
 

7KH� 0DU\ODQG� &KLHIV� RI� 3ROLFH� $VVRFLDWLRQ� �0&3$�� DQG� 7KH� 0DU\ODQG� 6KHULIIV¶��������
$VVRFLDWLRQ� �06$��ZLOO�KRVW� WKHLU�$QQXDO�3URIHVVLRQDO�'HYHORSPHQW�7UDLQLQJ�6HPLQDU�
DQG�([KLELWRU�6KRZ�DW� WKH�&ODULRQ�5HVRUW�)RQWDLQHEOHDX� LQ�2FHDQ�&LW\��0DU\ODQG�RQ�
6HSWHPEHU� ��-���� ������ �:H� ZRXOG� OLNH� WR� LQYLWH� \RX� WR� EH� RQH� RI� RXU� JUHDW������������
H[KLELWRUV� DQG�RU� VSRQVRUV�� � 35(-5HJLVWUDWLRQ�ZDV� D� *5($7� VXFFHVV� DQG�ZH�
DUH�QRZ�DW�DOPRVW�����RI�RXU�YHQGRU�H[KLELWRU�VSDFHV�VROG��� 
 

:H�ZRUN� WLUHOHVVO\�RQ�EHKDOI�RI�RXU�PHPEHUV�DQG�RXU�FRPPXQLWLHV� LQ�VHYHUDO�FULWLFDO�
DUHDV�� /HJLVODWLYH� DQG� /HJDO� $GYRFDF\�� 7UDLQLQJ� DQG� 0HPEHU� 6HUYLFHV�� 2XU� DFWLYH���
HQJDJHPHQW� RQ� LVVXHV� RI� SXEOLF� VDIHW\� SROLF\� KDV� DOORZHG� WKH� DVVRFLDWLRQV� WR������������
HIIHFWLYHO\�VKDSH�OHJLVODWLRQ�WKDW�LPSDFWV�OHJDO��VRFLDO��DQG�EXGJHWDU\�LVVXHV��0&3$�	�
06$�DUH�UHFRJQL]HG�DV�WKH�YRLFH�RI�ODZ�HQIRUFHPHQW�DGYRFDF\�RQ�EHKDOI�RI�ORFDO�ODZ�
HQIRUFHPHQW� LQ� 0DU\ODQG�� 0&3$� 	� 06$� SURYLGHV� FRQWHPSRUDU\� WUDLQLQJ� WR� ODZ���������
HQIRUFHPHQW� OHDGHUV� VWDWHZLGH�� HQVXULQJ� RXU� PHPEHUV� UHPDLQ� FXUUHQW� RQ� OHDGLQJ�����
LVVXHV� DV� ZHOO� DV� SUHSDULQJ� WKH� QH[W� JHQHUDWLRQ� RI� 0DU\ODQG
V� ODZ� HQIRUFHPHQW���������
H[HFXWLYHV�� 
 

0&3$�06$¶V�$QQXDO�3URIHVVLRQDO�'HYHORSPHQW�7UDLQLQJ�6HPLQDU�	�([KLELWRU�6KRZ�LV�
WKH� $VVRFLDWLRQV¶� IODJVKLS� HYHQW� DQG� WKH� SUHPLHU� DQQXDO� WUDLQLQJ� VHPLQDU� LQ� WKH� ODZ����������
HQIRUFHPHQW� FRPPXQLW\� LQ� 0DU\ODQG� � 7KH� IRXU-GD\� WUDLQLQJ� VHPLQDU� DQG� H[KLELWRU�
VKRZ� EULQJV� WRJHWKHU PRUH� WKDQ� ����� OHDGHUV� LQ� ODZ� HQIRUFHPHQW ZLWK� LQGXVWU\������
SDUWQHUV� IRU� DPD]LQJ� QHWZRUNLQJ� RSSRUWXQLWLHV�� HGXFDWLRQDO� VHVVLRQV�� DZDUGV�����������
FHUHPRQLHV� DQG� D� PDUNHWSODFH� VKRZFDVLQJ� WKH� SURGXFWV� DQG� VHUYLFHV� RI RYHU� �������
H[KLELWRUV� 
 

)RU�\RX�DQG�\RXU�FRPSDQ\�� LW¶V� WKH� LGHDO�SODWIRUP� WR�VKRZ�\RXU�VXSSRUW� IRU� WKH�PRVW��
LQIOXHQWLDO�FRPPXQLW\�RI�ODZ�HQIRUFHPHQW�GHFLVLRQ�PDNHUV�LQ�0DU\ODQG� �$V�D�VSRQVRU��
\RX�ZLOO�KDYH�GLUHFW�DFFHVV� WR� WRS� OHYHO� ODZ�HQIRUFHPHQW�H[HFXWLYHV�ZKR�KDYH�FRPH�
WRJHWKHU�WR�WUDLQ�DQG�OHDUQ�DERXW�WKH�ODWHVW�GHYHORSPHQWV�LQ�SXEOLF�VDIHW\�SURGXFWV�DQG�
VHUYLFHV� 
 

6SRQVRUVKLS� RI� WKH� 0&3$�06$� 3URIHVVLRQDO� 'HYHORSPHQW� 7UDLQLQJ� 6HPLQDU� ZLOO��
VKRZFDVH� \RXU� FRPSDQ\¶V� FRPPLWPHQW� WR� WKH� EURDGHU� ODZ� HQIRUFHPHQW� FRPPXQLW\�
DQG�EULQJ�\RXU�EUDQG�DQG�PHVVDJH�WR�OLIH��,W�DOVR�SXWV�\RXU�EXVLQHVV�LQ�WKH�FRPSDQ\�RI�
PDMRU�RUJDQL]DWLRQV�ZKR�WUXO\�XQGHUVWDQG�WKH�LPSDFW�DQG�UHDFK�WKDW�0&3$�	�06$�FDQ�����
SURYLGH�\RX�ZLWK� 
 

:H�KRSH�WKDW�\RX�ZLOO�FRQVLGHU�VXSSRUWLQJ�RXU�JUHDW�$VVRFLDWLRQV�WKURXJK�RQH�RI� WKH�
PDQ\�VSRQVRUVKLSV�RIIHUHG�RQ�WKH�IROORZLQJ�SDJHV�� 
 
 
 



:H�DUH� DOZD\V�ZRUNLQJ�KDUG� WR� LQVXUH� WKDW�RXU� VSRQVRUV� DQG�H[KLELWRUV� DUH� JHWWLQJ� WKH�
EHVW� H[SHULHQFH� SRVVLEOH� DW� RXU� 6HPLQDU� DQG� ([KLELWRU� 6KRZ� DQG� ZH� OLVWHQ� WR� \RXU�������
FRPPHQWV�DQG�WDNH� WKHP�WR�KHDUW�   $V�D�UHVXOW�RI�\RXU�FRPPHQWV�DQG�VXJJHVWLRQV��ZH�
PRYHG� RXU� H[KLELWRU� VKRZ� GRZQ� WR� WKH� ORZHU� OHYHO� EDOOURRP� DQG� OREE\� DUHD� LQ� WKH��������
FRQIHUHQFH�FHQWHU�DW� WKH�&ODULRQ�5HVRUW� LQ�2FHDQ�&LW\��ZKHUH�HYHU\RQH�ZDV� WRJHWKHU� LQ�
RQH�DUHD�DQG�WKDW�KDV�EHHQ�D�JUHDW�VXFFHVV �:H�DOVR�H[SDQGHG�WKH�YHQGRU�H[KLELWRU�WLPH�
WR�7+5(( GD\V��6XQGD\�HYHQLQJ� WKURXJK�7XHVGD\�DIWHUQRRQ�DQG� LQ�������ZH�ZLOO� RQFH�
DJDLQ� EH� LQYLWLQJ� TXDUWHUPDVWHUV�� SXUFKDVLQJ� DJHQWV� DQG� RWKHUV� QRW� DWWHQGLQJ� WKH������
6HPLQDU�GRZQ�WR�PHHW�ZLWK�RXU�JUHDW�H[KLELWRUV�RQ�7XHVGD\� �$W�RXU�ODVW�HYHQW��D�QXPEHU�
RI�H[KLELWRUV�DVNHG�IRU�D�³([KLELWRU�3DVVSRUW´�SURJUDP�WR�GULYH�DWWHQGHHV�WR�WKHLU�ERRWKV�
DQG�WKDW�ZDV�DQ�RYHUZKHOPLQJ�VXFFHVV� 
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  ŝŶ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ĞǀĞƌǇ�ƉĞƌƐŽŶ�ƐƚĂǇŝŶŐ�Ăƚ�ƚŚĞ�ŚŽƐƚ�ŚŽƚĞů͘�^ƉŽŶƐŽƌƐŚŝƉ��ŝŶĐůƵĚĞƐ͗�������� 
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  ĂƉƉ�ǁŝƚŚ�ĂŐƌĞĞĚ�ƵƉŽŶ�ƌĞĐŽŐŶŝƟŽŶ�ĨŽƌ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ƐƵĐŚ�ĂƐ�͞dŚŝƐ�ĂƉƉ�ƉŽǁĞƌĞĚ�ďǇ�
  zKhZ� �KDW�Ez͟�Žƌ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ůŽŐŽ͘� dǁŽ�ƉƵƐŚ�ŶŽƟĮĐĂƟŽŶƐ�ŽŶ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�
  ĂƉƉ�ƚŽ�Ăůů�ĐŽŶĨĞƌĞŶĐĞ�ĂƩĞŶĚĞĞƐ�ĨƌŽŵ�zKhZ��KDW�Ez�ǁŝƚŚ�ĂŐƌĞĞĚ�ƵƉŽŶ������������ 
  ŵĞƐƐĂŐŝŶŐ͘� KŶĞ��ƐƚĂŶĚĂƌĚ�ĞǆŚŝďŝƚŽƌ�ďŽŽƚŚ͕�ŽŶĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĂƩĞŶĚĞĞ͕�ĐŽŵƉĂŶǇ�
  ůŽŐŽ�ĂŶĚ�ůŝŶŬ�ŽŶ�D�W��ǁĞďƐŝƚĞ�ĂƐ�ĂŶ���ƐƐŽĐŝĂƟŽŶ�ƐƉŽŶƐŽƌ�ĨŽƌ�ŽŶĞ�ǇĞĂƌ͘ ��ϭͬϮ—ƉĂŐĞ�
  ĂĚͬĂƌƟĐůĞ�ŝŶ�DĂƌǇůĂŶĚ�>Ăǁ���ŶĨŽƌĐĞŵĞŶƚ�EĞǁƐ�Θ�/ŶĨŽƌŵĂƟŽŶ��EĞǁƐůĞƩĞƌ͘  
 
Ψϯ͕ϱϬϬ͘ϬϬ� WƌĞƐŝĚĞŶƚƐ͛�ZĞĐĞƉƟŽŶ�;^ƵŶĚĂǇ�ĞǀĞŶŝŶŐͿ͘��ŽŵƉĂŶǇ�ƐŝŐŶĂŐĞ�Ăƚ�ƌĞĐĞƉƟŽŶ�ĂƌĞĂ� 
  ƐƚĂƟŶŐ�ƚŚĂƚ�ƚŚĞ�ƌĞĐĞƉƟŽŶ�ŝƐ�ƐƉŽŶƐŽƌĞĚ�ďǇ�zKhZ��KDW�Ez͕ �ůŽŐŽ�ŽŶ�Ăůů�ƐĞŵŝŶĂƌ� 
  ƉƌŝŶƚĞĚ�ŵĂƚĞƌŝĂůƐ͕�ƚǁŽ�;ϮͿ�ĐŽŵƉĂŶǇ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŝŶǀŝƚĞĚ�ƚŽ�ŵĞĞƚ�ĂŶĚ�ŐƌĞĞƚ� 
  ĂƩĞŶĚŝŶŐ�ŵĞŵďĞƌƐ�ĂƐ�ƚŚĞǇ�ĂƌƌŝǀĞ�ĨŽƌ�ƚŚĞ�ƌĞĐĞƉƟŽŶ�ĂŶĚ�ĚƵƌŝŶŐ�ƌĞĐĞƉƟŽŶ͘�dŚĞ����� 
  ƌĞĐĞƉƟŽŶ�ŝƐ�ŚĞůĚ�ŝŶ�ƚŚĞ�ǀĞŶĚŽƌ�ĂƌĞĂ�ĂŶĚ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ǁŽƵůĚ�ďĞ�ŚŝŐŚůŝŐŚƚĞĚ�ǁŝƚŚ� 
  ƐŝŐŶĂŐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞǀĞŶƚ�ĂƌĞĂ͘��ϭͬϮ—ƉĂŐĞ�ĂĚͬĂƌƟĐůĞ�ŝŶ�DĂƌǇůĂŶĚ�>Ăǁ���������������
  �ŶĨŽƌĐĞŵĞŶƚ�EĞǁƐ�Θ�/ŶĨŽƌŵĂƟŽŶ��EĞǁƐůĞƩĞƌ͘  
 

ΨϯϱϬϬ͘ϬϬ������ŽŶĨĞƌĞŶĐĞ��ĂŐƐ� �dŚŝƐ�ŝƐ�ǇŽƵƌ�ĐŽŵƉĂŶǇ͛Ɛ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐĂŝŶ�ĞǆƉŽƐƵƌĞ��ĚƵƌŝŶŐ 
  ƚŚĞ�ƐŚŽǁ͕�ĂƐ�ǁĞůů�ĂƐ�ĂŌĞƌǁĂƌĚ�ďǇ�ƉƌŽǀŝĚŝŶŐ�Ă�ĐŽŶĨĞƌĞŶĐĞ�ďĂŐ͘��'ŝǀĞ�ǇŽƵƌ�  
  ĂƩĞŶĚĞĞƐ�Ă�ƵƐĞĨƵů�ƐŽƵǀĞŶŝƌ�ƚŚĞǇ�ǁŝůů�ŚŽůĚ�ŽŶ�ƚŽ�ĂŶĚ�ƌĞƵƐĞ�ƟŵĞ�ĂŌĞƌ�ƟŵĞ͘�/Ĩ���� 
  ƐƉŽŶƐŽƌ�ǁĂŶƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŐŝŌ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ďĂŐ͕�ƐƉŽŶƐŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ� 
  ƉƌŽǀŝĚŝŶŐ�ŐŝŌ͘�^ƉŽŶƐŽƌƐŚŝƉ�ŝŶĐůƵĚĞƐ�ƐƚĂŶĚĂƌĚ�ĞǆŚŝďŝƚŽƌ�ďŽŽƚŚ�ƐƉĂĐĞ͕��ĐŽŵƉĂŶǇ���� 
  ůŽŐŽ�ŽŶ�ŽƵƌ�ƐƉŽŶƐŽƌ�ůŝƐƚ͕�ĂŶĚ�ϭͬϮ�ƉĂŐĞ�ĂĚͬĂƌƟĐůĞ�ŝŶ�ƚŚĞ�ǁĞĞŬůǇ�DĂƌǇůĂŶĚ�  
 ������������>Ăǁ���ŶĨŽƌĐĞŵĞŶƚ�EĞǁƐůĞƩĞƌ͘ � 
 
 



 

ΨϮ͕ϱϬϬ͘ϬϬ� � /ŶĐŽŵŝŶŐ� WƌĞƐŝĚĞŶƚ͛Ɛ� ZĞĐĞƉƟŽŶ� ;dƵĞƐĚĂǇ� ĞǀĞŶŝŶŐͿ͘� � �ŽŵƉĂŶǇ� ƐŝŐŶĂŐĞ� Ăƚ�����������
  �ƌĞĐĞƉƟŽŶ� ĂƌĞĂ͕� ůŽŐŽ� ŽŶ� Ăůů� ƐĞŵŝŶĂƌ� ƉƌŝŶƚĞĚ� ŵĂƚĞƌŝĂůƐ͕� ƚǁŽ� ;ϮͿ� ĐŽŵƉĂŶǇ��������������
  �ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŝŶǀŝƚĞĚ�ƚŽ�ŵĞĞƚ�ĂŶĚ�ŐƌĞĞƚ�ĂƩĞŶĚŝŶŐ�ŵĞŵďĞƌƐ�ĚƵƌŝŶŐ�ZĞĐĞƉƟŽŶ͘��
  �dŚŝƐ�ƐƉŽŶƐŽƌƐŚŝƉ�ǁŝůů�ĂůƐŽ�ďĞ�Ă�͞^ƉŽŶƐŽƌ͟� ĨŽƌ� � ƚŚĞ��ŚŝĞĨƐ͛�Θ�^ŚĞƌŝīƐ͛��ŽĂƌĚǁĂůŬ�
  �WůƵŶŐĞ� ƚŽ� ďĞŶĞĮƚ� �DĂƌǇůĂŶĚ� �ŽŶĐĞƌŶƐ� ŽĨ� � WŽůŝĐĞ� ^ƵƌǀŝǀŽƌƐ� Θ� ^ƉĞĐŝĂů� KůǇŵƉŝĐƐ�����
  �DĂƌǇůĂŶĚ�ǁŝƚŚ�ΨϭϬϬϬ�ŽĨ�ƚŚŝƐ�ΨϮϱϬϬ�ƐƉŽŶƐŽƌƐŚŝƉ�ŐŽŝŶŐ�ƚŽ�ƚŚĞƐĞ�ǁŽƌƚŚǇ�ĐŚĂƌŝƟĞƐ͘� 
  �;>ŝŵŝƚĞĚ�ƚŽ�ĨŽƵƌ�ƐƉŽŶƐŽƌƐͿ���KE��^WKd�Z�D�/E/E'� 
 
ΨϮϬϬϬ͘ϬϬ >ĂŶǇĂƌĚ�^ƉŽŶƐŽƌƐŚŝƉ�;ĞǆĐůƵƐŝǀĞ�ƚŽ�ϭ�ƐƉŽŶƐŽƌͿ�� �WůĂĐĞ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ůŽŐŽ�ĂŶĚͬŽƌ�

ŶĂŵĞ�ŽŶ� ƚŚĞ�ŽĸĐŝĂů� ĐŽŶĨĞƌĞŶĐĞ� ůĂŶǇĂƌĚ�ǁŽƌŶ�ďǇ�ĞǀĞƌǇ� ĂƩĞŶĚĞĞ͘� � >ŽŐŽ� � ŽŶ� Ăůů����
^ĞŵŝŶĂƌ�ƉƌŝŶƚĞĚ�ŵĂƚĞƌŝĂůƐ͘��/ŶƐĞƌƚ�Ă�ƉŝĞĐĞ�ŽĨ� ƉƌŽĚƵĐƚ�ůŝƚĞƌĂƚƵƌĞ͕� Žƌ� ŐŝǀĞĂǁĂǇ� ŝƚĞŵ�����������������������������������������������������
ŝŶƚŽ�ĐŽŶĨĞƌĞŶĐĞ�ĂƩĞŶĚĞĞ�ďĂŐƐ͘� 

 
ΨϭϳϱϬ͘ϬϬ�� ^ŽĐŝĂů�EĞƚǁŽƌŬŝŶŐ�^ƉŽŶƐŽƌ���>ŽŐŽ�ŽŶ�Ăůů�ƐĞŵŝŶĂƌ�ŵĂƚĞƌŝĂů͕��ƐŝŐŶĂŐĞ�Ăƚ�^ŽĐŝĂů������

EĞƚǁŽƌŬŝŶŐ�ŚŽƐƉŝƚĂůŝƚǇ�ƌŽŽŵ�ĨŽƌ�^ƵŶĚĂǇ͕�DŽŶĚĂǇ͕�dƵĞƐĚĂǇ�ĂŶĚ��tĞĚŶĞƐĚĂǇ�������
ĞǀĞŶŝŶŐƐ͘��dǁŽ�;ϮͿ�ĐŽŵƉĂŶǇ�ƌĞƉƐ�ƚŽ�ŵĞĞƚ�ĂŶĚ�ŐƌĞĞƚ�ŵĞŵďĞƌƐ�Ăƚ�ƐŽĐŝĂů��������������
ŶĞƚǁŽƌŬŝŶŐ�ŚŽƐƉŝƚĂůŝƚǇ�ƌŽŽŵ͘���/LPLWHG�WR�IRXU�VSRQVRUV��FR-VSRQVRULQJ�HDFK�
HYHQLQJ�RU�RQH�VSRQVRU�ZLWK�H[FOXVLYLW\�IRU��������� 

 
Ψϭ͕ϱϬϬ͘ϬϬ������ƌĞĂŬ�^ƉŽŶƐŽƌ��>ŽŐŽ�ŽŶ�Ăůů�^ĞŵŝŶĂƌ�ƉƌŝŶƚĞĚ�ŵĂƚĞƌŝĂůƐ͘���ŽŵƉĂŶǇ�ƉŽƐƚĞƌ�Ăƚ�����������

ĂƐƐŝŐŶĞĚ�ŵŽƌŶŝŶŐ�Žƌ�ĂŌĞƌŶŽŽŶ�ďƌĞĂŬƐ�ǁŝƚŚ�ůŽŐŽ�ĂŶĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƚǁŽ�;ϮͿ�
ĐŽŵƉĂŶǇ��ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ�ĚƵƌŝŶŐ�ŵŽƌŶŝŶŐ�Žƌ�ĂŌĞƌŶŽŽŶ�ďƌĞĂŬ�ĂŶĚ�
ƐĞƚ�ƵƉ�Ă��ĚŝƐƉůĂǇ�ŝŶ�ƚŚĞ�ďƌĞĂŬ�ĂƌĞĂ�ƚŽ�ŵĞĞƚ�ĂŶĚ�ŐƌĞĞƚ�ŵĞŵďĞƌƐ͘� 

 ;>ŝŵŝƚĞĚ�ƚŽ�ĨŽƵƌ�ƐƉŽŶƐŽƌƐ͕�ĞǆĐůƵƐŝǀŝƚǇ�Ăƚ�ĞĂĐŚ�ďƌĞĂŬͿ��� 
 

Ψϭ͕ϬϬϬ͘ϬϬ����'ĞŶĞƌĂů�^ĞŵŝŶĂƌ�^ƉŽŶƐŽƌ��>ŽŐŽ�ƉŽƐƚĞĚ�ŽŶ�Ăůů�ƉƌŝŶƚĞĚ�ŵĂƚĞƌŝĂůƐ�ƚŽ�ŝŶĐůƵĚĞ�ƐŝŐŶĂŐĞ��� 
����������������������Ăƚ�ƐĞŵŝŶĂƌ�ǀĞŶƵĞ�ĂŶĚ�ƌĞŐŝƐƚƌĂƟŽŶ�ŵĂƚĞƌŝĂůƐ͘��^ƉŽŶƐŽƌƐŚŝƉ�ŝŶĐůƵĚĞƐ�ϭͬϰ�ƉĂŐĞ�ĂĚ�ͬ
  ĂƌƟĐůĞ�ŝŶ�DĂƌǇůĂŶĚ�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ�EĞǁƐ�Θ�/ŶĨŽƌŵĂƟŽŶ��EĞǁƐůĞƩĞƌ͘ �;/ŶĐůƵĚĞƐ������������������
  ĂƩĞŶĚĞĞ�ďĂŐ�ŝŶƐĞƌƚͿ� 
 

ΨϱϬϬ͘ϬϬ��������ZĞŐŝƐƚƌĂƟŽŶ�'ŝŌ��tĞůĐŽŵĞ�ĞǀĞƌǇ�D�W�ͬD^��WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�dƌĂŝŶŝŶŐ�
  ^ĞŵŝŶĂƌ�ĂƩĞŶĚĞĞ�ǁŝƚŚ�Ă�ŐŝŌ�ƵƉŽŶ�ZĞŐŝƐƚƌĂƟŽŶ͘� ^ƉŽŶƐŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ� 
  ƉƌŽǀŝĚŝŶŐ�ŐŝŌ�ĂŶĚ�ĂŶǇ�ƐŚŝƉƉŝŶŐ�ĐŽƐƚƐ͘� ^ƉŽŶƐŽƌƐŚŝƉ�ŝŶĐůƵĚĞƐ�ϭͬϰ�ƉĂŐĞ�ĂĚ�ͬĂƌƟĐůĞ�
  ŝŶ�DĂƌǇůĂŶĚ�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ�EĞǁƐ�Θ�/ŶĨŽƌŵĂƟŽŶ��EĞǁƐůĞƩĞƌ�ĂŶĚ�ƚǁŽ�ƟĐŬĞƚƐ�ƚŽ�
  ƚŚĞ�WƌĞƐŝĚĞŶƚƐ�ZĞĐĞƉƟŽŶ�ĂŶĚ��ŝŶŶĞƌ͘ � 
 

ΨϮϱϬ͘ϬϬ �ƩĞŶĚĞĞ��ĂŐ�/ŶƐĞƌƚ�;ƵŶůŝŵŝƚĞĚ�ƐƉŽŶƐŽƌƐŚŝƉƐͿ 
  /ŶƐĞƌƚ�Ă�ƉŝĞĐĞ�ŽĨ�ƉƌŽĚƵĐƚ�ůŝƚĞƌĂƚƵƌĞ�Žƌ�ƉƌŽĚƵĐƚ����ŝŶƚŽ�ĐŽŶĨĞƌĞŶĐĞ�ĂƩĞŶĚĞĞ�ďĂŐƐ͘��
  �ĂŐƐ�ĂƌĞ�ŐŝǀĞŶ�ƚŽ�Ăůů�D�W�ͬD^��WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�dƌĂŝŶŝŶŐ�^ĞŵŝŶĂƌ�
  ĂƩĞŶĚĞĞƐ͘��dŚŝƐ�ŝƐ�ŐƌĞĂƚ�ĨŽƌ�ĂŶŶŽƵŶĐŝŶŐ�Ă�ƉƌŽŵŽƟŽŶ͕�ŐŝǀĞĂǁĂǇ� Žƌ�ĐŽŶƚĞƐƚ�Ăƚ�ǇŽƵƌ�
  ďŽŽƚŚ͘� ^ƉŽŶƐŽƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ůŝƚĞƌĂƚƵƌĞ�ĂŶĚ�ĂŶǇ�ƐŚŝƉƉŝŶŐ�ĐŽƐƚƐ����
  ŝŶĐƵƌƌĞĚ͘�  

 



2XU�H[KLELWRU�SULFLQJ�IRU������ZLOO�EH�DV�IROORZV� 

¨ 6WDQGDUG�ERRWK��
�;��
�ZLWK�SLSH�DQG�GUDSH��RQH��
�GUDSHG�WDEOH�DQG�FKDLU��
IORRU� LV� FDUSHWHG� -� LQFOXGHV� RQH� H[KLELWRU�YHQGRU� UHSUHVHQWDWLYH—($5/<�
%,5'� 63(&,$/� ��������SULRU� WR�-XQH��VW� �� �7KH� IHH� LQFUHDVHV� WR��������
DIWHU�-XQH��VW� 

¨ 7R� DGGUHVV� WKH� VLJQLILFDQW� ZDLWLQJ� OLVW� ZH� KDG� IRU� H[KLELWRUV� ODVW� \HDU�� LQ���
FROODERUDWLRQ�ZLWK� WKH�FRQIHUHQFH�FHQWHU�� WKLV�\HDU�ZH�KDYH�PDGH�VSDFHV�
DYDLODEOH�LQ�WKH�PH]]DQLQH�DUHD�RI�WKH�KRWHO���7KHUH�DUH�RQO\�HLJKW�VSDFHV�
DYDLODEOH� LQ� WKLV� ORFDWLRQ�� �'HVHUWV� IRU� WKH� UHFHSWLRQ�6XQGD\�HYHQLQJ� DQG�
WKH� OXQFKHV�RQ�0RQGD\�DQG�7XHVGD\�ZLOO�EH�VHUYHG� LQ� WKLV�DUHD�� �7KLV� LV��
DUHD� LV� GLUHFWO\� RXWVLGH� RI� WKH� FODVVURRP� DUHD� IRU� WKH� � WUDLQLQJ� VHVVLRQV���
6LQFH� WKLV� LV� VOLJKWO\� DZD\� IURP� WKH�PDLQ� H[KLELW� DUHD�� WKH�($5/<� %,5'�
63(&,$/� IRU�WKHVH�ERRWK�VSDFHV�LV������� �7KH�IHH�LQFUHDVHV�WR������DIWHU�
-XQH��VW�� 

¨ $GGLWLRQDO� UHSUHVHQWDWLYHV� DW� ERRWK ����� HDFK �HYHU\RQH� ZLOO� EH���������������
FUHGHQWLDOHG�IRU��DGPLWWDQFH��7KLV�IHH�LQFOXGHV�DFFHVV�WR�DOO�FRQIHUHQFH�
HYHQWV�IRU�WKH�HQWLUH�ZHHN��PHDOV�DQG�VRFLDO�QHWZRUNLQJ�RSSRUWXQLWLHV 

¨ 3UHPLXP� ERRWK� VLWXDWHG� QH[W� WR� UHIUHVKPHQW� DQG� IRRG� DUHDV ���������������
DGGLWLRQDO���2QO\�IRXUWHHQ�DYDLODEOH� 

¨ 287'225� (;+,%,725� 63$&(�� ³DGG-RQ´� H[KLELWRU� VSDFH� IRU� GLVSOD\�����
YHKLFOHV�ODUJH�HTXLSPHQW�DGMDFHQW�WR�WKH�FRQIHUHQFH�FHQWHU���0XVW�KDYH�DQ�
LQWHULRU�H[KLELWRU�VSDFH���(DFK�VSDFH�DSSUR[LPDWHO\���¶�;���¶��-����� 

¨ 3DUWLFLSDWH� LQ� WKH�([KLELWRU� 3DVVSRUW—$WWHQGHHV�ZLOO�EH�SURYLGHG�D�FDUG�
ZLWK� SDUWLFLSDWLQJ� H[KLELWRU� QDPHV� RQ� WKH� ³3DVVSRUW�´� � $WWHQGHHV� WKDW������
SDUWLFLSDWH�JHW�WKHLU�3DVVSRUW�VWDPSHG�E\�SDUWLFLSDWLQJ�H[KLELWRUV�LQ�RUGHU�WR�
ZLQ� D� KLJK-HQG� SUL]H�� � 7KLV� LV� GHVLJQHG� WR� GULYH� WUDIILF� GLUHFWO\� WR� \RXU�������
H[KLELWRU�VSDFH���7KH�FRVW�IRU�WKLV�RSWLRQ�LV������IRU�SDUWLFLSDWLQJ�H[KLELWRUV���� 

 
 

7KH� WRWDO� QXPEHU� RI� H[KLELWRUV� LV� OLPLWHG� WR� ��� DQG� UHJLVWUDWLRQV� ZLOO� EH���������
DFFHSWHG� RQ� D� ILUVW� FRPH�� ILUVW� VHUYHG� EDVLV� � %DVHG� RQ� \RXU� IHHGEDFN�� ZH�
RSHQHG�RXU� UHJLVWUDWLRQ�XS�HDUO\�VR�\RX�FDQ�SODQ�\RXU�FDOHQGDU�DFFRUGLQJO\���
:H�H[SHFW�WKHVH�VSDFHV�WR�VHOO�RXW�IDVW��VR�SOHDVH�GRQ
W�GHOD\�LQ�VLJQLQJ�
XS����ODVW�\HDU�ZH�VROG�RXW�TXLFNO\�DQG�ZH�KDG�DQ�H[WHQVLYH�ZDLWLQJ�OLVW� 
 

2WKHU�FXVWRP�WDLORUHG�RSSRUWXQLWLHV�H[LVW�IRU�VSRQVRUVKLS�LI�WKHVH�VSRQVRUVKLS�
OHYHOV� GR� QRW� PHHW� \RXU� QHHGV�� � 7KHVH� � RSSRUWXQLWLHV� FDQ� EH� DUUDQJHG� E\��
FRQWDFWLQJ� HLWKHU� WKH� ([HFXWLYH� 'LUHFWRU� RI� WKH� 0&3$�06$� $VVRFLDWLRQV¶��
-RKQ�1HZQDQ�DW�MQHZQDQ#PDU\ODQGFKLHIV�RUJ����-���-�����RU�6HPLQDU�&R-
&KDLU�� 6KHULII� 'DUUHQ� 3RSNLQ� DW� 'DUUHQ�3RSNLQ#PRQWJRPHU\FRXQW\PG�JRY�
���-���-���� 


