1RYHPEHU

‘y BHXILOGILQ@I D )XW/XKWH

EKDWILQJID "WHDP

In Z B #bE
SHULONEIND  OQOYHVWRU 1HZVOHW\
6KXL 2Q /DQ@®.. 7TKLUG 4XDUWHU DQG 2FWREHU

50% %LOOLRQ &ERQWUDFWHG 6DOHWRREMWREHU IURP -DQXD

6KXL 2Q /DQG /LPLWHG "62/° RUVWGHVR URXERX Q¥ - OHKDW ZH KDY PFWUI'SHFW HG 6DOH
VWURQJ FRQWUDFWHG VDOHV IUR P7 KBIQKRO@W WIRF RFVEREBIOH YV KDV GRXERHG (WRO LR Q
50% ELOOLRQ LQ IURP 509% P HESIDWLLAR® RIQOWDKM WH D U

6WURQJ &RQWUDFWHG 6DOHV $FKLHDRG ARWREHIG 4XDUWHU
7KH WRWDO FRQWUDFWHG VDOHV IXAKLBI®G CEUDLALRWKBELOFH PRVW R
WKH ODXQFKHG XQLWYV KDYH EHHQLRRORR Q@ 4D F30™G VPIOMV ZDV UHFR
2FWREHU

&RQWUDFWHG VDOHV DFKLHYHG YIRW MAKSIURNDHIF WIVU 6 KD R PKIDLL- 7D LIS L
&DVD /DNHYLOOH 6KDQJKDL 5DLQEZROHGLAV\ LXDRVEWLRQR&RPPXQL
T.,&° :XKDQ 7LDQGL 7KH 5LYHUYLIPDGLQMX & KRFLALUDPI UHVSHEWLYHO

7RWDO ORFNHG LQ &RQWUDFWHG 6DOHV DV RI 2FWREHU W-DQ 2FW W-DQ 2FW
7RIJHWKHU ZLWK WKH 50% ELOOERQURHER@WDPDE® HGRPDOH IRU GHOLYHU\
DQG ERRNLQJ WKH *URXS KDV ORFRUGHICQDF ROYWRQF WHRMWDBDOHV RP RXFW REB0% ELOOLI

WKH DQQXDO UHSRUW &RQWUDHW® G WDROH |

®e7KH ILIJXUHV TXRWHG LQ WKLVGQBQ‘GOHWWW%
WD[ $YHUDJH 6HOOLQJ 3ULFH D¥63G RXQUDB BDE

WD[ EDVLV

1 1 L 1

&KRQJTLQJ 7LDQGL 7KH 5LYLHUD 6KRZ )ODWKDQJKDL 7DLSLQJTLDR &DVD /DNHYLOOHSRBRHKDL 5DLQERZ &LW\ 3KDVH /R

3DJH



62/ ,QYHVWRU 1HZVOHWWHU IRYHPEBHRY

6WURQJIX® BSBDWH ZILWK +LIKHU &HOQO L Q JSHRARHFFIRHHIER WL QUL B E7NYPEH D) WV K H Y

'"HYHORSPHQWYV $63 RI &DVD /DNHYLO(
5 @ %A

6KDQJKDL 7DLSLQJTLDR SBHWDGBRMYIDMOH §

$YHUDJH 6HOOLQJ 3ULFH "$63° RU &DVIQGDNHKDMZUMHBREHKHG 50% SHU [~

6HSWHPEHU

,Q $XIXVW QHZ EDWFK RI DSDUWPHOQWNGLY R RBXKDWYJIKDY DQRG +RQJ R PDU
RQH DQG WZR EHGURRP DSDUWPH@WV)3LRMK VL]HWT PPDQADYIZHO O DHNHIW HG

DQG RYHU RI WKH XQLWYV VRO GE3 UWHKIR UGHGWDWZR0 % D\ SHUGY DWW YHL
50% SHU VT P DFKLHYHG LQ -XQH RI WKH \HDU
:XKDQ 7LDQGL 7KK 5SS E@WISDO -XQ O $xJ W 6HS

7KH 5LYHUYLHZ 3KDVH /RW $ @ $XZ2RBVVW WDRQWKHG L

GRPHVWLF PDUNHW RIIHULQJ WZRWPGIQ@WWKZHWREGSGBRRE KIS U LDQGL $63 RI :XKDQ 7LDQGL
VL]JHV UDQJLQJ IURP *)$ RI \HIZ @\ GTHOHL WOH IR W $ 5 O %VWATIP IRWS 50%WATIP

VKRZ IODWV IRU KLJK ULVH DSBGUNWQQYXRYV KRV

PDUNHW SURGXFWV WR WKH PDUSNR\WOHQ BOEG
"*ODPRXURXV *LQ]D° VXLWHV GHVRIQBSD @H WK -
LOQWHULRU GHVLJQHU OU 7DNDLWRWRZKQDO N XWW
VKRZFDVH FRQWHPSRUDU\ OLIH RW\DH")$% %
VT P KDYH EHHQ SUH VROG UURRH @8 WHRU
WKH /RW $ KDV EHHQ RQ D ULVH IRJRIPQ5W*%H ILU
WR 50% SHU VT PUHQ V2 WWKRIE$BB “ 2~

KDOI RI
IRU /RW $ DOVR KDV EHHQ LQFUISBVUHWGT IRRPWRO% * 1 -X0 ®2FW Mo+ H.XO E2FW
50% SHU VT P

6KDQJKDL .,& 9LOCGED 3R RVIHLFEH $SDWUWWPHQWW

1HZ EDWFK RI DSDUWPHQWY LQ TKDUBXQFIKHE L EOWSWHPEHU WK WRHW REHWVUB CILONHWRFALW) $ R
XQLW 2YHU RI WKH XQLWV DR Q@G WX W KHQ $\WX H UIR B \VBW %G ZSHWH YRE®G RX®VY ZLWKLQ D ZH
HQWUHSUHQHXUV XQLYHUVLW\ WQPHCHWQ\RVILBEDGW MIFY SURMHVVLRQDOV

6KDQJKDL 5DLQERZ &LW\ 5XL +RQJRWE SENQG HQWDIMBO
3KDVH RI 5DLQERZ &LW\ ZDV O DXRFFHW\E LIFQPDXUWDIN HMWR ZWWHK XQLWIVLIHV WD RJISQD INQPWYSKIDYH BHHC
RI 50% SHU VT P

&KRQJTLQJ 7LD QEG 5HWKIDGHIQWIL DO
50% PLOOLRQ FRQWUDFWHG VDOHWWDKDDHAKRIHY HG DLQQIGWKKH QHRA BOKH K& KRR QU KHQU DA W GL 3KDVF
50% PLOOLRQ FRQWUDFWHG VDOWK\WH ZD\D Q EK2ZHW REHEX UK@JI$63 KPVEWHQ ISHHWMDWHGA QUWRKH ILUV

50% SHU VT P LQ 2FWREHU XQUZWMN @DWEHUYYHU YLHZ LQ 7TRZHEWHQ VRDOKRVHDWKDURXQG 50%
SHU VT P

6KDQJKDL 7DESERAVIGHRIWLDO: XKDQ 7 LEDEHWILE HQWILDO 6KDQJKDL ., &8 SHYQBHOWILDO

&DVD /DNHYLOOH 3KDVH 5LYHUYLHZ 3KDVH 3KDVH

3DJH



62/ ,QYHVWRU 1HZVOHWWHU 1RYHPEHRBYH]

&RUSRUDWH 1HZV

OU 9LQFHQW + 6 /R $ZDUGHG UH@MNWU RRX

o

OU 9LQFHQW + 6 /R WKH &KDLURDQ® ®GBR)RX QB H KRV 6K
KDV EHHQ DZDUGHG WKH SUHYVWDILIRPH/GL EW ¥ UQDWWL R @D
21 7KH <HDU ° LQ WKH &KLQD 5 HDIGG (M @ADRV B HEDON®IR R U
*UDQG &RXQWU\ $ZDUG ZLQQHU DFARRQKHWKH ZDW 8 HRIWLR M
UHSUHVHQW &KLQD WR MRLQ WKKH <RIDQGC DIW U & SHMHIHM
PLG

7KH (UQVW <RXQJ (QWUHSUHQHXOVRI WHFR X@ DWW & ZDW GPKH 2VFDUV?® R

LWV NLQG LV RQH RI WKH PRVYQHYWYHIVZDLUG R XW KDOR BBHE FEDQL VH\Q MAKVH GFHRGAHLLVE X WR R@ RS IBXH RWKHU
OHDGHUVKLS DQG DFKLHYHPHQW

1HZ ODQDJHPHQW $SSRLQWPHQWYV

OU 'DQLHO < . :DQ ([HFXWLYH /DQBFMRUWHGKXL 2Q

oOU :DQ ODQDJLQJ 'LUHFWRU BKLEZDM QBQRLDWRG FHFXWLYH XWMWHFWRGBVLRIU6W/RL @ RXILQJI 62/
*HQHUDO ODQDJHU DQG *URXS &)2 RUDDKMW®DQBb (BP (DMWZRUNHG IRWDWYS IRU DOPRVW

OU )UHGG\ & . /HH 0DQDJLQJ 'LUHFWRU

OU /HH ZDV DSSRLQWHG ODQDJLQH YHORSPRIQWR ILEK XK IXY W 3UQWU ONWR AMKIL ¥ DIVS WK IHQ ®/IPHH F W R
'XKDQ 7LDQGL SURMHFW DQG )RWKDW /) JQHHQMRIDIDHEE BKMM2Q *URMS LOQHDUWMEESKDVHROFH ZRUNL
PDQDJHPHQW DQG SURSHUW\ GHYHG RSHPH QLR@BAGJ .RQJ DQ

OU :DQ DQG OU /HH DUH SURIHV\OHR®IHOY (Z& WMKSHURMKLMR R Q ILQORERBE QW Q Q GSURMBBH\UWH VGEHHFAV LY H
PHQWV WKH *URXS VWUHQJWKHG® MWWRVIRVYBUH? KQWDV WY DKOW IURZ MKRIQG GHYHORSPHQW RI W

7KUHH 1HZ ([HFXWLYHV LQ J)LQDQFH '"HSDUWPHQW

OU .HQ :RQJ 'LUHFWRU RI )LQDQFH

.HQ MRLQHG 62/ LQ 6HSWHPEHU | )L CDQWIK H QLG HFWRILY KRR Q V L EQ HR Il R\UK W HOHF FGROL@W RGHDRQWLRQD QF H
*URXS 3ULRU WR MRLQLQJ 62/ KHHEDAR W RH X\MRFAEMDRH. :DK +ROGLQJPQGPILWHEWRBRRPDQG J)LQDQFL
6XQ +XQJ .DL 'HYHORSPHQW &KLQDBIQIKPK RYHU \HDUV RI H[SH URLFHRRHQMQ QUQIM BH DM EVWDWH |
0DLQODQG

OU 7LPP\ /HXQJ +HDG RI 7UHDVXU\

7LPP\ MRLQHG 62/ LQ 6HSWHPEHUI 7UH IDWX UN KOH 6 HD/GURI VSR QV LE@HO @ LD ¥ DADKH | WQUIH@ALQU DXQ FW LR !
7LPP\ ZRUNHG LQ ILQDQFLDO LQVWHBKYWLRQWDRY RRUKLWK ¥ BV LLRU WK MRLQIO®RE2/ 7LPP\ ZDV Wk
21ILFHU Rl )XOOHUWRQ ,QYHVWP QWD KR O 0D RZQW & HV X RPISGL D U \HRIHHPDD/G! 19 D @1 DY RV K+ D Q J]K R X
LQ WKH 0DLQODQG EHIRUH WKDWHSRFMWP FZH B FR | L&/K D GARPP BWR S A +V & B R CHWH G P L8R @ R WEWDWD Q J S X
DQG +DQJ]KRX

OV OLFKHOOH 6]H +HDG RI ,QYHVWRU 5HODWLRQV

OLFKHOOH MRLQHG 62/ LQ 6HSWHREHW HVWRY BHKGOIDMWHIR® V D QB HMWRHYVISRQUWERK IRYGDRQ@ ERRISR U
YLGLQJ SURDFWLYH VXSSRUW WR D\KG VR WHK/AV P B Q VJ AR FIDX\Q L3 HRW M R DWRW® HQUHERE RILFQYHVWRU
/DQG *URXS /LPLWHG IURP WRHFWRGKR| ZDV TLFIKDUG (OOLV /LPLWH®WIHRP &KLQD 5HILRQ 6KH KI
ZRUNLQJ H[SHULHQFH LQ WKH OIBHOKDWWIQNH HAKFMLR B ®% B KGHH J UHH) HYR/P6 FIKIR R 1B OR0I RLIR UMK Z HV W H U
867 RI +RQJ .RQJ
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62/ ,QYHVWRU 1HZVOHWWHU I1RYHPEHRBRYHP

SURMHFW '"HYHORSPHQWYV

1HZ VKRZ IODWV RSHQ IRU SUHY IKKRQUQPLEXIDQJKDL .,
6KDQJKDL .,& 9L O GD JHWBIKEHWPNWIED O

7KH RSHQLQJ RI ILYH VKRZ IODWAV U@ WVSIHUWRHAH QW VHLBRX& 9L O DD
WLRQDO 'D\ KROLGD\V DWWUD FWHGE VWIKRXOWOD @ BW FKI LYQ VAKRDR/BHVR X
EHGURRP XQLWV ZLWK *)$ UDQJLQBHUURPLWY 7KWTDRSDUWPHQWW
TXDOLW\ PDWHULDOV 6HUYLFHGRZILWK N TGH O XK HF GXEKRRSH HQ b ; p
FURZGV LQ WKH VDOHV ODXQFKHG 1HZ ODXQFK RI .,& LQ 1RYHPEHU WH GHIPYDHGS

Y

&KRQJTLQJ 7LDQGL 7KHS5EMYVHGHQWLDB §

1HZ VKRZ IODWV KDYH EHHQ RSHQRREKROHYLIOZ ZQDIXDMLQ
EHU 7KH QHZ KLJK ULVH DSDUNWMHIHG W& WHIW ZOW K WWRSY.
UDQJLQJ IURP VT P QHBHIORRUODEDHM NRKDODOH IURP
WHU

»v" ! i — 4 i -
2SHQLQJ RI QHZ VDOHV FHQWUH HRIL RIKHRQD BKONVAHLDQGL 7K

1HZ FRPPHQFHPHQW RI FRQVWUXFWLRQ

&RQVWUXFWLRQ RI 6KDQJKDL 5DLQERR XLIKDEXL +RWJ ;ERIDQ LJARKEHOWRNYVGRT XRUK HUVH UHMVLGH
WRWDO *)$ RI VI P ZLOO SWWRRLKH JKYHXDOLWQLUXOO\ |IQMWVHWE RUWKIHGPIQUWN.HW D$DVURWERY RIR E
GHYHORSHG LQWR UHWDLO VSIDFHVWUPDKHERFRBYLWKH SMURWHEM IMKDOW EH DYROLEBDBEOM IR

SURMHFW "HOLYHU\
7KH GHOLYHU\ RI WKH SK\VLFDOQKRVYBVYLRLDITRD RVEBEVEX DENHY L HZPHRYWMYW KDG FRPBBQFHG LQ 4
DUH H[SHFWHG WR EH GHOLYHWHG LQ WKH IRXUWK TXDUW

2WKHU &RUSRUDWH 1HZV

"BRUVFKH 1LJKW®° LQ &KRQJTLQJ 7LDQGL

PHPEHUV RI WKH +RQJ .RQJ 3RUV KRS &FADOEY ¥ GR WWKHKIHY DUULYHG LQ &KRQJTLQJ
7LDQGL FUHDWLQJ D VSHFWDF XZO® & KRFQUITH QU LR W KLIR GHREZEHNR $ ZHOFRPH
SDUW\ QDPHG "3RUVFKH 1LJKW® XD\ RU DB UPHEY WRVIMQ® FRWL]HQV Rl &KRQJTLQJ WR
HQMR\LQJ D ZRQGHUIXO HYHQLPBRQQ® WK BIWUKDW RXKH & BKRQJTLQJ 7LDQGL ZLWK D
QXPEHU RI WKHP VKRZLQJ WKHIQU WKHHYKDPHQ WRL GWRQBVMM ZLDQGL ZKLFK LV
SODQQHG WR EH ODXQFKHG IRDWBWHUYVIROH LQ WKH IRXUWK TX

3KDVH UHWDLO VSDFH DW )RVKDI®ULW EQ DIP WILRR@BIO RTHQ

KROLGD\V

3KDVH RI WKH WHPSRUDU\ UH@UIIDQVMDQGY R%HRMXDRU/WKH 1DWLRQDO 'D\ KROLGD\V
7KLV QHZ LQLWLDWLYH PDNHV HUWLR XVEHIRIUMWKXOIOQWHDOP SRQVWUXFWLRQ ZRUNV WR EH
FRPPHQFHG LQ WKH VLWH W HOQPEDHM XWUVIRL K HHS WAKKH DUHD DQG JHQHUDWH UHQWDO
LQFRPH IURP WKH YDFDQW VLWWUXAWMXUHLDFHOLWILHHWWDUE BRESMFWHG WR ODVW IRU RQO\ D
WKUHH \HDUV EXW DUH FDUHIXXOT XSIDDIQM HER Q @' UBOFIVDVR @ L :LWK WKH FXVWRPHUV YROXPH
JURZQ FRQVLGHUDEO\ VLQFH WKGL RBNMQEMHFIRAFHQRQB RIZMKH GHILQLWH VKRSSLQJ VSRWYV

LQ )RVKDQ 3KDVH KDV EHHQ DXO®®RQO HILWHWG RRXWHWDWRHUY ZDLWLQJ IRU WKH RSHQLQJ RI
3KDVH

3DJH



62/ ,QYHVWRU 1HZVOHWWHU

'LQWDLEEHUKH (DVW OHHW :HVW

IRYHPEH®HRYF

XKDQLDI@PGRIG&KULVWPDYV 1HZ <HDU /LJKWLQJ &HUHPRQ\

XKD QLDL@®GAG L

DWWHQGHG &*® PRf¥LH

6KDQJKDL ;LQWLDQGL +DOPRZHHQ 3DUW\

.RUHDQ DUWLVW $QG\ /HH

KRXVH JUDQG RSHQLQJ

JRVKDQ /LQIQRGQL7EDQ®IRQHVH 2SHUD )HVWLYDO

:HOO NQRZQ &DQWRQHVH 2SHUD
DUWLVW IURP +RQJ .RQJ OU
<XHQ 6LX )DL SHUIRUPHG LQ
WK BHIR YV RDPRADIQGDI® DL DQABIQ G L
&DQWRQHVH 2SHUD )JHVWLYDO

3DJH



62/ ,QYHVWRU 1HZVOHWWHU IRYHPEH®MRY

+RQRXUDEOH JXHVWYV YLVLWHGOELIBSVYWRMHFWY LQ YDULRXV F
6HSWHPEHU 0OU +DQ =KHQJ ORWRHMGRVBK®IQIKIDUIDR BURMHFW DQBHEXML +RQJ ;LQ &KHQJ 3UR
BHSWHPEHU 0OU <XDQ ;LDR 6X0LWKMWUQ RV WHYGRD QWX B HV R X UMIQV QDY LB Q GALK $1U)RN i P\Y
6HSWHPEHU OU -HDQ 'DPDVF2QI$SXW\DEXMNXOHU\R\BZHQGD-V 3DUQLDRMQAWQGEVLWHG 6KDQJIKD
BHSWHPEHU &KRQJTLQJ JRY HIGQ KO KRDIL FLOQWVDQWILWQG 0 UL UBIGW RLJ R0 K& KRIRIMHOW . DQGL L
DW WKH &KRQJTLQJ S8UEDQ 5HDO KWMOBWH 3URMHFWY OHHWLQJ
6HSWHPEHU 7RXU RI RYHU PKNBQD]KR%FOWQGHRW KDRPYLVLWHG JRRX GKIRQIHKEW VWD QG +DQJ
6HSW 2YHU <RXQJ /HDGHUV WILRPXSWHAD O REQBG QVQWLDQG LLD QG LKV B/IHEXQ B\ 0WW 92A@H HIQW /R

62/ $QOXDO SHSRWWY UHDS QW H W QZIRWFIRRGEMIHIT- ¥HEaE. YHE DM EBWVIRW WZ

7KH &RPSDQ\-V $QQXDO 5HSRUW ILKBVDZDHEMCDMH B KH VDD W HV VR U Y/WHRIPGHWILRQLIRG $QQXDO 5HS
$ZDUGV "$5& $ZDUGV°® 7KHPHG 2GS PRIDNVXQMHW UDWHJISQQXDO 5HSHRUWFKHVWWGRSWHG &KLQ
GHVLJQ WR SUHVHQW RXU EXVIORSPHEWV LWHIDL HY OD@GE GHY B DLWKBRXJIR | VeKH @HWIO HVY WUDG
FKHVV $V WKH ODUJHVW DQGOPRWIVR PX® KRB EWHYWWY R Q W6 R XHIS®RU W [\F HROW WEHH LLWGDQQXDO
\HDU WKH $5& $ZDUGV DUH DG MKGLB DW\H G WHRF WM B @H Y VWD Q GV HY BH\® O R HUWHKH HP SKDV L
VLJQ FKDLUPDQ-V UHSRUWYV RI QAU WIVRHIQ GW ML\WQ SR IVRUW D SKOW BUHYIIRQWDWLRQ FIQERUSR
H[SUHVVLRQ RI ILQDQFLDO GDWD

y,QYHVWRU 5HODWLRQV &DOHQGDU

<HDU <HIDW

*ROGPDQ 6DFKV &KLQD ,QYHVWPHQW )URQW L Hx @RQEKY h@HN $FFHVV &KLQD &RQIHUHQFH
%HLMLQJ 1RYHPEHU %HLMLQJ -DQXDU\

ORUJDQ 6WDQOH\ (LIJIKWK $QQXDO $VLD 3DFLILGE¥PPMWUVE3IXOVH RI $VLD

6LQJDSRUH 1IRYHPEHU 6LQJIJDSRUH -DQXDU\

&/6$ 3URSHUW\ &RUSRUDWH $FFHVV 'D\ 8%6 *UHDWHU &KLQD &RQIHUHOQFH

+RQJ .RQJ '"HFHPEHU 6KDQJKDL -DQXDU\

OHUULOO /\QFK 3URSHUW\ &RQVWUXFWLRQ 6XPPLW
+RQJ .RQJ 'HFHPEHU

$ERXW 6KXL 2Q /DQG

6KXL 2Q /DQG 6WRFN &RGH +URBY UMK\ HGIKDYDHO RBS HSQW FRPSDQ\ WK M K B LEKXD QX&) &KIRXS ZIQWK D S
GHYHORSLQJ ODUJH VFDOH PLPHGHXYBHFHORFRIUGWL GWRINMBIFWV RMHF&RP §Q QX DKUL\R ¥M. MMD SV R
ORFDWLRQV RI PDMRU FLWLHM JAURWK DOWRRW DU 0D RG E D (PN (RO LAY/ \OTL ¥ W HIGH R&R VKDHQ +RQJ .RQJ 6\
2FWREHU WKH ODUJHVW &KS QHWHI QJIVVOH IEVWIODWH \HHOW H B KX IWK®! /D QEVRIFW L+@RA X63-HG I&RP SRV LV
+DQJ 6HQJ )UHHIORDW ,QGH[ 6HULHV LQ ODUFK

JRU IXUWKHU LQIRUPDWLRQ DERXWLHKRX KAHESY GWED WEKKHRQODQG FRP

JRU LQYHVWRU UHODWLRQV HQ W& XIHMW SIDHVKKH. RO GFERQ WD E®V

OLFKHOOH 6]H '"RUHHQ &KLX $XGUH\ +DQ
+HDG Rl ,QYHVWRU 5HODWLRQV 0DQDJHU 21ILFHU
7HO H[W 7HO 7HO H[W

HPDPOQFKHOOH V]H#VKXLRQ FRP HPDGARUHHQ FKLX#VKXLRQ FRP KMPDDAXGUH\ KDQ#VKXLRQ FRP FQ

'"LVFODLPHU
7KH PDWHULDOV DQG LQIRUPDWRR®HQ GRAX B HQ@ WYHWWHHIR O Q @ | FDURD WLl R QURONSXQ SRAMHY RIFEROHFLRWD WD R E RR LD K W HFXMAMQ WY RU
SURYLGH DQ\ LQYHVWPHQW VHUYLFH RU LQYHVWPHQW DGYLFH

3DJH



