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2VOR 1RWZBUXDU\Db I\NRGH 7KHUDSHXWLFV $6%$ 26( 1<." D FOLQLFDO VWDJH
ELRSKDUPDFHXWLFDO FRPSDQ\ GHGLFDWHG WR WKH GLVFRYHU\ DQG GHYHORSPHQW RI QRYHO LPPXC
WRGD\ DQQRXQFHG LWV XQDXGLWHG ILQDQFHP®OPEHUXOWY IRU WKH TXDUWHU HQGHG

JLQDQFLDO UHVXRXWWIIRUT XWKHWVHWLIKOLIKWVIRRKRWWKH XDUWHU +LIJKOLIJKW\HBHWHHU

7RWDO UHYHQXH DQG RWKHRLD@ERRH Rl $8YDQFHG SUHSDWKMWARI@D LRUWULDO VvXxERRRMAEIG QHZ LQWHULP GDWD IURP WK

FRPSDUHG WRPAE OLRQIRRUWMMOMW WHU Rl SyURWRFRO WR 8. DQG UHOHYDQW (8 UHJRBBWINN DR&FOHFNKR4E&RI DQ REMHFEWIL
7RWDO RSHUDWLQJ H[SADYENRR &RPSDWHEXPRWRU\ DXWKRUL]DWLRQ LQ '"HFHPEHU D VLJQLILFDQW LPSURYHPHQW RI FX

86" PLOOLRQIRRUWMOKWWHU RI 6HFXUHG VXSSO\ Rl SHPEUROL]XPDE |Rqu9k’H oL FKNMBHHXOWY ZLOO EH SUHVH
HVHOWDWLRQ DW WKH ,QWHUQDWLRQD

1HW ORVV RIP&OOLRQ FRPSDUHG WR D BH& SERW W RWEBKHLDQWLIDE WR WKH FRPSDQ\$gSSLH,-\F1§Fq<I+|-l\)N|p¢J\+HDG 1HFN 2QFRORJ\ ..
PLOOLRQIRRKUWMOWWHU RI 1HR6(/(@BODWIRUP XVHG IRU WKH VHOHFWLRQ RI

QHRDQWLJHQV IRWWWHQAINKHQLQJ RXU LQWHOOHFWXDO

6WURQJ FDVK SRVLWIPRQ (RL RBGI'HBHWPEH U
SURSHUW\ SRUWIROLR

BUHVHQWHG QHZ DQDO\VHV IURP WZR FOLQLFDO WULDOV IXUWKHU
YDOLCDMREII&DNEFLOLWN WR LGHQWLI\ QHRDQWLJHQV WKDW
GULYH VWURQJ DQG GXUDEOH LPPXQH UHVSRQVHV

3UHVHQWHG QHZ SUHFOLQLFDO GDWD LQGLFDWLQJ WKDW WKH
FRPSDQ\ V $6,7 SODWIRUP FDQ PRGXODWH WKH KXPRUDO
LPPXQH UHVSRQVH LQFOXGLQJ DIWHU GLVHDVH LQGXFWLRQ

(ISDQGH®WR D QHZ SUHFOLQLFDO DXWRLPPXQH LQGLFDWLRQ
9LWLOLJR GHPRQVWUDWLQJ MSSDMROKKRGH V WDUJHWHG
FDSDEOH RI UHGXFLQJ & GLVHDVH PHGLDWHG 7 FHOO
UHVSRQVH

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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$PRXQWV LQ 86"

7RWDO UHYHQXH DQG RWKHU LQFRPH
7TRWDO RSHUDWLQJ H[SHQVHYV
2SHUDWLQJ SURILW ORVV

1HW SURILW ORVV IRU WKH SHULRG

1HW FDVK IORZ
&DVK DQG FDVK HTXLYDOHQWY HQG RI SHULRG

2XWVWDQGLQJ VKDUHV HQG RI SHULRG
&DVK DQG FDVK HTXLYDOHQWYVY WRWDO DVVHWYV
(TXLW\ UDWLR

(TXLW\
7RWDO DVVHWYV

(PSOR\HHV DYHUDJH
(PSOR\HHV HQG RI SHULRG

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1

2VOR

1RUZD\-_ :

Q\NRGH FRP-_ 2UJ QR

1

I\NRGH 7KHUDSHXWLFV

OLFKDHO (QJVLJ
&KLHI ([HFXWLYH 2IILFHU RI 1\NRGH FRP

$EL 6XYD FRQWLQXHY WR SURJUHVV DFFF
DQG ZH UHPDLQ RQ WUDFN WR GRVH WKH
WKH $ELOL 7 UDQGRPL]JHG 3KDVH WULDC
%DVHG RQ RXU FXUUHQW WLPHOLQH\
ILUVW LQWHULP UHDGRXW DSSUR[LPDWH:
IROORZLQJ ILUVW SDWLHQW GRVLQJ

JROORZLQJ WKH UHFHQW )HEUXDU\ 9% &
XSGDWH WKH FRPELQDWLRQ RI DEL VXYE
SHPEUROL]XPDE GHOLYHUHG DQ REMHFW
RI SURYLGLQJ DGGLWLRQDO VXSSRU
WKLV UHJLPHQ LQWR D UDQGRPL]HG FRQ!

09%



48$57(5/< 5(3287 I\NRGH 7KHUDSHXWLFV
| | |

%WXVLQHVY 8SGDWH $EL VXYD VWDQGDUG RI FDUH IRU 3'/ SRV&WALYGHO / |
6WUDWHJ\ $EL VXYD LV DQ RIl WKH VKHOI WKHUDSHXWISFO L BHHPERWR RHIOPPE IRU WKH $ELOL 7

I\NRGH V VWUDWHJI\ LV IRFXVHG RQ WKUWHUFJMLBQ/\?I?\?\IV i&/&%m%PDOLJQDQFLHV ZLWK KHDG DQG QHEN

E 8FI1%§\8(?: HYYEE %§ QFHU DV WKH 3WH®DUDWORQNMDIWRURWKH ERWWLDWLRQ RI \
HDWHVW SRWHQWLDO WR GHOLYHU VL L L
ilFJ{PPHUFLDS LPSSFW © GHO v []J§SUHV QWL(%J(SJDUH§V IBVLJQLILFDQW RORAMHIGH QUFDRF RWVIEIGQ 7 MR SODQ 7KH SU

SURGXFW FDQGLGDWH LV ZKROO\ RZQHGVXEPINNRGEHG WR WKH 8. UHJXODWRU\ DXWK

WKH UHOHYDQW (8 UHJXODWRU\ DXWKRUL\
$EL VXYD LV SULRULWL]HG DV WKH OHDG_ YDOXH GULY5|U ZLWVI\§ D IRFXV RQ

THKOH L IROVXEVHTXHQWO
LOLWLDWLQJ D QHZ UDQGRPLIHG FROWUROOREWRERY @ % Lo VP LPS % PQ RSHQ ODE CRYGILAD MO GRW Q

MHY LQ ODWH 'HFHPEHU %DVHG
GULYHQ ILUVW OLQH UHFXUUHQW PHWDYV AN KlP-IDVCWé%\GRdI-PIFI\l' ﬁ’%gPHLUQ FRPELQEWKRQ LAV Q ’
/ UP +16&& GHVLJQHG WR GHPRQVWUD ERR E%PODEIII'L(ES%Q'%%G SRVLWLYH ZLUKWBOUWRHKODWRUY DXWKRULWLHV DQ D
XDUWHU R
VXSSRUW FROWLQXHG DGYDOFHPHOW R IQHUDI-k/ V\\;VDEOH UHFXUUHQW RU PHWDLVW ®H FWHX BLRRWY H ¥ 6l 6 RQHD &
D QHFN FDQFHU 1&7 ZLWK GRVHV XS WR PJ 7KH
QX 1\NRGH
"HYHORSPHQW RI 9% 1(2 LV IRFXVHG RQO\'?MWHSQDJ\O(/lKHH Vﬁ’({'J‘JVLF\'/J%HFWHG WR UHFHL%B WWKHRQ DI Q WWIDP B R VG H\Q
)? \ Aﬂltz lU HUL E )P %Q%RGXQFHG IGRVHEU EBULQXKRZKEQJLUVW KDOI RI ,QV
SRVLWLRQ DV WKH PRVW DWWUDFWLYH HQFXPEH L L DOL]
WEMH WX R UH QVH UDWH RI D VHIIQE P DU IFBVRQY HE MW R XIKRXW WKH
QHRDQWLJIHQ WKHUDSI WKURXIK WDUJHR G R W N WD 6 UG RI FDUH RI 7 KQWHILPO W DONY OVEH[SHFWHG LQ
OHYHUDJLQJ DQWLFLSDWHG SHHU cowD UHDGR W Q
SUHVHQWHG DW DQ RUDO SUHVHQWDWLRQ DW WKH ,QWHUQDWLRQDO
91%
7KH WROHUDQFH SODWIRUP LV EHLQJ |Xt§‘v3/f£ﬂ|%:t\)/\élv%%F98RzYL DL\ZV'?(|§SSURDFKHV9';/Q +1’K'§GLV 1DHE(';'L LFDOO\ YDOLGDWHG Lo
DLP WR OHYHUDJH 1\NRGH V GLIIHUHQWLZDQV& ERiNE Q BRrHR 2BWVE v w W&Hués\ e ZLV(\?K SRWHOWLDO DSSOLFQD
LQ FODVV SRWHQWLDO DQG SXUVXLQJ SDUW%HUVKLSV WR DFFHOHUDWH ’ Q
GHYHORSPHOW 7KH $ELOL 7 WULDO LV UDQGRPL]HG RS$IHF WK OR |PHIDQFIHAHQ@GIWFDWLRQV
3KDVH WULDO ZKLFK ZLOO HYDOXDWH DEL VXYD LQ FRPELQDWLRQ ZLWK

1\NRGH PDLQWDLOV GLVFLSOLQHG H[HEXAFLK Oﬁucfm%‘\%}%?n'% |§5PN9\/\R1' 865 DQVRYBPEWHHUDSMNRGH zDV JUDQWHG D

5 1
UHDFK NH\ LQIOHFWLRQ SRLQWYV ZLWKLQS\|/_|V|?(IE-| I$ Vb]_)&PD §V/V L?X\%E%RJVXV SHPEUROLIXWD® GIO®R QHHWKRG JRU 6HOHFWLQJ
Y

<

F
LQWR IXUWKHU HIWHQGLQJ LQWR zgg\k\avéé%H&???R\ggg}l?WLYHHQU HlFRXUUL}j:-(lpaQRlﬁmﬁ;%g&wmwm&ggvsDDRxQﬁ\ };/I -g)l.cl:islg wl\fx{]?ﬁl
RXWFRPH LQ WKH SHQGLQJ WD[ FDVH Q Q Q

QHFN VTXDPRXV FHOO FDUFLQRPD / U PSPWK@A@W VRHIWQLWRHAIDO\NRGH V LQWHOC
HQUROO XS WR SDWLHQWY DQG LV SRYHOHBWLR JGW® HYWI K\WEXYWIHWYV IRU WKH
HIILFDF\ GDWD LQ FR$HR BWDRVQIR GVWFECHEAFKK U UH Q W

.(<758'$p LV D UHJLVWHUHG WUDGHPDUN RI OHUFN 6KDUS 'RKPH //& D VXEVLGLDU\ RI OHUFN &R ,QF 5DKZD\ 1- 86%
I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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NH\ HOHPHQWYV RI GHVLJQLQJ WKH PRVWS$KM IWRW IBYUHRWHLQ@KH @ WWERGK (QJLQHHULQY IBKRPLW 3(*6 LQ
LV YDOLG XQWLO 6HSWHPEHU 1RYHPEHU 1\NRGH VKRZFDVHG QRYHO GP\VI\\J/RGGFFEBQ MWHERVEQL HWWHU {URP WH

WKDW LW V $3& WDUJHWHG YDFFLQH FD %LPC?_%W DI-WL>S__\!:6|6138¥V “SWWHNODJHQ
$WHERFLHW\ IRU ,PPXQRWKHUDS\ RI &D@BEHBLILF &J* DXWSRJR@XWAVERREQ LQ WKH ($ WKH DSSHDO XQG

D
DQQXDO PHHWLQJ LQ 1RYHPEHU I1I\NRGHPRWGHH HNVH@ QRKAGDWPLQLVWHUHG DIWII-_I &IlK\{-IHH_ \}VQIgDXd:IWR!_I Q 7KLV
IURP WZR FOLQLFDO WULDOV WKDW |XUWEHO Y\ \O WERDA HH W\K H YIHEOLORLRVG XFODWH DOVR WKH KXPRUDO FRPSRQHQW R

I1\NRGH V SURSULHWD B OIHRIRURWR LGHR®MHINPPXQH UHVSRQVH XQGHUVFRUHYV W%HRSGR_'W Dé) Iﬁk/lé lc—a)|(-|V\\//LRQV ZLWK 51

HRDQWLJHQV WKDW GULYH VWURQJ DQ&3&XWDEDHWIHP XQHFLQH FDQGLGDWH V IR
SHVSISQVHVQQ% 1(2 LQGXFHG QHF\(’?DQWQLGH‘QH‘{Z)S/H-HFWIK_I-FFU?DSQHED‘@Q ? IXV\/)?SII%? V\h?':] Eéwgbgsé WLRQ SURJUDF
DUH QR ORQJHU LQFOXGHG LQ 1\NRGH V V!

UHVSRQVHV LQ DQG RI SDUWLFLSDQWY LQ WKH 9% 1 (RUHEDV WY
DQG 9% 1 WULDOV UHVSHFWLYHO\ )XUWKHIH VX UXUWKH D GIDODOELQJ WKH UDQJH RI DXWRLPPXQH

IURP WKH 9% 1 WULDO VKRZHG WKDW KLLKHDYMHORRGHOV ZKHUH WKH $3& WDUJHWLQJ $6,7 SODWIRUP LV
LPPXQRJHQLF QHRDQWLJHQV SUIRDHWH]FBSH\EDHRRB (/PRGXODWLQJ WKH LPPXQH UHVSRQVH ,Q D SUHFOLQLFDO
DVVRFLDWHG ZLWK IDYRUDEOH RYHUDOO'VWU®LYR ®RGHD KBWWDRGHRRI@XWUDWHG WKH DELOLW\ WR UHGXFH D
KHDYLO\ SUH WUHDWHG SDWLHQW SRSXOBWLR®HFLILF & GLVHDVH PHGLDWHG 7 FHOO UHVSRQVH

$W WKH 1H[W*HQ %LRPHG FRQIHUHQFH L®W BMKAK.H\VWRMRIGEHAPSRVLD $XWRLPPXQLW\

ZLOO IXUWKHU VKRZFDVH WKH 9% 1(2 S©OOMRRQFODEWHKWLMRY LQ -DQXDU\ I1\NRGH SUHVHQWHG IXUWKHU
HVWDEOLVKHG VXSSO\ FKDLQ SURSULHWRWL $K\8 RAHURI GV KIS LWRISGIV ODWDELOLW\ RI LWV $6,7 SODWIRUP ZKHUH
VHOHFWLRQ DOJRULWKP DQG VWURQJ G XYWE®K \F QIDILIFHOHIGP AKGIWDSLHY ELQGYV KXPDQ $3&V DW ORZ QO
UHVSRQVH DFKLHYHG DFURY¥% WIZR EQ ZMOBIO WDILWR\WDELOLW\ WR PRGXODWH WKH VSHFLILF LPPXQH UHVSRQVH
SRVLWLRQHG WR OHYHUDJH RIQSSIFMWGDWD UHDGRXWV

ZLWKLQ WKH RGIYWKYV 2YHUDOO WKHVH ILQGLQJY GHPRQVWUDWH WKDW 1\NRGH V $3&
WDUJHWHG LPPXQH WROHUDQFH WKHUDS\ FDQ DFW WKURXJK PXOWLSOH
,PPXQH 7TROHUDQFH DUPV RI WKH DQWLJHQ VSHFLILF LPPXQH V\VWHP DQG FUHDWH

$XWRLPPXQH GLVRUGHUV DUH FDXVHG EGXQRBOWHNGLPRRYHY LQ VHYHUDO WKHUDSHXWLF DUHDV $FFRUGLQJO\
UHVSRQVHV WR VHOI DQWLJHQV $QWLJIHIONRGH LM DEWRXERA\ HIWHQGLQJ LWV H[SORUDWRU\ HIIRUWV LQ RWKHU
WROHUDQFH $6,7 FDQ VXSSUHVV DXWR ISRAHEOLLVO\L FDWKAFRRGMHOV DQG FRQWLQXLQJ LWV SLRQHHULQJ ZRUN XVLQJ
FRPSURPLVLQJ QRUPDO LPPXQH IXQFWLRQ |RKLVOMNIIHRD¥YKOHFWIR RQ DQG RSWLPDO SURGXFW GHVLJQ WR

KDV SRWHQWLDO DSSOLFDWLRQV LQ WUHOWYKQE W YORUNDWN DQWEBRYHRELOUYHUVH WHFKQRORJ\ WKDW FDQ
RUJDQ WUDQVSODQW UHMHFWLRQ S5HFHEGW DEYDIGHEH PRIY WD ULRSSRDMWWRLPPXQH GLVRUGHUV

WKH EHVW LQ FODVV SRWHQWLDO RI 1\NRGH V SURSULHWDU\ $3&

WDUJHWLQJ SODWIRUP VSHFLILFDOO\ LQQUBBXFK QJ X QYORGMHGELOO SUHVHQW GDWD DQG IXUWKHU

GLVHDVH FDXVLQJ LPPXQH UHVSRQVHV Z3WRJ OROY REXWBEEOHB& WDUJHWHG $6,7 SODWIRUP V DELOLW\ WR
UHYHUVLRQ RI GLVHDVH V\PSWRPV DQG 3IUW K LYHIORDUFN 1Y RANDHE® MWK DQWLJIHQ VSHFLILF LPPXQH WROHUDQFH

EH GHSHQGHQW RQ $3& WDUJHWLQJ 1\NWEMRXDOVINOWKWMIUYH DQWLIJHQ GHOLYHU\ WR $3&VY DW ERWK WKH WK
VXEVWDQWLDWH WKH SODWIRUP V SRWHOYWLDIHQ S HEEORUIRPXQH 7TROHUDQFH 6XPPLW $6,7 LQ %RVWRQ
SDUWQHUVKLSY WR DGYDQFH GHYHORSPRQ@W 0B[WENRUNVLRPHG LQ /RQGRQ

LQGLFDWLRQV

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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I1XPEHUV LQ EUDFNHWY DUH IRU WKH FRUWQUHARPIRD Q GORRYHHPIHRGVW KK IRUHLJQ FX
SUHYLRXV \HDU XQOHVV RWKHUZLVH VSHKHLHEZG-UHDVH LV PDLQO\ GXH WR ORZH
IRXUWK TXDUWHU RI FRPSDUHG WR

,QFRPH VWDWHPHIRWUWKXDWKWHHU PDLQO\ FDXVHG E\ PRYHPHQWYV LQ WKH i
TKHRXUWKDUWHU RKRZHG D QHW ORVV Rlué-'(SQDWLQJ WR WKH FDVK EDODQFH KHOG

PLOOLRQ FRPSDUHG WR D RIHM DRY VR wad i HEYDEOH GHQRPLQDWHG LQ 12.
VDPH SHULRG LQ

7KH *URXS UHFRJQL]JHG WD[ PQPORORR @ IL 8§

7TRWDO UHYHQXH DQG RWKHU LQFRPH DPlﬁ%&mUWHSI%GEEPVSDDPUHHG WT D YYNP?I-[{ l\_NQDF
PLOOLRQ FRPSDUHG OWR.B® IRU WKH VD I-ll'%%l'[ﬁ_%é'q_ SHULRE [
5HYHQXH IURP FRQWUDFWYV ZLWK FXRXN%Q%IHPUR/U£I9V %E"ODWHG WR PRYHPHQW

PLOOLRQ BGOOLRQ 7KH GHFUHDVH LV PBPEEREXY WARNRRWLERQ HITHFWY

WHUPLQDWLRQ RI WKH *HQHQWHEFK DJUHHPHSW LQ WKH IRXUWK
TXDUWHU R ,QFRPH VWDWHPHQW URQW K B
'"HFHPEHU

7RWDO RSHUDWLQJ H[SHQVH YV MIPRXIRDH G KHRQSHBW U H V XHODAU | 1R QIGRIKEA E H U ZDV D
FRPSDUHG WR BGOOLRQ IRU WKH VDPH SEBHWRGRIMY RIPBBOOLRQ FRPSDUHG WR D (
(PSOR\HH EHQHILW H[SHQVH\ODHED 8 WKHPLOOLRQ IRU WKH VDPH SHULRG LQ
IRXUWKDUWHU R8I6' PLOOLRGHFIKHDY H

HPSOR\HH EHQHILW H[SHQVHV LV PDLQOVRBWB WBHWHEEXH{BOGRRMWH\WH U LQFRPLHD DP
LQ WKH IRXUWK TXDUWHU RI FRPSDUHRRBPER WHCH WRRIEO OHEQRIRU WKH VDPH S
LQ IROORZLQJ DQ RUJDQL]DWLRQDO BHYWOQXHWXRE FR QWKBEW YV ZLW K FLX/OWLH
RSHUDWLQJ H[SHQVHV GHFURDUBGRQRM® 8KH PLOOLRQ 7KH GHFUHDVH LV PDLQ
IRXUWKDUWHU RIR 86' PLOOLRQRIXUWKH WHUPLQDWLRQ RI WKH *HQHQWHFK DJUH
TXDUWHU RTKH GHFUHDVH PDLQO\ UHIOHFXDW WHEXRHG F QKD Q Q FRIPGIOZERY 886 6 bl
DFWLYLWLHV FRPSDUHG WR SUHYLRXV \WPR@OOLRQ DQG UHODWHYV WR JRYHUQPH Qi
1HW ILQDQFLDO LQFRPHRVQ@ FRY W\ CE8URRWDO RSHUDWLQJ H[SHQVHV PRROQRE ( o
LQ WRKUWKDUWHU RBI6' PLO@IRI@WLYH FRPSDUHG WR BE'OOLRQ IRU WKH VDPH S
JLQDQFH LQFRPH DQG ILQDQFH FRVWV P DRYOR \BHODMGH W RV LH] W/HIQ W WIZBIURQS 686 |

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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PLOOLRGQGHFKHDYHMPSOR\HH EHQHILW H[SGIMHALR Y PDKHIULH WKH 17$ UHLWHUDWH G NWK FDW K RORW Ll B R PWRKDH BWK HQX SD FW L Y L W
GXH WR WKH UHGXFHG QXPEHU RI HPSORWHRQW SDKPIHQRE\H UBWHOYHG XQGHU D OLFH®VY D GURGHIPHGMEHBWVHEHBEHRRPSDUHG

H[SHQVHV GHFUHDVHG PRURCLROHDY WKHLQWR LQ VKRXOG EH WUHDWHG DV WIiVR B6GH PQEPRRRQ@HIOWILYH IRU WI H VDPF
HQGHGFHPEHU WR 86" PLOOLRQHIDQU WKH UDWKHU WKDQ WKH XVH RI WD[DEOHSULPDULO\ GULYHQ E\ UHGXFHG ORVV EHIF
HQGHGFHPEHU 7KH GHFUHDVH PDLQO\RUMNRHMPMWD[/DEOH LQFRPH VKRXOG EH GHFRPSDUHG WR WKH VDPH SHULRG LQ R

UHGXFHG FOLQLFDO DFWLYLWLHV FRPSDWD® W RL\NRGH ROV HPSHDOHG WKH GHF XQUHDOL]HG FAXRUEGQBLDOQLQ
7D[ $GPLQLVWUDWLRQ 1RUZ 6NDWWHNODJHQHPGD 7KH LQFUHDVH
I1HW ILQDQFLDO LQFRPEHRVQ W EFRYVWMQEURMY GXH WR PRYHPHQWY LQ H[FKDQJH UDWHIW FDVK IORZ IURP LQYHVWLQJ DFWLYLW

LQ WHBIU HQIBFHP EH U 86' PLOOLRQ PLOOLRQHMUWKHEHG 'HFHPEH86' PLOOLRC

SRVLWD)Y®DQFH LQFRPH DQG ILQDQFH FFEDVK IORZ IIRXL TXDU U SRVLWLYH 7KH DPRXQWV PDLQO\ UHODWH#

;QFV\L%UjﬁWUESVZT/PH7£HQS F)FRUYHHDPVHHQ|\_vasLuQL-1-H-W-F-K-DQJH £Q FDVE.DQG FDVK HTXLYD G G IR SrZ TURF L b orLos pEwLY LWL

F)[(UUHQ F\ JDL RL(BG)'LRQL FRPSDL PLOOLR IRX! TXDUW FRPSDUHG WR & 501 RQH UWHKHG H G H?:HEEHSB PLOOLRC
Q Q QLQ QHJDWLY PLOOLRQ IRU WKH PH sHULRP PLRAAD

ORVV RI 8®'LOOLRQ LQ 7KH FXUUHQF\ UULY UKVV LV QHJD' SULPDULO\ GXH WR WKH 86" PLO

PDLQO\ FDXVHG EV PRYHPHQWV LQ WKH 'IHW FDVK IORZ IURP RSHUDWLQJ DF Ly SPLRHRW LR, 3By h g6

UHODWLQJ WR WKH FDVK EDODQFH KHOC = > =« -’

UHFHLYDEOH GHORPLODWHG L 12 PLOOLR(IRX! TXDUW 86 PLOOLRQ
Q Q Q ' QHJDWLYH SULPDULO\ GULYHQ E\ D UHGXFWLRQ RI FRQWUDFW OLDELOLWLHYV

UHODWHG WR WKH *HQHQWHFK DJUHHPHQW LQ WKH IRXUWK TXDUWHU RI

*
R CURXS WHPRIQLING WD PABORR ® | 87 DQG DQ LQFUHDVH LQ WUDGH DQG RWKHU SD\DEOHV LQ WKH
FRPSDUHG WRPABOOLRQ LQ WKH VDPHISH -~ -~

LOFRPH WDI HISHOVH LV SULPDULO\ UHCIRXUWK TXDUWHU RI RIIVHW E\ D KLJKHU ORVV EHIRUH WDJ[ LQ
Q [ HI Q WKH IRXUWK TXDUWHU LQ FRPSDUHG WR WKH VDPH SHULRG LQ
GHIHUUHG WD[ DQG FXUUHQF\ WUDQVOD Y HITHEFWV

6WDWHPHQW RI ILQDQFLDO SRVL‘i'I-iV\';\’F\DVK IORZ IURP LQYHVWLQJ DFWLYLWLHYVY ZDV SRVLWLYH 86"
&DVK DQG FDVK HTXLYDOHQWY BPRPBRQMAGPLOOLRUIRX!I TXDUW 86 PLOOLRQ
'HFHPEHU FRPSDUHG WR &#LOOLRQ DWSRVLWLYH 7KH DPRXQWYVY PDLQO\ UHODWH WR LQWHUHVW UHFHLYHG
'"HFHPEHUD

1HW FDVK IORZ IURP ILQDQFLQJ DF .YLWLHV ZDV QHJDWLYH 86"
7TRWDO HTXLW\ DPRXQWHGOWR 86PWH U PLOOLRC(CIRX!I TXDUW 86 PLOOLRQ

FRPSDUHG WR 86'OOLRRBHPWHUD QHJDWLYH

7KH GHFUHDVH LV PDLQO\ GXH WR WKH QHW ORVV IRU WKH SHULRG RI

86' PLOOLRQ DQG WKH GLYLGHQG RI 88DV KPILOREZRAREDVEKIQGHG '"HFHPEH U
WKH VHFRQG TXDUWHU RI

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV ZDV QHJDWLYH 86"

2ZWKHU QRQ FXUUHQW UHFHLYLDOHR Z H8KH 8 LOOLR§ LI%J MEHG 'HFHPEHERPSDUHG

PLOOLRQ ZKLFK PDLQO\ UHIOHFWV WKH V\;j HJBDWLYH IRU WKH VDPH SHULRG LQ
PLOOLRQ SD\PHQW WR WKH 1RUZHJLDQ 7D[ $XWKRUL

LQ WKH IRXUWK TXDUWHU RI IROORZLQJ WKHLU QHJDWLYH

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%



48$57(5/< 5(3287

4:91440

I\NRGH V PDLQ SULRULW\ LV LQLWLDWLQJ WKH UDQGRPL]JHG FRQW
PHWDVWDWLF KHDG DQG QHFN FDQFHU GHVLJQHG WR GHPRQVWUI
DGYDQFHPHQW RI DEL VXYD :H H[SHFW WR GRVH WKH |ILQWWUS P WH
DQRDO\WHVY DUH SODQQHG WKURXJKRXW WKH WULDO ZLWK WKH ILU

,QWHULP GDWD IURP WKH 9% & WULDO ZLOO EH SUHVHQWHG DW WKH
WK ,QWHUQDWLRQDO &RQJUHVV RQ ,QQRYDWLYH $SSURDFKHV LQ
+HDG 1HFN 2QFRORJ\ ,&+12 LQ ODUFK

'LWK DQ HVWDEOLVKHG VXSSO\ FKDLQ DQ LQ KRXVH $, SRZHUHG
HSLWRSH VHOHFWLRQ DOJRULWKP DQG VWURQJ GXUDEOH FOLQLFDO
LPPXQH UHVSRQVHV 9% 1(2 LV ZHOO SRVLWLRQHG WR OHYHUDJH
RQ SHHU GDWD UHDGRXWV H[SHPRAB®KYWKLQ WKH QH[W

1\NRGH ZLOO DOVR FRQWLQXH LQYHVWLQJ LQ LWV $6,7 SODWIRUP WR
VXEVWDQWLDWH WKH SODWIRUP V SRWHQWLDO DQG H[SORUH
SDUWQHUVKLSY WR DGYDQFH GHYHORSPHQW DQG GLYHUVLI\
LQGLFDWLRQV

I\NRGH ZLOO FRQWLQXH GLVFLSOLQHG H[HFXWLRQ DQG ILQDQFLDO

IRFXV WR UHDFK NH\ LQIOHFWLRQ SRLQWYV ZLWKLQ WKH HVWLPDWHG FDVK
UXQZD\ LQWR ZLWK IXUWKHU HIWHQVLRQ LQWR EDVHG RQ

D SRVLWLYH RXWFRPH RI WKH SHQGLQJ WD[ FDVH

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1

I\NRGH 7KHUDSHXWLFV

"LVFODLPHU 1Q
7KLV DQQRXQFHPHQW DQG DQ\ PDWHULDOV Ly W

ZLWK WKLV DQQRXQFHPHQW PD\ FRQWDLQ FHUWDL
VWDWHPHQWY %\ WKHLU QDWXUH IRUZDUG BHRN
ULVN DQG XQFHUWDLQW\ EHFDXVH WKH\ UHI

H[SHFWDWLRQV DQG DVVXPSWLRQV DV WR IXWXUH
FLUFXPVWDQFHV WKDW PD\ QRW SURYH DFFXUDWH

$ QXPEHU RI PDWHULDO IDFWRUV FRXOG FDXVH DF
GHYHORSPHQWY WR GLIIHU PDWHULDOO\ IURP WKF
E\ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWYV

$ERXW 1\NRGH
I\NRGH 7KHUDSHXWLFV LV D FOLQLFDO VWDJH ELR

FRPSDQ\ GHGLFDWHG WR WKH GLVFRYHU\ DQG GHY
LPPXQRWKHUDSLHV ZLWK D IRFXV RQ WKH WUHDW|
DXWRLPPXQH GLVHDVHV 1\NRGH V PRGXODU YDFF
VSHFLILFDOO\ WDUJHWV DQWLJHQV WR $QWLJHQ 3
KDYH EHHQ VKRZQ WR LQGXFH EURDG VWURQJ DC
DQWLJHQ VSHFLILF LPPXQH UHVSRQVH LQ FDQFHU
FOLQLFDO UHVSRQVHV

1\NRGH V OHDG SURGXFW FDQGLGDWHV DUH DEL V
LPPXQRWKHUDS\ IRU WKH WUHDWPHQW RI KXPDQ S
+39 LQGXFHG PDOLJQDQFLHV ZKLFK GHPRQVWU
VDIHW\ DQG HIILFDF\ UHVXOWYV IURP LWV 3KDVH |
Rl ODWH OLQH U P FHUYLFDO FDQFHU $EL VXYD L)
GHYHORSHG LQ KHDG DQG QHFN FDQFHU 9% 1(2
FDQFHU QHRDQWLJHQ LPPXQRWKHUDS\ KDV EHHQ
WULDOV ZLWK PRUH WKDQ GLIIHUHQW LQGLFDWL

I1\NRGH LV DOVR XWLOL]JLQJ LWV $3& WDUJHWHG W
LPPXQH WROHUDQFH SODWIRUP IRU SRWHQWLDO X
GLVRUGHUV RUJDQ WUDQVSODQW UHMHFWLRQ D
DQG DOOHUJLHV

1\NRGH 7KHUDSHXWLFV VKDUHV DUH WUDGHG RQ
26( 1<.' JXUWKHU LOIRUPDWLRQ DERXW 1\NRGH
EH IRXGoumig 777 o \NRGHRBRPD\ FRQWDFW WKH
FRPSDQ\ DW ,5#Q\NRGH FRP

09%
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$PRXQWV LQ 86" 1RWHYV 4 4 <7’ <7'

(4384 Ty@Bey o
9

7ZRWRO UHYHQXH QG RWKHU LQFRPH
9 & * 2 * ®S®\HH AHTILW H[SHQVHYV
% UDWLQJ H[SHQVHYV
3 . .3 i ro
2 HUDWLQJ SURILW ORVYV
)LQDQFH LQFRPH
)LQDQFH FRVWV
3URILW ORVV EHIRUH WD
JQFRPH WD[ H[SHQVH LQFRPH
3URILW ORVV IRU WKH SHULRG

*38*
[.2
4

* _ %

)
5

~OWHA
N O W

)
8
3

2WKHU FRPSUHKHQVLYH LQFRPH
,WHPV WKDW VXEVHTXHQWO\ PD\ EH UHFODVVLILHG WR SURILW RU ORVV
JRUHLJQ FXUUHQF\ WUDQVODWLRQ HIITHFWYV

7TRWDO LWHPV WKDW PD\ EH UHFODVVLILHG WR SURILW RU ORVYV
7TRWDO RWKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

(DUQLQJV SHU VKDUH (36
%DVLF (36 SURILW RU ORVV DWWULEXWDEOH WR HTXLW\ KROGHUV
'LOXWHG (36 SURILW RU ORVV DWWULEXWDEOH WR HTXLW\ KROGHUV

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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—
AN

2VORIEUXDU\b

%DUEDUD 6XVDQQH &KULVWLDQ7U\JYH
.UHEV 3RKO 6WXIIHUV -RKQ %HDGO#E\KROP /IDXYGDO
&KDLU RI

WKH
%RDUG OHPERDUG OHP®BRDUG OHP®BERDUG OHPEHU
%RDUG

OLFKDHO 7K\UULQJ (QJVLJ

&(2

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ

38
& 9 * 2 * SR UW\A,SHO QW DQG HTXLSPHQW
54

$PRXQWYV LQ 86"

1RWHYV

I\NRGH 7KHUDSHXWLFV

$66(76

1RQ F L&KQ D7I¥/V\ WV

J K R VVHWYV

8 9,QW4Q3§OH DVVHWYV
. ‘miHdu WD[ DVVHW

2WKHU QRQ FXUUHQW UHFHLYDEOHYV

7TRWDO QRQ FXUUHQW DVVHWYV

&XUUHQW DVVHWYV

2WKHU UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV
7TRWDO FXUUHQW DVVHWYV

727%/ $66(76

(48,7< $1' /,$%,/,7.(6

(TXLW\

6KDUH FDSLWDO

6KDUH SUHPLXP

2WKHU FDSLWDO UHVHUYHV
2WKHU FRPSRQHQWYV RI HTXLW\
5HWDLQHG HDUQLQJV

7TRWDO HTXLW\

1RQ FXUUHQW OLDELOLWLHYV
1RQ FXUUHQW OHDVH OLDELOLWLHV
2WKHU QRQ FXUUHQW OLDELOLWLHV
'"HIHUUHG WD[ OLDELOLWLHV

7TRWDO QRQ FXUUHQW OLDELOLWLHYV

&XUUHQW OLDELOLWLHV
&XUUHQW OHDVH OLDELOLWLHYV
7TUDGH DQG RWKHU SD\DEOHYV
&XUUHQW SURYLVLRQV

,QFRPH WD[ SD\DEOH

7TRWDO FXUUHQW OLDELOLWLHV

7TRWDO OLDELOLWLHYV

727%/ (48,7< $1' /,$%,/,7,(6

2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1

09%
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$PRXQWV LQ 86" 1RWHV 4 4 <7’ <7’

$6+3/2:8 )50 23(8$7,1* $&7,9,7,(6
( 4 3 8 4 iumu)/v&\g %HI}UH WD
& 9 * 2 * 8M WPﬂEWJI_WR UHFRQFLOH SURILW EHIRUH WD[ WR QHW FDVK IORZV

39
,QFRPH WD[ H[SHQVH
4 < 8 1HW ILQDQFLDO LWHPV

'"HSUHFLDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW
'"HSUHFLDWLRQ RI 5LJKW RI XVH DVVHWYV

*

3

v

3 38
9x7.2
38 - +1

—~~ "~
Ro W I

6KDUH EDVHG SD\PHQW H[SHQVH
RUNLQJ FDSLWDO DGMXVWPHQWYV
&KDQJHV LQ WUDGH UHFHLYDEOHY DQG RWKHU UHFHLYDEOHYV

&KDQJHV LQ WUDGH DQG RWKHU SD\DEOHVY DQG RWKHU OLDELOLWLHYV
&KDQJHV LQ FRQWUDFW OLDELOLWLHV FXUUHQW SURYLVLRQV DQG JRYHUQPHQW JUDQWYV

&KDQJHV LQ QRQ FXUUHQW SURYLVLRQV
1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHYV

3XUFKDVH RI SURSHUW\ SODQW DQG HTXLSPHQW

,QWHUHVW UHFHLYHG

1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV

3D\PHQWV RI WKH SULQFLSDO SRUWLRQ RI WKH OHDVH OLDELOLW\

3D\PHQWV Rl WKH LQWHUHVW SRUWLRQ RI WKH OHDVH OLDELOLW\
'LYLGHQG SDLG
1HW FDVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI WKH \HDU SHULRG
1HW IRUHLJQ H[FKDQJH GLIIHUHQFH

&DVK DQG FDVK HTXLYDOHQWY HQG RI SHULRG

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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2WKHU
6KDURWKHU FDSERMBRQHQWWSHWDLQHG
4 3 * 3 8 * 4 3 8 4 fPRXQWDLWG* 6KDUH FDSLWSUMHPLXP UHVHUYHVRI HTXLW\ HDUQLQJARWDO HTXLW
4 b0 b o W HFH}EHU
'39%7.2 80989 *2* Gy e w swone
2WKHU FRPSUHKHQVLYH LQFRPH
* *6 >
- . YLGHQG SDLG
6KDUH EDVHG SD\PHQWYV
2WKHU
%DODQFH DW '"HFHPEHU
2WKHU
6KDURWKHU FDSERMBRQHQWWSHWDLQHG
$PRXQWV LQ 86" 6KDUH FDSLWSELUJMHPLXP UHVHUYHVRI HTXLW\ HDUQLQJARWDO HTXLW

%DODQFH DW '"HFHPEHU

BURILW ORVV IRU WKH SHULRG
2WKHU FRPSUHKHQVLYH LQFRPH
6KDUH EDVHG SD\PHQWYV
%DODQFH DW 'HFHPEHU

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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349*8 94 9-* .39*7.2 +.3&3(.

*HQHUDO ,QIRUPDWLRQ %DVLV RI SUHSDUDWLRQ DQG VLIQLILFDQW DFFF

7KH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VW DWHRMHRRQG R R VH®R G R \KRIQDGHW WGE FM $6$UL @ A LLOWMQ FLDO VWD WH
VXEVLGLDULHV 1\NRGH RU WKH *URKBHPERHUWKZ IBWWLRG HFREBOGHKHQVLYH LQFRPH VWDWHPHQW RI ILQDQFLDO SRVLWLF
DXWKRUL]JHG E\ WKH % R D)HE BRX DIUY bl F W RNR/GRIQV VKDUHV DUH WHKIDGHH® RQ WRKXLW\ DQG VHOHFWHG H[SODQDWRU\ QRWHV 7K}
2VOR 6WRFN ([FKDQJH ZLWK WKH WLFNHU V\PERO 1<.' 1\NRGHW HEBUBS H>QVND FFRAEGDLQ/F HQFIRVIS R WHGWHULP JLQDQFLDO 5t
DQG GRPLFLOHG LQ 1RUZD\ DQG WKH DGGUHVV RI LWV UHJLSQ/HRIMG (RIILFKH VRRBWED BB FRQMROLGDWHG LQWHULP ILQDQ
2VOR 1RUZD\

7KH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VWDWH
7KH *URXS FRQVLVWYV RI FOLQLFDO VWDJH ELRSKDUPDFHXWLFQG GRPSORVYKVHG HGITFRAWHG IWR WKH IBQYRKRPHUQDQFLDO VWI
DQG GHYHORSPHQW RI QRYHO LPPXQRWKHUDSLHV ZLWK D IREXW KR Q\ WKGHWU BEQWRBQ WL R D PERBBEMNO @ HPHHQ VFFRX WL QJ S|
DXWRLPPXQH GLVHDVHV 1\NRGH V PRGXODU LPPXQRWKHUD SD RSAKI®R @ R JW K B HFU HISAOUDW LWVRQURHWKH FRQGHQVHG FRQVROL
DQWLJHQV WR $QWLJHQ 3UHVHQWLQJ &HOOV $3&V ZKLFK KPRGIVEN WG @WRZIQVW RVK® G K FIIR EORDIEG LY URIQH SUHSDUDWLRQ F
DQG ORQJ ODVWLQJ DQWLJHQ VSHFLILF LPPXQH UHVSRQVH L\ KAD QHHW' H BIGIPFEBH B R U U HIOHD WUHR/X BL KKV FOR W LFDWO\ DGRSWHG D
UHVSRQVHV 1\NRGH V OHDG SURGXFW FDQGLGDWHY DUH DELQAXMDS DHMWHNWICRSH RW LIFP IHRPGFRHRQWK MKIDSW KO/ EHHQ LVVXHG E
WKH WUHDWPHQW RI KXPDQ SDSLOORPD YLUXV LQGXFHG PDOLJQDQFLHV ZKLFK GHPRQVWUDWHG
SRVLWLYH HIILFDF\ DQG VDIHW\ UHVXOWV IURP LWV 3KDVH WKUWLPRQEBHWQVKIG \WR & D R/®HDMWV R IGOIOWH OLP HLQ PQFLDO VWDWH
FHUYLFDO FDQFHU $EL VXYD LV FXUUHQWO\ EHLQJ IXUWKHUFENWHPRBING HOF KB /Gl P GL Q B BN LAADOQ EEVWUXPHQWY PHDVXUH
9% 1(2 DQ LQGLYLGXDOL]HG FDQFHU QHRDQWLJHQ LPPXQRWWBWBHISHEWY BHHGUEYHQWIHD WO @ WARHG 6WDWHYV GROODU
WULDOV ZLWK PRUH WKDQ GLIIHUHQW LQGLFDWLRQV 7KH RURNXISHLS DRJG\QRV XFARLFCSLO QQ J $IPVRX GW/& WD HIBIMSRIJWHG LQ ZKROH
WHFKQRORJ\ WR FUHDWH DQ LPPXQH WROHUDQFH SODWIRUPRWHKHVUKH VSR WHNRWHBGO )XWHVKE D XMW ROXWHULP ILQDQFLDO VWI
GLVRUGHUV RUJDQ WUDQVSODQW UHMHFWLRQV DQWL GUXJFRQWHBRG) WHKPBEWLR@Y DQG DOOHUJ\

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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ODWHULDO DFFRXQWLQJ MXGJHPHQWY HVWLPIS5HYHQXH IURP FRQWUDFWV ZLWK4FXVWRPHUV <7 <7
ODMRU SURGXFWV DQG VHUYLFHV
7KH HVYWLPDWHY DQG DVVRFLDWHG DVVXPSWLRQV DUH EDVHE& RMPKYMNWRULFDO H[SHUL G YDUL
RWKHU IDFWRUV WKDW DUH EHOLHYHG WR EH UHDVRQDEOH X@@wDHd YWHVtH W FXPVWDQF XDO UHYV D\

GLIIHU IURP WKHVH HVWLPDWHY 7KH HVWLPDWHY DQG WKH XQGHUO\LQJ DVVXPSWLRQV DUH UHYLHZHG RQ
DQ RQJRLQJ EDVLV

*HRJUDSKLFDO GLVWULEXWLRQ 4 4 <7' <7'
,Q SUHSDULQJ WKH FRQGHQVHG FRQVROLGDWHG LQWHULP |L&PD-WHGCOONVD W Iy RiIpHPH WhF D WHULDO
MXGJPHQWY HVWLPDWHY DQG DVVXPSWLRQV PDGH E\ PDQDJHPWIDM HQHRKBSO\LQJ WKH v

DFFRXQWLQJ SROLFLHVY DQG WKH NH\ VRXUFH RI HYWLPDWLRQ XQFHUWDLQW\ ZHUH WKH VDPH DV WKRVH

D LHG WR 1\NRGH V D XD ILQDQFLDH VMR HQWV IRU W H
SSO G ! G QQ © QbQ o HURDH Q yKHWHWPQUXHq_%IIgUPDWLRQ DERYH LV EDVHG RQ WKH ORFDWL

7LPLQJ RI UHYHQXH UHFRJQLWLRQ 4 <7' <7'

2SHUDWLQJ VHIJPHQW DQG 5HYHQXH IURP FRQW OB WV ZHTAMKVERQMWRVHG PW D SRLQW LQ WLPH
6HUYLFHY WUDQVIHUUHG RYHU WLPH

7TRWDO UHYHQXH

7KH *URXS LV RUJDQL]JHG DV RQH RSHUDWLQJ VHIJPHQW

,Q WKH WDEOH EHORZ QRQ FXUUHQW DVVHWYV DUH EURNHQ GRZQVEY D ERDEWIIRIGB O LIFFBIHDY ORIF\DINGH B QVW KWIKH UHPDLQLQJ St
ORFDWLRQ RI WKH RSHUDWLRQV SDUWLDOO\ XQVTHW HWVIEHED b MWIROORZV

1RQ FXUUHQW DVVHWYV

1RUZD\ 'LWKLQ RQH \HDU

'"HQPDUN ORUH WKDQ RQH \HDU

7RWDO QRQ FXUUHQW DVVHWYV 7RWDO

5HYHQXH IURP FRQWUDFWYV ZLWK FXVWRPHUV JROORZLQJ WKH WHUPLQDWLRQ RI WKH DJUHHPHQW ZLWK *HQF

5HYHQXH IURP FRQWUDFWYV ZLWK FXVWRPHUV UHODWHV WR I\NRGH \Q & IORIQUHHWA RD\E D QF WH ¥ LRUAMHNVQWR REOLIJDWLRQV
*HQHQWHFK DQG 5HIJHQHURQ XQGHU WKH UHVSHFWLYH DJUHHPHQWYV
&RQWUDFW DVVHWY OLDELOLWLHYV

JROORZLQJ WKH WHUPLQDWLRQ RI WKH DJUHHPHQW ZLWK *H%WQWW@G\Q IRYHPEHU I\NRGH
UHFRJQL]HG WKH UHPDLQLQJ FRQWUDFW OLDELOLW\ DV UHYH]%éEVlI'I-(PU\l{IV GHV\|/§>\(NUUV¥éHTEJ<I-[|)FUHVI\_/\|(_|DUE8I1|V

5HQGHULQJ RI VHUYLFHV LQ WKH SHULRG
7TRWDO FRQWUDFW DVVHWY OLDELOLWLHV

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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*RYHUQPHQW JUDQWYV J)LQDQFLDO LQFRPH DQG FRVWYV

*UDQW IURP 6NDWWH)811 JLQDQFH LQFRPH 4 4 <7 <7
7KH *URXS KDV RQH DFWLYH 5 ' SURMHFW DSSURYHG E\ 6ND\.p| o5 Rg IRUHLJQ H[FKDQJH
5" WD[ LQFHQWLYH SURJUDP GHVLJQHG WR VWLPXODWH 5 ' |

,QWHUHVW LQFRPH

*URXS KDV UHFRJQLPHG BIER QRXY WHOHUWHU R | 86" PLOO
DQG 86' PLOOLRQ LQ WKH IXOO \HDU <7 86" PLOO 7RWDO ILQDQFH LQFRPH
LQFRPH
7KH *URXS KDG JRYHUQPHQW JUDQW UHFHLYDEOHPUCHIARQH | opory Frvwy A A . .
'"HFHPEHU  DQG 86’ PLOOLRQ DV DW 'HFHPEHU JRVV RQ IRUHLIO HIFKDQIH
,QWHUHVW H[SHQVHYV
,QWHUHVW H[SHQVH RQ OHDVH OLDELOLWLHV
2WKHU RSHUDWLQJ H[SHQVHYV 7RWDO ILQDQFH FRVWV

2WKHU RSHUDWLQJ H[SHQVHV FRQVLVWHG PDLQO\ RI UHVHDUFK DQG GHYHORSPHQW H[SHQVHV LQ WKH

IRXUWK TXDUWHUV RI DQG 7TRWDO UHVHDUFK DQG GHYH%@B%%%E@%_WMEV'ﬁWHTJQJ%G 7D[ $VVHWV
PLOOLRQ LQ WKH IRUWAK TXDBWHU RLOOLRQ DQG 86" PLOOLR LQ WKH
WZHOYH PRQWKY HQGHG '"HFHPEHU 7ZHOYH PRQWKY HQGHG '"HFHPEHU 86"

PLOOLRQ UHFRJQL]JHG DV HPSOR\HH EHQHILW H[SHQVHV$RWHRHUHFSHPEHWLQJI H[SWEVIHWB®E V WD[ ORVV FDUULHG IRUZ
GHSUHFLDWLRQ LQ WKH VWDWHPHQW RI FRPSUHKHQVLYH LQWHP$HRUDU\ GLIIHUHQFHV FRUUHVSRQG WR D SRWHQWLDO GHIl
DFFRUGDQFH ZLWK ,$6 QR GHIHUUHG WD[ DVVHW KDV EHHQ

ILQDQFLDO SRVLWLRQ

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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6KDUHKROGHU ,QIRUPDWLRQ

I\NRGH V 6KDUHKROGHUYV

6KDUHKROGHUV LQ 1\NRGH 7KHUDSHXWLF 2ZQHUVI
7TRWDO VKDORWLQJ L

5$60866(1*5833(1 $6

'DWXP 2SSRUWXQLW\ $6

9LFWRULD ,QGLD )XQG $6

6WDWH 6WUHHW %DQN DQG 7UXVW &RPS
1RUGD $6%

'DWXP $6

-RK -RKDQQVRQ (HLHQGRP $6

5DGIRUVN ,QYHVWHULQJVVWLIWHOVH
20 +ROGLQJ $6

3RUWLD $6

.UDJ ,QYHVW $6

&OHDUVWUHDP %DQNLQJ 6 $

-3 ORUJDQ 6(

+RIODQG

9HUGLSDSLUIRQGHW ./3 $NVMHQRUJH ,1
$OGHQ $6

'DWXP )LQDQV $6

7KH 1IRUWKHUQ 7UXVW &RPS /RQGRQ %U
&DDE\ $6

5770 +ROGLQJ $6

2WKHU 6KDUHKROGHUYV

7TRWDO

I\NRGH 7KHUDSHXWLFV

JLQDQFLDO LQVWUXPHQWYV

6HW RXW EHORZ LV DQ RYHUYLHZ RI ILQDQFLDO DVVHWV DQG
'"HFHPEHU  DQGFHPEHUD

JLQDQFLDO LQVW UXPHOMNY ®WQVWUXPHQWY DW
DPRUWL]HG VFR¥YH WKURXJK SURITZRMWRW OF

$6 $7 "(&(0% (5

$VVHWYV

2WKHU QRQ FXUUHQW UHFHLYDEOHYV
2ZWKHU UHFHLYDEOHYV

2ZWKHU FXUUHQW ILQDQFLDO DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO ILQDQFLDO DVVHWYV

/ILDELOLWLHV

7UDGH DQG RWKHU SD\DEOHV

1RQ FXUUHQW OHDVH OLDELOLWLHV
&XUUHQW OHDVH OLDELOLWLHYV

7TRWDO ILQDQFLDO OLDELOLWLHV

$6 $7 '(&(0%(5

$VVHWYV

2WKHU QRQ FXUUHQW UHFHLYDEOHV
2WKHU UHFHLYDEOHV

2WKHU FXUUHQW ILQDQFLDO DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV

7RWDO ILQDQFLDO DVVHWYV

/ILDELOLWLHV

7UDGH DQG RWKHU SD\DEOHV

1RQ FXUUHQW OHDVH OLDELOLWLHV
&XUUHQW OHDVH OLDELOLWLHYV

7TRWDO ILQDQFLDO OLDELOLWLHV

7KHUH DUH QR FKDQJHV LQ WKH FODVVLILFDWLRQ DQG PHDVXL
DQG OLDELOLWLHYV

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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6KDUH EDVHG SD\PHQWYV

I\NRGH 7KHUDSHXWLFV

(YHQWYVY DIWHU WKH UHSRUWLQJ GDWH

7KH IROORZLQJ WDEOHV LOOXVWUDWHY WKH QXPEHU DQG ZHUJAMWHE DYH UDHH W BRKOLY BVSHDHHFWH & &RDLD) RI WKH %RDUG
UH RSWLRQV GXULQJ WKH SHULRGYV

6WXIIHUV ZHUH HOHFWHG DV %RDUG PHPEHUV DW DQ H[WUDRU

$(3 12. 1XPEHU 2Q -DQXDU\ D WRWDO RI VKDUH RSWLRQV ZHUH JUL
I XWVWDOGLQJ RSWLRQVY DW -DOXD U\ XQGHU WKH FRPSDQ\ V VKDUH RSWLRQ VFKHPH DQG LQ DFFRU(
PSWLRQV JUDQWHG H[WUDRUGLQDU\ JHQHUDO PHHWLQJ KHOG RQ -DQXDU\ 7

RI 12. SHU VKDUH 7KH VKDUH RSWLRQV ZLOO YHVW HTXDO!

2SWLRQV IRUIHLWHG WKH GDWH RI WKH $QQXDO *HQHUDO OHHWLQJ LQ WKH GD
2SWLRQV H[HUFLVHG DQG WKH GDWH IRU WKH $QQXDO *HQHUDO OHHWLQJ LQ
2SWLRQV H[SLUHG -DQXDU\
2SWLRQV FDQFHOOHG
2XWVWDQGLQJ RSWLRQV DW "HFHPEHU

:$(3 12. 1XPEHU
2XWVWDQGLQJ RSWLRQV DW -DQXDU\
2SWLRQV JUDQWHG
2SWLRQV IRUIHLWHG
2SWLRQV H[HUFLVHG
2SWLRQV H[SLUHG
2XWVWDQGLQJ RSWLRQV DW "HFHPEHU
I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%



I\NRGH 7TKHUDSHXWLFV $6%
*DXVWDGDOO«HQ

2VOR
1RUZD\
SKRQH
( PDLO LQIR#Q\NRGH FRP
2UJDQL]DWLRQ QXPEHU 1 09%

Q\NRGH FRP
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