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2VOR 1ROEZYDn\ I\NRGH 7TKHUDSHXWLFV $6%$ 26( 1<.' D FOLQLFDO VWDJH ELRSKDUPDFHXWLFDO
FRPSDQ\ GHGLFDWHG WR WKH GLVFRYHU\ DQG GHYHORSPHQW RI QRYHO LPPXQRWKHUDSLHV WRGD\
XQDXGLWHG ILQDQFLDO UHVXOOMMDWHFRU WKH TXDUWHU HQGHG

JLQDQFLDO UHVXOWMVIRYMDUKNHU +LIJKOLIJKWYV IRU WKH ILUVW TXDUMWBKOLJKWYDNIMKH U

7RWDO UHYHQXH DQG RWKHRLD@ERRH Rl $$EH YHG DSSURYDO IURP 1RUZHJILDQ )UHYYMk SP¥FHQAM GRVHG LQ WKH $ELOL 7
FRPSDUHG WRPABOOLRQILRUMWKMWHU Rl . xQJDULDQ 3ROLVK &]HFK DQG *HUPDQRHPHOKWRMR L ROLERBIMHOVGHYHORSPHQW S

7RWDO RSHUDWLQJ H[SADYEVRR &R PSDPXWKHRILWLHY WR FRPPHQFH RXU $ELOLYHWQRIRMHSLQJ WHKH WRIDS\DHIW WR DGYDQFH
86' PLOOLRQILRUXWKMWHU RI 3UHVHQWHG QHZ LQWHULP GDWD IURP WRH&H IHWREEBRXQRWKHUDSY IRU WKH V

&A% N EBZLQISURPLVLQI FOLQLFDO DFWTTERR QUM B VREWHRW YWY LQ +39 6L

1HW ORVV RIPAR®OOLRQ FRPSDUHG WR D ({J

PLOOLRQILRUWIKMWHU RI HVSRQVH UDWH 255 RI WKDW ZRXOFH &HPWE BdETRRWoD0o GDWD IURP WK
LPSURYHPHQW RI FXUUHQW VWDQGDUG RIRIY BRI ppxdRHHRSEFLW\ LO Rl WKH
EWURQJ FDVK SRVLWIPRQ BRI REDDV KR | DORQJ ZLWK VXSHULRU VDIHW\ GDWD DQGyGR¥H UKSEPHQ JURKISW HYSRQVHY ZHU|

FRPSDUHG WR UHFHQW FRPSHWLWRU GDW®s EX b@%V X Y WERRIZLWK D GHPRQVWU
IRXQGDWLRQ IRU WKH $ELOL 7 WULDO  \wKH ODVW DQDO\]HG WLPHSRLQW DW WK

3UHVHQWHG QHZ SUHFOLQLFDO apwbD IXYWRBY KIS0 LikwLos wkH
YHUVDWLOLW\ DQG GLIITHUHQWLDWLQJ FESBEEBYWEHRXR | Sw RIR FRpEG ¢PFXQRWKH!
SURSULHWDU\ DQWLJHQ VSHFLILF LPPXQROWWORYD ¥ER Qe @I SUHGLFWLYH PRGHC
SODWIRUP DQG LWV WUDQVODWLRQDO SRROWYHOWL B NEPPTRWVERRWRRFVLRWHUSL
WKH WK $QWLJHQ 6SHFLILF ,PPXQH 7TROHVBE¥WYXPBRW PHQFH LQ $SULO

%RVWRQ LQ ODUFK

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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0*> +.3&3(.

67 48%$57(5 Y811 <($5
$PRXQWV LQ 86"
7RWDO UHYHQXH DQG RWKHU LQFRPH
7RWDO RSHUDWLQJ H[SHQVHV
2SHUDWLQJ SURILW ORVYV
1HW SURILW ORVV IRU WKH SHULRG
1HW FDVK IORZ
&DVK DQG FDVK HTXLYDOHQWY HQG Rl SHULRG
2XWVWDQGLQJ VKDUHY HQG RI SHULRG
&DVK DQG FDVK HTXLYDOHQWY WRWDO DVVHWYV
(TXLW\ UDWLR
(TXLW\
7RWDO DVVHWYV
(PSOR\HHV DYHUDJH
(PSOR\HHV HQG RI SHULRG
I\NRGH 7TKHUDSHXWLFV $6%$-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ :

Q\NRGH FRP-_ 2UJ QR

1

I\NRGH 7KHUDSHXWLFV

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

7KH ILUVW TXDUWHU RI ZDV GHILQHG
RSHUDWLRQDO H[HFXWLRQ ZLWK (8 UHJX
VHFXUHG IRU WKH $ELOL 7 WULDO LQ 0DL
SDWLHQW GRVHG LQ 0D\ DOUHDG\ :LWK \
PRYHG ILUPO\ IURP SUHSDUDWLRQ LQWR
ZLWK WKH ILUVW LQWHULP DQDO\VLV IUR

)XUWKHU & GDWD SUHVHQWHG RUL
LQ ODUFK VKRZHG D REMHFWLYH UHV
WKDW ZRXQIGIE@HIDFDQW LPSURYHPHQW R
VWDQGDUG RI FBOR@®IVLGH FRQWLQXHG
SURJUHVV RQ 9% 1(2 DQG RXU $6,7 SOD
1\NRGH UHPDLQV IRFXVHG DQG ZHOO IXQ
DJDLQVW XSFRPLQJ LQIOHFWLRQ SRLQW)

09%



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

%XVLQHVV 8SGDWH LQWR IXUWKHU H[WHQGLQJ LQWR  7EHB\SEG QRIQ 7DWSIRMILAWLYH) UDQGRPL]HG RSH
RXWFRPH LQ WKH SHQGLQJ WD[ FDVH 3KDVH WULDO ZKLFK ZLOO HYDOXDWH DE

06"V OHUFN &R ,QF ©5DKZD\ 1- 86% D
I\NRGH V VWUDWHI\ LV IRFXVHG RQ WKUé—Ié—ILF\B(LV-b DVVHWYV ZLWK WKH

JUHDWHVW SRWHQWLDO WR GHOLYHU VLJOLILEDOW FOLQLFDO DQG SHPEUROLJXPDE .(<75BSYXV SHPEUROLIXF
FRPPHUFLDO LPSDEW $|9|_ VXY8 LV DQ'RIl WKH VKHOI WKHUD SHXWREHL PIPX QIRIWIKMHODQH WUHDWPHQW IRU H

WDUJHWLQJ KXPDQ SDSLOORPD YLUXV +3BVLWRYHWHAXUQOEBRWHRU PHWDVWDWLF K
P DOQFLH Z KH DQG QHFN FBEQOPRUFDQELRREPVYLFDO PDQABKE 7KH WULD
$EL VXYD LV SULRULWL]HG DV WKH OHDG 986%(% (:QULYI¥U EW\bK WRE
UHG WR GHOLYHU
LQLWLDW LRIDQRIRW KJHH G FRQWURLG@HEBQSBELDOVL LdDDU\ LQGLFDWLRQV ERWK UBBWHWIQGWLDQ @ UW B\R RH

ILFE PH F HHG 7KHRPERQRMN F® ICWEDIHPEVROL]XPDE WKH
GULYHQ ILUVW OLQH UHFXUUHQW PHWDYV 3R KA §88 &’HEHGIZLD&FOHS ,
/ UP +16&& GHVLJQHG WR GHPRQVWUDW#?ngErQS'g |\|L1|§'B'§\GBQG FOUH IRU 37/ SRVLWLYM6/ VXSS 06&HY

SHPEUROL]XPDE IRU WKH WULDO
VXSSRUW FRQWLQXHG DGYDQFHPHQW RI WKH DVVHW 7KH ILUVW

SDWLHQW ZDV GRVHG LQ 0D\ DQG 1\N%ZEGLI?II'_\7 I¥VQUb\PUODFN W

R
\ w | V GRUMHG&LQ WKHDEELOL 7 WULDO
PHHW WKH NHU LQIOHFWLRQ srEw zowiliih 1Py LGIISE VERSTEN G Wieamnig) v rovacrosumviowHe Lownut

GHYHORSPHQW SURJUDP DQG UHLQIRUFLREMHFWVWIOWWHIR@QWRH UDWH 255 RI

D E V XY.D D WDUJHWHG LPPXIQRW KHFDRWN LPSUBYHPHQW RI FXUUHQW
"HYHORSPHQW RI 9% 1(2 LV IRFXVHG RQ SWBQQGV\?KE#QLEJ L&Y
SRVLWLRQ DV WKH PRVW DWWUDFWLYH >?QU#(3F'>9PEH%E%UQ/Q%;LLVVEG\/)J‘SSHIHEDQW X QPHHWUVXIOARDYD QHHGSUHVHQWHG DW DQ RL

, QWHUQDWLRQDO &RQJUHVV R , RYDWL
QHRDQWLJHQ WKHUDS\ WKURXJK WDUJHWHG LQYHVWPH Q Q Q Q Q.QQ

WV

F FIRORHY D.@&wW 1
OHYHUDJLQJ DQWLFLSDWHG SHHU GDWD’UHH};(D%JFngU\HgS;(%W'BQﬁRﬁUGBV%@ﬂ\Hv@s FDRSPSPUHRYfl?WNJKiQsBELOL tDv?LLYVLSSO DFURVV
WKH QH[W PRQWKV Q

VHYHQ QHZ FRXQWULHV 1RUZD\ )UDQFH Q68$DURO +XQIDHYRGH SUHVHQWHG DGGLWL

7KH LPPXQH WROHUDQFH sobwIRUP Lv EHIQIARu KIS BHIVBREGDQC *HUPDQ\ COIERRVOWHKURFPBULFDQ SVVRFLOWLRQ IR

UHJ R U\ D X V.KDG SUHYLRWRALOHHESUHNVNSHYHGEQYDFFLQH LQGXFHC
ZLWK WKH DLP WR OHYHUDJH 1\NRGHVQLIIHL?I—P oW WHE V&R%R'f\ Lo RI WKH HYDOXDEOH SDWLHOWY LO W1

E
ZLWK EHVW LQ FODVV SRWHQWLDO DQG S@(J—UD SDUWQHUVKLSV WR 0 ZKLFK ZHUH ERWK UDSLG DQG GXUDE

DFFHOHUDWH GHYHORSPHQW
Q ,QWHULP DQDO\VHV IRU HIILFDF\ DUH SOBGBBRIGVW KDMIE& RMW LW MDD Y/RH DQWR WKH

1\NRGH PDLQWDLQV GLVFLSOLQHG H[HFXWIRe WYL 8% ERYE PREXRQARR\VLEY H [%WVT[YVHHQ@JP\;SE) gv\\// HDG SZ%(\;/ LREIOVI\—/| UGHXDUWDPEHOQHWWDU%i

UHDFK NH\ LQIOHFWLRQ SRLQWYV ZLWKLQ WKH HVWLPDWHG FDVK UXQZD\

6WUDWHJ\

.(<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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7KH ODVW SDWLHQW UHFHLYHG WKH ILQBOHFIVNRY D H RVM DEMDAK DQWLIHQ VSHFIOIDA QPEXGHSWRQE WMWHHUSUHWDELOLW\

WKURXJK DQWLJHQ GHOLYHU\ WR $3&V DWHERWWHWKGEY MWK HGWAHH® OHDUQLQJ PRG
7KH 9% & WULDO LV DQ RSHQ ODEHO GRWWIHVFDPPX\QH @RRKDWBIQFH 6 XPPLW $ER[HMW %ZRIVWRD DSBUIMIOHO VHW RI LQWH
VWXG\ RI DEL VXYD LQ FRPELQDWLRQ ZLWK[\8HPE URRIPHBDH IRRRSRQ $W $6,7 1\0RDUQIQH VAHRGNH-OG/ BARKDKV JLYH RXU VFLHQ
/ SRVLWLYH ILUVW OLQH QRQ UHVHFWD® GRH DWDHEXHVHQW DRAUL RWIVAVD WEE HQ WLA RE B\WRIVGMHW K B G&CH A B QOMWHIDIVEQVPH GSUH G L F\
VTXDPRXV FHOO KHDG DQG QHFN FDQFHWRL®7VFLHQWILMWREK SDQHO GLVFXVVLRQ KIHEDWU DKW QQIDWKHRERP SIKQVVM QWHUSUHWI
GRVHV XS WR PJ DFWLYH HQJDJHPHQW ZLWKLQ WKH LPPXQSHWRIQHA ROV ILXVG SURKSHUWLHY WKDW

GDWD GHPRQVWUDWHG WKDW VHOHFWLYFHD@OUGBPWHQV KU IGGENVAWHEW $BEHVY RU ID
9% 1(2 UHFHSWRUV FDQ GULYH SRWHQW DQWLJIPQMSHFLIRKU RKX®PQY RQ WKH ORRS SKLOR
9% 1(2 LV D FOLQLFDOO\ YDOLGDWHG LBREXD®OXNILRIJH®Q JHEBQEWLRRYVH PRGHOW DIHVORXUWWIR/ ERYKNRADSURFHVYV ZKLOH T
WKHUDS\ ,17 ZLWK SRWHQWLDO DSSOLFFRGHOWN\WOWHRVYY D EURDG RYHUVLIJKW LV PDLQWDLQHG DW HYHU\ VW
VSHFWUXP Rl FDQFHU LQGLFDWLRQV

2YHUDOO WKHVH ILQGLQJV GHPRQVWUDWW MM DW 1\NRGH V $3&

$W WKH 1H[W*HQ %LRPHG FRQIHUHQFH LY DOIHWHG LRPNRGHWROHUDQFH WKHUDS\ FIQSHDIEWV%UMWEXIQR\%LP&%'_I[FDWLRQ n

KHOG D VFLHQWLILF SUHVHQWDWLRQ H[KDLUERWRO WWIHH QWLIHQ VSHFLILF LPPXQHWVK\MW l;l BN SSHDO %RDUG 1RUZ
SODWIRUP :LWK LWV HVWDEOLVKHG VXSGXUY FKOHQ)HMESRIMHWDY \V$,YHUD O WKHL{/\?KQ'S'\K? Ql}{% VFVFDR[J %?{ NLQJ RQ V
SRZHUHG HSLWRSH VHOHFWLRQ DOJRULWKH DEEOMMWIROR WRUOROHVKH LPPXQH Fbvsﬁ;\,(?(\ﬁ %‘FD glﬁ \)VVVVQ\UL'FHLYH D
FOLQLFDO LPPXQH UHVSRQVH DFKLHYHGKDPAM RYVRDEZRPEOLEG DMOLAR QAU DIrOR V V DXWW;W LHVH:EJ U B GE\ WKH HQOG RI -X

9% 1(2 LV ZHOO SRVLWLRQHG WR OHYHUBULR IRY FSHH W IHDWODWIRUP V DELOLW\
UHDGRXWYV H[SHFWHEG V¥ LWREQ WK H

$, '"ULYHQ 'UXJ 'HVLJQ
,PPXQH 7TROHUDQFH ,Q $sSULO 1\NRGH VKRZFDVHG RXU $, SRZHUHG
$XWRLPPXQH GLVRUGHUV DUH FDXVHG El XRXQRWHIHU DSk eg+H/ LJQ SODWIRUP VSDQQLQJ SUHGLFWLYH
UHVSRQVHV WR VHOI DQWLJHQV $QWLJHRRGEOOLQE LPPYHHVFDOH FRQVWUXFW HYDOXDWLRQ DQG LOQWHUSUHWDEOH
WROHUDQFH $6,7 FDQ VXSSUHVV DXWR ISP X DWQ D HKRX WQGXVWU\ FRQIHUHQFH
FRPSURPLVLQJ QRUPDO LPPXQH IXQFWLRQ 7KLV DSSURDFK DOVR

KDV SRWHQWLDO DSSOLFDWLRQV LQ WUHBWL G B0 PRNY W PR & Y HYG QWLQJ

RUJDQ WUDQVSODQW UHMHFWLRQ SHFHQW PEN BPRAHIFAEVLWXY SRHR¥ UL HWDU\ $, PRGHOV ZKLFK HYDOXDWH

WKH EHVW LQ FODVV SRWHQWLDO RI 1\NRGH W, BYRYULHBPIW S DWW IHRQ FROVWUXFW GHVLJIQV LQ SDUDOOHO
SUHVHQWLQJ &HOO $3& WDUJHWLQJ SORW{RP R ¥SHFAWHIPO® b6 XxDIH PRGHOV DQG JUDSK EDVHG §$,

UHGXFLQJ XQZDQWHG GLVHDVH FDXVLQH 4PRXYHFWMMPRR WK HAMVERGHOV SUHGLFW D FDQGLGDWH V SURSHUWLHV
ORQJ GXUDEOH UHYHUVLRQ RI GLVHDVHLVIPSWREN P KR M vWDELOLW\ EHIRUH DQ\ ODE ZRUN EHJLQV

HITLFDF\ SURYHQ WR EH GHSHQGHQW RQ B WEHYIHN WRJI RA\WREYWUHDP DQWLIHQ VHOHFWLRQ SURFHVV WKLV
ZLOO IXUWKHU VXEVWDQWLDWH WKH SO RWER KR ¥iSEWHRMAPL @ IPRF R TRWRRYY DQGVY RI GHVLIQV GRZQ WR D
SDUWQHUVKLSV WR DGYDQFH GHYHORSPHOQOW PRGICANEEMWKRUWOLVW VLIQLILFDQWO\ UHGXFLQJ HDUO\ VWDJH
LQGLFDWLRQV GLVFRYHU\ WLPH DQG FRVWYV ZKLOH LPSURYLQJ WKH TXDOLW\ RI

FDQGLGDWHYVY WKDW SURJUHVV LOQWR H[SHULPHQWDO YDOLGDWLRQ
,Q ODUFK I\NRGH SUHVHQWHG QHZ GDWD DQG IXUWKHU

SURJUHVV RQ WKH $3& WDUJHWHG $6,7 SODWIRUP V DELOLW\ WR

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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+.383(.&1 T*:.*<

1XPEHUV LQ EUDFNHWY DUH IRU WKH FRARWHYG RHQGLYI SR B XK MEGNORDE &RV DPRXQWYVY PDLQO\ UHODWH WR LQWHUHVW
SUHYLRXV \HDU XQOHVV RWKHUZLVH VSHRARSBEGHG WR BEOOLRRHPWHUD 7KH R1
GHFUHDVH LV PDLQO\ GXH WR WKH QHW ORVV IRU WKH SHULRG RI 86"

,QFRPH VWDWHPHQW VIRD UMK PLOOLRQ 1HW FDVK IORZ IURP ILQDQFLQJ DF .YLWL

|
TKHLUYYWDUWHU RKRZHG D QHW ORYPVCROL PLOOLRALT TXDUW 86 PLOOLRQ QHJD!

FRPSDUHG WR D QHW PRVLRIQ8BRU WKH %/ éHU QRQ FXUUHQW UHFHLPRBOHRZH 20
SHULRG LQ PLOOLRQ ZKLFK PDLQO\ UHIOHFWYV W\ I

7RWDO RSHUDWLQJ H[SHQVHYV FDMWH&W&%IBVLV;JDDV\GVLLYRHQGHFLVLR S KHUH WK H
FRPSDUHG WRPEOOOLRQ IRU WKH VDPH SI—WJL\'/I_:'%LIGWIE WKDW WKH XS IUQR W SD\PH =8 .
(PSOR\HH EHQHILW H[SHQVH\ODH B ALY W Q Q Q

TXDUWHU R86" PLOOLRQHFUH-DQ’HHPSOR\PHLUHHPHQW HQWHUHG LQWR LQ VKRX

EHQHILW H[SHQVHV LV PDLQO\ GXH WR ||5?HFt5\{/PH"L}><§8Fﬁ'\>ﬁ&Q/ LL%VV\“F\!/[\J/ELVTNHDU DWEZDHQLW :;:;::f:::f‘
ILUVW TXDUWHU RI FrRPSDUHG WR WkRAD YHERSP [ Q ~

Ig\élg,TXHQW\ DUV 1\NRGH KDV DSS
RUZHJLDQ 7D[ $SSHDO %RDUG 1RU
H LQFUHDVH LV GXH WR PRYHPHQWV L {8

P
2WKHU RSHUDWLQJ H[SHQVHV G HHAWDHD EI&X%
WKIHUYYWDUWHU RIR 86" PLOOLRQLUQY)MDI(JI—WI?}(J
R

1HW ILQDQFLDO LQFRPERNVQ@®&ERY wvooHt&PVK TORZ ITLL TXDU U
LQ WKWYMDUWHU R8I6' PLOGRRQWOYB®DQIIHW FKDQJH LQ FDVK DQG FDVK HTXLY DO
LQFRPH DQG ILQDQFH FRVWV PDLQO\ UH PLOOLRILI TXDUW FRPSDUHG WR QHM
DQG PRYHPHQWYV LQ IRUHLJQ FXUUHQF\ 86" PLOOLRQ IRU WKH PH SHULRG L(

BWDWHPHQW RI ILQDQFLDO SRVL 1HW FDVK IORZ IURP RSHUDWLQJ DF LYL

l
&DVK DQG FDVK HTXLYDOHQWYV BEB(X)QRVQ—P--!;-_'%--S—\I;\E_%; TXDUY 86 PLOOLRQ
0DUFK FRPSDUHG WR BEOOLRQ DW
"HFHPEHUbD

1HW FDVK IORZ IURP LQYHVWLC PLOOLRQ
WEILI TXDUW 86 PLOOLRQ SRVLWLY H

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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4:91440

I1\NRGH V PDLQ SULRURWWKM HPHFXRWIQBG FRQWUROOHG $ELOL 7 W
FOLQLFDO HIILFDF\ DQG VXSSRUW WKH FRQWLQXHG DGYDQFHPHQV
SODQQHG WKURXJKRXW WKH WULDO ZLWK WKH ILUVW LQWHULP D¢

'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[SHFWHG ZLWKLQ WKH QH[W PRQWKV

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

1\NRGH ZLOO FRQWLQXH GLVFLSOLQHG H[HFXWLRQ DQG ILQDQFLDO

IRFXV WR UHDFK NH\ LQIOHFWLRQ SRLQWV ZLWKLQ WKH HVWLPDWHG FDVK
UXQZD\ LQWR ZLWK IXUWKHU H[WHQVLRQ 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

w
"LVFODLPHU /Ub
7KLV DQQRXQFHPHQW DQG DQ\ PDWHULDOV GEYWH

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

I\NRGH 7KHUDSHXWLFV VKDUHVY DUH WUDGHG RQ
26( 1< J)XUWKHU LOIRUPDWLRQ DERXW 1\NRGH
EH IRX RGHRPRPD\ FRQWDFW WKH
FRPSDQ\ DW ,5#Q\NRGH FRP

09%



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

$PRXQWV LQ 86" 1RWHV 4 4
SOR\HH HQHILV(H[SHQVHV
K DWLQJ H[SHQVHYV

9 *
8 - * . 3 (‘a‘HFQ-(\?%LSURILW ORVV

)LQDQFH LQFRPH

JLQDQFH FRVWYV

3URILW ORVV EHIRUH WD]
,QFRPH WD[ H[SHQVH LQFRPH
3URILW ORVV IRU WKH SHULRG

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

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\ KROGHUYV
'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

38

2VORD\b

%DUEDUD .UHEV 3RERVDQQH 6WXIIHUV -RKQ %HDGOH

&KDLU RI WKH %RDUWEBRDUG OHPEHU %RDUG OHPEHU

&KULVWLDQ $tE\KRORU\JYH /DXYGDOOLFKDHO 7K\UULQJ (QJVLJ
%RDUG OHPEHU %RDUG OHPEHU &(2

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

$PRXQWYV LQ 86"

1RWHYV

I\NRGH 7KHUDSHXWLFV

$66(76

1RQ F L&KQ D7I¥/V\ WV

J K R VVHWYV

& 93* 2 * SR UWASO Q DQG HTXLSPHQW
H
548. 903w

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

7TRWDO QRQ FXUUHQW OLDELOLWLHV

&XUUHQW OLDELOLWLHV
&XUUHQW OHDVH OLDELOLWLHV
7UDGH DQG RWKHU SD\DEOHV
&XUUHQW SURYLVLRQV

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

i$6+ /2&::90 33( $7,1* $&7,9,7,(6
( 4 3 8 4 URII)N EHI}UH WD
& 9 * 2 * 8M WPHDWY 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

*

3

v

3 38
9x7.2
38 - +1

—~~ "~
Ro W I

'"HSUHFLDWLRQ RI 5LJKW RI XVH DVVHWYV
6KDUH EDVHG SD\PHQW H[SHQVH
RUNLQJ FDSLWDO DGMXVWPHQWYV

&KDQJHV LQ WUDGH UHFHLYDEOHY DQG RWKHU UHFHLYDEOHYV
&KDQJHV LQ WUDGH DQG RWKHU SD\DEOHY DQG RWKHU OLDELOLWLHYV

&KDQJHV LQ FRQWUDFW OLDELOLWLHY 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\
1HW FDVK IORZV IURP ILQDQFLQJ DFWLYLWLHYV
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 @PRXQWDLWG* 6KDUH FDSLWSUMHPLXP UHVHUYHVRI HTXLW\ HDUQLQJARWDO HTXLW
4 b0 b o W HFH}EHU
'39%7.2 8989 *2* 3Gy odyerno wr suvire
2WKHU FRPSUHKHQVLYH LQFRPH
* *6 >
= . KDUH EDVHG SD\PHQWYV
%DODQFH DW ODUFK
2WKHU
6KDURWKHU FDSERMBRQHQWWSHWDLQHG
$PRXQWV LQ 86" 6KDUH FDSLWSUMHPLXP UHVHUYHVRI HTXLW\ HDUQLQJARWDO HTXLW

%DODQFH DW '"HFHPEHU

BURILW ORVV IRU WKH SHULRG
2WKHU FRPSUHKHQVLYH LQFRPH
6KDUH EDVHG SD\PHQWYV
2WKHU

%DODQFH DW ODUFK

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 %DVLVY RI SUHSDUDWLRQ DQG VLIQLILFDQW DFFF

7KH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VW DWHMHRRQGRR VH®R G R \KRIQDGHW WGE FM $6H$UL @ A LLOWMWQ FLDO VWD W H
VXEVLGLDULHV 1\NRGH RU WKH *UR®SFKRU WKH I$ DXWVRICR FRBISGHKHQVLYH LQFRPH VWDWHPHQW RI ILQDQFLDO SRVLWLF
E\ WKH %RDUG RI ODUHFWRUMWMRRGH V VKDUHV DUH WUDGHG RRX W&HH ¥VIOR HTWKRMN DQG VHOHFWHG H[SODQDWRU\ QRWHV 7K}
([FKDQJH ZLWK WKH WLFNHU V\PERO 1<.' 1\NRGH 7KHUDSHXSWUIHYDIAISCYQ QFRBSBDDWH & IDQIG ,$6 ,QWHULP )LQDQFLDO 5t
GRPLFLOHG LQ 1RUZD\ DQG WKH DGGUHVV RI LWV UHJLVWH BHGE RQILKB L V7 KBIXNVRDEDDVWIHEHBGRQVROREORHG LQWHULP ILQDQ
1RUZD\

7KH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VWDWH
7KH *URXS FRQVLVWV RI FOLQLFDO VWDJH ELRSKDUPDFHXWLFQG GRPSORVYKVH G HGITFRAWHG IWR WHKH BBQYRKROHUQDQFLDO VWI
DQG GHYHORSPHQW RI QRYHO LPPXQRWKHUDSLHV ZLWK D IREXW KR Q\ WKGHWU BEQWRBQ WL R D PERBBEMNO @ HPHQ WNFRX WL QJ S|
DXWRLPPXQH GLVHDVHV 1\NRGH V PRGXODU LPPXQRWKHUD SD RSAKIQR @ R JW i B HFU HISAOUDW LWMRQUR HWKH FRQGHQVHG FRQVROL
DQWLJHQV WR $QWLJHQ 3UHVHQWLQJ &HOOV $3&V ZKLFK KPRGIVEN WG @WRZIQVW RVK® G X FIIR EORDIEG LY URIQH SUHSDUDWLRQ F
DQG ORQJ ODVWLQJ DQWLJHQ VSHFLILF LPPXQH UHVSRQVH LW KAD QHTHW' H BIGIPFEBH B R U U FIIOHD WUHR/X BL KUKV FOR W LIFDWO\ DGRSWHG D
UHVSRQVHV 1\NRGH V OHDG SURGXFW FDQGLGDWHY DUH DELQAXMD S DHMWHWICRSH RW LIFP IHRPGFHRQWK MKIDSW KO/ EHHQ LVVXHG E
WKH WUHDWPHQW RI KXPDQ SDSLOORPD YLUXV LQGXFHG PDOLJQDQFLHV ZKLFK GHPRQVWUDWHG
SRVLWLYH HIILFDF\ DQG VDIHW\ UHVXOWV IURP LWV 3KDVH WUWLPRQEBHQNKIG \WR & D R/®HGMW R IGOIWH OLP HLQ PQFLDO VWDWH
FHUYLFDO FDQFHU $EL VXYD LV FXUUHQWO\ EHLQJ IXUWKHUFENWHPRBING HQF KB /Gl P\ GL Q B BN LAADOQ EEUWUXPHQWY PHDVXUH
9% 1(2 DQ LQGLYLGXDOL]HG FDQFHU QHRDQWLJHQ LPPXQRWWXBWBHSPHEWY BHHQ UG YH QW IHD WO 8 WIRHG 6WDWHYV GROODU
WULDOV ZLWK PRUH WKDQ GLIIHUHQW LQGLFDWLRQV 7KH RURNKKHLSY DRJG\QRVXFARLFGSLO QQ J $IPRX GW/& WD HIWMSRIJWHG LQ ZKROH
WHFKQRORJ\ WR FUHDWH DQ LPPXQH WROHUDQFH SODWIRUPRWHKHVUKH VSR WHNQRWHBGO )XWHVKE D XMW ROXWHULP ILQDQFLDO VWI
GLVRUGHUV RUJDQ WUDQVSODQW UHMHFWLRQV DQWL GUXJFRQWHBRG) WHKPBWLR@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 HVWLPDWHVQJD®RGE DD XPEFWRPROQG FRVWYV

7KH HVYWLPDWHY DQG DVVRFLDWHG DVVXPSWLRQV DUH EDVH ) QDQFH LQFRPH 4 4
RWKHU IDFWRUV WKDW DUH EHOLHYHG WR EH UHDVRQDEOH
GLIIHU IURP WKHVH HVYWLPDWHV 7KH HVWLPDWHV DQG WKH
DQ RQJRLQJ EDVLV

*DLQ RQ IRUHLJQ H[FKDQJH
,QWHUHVW LQFRPH

7RWDO ILQDQFH LQFRPH
,Q SUHSDULQJ WKH FRQGHQVHG FRQVROLGDWHG LQWHULP Il

MXGJPHQWY HVWLPDWHYV DQG DVVXPSWLRQV PDGH E\ PDQD.

DFFRXQWLQJ SROLFLHVY DQG WKH NH\ VRXUFH RI HVWLPDWLF

JLQDQFH FRVWYV 4 4
DSSOLHG WR 1\NRGH V DQQXDO ILQDQFLDOHVMWRPBHHIBHQWYV IR
/RVV RQ IRUHLJQ H[FKDQJH

*RYHUQPHQW JUDQWV ,QWHUHVW H[SHQVHV
,QWHUHVW H[SHQVH RQ OHDVH OLDELOLWLHV

*UDQW IURP 6NDWWH)811 7TRWDO ILQDQFH FRVWY
7KH *URXS KDV RQH DFWLYH 5 ' SURMHFW DSSURYHG E\ 6NDWWH)811 D 1RUZHJLDQ JRYHUQPHQW
5' WD[ LQFHQWLYH SURJUDP GHVLJQHG WR VWLPXODWH 5 ' LQ 1RUZHJLDQ WUDGH DQG LQGXVWU\ 7KH

*URXS KDV UHFRJQLPHG BI6R QLUYWDKIRHVHU R | 86" PLOOLRQ 8QUHFRJQLVHG 'HIHUUHG 7D[ $VVHWYV
FODVVLILHG DV RWKHU LQFRPH

7KH *URXS KDG JRYHUQPHQW JUDQW UHFHLYDEOH P LOHOLRW HIBWMWRHENDBE K)811 RI We<H *URXS V WD[ ORVV FDUULHG IRUZDU(
ODUFK DQG 86" PLOOLRQ DV DW 'HFHPEHU GLITHUHQFHY FRUUHVSRQG WR D SRWHQWLDO GHIHUUHG WDJ[ D
ZLWK ,$6 QR GHIHUUHG WD[ DVVHW KDV EHHQ UHFRJQL]HG L

2WKHU RSHUDWLQJ H[SHQVHV

2WKHU RSHUDWLQJ H[SHQVHV FRQVLVWHG PDLQO\ Rl UHVHDUFK DQG GHYHORSPHQW H[SHQVHV LQ WKH
ILUVW TXDUWHUV RI DQG 7RWDO UHVHDUFK DQG GHYHORSPHQW H[SHQVHV ZHUH 86"

PLOOLRQ LQ WKH ILUWW TXD&WHU RLOOLRQ UHFRJQL]JHG DV HPSOR\HH EHQHILW

H[SHQVHV RWKHU RSHUDWLQJ H[SHQVHYV DQG GHSUHFLDWLRQ LQ WKH VWDWHPHQW Rl FRPSUHKHQVLYH
LQFRPH

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

I\NRGH 7KHUDSHXWLFV

JLQDQFLDO LQVWUXPHQWYV

6HW RXW EHORZ LV DQ RYHUYLHZ RI ILQDQFLDO DVVHWYFBQG (
DQGFHPEHUD

2ZQHUVI
6KDUHKROGHUV LQ 1\NRGH 7KHUDSHXWLFV $63BRDWD O DAKBEKORWLQJ

5$60866(1*5833(1 $6

'DWXP 2SSRUWXQLW\ $6

9LFWRULD ,QGLD )XQG $6

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

'DWXP $6

-RK -RKDQQVRQ (LHQGRP $6

5DGIRUVN ,QYHVWHULQJVVWLIWHOVH
2P +ROGLQJ $6

3RUWLD $6

.UDJ ,QYHVW $6

-3 ORUJDQ 6(

JRXJQHU ,QYHVW $6

'DWXP )LQDQV $6

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

9HUGLSDSLUIRQGHW '1% 1RUJH ,QGHNV
5WWP +ROGLQJ $6

OHOHVLR ,QYHVW $6
9HUGLSDSLUIRQGHW 6WRUHEUDQG ,QGHNV
2WKHU 6KDUHKROGHUYV

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

$6 $7 085&+

$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 DVVHWV

/ILDELOLWLHV

7UDGH DQG RWKHU SD\DEOHV

1RQ FXUUHQW OHDVH OLDELOLWLHV
&XUUHQW OHDVH OLDELOLWLHYV

7TRWDO

7TRWDO ILQDQFLDO OLDELOLWLHV

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR

1RUZD\-_ :

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

Q\NRGH FRP-_ 2UJ QR 1 09%
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6KDUH EDVHG SD\PHQWYV

7KH IROORZLQJ WDEOHYV LOOXVWUDWHY WKH QXPEHU DQG ZHLJKWHG DYHUDJH H[HUFLVH SULFH :$(3 RI D
UH RSWLRQV GXULQJ WKH SHULRGYV

:$(3 12. 1XPEHU

2XWVWDQGLQJ RSWLRQV DW -DQXDU\

2SWLRQV JUDQWHG

2SWLRQV IRUIHLWHG

2SWLRQV H[HUFLVHG

2SWLRQV H[SLUHG

2SWLRQV FDQFHOOHG
2XWVWDQGLQJ RSWLRQV DW ODUFK

:$(3 12. 1XPEHU

2XWVWDQGLQJ RSWLRQV DW -DQXDU\

2SWLRQV JUDQWHG

2SWLRQV IRUIHLWHG

2SWLRQV H[HUFLVHG

2SWLRQV H[SLUHG

2SWLRQV FDQFHOOHG

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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