¢

I 2 BB b &
SHUI ON LAND

6KXL 2Q /DQ&..

ODUFK

WXL OGLQI D )XKW/KWHI
EKDULQI D "WHIDP

,QYHVWRU 1HZVOHWYV
VVX# §

50%
6KXL 2Q /DQG /LPLWHG "62/°
ZKLFK MXPSHG E\ WR 50%

QDPHO\

,QQRYDWLRQ &RPPXQLW\ —.,&°

7RWDO /RQNEHRQWUDFWHG 6DOHY DV RI
ELOOLRQUELH®QRWWDFWHGURBOHYV IR

7TRIHWKHU ZLWK 50%

VWURQJ ORFNHG LQ FRQWUDFWHGOLIR@H \2 IWMR KMIDVD LOPIR X @4V

DV WXUQRYHU IRU +

5REXVW 6DOHV 3HUIRUPDODPXQERHWKH SHFHQW

%LOOLRQ &ERQWUDFWHG 6DOHV $FKLHYHG IRU

LV SAOKHDV G WB YBQRRKIGHHHG VWURQJ FR”
ELDOIOOLRIR URE 50% &RQWULEXWLBRM H/P
6KDQJKDL 7DLSLQJTLDR &DLW D6XDNHRQD OHQ RKDIQIK 6KDQJIKDL

(NKD@J7LID0)ALD QG &KRQ

" EBWP E L © O L BRI
UGHGL’
50 %R JQENGIG

6KDQJKDL .,& 9L O GEDSHBIKENWEW EDQ
$00 UHVLGHQWLDO XQLWYV DMUBEBGQJIRDL V.D®O AHRIH WKEM LUV WHDGE RIwhkéd RI 6KDQJIKDL .,& 9L
VDOHV ODXQFK LQ ODWH 1RYHPEMUQJ SULKH DS6IBU D OHF WHIDVHG E\ 50% P
WR 50% Pt IURP 50% Pt LQ -XO\ 3UHVDOH $63
e A I
&KRQJTLQJ 7LD QG 5HBWII/HHD W L DO
&KRQJTLQJ 7LDQGL ODXQFKHG LWV RIUQWZEDMAMKG RQWLEXQ DSDUWPHQWYV LQ
7KH 5LYLHUD 3KDVH 7RZHUV WRQ IDAE®PBENHKH JDUSKMRWDO
XQLWV RU RI WKH ODXQFK ZHOHYVVXEWNK WDLE DT HR HO Su
UHDFKHG 50% Pt 5LGLQJ RQ WRAB DWGRW I RGHRD ¢ QL o)
7RZHU ZHUH ODXQFKHG LQ ODWHRKHFKBEMY RU RI ZK HH
VXEVFULEHG IRU VDOH $63 LQFUHDPMHG E\  WR 50% 5 5 55 -XO) 55 :E':””
‘XKDQ 7LDQGLE3XBVEGHQWLDO 7UHQG RI $63 RlI &KRQJTLQJ 7LEC

'XKDQ 7LDQGL ODXQFKHG QHZ UHVLBWQS$VLLRL CSSIHJ WPGIIY VR RQ
ORFDWHV QH[MWDWRMXRW GURMHFKIURXQG
GHYHORSLQJ LQWR D JUDGH $ RAQLFMY WORIDHLF KHGWKH XQLWY RU

-DQXDU\ IRW $

7KH 5LYLHUD 50% P

IRU 3UHVDOH $63
N

- D)

KDYH EHHQ VXEVFULEHG IRU VDOBQR¥6GBURWKB%® HHNHRIG ZLWK

& 7KH
&RQWUDFWHG VDOH
FDOFXODWHG EDVHG RQ D SUH EXVLQHVV WD[ EDVLV

/RW %
7KH $63 RI &KRQJQLQJ 7LDQGL RRIH$SIWHDNVHBVRY IZHKWFIO LV D FRPPRQ SUDFWL+FH

&KRQJITLQJ

ILIXUHV TXRWHG LQ WKLV ® HYY® HRMDW HWD WD\U HJ KR DAXIGH. WDHD )
ILIXUHV DUH VIVXRWDH G $@HWD RH 6 HEDXOMLQIH 3 U

UHSR
“$63°

IRW %

LQ

‘HFHPEHUHFHPEHU
IRW % IRW %

3DJH



62/ ,QYHVWRU 1HZVOHWWHU

ODUFK OI

(YHQWV +HOG LQ 6KDQJKDL +DQJ]KRX

6KDQJKDL ;LQWLDQGL 1HZ <HDWW 1D B RXNIIW-G
9LFH OD\RU RI 6KDQJKDL DQG JXGRIQV KRVWHG WK}

:XKDQ 7LDUIGEG L
&KULVWPDV
1HZ <HDU |&HOH
EUDWLRQ

6KDQJKDL ;LQWLDQGL 1HZ <H)IDUH\ZR$FIV&RXQWGRZQ

6KDQJKDL 5XL +RQJ ;LQ &KHQ.

1HZ <HDU-V /LJKWLQJ &HUHPRO®

s

|

6KDQJKDL .,&
2SHQLQJ RI . ,&( 6NDWL®J 5LQN

+DQJ]JKRX ;LKX 7LDQGL
&KULVWPDV 7UHH| &KLQHVH
1HZ <HDU '"HFRUQOWLRQV

3DJH



62/ ,QYHVWRU 1HZVOHWWHU

(YHQWV +HOG LQ :XKDQ &KRQJTLQJ DQG )RVKDQ

ODUFK ODUF

&KLQHVH 1HZ <HDU|)DLU DW
:XKDQ 7LDQGL

&KRQJTLQJ7LDQGL 6RIW RSHQLHD

R | SIKDVH 5HWDLO $U

&KLQHVH 1HZ <
)RVKDQ /LQJQD

HDU DW
Q 7LDQGL

3DJH



62/ ,QYHVWRU 1HZVOHWWHU

:RUOG ([SR

ODUFK OI

6KDQJKDL 3DYLOL RGWNHDN %XHOGIKQRN XAHHPHG 1HZ +RUL]JRQV )R

"E°X,Y

#.1 %

%

0#
% ! %
A% %

%& '

213
%

4

(

o+

A%

05
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62/ ,QYHVWRU 1HZVOHWWHU ODUFK 0D

&GRQWLQXRXVY 6XSSRUW IURP ) LOPHG LW DQ,IQ %W ¥ WXMM\R WY HORSPHQWYV

‘H KDYH VLJQHG D +. ELOOLRQ FDKAHHGI OHRDW WHURHAGYW W KHVDPELFL@LOHZOWR GL @R Q QRUH ULDBON
LQVWLWXWLRQV RQ 'HFHPEHU SURFRHMB@JRIRWEH7KHFLOLW\ ZHOXR ESDXMHG JHR HIUPIDQFRUBR UD W H
DQG EXVLQHVV GHYHORSPHQW L QUKH DMOLY HVQ G REVHTXERQWDYR VLJEHGODR RMQRIMDONRORDQ IDFLOLW
EDQNV LQ -DQXDU\ DQG )HEUXDMRWR MXSSRK \R | VEKKY IFRHWL RQ

$QDO\WWV- 'D\V LQ &KRQJTLQJ DQG :XKDQ

7R LQFUHDVH 62/-V WUDQVSDUHUMYV XQ® KWR B HRYWHH X0mHU V WD\ BWQY R VEKR @GHY. W0 RS PQGW D Q C
WR ERWK SURMHFWYVY ZDV DUUDQJHRXWRQHQHUD®RDPDIHUY ZKR D WH XFHWSRQ VLEXCHQ FRIU ¥BQMY DQG
DQG :XKDQ LQWURGXFHG WKH PDRISAHWQWMQ 3 DIDRYPHQGEV D DBHIWIO V BVE& H V. LD Q B VCSHIEF WLLQYH VSAIRWIXIE \R V

&KRQJTLQJ 7LDQGL § 5HVLGHQWLDO QMO BVY RH &K RBEDMHJ BHERXQ GH® KJ 6D WNHDEEL QQ 50 % Pt
'"HFHPEHU VDOHV ODXQFK 7KHRGOQBERWAWIPOKRQURDG) 7LDQGL QVR H LRS NG % WK RADVHBH B J WK
&KRQJTLQJ 7LDQGL WR -LH )DQKRQHITLWK k& %/ U DWW RWR@®Q\D O BLQXWRHVWRKKH WR 3K RSH RIQIKRQITLQJ
OHDVDEOH DUHD RI Pt IRRG DG GEYRHUDJIHDQNED\ZDV 7KH JURBG R/SHBH EHOG S@MDYHFRQG KDO
UHWDLO SRUWLRQ RI Pt LIRAQKRD WIKH UHVFD®MQ WRD® XQPWM KDY H ZEH KQ YWR O BF IH® HHUFDHN H5G. WAL KR |
3KDVH IRU WKH QH[W ODXQFKDIUQ BWK HV R HG\GIDR-H RV WPKIHZ\HH K D YUHX BW Y. R Q/ WD W\W H GR WIKA-H FRRX/HIO\D G R B
*)$ RI Pt 2IILFH Pt SHRMDEOUSDUN Pt

:XKDQ 7LDQGL § 7TKH RFFXSDQF\ UD3KI®D\RH : X53¢D/QDTIODREGHBVUHDFKHGHQ HAX B&EBWHKHDFKZEY RG RYHU
DOVR DFKLHYHG RYHU DV RI '"HFHPEHU

,QYHVWRUV &RQIHUHQFH -RLQHG LQ -DQXDU\ )HEUXDU\

YHHNWWFRKHHAD QAN BFRAMV \& K KQ Q&R QW EHPMEFBHN\M B Ug K KQ O D& R R Qi RN KRS RRIDMWHHS & FHNVYV' DD\

%BHLMLQJ -DQXDU\ 6KDQJKDL -DQXDU\ +RQJ .RQJ -DQXDU\
V%% O OEEBMOYH RI $VILD V6%H% & REEREDWMHEFANMYV VDD \y* ROGEDMQE OF KKVERRISRRIDIWHHS & IFHNVY
6LQJDSRUH -DQXDU\ +RQJ .RQJ -DQXDU\ +RQJ .RQJ 6LQJIJDSRUH YHEUXDL

$ERXW 6KXL 2Q /DQG

6KXL 2Q /DQG 6WRFN &RGH HW WWKE HYOHDOR 8PS (B FRPSDQ\ R WIKGIO BKYA KL ®DRXISWIKQ DO UR'Y |
GHYHORSLQJ ODUJH VFDOH PLDHGHXYBHFHORFRIUGWL GWRINMBIFWV RMHF&RP §Q QX DKUL\R ¥M. MMD SV R
ORFDWLRQV RI PDMRU FLWLHV JZRWYX DD RMRW DOHDDRIG ED RNORWRIQ WTWY RIQFEW KB UQQY HV WRAGY R K
+RQJ .RQJ 6WRFN ([FKDQJH RQ 2FRWRE KWL QHWIKWHODUHVWDW HUH GW KU 2QLMHQ G LYIMWH GQW & R &/H\GI I Q
6HQJ &RPSRVLWH ,QGH[ 6HULHV D QQ GHD[QEIHAM.GIY )IUG I8 DAFEKW

JRU IXUWKHU LQIRUPDWLRQ DERXWLHKRX HKAHER GVRD WEKXHRQODQG FRP
YJRU LQYHVWRU UHODWLRQV HQ WR X VHIOW ISIOAVDVH. RRE GFER B WD E®Y

OLFKHOOH 6]H

+HDG RI ,QYHVWRU 5HODWLRQV
7HO H[W
(PDLOLFKHOOH V]H#VKXLRQ FRP FQ

'LVFODLPHU
7KH PDWHULDOV DQG LQIRUPDWRREHQ GRHAXRH@WYHMIHHIR D Q Q | FDRD WU R QOROVSXQ SRMHY RWBERTHNVLRWD WDRE RR WD WK WHFXMAMQAWY RU )
SURYLGH DQ\ LQYHVWPHQW VHUYLFH RU LQYHVWPHQW DGYLFH

3DJH



