPDQLDQ�UHJXODWRU\�DXWKRULWLHV�WKDW�KDYH�WKH�DGPLQLVWUDWLYH�DXWKRULW\�WR�JUDQW�
SHUPLWV��DXWKRUL]DWLRQV�DQG�DSSURYDOV�IRU�DQ\�DVSHFW�RI�WKH�H[SORUDWLRQ�DQG�GHYHORSPHQW�RI�WKH�5RVLD�
0RQWDQD�3URMHFW�� �7KHVH�DFWLRQV�LQFOXGH�ERWK�FLYLO�DFWLRQV�DQG�FULPLQDO�FRPSODLQWV�DJDLQVW�ERWK�WKH�
UHJXODWRU\�DXWKRULWLHV�DQG�LQGLYLGXDOV�ZLWKLQ�VXFK�UHJXODWRU\�DXWKRULWLHV�DQG��LQ�JHQHUDO��FODLP�WKDW�
VXFK� UHJXODWRU\� DXWKRULWLHV� DUH� DFWLQJ� LQ� YLRODWLRQ� RI� 5RPDQLDQ� ODZV�� � *HQHUDOO\�� WKH� VDQFWLRQ�
UHTXHVWHG� LV� FDQFHOODWLRQ�RI� WKH�SHUPLW� RU� DXWKRUL]DWLRQ�� �*DEULHO� KDV� LQWHUYHQHG� LQ� WKH�PDMRULW\� RI�
WKHVH�FDVHV�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�5RPDQLDQ�FRXUWV�FRQVLGHULQJ�WKHVH�DFWLRQV�DUH�SUHVHQWHG�ZLWK�D�
OHJDOO\� FRUUHFW�� IDLU� DQG� EDODQFHG� DQDO\VLV� DV� WR�ZK\� WKH� YDULRXV� 5RPDQLDQ� UHJXODWRU\� DXWKRULWLHV·�
DFWLRQV�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�DQG�DSSOLFDEOH�5RPDQLDQ�ODZV���5HIHUHQFH�LV�PDGH�WR�WKH�
GLVFXVVLRQ�XQGHU�´5LVN�)DFWRUV�²�5LVNV�5HODWHG�WR�*DEULHO·V�2SHUDWLRQVµ��



���

1HZPRQW�0LQLQJ�&RUSRUDWLRQ�RI�&DQDGD�/LPLWHG�²�5LJKW�WR�3DUWLFLSDWH�LQ�2IIHULQJ�
$V� RI� WKH� GDWH� RI� WKLV� VKRUW� IRUP� SURVSHFWXV�� 10&&/� KROGV� ����������� FRPPRQ� VKDUHV��

UHSUHVHQWLQJ�������RI�*DEULHO·V�LVVXHG�DQG�RXWVWDQGLQJ�VKDUHV��
10&&/� KDV� WKH� ULJKW� �WKH� ´1HZPRQW� 2SWLRQµ�� WR� VXEVFULEH� IRU� XS� WR� ���� RI� DQ\� HTXLW\�

ILQDQFLQJ�XQGHUWDNHQ�E\�*DEULHO�� 3XUVXDQW� WR� WKH� WHUPV� RI� D�SULYDWH�SODFHPHQW�RI�$XJXVW� ����� �LQ�
ZKLFK� 10&&/� VXEVFULEHG� IRU� ����������� XQLWV� RI� *DEULHO� FRQVLVWLQJ� RI� FRPPRQ� VKDUH� SXUFKDVH�
ZDUUDQWV� DQG� FRPPRQ� VKDUHV� RI�*DEULHO���10&&/�PXVW� GHOLYHU� QRWLFH� WR�*DEULHO� QR� ODWHU� WKDQ�z��
�����UHJDUGLQJ�LWV�LQWHQWLRQ�WR�SDUWLFLSDWH�LQ�WKH�2IIHULQJ��
%DLVRDUD�3URMHFW�

2Q�-XO\����������*DEULHO�HQWHUHG� LQWR�DQ�H[SORUDWLRQ�FRQFHVVLRQ� OLFHQVH�ZLWK� WKH�5RPDQLDQ�
1DWLRQDO�$JHQF\�IRU�0LQHUDO�5HVRXUFHV�FRYHULQJ�DSSUR[LPDWHO\����VTXDUH�NLORPHWUHV�ZLWK�UHVSHFW�WR�
WKH�%DLVRDUD�PLQHUDO�SURMHFW�ORFDWHG�LQ�QRUWK�ZHVWHUQ�5RPDQLD�� �7KLV�H[SORUDWLRQ�FRQFHVVLRQ�OLFHQVH�
ZLOO�FRPH� LQWR�HIIHFW�RQO\�ZKHQ�QRWLFH�RI� LWV�JUDQWLQJ� LV�SXEOLVKHG�� LQ� WKH�2IILFLDO�*D]HWWH�� �*DEULHO�
ZDV�WKH�ZLQQLQJ�ELGGHU�IRU�WKH�%DLVRDUD�SURMHFW�DQG�KDV�DJUHHG�WR�IXQG�D�WRWDO�RI�86�����PLOOLRQ�RI�
H[SORUDWLRQ�H[SHQGLWXUHV�RQ�WKH�SURMHFW�RYHU�WKH�QH[W�ILYH�\HDUV��

7KH�%DLVRDUD�SURMHFW�GRHV�QRW�KDYH�SURYHQ�DQG�SUREDEOH�UHVHUYHV�DQG�SURSRVHG�SURJUDPV�
DUH�DQ�H[SORUDWRU\�VHDUFK�IRU�SURYHQ�DQG�SUREDEOH�UHVHUYHV��

5,6.�)$&7256�
,QYHVWPHQW�LQ�*DEULHO·V�&RPPRQ�6KDUHV�LV�VXEMHFW�WR�ULVN�DQG�XQFHUWDLQWLHV��(YHU\�LQYHVWRU�RU�

SRWHQWLDO� LQYHVWRU� LQ� &RPPRQ� 6KDUHV� RI� *DEULHO� VKRXOG� FDUHIXOO\� FRQVLGHU� WKH� ULVNV� UHODWHG� WR�
*DEULHO·V�RSHUDWLRQV�DQG�WKH�ULVNV�UHODWHG�WR�WKH�JROG�PLQLQJ�LQGXVWU\�JHQHUDOO\��
5LVNV�5HODWHG�WR�*DEULHO·V�2SHUDWLRQV�

7KH�IROORZLQJ�ULVN�IDFWRUV�DSSO\�WR�*DEULHO·V�RSHUDWLRQV��
3ROLWLFDO�	�(FRQRPLF�5LVNV�RI�'RLQJ�%XVLQHVV�LQ�5RPDQLD�
$V� DOO� RI� *DEULHO·V� SURSHUW\� LQWHUHVWV� DUH� ORFDWHG� LQ� 5RPDQLD� LW� LV� VXEMHFW� WR� FHUWDLQ� ULVNV��

LQFOXGLQJ� SRVVLEOH� SROLWLFDO� RU� HFRQRPLF� LQVWDELOLW\�ZKLFK�PD\� UHVXOW� LQ� WKH� LPSDLUPHQW� RU� ORVV� RI�
PLQHUDO� FRQFHVVLRQV� RU� RWKHU� PLQHUDO� ULJKWV�� 0LQHUDO� H[SORUDWLRQ� DQG� PLQLQJ� DFWLYLWLHV� PD\� EH�
DIIHFWHG�LQ�YDU\LQJ�GHJUHHV�E\�SROLWLFDO�VWDELOLW\�DQG�JRYHUQPHQW�UHJXODWLRQV�UHODWLQJ�WR�WKH�PLQLQJ�
LQGXVWU\�� ZKLFK� FRXOG� LQFOXGH� FDQFHOODWLRQ� RU� UHQHJRWLDWLRQ� RI� FRQWUDFWV�� FKDQJHV� LQ� 5RPDQLDQ�
GRPHVWLF� ODZV� RU� UHJXODWLRQV�� FKDQJHV� LQ� WD[� ODZV�� UR\DOW\� DQG� WD[� LQFUHDVHV�� UHVWULFWLRQV� RQ�
SURGXFWLRQ�� SULFH� FRQWUROV�� H[SURSULDWLRQ� RI� SURSHUW\�� IOXFWXDWLRQV� LQ� IRUHLJQ� FXUUHQF\�� IRUHLJQ�
H[FKDQJH�FRQWUROV�� LPSRUW�DQG�H[SRUW� UHJXODWLRQV�� UHVWULFWLRQV�RQ� WKH�H[SRUW�RI�JROG�� UHVWULFWLRQV�RQ�
WKH�DELOLW\�WR�UHSDWULDWH�HDUQLQJV�DQG�SD\�GLYLGHQGV�RIIVKRUH��UHVWULFWLRQV�RQ�WKH�DELOLW\�WR�KROG�IRUHLJQ�
FXUUHQFLHV� LQ� RIIVKRUH� EDQN� DFFRXQWV�� HQYLURQPHQWDO� OHJLVODWLRQ�� HPSOR\PHQW� SUDFWLFHV� DQG� PLQH�
VDIHW\��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�VXFK�UHVWULFWLRQV�DQG�FRQWUROV�ZLOO�QRW�EH�LPSRVHG�LQ�WKH�IXWXUH�
DQG� VXFK� UHVWULFWLRQV�� FRQWUROV� RU� IOXFWXDWLRQV�PD\� PDWHULDOO\� DIIHFW� *DEULHO·V� ILQDQFLDO� SRVLWLRQ� DV�
ZHOO�DV�*DEULHO·V�DELOLW\�WR�GHYHORS�LWV�PLQHUDO�SURSHUWLHV��,Q�WKH�HYHQW�RI�D�GLVSXWH�UHJDUGLQJ�DQ\�RI�
WKHVH�PDWWHUV��*DEULHO�PD\� EH� VXEMHFW� WR� WKH� MXULVGLFWLRQ� RI� FRXUWV� RXWVLGH� RI� &DQDGD�ZKLFK� FRXOG�
KDYH� DGYHUVH� LPSOLFDWLRQV� IRU� WKH� RXWFRPH��$Q\� FKDQJHV� LQ� ODZV�� UHJXODWLRQV� RU� VKLIWV� LQ� SROLWLFDO�
DWWLWXGHV�UHJDUGLQJ�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�WKH�5RPDQLDQ�PLQLQJ�LQGXVWU\�DUH�EH\RQG�*DEULHO·V�
FRQWURO�DQG�PD\�DGYHUVHO\�DIIHFW�LWV�EXVLQHVV��



���

7KH� LQFLGHQWV� LQ� ����� DW� WKH� %DLD� 0DUH� DQG� %DLD� %RUVD� WDLOLQJV� PDQDJHPHQW� IDFLOLWLHV� LQ�
5RPDQLD�� LQ�QHLWKHU�RI�ZKLFK�*DEULHO�KDV�DQ\� LQWHUHVW�RU� LQYROYHPHQW��KDYH�GUDPDWLFDOO\� LQFUHDVHG�
SXEOLF� DZDUHQHVV� RI� WKH� HQYLURQPHQWDO� DQG� VDIHW\� KD]DUGV� RI� WKH�PLQLQJ� LQGXVWU\�� ,Q� UHVSRQVH� WR�
WKHVH�LQFLGHQWV��ERWK�WKH�8QLWHG�1DWLRQV�DQG�WKH�(XURSHDQ�8QLRQ��WKH�´(8µ��FRQYHQHG�PLVVLRQV�RU�
WDVN�IRUFHV�WR�LQYHVWLJDWH�WKHVH�LQFLGHQWV�DQG�WR�IRUPXODWH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV��7KH�(8�
UHFRPPHQGDWLRQV� LQFOXGHG� GHYHORSLQJ� D� QHZ� (8� GLUHFWLYH� UHODWLQJ� VSHFLILFDOO\� WR� WKH� PLQLQJ�
LQGXVWU\��ZKLFK�ZDV�SURPXOJDWHG�LQ�$SULO�������DV�ZHOO�DV�WKH�SUHSDUDWLRQ�RI�DQ�LQYHQWRU\�RI�VLPLODU�
VLWHV� LQ� (XURSH� ZKLFK� SRVH� WKH� WKUHDW� RI� VLPLODU� LQFLGHQWV�� 7KH� ,QWHUQDWLRQDO� &RPPLVVLRQ� IRU� WKH�
3URWHFWLRQ� RI� WKH� 'DQXEH� 5LYHU� �WKH� ´,&3'5µ�� KDV� DVVHPEOHG� DQ� LQYHQWRU\� RI� KLJK� ULVN� WDLOLQJV�
IDFLOLWLHV� LQ� FRXQWULHV� VXUURXQGLQJ� WKH� 'DQXEH� 5LYHU�� LQFOXGLQJ� +XQJDU\�� 5RPDQLD�� 6ORYHQLD� DQG�
8NUDLQH��7KH�6DOLVWHL� WDLOLQJV�GDP��ZKLFK� LV�RSHUDWHG�E\�0LQYHVW�DW�5RVLD�0RQWDQD��EXW�RXWVLGH�WKH�
ERXQGDULHV�RI�WKH�3URMHFW��LV�LQFOXGHG�LQ�WKH�,&3'5·V�LQYHQWRU\��

$Q� LQFLGHQW� DW� DQ\� RQH� RI� WKH� IDFLOLWLHV� LQFOXGHG� LQ� WKH� ,&3'5·V� LQYHQWRU\�� RU� WKDW� RFFXUV�
HOVHZKHUH� LQ� (XURSH�� LV� EH\RQG� *DEULHO·V� FRQWURO� DQG� PD\� DGYHUVHO\� DIIHFW� SROLWLFDO� DWWLWXGHV� LQ�
5RPDQLD�UHJDUGLQJ�WKH�PLQLQJ�LQGXVWU\�� � ,Q�SDUWLFXODU��D�VKLIW� LQ�VXFK�DWWLWXGHV�DZD\�IURP�VXSSRUW�
IRU� WKH� PLQLQJ� LQGXVWU\� PD\� DGYHUVHO\� DIIHFW� *DEULHO·V� DELOLW\� WR�� RU� PD\� SUHYHQW� *DEULHO� IURP��
GHYHORSLQJ�D�QHZ�PLQH�DW�5RVLD�0RQWDQD��

&XUUHQF\�)OXFWXDWLRQV�
&XUUHQF\�IOXFWXDWLRQV�PD\�DIIHFW�FRVWV�RI�WKH�&RPSDQ\·V�RSHUDWLRQV��*ROG�LV�VROG�WKURXJKRXW�

WKH�ZRUOG�EDVHG�SULQFLSDOO\�RQ�D�8�6��GROODU�SULFH��EXW�D�SRUWLRQ�RI�*DEULHO·V�RSHUDWLQJ�H[SHQVHV�DUH�LQ�
QRQ�8�6�� GROODU� FXUUHQFLHV�� $Q\� DSSUHFLDWLRQ� RI� WKHVH� QRQ�8�6�� GROODU� FXUUHQFLHV� DJDLQVW� WKH� 8�6��
GROODU�FRXOG�QHJDWLYHO\�DIIHFW�*DEULHO·V�SURILWDELOLW\��FDVK�IORZV�DQG�ILQDQFLDO�SRVLWLRQ��

3URMHFW�$SSURYDO�5LVNV�
(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�
*DEULHO�PXVW�REWDLQ�D�ODUJH�QXPEHU�RI�SHUPLWV��DSSURYDOV�DQG�DXWKRUL]DWLRQV�IURP�WKH�ORFDO��

FRXQW\�DQG�IHGHUDO� OHYHOV�RI� WKH�5RPDQLDQ�*RYHUQPHQW� LQ�RUGHU� WR�SURFHHG�ZLWK� WKH�GHYHORSPHQW��
FRQVWUXFWLRQ� DQG� RSHUDWLRQ� RI� WKH� 5RVLD�0RQWDQD� 3URMHFW�� ,Q� SUHSDUDWLRQ� IRU� DFFHVVLRQ� WR� WKH� (8��
5RPDQLD�KDV�KDUPRQL]HG�LWV� OHJLVODWLRQ�LQFOXGLQJ�LWV�HQYLURQPHQWDO� OHJLVODWLRQ�ZLWK�WKDW�RI�WKH�(8��
7KH�HQYLURQPHQWDO�DSSURYDO�LV�RQH�RI�WKH�PRUH�LPSRUWDQW�DSSURYDOV�*DEULHO�PXVW�REWDLQ��,Q�DGGLWLRQ�
WR�FRPSO\LQJ�ZLWK�DOO�5RPDQLDQ�ODZV�DQG�UHJXODWLRQV�� WKH�(,$�IRU�WKH�5RVLD�0RQWDQD�3URMHFW�PXVW�
FRPSO\�ZLWK� DOO� (8� JXLGHOLQHV� DQG� GLUHFWLYHV�� $� QXPEHU� RI� FRXQWULHV� QHLJKERXULQJ� 5RPDQLD�ZLOO�
KDYH�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH� LQ�WKH�SXEOLF�FRQVXOWDWLRQ�SURFHVV�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�
WKH� (VSRR� &RQYHQWLRQ�� 7KHUH� DUH� VLJQLILFDQW� ULVNV� WKDW� WKH� SXEOLF� FRQVXOWDWLRQ� SURFHVV� DQG�
JRYHUQPHQWDO�UHYLHZ�DQG�DSSURYDO�SURFHVV�FRXOG�EH�GHOD\HG�GXH�WR�FLUFXPVWDQFHV�EH\RQG�*DEULHO·V�
FRQWURO� DQG� DQ\� VXFK� GHOD\V� FRXOG� QHJDWLYHO\� LPSDFW� *DEULHO·V� GHYHORSPHQW� SODQV� RU� UHVXOW� LQ�
DGGLWLRQDO�H[SHQVHV�RQ�LWV�SDUW��

$UFKDHRORJLFDO�'LVFKDUJH�
7KH�YDOLGLW\� RI� DOO� DUFKDHRORJLFDO�GLVFKDUJH� FHUWLILFDWHV�SUHYLRXVO\� LVVXHG� WR�50*&�DUH� WKH�

VXEMHFW�RI�D�VHULHV�RI�FRXUW�FKDOOHQJHV�LQLWLDWHG�E\�$0��7KH�FRXUW�FKDOOHQJHV�KDYH�EHHQ�FRPPHQFHG�
DJDLQVW� WKH� 0LQLVWU\� RI� &XOWXUH� DQG� 5HOLJLRXV� $IIDLUV�� WKH� JRYHUQPHQWDO� DXWKRULW\� LVVXLQJ� WKH�
GLVFKDUJH� FHUWLILFDWH�� DQG� QRW� DJDLQVW� *DEULHO�� $Q\� VXFFHVVIXO� FKDOOHQJHV� FRXOG�QHJDWLYHO\� LPSDFW�
*DEULHO·V�GHYHORSPHQW�SODQV��UHTXLUH�DGGLWLRQDO�ZRUN�DQG�UH�DSSOLFDWLRQ�IRU�GLVFKDUJH�FHUWLILFDWHV��RU�
UHVXOW�LQ�DGGLWLRQDO�GHOD\V�DQG�H[SHQVHV�RQ�LWV�SDUW��
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3URMHFW�'HYHORSPHQW�5LVNV�
*DEULHO�SODQV�WR�FRPPHQFH�FRQVWUXFWLRQ�RI�WKH�QHZ�PLQH�DW�5RVLD�0RQWDQD�LQ�WKH�VSULQJ�RI�

������+RZHYHU��WKHUH�DUH�VLJQLILFDQW�ULVNV�WKDW�WKH�FRPPHQFHPHQW�RI�FRQVWUXFWLRQ�RI�WKH�QHZ�PLQH�DW�
WKDW�WLPH�FRXOG�EH�GHOD\HG�GXH�WR�FLUFXPVWDQFHV�EH\RQG�*DEULHO·V�FRQWURO��6XFK�ULVNV�LQFOXGH�GHOD\V�
LQ�DFTXLULQJ�DOO�QHFHVVDU\�VXUIDFH�ULJKWV��LQFOXGLQJ�WKH�DFTXLVLWLRQ�RI�WKH�SURSHUWLHV�LQ�WKH�LPSDFW�DUHD�
RI�WKH�QHZ�PLQH�DW�5RVLD�0RQWDQD��GHOD\V�LQ�FRPSOHWLQJ�WKH�DFTXLVLWLRQ��SHUPLWWLQJ�DQG�FRQVWUXFWLRQ�
RI� WKH�QHZ�3LDWUD�$OED�DQG�$OED� ,XOLD� WRZQ�VLWHV�DV�SDUW�RI� WKH�FRPPXQLW\�GHYHORSPHQW�SURJUDP��
GHOD\V� LQ� REWDLQLQJ� DOO� ]RQLQJ�� HQYLURQPHQWDO�� FRQVWUXFWLRQ� DQG� RWKHU� UHTXLUHG� SHUPLWV�� DSSURYDOV�
DQG� DXWKRUL]DWLRQV� UHTXLUHG� WR� FRQVWUXFW� DQG� RSHUDWH� WKH� QHZ�PLQH�� GHOD\V� LQ� ILQDOL]LQJ� GHWDLOHG�
HQJLQHHULQJ� DQG� D� GHILQLWLYH� FRQVWUXFWLRQ� FRQWUDFW�� FRQVWUXFWLRQ� FRVW� RYHUUXQV�� DYDLODELOLW\� RI� DOO�
QHFHVVDU\�SURFHVV�SODQW�DQG�PLQLQJ�HTXLSPHQW��DV�ZHOO�DV�XQIRUHVHHQ�GLIILFXOWLHV�HQFRXQWHUHG�GXULQJ�
WKH�FRQVWUXFWLRQ�DQG�FRPPLVVLRQLQJ�SURFHVV��,Q�DGGLWLRQ��FRQWLQXHG�RSSRVLWLRQ�WR�WKH�5RVLD�0RQWDQD�
3URMHFW� E\� FHUWDLQ� 5RPDQLDQ� DQG� LQWHUQDWLRQDO� 1*2V�� DQG� RWKHU� VSHFLDO� LQWHUHVW� JURXSV�� FRXOG�
FRQWULEXWH�WR�VXFK�GHOD\V��

3URMHFW�)LQDQFLQJ�5LVNV�
:KLOH� *DEULHO� KDV� VXIILFLHQW� ILQDQFLDO� UHVRXUFHV� WR� IXQG� SHUPLWWLQJ� DFWLYLWLHV� EDVHG� RQ� WKH�

FXUUHQW�SHUPLWWLQJ�VFKHGXOH�� LW�GRHV�QRW�KDYH� WKH� ILQDQFLDO� UHVRXUFHV� WR�FRQVWUXFW� WKH�PLQH�DW�5RVLD�
0RQWDQD��*DEULHO�ZLOO� UHTXLUH� VLJQLILFDQW� DGGLWLRQDO� ILQDQFLQJ�� FXUUHQWO\� DQWLFLSDWHG� WR� EH� EHWZHHQ�
86�����DQG�86�����PLOOLRQ��IURP�H[WHUQDO�VRXUFHV�WR�PHHW�LWV�FDSLWDO�UHTXLUHPHQWV��$OWKRXJK�*DEULHO�
KDV�EHHQ�VXFFHVVIXO�LQ�WKH�SDVW�LQ�REWDLQLQJ�ILQDQFLQJ�WKURXJK�WKH�VDOH�RI�HTXLW\�VHFXULWLHV��WKHUH�FDQ�
EH�QR�DVVXUDQFH�WKDW�LW�ZLOO�REWDLQ�DGHTXDWH�ILQDQFLQJ�LQ�WKH�IXWXUH�RU�WKDW�WKH�WHUPV�RI�VXFK�ILQDQFLQJ�
ZLOO�EH�IDYRXUDEOH��,W�LV�QRW�XQFRPPRQ�IRU�ILQDQFLDO�LQVWLWXWLRQV�WR�UHTXLUH�VRPH�IRUP�RI�KHGJLQJ�LQ�
DVVRFLDWLRQ�ZLWK� WKH�SURYLVLRQ� RI� SURMHFW� GHEW� ILQDQFH�� � )DLOXUH� WR� REWDLQ� VXFK� DGGLWLRQDO� ILQDQFLQJ�
FRXOG�UHVXOW�LQ�GHOD\�RU�LQGHILQLWH�SRVWSRQHPHQW�RI�IXUWKHU�H[SORUDWLRQ�DQG�GHYHORSPHQW�RI�*DEULHO·V�
SURMHFWV�ZLWK�WKH�SRVVLEOH�ORVV�RI�VXFK�SURSHUWLHV��

,Q� WKH�SDVW� IHZ�\HDUV��JROG�SULFHV�KDYH�ULVHQ� IURP�WKH� ORZ�86������SHU�RXQFH� OHYHO� WR�RYHU�
86�����SHU�RXQFH��UHVXOWLQJ�LQ�KLJKHU�VKDUH�SULFHV�IRU�JROG�HTXLWLHV��2YHU�WKH�ODVW����ZHHNV��WKH�SHU�
VKDUH�SULFH�RI�*DEULHO·V� FRPPRQ�VKDUHV�KDV� IOXFWXDWHG�EHWZHHQ�������DQG��������GXH� LQ�SDUW� WR� WKH�
DGYDQFHPHQW�RI�SHUPLWWLQJ� DFWLYLWLHV�EXW� DOVR�GXH� WR� ULVLQJ�JROG�SULFHV��7KHUH� FDQ�EH�QR�DVVXUDQFH�
JROG�SULFHV�DQG�WKHUHIRUH�JROG�HTXLWLHV�ZLOO�UHPDLQ�KLJK��HVSHFLDOO\�GXULQJ�WKH�WLPH�*DEULHO�ZLOO�QHHG�
WR�UDLVH�GHEW�DQG�HTXLW\�ILQDQFLQJ�IRU�FRQVWUXFWLRQ�RI�WKH�5RVLD�0RQWDQD�3URMHFW��

5LVN�$VVRFLDWHG�:LWK�0LQHUDO�7HQXUH�5LJKWV�
7KH�DFTXLVLWLRQ�RI�WLWOH�WR�PLQHUDO�FRQFHVVLRQV�LQ�5RPDQLD�LV�D�GHWDLOHG�DQG�WLPH�FRQVXPLQJ�

SURFHVV�� 7LWOH� WR� DQG� WKH� DUHD� RI� PLQLQJ� FRQFHVVLRQV� PD\� EH� GLVSXWHG�� *DEULHO� KDV� GLOLJHQWO\�
LQYHVWLJDWHG� WLWOH� WR� DOO� PLQHUDO� FRQFHVVLRQV� DQG� REWDLQHG� WLWOH� RSLQLRQV� ZLWK� UHVSHFW� WKHUHWR� DQG��
EDVHG�XSRQ�VXFK�RSLQLRQV��*DEULHO�EHOLHYHV�WKDW�LW�KDV�JRRG�WLWOH�WR�DOO�SURSHUWLHV�FRYHULQJ�WKH�PLQHUDO�
UHVRXUFHV� DQG� UHVHUYHV� DW� WKH� 5RVLD� 0RQWDQD� 3URMHFW�� � 7KH� IRUHJRLQJ� VKRXOG� QRW�� KRZHYHU� EH�
FRQVWUXHG� DV� D� JXDUDQWHH� RI� WLWOH� WR� WKRVH� SURSHUWLHV�� DV� WLWOH� PD\� EH� DIIHFWHG� E\� XQGLVFORVHG� DQG�
XQGHWHFWHG�GHIHFWV��

5LVNV�$VVRFLDWHG�:LWK�WKH�([LVWLQJ�6WDWH�5XQ�0LQLQJ�2SHUDWLRQV�
50*&�LV�WKH�WLWOHKROGHU�RI�WKH�PLQLQJ�OLFHQVH�IRU�WKH�5RVLD�0RQWDQD�3URMHFW��WKH�´/LFHQVHµ��

DQG�0LQYHVW� KDV� EHHQ� GHVLJQDWHG� DV� WKH� DIILOLDWHG� FRPSDQ\� XQGHU� WKH�PLQLQJ� OLFHQVH� IRU� WKH� VROH�
SXUSRVH� RI� FRQWLQXLQJ� LWV� VWDWH� VXEVLGL]HG�PLQLQJ� RSHUDWLRQV� DW� 5RVLD�0RQWDQD�XQWLO� VXFK� WLPH� DV�
*DEULHO� LV� UHDG\� WR� EHJLQ� FRQVWUXFWLRQ� RI� D� QHZ�PLQH� DW� 5RVLD�0RQWDQD�� 8QWLO�0LQYHVW·V� RQJRLQJ�



���

DFWLYLWLHV�SHUPDQHQWO\�FHDVH��WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�VXFK�DFWLYLWLHV�ZLOO�QRW�DWWUDFW�OLDELOLW\�WR�
*DEULHO��DV�WKH�WLWOHKROGHU�RI�WKH�/LFHQVH��XQGHU�WKH�ODZV��UXOHV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�PLQLQJ�
DFWLYLWLHV� LQ� 5RPDQLD�� � 7KHUH� FDQ� EH� QR� DVVXUDQFH� WKDW� WKH� DVVXPSWLRQ� E\�0LQYHVW� RI� DOO� OLDELOLWLHV�
DVVRFLDWHG�ZLWK�LWV�PLQLQJ�RSHUDWLRQV�DQG�WKH�LQGHPQLILFDWLRQ�RI�*DEULHO�IURP�VXFK�OLDELOLWLHV�ZLOO�EH�
HQIRUFHDEOH�DJDLQVW�0LQYHVW��

,Q�0D\� ������0LQYHVW� FHDVHG� LWV�PLQLQJ� RSHUDWLRQV� DQG� EHJDQ� WKH� SUHSDUDWLRQ� RI� LWV�PLQH�
FORVXUH�SODQ��ZKLFK�PXVW�EH�DSSURYHG�E\�ERWK�WKH�5RPDQLDQ�0LQLVWU\�RI�(FRQRP\�DQG�WKH�1DWLRQDO�
$JHQF\� IRU� 0LQHUDO� 5HVRXUFHV�� 7KHUH� FDQ� EH� QR� DVVXUDQFH� WKDW� 0LQYHVW� ZLOO� REWDLQ� WKH� UHTXLVLWH�
DSSURYDOV� LQ� D� WLPHO\� IDVKLRQ� DQG� WKDW� WKH� ODFN� RI� VXFK� DSSURYDOV� ZLOO� QRW� LQWHUIHUH� ZLWK� WKH�
GHYHORSPHQW�RI�WKH�5RVLD�0RQWDQD�3URMHFW��

5LVNV�$VVRFLDWHG�ZLWK�5H]RQLQJ�
,Q� RUGHU� WR� FRQVWUXFW� DQG� RSHUDWH� D� QHZ�PLQH� DW� 5RVLD�0RQWDQD�� DOO� ODQG� UHTXLUHG� IRU� WKH�

RSHQ�SLWV��ZDVWH�GXPSV��SURFHVVLQJ�SODQW��WDLOLQJV�PDQDJHPHQW�IDFLOLW\�DQG�DVVRFLDWHG�IDFLOLWLHV�DQG�
LQIUDVWUXFWXUH�� PXVW� EH� ]RQHG� DQG�RU� UHFODVVLILHG� IRU� LQGXVWULDO� XVHV�� 7R� GDWH�� WKH�PDMRULW\� RI� WKH�
SURSRVHG�SURMHFW� VLWH�KDV� EHHQ�]RQHG�DQG� FODVVLILHG� IRU� LQGXVWULDO�XVH�� DQG�DSSOLFDWLRQ� LV�SUHVHQWO\�
EHLQJ� EHHQ�PDGH� WR� KDYH� WKH� EDODQFH� RI� WKH� SURMHFW� VLWH� UH�]RQHG� DQG�RU� UHFODVVLILHG� WR� SHUPLW� WR�
LQGXVWULDO�XVHV�VXFK�DV�PLQLQJ��7KHUH�DUH�VLJQLILFDQW�ULVNV�WKDW�WKH�UH]RQLQJ�SURFHVV�FRXOG�EH�GHOD\HG�
GXH�WR�FLUFXPVWDQFHV�EH\RQG�*DEULHO·V�FRQWURO�DQG�DQ\�VXFK�GHOD\V�FRXOG�QHJDWLYHO\�LPSDFW�*DEULHO·V�
GHYHORSPHQW�SODQV�RU�UHVXOW�LQ�DGGLWLRQDO�H[SHQVHV�RQ�LWV�SDUW��

5LVN�$VVRFLDWHG�:LWK�$FTXLVLWLRQ�RI�6XUIDFH�5LJKWV�DQG�5HVHWWOHPHQW�DQG�5HORFDWLRQ�
,Q� RUGHU� WR� GHYHORS� WKH� 3URMHFW�� *DEULHO� PXVW� DFTXLUH� DOO� QHFHVVDU\� VXUIDFH� ULJKWV� IRU� WKH�

FRQVWUXFWLRQ�RI�WKH�QHZ�PLQH�DW�5RVLD�0RQWDQD��LQFOXGLQJ�LQLWLDO�RSHQ�SLWV��ZDVWH�GXPSV��SODQW�VLWH�
DQG�DVVRFLDWHG�LQIUDVWUXFWXUH�DV�ZHOO�DV�IRU�WKH�WDLOLQJV�PDQDJHPHQW�IDFLOLW\��7KLV�SURFHVV�LQYROYHV�WKH�
DFTXLVLWLRQ� RI� SURSHUWLHV� RZQHG� E\� UHVLGHQWV� LQ� WKH� 5RVLD� 0RQWDQD� DQG� &RUQD� YDOOH\V� DQG� WKH�
FRQVWUXFWLRQ�RI�WKH�QHZ�YLOODJH�RI�3LDWUD�$OED�WR�KRXVH�VXFK�IRUPHU�UHVLGHQWV�RI�5RVLD�0RQWDQD�ZKR�
ZLVK�WR�OLYH�WKHUH��DV�ZHOO�DV�WKH�DFTXLVLWLRQ�DQG�UHSODFHPHQW�RI�DOO�SXEOLF�EXLOGLQJV��VRFLDO�IDFLOLWLHV�
DQG�RWKHU�VWUXFWXUHV��:KLOH�*DEULHO�XSGDWHG�LWV�UHVHWWOHPHQW�DQG�UHORFDWLRQ�DFWLRQ�SODQ�LQ�WKH�IRXUWK�
TXDUWHU� RI� ����� WR� UHIOHFW� FKDQJHV� WR� :RUOG� %DQN�,)&� JXLGHOLQHV�� DV� ZHOO� DV� WR� FKDQJLQJ�
FLUFXPVWDQFHV�ZLWKLQ� WKH� DIIHFWHG� FRPPXQLWLHV�� WKHUH� LV�QR� FHUWDLQW\� WKDW� WKH� DFTXLVLWLRQ�RI� VXUIDFH�
ULJKWV�ZLOO�EH�FDUULHG�RXW�ZLWKLQ�WKH�WLPH�IUDPH�DQG�ZLWKLQ�WKH�UDQJH�RI�FRVWV�*DEULHO�KDV�FXUUHQWO\�
HVWLPDWHG��

8QLQVXUHG�5LVNV�
*DEULHO�PDLQWDLQV�LQVXUDQFH�WR�SURWHFW�LW�DJDLQVW�FHUWDLQ�ULVNV�UHODWHG�WR�LWV�FXUUHQW�RSHUDWLRQV�

LQ� DPRXQWV� WKDW� LW� EHOLHYHV� DUH� UHDVRQDEOH� GHSHQGLQJ� XSRQ� WKH� FLUFXPVWDQFHV� VXUURXQGLQJ� HDFK�
LGHQWLILHG�ULVN��*DEULHO�PD\�HOHFW��KRZHYHU��QRW�WR�LQVXUH�DJDLQVW�FHUWDLQ�ULVNV�GXH�WR�KLJK�SUHPLXPV�
RU� IRU�YDULRXV� RWKHU� UHDVRQV�� ,Q� WKH� FRXUVH� RI� H[SORUDWLRQ��GHYHORSPHQW� DQG�SURGXFWLRQ�RI�PLQHUDO�
SURSHUWLHV�� FHUWDLQ� ULVNV�� DQG� LQ� SDUWLFXODU�� XQH[SHFWHG� RU� XQXVXDO� JHRORJLFDO� RSHUDWLQJ� FRQGLWLRQV�
LQFOXGLQJ�URFN�EXUVWV��FDYH�LQV��ILUH��IORRGLQJ�DQG�HDUWKTXDNHV�PD\�RFFXU��,W�LV�QRW�DOZD\V�SRVVLEOH�WR�
IXOO\�LQVXUH�DJDLQVW�VXFK�ULVNV�DV�D�UHVXOW�RI�KLJK�SUHPLXPV�RU�RWKHU�UHDVRQV��6KRXOG�VXFK�OLDELOLWLHV�
DULVH�� DQ\� IXWXUH� SURILWDELOLW\� FRXOG� EH� UHGXFHG� RU� HOLPLQDWHG� DQG� UHVXOW� LQ� LQFUHDVLQJ� FRVWV� DQG� D�
GHFOLQH�LQ�WKH�YDOXH�RI�*DEULHO·V�VHFXULWLHV��
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0DQDJHPHQW�
*DEULHO�FXUUHQWO\�KDV�D�VPDOO�H[HFXWLYH�PDQDJHPHQW�JURXS��ZKLFK�LV�VXIILFLHQW�IRU�*DEULHO·V�

SUHVHQW� VWDJH� RI� GHYHORSPHQW��*LYHQ� WKDW�*DEULHO·V� GHYHORSPHQW� WR� GDWH� KDV�GHSHQGHG� DQG� LQ� WKH�
IXWXUH� ZLOO� FRQWLQXH� WR� GHSHQG�� LQ� ODUJH� SDUW� RQ� WKH� HIIRUWV� RI� WKH� FXUUHQW� H[HFXWLYH�PDQDJHPHQW�
JURXS��WKH�ORVV�RI�D�VLJQLILFDQW�QXPEHU�RI�WKH�PHPEHUV�RI�WKLV�JURXS�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�
HIIHFW�RQ�*DEULHO��LWV�EXVLQHVV�DQG�LWV�DELOLW\�WR�GHYHORS�WKH�5RVLD�0RQWDQD�3URMHFW��

(QIRUFHPHQW�RI�&LYLO�/LDELOLWLHV�
$V�VXEVWDQWLDOO\�DOO�RI�WKH�DVVHWV�RI�*DEULHO�DQG�LWV�VXEVLGLDULHV�DUH�ORFDWHG�RXWVLGH�RI�&DQDGD��

DQG� FHUWDLQ� RI� LWV� GLUHFWRUV� DQG� RIILFHUV� DUH� UHVLGHQW� RXWVLGH� RI� &DQDGD�� LW� PD\� EH� GLIILFXOW� RU�
LPSRVVLEOH� WR�HQIRUFH� MXGJHPHQWV�JUDQWHG�E\�D� FRXUW� LQ�&DQDGD�DJDLQVW� WKH�DVVHWV�RI�*DEULHO�RU� LWV�
VXEVLGLDULHV�RU�LWV�GLUHFWRUV�DQG�RIILFHUV�UHVLGLQJ�RXWVLGH�RI�&DQDGD��

'LYLGHQGV�
$OO� RI�*DEULHO·V� DYDLODEOH� IXQGV�ZLOO� EH� LQYHVWHG� WR� ILQDQFH� WKH�JURZWK� RI� LWV� EXVLQHVV� DQG��

WKHUHIRUH�� LQYHVWRUV� FDQQRW�H[SHFW� WR� UHFHLYH�D�GLYLGHQG�RQ� WKHLU� FRPPRQ� VKDUHV� LQ� WKH� IRUHVHHDEOH�
IXWXUH��
5LVNV�5HODWHG�WR�WKH�*ROG�0LQLQJ�,QGXVWU\�*HQHUDOO\�

7KH�IROORZLQJ�ULVNV�DSSO\�WR�WKH�JROG�PLQLQJ�LQGXVWU\�JHQHUDOO\��
([SORUDWLRQ�DQG�0LQLQJ�5LVNV�
7KH� EXVLQHVV� RI� H[SORULQJ� IRU� PLQHUDOV� DQG� PLQLQJ� LQYROYHV� D� KLJK� GHJUHH� RI� ULVN�� )HZ�

SURSHUWLHV� WKDW� DUH� H[SORUHG� DUH� XOWLPDWHO\� GHYHORSHG� LQWR� SURGXFLQJ� PLQHV�� $W� SUHVHQW�� QRQH� RI�
*DEULHO·V� SURSHUWLHV�� RWKHU� WKDQ� 5RVLD�0RQWDQD�� KDYH� SURYHQ� DQG� SUREDEOH� UHVHUYHV�� )LUHV�� SRZHU�
RXWDJHV�� ODERXU� GLVUXSWLRQV�� IORRGLQJ�� H[SORVLRQV�� FDYH�LQV�� ODQG� VOLGHV� DQG� WKH� LQDELOLW\� WR� REWDLQ�
VXLWDEOH�RU�DGHTXDWH�PDFKLQHU\��HTXLSPHQW�RU�ODERXU�DUH�RWKHU�ULVNV�LQYROYHG�LQ�WKH�FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�RI�PLQHV�DQG�WKH�FRQGXFW�RI�H[SORUDWLRQ�SURJUDPV��6XEVWDQWLDO�H[SHQGLWXUHV�DUH�UHTXLUHG�WR�
HVWDEOLVK� UHVHUYHV� WKURXJK� GULOOLQJ�� WR� GHYHORS�PHWDOOXUJLFDO� SURFHVVHV�� WR� GHYHORS� WKH�PLQLQJ� DQG�
SURFHVVLQJ� IDFLOLWLHV�DQG� LQIUDVWUXFWXUH�DW�DQ\� VLWH� FKRVHQ� IRU�PLQLQJ��$OWKRXJK� VXEVWDQWLDO�EHQHILWV�
PD\�EH�GHULYHG�IURP� WKH�GLVFRYHU\�RI�D�PDMRU�PLQHUDOLVHG�GHSRVLW��QR�DVVXUDQFH�FDQ�EH�JLYHQ� WKDW�
PLQHUDOV�ZLOO� EH� GLVFRYHUHG� LQ� VXIILFLHQW� TXDQWLWLHV� WR� MXVWLI\� FRPPHUFLDO� RSHUDWLRQV� RU� WKDW� IXQGV�
UHTXLUHG�IRU�GHYHORSPHQW�FDQ�EH�REWDLQHG�RQ�D�WLPHO\�EDVLV��7KH�HFRQRPLFV�RI�GHYHORSLQJ�JROG�DQG�
RWKHU�PLQHUDO�SURSHUWLHV�LV�DIIHFWHG�E\�PDQ\�IDFWRUV�LQFOXGLQJ�WKH�FRVW�RI�RSHUDWLRQV��YDULDWLRQV�RI�WKH�
JUDGH� RI� RUH� PLQHG�� IOXFWXDWLRQV� LQ� WKH� SULFH� RI� JROG� RU� RWKHU� PLQHUDOV� SURGXFHG�� IOXFWXDWLRQV� LQ�
H[FKDQJH� UDWHV�� FRVWV� RI� GHYHORSPHQW�� LQIUDVWUXFWXUH� DQG� SURFHVVLQJ� HTXLSPHQW� DQG� VXFK� RWKHU�
IDFWRUV�DV�JRYHUQPHQW�UHJXODWLRQV��LQFOXGLQJ�UHJXODWLRQV�UHODWLQJ�WR�UR\DOWLHV��DOORZDEOH�SURGXFWLRQ��
LPSRUWLQJ� DQG� H[SRUWLQJ� RI� PLQHUDOV� DQG� HQYLURQPHQWDO� SURWHFWLRQ�� ,Q� DGGLWLRQ�� WKH� JUDGH�
RI�PLQHUDOL]DWLRQ� XOWLPDWHO\� PLQHG� PD\� GLIIHU� IURP� WKDW� LQGLFDWHG� E\� GULOOLQJ� UHVXOWV� DQG� VXFK�
GLIIHUHQFHV� FRXOG�EH�PDWHULDO��'HSHQGLQJ�RQ� WKH�SULFH�RI�JROG�RU�RWKHU�PLQHUDOV�SURGXFHG��*DEULHO�
PD\�GHWHUPLQH�WKDW�LW�LV�LPSUDFWLFDO�WR�FRPPHQFH�RU�FRQWLQXH�FRPPHUFLDO�SURGXFWLRQ��

(VWLPDWHV�RI�0LQHUDO�5HVHUYHV�DQG�5HVRXUFHV�DQG�3URGXFWLRQ�5LVNV�
7KH�PLQHUDO�UHVHUYHV�DQG�UHVRXUFHV�HVWLPDWHV�FRQWDLQHG�LQ�WKH�5HQHZDO�$QQXDO�,QIRUPDWLRQ�

)RUP� LQFRUSRUDWHG�KHUHLQ� E\� UHIHUHQFH� DUH� HVWLPDWHV� RQO\� DQG�QR� DVVXUDQFH� FDQ� EH� JLYHQ� WKDW� DQ\�
SDUWLFXODU�OHYHO�RI�UHFRYHU\�RI�PLQHUDOV�ZLOO�LQ�IDFW�EH�UHDOL]HG�RU�WKDW�DQ�LGHQWLILHG�UHVHUYH�RU�UHVRXUFH�
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ZLOO� HYHU� TXDOLI\� DV� D� FRPPHUFLDOO\� PLQHDEOH� �RU� YLDEOH�� GHSRVLW� ZKLFK� FDQ� EH� OHJDOO\� DQG�
HFRQRPLFDOO\� H[SORLWHG�� ,Q� DGGLWLRQ�� WKH� JUDGH�RI�PLQHUDOL]DWLRQ�XOWLPDWHO\�PLQHG�PD\�GLIIHU� IURP�
WKDW�LQGLFDWHG�E\�GULOOLQJ�UHVXOWV�DQG�VXFK�GLIIHUHQFHV�FRXOG�EH�PDWHULDO��3URGXFWLRQ�FDQ�EH�DIIHFWHG�
E\� VXFK� IDFWRUV� DV� SHUPLWWLQJ� UHJXODWLRQV� DQG� UHTXLUHPHQWV�� ZHDWKHU�� HQYLURQPHQWDO� IDFWRUV��
XQIRUHVHHQ�WHFKQLFDO�GLIILFXOWLHV��XQXVXDO�RU�XQH[SHFWHG�JHRORJLFDO�IRUPDWLRQV��LQDFFXUDWH�RU�LQFRUUHFW�
JHRORJLF��PHWDOOXUJLFDO�RU�HQJLQHHULQJ�ZRUN��DQG�ZRUN�LQWHUUXSWLRQV��DPRQJ�RWKHU�WKLQJV��6KRUW�WHUP�
IDFWRUV�� VXFK�DV� WKH�QHHG�IRU�RUGHUO\�GHYHORSPHQW�RI�GHSRVLWV�RU� WKH�SURFHVVLQJ�RI�QHZ�RU�GLIIHUHQW�
JUDGHV��PD\�KDYH�DQ�DGYHUVH�HIIHFW�RQ�PLQLQJ�RSHUDWLRQV�DQG�RQ�WKH�UHVXOWV�RI�RSHUDWLRQV��7KHUH�FDQ�
EH� QR� DVVXUDQFH� WKDW�PLQHUDOV� UHFRYHUHG� LQ� VPDOO� VFDOH� ODERUDWRU\� WHVWV�ZLOO� EH�GXSOLFDWHG� LQ� ODUJH�
VFDOH�WHVWV�XQGHU�RQ�VLWH�FRQGLWLRQV�RU�LQ�SURGXFWLRQ�VFDOH�RSHUDWLRQV��0DWHULDO�FKDQJHV�LQ�UHVHUYHV�RU�
UHVRXUFHV��JUDGHV��VWULSSLQJ�UDWLRV�RU�UHFRYHU\�UDWHV�PD\�DIIHFW�WKH�HFRQRPLF�YLDELOLW\�RI�SURMHFWV��7KH�
HVWLPDWHG� UHVHUYHV�DQG� UHVRXUFHV�GHVFULEHG� LQ� WKH�5HQHZDO�$QQXDO� ,QIRUPDWLRQ�)RUP� LQFRUSRUDWHG�
KHUHLQ� E\� UHIHUHQFH� VKRXOG� QRW� EH� LQWHUSUHWHG� DV� DVVXUDQFHV� RI� PLQH� OLIH� RU� RI� WKH� SURILWDELOLW\� RI�
IXWXUH�RSHUDWLRQV��

*DEULHO� KDV� HQJDJHG� H[SHUW� LQGHSHQGHQW� WHFKQLFDO� FRQVXOWDQWV� WR� DGYLVH� LW� ZLWK� UHVSHFW� WR�
PLQHUDO� UHVHUYHV� DQG� UHVRXUFHV� DQG� EDVLF� DQG� GHWDLOHG� HQJLQHHULQJ�� DPRQJ� RWKHU� WKLQJV�� *DEULHO�
EHOLHYHV� WKDW� WKRVH� H[SHUWV� DUH� FRPSHWHQW� DQG� WKDW� WKH\�KDYH� FDUULHG�RXW� WKHLU�ZRUN� LQ� DFFRUGDQFH�
ZLWK� DOO� LQWHUQDWLRQDOO\� UHFRJQL]HG� LQGXVWU\� VWDQGDUGV�� +RZHYHU�� LI� WKH� ZRUN� FRQGXFWHG� E\� WKRVH�
H[SHUWV� LV� XOWLPDWHO\� IRXQG� WR� EH� LQFRUUHFW� RU� LQDGHTXDWH� LQ� DQ\� PDWHULDO� UHVSHFW�� *DEULHO� PD\�
H[SHULHQFH�GHOD\V�DQG�LQFUHDVHG�FRVWV�LQ�GHYHORSLQJ�WKH�5RVLD�0RQWDQD�3URMHFW��

0LQHUDO�3ULFHV�
7KH�PLQHUDO� H[SORUDWLRQ�DQG�GHYHORSPHQW� LQGXVWU\� LQ�JHQHUDO� LV� LQWHQVHO\�FRPSHWLWLYH�DQG�

WKHUH� LV� QR� DVVXUDQFH� WKDW�� HYHQ� LI� FRPPHUFLDO� TXDQWLWLHV� RI� SURYHQ� DQG� SUREDEOH� UHVHUYHV� DUH�
GLVFRYHUHG��D�SURILWDEOH�PDUNHW�PD\�H[LVW�IRU�WKH�VDOH�RI�VDPH��)DFWRUV�EH\RQG�*DEULHO·V�FRQWURO�PD\�
DIIHFW� WKH� PDUNHWDELOLW\� RI� DQ\� VXEVWDQFHV� GLVFRYHUHG�� 0LQHUDO� SULFHV� KDYH� IOXFWXDWHG� ZLGHO\��
SDUWLFXODUO\�LQ�UHFHQW�\HDUV��7KH�PDUNHWDELOLW\�RI�PLQHUDOV�LV�DOVR�DIIHFWHG�E\�QXPHURXV�RWKHU�IDFWRUV�
EH\RQG� *DEULHO·V� FRQWURO�� LQFOXGLQJ� JRYHUQPHQW� UHJXODWLRQV� UHODWLQJ� WR� SULFH�� UR\DOWLHV�� DOORZDEOH�
SURGXFWLRQ� DQG� LPSRUWLQJ� DQG� H[SRUWLQJ� RI� PLQHUDOV�� WKH� HIIHFW� RI� ZKLFK� FDQQRW� DFFXUDWHO\� EH�
SUHGLFWHG��'HSHQGLQJ�RQ�WKH�SULFH�RI�JROG�RU�RWKHU�PLQHUDOV�SURGXFHG��*DEULHO�PD\�GHWHUPLQH�WKDW�LW�
LV�LPSUDFWLFDO�WR�FRPPHQFH�RU�FRQWLQXH�FRPPHUFLDO�SURGXFWLRQ��

(QYLURQPHQWDO�DQG�RWKHU�5HJXODWRU\�5HTXLUHPHQWV�
*DEULHO·V� DFWLYLWLHV� DUH� VXEMHFW� WR� HQYLURQPHQWDO� UHJXODWLRQV� SURPXOJDWHG� E\� JRYHUQPHQW�

DJHQFLHV� IURP� WLPH� WR� WLPH�� (QYLURQPHQWDO� OHJLVODWLRQ� JHQHUDOO\� SURYLGHV� IRU� UHVWULFWLRQV� DQG�
SURKLELWLRQV� RQ� VSLOOV�� UHOHDVHV� RU� HPLVVLRQV� RI� YDULRXV� VXEVWDQFHV� SURGXFHG� LQ� DVVRFLDWLRQ� ZLWK�
FHUWDLQ�PLQLQJ�LQGXVWU\�RSHUDWLRQV��VXFK�DV�VHHSDJH�IURP�WDLOLQJV�GLVSRVDO�DUHDV��ZKLFK�ZRXOG�UHVXOW�
LQ� HQYLURQPHQWDO� SROOXWLRQ��$� EUHDFK� RI� VXFK� OHJLVODWLRQ�PD\� UHVXOW� LQ� WKH� LPSRVLWLRQ� RI� ILQHV� DQG�
SHQDOWLHV�� ,Q� DGGLWLRQ�� FHUWDLQ� W\SHV� RI� RSHUDWLRQV� UHTXLUH� WKH� VXEPLVVLRQ� DQG� DSSURYDO� RI�
HQYLURQPHQWDO�LPSDFW�DVVHVVPHQWV��(QYLURQPHQWDO�OHJLVODWLRQ�LV�HYROYLQJ�LQ�D�PDQQHU�ZKLFK�PHDQV�
VWULFWHU� VWDQGDUGV�� DQG� HQIRUFHPHQW�� ILQHV� DQG� SHQDOWLHV� IRU� QRQ�FRPSOLDQFH� DUH� PRUH� VWULQJHQW��
(QYLURQPHQWDO� DVVHVVPHQWV� RI� SURSRVHG� SURMHFWV� FDUU\� D� KHLJKWHQHG� GHJUHH� RI� UHVSRQVLELOLW\� IRU�
FRPSDQLHV� DQG� GLUHFWRUV�� RIILFHUV� DQG� HPSOR\HHV�� 7KH� FRVW� RI� FRPSOLDQFH� ZLWK� FKDQJHV� LQ�
JRYHUQPHQWDO�UHJXODWLRQV�KDV�D�SRWHQWLDO�WR�UHGXFH�WKH�SURILWDELOLW\�RI�RSHUDWLRQV��

*DEULHO·V� FXUUHQW� H[SORUDWLRQ� DFWLYLWLHV�� LQFOXGLQJ� DQ\� GHYHORSPHQW� DFWLYLWLHV� DQG�
FRPPHQFHPHQW�RI� SURGXFWLRQ� RQ� LWV� SURSHUWLHV�� UHTXLUH� SHUPLWV� IURP� YDULRXV� JRYHUQPHQWDO�
DXWKRULWLHV� DQG� VXFK� RSHUDWLRQV� DUH� DQG� ZLOO� EH� JRYHUQHG� E\� ODZV� DQG� UHJXODWLRQV� JRYHUQLQJ�
SURVSHFWLQJ��GHYHORSPHQW��PLQLQJ��SURGXFWLRQ��H[SRUWV��WD[HV��ODERXU�VWDQGDUGV��RFFXSDWLRQDO�KHDOWK��
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ZDVWH�GLVSRVDO��WR[LF�VXEVWDQFHV��ODQG�XVH��HQYLURQPHQWDO�SURWHFWLRQ��PLQH�VDIHW\�DQG�RWKHU�PDWWHUV��
&RPSDQLHV� HQJDJHG� LQ� H[SORUDWLRQ� DFWLYLWLHV� DQG� LQ� WKH� GHYHORSPHQW� DQG� RSHUDWLRQ� RI�PLQHV� DQG�
UHODWHG�IDFLOLWLHV�JHQHUDOO\�H[SHULHQFH�LQFUHDVHG�FRVWV��DQG�GHOD\V�LQ�SURGXFWLRQ�DQG�RWKHU�VFKHGXOHV�
DV� D� UHVXOW� RI� WKH� QHHG� WR� FRPSO\�ZLWK� DSSOLFDEOH� ODZV�� UHJXODWLRQV� DQG� SHUPLWV�� 7KHUH� FDQ� EH� QR�
DVVXUDQFH� WKDW� DOO� SHUPLWV�ZKLFK�PD\� EH� UHTXLUHG� IRU� H[SORUDWLRQ�� FRQVWUXFWLRQ� RI�PLQLQJ� IDFLOLWLHV�
DQG�FRQGXFW�RI�PLQLQJ�RSHUDWLRQV�ZLOO�EH�REWDLQDEOH�RQ�UHDVRQDEOH�WHUPV�RU�RQ�D�WLPHO\�EDVLV��RU�WKDW�
VXFK�ODZV�DQG�UHJXODWLRQV�ZRXOG�QRW�KDYH�DQ�DGYHUVH�HIIHFW�RQ�DQ\�PLQLQJ�SURMHFW�WKDW�*DEULHO�PD\�
XQGHUWDNH��0DQDJHPHQW�RI�*DEULHO�EHOLHYHV�WKDW�*DEULHO�LV�LQ�VXEVWDQWLDO�FRPSOLDQFH�ZLWK�DOO�PDWHULDO�
ODZV�DQG�UHJXODWLRQV�ZKLFK�FXUUHQWO\�DSSO\�WR�LWV�DFWLYLWLHV��

)DLOXUH�WR�FRPSO\�ZLWK�DSSOLFDEOH�ODZV��UHJXODWLRQV��DQG�SHUPLWWLQJ�UHTXLUHPHQWV�PD\�UHVXOW�
LQ� HQIRUFHPHQW� DFWLRQV� WKHUHXQGHU�� LQFOXGLQJ� RUGHUV� LVVXHG� E\� UHJXODWRU\� RU� MXGLFLDO� DXWKRULWLHV�
FDXVLQJ� RSHUDWLRQV� WR� FHDVH�RU�EH� FXUWDLOHG�� DQG�PD\� LQFOXGH� FRUUHFWLYH�PHDVXUHV� UHTXLULQJ� FDSLWDO�
H[SHQGLWXUHV�� LQVWDOODWLRQ� RI� DGGLWLRQDO� HTXLSPHQW�� RU� UHPHGLDO� DFWLRQV�� 3DUWLHV� HQJDJHG� LQ�PLQLQJ�
RSHUDWLRQV�PD\�EH�UHTXLUHG� WR�FRPSHQVDWH� WKRVH�VXIIHULQJ� ORVV�RU�GDPDJH�E\�UHDVRQ�RI� WKH�PLQLQJ�
DFWLYLWLHV�DQG�PD\�KDYH�FLYLO�RU�FULPLQDO�ILQHV�RU�SHQDOWLHV�LPSRVHG�IRU�YLRODWLRQV�RI�DSSOLFDEOH�ODZV�
RU�UHJXODWLRQV�DQG��LQ�SDUWLFXODU��HQYLURQPHQWDO�ODZV��

$PHQGPHQWV�WR�FXUUHQW�ODZV��UHJXODWLRQV�DQG�SHUPLWV�JRYHUQLQJ�RSHUDWLRQV�DQG�DFWLYLWLHV�RI�
PLQLQJ�FRPSDQLHV��RU�PRUH�VWULQJHQW�LPSOHPHQWDWLRQ�WKHUHRI��FRXOG�KDYH�D�PDWHULDO�DGYHUVH�LPSDFW�
RQ�*DEULHO�DQG�FDXVH� LQFUHDVHV� LQ�FDSLWDO�H[SHQGLWXUHV�RU�SURGXFWLRQ�FRVWV�RU�UHGXFWLRQ�LQ�OHYHOV�RI�
SURGXFWLRQ�DW�SURGXFLQJ�SURSHUWLHV�RU�UHTXLUH�DEDQGRQPHQW�RU�GHOD\V�LQ�GHYHORSPHQW�RI�QHZ�PLQLQJ�
SURSHUWLHV��

&RPSHWLWLRQ�
7KH�FRPSHWLWLRQ�WR�GLVFRYHU�DQG�DFTXLUH�PLQHUDO�SURSHUWLHV�FRQVLGHUHG�WR�KDYH�FRPPHUFLDO�

SRWHQWLDO� LV� LQWHQVH�� *DEULHO� FRPSHWHV� ZLWK� RWKHU�PLQLQJ� FRPSDQLHV�� PDQ\� RI� ZKLFK� KDYH� JUHDWHU�
ILQDQFLDO�UHVRXUFHV�WKDQ�*DEULHO��ZLWK�UHVSHFW�WR�WKH�GLVFRYHU\�DQG�DFTXLVLWLRQ�RI�LQWHUHVWV�LQ�PLQHUDO�
SURSHUWLHV�DQG�WKH�UHFUXLWPHQW�DQG�UHWHQWLRQ�RI�TXDOLILHG�HPSOR\HHV�DQG�RWKHU�SHUVRQQHO�WR�FDUU\�RQ�
LWV�PLQHUDO�H[SORUDWLRQ�DQG�H[SORLWDWLRQ�DFWLYLWLHV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�*DEULHO�ZLOO�EH�DEOH�
WR�VXFFHVVIXOO\�FRPSHWH�DJDLQVW�VXFK�FRPSDQLHV��

86(�2)�352&(('6�
7KH�JURVV�SURFHHGV�WR�EH�UHFHLYHG�E\�*DEULHO�IURP�WKH�VDOH�RI�WKH�&RPPRQ�6KDUHV�ZLOO�EH��z�

�DVVXPLQJ�QR�H[HUFLVH�RI�WKH�2YHU�$OORWPHQW�2SWLRQ�RU�WKH�1HZPRQW�2SWLRQ���7KH�QHW�SURFHHGV�WR�EH�
UHFHLYHG�E\�*DEULHO� �DVVXPLQJ�QR�H[HUFLVH�RI� WKH�2YHU�$OORWPHQW�2SWLRQ�RU� WKH�1HZPRQW�2SWLRQ��
ZLOO�EH�DSSUR[LPDWHO\��z�DIWHU�SD\PHQW�RI�WKH�8QGHUZULWHUV·�IHH�RI��z�IRU�HDFK�&RPPRQ�6KDUH���z�LQ�
WKH�DJJUHJDWH��DQG�DIWHU�GHGXFWLQJ�H[SHQVHV�RI�WKH�2IIHULQJ�HVWLPDWHG�DW��z��7KH�&RPSDQ\�SURSRVHV�
WR�XVH�WKHVH�QHW�SURFHHGV�WR�GHYHORS�WKH�5RVLD�0RQWDQD�3URMHFW�DV�GHVFULEHG�EHORZ��

$FTXLVLWLRQ�RI�6XUIDFH�5LJKWV����������������������������������������������������� � �z�
'HWDLOHG�(QJLQHHULQJ ������������������������������������������������������������������ � �z�
3XUFKDVH�RI�/RQJ�/HDG�7LPH�(TXLSPHQW ��������������������������������� � �z�
'HYHORSPHQW�RI�3LDWUD�$OED�9LOODJH�DQG�&RQVWUXFWLRQ�RI�
+RPHV�LQ�$OED�,XOLD ���������������������������������������������������������������� � �z�

7RWDO����������������������������������������������������������������������������������������������� � �z�
�



���

3/$1�2)�',675,%87,21�
7KH�2IIHULQJ�

3XUVXDQW� WR� DQ� XQGHUZULWLQJ� DJUHHPHQW� GDWHG� z�� ����� �WKH� ´8QGHUZULWLQJ� $JUHHPHQWµ��
EHWZHHQ�WKH�&RPSDQ\�DQG�WKH�8QGHUZULWHUV��WKH�&RPSDQ\�KDV�DJUHHG�WR�VHOO�DQG�WKH�8QGHUZULWHUV�
KDYH� DJUHHG� WR� SXUFKDVH�� RQ� RU� DERXW� z�� ������ RU� RQ� VXFK� RWKHU� GDWH� DV� PD\� EH� DJUHHG� E\� WKH�
&RPSDQ\�DQG�WKH�8QGHUZULWHUV��EXW�LQ�DQ\�HYHQW�QRW�ODWHU�WKDQ�z��������VXEMHFW�WR�FRPSOLDQFH�ZLWK�
DOO� QHFHVVDU\� OHJDO� UHTXLUHPHQWV� DQG� WR� WKH� WHUPV� DQG� FRQGLWLRQV� FRQWDLQHG� LQ� WKH� 8QGHUZULWLQJ�
$JUHHPHQW��z�&RPPRQ�6KDUHV��DVVXPLQJ�QR�H[HUFLVH�RI�WKH�2YHU�$OORWPHQW�2SWLRQ��DW�D�SULFH�RI��z�
SHU� &RPPRQ� 6KDUH� IRU� DJJUHJDWH� JURVV� SURFHHGV� RI� �z�� SD\DEOH� LQ� FDVK� WR� WKH� &RPSDQ\� DJDLQVW�
GHOLYHU\� RI� FHUWLILFDWHV� UHSUHVHQWLQJ� WKH�&RPPRQ�6KDUHV� RIIHUHG�XQGHU� WKLV� VKRUW� IRUP�SURVSHFWXV��
7KH�REOLJDWLRQV�RI�WKH�8QGHUZULWHUV�XQGHU�WKH�8QGHUZULWLQJ�$JUHHPHQW�PD\�EH�WHUPLQDWHG�XSRQ�WKH�
RFFXUUHQFH�RI�FHUWDLQ�VWDWHG�HYHQWV��7KH�8QGHUZULWHUV�DUH��KRZHYHU��REOLJDWHG�WR�WDNH�XS�DQG�SD\�IRU�
DOO� RI� WKH� &RPPRQ� 6KDUHV� LI� DQ\� RI� WKH� &RPPRQ� 6KDUHV� DUH� SXUFKDVHG� XQGHU� WKH� 8QGHUZULWLQJ�
$JUHHPHQW��

7KH�RIIHULQJ�SULFH�RI�WKH�&RPPRQ�6KDUHV�RIIHUHG�KHUHE\�KDV�EHHQ�GHWHUPLQHG�E\�QHJRWLDWLRQ�
EHWZHHQ�WKH�&RPSDQ\�DQG�WKH�8QGHUZULWHUV��

3XUVXDQW� WR� WKH�8QGHUZULWLQJ�$JUHHPHQW��*DEULHO� DSSRLQWHG� WKH�8QGHUZULWHUV� WR�RIIHU� WKH�
&RPPRQ�6KDUHV�WR�WKH�SXEOLF�LQ�DOO�RI�WKH�SURYLQFHV�RI�&DQDGD��,Q�FRQVLGHUDWLRQ�IRU�WKH�VHUYLFHV�WR�EH�
SHUIRUPHG�E\�WKH�8QGHUZULWHUV��*DEULHO�KDV�DJUHHG�WR�SD\�WR�WKH�8QGHUZULWHUV�D�IHH�HTXDO�WR��z�IRU�
HDFK� &RPPRQ� 6KDUH� SXUFKDVHG� E\� WKH� 8QGHUZULWHUV�� � ,Q� WKH� HYHQW� WKDW� 10&&/� H[HUFLVHV� WKH�
1HZPRQW�2SWLRQ��D�UHGXFHG�FRPPLVVLRQ�RI��z�SHU�&RPPRQ�6KDUH�ZLOO�EH�SDLG�WR�WKH�8QGHUZULWHUV�
IRU�WKRVH�&RPPRQ�6KDUHV�SXUFKDVHG�E\�10&&/�SXUVXDQW�WR�WKLV�2IIHULQJ��

7KLV� VKRUW� IRUP�SURVSHFWXV� DOVR� TXDOLILHV� WKH�GLVWULEXWLRQ�RI� FRPPRQ� VKDUHV� LVVXDEOH�XSRQ�
WKH� H[HUFLVH�RI� DQ�RYHU�DOORWPHQW�RSWLRQ�JUDQWHG�E\� WKH�&RPSDQ\� WR� WKH�8QGHUZULWHUV� �WKH� ´2YHU�
$OORWPHQW�2SWLRQµ���ZKLFK�HQWLWOHV�WKH�8QGHUZULWHUV�WR�DFTXLUH�DW�DQ\�WLPH�SULRU�WR�WKH�FORVLQJ�RI�WKH�
2IIHULQJ�DW�WKH�LVVXH�SULFH�KHUHXQGHU��XS�WR�DQ�DGGLWLRQDO�z�FRPPRQ�VKDUHV�� ,I� WKH�2YHU�$OORWPHQW�
2SWLRQ� LV�H[HUFLVHG� LQ� IXOO�� WKH� WRWDO�SULFH� WR� WKH�SXEOLF��8QGHUZULWHUV·� IHH�DQG�QHW�SURFHHGV� �EHIRUH�
GHGXFWLQJ�H[SHQVHV�RI�WKH�2IIHULQJ��WR�WKH�&RPSDQ\�ZLOO�EH��z���z�DQG��z��UHVSHFWLYHO\���,Q�WKH�HYHQW�
WKDW�10&&/� H[HUFLVHV� LWV� SUH�H[LVWLQJ� ULJKW� WR� VXEVFULEH� IRU� XS� WR� ���� RI� WKH�2IIHULQJ�� D� UHGXFHG�
FRPPLVVLRQ�RI� �z� SHU�&RPPRQ�6KDUH�ZLOO� EH�SDLG� WR� WKH�8QGHUZULWHUV� IRU� WKRVH�&RPPRQ�6KDUHV�
SXUFKDVHG�E\�10&&/�SXUVXDQW�WR�WKLV�2IIHULQJ���

7KH�8QGHUZULWHUV�UHVHUYH�WKH�ULJKW�WR�RIIHU�VHOOLQJ�JURXS�SDUWLFLSDWLRQ��LQ�WKH�QRUPDO�FRXUVH�
RI� WKH�EURNHUDJH�EXVLQHVV�� WR�VHOOLQJ�JURXSV�RI�RWKHU� OLFHQVHG�EURNHU�GHDOHUV��EURNHUV�RU� LQYHVWPHQW�
GHDOHUV��ZKR�PD\�RU�PD\�QRW�EH�RIIHUHG�SDUW�RI�WKH�8QGHUZULWHUV·�IHH��

7KH� 8QGHUZULWHUV� PD\� QRW�� WKURXJKRXW� WKH� SHULRG� RI� GLVWULEXWLRQ� XQGHU� WKLV� VKRUW� IRUP�
SURVSHFWXV��ELG�IRU�RU�SXUFKDVH�&RPPRQ�6KDUHV��7KH�IRUHJRLQJ�UHVWULFWLRQ�LV�VXEMHFW�WR�H[FHSWLRQV��RQ�
WKH� FRQGLWLRQ� WKDW� WKH� ELG� RU� SXUFKDVH� QRW� EH� HQJDJHG� LQ� IRU� WKH� SXUSRVH� RI� FUHDWLQJ� DFWXDO� RU�
DSSDUHQW�DFWLYH�WUDGLQJ�LQ��RU�UDLVLQJ�WKH�SULFH�RI��WKH�&RPPRQ�6KDUHV��6XFK�H[FHSWLRQV�LQFOXGH�D�ELG�
RU�SXUFKDVH�SHUPLWWHG�XQGHU� WKH�E\�ODZV�DQG�UXOHV� RI� WKH�76;�UHODWLQJ� WR�PDUNHW� VWDELOL]DWLRQ�DQG�
SDVVLYH�PDUNHW�PDNLQJ�DFWLYLWLHV�DQG�D�ELG�RU�SXUFKDVH�PDGH�IRU�DQG�RQ�EHKDOI�RI�D�FXVWRPHU�ZKHUH�
WKH� RUGHU� ZDV� QRW� VROLFLWHG� GXULQJ� WKH� SHULRG� RI� GLVWULEXWLRQ�� 3XUVXDQW� WR� WKH� ILUVW�PHQWLRQHG�
H[FHSWLRQ��LQ�FRQQHFWLRQ�ZLWK�WKLV�2IIHULQJ��WKH�8QGHUZULWHUV�PD\�HIIHFW�WUDQVDFWLRQV�ZKLFK�VWDELOL]H�
RU�PDLQWDLQ�WKH�PDUNHW�SULFH�RI�WKH�&RPPRQ�6KDUHV�DW�OHYHOV�RWKHU�WKDQ�WKRVH�ZKLFK�PLJKW�RWKHUZLVH�
SUHYDLO�RQ�WKH�RSHQ�PDUNHW��6XFK�WUDQVDFWLRQV��LI�FRPPHQFHG��PD\�EH�GLVFRQWLQXHG�DW�DQ\�WLPH��



���

2IIHULQJ�LQ�WKH�8QLWHG�6WDWHV�
7KH� &RPPRQ� 6KDUHV� RIIHUHG� KHUHE\� KDYH� QRW� EHHQ� DQG� ZLOO� QRW� EH� UHJLVWHUHG� XQGHU� WKH�

8QLWHG�6WDWHV�6HFXULWLHV�$FW�RI�������DV�DPHQGHG��WKH�´�����$FWµ���RU�WKH�VHFXULWLHV�ODZV�RI�DQ\�VWDWH�RI�
WKH�8QLWHG�6WDWHV� �DV�GHILQHG�E\�5HJXODWLRQ�6�XQGHU� WKH������$FW���DQG�PD\�QRW�EH�RIIHUHG�RU�VROG�
ZLWKLQ� WKH� 8QLWHG� 6WDWHV�� SURYLGHG�� WKDW� &RPPRQ� 6KDUHV� PD\� EH� RIIHUHG� DQG� VROG� E\� WKH�
8QGHUZULWHUV�WR�TXDOLILHG�LQVWLWXWLRQDO�EX\HUV�SXUVXDQW�WR�5XOH����$�XQGHU�WKH������$FW�RU�SXUVXDQW�
WR� DQRWKHU� DSSOLFDEOH� H[HPSWLRQ� IURP� WKH� UHJLVWUDWLRQ� UHTXLUHPHQWV� RI� WKH� ����� $FW�� 7KH�
8QGHUZULWHUV�KDYH�DJUHHG�WKDW�WKH\�ZLOO�QRW�RIIHU�RU�VHOO�DQ\�RI�WKH�&RPPRQ�6KDUHV�RIIHUHG�KHUHE\�
ZLWKLQ�WKH�8QLWHG�6WDWHV��H[FHSW�SXUVXDQW�WR�H[HPSWLRQV�IURP�WKH�UHJLVWUDWLRQ�UHTXLUHPHQWV�XQGHU�WKH�
����� $FW� DQG� RQO\� DV� SHUPLWWHG� E\� WKH� 8QGHUZULWLQJ� $JUHHPHQW�� ,Q� DGGLWLRQ�� XQWLO� ��� GD\V� DIWHU�
FRPPHQFHPHQW�RI�WKLV�2IIHULQJ��DQ�RIIHU�RU�VDOH�RI�WKH�&RPPRQ�6KDUHV�ZLWKLQ�WKH�8QLWHG�6WDWHV�E\�
DQ\�GHDOHU� �ZKHWKHU�RU�QRW�SDUWLFLSDWLQJ� LQ� WKH�2IIHULQJ��PD\�YLRODWH� WKH� UHJLVWUDWLRQ� UHTXLUHPHQWV�
XQGHU�WKH������$FW�LI�VXFK�DQ�RIIHU�RU�VDOH�LV�PDGH�RWKHUZLVH�WKDQ�LQ�DFFRUGDQFH�ZLWK�DQ�DSSURSULDWH�
H[HPSWLRQ�IURP�WKH�UHJLVWUDWLRQ�UHTXLUHPHQWV�XQGHU� WKH������$FW��7KLV�VKRUW� IRUP�SURVSHFWXV�GRHV�
QRW� FRQVWLWXWH�DQ�RIIHU� WR� VHOO�RU�D� VROLFLWDWLRQ�RI�DQ�RIIHU� WR�EX\�DQ\�RI� WKH�&RPPRQ�6KDUHV� LQ� WKH�
8QLWHG�6WDWHV��

&HUWLILFDWHV�UHSUHVHQWLQJ�DQ\�&RPPRQ�6KDUHV�ZKLFK�DUH�VROG�LQ�WKH�8QLWHG�6WDWHV�ZLOO�EHDU�D�
OHJHQG�WR�WKH�HIIHFW�WKDW�WKH�VHFXULWLHV�UHSUHVHQWHG�WKHUHE\�DUH�QRW�UHJLVWHUHG�XQGHU�WKH������$FW�DQG�
PD\�RQO\�EH�RIIHUHG�RU�VROG�SXUVXDQW�WR�FHUWDLQ�H[HPSWLRQV�IURP�WKH�UHJLVWUDWLRQ�UHTXLUHPHQWV�RI�WKH�
�����$FW��

'(6&5,37,21�2)�6(&85,7,(6�%(,1*�',675,%87('�
*DEULHO·V� DXWKRUL]HG� FDSLWDO� FRQVLVWV� RI� DQ� XQOLPLWHG� QXPEHU� RI� FRPPRQ� VKDUHV� DQG� DQ�

XQOLPLWHG�QXPEHU�RI�SUHIHUUHG�VKDUHV��LVVXDEOH�LQ�VHULHV��$V�DW�WKH�GDWH�RI�WKLV�VKRUW�IRUP�SURVSHFWXV��
*DEULHO� KDG� ������������ FRPPRQ� VKDUHV� DQG� QR� SUHIHUUHG� VKDUHV� RXWVWDQGLQJ�� � 2Q� D� IXOO\� GLOXWHG�
EDVLV�DSSUR[LPDWHO\�������������FRPPRQ�VKDUHV�ZRXOG�EH�RXWVWDQGLQJ��

$OO�RI�*DEULHO·V�LVVXHG�FRPPRQ�VKDUHV�DUH�IXOO\�SDLG�DQG�DUH�QRW�VXEMHFW�WR�DQ\�IXWXUH�FDOO�RU�
DVVHVVPHQW��$OO�RI�*DEULHO·V�LVVXHG�FRPPRQ�VKDUHV�UDQN�HTXDOO\�DV�WR�YRWLQJ�ULJKWV��SDUWLFLSDWLRQ�LQ�
DQ\�GLVWULEXWLRQ�RI�*DEULHO·V�DVVHWV�RQ�OLTXLGDWLRQ��GLVVROXWLRQ�RU�ZLQGLQJ�XS��DQG�WKH�HQWLWOHPHQW�WR�
GLYLGHQGV��VXEMHFW�WR�WKH�ULJKWV�RI�DQ\�KROGHUV�RI�SUHIHUUHG�VKDUHV��

+ROGHUV� RI� FRPPRQ� VKDUHV� DUH� HQWLWOHG� WR� UHFHLYH� QRWLFH� RI�� WR� DWWHQG� DQG� WR� YRWH� DW� DOO�
*DEULHO·V�PHHWLQJV�RI�VKDUHKROGHUV��(DFK�FRPPRQ�VKDUH�FDUULHV�RQH�YRWH�DW�VXFK�PHHWLQJV��+ROGHUV�RI�
FRPPRQ�VKDUHV�DUH�HQWLWOHG�WR�GLYLGHQGV�LI�DQG�ZKHQ�GHFODUHG�E\�WKH�GLUHFWRUV�DQG��XSRQ�OLTXLGDWLRQ��
WR�UHFHLYH�VXFK�SRUWLRQ�RI�*DEULHO·V�DVVHWV�DV�PD\�EH�GLVWULEXWDEOH�WR�VXFK�KROGHUV��

$Q\�SUHIHUUHG�VKDUHV�ZKLFK�*DEULHO�PLJKW�LVVXH�LQ�WKH�IXWXUH�ZRXOG�EH�LVVXDEOH�LQ�VHULHV�E\�
*DEULHO·V�ERDUG�RI�GLUHFWRUV�ZKR�PD\�DOWHU�*DEULHO·V�DUWLFOHV�WR�FUHDWH��GHILQH�DQG�DWWDFK�VSHFLDO�ULJKWV�
DQG�UHVWULFWLRQV�WR�HDFK�VHULHV�RI�SUHIHUUHG�VKDUHV��7KH�SUHIHUUHG�VKDUHV�VKDOO�UDQN�RQ�SDULW\�ZLWK�WKH�
SUHIHUUHG�VKDUHV�RI�HYHU\�RWKHU�VHULHV�DQG�UDQN�LQ�SULRULW\�RYHU�WKH�FRPPRQ�VKDUHV�ZLWK�UHVSHFW�WR�WKH�
SD\PHQW�RI�GLYLGHQGV�DQG�WKH�GLVWULEXWLRQ�RI�*DEULHO·V�DVVHWV�LQ�WKH�HYHQW�RI�OLTXLGDWLRQ��GLVVROXWLRQ�
RU�ZLQGLQJ�XS�� ,Q� WKH�HYHQW�RI� OLTXLGDWLRQ��GLVVROXWLRQ�RU�ZLQGLQJ�XS��D�KROGHU�RI�SUHIHUUHG�VKDUHV�
VKDOO�EH�HQWLWOHG�WR�UHFHLYH�WKH�DPRXQW�SD\DEOH�RQ�UHGHPSWLRQ��UHWUDFWLRQ�RU�UHSXUFKDVH�RI�VXFK�VKDUHV�
EHIRUH�DQ\�DPRXQW�LV�SDLG�RU�DVVHWV�GLVWULEXWHG�WR�WKH�KROGHUV�RI�FRPPRQ�VKDUHV��



���

/(*$/�0$77(56�
&HUWDLQ� OHJDO�PDWWHUV� UHODWLQJ� WR� WKLV�2IIHULQJ�DQG� WR� WKH�&RPPRQ�6KDUHV� WR�EH�GLVWULEXWHG�

SXUVXDQW�WR�WKLV�VKRUW�IRUP�SURVSHFWXV�ZLOO�EH�UHYLHZHG�RQ�*DEULHO·V�EHKDOI�E\�6WLNHPDQ�(OOLRWW�//3�
DQG�E\�0F0LOODQ�%LQFK�0HQGHOVRKQ�//3�RQ�EHKDOI�RI�WKH�8QGHUZULWHUV��

(;3(576�
7KH�&RPSDQ\·V�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������LQFRUSRUDWHG�E\�

UHIHUHQFH� LQ� WKLV� VKRUW� IRUP� SURVSHFWXV� KDYH� EHHQ� DXGLWHG� E\� *UDQW� 7KRUQWRQ� //3�� &KDUWHUHG�
$FFRXQWDQWV��DV�VWDWHG�LQ�WKHLU�UHSRUW��DQG�DUH�LQFOXGHG�LQ�UHOLDQFH�XSRQ�WKHLU�UHSRUW�UHODWLQJ�WKHUHWR�
JLYHQ�XSRQ�WKH�DXWKRULW\�RI�VXFK�ILUP�DV�H[SHUWV�LQ�DFFRXQWLQJ�DQG�DXGLWLQJ��

7HFKQLFDO� LQIRUPDWLRQ� UHODWLQJ� WR� WKH� 5RVLD� 0RQWDQD� 3URMHFW� FRQWDLQHG� LQ� WKLV� VKRUW� IRUP�
SURVSHFWXV� RU� FRQWDLQHG� LQ� RWKHU� GRFXPHQWV� LQFRUSRUDWHG� E\� UHIHUHQFH� LQWR� WKLV� VKRUW� IRUP�
SURVSHFWXV�LV�EDVHG�XSRQ�DQ�LQGHSHQGHQW�WHFKQLFDO�UHSRUW�GDWHG�0DUFK������SUHSDUHG�E\�56*�*OREDO�
3W\��/WG��� ,QGHSHQGHQW�0LQLQJ�&RQVXOWDQW�� ,QF���0:+�$PHULFDV�� ,QF���$XULIH[�3W\��/WG��DQG�0LFRQ�
,QWHUQDWLRQDO�/LPLWHG��

$8',725��75$16)(5�$*(17�$1'�5(*,675$5�
7KH�&RPSDQ\·V�DXGLWRU�LV�DQG�IRU�WKH�\HDUV�HQGHG�������DQG������ZDV�*UDQW�7KRUQWRQ�//3��

&KDUWHUHG�$FFRXQWDQWV��DW�LWV�SULQFLSDO�RIILFH�LQ�WKH�&LW\�RI�7RURQWR��2QWDULR��
7KH� WUDQVIHU� DJHQW� DQG� UHJLVWUDU� IRU� *DEULHO·V� FRPPRQ� VKDUHV� LV� &RPSXWHUVKDUH� ,QYHVWRU�

6HUYLFHV�,QF��DW�LWV�SULQFLSDO�RIILFHV�LQ�WKH�&LW\�RI�7RURQWR��2QWDULR��
385&+$6(56·�67$78725<�5,*+76�

6HFXULWLHV�OHJLVODWLRQ�LQ�FHUWDLQ�RI�WKH�SURYLQFHV�RI�&DQDGD�SURYLGHV�SXUFKDVHUV�ZLWK�WKH�ULJKW�
WR� ZLWKGUDZ� IURP� DQ� DJUHHPHQW� WR� SXUFKDVH� VHFXULWLHV�� 7KLV� ULJKW� PD\� EH� H[HUFLVHG� ZLWKLQ� WZR�
EXVLQHVV�GD\V�DIWHU�UHFHLSW�RU�GHHPHG�UHFHLSW�RI�D�SURVSHFWXV�DQG�DQ\�DPHQGPHQW��,Q�VHYHUDO�RI�WKH�
SURYLQFHV�� WKH�VHFXULWLHV� OHJLVODWLRQ� IXUWKHU�SURYLGHV�D�SXUFKDVHU�ZLWK�UHPHGLHV� IRU�UHVFLVVLRQ�RU�� LQ�
VRPH�MXULVGLFWLRQV��GDPDJHV�LI�WKH�SURVSHFWXV�DQG�DQ\�DPHQGPHQW�FRQWDLQV�D�PLVUHSUHVHQWDWLRQ�RU�LV�
QRW�GHOLYHUHG�WR�WKH�SXUFKDVHU��SURYLGHG�WKDW�WKH�UHPHGLHV�IRU�UHVFLVVLRQ�RU�GDPDJHV�DUH�H[HUFLVHG�E\�
WKH� SXUFKDVHU� ZLWKLQ� WKH� WLPH� OLPLW� SUHVFULEHG� E\� WKH� VHFXULWLHV� OHJLVODWLRQ� RI� WKH� SXUFKDVHU·V�
SURYLQFH��<RX�VKRXOG�UHIHU�WR�DSSOLFDEOH�SURYLVLRQV�RI�WKH�VHFXULWLHV�OHJLVODWLRQ�RI�\RXU�SURYLQFH�IRU�
WKH�SDUWLFXODUV�RI�WKHVH�ULJKWV�RU�FRQVXOW�D�OHJDO�DGYLVRU��



���

$8',725·6�&216(17�
:H�KDYH� UHDG� WKH� VKRUW� IRUP�SURVSHFWXV�RI�*DEULHO�5HVRXUFHV�/WG�� �WKH�´&RPSDQ\µ��GDWHG�

-XO\����������UHODWLQJ�WR�WKH�RIIHULQJ�RI�XS�WR�z�&RPPRQ�6KDUHV�RI�WKH�&RPSDQ\�DW�D�SULFH�RI��z�SHU�
&RPPRQ� 6KDUH��:H� KDYH� FRPSOLHG� ZLWK� &DQDGLDQ� JHQHUDOO\� DFFHSWHG� VWDQGDUGV� IRU� DQ� DXGLWRU·V�
LQYROYHPHQW�ZLWK�RIIHULQJ�GRFXPHQWV��

:H�FRQVHQW�WR�WKH�XVH��WKURXJK�LQFRUSRUDWLRQ�E\�UHIHUHQFH�LQ�WKH�DERYH�PHQWLRQHG�VKRUW�IRUP�
SURVSHFWXV�� RI� *DEULHO·V� UHSRUW� WR� WKH� VKDUHKROGHUV� RI� WKH� &RPSDQ\� RQ� WKH� FRQVROLGDWHG� EDODQFH�
VKHHWV�RI�WKH�&RPSDQ\�DV�DW�'HFHPEHU����������DQG������DQG�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�ORVV�DQG�
GHILFLW�DQG�FDVK�IORZV�IRU�HDFK�RI�WKH�\HDUV�LQ�WKH�WZR�\HDU�SHULRG�HQGHG�'HFHPEHU�����������

2XU�UHSRUW�LV�GDWHG�)HEUXDU\�����������
� *UDQW�7KRUQWRQ�//3�
� &KDUWHUHG�$FFRXQWDQWV�

7RURQWR��&DQDGD�
� -XO\����������



&���

&(57,),&$7(�2)�7+(�&203$1<�
'$7('��-XO\����������

7KLV�VKRUW� IRUP�SURVSHFWXV�� WRJHWKHU�ZLWK� WKH�GRFXPHQWV� LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��
FRQVWLWXWHV�IXOO��WUXH�DQG�SODLQ�GLVFORVXUH�RI�DOO�PDWHULDO�IDFWV�UHODWLQJ�WR�WKH�VHFXULWLHV�RIIHUHG�E\�WKLV�
SURVSHFWXV� DV� UHTXLUHG� E\� WKH� VHFXULWLHV� OHJLVODWLRQ� RI� HDFK� RI� WKH� SURYLQFHV� RI� &DQDGD�� )RU� WKH�
SXUSRVH�RI�WKH�3URYLQFH�RI�4XpEHF��WKLV�VLPSOLILHG�SURVSHFWXV��WRJHWKHU�ZLWK�GRFXPHQWV�LQFRUSRUDWHG�
KHUHLQ� E\� UHIHUHQFH� DQG� DV� VXSSOHPHQWHG� E\� WKH� SHUPDQHQW� LQIRUPDWLRQ� UHFRUG�� FRQWDLQV� QR�
PLVUHSUHVHQWDWLRQ� WKDW� LV� OLNHO\� WR� DIIHFW� WKH� YDOXH� RU� WKH� PDUNHW� SULFH� RI� WKH� VHFXULWLHV� WR� EH�
GLVWULEXWHG��

�VLJQHG��$ Â�¼	³ 5� + ¿ Â=Â �
&KLHI�([HFXWLYH�2IILFHU�

�VLJQHG��5 ¿ ±�ò8¼	Æ*Ç < ¦.­�³Só �
&KLHI�)LQDQFLDO�2IILFHU�

2Q�%HKDOI�RI�WKH�%RDUG�RI�'LUHFWRUV�
RI�WKH�&RPSDQ\�

�VLJQHG��0 ¿ ±�òS¼�ô=Â 6� 3 ¼	Æ*Æ*ô1¶=¶ �
'LUHFWRU�

�VLJQHG��$ Â�¿ Å�¶�¼	¿ Æ 0 ­�ÆbÆb¼(õ 6 ¿ ³6±�Â=¼	¿ Æ � - Æ ��
'LUHFWRU�

�
�
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&(57,),&$7(�2)�7+(�81'(5:5,7(56�
'$7('��-XO\����������

7R� WKH�EHVW� RI� RXU�NQRZOHGJH�� LQIRUPDWLRQ�DQG�EHOLHI�� WKLV� VKRUW� IRUP�SURVSHFWXV�� WRJHWKHU�
ZLWK�WKH�GRFXPHQWV�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��FRQVWLWXWHV�IXOO��WUXH�DQG�SODLQ�GLVFORVXUH�RI�DOO�
PDWHULDO� IDFWV� UHODWLQJ� WR� WKH� VHFXULWLHV� RIIHUHG� E\� WKLV� SURVSHFWXV� DV� UHTXLUHG� E\� WKH� VHFXULWLHV�
OHJLVODWLRQ� RI� HDFK� RI� WKH� SURYLQFHV� RI�&DQDGD�� )RU� WKH� SXUSRVH� RI� WKH� 3URYLQFH� RI�4XpEHF�� WR� RXU�
NQRZOHGJH�� WKLV� VLPSOLILHG� SURVSHFWXV�� WRJHWKHU� ZLWK� GRFXPHQWV� LQFRUSRUDWHG� KHUHLQ� E\� UHIHUHQFH�
DQG� DV� VXSSOHPHQWHG� E\� WKH� SHUPDQHQW� LQIRUPDWLRQ� UHFRUG�� FRQWDLQV� QR�PLVUHSUHVHQWDWLRQ� WKDW� LV�
OLNHO\�WR�DIIHFW�WKH�YDOXH�RU�WKH�PDUNHW�SULFH�RI�WKH�VHFXULWLHV�WR�EH�GLVWULEXWHG��
�

5%&�'20,1,21�6(&85,7,(6�,1&��

�
%\���6LJQHG��/ ¼	³6±�ô 5 ¿ Å�ò8¦	Æ �

'LUHFWRU�

635277�6(&85,7,(6�,1&��

�
%\���6LJQHG��3 ô=¶=ô�Æ * Æ*¦	Å�Å�ö2¦	É1÷ �

0DQDJLQJ�'LUHFWRU��
,QYHVWPHQW�%DQNLQJ�

�
�
�

�

%02�1(6%,77�%8516�,1&��

�
%\���6LJQHG��( ó�¿ øb¿ ¦ % ¿ ¼	³6±�òS¿ ³6¿ �

*OREDO�+HDG��0HWDOV��
	�0LQLQJ�*URXS�

&DQDFFRUG�&DSLWDO�&RUSRUDWLRQ��

%\���6LJQHG��5 ¦.³ 6 ô=Ç	Æb¼�³ �
0DQDJLQJ�'LUHFWRU�

�

*03� 6(&85,7,(6� /�3���
�
�

�
%\���6LJQHG��0 ¼	Æbö : ô=Â=Â=¿ ³6ó(Å �

'LUHFWRU�
�
�
�

�

'81'((�6(&85,7,(6�
&25325$7,21�

�
%\���6LJQHG��5 ¿ ±�ò8¼�ÆbÇ 0�

& ¦	òSô=³ �
6HQLRU�9LFH�3UHVLGHQW�DQG�

'LUHFWRU�

25,21� 6(&85,7,(6� ,1&��
�
�

%\���6LJQHG��. ô�³S³6ô=¶1ò * ¿ Â1Â=¿ Å �
0DQDJLQJ�'LUHFWRU���
,QYHVWPHQW�%DQNLQJ��

3$5$',*0� &$3,7$/� ,1&��
�
�

�
�

%\���6LJQHG��- ¦	òS³ : ¼�Æ*ù!¿ ±�ö �
3DUWQHU�
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