
�

�

�^y��EEKhE��D�Ed�Ͳ�ϰ�&ĞďƌƵĂƌǇ�ϮϬϮϮ�

�'D�WZ�^�Ed�d/KE�

DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ�>ŝŵŝƚĞĚ�;�^y͗D�/Ϳ�ŝƐ�ƉůĞĂƐĞĚ�ƚŽ�ĂƚƚĂĐŚ�Ă�ƉƌĞƐĞŶƚĂƚŝŽŶ�ǁŚŝĐŚ�

ǁŝůů�ďĞ�ŵĂĚĞ�Ăƚ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽĨ�^ŚĂƌĞŚŽůĚĞƌƐ�ďĞŝŶŐ�ŚĞůĚ�Ăƚ�ϭϬ͗ϬϬĂŵ�

ŽŶ�&ƌŝĚĂǇ�ϭϭ�&ĞďƌƵĂƌǇ�ϮϬϮϮ͘�

�ƵƚŚŽƌŝƐĞĚ�ĨŽƌ�ƌĞůĞĂƐĞ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ�DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ�>ŝŵŝƚĞĚ�

�

zŽƵƌƐ�ĨĂŝƚŚĨƵůůǇ�
ZƵĚŽůĨ�dŝĞůĞŵĂŶ�
�ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�



DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ
^ƚƌĂƚĞŐŝĐ�ƐĂůĞ�ŽĨ�^ĂŶĚƐƚŽŶĞ�ĚĞůŝǀĞƌƐ�

�ĂƌŬůǇ��ŽƉƉĞƌͲ'ŽůĚ�&ŽĐƵƐ
'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ʹ &ĞďƌƵĂƌǇ�ϮϬϮϮ

�KWW�Z�'ZKtd,�Θ�^�E�^dKE��^�>�

ϭ



Ϯ

Ϯ

'LVFODLPHU 1RWLFH
7KH PDWHULDO LQ WKLV SUHVHQWDWLRQ �³PDWHULDO´� LV QRW DQG GRHV QRW FRQVWLWXWH DQ RIIHU� LQYLWDWLRQ RU UHFRPPHQGDWLRQ WR VXEVFULEH IRU� RU SXUFKDVH DQ\
VHFXULW\ LQ 0LGGOH ,VODQG 5HVRXUFHV /LPLWHG �³0',´� QRU GRHV LW IRUP WKH EDVLV RI DQ\ FRQWUDFW RU FRPPLWPHQW� 0', PDNHV QR UHSUHVHQWDWLRQ RU ZDUUDQW\�
H[SUHVV RU LPSOLHG� DV WR WKH DFFXUDF\� UHOLDELOLW\ RU FRPSOHWHQHVV RI WKLV PDWHULDO� 0',� LWV GLUHFWRUV� HPSOR\HHV� DJHQWV DQG FRQVXOWDQWV VKDOO KDYH QR
OLDELOLW\� LQFOXGLQJ OLDELOLW\ WR DQ\ SHUVRQ E\ UHDVRQ RI QHJOLJHQFH RU QHJOLJHQW PLVVWDWHPHQW� IRU DQ\ VWDWHPHQWV� RSLQLRQV� LQIRUPDWLRQ RU PDWWHUV� H[SUHVV
RU LPSOLHG� DULVLQJ RXW RI� FRQWDLQHG LQ RU GHULYHG IURP� RU IRU DQ\ RPLVVLRQV IURP WKLV PDWHULDO H[FHSW OLDELOLW\ XQGHU VWDWXWH WKDW FDQQRW EH H[FOXGHG�

)RUZDUG /RRNLQJ 6WDWHPHQWV
6WDWHPHQWV FRQWDLQHG LQ WKLV PDWHULDO� SDUWLFXODUO\ WKRVH UHJDUGLQJ SRVVLEOH RU DVVXPHG IXWXUH SHUIRUPDQFH� WLPHIUDPHV� FRVWV� GLYLGHQGV� SURGXFWLRQ
OHYHOV RU UDWHV� SULFHV� UHVRXUFHV� UHVHUYHV RU SRWHQWLDO JURZWK RI 0',� LQGXVWU\ JURZWK RU RWKHU WUHQG SURMHFWLRQV DUH� RU PD\ EH� IRUZDUG ORRNLQJ
VWDWHPHQWV� 6XFK VWDWHPHQWV UHODWH WR IXWXUH HYHQWV DQG H[SHFWDWLRQV DQG� DV VXFK� LQYROYH NQRZQ DQG XQNQRZQ ULVNV DQG XQFHUWDLQWLHV� $FWXDO UHVXOWV
DQG GHYHORSPHQWV PD\ GLIIHU PDWHULDOO\ IURP WKRVH H[SUHVVHG RU LPSOLHG E\ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWV GHSHQGLQJ RQ D YDULHW\ RI IDFWRUV�

3UHYLRXVO\ 5HSRUWHG ,QIRUPDWLRQ

7KLV SUHVHQWDWLRQ LQFOXGHV LQIRUPDWLRQ WKDW UHODWHV WR 0LQHUDO 5HVRXUFHV DQG H[SORUDWLRQ UHVXOWV ZKLFK ZHUH SUHSDUHG DQG ILUVW GLVFORVHG XQGHU WKH -25&
&RGH ����� 7KH LQIRUPDWLRQ ZDV H[WUDFWHG IURP WKH &RPSDQ\¶V SUHYLRXV $6; DQQRXQFHPHQWV DV IROORZV��
� 0LQHUDO�5HVRXUFHV� $6;�5HOHDVHV����$SULO����������-XO\����������$XJXVW���������2FWREHU����������2FWREHU������	����1RYHPEHU������
� ([SORUDWLRQ 5HVXOWV� $6; 5HOHDVHV RI �� 'HFHPEHU ����� �� -DQXDU\ ����� �� 6HSWHPEHU ����� �� 1RYHPEHU ����� �� 'HFHPEHU ����� ��

$SULO ����� �� $SULO ����� �� $SULO ����� � 0D\ ����� �� 0D\ ����� �� 0D\ ����� �� -XQH ����� � -XO\ ����� �� -XO\ ����� �� -XO\ ����� � $XJXVW
����� �� $XJXVW ����� �� $XJXVW ����� � 2FWREHU ���� 	 �� 2FWREHU �����

7KH &RPSDQ\ FRQILUPV WKDW LW LV QRW DZDUH RI DQ\ QHZ LQIRUPDWLRQ RU GDWD WKDW PDWHULDOO\ DIIHFWV WKH LQIRUPDWLRQ LQFOXGHG LQ WKH RULJLQDO PDUNHW
DQQRXQFHPHQWV DQG� LQ WKH FDVH RI UHSRUWLQJ RI 0LQHUDO 5HVRXUFHV WKDW DOO PDWHULDO DVVXPSWLRQV DQG WHFKQLFDO SDUDPHWHUV XQGHUSLQQLQJ WKH HVWLPDWHV LQ
WKH UHOHYDQW PDUNHW DQQRXQFHPHQWV FRQWLQXH WR DSSO\ DQG KDYH QRW PDWHULDOO\ FKDQJHG� 7KH &RPSDQ\ FRQILUPV WKDW WKH IRUP DQG FRQWH[W LQ ZKLFK DQ\
&RPSHWHQW 3HUVRQ¶V ILQGLQJV DUH SUHVHQWHG KDYH QRW EHHQ PDWHULDOO\ PRGLILHG IURP WKH RULJLQDO PDUNHW DQQRXQFHPHQWV�

'LVFODLPHU�1RWLFH�DQG�&RPSHWHQW�3HUVRQ¶V�6WDWHPHQW
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&DSLWDO�6WUXFWXUH $6;�&RGH��0',

6KDUHV�RQ�,VVXH ���0

1XPEHU�RI�6KDUHKROGHUV a�����

7RS����6KDUHKROGHUV a���

,QVWLWXWLRQV a���

'LUHFWRUV a��

&DVK�	�,QYHVWPHQWV����)HEUXDU\������ $����0

0DUNHW�&DS�DW���FSV����)HEUXDU\������ $������0
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� 0',�KDV�HQWHUHG�LQWR�DQ�DJUHHPHQW�ZLWK�$XUXPLQ�
/LPLWHG��$81��WR�VHOO�WKH�6DQGVWRQH�*ROG�$VVHWV�
� $JUHHPHQW�WR�VHOO�DW����0����0�FDVK�DQG���0�$81�VKDUHV
� 7UDQVDFWLRQ�VFKHGXOHG�WR�EH�ILQDOLVHG�PLG� )HEUXDU\
� %'2��7LHU���$FFRXQWDQF\�ILUP�DGYLVH�GHDO�LV�IDLU�DQG�UHDVRQDEOH
� $81�%RDUG�DQG�PDQDJHPHQW�UHVRXUFHV�SHUIRUPDQFH�KLVWRU\
� &RPELQHG�JROG�KROGLQJV�GHOLYHUV�FULWLFDO�PDVV�IRU�663�

GHYHORSPHQW
� $81�:$�XQGHUJURXQG�H[SHUWLVH��SDVW�SHUIRUPDQFH�

� %HQHILWV�WR�0',�6KDUHKROGHUV�
� 'HOLYHU\�RI���0�FDVK�IRU�&RSSHU�JROG�IRFXVHG�H[SORUDWLRQ�

IXQGLQJ�IRU�QH[W�WZR�\HDUV�
� 0',�VKDUHKROGHU�UHWDLQ�JROG�H[SRVXUH�ZLWK�������RI�$81�VWRFN�

KHOG�LQ�0',
� %DUNO\�&RSSHU�*ROG�6XSHU�3URMHFW�ILUVW�WDUJHW�± &URVVZLQGV�

EHFRPLQJ�YHU\�H[FLWLQJ�ZLWK�ZHLJKW�RI�HYLGHQFH
� 0',�VKDUHKROGHU�EHQHILW�IURP�663�ZLWK�QHZ�H\HV�DQG�IRFXV

6DOH�RI�6DQGVWRQH�*ROG�3URMHFW��663�
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� 0',�%HIRUH�DQG�DIWHU�WKH�$81��GHDO�$QQRXQFHG

� 0DUNHW�FDSLWDO�XSOLIW�����SRVW�DQQRXQFHPHQW

� 5HJLVWHU�± QHZ�VXEVWDQWLDO�VKDUHKROGHU�
VXSSRUWLQJ�WKH�EXVLQHVV

� 6WURQJHU�IRFXV�DQG�EHWWHU�DOLJQPHQW�ZLWK�
VKDUHKROGHUV

� 6KDUHKROGHUV�UHWDLQ�JROG�H[SRVXUH�WKURXJK�$81�
KROGLQJ

� 6DOH�RI�663�DW������RI�0',�PDUNHW�FDSLWDOLVDWLRQ�
DQG�ZHOO�DERYH�DGYLVRU�H[SHFWDWLRQV�

� %RDUG�GHOLYHUHG�DERYH�PDUNHW�H[SHFWDWLRQV

� 0',�ZHOO�IXQGHG�WR�DGYDQFH�%DUNO\�&RSSHU�*ROG�
H[SORUDWLRQ

� %DUNO\�&URVVZLQGV�SURVSHFW�EHFRPLQJ�VLJQLILFDQW

,QYHVWPHQW�+LJKOLJKWV
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%DUNO\�7DEOHODQG�� ,QIUDVWUXFWXUH�

^ŽƵƌĐĞ�ʹ �'�^��ŽŶĨĞƌĞŶĐĞ͕��ůŝĐĞ�^ƉƌŝŶŐƐ͕�Ed��Ɖƌŝů�ϮϬϮϭ
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� 3HUPLWV�	�DSSOLFDWLRQV������NPð
� )LUVW�PRYHU�DORQJ�UHFHQWO\�

LGHQWLILHG�µ(DVW�7HQQDQW¶�
SURVSHFWLYH�IRU�,2&*��

� 0',�SHUPLWV�DGMRLQLQJ��5LR�7LQWR�
	�1HZFUHVW�0LQLQJ�

� &URVVZLQGV�FRSSHU�GLVFRYHU\�
SURYLGHV�SURRI�RI�FRQFHSW�

� 1',�LQWHUVHFWHG�VXOSKLGHV�RYHU�!�
���P�LQ�KROH�1',%.���

� 0HDVXUHG�UDPS�XS�H[SORUDWLRQ�
SURJUDPPH�\LHOGV�PDWHULDO�
DGYDQWDJH�IROORZLQJ�WKH�JRRG�
OHDGV

%DUNO\�&RSSHU�*ROG�6XSHU�3URMHFW�� 17
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� 6LJQLILFDQW�FRSSHU�R[LGH�LGHQWLILHG�DW�0',¶V�&URVVZLQGV�
SURVSHFW�

� 6SRW�S;5)�UHDGLQJV�EHWZHHQ�������DQG�������&X��
� &RPSRVLWH�FKLS�VDPSOLQJ�DVVD\V�RI����P�DW�������&X�
� 5HIOHFWV�PLJUDWLRQ�RI�FRSSHU�DORQJ�JURZWK�IDXOWV�H[WHQGLQJ�

IURP�3URWHUR]RLF�EDVHPHQW�
� 3URYLGHV�µSURRI�RI�FRQFHSW¶�IRU�WKH�%DUNO\�PLQHUDOLVHG�PRGHO�

%DUNO\�3URMHFW�± &URVVZLQGV�&RSSHU�'LVFRYHU\



$6;�$81��_���

^ĂŶĚƐƚŽŶĞ�KǀĞƌǀŝĞǁ

&HQWUDO�6DQGVWRQH�3URMHFW�5HVRXUFH
��0W�#����J�W�$X�IRU����NR]�$X
)XUWKHU�XSVLGH�ZLWK�FRQWLQXHG�H[SORUDWLRQ�

,PPHGLDWH�YDOXH�IURP�-RKQVRQ�5DQJH
������R]�#���J�W�$X�-25&������0LQHUDO�5HVRXUFH
3RWHQWLDO�WR�SURFHVV�DW�6DQGVWRQH

([LVWLQJ��SHUPLWWHG�LQIUDVWUXFWXUH
���NWSD�SURFHVVLQJ�SODQW��XSJUDGHDEOH�WR����NWSD
&DPSV��RIILFHV��DLUVWULS�DFFHVV��ERUH�ILHOGV

5HJLRQDO�$PELWLRQV
6LJQLILFDQW�SDVW�SURGXFLQJ�UHJLRQ�ZLWK�QR�FXUUHQW�SURGXFHUV
&HQWUDO�6DQGVWRQH�D�NH\�SRVLWLRQ

WůĂƚĞ�ĨƌŽŵ��ƵƌƵŵŝŶ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ϭϴ��ĞĐĞŵďĞƌ�ϮϬϮϭ



$6;�$81��_����

^ĂŶĚƐƚŽŶĞ��ǆƉůŽƌĂƚŝŽŶ�dŝŵĞůŝŶĞ

0DU�4WU������
)XUWKHU�DXJHU�JHRFKHP��WHQHPHQW�PDSSLQJ
0LQHUDO�5HVRXUFH�GHILQLWLRQ�GULOOLQJ�#�7ZR�0LOH�+LOO���6KLOOLQJWRQ�

-XQ�4WU������
0LQHUDO�5HVRXUFH�GHILQLWLRQ�DQG�H[SORUDWLRQ�GULOOLQJ�#�5LGJH��0F,QW\UH��0F/DUHQ
'HHS�GULOOLQJ�RQ�7ZR�0LOH�+LOO�8*

6HS�4WU������
0LQHUDO�5HVRXUFH�GHILQLWLRQ�DQG�H[SORUDWLRQ�GULOOLQJ�#�3OXP�3XGGLQJ��(XUHND
&RQWLQXHG�GHHS�GULOOLQJ�RQ�7ZR�0LOH�+LOO�8*�� 'ULOOLQJ�RQ�QHZ�WDUJHWV

'HF�4WU������
)ROORZ�XS�GULOOLQJ�RQ�QHZ�WDUJHWV
0LQHUDO�5HVRXUFH�GHILQLWLRQ�DQG�H[SORUDWLRQ�GULOOLQJ�:LUUDPPLQD


WKH�DERYH�
WLPHOLQHV�DUH�LQGLFDWLYH�RQO\�DQG�DUH�VXEMHFW�WR�FKDQJH

WůĂƚĞ�ĨƌŽŵ��ƵƌƵŵŝŶ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ϭϴ��ĞĐĞŵďĞƌ�ϮϬϮϭ



$6;�$81��_����

:ŽŚŶƐŽŶ�ZĂŶŐĞ�'ŽůĚ�WƌŽũĞĐƚ

WŚŽƚŽ�ŽĨ�'ǁĞŶĚŽůǇŶ�KƉĞŶ�Wŝƚ

/RFDWHG���NP�QRUWKZHVW�RI�0W�'LPHU
0DUGD²'LHPDOV�*UHHQVWRQH�%HOW
6LJQLILFDQW�YDOXH�ZLWK�6DQGVWRQH�SURFHVVLQJ�RSWLRQ

������R]�$X�0LQHUDO�5HVRXUFH�
�������W�#�����J�W�$X
$XJXVW������,QIHUUHG�0LQHUDO�5HVRXUFH�

���NP�IURP�6DQGVWRQH
&LUFD�����W�WUXFNLQJ�FRVW

WůĂƚĞ�ĨƌŽŵ��ƵƌƵŵŝŶ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ϭϴ��ĞĐĞŵďĞƌ�ϮϬϮϭ
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� 0',�%RDUG�UHFRPPHQGV�WKH�VDOH�RI�WKH�663�

� $81�KDYH�VWURQJ�PDQDJHPHQW�DQG�ORFDO�H[SHUWLVH��0',�JROG�LQWHUHVWV�LQ�
JRRG�KDQGV��

� 0',�6KDUHKROGHUV�UHWDLQ�JROG�H[SRVXUH�WKRXJK�������$81�KROGLQJ

� 6DOH�RI�663�DW������RI�0',�PDUNHW�FDSLWDO�SULRU�WR�DQQRXQFHPHQW�RI�WKH�
GHDO��'HDO�DW�SUHPLXP�WR�PDUNHW�YDOXH�	�H[FHHGLQJ�WKH�VHOO�SULFH�DGYLFH�
RI�LQGHSHQGHQW�DGYLVRUV�

� ,QGHSHQGHQW�([SHUW�5HSRUW�DGYLVHV�GHDO�LV�IDLU�DQG�5HDVRQDEOH��,(5�
VXSSRUWHG�GHDO�

� 0',�ZHOO�IXQGHG�WR�DGYDQFH�%DUNO\�&RSSHU�*ROG�H[SORUDWLRQ��0',�
PRYLQJ�IRUZDUG�IRFXVHG�DW�WKH�YHU\�H[FLWLQJ�%DUNO\�

%RDUG�5HFRPPHQGDWLRQ
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dĞů�нϲϭ�;ϬϴͿ�ϵϯϮϮ�ϭϰϯϬ
&Ăǆ�нϲϭ�;ϬϴͿ�ϵϯϮϮ�ϭϰϳϰ
ǁǁǁ͘ŵŝĚĚůĞŝƐůĂŶĚ͘ĐŽŵ͘ĂƵ

7KDQN�\RX


