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�� ([HFXWLYH�6XPPDU\

���� 2EMHFWLYH��$XGLW�0HWKRGRORJ\��&HUWLILFDWLRQ�6FRSH�DQG�5HFRPPHQGDWLRQ

2EMHFWLYH�RI�&HUWLILFDWLRQ�$VVHVVPHQW

*OREDO� *DWHZD\� &HUWLILFDWLRQV� 6GQ�� %KG�� >WKHUHDIWHU� NQRZQ� DV� **&@� KDV� FRQGXFWHG� WKH� &HUWLILFDWLRQ�
$VVHVVPHQW�RI�6XVWDLQDEOH�3DOP�2LO�&OXVWHU��632&��%HODJD �4����ORFDWHG�LQ�%HODJD��6DUDZDN��

7KLV�FHUWLILFDWLRQ�XQLW�LV�ORFDWHG���� .0�IURP�%LQWXOX�7RZQ��'XULQJ�WKLV�$QQXDO�6XUYHLOODQFH�$XGLW����WKH�
DXGLW�WHDP�EULHIHG�E\�*URXS�0DQDJHU�DQG�KLV�WHDP��RI�WKH�VXSSO\�EDVH�GLVSRVLWLRQ��$W�WKLV�PRPHQW��632&�
%HODJD �4����JURXS�RI�VPDOOKROGHUV�FRQVLVWV�RI �� PHPEHUV ZLWK��� ROG�PHPEHUV�DQG��� QHZ�PHPEHUV
WRWDOOLQJ�RI������� +HFWDUH�

7KH�IRUPXOD�IRU�FDOFXODWLQJ�VDPSOH�VL]H�RI�WKH�DXGLW�LV�H[SODLQHG�LQ�WKH�ULVN�FODVVLILFDWLRQ�GHWHUPLQDWLRQ�DV�
SHU�0DOD\VLDQ�6XVWDLQDEOH�3DOP�2LO��0632��5LVN�0DQDJHPHQW��'RF�1R��032%�0632�503����GDWHG����1RY�
������ 7KXV���� VPDOOKROGHUV�ZHUH�VDPSOHG�IRU�GRFXPHQWDWLRQ�YHULILFDWLRQ�DQG�VLWH�YLVLW��

7KLV DVVHVVPHQW�ZDV�FRQGXFWHG�RQVLWH�IURP ��VW -XO\ �����± ��QG $XJXVW ���� E\�� DXGLWRUV WR�DVVHVV�WKH�
FRPSOLDQFH�RI�WKH�FHUWLILFDWLRQ�XQLW�DJDLQVW�WKH�06�������������0DOD\VLDQ�6XVWDLQDEOH�3DOP�2LO��0632��
3DUW� ��� *HQHUDO� SULQFLSOHV� IRU� ,QGHSHQGHQW� 6PDOOKROGHUV� DQG� 0632� *XLGDQFH� � 3DUW� �B(GLWHG� 9HUVLRQ�
���������

$XGLW�0HWKRGRORJ\

7KH�PHWKRGRORJ\�IRU�FROOHFWLQJ�RI�REMHFWLYH�HYLGHQFH�LQFOXGHG�SK\VLFDO�VLWH�LQVSHFWLRQV��REVHUYDWLRQ�RI�WDVNV�
DQG�SURFHVVHV��LQWHUYLHZV�RI�VWDNHKROGHUV��VPDOOKROGHUV��632& RIILFHUV��UHYLHZ�RI�GRFXPHQWDWLRQ�DQG�GDWD�
&KHFNOLVWV�DQG�TXHVWLRQQDLUHV�ZHUH�XVHG�WR�JXLGH�WKH�FROOHFWLRQ�RI�LQIRUPDWLRQ�DQG�WKH�FRPPHQWV�PDGH�E\�
H[WHUQDO�VWDNHKROGHUV�ZHUH�DOVR�WDNHQ�LQWR�DFFRXQW�LQ�WKH�DVVHVVPHQW�

&HUWLILFDWLRQ�6FRSH�0HWKRGRORJ\

7KH�DSSURDFK�WR�WKH�DXGLW�ZDV�WR�WUHDW�WKH�LQGHSHQGHQW�VPDOOKROGHUV�JURXS�DV�D�0632�&HUWLILFDWLRQ�8QLW��
%DVHG�RQ� WKH�SODQWHG�DUHD�� \HDU� RI�SODQWLQJ�DQG�JHRJUDSKLFDO� ORFDWLRQV ��� VPDOOKROGHUV�ZHUH� VDPSOHG�
WRJHWKHU�ZLWK�LWV�FRRSHUDWLYH�PDQDJHPHQW�DQG�LQIUDVWUXFWXUH� 7KH�DVVHVVPHQW�IRFXVHG�RQ�FRPSOLDQFH�WR�
OHJDO�UHTXLUHPHQWV�RQ�WKH� ODQG�WLWOH�� ODQG�XVH�ULJKWV��WUDLQLQJV�RQ�JRRG�DJULFXOWXUH�SUDFWLFHV��DZDUHQHVV�
WRZDUGV� HQYLURQPHQWDO� DQG� FRQVHUYDWLRQ� YDOXH� PDQDJHPHQW�� ZDVWH� PDQDJHPHQW� DQG� GLVSRVDO DQG�
SODQWDWLRQ�DFWLYLWLHV�VXFK�DV�IHUWLOLVLQJ��FKHPLFDO�VSUD\LQJ�DQG�KDUYHVWLQJ�
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5HFRPPHQGDWLRQ

7KH� JURXS KDV� HVWDEOLVKHG� 6XVWDLQDELOLW\� 0DQXDO� IRU� SROLF\�� REMHFWLYHV� DQG� SURFHGXUHV� WKDW� GHILQH� DQ�
HIIHFWLYH�V\VWHP�IRU� WKH�DGPLQLVWUDWLRQ�DQG�FRQWURO�RI�VXVWDLQDELOLW\�PDQDJHPHQW�V\VWHP�WKURXJKRXW�DOO�
RSHUDWLRQ�DFWLYLWLHV�RI�632&�%HODJD �4�����*URXS 0DQDJHU�LV�LQ�FKDUJH�DQG�HQVXUHV�WKDW�IDFLOLW\�DQG�KLV�
VXERUGLQDWHV�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�DQG�SURFHGXUHV�VWDWHG�LQ�WKLV�PDQXDO��

7KH�PDQDJHPHQW�LV�FRPPLWWHG�WR�FRPSO\�ZLWK�0632�V\VWHP�E\�JLYLQJ�DZDUHQHVV�WUDLQLQJ�WR�DOO�SHUVRQQHO�
LQYROYHG�LQ�WKLV�VWDQGDUG�WR�PDNH�WKHP�XQGHUVWDQG�WKH�SURFHGXUHV�DQG�LPSOHPHQWDWLRQ�RI�WKH�VWDQGDUG��
7KH�VPDOOKROGHUV DUH�DZDUH�RI�WKH�UHTXLUHPHQWV�RI�0632��7KHUH�ZDV�QR�FRPSODLQW�RU�IHHGEDFN�UHFHLYHG�
GXULQJ�WKLV�$QQXDO�6XUYHLOODQFH�$XGLW�

7KLV�UHSRUW�ZLOO�EH�LQWHUQDOO\�UHYLHZHG�SULRU WR�FHUWLILFDWLRQ�GHFLVLRQ�E\�**&��'XULQJ�WKLV�$QQXDO�6XUYHLOODQFH�
$XGLW��� 06�������������0DOD\VLDQ�6XVWDLQDEOH�3DOP�2LO��0632��3DUW����*HQHUDO�3ULQFLSOHV�IRU�,QGHSHQGHQW�
6PDOOKROGHUV�DQG�0632�*XLGDQFH�� 3DUW��B(GLWHG�9HUVLRQ�����������WZR PDMRU�QRQ�FRQIRUPLWLHV KDYH�EHHQ�
UDLVHG�WR�WKH�IDFLOLWLHV�WKDW�EHLQJ�DXGLWHG��7KH�PDMRU�QRQ�FRPSOLDQFHV ZHUH FORVHG�RQ���QG 2FWREHU ����
DIWHU� VXEPLVVLRQ� RI� FRUUHFWLYH� DFWLRQ� E\� WKH� *URXS� 0DQDJHU�� $OO� WKH� HYLGHQFH� VXEPLWWHG� ZHUH� IRXQG�
DGHTXDWH�DQG�WKHUHIRUH�DOO�PDMRU�QRQ�FRQIRUPLWLHV�DUH�FORVHG���5HIHU�WR�$SSHQGL[�(��QRQ�FRQIRUPLW\�WDEOH�
IRU�GHWDLOV��

6LQFH�WKH�DXGLW�REMHFWLYHV�DV�PHQWLRQHG�LQ�WKH�DXGLW�SODQ�KDYH�EHHQ�DFKLHYHG�DQG�DVVHVVPHQW�UHVXOWHG�ZLWK�
FORVHG� WKH� PDMRU� QRQ�FRQIRUPLW\� ILQGLQJV� 7KHUHIRUH�� WKH� OHDG� DXGLWRU� UHFRPPHQGV� WKH� FHUWLILFDWH� RI�
FRPSOLDQFH� 06� ������������ 0DOD\VLDQ� 6XVWDLQDEOH� 3DOP� 2LO� �0632�� 3DUW� ��� *HQHUDO� 3ULQFLSOHV� IRU�
,QGHSHQGHQW�6PDOOKROGHUV�DQG�0632�*XLGDQFH�� 3DUW��B(GLWHG�9HUVLRQ��������� WR�632&�%HODJD �4����LV�
PDLQWDLQHG�

���� &RPSDQ\�GHWDLOV�DQG�&RQWDFW�LQIRUPDWLRQ

&RPSDQ\�1DPH 0DOD\VLD�3DOP�2LO�%RDUG��032%�

%XVLQHVV�$GGUHVV 6WHVHQ�3HQ\HOLGLNDQ�032%�%HODJD��.0����� -DODQ�6J��$VDS��%HODJD��
%DNXQ� 5HVHWWOHPHQW� 6FKHPH�� ������� %HODJD�� .DSLW�� 6DUDZDN��
0DOD\VLD�

&RQWDFW�3HUVRQ 0U� 5HG]D�$VKPLUXGGLQ�ELQ�5RVODQ��*URXS�0DQDJHU�

2IILFH�7HOHSKRQH ����± �������

(�0DLO UHG]D#PSRE�JRY�P\
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*36�5HIHUHQFH�
RI�WKH�VLWH�
RIILFH

/RQJLWXGH (�������¶������¶¶

/DWLWXGH 1�����¶������¶¶

���� 3URGXFWLRQ�$UHD��$FWXDO�DQG�3URMHFWHG�))%�3URGXFWLRQ��07�

3URGXFHU�*URXS 632&�%HODJD �4���

7RWDO�3URGXFWLRQ�DUHD��KD� ������ +HFWDUH�

3URMHFWHG�IURP�ODVW�DXGLW ����� 07

&HUWLILHG�3URGXFWLRQ
�$XJXVW �����± -XQH������

�������� 07

3URMHFWHG�SURGXFWLRQ�IRU�
QH[W����PRQWKV�
�-XO\����� ± -XQH �����

�������� 07
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1R�����-DODQ�5DVPL����7DPDQ�5DVPL�-D\D��������$PSDQJ��6HODQJRU�
'DUXO�(KVDQ� 0DOD\VLD�
7HO�������������������)D[������������������ ZZZ�JJF�P\

$VVHVVPHQW�VWDQGDUG 06� ������������ 0DOD\VLDQ� 6XVWDLQDEOH� 3DOP� 2LO� �0632�� 3DUW� ���
*HQHUDO�3ULQFLSOHV�IRU�,QGHSHQGHQW�6PDOOKROGHUV�DQG�0632�*XLGDQFH�
� 3DUW��B(GLWHG�9HUVLRQ���������

&HUWLILFDWH�QXPEHU 7R�EH�UHOHDVHG�DIWHU�UHSRUW�DSSURYDO

,QLWLDO�FHUWLILFDWH�LVVXHG�GDWH 7R�EH�UHOHDVHG DIWHU�UHSRUW�DSSURYDO

&HUWLILFDWH�H[SLU\�GDWH 7R�EH�UHOHDVHG DIWHU�UHSRUW�DSSURYDO�

6WDJH���$VVHVVPHQW�GDWH� ��WK $XJXVW�����

6WDJH�����0DLQ�$VVHVVPHQW� ��WK 0DUFK ���� ± ��WK 0DUFK ����

$QQXDO�6XUYHLOODQFH���>$6$��@ ��VW -XO\������± ��QG $XJXVW�����

$QQXDO�6XUYHLOODQFH���>$6$��@ -XO\ ����

$QQXDO�6XUYHLOODQFH���>$6$��@ -XO\ ����

$QQXDO�6XUYHLOODQFH���>$6$��@ -XO\ ����
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'RFXPHQW�1R���0632�&HUWLILFDWLRQ�$XGLW�5HSRUW�5HY��%

3DJH�� RI���

&RQILGHQWLDOLW\�FODXVH��7KLV�DXGLW�UHSRUW�LV�FRQILGHQWLDO�DQG�OLPLWHG�LQ�GLVWULEXWLRQ�WR�*OREDO�*DWHZD\�&HUWLILFDWLRQV�6GQ��%KG��DQG�WR�WKH�RUJDQLVDWLRQ�DXGLWHG��,W�UHPDLQV�
WKH�H[FOXVLYH�SURSHUW\�RI�WKH�FHUWLILFDWLRQ�ERG\��WKHUHIRUH�LW�LV�IRUELGGHQ�WR�UHSURGXFH�HLWKHU�SDUWLDOO\�RU�LQ�WRWDOLW\�ZLWKRXW�WKH�IRUPDO�DXWKRUL]DWLRQ�RI�WKH�FHUWLILFDWLRQ�ERG\�

�� $VVHVVPHQW�3URFHVV�

���� 4XDOLILFDWLRQ�RI�WKH�/HDG�$XGLWRU DQG�7HDP

/HDG�$XGLWRU
1DPH� 0XKDPPDG�6\DILT�ELQ�$EG�5D]DN
*UDGXDWH� LQ� SODQWDWLRQ�PDQDJHPHQW� ZLWK�PRUH� WKDQ� �� \HDUV� ZRUNLQJ� H[SHULHQFH� LQ� YDULRXV� SODQWDWLRQ�
FRPSDQ\�DQG�VNLOOV�LQ�*RRG�$JULFXOWXUDO�3UDFWLFHV��*$3��LQFOXGLQJ�,QWHJUDWHG�3HVW�0DQDJHPHQW��,30���)XOO\�
WUDLQHG�LQ�VLPLODU�DJULFXOWXUH�FHUWLILFDWLRQ�SURJUDPV�VXFK�DV�5632��6&&6��0632�DQG�HWF��4XDOLILHG�DV�/HDG�
$XGLWRU�$XGLWRU�LQ�VHYHUDO�FHUWLILFDWLRQ�SURJUDPPH��,QYROYHG�LQ�5632�DQG�0632�DVVHVVPHQW�VLQFH�������
,QYROYHG�LQ�DXGLWV�FRQGXFWHG�LQ�IRU�PDQ\�GLIIHUHQW�FRPSDQLHV�LQ�0DOD\VLD��,QGRQHVLD��$XVWUDOLD��3DNLVWDQ��
$UDE�6DXGL�DQG�,YRU\�&RDVW��&RPSOHWHG�DQG�FHUWLILHG�0632�$XGLWRU�FRXUVH� LQ��������UG�%DWFK��KHOG�E\�
032%��0HPEHU�RI�**&�0632�DXGLW�WHDP��

([SHULHQFHG�LQ�KDQGOLQJ�PLQHUDO�DQG�SHDW�VRLO�RLO�SDOP�HVWDWH��.QRZOHGJHDEOH�LQ�FKHPLFDO�LQ�FRQWURO�RI�ZHHGV�
DQG SHVW� 	� GLVHDVH� LQ� 2LO� 3DOP� 3ODQWDWLRQ� VHFWRU�� 8QGHUVWDQGLQJ� LQ� ,QGXVWULDO� UHODWLRQ� DQG� ODERXU� ODZ��
$WWHQGHG� 26+� $FW� ����� 	� 5HJXODWLRQV� DQG� )DFWRULHV� 	� 0DFKLQHU\� $FW� ����� 	� 5HJXODWLRQV� 7UDLQLQJ��
3DUWLFLSDWHG�LQ�:RUNVKRS�IRU�2LO�3DOP�*URZHUV�RQ�3HDW�DW�%RJRU��,QGRQHVLD��&RPSOHWHG�DQG�DWWHQGHG�6RFLDO�
,PSDFW�$VVHVVPHQW�7UDLQLQJ�DW�%RJRU��,QGRQHVLD�RUJDQL]HG�E\�5HPDUN�$VLD��$OVR��KDV�DWWHQGHG�WUDLQLQJ�IRU�
5632�*+*�FDOFXODWLRQ�RQ�\HDU������LQ�.XDOD�/XPSXU��

'XULQJ� WKLV� DVVHVVPHQW��KH�DVVHVVHG�RQ� WKH� DVSHFW�RI�0DQDJHPHQW�&RPPLWPHQW��7UDQVSDUHQF\�� /HJDO��
6DIHW\�DQG�+HDOWK��6RFLDO��6WDNHKROGHU¶V�&RQVXOWDWLRQ��:RUNHUV�:HOIDUH��(QYLURQPHQW�DQG�HWF��+H�LV�DEOH�WR�
VSHDN�DQG�XQGHUVWDQG�%DKDVD�0DOD\VLD�DQG�(QJOLVK�

$XGLWRU
1DPH� 6XUHQWKLUDQ�3DQQHHUVHOYDP
+H� LV�JUDGXDWHG� IURP�8QLYHUVLW\�RI�$EHUWD\�'XQGHH�� 6FRWODQG��8.�PDMRULQJ� LQ� 3J'LS��06F�2LO� DQG�*DV�
$FFRXQWLQJ� DQG� DOVR� JUDGXDWHG� IURP� 8QLYHUVLWL� 7HQDJD� 1DVLRQDO�� 0DOD\VLD� ZLWK� D� %DFKHORU¶V� 'HJUHH� LQ�
$FFRXQWLQJ��3ULRU�WR�MRLQLQJ�6KHOO�%XVLQHVV�2SHUDWLRQ�DV�D�6HQLRU�&DVK�0DQDJHPHQW�([HFXWLYH��KH�ZRUNHG�
ZLWK�&URZH�+RUZDWK�DV�6HQLRU�$VVRFLDWH�$XGLWRU��+H�LV�HTXLSSHG�ZLWK�H[SHULHQFH�LQ�DXGLW�ILHOG��OHFWXULQJ�
DQG�DFFRXQWLQJ��)XOO\�WUDLQHG�LQ�0DOD\VLDQ�6XVWDLQDEOH�3DOP�2LO��0632�������5RXQGWDEOH�6XVWDLQDEOH�3DOP�
2LO��5632���,62����������DQG�,62������������&RPSOHWHG�DQG�FHUWLILHG�0632�DXGLWRU�FRXUVH�LQ�\HDU������
KHOG�E\�6*6�$FDGHP\�DQG�,62����������DXGLWRU�FRXUVH�LQ�\HDU������E\�720&��$EOH�WR�FRPPXQLFDWH�LQ�
ERWK�(QJOLVK�DQG�%DKDVD�0DOD\VLD��ZULWWHQ�DQG�VSRNHQ��

'XULQJ� WKLV� DVVHVVPHQW�� KH� DVVHVVHG� RQ� WKH� DVSHFW� RI� 0DQDJHPHQW� &RPPLWPHQW�� 6DIHW\� DQG� +HDOWK��
(PSOR\PHQW� &RQGLWLRQ�� 6RFLDO� DQG� FRPPXQLW\� HQJDJHPHQWV�� VWDNHKROGHU¶V� FRQVXOWDWLRQ�� DQG� ZRUNHUV�
ZHOIDUH��$EOH�WR�VSHDN�DQG�XQGHUVWDQG�%DKDVD�0DOD\VLD�DQG�(QJOLVK�



'RFXPHQW�1R���0632�&HUWLILFDWLRQ�$XGLW�5HSRUW�5HY��%

3DJH�� RI���

&RQILGHQWLDOLW\�FODXVH��7KLV�DXGLW�UHSRUW�LV�FRQILGHQWLDO�DQG�OLPLWHG�LQ�GLVWULEXWLRQ�WR�*OREDO�*DWHZD\�&HUWLILFDWLRQV�6GQ��%KG��DQG�WR�WKH�RUJDQLVDWLRQ�DXGLWHG��,W�UHPDLQV�
WKH�H[FOXVLYH�SURSHUW\�RI�WKH�FHUWLILFDWLRQ�ERG\��WKHUHIRUH�LW�LV�IRUELGGHQ�WR�UHSURGXFH�HLWKHU�SDUWLDOO\�RU�LQ�WRWDOLW\�ZLWKRXW�WKH�IRUPDO�DXWKRUL]DWLRQ�RI�WKH�FHUWLILFDWLRQ�ERG\�

$XGLWRU
1DPH� 0RKDPDG�)LWUL�ELQ�0XVWDID
*UDGXDWH� LQ� GHJUHH� RI� DJULEXVLQHVV� ZLWK� PRUH� WKDQ� �� \HDUV� ZRUNLQJ� H[SHULHQFH� LQ� YDULRXV� SODQWDWLRQ�
FRPSDQ\� DQG� VNLOOV� LQ� *RRG� $JULFXOWXUDO� 3UDFWLFHV� �*$3�� LQFOXGLQJ� ,QWHJUDWHG� 3HVW�0DQDJHPHQW� �,30���
,QYROYHG�LQ�,6&&�DQG�0632�DXGLWLQJ�VLQFH�6HSWHPEHU�������4XDOLILHG�DV�/HDG�$XGLWRU�$XGLWRU�IRU�0632�
DQG�,62�������&RPSOHWHG�DQG�FHUWLILHG�0632�$XGLWRU�FRXUVH�LQ������KHOG�E\�6*6��0��6GQ�%KG��0HPEHU�RI�
**&�0632�DXGLW�WHDP��$EOH�WR�VSHDN�DQG�XQGHUVWDQG�%DKDVD�0DOD\VLD�DQG�(QJOLVK�

'XULQJ� WKLV� DVVHVVPHQW�� KH� DVVHVVHG� RQ� WKH� DVSHFW� RI� 7UDQVSDUHQF\�� VWDNHKROGHU¶V� FRQVXOWDWLRQ�� EHVW�
SUDFWLFHV�DQG�HWF��$EOH�WR�VSHDN�DQG�XQGHUVWDQG�%DKDVD�0DOD\VLD�DQG�(QJOLVK�

���� 6WDNHKROGHU�&RQVXOWDWLRQ

'XULQJ�WKLV�$QQXDO�6XUYHLOODQFH�$XGLW��WKH�DXGLW�WHDP�KDV�FRQGXFWHG�VWDNHKROGHU�FRQVXOWDWLRQV WR�JDWKHU�
LQIRUPDWLRQ� IURP� WKH� ORFDO� FRPPXQLWLHV� LQ� DFFRUGDQFH� WR� &HUWLILFDWLRQ� 6FKHPH� DQG� 6WDNHKROGHU�
&RQVXOWDWLRQ� UHTXLUHPHQWV�� 7KH� VWDNHKROGHU¶V� FRQVXOWDWLRQ� LQYROYLQJ� ERWK� LQWHUQDO� DQG� H[WHUQDO�
VWDNHKROGHUV�DV� WR�XQGHUVWDQG� WKH�SUDFWLFHV� LQ� UHODWLRQ� WR�HQYLURQPHQWDO�� VRFLDO� SHUIRUPDQFH�DQG� WKHLU�
SHUIRUPDQFH�ZLWK�UHVSHFW�WR�WKH�0632�UHTXLUHPHQWV��7KH�PHHWLQJ�ZDV�FRQGXFWHG�ZLWKRXW�WKH�SUHVHQW�RI�
032%�PDQDJHPHQW��

$W�WKH�VWDUW�RI�PHHWLQJ��WKH�DXGLWRU�H[SODLQHG�WKH�SXUSRVH�RI�WKH�DXGLW�IROORZHG�E\�DQ�HYDOXDWLRQ�RI�WKH�
UHODWLRQVKLS�EHWZHHQ�WKH�VWDNHKROGHUV�EHIRUH�GLVFXVVLRQV�FRQWLQXHG��7KH�DXGLWRU�UHFRUGHG�FRPPHQWV�PDGH�
E\� VWDNHKROGHUV� DQG� YHULILHG� ZLWK� WKH� 032%� PDQDJHPHQW� EHIRUH� LQFRUSRUDWLQJ� LQWR� WKH� DVVHVVPHQW�
ILQGLQJV��7KHUH�ZDV�QR�FRPSODLQW�RU�IHHGEDFN�UHFHLYHG�GXULQJ�WKH�DXGLW�RU�GXULQJ�WKH�ILHOG�DVVHVVPHQW�
ZKHQ�LQWHUYLHZLQJ�ZLWK�WKH�H[WHUQDO�DQG�LQWHUQDO�VWDNHKROGHUV�



'RFXPHQW�1R���0632�&HUWLILFDWLRQ�$XGLW�5HSRUW�5HY��%

3DJH��� RI���

&RQILGHQWLDOLW\�FODXVH��7KLV�DXGLW�UHSRUW�LV�FRQILGHQWLDO�DQG�OLPLWHG�LQ�GLVWULEXWLRQ�WR�*OREDO�*DWHZD\�&HUWLILFDWLRQV�6GQ��%KG��DQG�WR�WKH�RUJDQLVDWLRQ�DXGLWHG��,W�UHPDLQV�
WKH�H[FOXVLYH�SURSHUW\�RI�WKH�FHUWLILFDWLRQ�ERG\��WKHUHIRUH�LW�LV�IRUELGGHQ�WR�UHSURGXFH�HLWKHU�SDUWLDOO\�RU�LQ�WRWDOLW\�ZLWKRXW�WKH�IRUPDO�DXWKRUL]DWLRQ�RI�WKH�FHUWLILFDWLRQ�ERG\�

�� ,VVXHV�5DLVHG�E\�6WDNHKROGHUV�DQG�)LQGLQJV�ZLWK�UHVSHFW�WR�HDFK�LVVXH
,Q�WKLV�VWDNHKROGHUV�PHHWLQJ��H[WHUQDO�DQG�LQWHUQDO�VWDNHKROGHUV�ZHUH�SUHVHQWHG�ZKLFK�FDPH�IURP�ORFDO�
FRPPXQLWLHV�� JRYHUQPHQW� DJHQFLHV�� ZRUNHUV� DQG� HWF�� ,Q� RYHUDOO�� WKHUH� DUH� ORWV� RI� SRVLWLYH� LVVXHV�
KLJKOLJKWHG�E\�WKH�VWDNHKROGHUV�GXULQJ�WKH�PHHWLQJ��7KHUH�DUH�WUHPHQGRXV�LPSURYHPHQWV�HLWKHU�IURP�
HQYLURQPHQWDO��VRFLDO�DQG�VDIHW\�DVSHFW��7KHUH�DUH�DOVR�SRVLWLYH�VWDWHPHQWV�JLYHQ�E\�WKH�SDUWLFLSDQWV�
UHTXLUHG� DVSHFWV� LQ� 0632� HVSHFLDOO\� LQ� VRFLDO� DVSHFW�� 7KHVH� VWDWHPHQWV� ZHUH� DFFHSWHG� E\� WKH�
PDQDJHPHQW�UHSUHVHQWDWLYH�DV�D�JRRG�IHHGEDFN�DQG�ZLOO�GR�WKH�QHFHVVDU\��'HWDLOV��DV�SHU�EHORZ�

1R 6WDNHKROGHUV�
1DPH

6XEMHFW�UDLVHG���,GHQWLILHG�5LVN &RPSDQ\�UHVSRQVH�
DQG�SURSRVHG�

DFWLRQ�WR�EH�WDNHQ�
>:KDW�ZH�GLG@

$VVHVVPHQW�
WHDP�ILQGLQJV�
>2XWFRPH@

�� ,QGHSHQGHQW�
6PDOOKROGHUV�$�2

x *RRG� XQGHUVWDQGLQJ DERXW�
0632�

x 7KH\� DUH� YHU\� KDSS\� ZLWK�
WKH�032%�PDQDJHPHQW

x 33(�ZLOO�EH�JLYHQ�E\�032%�
+4�± IUHH�

x 3HUPDQHQW� VLJQDJHV� RI� KLV�
EORFN�ZLOO�SURYLGH�E\�032%�
+4�± IUHH�

x 7KH\� ZHUH� WUHDWHG� HTXDOO\�
ZLWK� QR� GLVFULPLQDWLRQ�
EDVHG� RQ� UDFH�� JHQGHU��
UHOLJLRQ�� SROLWLFDO� DIILOLDWLRQ��
QDWLRQDOLW\�� VRFLDO� RULJLQ� RU�
RWKHU� GLVWLQJXLVKLQJ�
FKDUDFWHULVWLFV�DQG�VKDOO�QRW�
HQJDJH� LQ� RU� VXSSRUW�
GLVFULPLQDWRU\� SUDFWLFHV� LQ�
OLQH�ZLWK�QDWLRQDO�DVSLUDWLRQ�

x 7KH\�KDYH JRRG�UHODWLRQVKLS�
ZLWK� WKH� 032%�
PDQDJHPHQW��

x 7KH�032%�PDQDJHPHQW�ZLOO
SURYLGH DQ� DVVLVWDQFH
ZKHQHYHU�WKH\�UHTXHVWHG�

1R�DFWLRQ�UHTXLUHV 3RVLWLYH�
ILQGLQJV

�� )LQGLQJV�,GHQWLILHG�IRU�WKLV�DXGLW

���� 6XPPDU\�)LQGLQJV
0DMRU�1RQFRQIRUPLWLHV �

0LQRU�1RQFRQIRUPLWLHV �

$UHD�RI�&RQFHUQ �

1RWHZRUWK\��3RVLWLYH�&RPPHQWV �



'RFXPHQW�1R���0632�&HUWLILFDWLRQ�$XGLW�5HSRUW�5HY��%

3DJH��� RI���

&RQILGHQWLDOLW\�FODXVH��7KLV�DXGLW�UHSRUW�LV�FRQILGHQWLDO�DQG�OLPLWHG�LQ�GLVWULEXWLRQ�WR�*OREDO�*DWHZD\�&HUWLILFDWLRQV�6GQ��%KG��DQG�WR�WKH�RUJDQLVDWLRQ�DXGLWHG��,W�UHPDLQV�
WKH�H[FOXVLYH�SURSHUW\�RI�WKH�FHUWLILFDWLRQ�ERG\��WKHUHIRUH�LW�LV�IRUELGGHQ�WR�UHSURGXFH�HLWKHU�SDUWLDOO\�RU�LQ�WRWDOLW\�ZLWKRXW�WKH�IRUPDO�DXWKRUL]DWLRQ�RI�WKH�FHUWLILFDWLRQ�ERG\�

���� 'HWDLOV�1RQ�&RQIRUPLW\
�VHH�$SSHQGL[��(�

���� 'HWDLOV�RI�$UHD�RI�&RQFHUQ
�1,/�

���� 'HWDLOV�RI�1RWHZRUWK\���3RVLWLYH�)LQGLQJV
�� 7KH�*URXS�0DQDJHU�DQG�LQGHSHQGHQW�VPDOOKROGHUV�DUH KLJKO\�FRPPLWWHG�WR�FRPSO\�WKH�0632�

V\VWHP�E\�DGRSWLQJ�FRQWLQXRXV�LPSURYHPHQW�SURJUDPV�

�� 7RS� PDQDJHPHQW �032%� FRQWLQXRXVO\� HVWDEOLVKHV� GLUHFWLRQV� IRU� WKH� PLGGOH� DQG� XSSHU�
PDQDJHPHQW�WR�H[HFXWH�LQ�ZD\V�WR�VXVWDLQ�WKH�0632�PDQDJHPHQW�V\VWHP�LQ�IXWXUH�

�� *RRG�UHODWLRQVKLS�EHLQJ�PDLQWDLQHG�ZLWK�VXUURXQGLQJ�VPDOOKROGHU�DQG�YLOODJHV�

�� $FNQRZOHGJHPHQW

���� 'DWH�RI�1H[W�6XUYHLOODQFH�$XGLW
7KH�ILUVW�DQQXDO�VXUYHLOODQFH�DVVHVVPHQW�YLVLW�ZLOO�EH�VFKHGXOHG�DIWHU����PRQWKV�RI�WKH�0632�&HUWLILFDWH�
EHLQJ�LVVXHG�

���� &RQILGHQWLDOLW\
**& DXGLWRUV�ZLOO�QRW�GLVFXVV�RU�UHYHDO�DQ\�RI�WKH�FRQILGHQWLDO�LQIRUPDWLRQ�VHHQ�GXULQJ�WKH�DXGLW�WR�DQ\�
WKLUG�SDUW\��$Q\�SXEOLF�VXPPDU\�RI�WKH�DVVHVVPHQW�ZLOO�EH�DSSURYHG�E\�WKH�FOLHQW�SULRU�WR�SXEOLFDWLRQ�

���� 6LJQLQJ�RI�5HSRUW
6LJQHG�IRU�RQ�EHKDOI�RI�
632&�4���%HODJD

1DPH� ��
5ROH ��
'DWH ����VW�2FWREHU ����

6LJQHG�IRU�RQ�EHKDOI�RI�
*OREDO�*DWHZD\�&HUWLILFDWLRQV�6GQ��%KG

1DPH� ��0XKDPPDG�6\DILT�$EG�5D]DN
5ROH ��**&�/HDG�$XGLWRU
'DWH ����VW�2FWREHU ����




