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2VOR 1R®XDXVWDH I\NRGH 7KHUDSHXWLFV $6% 26( 1<.' D FOLQLFDO VWDJH ELRSKDUPDFHXWLFDC(
GHYHORSPHQW RI QRYHO LPPXQRWKHUDSLHVY WRGD\ DQQRXQFHG LWVMXRG@DXGLWHG ILQDQFLDO UHVX

JLQDQFLDO UHVXNAOWRAR U WIKHWHUYLIKOLIJKWYV IRU WKH VHFRQG TXBUWHWWIKWVXQRHVHU

7RWDO UHYHQXH DQG RWKHRLDQERRH R1)8&jvw SDWLHQW GRVHG LQ WKH SELOL 7-HUEBBY PRARRFH & ISRMy WS YH 3KDVH

FRPSDUHG WRPAE)OLRQVIRARWEPUWHU Rl pLoHVWRQH LQ 1\NRGH V FOLQLFDO GHYHORSHHIW SR FUBHRRRWLIHQ FDQFHU Y
UHLQIRUFLQJ WKH FRPSDQ\ V VWUDWHJI\ X b&BYWbRy WEH ¢ R¢b YJ\e XDOL]IHG FDQF

7RWDO RSHUDWLQJ H[SAQRUENVRRI &RPSDPHYDWRHWHG LPPXQRWKHUDS\ IRU WKH VA8 LWIKeD DWRXGFHPFFLQH FRQFHSW LQ .

86° PLOOLRQVIRARWEBUWHU RI PHGLFDO QHHG WKDW H[LVWV LQ +39 GOYYHHFBYANPL SRVLWLRQHG DV WKH PF
XQHQFXPEHUHG DVVHW LQ WKLV DUHD b
1HW ORVV RIPEBOOLRQ FRPSDUHG WR D GWW Vs URWHE ®RIGEELWLRQDO GDWD IURP WKH 9% & WULDO DW $$&5

PLOOLRQVHRAR WEMUWHU RI VKRZLQJ LPPXQRJHQLFLW\ LQ RI WKH3QRRELFHEHEFWAL A QRBWHQW FRYHULQJ
6WURQJ FDVK SRVLWPRO QRUFBKON R LQ WKH DQG PJ JURKSWHYSRQVHV ZHUMHPRWK G PRGXODU QHRDQWLJHQ EDVHG
UDSLG DQG GXUDEOH ZLWK D GHPRQVWUYMWHE IWWHNRVAHBXH L@WHROOHFWXDO St
WKH ODVW DQDO\JHG WLPHSRLQW DW WKgKkRRPSPH®W DA HRBEWD IRU 9% 1(2 DW Wi

WUHDWPHQW 6XPPLW LQ -XO\

6KRZFDVHG RXU $, SRZHUHG LPPXQRWKHYDRL GHYIAfbwHG VLIQLILFDQW FRUUHO!
SODWIRUP VSDQQLQJ SUHGLFWLYH PRGHOQLQL \RY vLm)\pyR%VHV 50G RYHUDO

FRQVWUXFW HYDOXDWLRQ DQG LQWHUSUHRWREQH$y DWWk QEECE QY HOoLOH LPPXO
LQGXVWU\ FRQIHUHQFH LQ $SULO

8QHZ SUHFOLQLFDO GDWD VKRZHG VXEV)\
LPPXQH UHVERQRNYO YDFFLQH GHVLJQ'

BUHGXFHG WXUQDURXQG WLPH WR OHVV
FOHDU SDWK WR IXUWKHU UHGXFWLRQ

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
7RWDO 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 HTXLYDOHQWYV 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

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

‘H DUH H[FLWHG DERXW WKH UHFHQW SR
GDWD IURP OHUFN DQG ORGHUQD IRU WKF
LQGLYLGXDOL]HG QHRDQWLJHQ FDQFHU \
LPSRUWDQW FOLQLFDO YDOLGDWLRQ LG
LQGLYLGXDOL]JHG FDQFHU YDFFLQHV DQG
FDQFHU YDFFLQH FRQFHSW LQ JHQHUDO
GLIIHUHQWLDWHG $3& WDUJHWHG SODWI
HVWDEOLVKHG PDQXIDFWXULQJ FDSDELO
RXU 9% 1(2 SURJUDP LV ZHOO SRVLWLR(
GHYHORSPHQW WKURXJK D VWUDWHJILF S

,Q DGGLWLRQ ZH DUH SOHDVHG WKDW W

FROWLQXHV WR SURJUHVV DFFRUGLQJ WI
ILUVW LQWHULP UHDGRXW H[SHFWHG LQ

09%
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%XVLQHVV 8SGDWH I\NRGH PDLQWDLQV GLVFLSOLQHG H[HF XAWICRI) ADQE IQRPQFLDO PRFXOE & R 7KH WULD
UHDFK NH\ LQIOHFWLRQ SRLQWV ZLWKLQSWWHHQMA. DM HLG/ FIRZKH UNQ 2ZWR GHOLYHU

6WUDWHJ\
IXUWKHU H J LQWR E DARPE IRQD WV ISRY W IWKHSHPEUROL]XPDE WKH

LINRGH V VWUDWHJ\ LV IRFXVHG RQ WKUISI%V\):I;H'{DWI{ V\'i'VWM hg% V&G%F\ND[ FDVH FDUH IRU 3"/ SRVLWLYH®6/ VXS $06&&
JUHDWHVW SRWHQWLDO WR GHOLYHU VLJQLILFDQW oLQ SHPEUROL]XPDE IRU WKH WULDO

FRPPHUFLDO LPSDFW SEL VXYD

PHQJR” WKH VKHOI WKHUDSHXAVE&F LWRXORWKHUDS\
D %_%%L?%RPB YLUXV +@0DQRK[LWLYJHN_R?@H(FSHJ@'|VHQWHG LQWHUL
WE K QHEN FBB6WHE WG FHWIRQ OHFDRWHU 255 Rl
%QV ERWK UMBUQIMEBMQ\WILBSHBYHPHQW RI FXUUHQW -
\k}G FDO QHHG 7KHAKSURKEYORFQWRD DIEW I SWHMHNQWHG DW DQ RLU
NRGH ,QWHUQDWLRQDO &RQJUHVV RQ ,QQRYDWL
U 1IHFN 2QFRORJ\ ,&+12

$EL VXYD LV SULRULWL]JHG [ ZLWKHVODKID G @bé’%ﬁDGbY
LQLWLDWLRQ RI WKH UDQGRPL]HG FRQWWIJ\;)CSJC;H%I Al
GULYHQ ILUVW OLQH UHFXUUHQW PHWDVY Do\lbﬂg'?ﬁi

/ UP +16&& GHVLJQHG WR GHPRQVWUDW \AHS-I'_§L
VXSSRUW FRQWLQXHG DGYDQFHPHOW RiIWREE 'vah
SDWLHQW ZDV GRVHG LQ ODRRQWRQ &HW 05
SURJUHVV DFFRUGLQJ WR SODQ ZLWK WKH ILUYW
H[SHFWHG LQ

F D

U/
o
N

P
O FRQWLQXHV WR SURJOBBVIDFFRUGLDB GHRSIHYH QINMEK DGGLWL
LRy L{/HDGRXW H[SHFWHGDMV)OD DW AKIiHI SPHW LEFDW LFMMRFLDWLRQ IR

éi(?LQYq_P%'\b (i/ﬂ'é) SLYRWMXRZLQJ +39 VSHVLILF YDFFLQH LQGXFHC

FRPSDOQ\ FOLQLFDIOQGH RHOWKIP HYWOXDRPUDEDWLHQWY LQ Wi

HRDQWLJHQWKKRXDE\WDUJHWHG LQYHV
OHYHUDILOS ERWK UHSROWHG DQG%QWL LN A BUE 18y, L Y WHRHIL WR DG WD QEIKGRK. 24KYID ERMK WDBLEWIGS GXUDE
UHDGRXW\V PXQRW DSV IRU +3 GULYHQ FDQFBHPRQWWULAWH G SHOUWMVWHQFH LQWR WKH
XQPHW PHGLFDO QHHG 6LQFH WKHQ HQWRB CRPSW HWDNGCGHHSIQBHWUHDWPHQW DQC

7KH DQWLJHQ VSHFLILF LPPXQH WROHUDOFLY %6, QG%B’M&?& VLWHV LQ WKH 8. W8DHQ DYGCDUDQFRMVVLEOH GXUDEOH WUHI

DSSOLHV 1\NRGH V FRUH $3& WDUJHWLQJ WHFKQ ORJ\ WR VKLIW WKH
Q@O & D HG WKH ILQDC
LPPRH UHVSRQVH WRZDUGYV WROHUDQFH Il'l 7K5véj )?PLQYJ D UDQGRPLIHG REHQ © DRVLGIWQ W K & WHILY Q

DWWDFN 1\NRGH LV DGYDQFLQJ SUHFOL%LID-'\S% \QISII\TWR 'E)lUFd&/Z(JS'IQIq_(gY&OXDWH DEL VXYD LQ FRPELQDWLRQ ZLWK

- DKWL Y8 & LV D RSH ODEHO GR
LWV OHDG GHYHORSPHQW SDWK SRVLWL %V%j)RF\éH{I-N OS;IEIRN 7‘6|l:3l8'L$ Nt SHPlEU:gT )(IWD(;_\(GRI DWE‘«'/_HJ\?XDYQS LQ FQRPELQQDWLRQ ZLWI
ORQJHU WHUP JURZWK HQJLQH IX v ]

DORQH DV ILUVW OLQH WUHDWPHQW IRU +3RVISWVYWLMHIVIN OLQH QRQ UHVHFWDI
SRVLWLYH UHFXUUHQW RU PHWDVWDWLF KHDG DQG QHFN VTXDPRXV

7KH $ELOL

c O

U
'"HYHORSPHQW RI 9% 1(2 LV IRFXVHG RQ VWU Y\WKLH V‘é_z
SRVLWLRQ DV WKH PRVW DWWUDFWLYH }% EEH

U

.(<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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VTIXDPRXV FHOO KHDG DQG QHFN FDQFHUWQB&NLGXDOZIMK QHRDQWLJIJHQ FDQFHU $ DRALGH) ROLRQIHADOQ\ YDOLGDWLQJ

GRVHV XS WR PJ WKH LQGLYLGXDOL]HG FDQFHU YDFFLQHVQL@SIDOWLFXONR B §KWRKIEDVHG RXU $, S
FDQFHU YDFFLQH FRQFHSW LQ JHQHUDOLPPXQRWKHUDS\ GHVLJQ SODWIRUP VSDQC

1\NRGH LV DOVR H[SORULQJ SRVVLELOLWLHV WR IXUWKHU H[SDQG DEL PRGHOOLQJ ODUJH VFDOH FRQVWUXFW HY

VXYD LQWR ORFDOO\ DGYDQFHG VHWWLQPRAGBYROGHUPBOGH DQFHUV $, DW D OHDGLQJ LQGXVWU\ FRQIHUHQFH
$XWRLPPXQH GLVRUGHUV DUH FDXVHG E\ XQZDQWHG LPPXQH

9% 1(2 UHVSRQVHV WR VHOI DQWLJHQV $QWLJHQ VEBEER FROPWEKFW GHVLJIQ

9% 1(2 LV D FOLQLFDOO\ YDOLGDWHG L@® OVHUEIXDRH. |86, Q HFRODQQWALSSQHVYV DXWRURRRKGQHW\GLWKRIGVLW V SURSULHWDU\ $, F
WKHUDS\ ,17 XVLQJ 1\NRGH V GLIIHUHQRRPSWHRE $3 &QW QRIHRDA) LPPXQH IXQFW L RMK RKLYQIESSERBROWOVRWLIHQ FRQVWU X
WHFKQRORJ\ DQG '1$ EDVHG PDQXIDFWXKDYJSROHQ\WUPZDWE&OLFDWLRQV LQ W U K{DW HEJ RO 6 H R WLHH\Q O3 $XBIMHORGB OV D (
SRWHQWLDO DSSOLFDELOLW\ DFURVV D RUBRDG WSHWRWISOD RW ADHWHEWLRQ 5HFHQWFEGWBHE PHKRMYW W KKBIBRPIRE HOV SUHGLF
LQGLFDWLRQV WKH EHVW LQ FODVV SRWHQWLDO RI 1\NRGH WHFURSWIRQVDQ & SQWDLEIHWL W\ EHIRUH I
B3UHVHQWLQJ &HOO $3& WDUJHWLQJ SORRRERUGHBSHPLKLREO OASIVQVUHDP DQWLJHQ
$W WKH 1HRDQWLJHQ 6XPPLW LQ $PVWHWEBKEIQQIXOQZDQWHG GLVHDVH FDXVLQDSBBRQAKUGNSBRYWV WEHIQVKRI WKRXVDQGYV
1\NRGH VKRZFDVHG QHZ GDWD IRU 9% IGRQGHEBRQUWOMWHYHUVLRQ RI GLVHDVHKVLUKSMRPIV ®HGFALWKKRUWOLVW VLIQLILFD
VLIQLILFDQW FRUUHODWLRQ EHWZHHQ VA UFEQF\GSHURN HR IWPR EGHGHSHQGHQW RQ GIBRFRWYPHWUHWLOB OOMERERIVWY ZKLOH LPSUF
UHVSRQVHV DQG RYHUDOO VXUYLYDO 2&LIO® SRWWHKEW W ZEWMDIMRZLDWH WKH SO FWQRALRG B VEIRW WEWWDOURQGHWNS QRWHR H[SH
EDVHOLQH LPPXQRJHQLFLW\ ,Q DGGLWLBRUW B A SWKILFSOL Q/IRF DG YAI¥B GHYHORSPHQW DQG GLYHUVLI\
VKRZHG VXEVWDQWLDO HQKDQFHPHQW RUQ®PPFOMQMHLBBVSRQVH E\ ([SODLQDEOH $, DQG LQWHUSUHWDELOLW\
QRYHO VHFRQG JHQHUDWLRQ YDFFLQH GHVLJQV ,Q SDUDOOHO 1\NRGH YFDXVH DGYDQFHG GHHS OHDUQLQJ PRGF
KDV ZRUNHG RQ IXUWKHU RSWLPL]DWLRQQRODUKH PDRQNRBFAWSUH\HQWHG LWV $3& BP[BIVHWHEG B6Q7D SDUDOOHO VHW RI LQWH
SURFHVV IRU 9% 1(2 ZKLFK KDV UHG XFSGDRXIRWHPQWDELOLW\ WR SUHFLVHO\ UH GINBMDELOQN R FDGHALN MK MV WHFALYHFRXU VFLHQ
PDQXIDFWXULQJ F\FOH WLPH QHHGOH WRPOXEB O\HR ORI DOIFNN WKDRXVK[ D QW LJHQ DEOHFOQLINHB HWRK$B &\H IDSV OMKDHU QL QJ SUHGLF\
ZHHNV ZLWK D FOHDU SDWK WR IXUWKHU WK GQWWURQWER QDG IARIQRQBUYV RI $XWRHERXDWWQJ7BHW FRUH WKLV LQWHUSUHWLE
FRQVROLGDWLRQ XQGHU RQH URRI $, BQG WPHDFWDQH RHBUQKQUIKWHG WKDW VHOSHHMLLY FH FARWMWLERW BURBSMWWQAW WKDW
IRUP DQ LQWHJUDO SDUW RI 9% 1(2 WR $8SWILHPHHIS WUV YIIFG LGQH.YH SRWHQW D QRMOLQ B QG\DSMHF IM LFUHRADFQWH G VXFFHVV RU ID
GHVLJQ E\ LGHQWLI\LQJ VWUXFWXUDO HERBHQWWLRRHUMH YR LQ PRXVH PRGHO\WD QRICRUY RXWURKXPQ X RMDWKH ORRS SKLOR

SUHFOLQLFDO GDWD VKRZ HQKDQFHG DQRRGHQ WVHWRUHPLRQ LPSURYHG VFDOHV RXU GLVFRYHU\ SURFHVV ZKLOH T
LQWHJULW\ VWDELOLW\ DQG HQDEOHV VHOHFWLRQ Rl FRPSOH] RYHUVLJKW LV PDLQWDLQHG DW HYHU\ VW
QHRDQWLJHQ YDFFLQHV 2YHUDOO WKHVH ILQGLQJV GHPRQVWUDWH WKDW 1\NRGH V $3&

WDUJHWHG LPPXQH WROHUDQFH WKHUDS\WFR® OFW WKURXJK PXOWLSOH
,Q $XIXVW 1\NRGH DQQRXQFHG WKDW UPKHRS 6WICHVBIQWLRHQRPHSHFLILF LPPXQH VIYWHP DQG FUHDWH _ . LEDWLRQ IL
KDV LVVXHG 3DWHQW 1R % FRY HBXIUQDIE D\M RIGIY S/RQVHY LQ VHYHUDO WKH%é#)&WbEFPJLﬂIB%V7D$F£§§J$6_8JOO bUG 1RUZ
LQGLYLGXDOLJHG QHRDQWLJHQ WKHUDSWKQIGDEH O DW/\HW P R®XOBRU WKH LPPXQH YHVSEQVH W M?é*HF e GLYHDVHM, 5 cub)
QHRDQWLJHQ EDVHG '1$ YDFFLQH GHVLJRDVKHIRDWH@WOLFRWIGRQW DFURVYV DXWRIEPPXGH GLYRUGHU FEPU WKH SHOGLOJ
SURWHFWLRQ WKURXJK -DQXDU\ UHLQIRUFHY WKH SODWIRUP V DELOLW\
,Q $XIXVW OHUFN DQG ORGHUQD DQQRXQFHG SRVLWLYH

3KDVH GDWD LQ WKHLU ,17HUSDWK WULDO IRU WKHLU

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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1XPEHUV LQ EUDFNHWYV DUH IRU WKH FRUYVFHR PRQ §MVRD WHA RO KPR WKW HQGH G
SUHYLRXV \HDU XQOHVV RWKHUZLVH VSHROH G

7KH QHW UHVXOWP RQUWWNK-BKH@QBHG ZDV D
,QFRPH VWDWHP HQM- RRJUS B/IK\W H U QHW ORVV RIBKOOLRQ FRPSDUHG WR D QHW ORVV RI 86"
PLOOLRQ IRU WKH VDPH SHULRG LQ
TKNHFRO®DUWHU RKRZHG D QHW ORVV RI 86"
PLOOLRQ FRPSDUHG WR D QPHW GIURRQLW IRAMBGHU LQFRPH ZDPLBOGLRQ BBOOLRQ DQG

VDPH SHULRG LQ UHODWHYV WR JRYHUQPHQW JUDQWYV
2WKHU LQFRBBH ZDRMLOOLRQ BBEOR® 7TRWDO RSHUDWLQJ H[SHQVHV PRROQWRG WR 86"
UHODWHV WR JRYHUQPHQW JUDQWYV FRPSDUHG WR B&OOLRQ IRU WKH VDPH SHULRG LQ

(PSOR\HH EHQHILW H[SHQVRH\ODHERD 8%6"

7RWDO RSHUDWLQJ H[SHQVH YV MIPRXIRQH ® LVORD IBR @ H FKHDY HH PSOR\HH EHQHILW H[SHQVHV LV PDLQO\

FRPSDUHG WRPIBOOLRQ IRU WKH VDPH SHAXMHR&/RQVKH UHGXFHG QXPEHU Rl HPSOR\HHV 2WKHU RSHUDWLQJ

(PSOR\HH EHQHILW H[SHQVMH\ODHED 86 WHK[IISHQVHV LQFUHDVHCP LORR B& LL[QPW& W K V

VHFRO®BDUWHU R8I6' PLOOLRGHFIKHDYH HQGHGQH WR 86' PLOOLR LL[QPR&W K V

HPSOR\HH EHQHILW H[SHQVHV LV PDLQOHGEBHXQR |HZHUKHMPISORUHBVH PDLQO\ UHIOHFWV LQFUHDVHG

LQ WKH VHFRQG TXDUWHU RI FRPSDUFGLOYRFW® HD FWR MLS\HIHMR BRPSDUHG WR SUHYLRXV \HDU

LQ 2WKHU RSHUDWLQJ H[SHQVHV LQFUHDVHG IURP 86"

PLOOLRQ/HBRMIB UWHU WIR 86' PLOOLRQ LEW ILQDQFLDO LQFRP HRNQ @ ERY WVODH R

WKHFRDOBDUWHU RIKH LQFUHDVH PDLQOVL QHVMEHPWRQWKV-X@EHG 86' PLOOLRQ

LQFUHDVHG FOLQLFDO DFWLYLWLHV FRPSRVHE)WRDRUFHYLEKRPH DYG ILQDQFH FRVWV PDLQO\ UHODWH WR
LQWHUHVW LQFRPH DQG PRYHPHQWYV LQ IRUHLJQ FXUUHQF\

1HW ILQDQFLDO LQFRPAHIQESBRY VPV TOIIURIFKDQJH UDWHYV 7KH GHFUHDVH LV SULPDULO\ GXH WR D QHW

LQ WKIFRDEDUWHU R86' PLOGRRQWLYH FXUUHQF\ JDLQ RLBO®LRQ LQ FRPSDUHG WR D QHW

JLOQDQFH LQFRPH DQG ILQDQFH FRVWV PDDQRN &6H OPMOD WRQLIQWHUHYMH FXUUHQF\ JDLQ ORVV LV

LQFRPH DQG PRYHPHQWYV LQ IRUHLJQ FXPDHQ®\ FDPKMEIH\UTRYHWPHQWY LQ WKH 86' 12. H[FKDQJH UDWH
UHODWLQJ WR WKH FDVK EDODQFH KHOG LQ 12. DQG WKH QRQ FXUUHQW
UHFHLYDEOH GHQRPLQDWHG LQ 12.

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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BWDWHPHQW RI ILQDQFLDO SRVL QHIDWLYH 7KH QHJDWLYH QHW FDVK IORZ IRU ZDV SULPDULO\
&DVK DQG FDVK HTXLYDOHQWV BRERQRG e N oV K 86 PLOOLRQ GLYLGHQG SDIPHQW LQ -XQH
-XQH FRPSDUHG WR BBOOLRBHPEHUbD

&DVK IORZ IRUf WRBWKYV HQGHG -XQH

7RWDO HTXLW\ DPRXQWHGOULRGD W 1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV ZDV QHJDWLYH 86"

FRPSDUHG WR BGOOLRBHPEHUb  7KH PLOOLRLL[QPRWEWKY HQGHG -XQH

GHFUHDVH LV PDLQO\ GXH WR WKH QHW PRRYDIRWGWKR BHQQRBQROIBEDWLYH IRU WKH VDPH SHULRG
PLOOLRQ LQ

2WKHU QRQ FXUUHQW UHFHLYRPOHR @H8BHH®WE6FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHV ZDV QHJDWLYH 86"
PLOOLRQ ZKLFK PDLQO\ UHIOHFWV WKHPLD.0L RPLJQPIVREIAV BB ' HQGHG -XQH
PLOOLRQ HTXLYDOHQW SD\PHQW WR WRWPIRUHEIJWB®EDPLRQ QHIJDWLYH IRU WKH VDPH SHULRG

$GPLQLVWUDWLRQ 17% LQ WKH IRXUWK ITXD! SULPDULO\ GULYHQ E\ ORZHU XQUHDOL]HG FXUUHQF\ JDLQ LQ

WKHLU QHJDWLYH GHFLVLRQ ZKHUH WK FRPSDUHG WRIG WKHLU

SRVLWLRQ WKDW WKH XS IURQW SD\PHQWYV UHFHLYHG XQGHU D OLFHQVH

DJUHHPHQW HQWHUHG LQWR LQ V K R XI{GV BFHD WKU HDR\ZH IGJ B MWQDY{PE¥WHQJ DFWLYLWLHV ZDV SRVLWLYH 86"

LQFRPH LQ IX00 LQ UDWKHU WKDQ WPKID & VRIQRL \PIRIQN/B M BMIGHG - 86'H

ORVV ZKHUHE\ SDUW RI WKH WD[DEOH L QPALRORH. R & RSFO/G \EHYGHIAKHH®PRXQWY PDLQO\ UHODWH WR LQWHUHVW

WR VXEVHTXHQWRGH KWV DSSHDOHG WKH BHFILYHEQ WR

WKH 1RUZHJLDQ 7D[ $3RHOL@BARDOMH LV GXH WR

PRYHPHQWYV LQ H[FKDQJH UDWHYV 1HW FDVK IORZ IURP ILQDQFLQJ DFWLYLWLHV ZDV QHJDWLYH 86"
PLOOLRQ/LRPRIQMVKY HQGHG -86H

&DVK IORZ IVHEF TXDU U PLOOLRQ ( 7KH QHJDWLYH QHW FDVK IORZ IRU ZDV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDS.EPRULOL GXH WR WKH 86 PLOOLRQ GLYLGHQG SDIPHQW LQ

PLOOLR VHFF TXDUW FRPSDUHG WR_XQH
QHJIDWLY PLOOLRQ IRU WKH PH SHULRG LQ

1HW FDVK IORZ I[URP RSHUDWLQJ DtF LYLWLHYV ZDV QHJDWLYH 86"
PLOOLRCVHFF TXDUW 86 PLOOLRQ
QHJIJDWLYH

1HW FDVK IORZ IURP LQYHVWLQJ DF\WLYLWLHYV ZDV SRVLWLYH 86"
PLOOLRC(CVHFF TXDUW 86 PLOOLRQ
SRVLWIKYHDPRXQWY PDLQO\ UHODWH WR LOQWHUHVW UHFHLYHG

1HW FDVK IORZ IURP ILQDQFLQJ DF .YLWLHV ZDV QHJDWLYH 86"
PLOOLRCVHFF TXDUW 86 PLOOLRQ

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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I1\NRGH V PDLQ SULRULW\ LV H[HFXWLQJ RQ WKH UDQGRPL]JHG FRQ
FOLQLFDO HIILFDF\ DQG VXSSRUW WKH FRQWLQXHG DGYDQFHPHQV
SODQQHG WKURXJKRXW WKH WULDO ZLWK WKH ILUVW LQWHULP D¢

9% 1(2 VWDQGV RXW DV D GLIIHUHQWLDWHG $3& WDUJHWLQJ DQG

'1$ EDVHG FOLQLF UHDG\ LQGLYLGXDOL]HG QHRDQWLJHQ WKHUDS\
%XLOW RQ DQ HVYWDEOLVKHG DQG RSWLPL]JHG VXSSO\ FKDLQ DQ LQ
KRXVH $, SRZHUHG HSLWRSH VHOHFWLRQ DOJRULWKP

1HR6(/(®7DQG ZLWK SURYHQ VWURQJ DQG GXUDEOH FOLQLFDO

LPPXQH UHVSRQVHV 9% 1(2 LV ZHOO SRVLWLRQHG WR OHYHUDJH

RQ ERWK UHSRUWHG DQG DQWLFLSDWHG IXWXUH SHHU GDWD UHDGRXWYV

I\NRGH ZLOO DOVR FRQWLQXH LQYHVWLQJ LQ LWV $6,7 SODWIRUP ZLWK D
IRFXV RQ GHILQLQJ LWV OHDG GHYHORSPHQW SDWK DV LW ZRUNYV
WRZDUGV VXEVWDQWLDWLQJ WKH SODWIRUP V ORQJHU WHUP SRWHQWLDO

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 LJQ
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%
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‘H FRQILUP WR WKH EHVW RI RXU NQRZOHGJH WKDW WKH FRQGHQVHG VHW RI ILQDQFLDO VWDWHPHQWYV IRU
WKH SHULRG -DQXDU\ WR -XQH KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK ,$6 ,QWHULP

JLOQODQFLDO 5HSRUWLQJ DQG JLYHV D WUXH DQG IDLU YLHZ RI WKH *URXS V DVVHWYV OLDELOLWLHV ILQDQFLDO
SRVLWLRQ DQG SURILW RU ORVV DV D ZKROH :H DOVR FRQILUP WR WKH EHVW RI RXU NQRZOHGJH WKDW WKH
LQWHULP PDQDJHPHQW UHSRUW LQFOXGHV D IDLU UHYLHZ RI LPSRUWDQW HYHQWYV WKDW KDYH RFFXUUHG
GXULQJ WKH ILUVW VL[ PRQWKYV RI WKH ILQDQFLDO \HDU DQG WKHLU LPSDFW RQ WKH FRQGHQVHG VHW RI
ILQDQFLDO VWDWHPHQWY D GHVFULSWLRQ RI WKH SULQFLSDO ULVNV DQG XQFHUWDLQWLHY IRU WKH UHPDLQLQJ
VL[ PRQWKYV RI WKH ILQDQFLDO \HDU DQG PDMRU UHODWHG SDUWLHV WUDQVDFWLRQV

2VORXIXVWhb

%RDUG Rl 'LUHFWRUV 1\NRGH 7KHUDSHXWLFV $69%

%DUEDUD .UHEV 3RK®OXVDQQH 6WXIITHUV-RKQ %HDGOH
&KDLU RI WKH %RDUGRDUG OHPEHU %RDUG OHPEHU

&KULVWLDQ FE\KROP7U\JYH /DXYGDO OLFKDHO 7K\UULQJ (QJVLJ
%RDUG OHPEHU %RDUG OHPEHU & (2

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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$PRXQWV LQ 86" IRWHV 4 4 <7 <7
(4 3 8 4 Tewo) &8 &)r-
9 & 9 * 2 * SS(QJ\HHQSQ_\EILV\? HI[SHQVHV
LQJ H[SHQVHYV
8 * 3 £34H WKL R Q
. HODWLQJ SURILW ORVYV
JLQDQFH LQFRPH
JLQDQFH FRVWV
3URILW ORVV EHIRUH WD]

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

*38*
[.2
/

* _ %

WA
N O W

) )
* 8
5 3

2WKHU FRPSUHKHQVLYH LQFRPH

,ZWHPV WKDW VXEVHTXHQWO\ PD\ E}
ORVYV

YJRUHLJQ FXUUHQF\ WUDQVODWLRQ HIIHFWV
7RWDO LWHPV WKDW PD\ EH UHFODVVLILHG WR SURILW RU ORVV
7RWDO 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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38*) (4
2 89

(43)*
'39%7.
+.3&3(.&1

3
9
.3 8

2VORXIXVWh

%DUEDUD .UHEV 3RERVDQQH 6WXIIHUV -RKQ %HDGOH
&KDLU RI WKH %RDUWEBRDUG OHPEHU %RDUG OHPEHU

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

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

$PRXQWYV LQ 86"

1RWHV

I\NRGH 7KHUDSHXWLFV

$66(76

3 8 4 1o §i&® f)u
&9*2*
5 4

UW\ DQG HTXLSPHQW
S 4 VVHWYV
Q OH DVVHWYV
Hll-é- SWD[ 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

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
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$PRXQWV LQ 86" 1IRWHV 4 4 <7 <7
&$6+)/2:6 ) 0 23( $7,1* $&7,9,7,(6
(43)738*) (4384 1L:}& 8 £
3 9 2 8 9 9 i 2 * EM wa WR UHFRQFLOH SURILW EHIRUH WD[ WR QHW FDVK IORZV
LWHPV
( & 8 + 1 4 < 8 'HSUHFLDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW
'"HSUHFLDWLRQ RI 5LJKW RI XVH DVVHWYV

6KDUH EDVHG SD\PHQW H[SHQVH

RUNLQJ FDSLWDO DGMXVWPHQWV

&KDQJHV LQ WUDGH UHFHLYDEOHY DQG RWKHU UHFHLYDEOHYV
&KDQJHV LQ WUDGH DQG RWKHU SD\DEOHV DQG RWKHU OLDELOLWLHV

&KDQJHV LQ FRQWUDFW OLDELOLWLHVY FXUUHQW SURYLVLRQV DQG
JRYHUQPHQW JUDQWYV

1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV
&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
3XUFKDVH Rl SURSHUW\ SODQW DQG HTXLSPHQW
,QWHUHVW UHFHLYHG
1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
&$6+ )/2:)520 ),1$1&,1* $&7,9,7,(6
3D\PHQWYVY Rl WKH SULQFLSDO SRUWLRQ RI WKH OHDVH OLDELOLW\
3D\PHQWYVY Rl WKH LQWHUHVW SRUWLRQ Rl 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 Rl WKH \HDU SHULRG
1HW IRUHLJQ H[FKDQJH GLIIHUHQFH
&DVK DQG FDVK HTXLYDOHQWY HQG Rl SHULRG

I\NRGH 7KHUDSHXWLFV $6%-_ *DXVWDGDOO«HQ 1 2VOR 1RUZD\-_ : Q\NRGH FRP-_ 2UJ QR 1 09%
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2WKHU
6KDURWKHU FDSERMERQHQW\SHWDLQHG
4 3 * 3 8 * 4 3 8 4 APRXQWYHLEE6 \ 6KDUH FDSLWSUHPLXP UHVHUYHVRI HTXLW\ HDUQLQJRWDO HTXLW
Loooh o Hrneny
39*7 2 89&9*2*3/9\/0VV_|_|RUWKHSHULRG
FRPSUHKHQVLYH LQFRPH
( - & 3 * 8 3 * 6 . 9 PKDUH EDVHG SD\PHQWYV
L ]
%DODQFH DW -XQH
2WKHU
6KDURWKHU FDSERVERQHQW\SHWDLQHG
$PRXQWV LQ 86" 6KDUH FDSLWSEMMHPLXP UHVHUYHVRI HTXLW\ HDUQLQJARWDO HTXLW

%DODQFH DW 'HFHPEHU

3URILW ORVV IRU WKH SHULRG
2WKHU FRPSUHKHQVLYH LQFRPH
'LYLGHQG SDLG

6KDUH EDVHG SD\PHQWYV
2WKHU

%DODQFH DW -XQH

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 *URXQH IRU ZMKH DKW REUFRESBHKHQVLYH LQFRPH VWDWHPHQW RI ILQDQFLDO SRVLWLF
WKH %RDUG RI 'SXHRWRNY RONRGH V VKDUHV DUH WUDGHG RRX/EHH¥VIOR HTWKRMN DQG VHOHFWHG H[SODQDWRU\ QRWHV 7Kl
([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 <7 <7
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 <7 <7
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 Y HRRWEBUWHU R 86

8OUHFRJQLVHG 'HIHUUHG 7D[ $VVHWYV
PLOOLRQ DQBLIBOLRQ LQ WKH ILUVW KDOI RI + 86" PLOOLRQ FODVVLILHG DV
RWKHU LQFRPH
$V SHU -XQH WKH *URXS V WD[ ORVV FDUULHG IRUZDUG
7KH *URXS KDG JRYHUQPHQW JUDQW UHFHLYDEOH Y LOHOLIRWQ HESWWIRH E N 8 WhiwH FRIVUURIIVSR QG WR D SRVBE'Q W LML G KRIPEF B R G GDQ[FE
-XQH DQG 86" PLOOLRQ DV DW 'HFHPEHU ZLWK ,$6 QR GHIHUUHG WD[ DVVHW KDV EHHQ UHFRJQL]JHG L

2ZWKHU RSHUDWLQJ H[SHQVHYV

2WKHU RSHUDWLQJ H[SHQVHV FRQVLVWHG PDLQO\ RI UHVHDUFK DQG GHYHORSPHQW H[SHQVHV 7RWDO
UHVHDUFK DQG GHYHORSPHQW H[SHQVHV ZHUH 86" P4OOLRQ LQ WKH VHFRQG TXDUWHU RI

86" PLOOLRQ DQG 86" PLOOLRQ LQ ILUVW KDOI RI + 86" PLOOLRQ
UHFRJQDMEBPSOR\HH EHQHILW H[SHQVHV RWKHU RSHUDWLQJ H[SHQVHVY DQG GHSUHFLDWLRQ LQ WKH
VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH

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



48$57(5/< 5(3287

6KDUHKROGHU ,QIRUPDWLRQ

I\NRGH V 6KDUHKROGHUYV

I\NRGH 7KHUDSHXWLFV

JLQDQFLDO LQVWUXPHQWYV

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

2ZQHUVI
6KDUHKROGHUV LQ 1\NRGH 7KHUDSHXWLFV $6BRDM) OXVKDIORWLQJ

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(

-3 ORUJDQ 6(

JRXJQHU ,QYHVW $6

'DWXP )LQDQV $6

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

9HUGLSDSLUIRQGHW 6WRUHEUDQG ,QGHNV
5WWP +ROGLQJ $6

OHOHVLR ,QYHVW $6

2WKHU 6KDUHKROGHUYV

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

$6 $7 -81(

$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 WDEOHVY LOOXVWUDWH WKH QXPEHU DQG ZHLJKWHG DYHUDJH H[HUFLVH SULFH :$(3 RI DQG
PRYHPHQWY LQ VKDUH 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 -XQH

:$(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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