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,Q� UHFHQW� \HDUV�� -LP� 0RUULVVH\� KDV� DGYLVHG� RYHU� ��� ORFDO� SODQQLQJ�DXWKRULWLHV� RQ� UHWDLO� VWUDWHJLHV�� SROLFLHV� DQG� SURSRVDOV�� IRUPHUO\� DV�'LUHFWRU�RI�3ODQQLQJ�DQG�'HYHORSPHQW�&RQVXOWDQF\�DW�(UGPDQ�/HZLV��WKH�:HVW�(QG�3URSHUW\�&RQVXOWDQF\��DQG�PRUH� UHFHQWO\�DV�3ODQQLQJ�&RQVXOWDQW�WR�&KDVH�	�3DUWQHUV��&RPPHUFLDO�3URSHUW\�&RQVXOWDQWV�
*UDKDP�&KDVH��6HQLRU�'LUHFWRU�RI�&KDVH�	�3DUWQHUV��LV�FXUUHQWO\�WKH�&KDLUPDQ�RI�WKH�&RPPHUFLDO�0DUNHW�3DQHO�RI�WKH�5R\DO�,QVWLWXWLRQ�RI�&KDUWHUHG� 6XUYH\RUV� DQG� LQ� KLV� FDSDFLW\ RI� 5HWDLO� 3URSHUW\�6SRNHVPDQ� DSSHDUHG� EHIRUH� WKH� +RXVH� RI� &RPPRQV� 6HOHFW�&RPPLWWHH� LQYHVWLJDWLQJ�6KRSSLQJ�&HQWUHV�DQG� WKHLU�)XWXUH�ZKLFK� LV�UHIHUUHG�WR�ODWHU�LQ�WKLV�SDSHU�7KHUH�KDV�EHHQ�D�FRQVLGHUDEOH�WXUQDURXQG�LQ�WKH�IRUWXQHV�RI�WKH�UHWDLO�SURSHUW\ PDUNHW� RYHU� WKH� SDVW� WZHOYH� PRQWKV�� � 7KLV� HGLWLRQ� WDNHV�H[WUDFWV� IURP�D� VHPLQDU� JLYHQ�E\�&KDVH�	�3DUWQHUV� DQG�7URZHUV�	�+DPOLQV�RQ����1RYHPEHU�������ZKLFK�RXWOLQHV�D�VHOHFWLRQ�RI� UHFHQW�FRPPHUFLDO�DQG�OHJDO�GHYHORSPHQWV�
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7KLUG�4XDUWHU������

7KH� WXUQDURXQG� LQ� WKH� UHWDLO� SURSHUW\� PDUNHW� LQ� WKH� SDVW�WZHOYH� PRQWKV� LV� FOHDUO\� GHPRQVWUDWHG� E\� WKHVH� WZR�VWDWHPHQWV��
³5HWDLOHUV� KDYH� IRXQG� LW� LQFUHDVLQJO\� GLIILFXOW� WR� VHOO� JRRGV���&RQVXPHUV� DUH� VDYLQJ�� QRW� VSHQGLQJ�� DQG� FUHGLW� FDUGV� DUH�VWD\LQJ� LQ� WKHLU� ZDOOHWV�� � 7KLV� LV� QRW� VXUSULVLQJ� ZLWK� SHRSOH�ZRUULHG� DERXW� MRE� VHFXULW\� DQG� WKH� GHSUHVVHG� KRXVLQJ�PDUNHW��ZKLFK�DUH�FORVHO\�OLQNHG�WR�FRQVXPHU�VSHQGLQJ�´�*UDKDP� &KDVH�� 5,&6� &RPPHUFLDO� 0DUNHW� 6XUYH\� 5HVXOWV�� �UG� 4XDUWHU�������

7KLUG�4XDUWHU������ ³&KDUWHUHG�6XUYH\RUV�SUDFWLVLQJ�LQ�WKH�FRPPHUFLDO�VHFWRU�DUH�DW�WKHLU�PRVW�RSWLPLVWLF�IRU�RYHU�WZR�\HDUV��DV�WKH�RIILFH��UHWDLO�DQG� LQGXVWULDO� PDUNHWV� DGYDQFH� RQ� WKH� WLGH� RI� HFRQRPLF�LPSURYHPHQW�� � 7KH� SLFWXUH� IRU� UHWDLO� SUHPLVHV� KDV� EHHQ�LPSURYHG� E\� JUHDWHU� FRQVXPHU� FRQILGHQFH� DQG� VSHQGLQJ��IDOOLQJ�XQHPSOR\PHQW��ORZ�LQIODWLRQ�DQG�ORZ�LQWHUHVW�UDWHV�´�*UDKDP� &KDVH�� 5,&6� &RPPHUFLDO� 0DUNHW� 6XUYH\� 5HVXOWV�� �UG� 4XDUWHU�������,1�7+(�+,*+�675((7�
2FFXSDQF\ x 6KRUWDJH�RI�SULPH�VKRSV�DYDLODEOH�

x 3UHPLXP�SD\PHQWV�E\�SURVSHFWLYH�WHQDQWV�QRZ�D�IHDWXUH�x 5HTXLUHPHQW�IRU�ODUJHU�XQLW�VKRSV��������VT�IW�WR�������VT�IW��
x /DUJH�VSDFH�XQLWV�DOVR�LQ�VWURQJ�GHPDQG�
x 6PDOOHU�VHFRQGDU\�VKRSV�FRQWLQXH�WR�VWUXJJOH�EXW�XSWXUQ�LQ�WKH�HFRQRP\�VXSSRUWLQJ�UHFRYHU\�
x 0DMRU�FLW\�DQG�WRXULVW�FHQWUHV�VKRZLQJ�VWURQJHVW�GHPDQG�IRU�VSDFH�DQG�UHQWDO�JURZWK�SRWHQWLDO��
x =RQH�$�UDWHV�UHFRYHULQJ�WR�����¶V�ERRP�SHDNV��HJ�2[IRUG�6WUHHW�EDFN�WR���������SHU�VT�IW�
x 6KRUWHU�DQG�PRUH�IOH[LEOH�OHDVH�WHUPV�GHSHQGLQJ�RQ�FLUFXPVWDQFHV�
x )DVKLRQ�UHWDLOHUV�VKRZLQJ VLJQV�RI�VWUHQJWK��HJ�%XUWRQV��0RQVRRQ��1H[W��1HZ�/RRN��
x 6SRUWV�UHWDLOHUV�FRQWLQXLQJ�WR�VHW�WKH�SDFH�
x 0XVLF�UHFRUG�VKRSV�DQG�ERRNV�KHDOWK\�GHPDQG��HJ�9LUJLQ��+09��2WWDNDUV��:DWHUVWRQHV��'LOORQV��%RRWV��HWF��x 'LVFRXQWHUV�VWLOO�D�IHDWXUH��HJ�3HDFRFNV��:LONLQVRQV��%HZLVH�
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x &DXWLRQ�UHTXLUHG�DV�VWURQJ�PDQDJHPHQW�YLWDO�WR�GULYH�UHWDLOHUV¶�PDUJLQV��
x )DLOXUHV�LQ������LQFOXGH�)DFLD�DQG�(VFRP�

&HQWUDO�$UHD�5HGHYHORSPHQW x $�QXPEHU�RI�VFKHPHV�QRZ�EHLQJ�SURPRWHG��SDUWLFXODUO\�LQ�FLW\�FHQWUHV�
x 5HGHYHORSPHQW�SURSRVDOV�EHLQJ�SURPRWHG��

� %LUPLQJKDP��0DUWLQHDX�*DOOHULHV��/DQG�6HFXULWLHV��� %LUPLQJKDP��%XOO�5LQJ��+DPPHUVRQV��� 6RXWKDPSWRQ��(VSODQDGH��,PU\��� 1RUZLFK��5LYHUVLGH��*D]HOH\��� ([HWHU��3ULQFHVV�+D\��/DQG�6HFXULWLHV��� 3O\PRXWK��'UDNH�&LUFXV��3	2��� *ORXFHVWHU��%ODFNIULDUV��$UURZFURIW��� &DQWHUEXU\��/RQJPDUNHW��/DQG�6HFXULWLHV��� <RUN���&RSSHUJDWH��/DQG�6HFXULWLHV��� *ODVJRZ��%XFKDQDQ�&HQWUH��$03�6ORXJK�(VWDWHV��
x 0L[HG�VFKHPHV�EHLQJ�SURPRWHG�LQ�UHVSRQVH�WR�FKDQJHV�LQ�PDUNHW�DQG�33*��GLUHFWLRQ�EXW�D�QXPEHU�RI�KXUGOHV QHHG�WR�EH�RYHUFRPH��

� &DUH�LQ�GHVLJQ�� &DU�SDUNLQJ�� $FFHVV�DQG�KLJKZD\V�� FRQJHVWLRQ�� (VWDWH�PDQDJHPHQW�PDWWHUV�� ,QYHVWPHQW�PDUNHW�VWLOO�WR�EH�DVVHVVHG�� 9HUWLFDO�VHSDUDWLRQ�VWLOO�UHTXLUHG�EXW�FKDQJHV�LQ�WKH�ZLQG�
,QYHVWPHQW x ,QYHVWPHQW�GHPDQG�VWUHQJWKHQLQJ�

x <LHOGV�IRU�SULPH�VKRSV�EHWZHHQ������DQG����
x 6KRSSLQJ�FHQWUH�LQYHVWPHQWV�KDYH�EHHQ�SRSXODU�
x 6FKHPHV�VROG�LQ�SDVW����PRQWKV�LQFOXGH��

� 3UHVWRQ��)LVKHUJDWH�� &UR\GRQ��:KLWJLIW�&HQWUH�� 9LFWRULD��9LFWRULD�3ODFH�� 0DQVILHOG��)RXU�6HDVRQV�� )DONLUN��+RZJDWH&HQWUH�� +HPHO�+HPSVWHDG��0DUORZHV�� :RRG�*UHHQ��6KRSSLQJ�&LW\�� %LUNHQKHDG��7KH�3\UDPLGV�
x 6KRSSLQJ�FHQWUH�\LHOGV�EHWZHHQ�������DQG������
x ,QYHVWPHQW�GHPDQG�RXWVWULSV�DYDLODELOLW\�RI�SURGXFW�
x 5HJLRQDO�VKRSSLQJ�PDOOV�VKRZLQJ�VWURQJHVW�JURZWK��

� 0HWUR�&HQWUH�=RQH�$�UDWHV������������� :KLWH�5RVH�&HQWUH��/HHGV�� ����SUH�OHW��=RQH�$�UDWH������SHU�VT�IW�� %OXHZDWHU�3DUN�����OHW�SUH�OHW�
 -RKQ�/HZLV�#�WKLUG�RI�D�PLOOLRQ�VT�IW���������VT�P�� 0DUNV�	�6SHQFHU���������VT�IW���������VT�P��� &ULEEV�&DXVHZD\��%ULVWRO�� -RKQ�/HZLV��0DUNV�	�6SHQFHU��%K6����������VT�IW����� VT� �� V� ����
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IW���������VT�IW��SOXV�������FDUV�� (PSKDVLV�RQ�WHQDQW�PL[�DQG�OHLVXUH�IDFLOLWLHV�� H[WHQGLQJ�GZHOO�WLPHV��� &DU�SDUNLQJ�DQG�HDVH�RI�DFFHVV�SURYLQJ�WR�EH�PDLQ�VWUHQJWK�� 6XQGD\��VKRSSLQJ�DGGHG�WR�WXUQRYHU�SRWHQWLDO�5HWDLO�:DUHKRXVHV x 1HZ�33*��UHGLUHFWLQJ�UHWDLO�HPSKDVLV�� WR�WRZQ�FHQWUH�HGJH�RI�FHQWUH�
x 5HGXFWLRQ�LQ�VXSSO\�RI�VXLWDEOH�VLWHV�
x 2FFXSLHU�GHPDQG�UHPDLQV�VWURQJ��

� �������VT�IW������VT�P��XQLWV�VWDQGDUG�LQ�SDVW�EXW�VL]H�UHTXLUHPHQWV�LQFUHDVLQJ�WR���������������VT�IW��������������VT�P��x 5HWDLOHUV�VKRZLQJ�IDVWHVW�JURZWK�LQFOXGH��
� 6SRUWV�� H[SDQGLQJ�PDUNHW�
� 3HWV�� JDS�LQ�PDUNHW�
� &RPSXWHUV�� QHZ�PDUNHW�
� )XUQLWXUH�� WDNLQJ�XS�WKH�VODFN�x 'LIIHUHQWLDO�EHWZHHQ�WUDGLWLRQDO�UHWDLO�ZDUHKRXVH�DQG�+LJK�6WUHHW��SRZHU�FHQWUH��VFKHPHV�

x 5HQWDO�JURZWK�VLJQLILFDQW�RYHU�SDVW�WZHOYH�PRQWKV��
� *RRG�TXDOLW\�VWDQGDUG�VFKHPHV��KDYH�MXPSHG�IURP�����SHU�VT�IW�WR��������SHU�VT�IW�
� %HVW�UHQWV�RYHU�����SHU�VT�IW�
� 5HQWV�IURP�+LJK�6WUHHW�W\SH�RSHUDWRUV�IRU�³SRZHU�FHQWUH´�VFKHPHV�UXPRXUHG�WR�EH�RYHU�����SHU�VT�IW�
� /HDVHV�VWLOO�VWDQGDUG�RQ����\HDU�IXOO�UHSDLULQJ�DQG�LQVXULQJ�WHUPV�x $VVHW�PDQDJHPHQW�EHFRPLQJ�PRUH�LPSRUWDQW�LQFOXGLQJ��
� 7HQDQW�PL[�
� ,PSDFW�SLWFK�
� ([WHQVLRQ�RI�H[LVWLQJ�VFKHPHV�x $VVHVVPHQW�RI�SODQQLQJ�SHUPLVVLRQ�DQG�FRQGLWLRQV��
� 1HJDWLYH�DQG�SRVLWLYH�UHTXLUH�PRUH�FDUHIXO�LQYHVWLJDWLRQ�x 'HVLJQ�DQG�TXDOLW\�RI�VSHFLILFDWLRQ�LPSURYLQJ�

x /HLVXUH�FRQWHQW�LQFUHDVLQJ�DQG�EHFRPLQJ�D�PRUH�LPSRUWDQW�IHDWXUH�
x 5HWDLO�ZDUHKRXVH�SDUNV��

� <LHOGV�FRQWLQXH�WR�IDOO�
� �����IRU�SULPH�LQYHVWPHQWV�
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� �����SDLG�DW�%LUPLQJKDP��7KH�)RUW�
� /DUJH�VFKHPHV�LQ�GHPDQG�#�����PLOOLRQ�FDSLWDO�YDOXHV�� )RVVH�3OD]D��/HLFHVWHU 7HDP�9DOOH\��*DWHVKHDG .LQQDLUG�3DUN��(GLQEXUJK/,9,1*�:,7+�33*�� -XQH� ����� VDZ� WKH� LVVXH� RI� WKH� UHYLVHG� 33*��� ³7RZQ� &HQWUHV� 	� 5HWDLO�'HYHORSPHQWV´�� � ,W� UHSUHVHQWV� FRQILUPDWLRQ�RI� WKH�*RYHUQPHQW¶V�SROLF\��DV�HQWKXVLDVWLFDOO\� HVSRXVHG� E\� -RKQ� *XPPHU�� 6HFUHWDU\� RI� 6WDWH� IRU� WKH�(QYLURQPHQW�� LQ� UHVSHFW� RI� WKH� JUDQW� RI� SODQQLQJ� SHUPLVVLRQ� IRU� UHWDLO� DQG�RWKHU�³WRZQ�FHQWUH´�XVHV��VXFK�DV�OHLVXUH��

,W� LV� FOHDU�� WKHUHIRUH�� WKDW� WKH� *RYHUQPHQW¶V� HQWKXVLDVP� IRU� WRZQ� FHQWUHV��VHHQ� E\� VRPH� WR� EH� DW� WKH� H[SHQVH� RI� HGJH� RI� DQG� RXW�RI�WRZQ�GHYHORSPHQWV�LV�KHUH�WR�VWD\���$V�D�UHVXOW��LW�LV�LPSRUWDQW�WR�FRQVLGHU�QRW�RQO\�WKH�UHVWULFWLRQV�33*��LPSRVHV��EXW�DOVR�WKH�RSSRUWXQLWLHV�LW�RIIHUV�
*RYHUQPHQW�3ROLF\ 7KH�*RYHUQPHQW¶V�VWDWHG�REMHFWLYHV�DUH��

x 7R�VXVWDLQ�DQG�HQKDQFH�WKH�YLWDOLW\�DQG�YLDELOLW\�RI�WRZQ�FHQWUHV�
x 7R�IRFXV�GHYHORSPHQW��HVSHFLDOO\�UHWDLO�GHYHORSPHQW��LQ�ORFDWLRQV�ZKHUH�WKH�SUR[LPLW\�RI�EXVLQHVVHV�IDFLOLWDWHV�FRPSHWLWLRQ�IURP�ZKLFK�DOO�FRQVXPHUV�DUH�DEOH�WR�EHQHILW�DQG�PD[LPLVHV�WKH�RSSRUWXQLW\�WR�XVH�PHDQV�RI�WUDQVSRUW�RWKHU�WKDQ�WKH�FDU�x 7R�PDLQWDLQ�DQ�HIIHFWLYH�FRPSHWLWLYH�DQG�LQQRYDWLYH�UHWDLO�VHFWRU�
x 7R�HQVXUH�WKH�DYDLODELOLW\�RI�D�ZLGH�UDQJH�RI�VKRSV��HPSOR\PHQW��VHUYLFHV�DQG�IDFLOLWLHV�WR�ZKLFK�SHRSOH�KDYH�HDV\�DFFHVV�E\�FKRLFH��RI�PHDQV�RI�WUDQVSRUW�
,W� LV� WR�EH�QRWHG� WKDW�33*��DOVR�VXSSRUWV� WKH� LGHD�RI�D�SODQ�OHG�DSSURDFK���/RFDO� DXWKRULWLHV�� FRQVXOWDWLRQ� ZLWK� EXVLQHVV� LQWHUHVWV� DQG� WKH� ORFDO�FRPPXQLW\�� DUH� HQFRXUDJHG� WR� FRQVLGHU� H[LVWLQJ� UHWDLO� SURYLVLRQ� DQG� WR�LGHQWLI\�VLWHV�IRU�GHYHORSPHQW�
,PSRUWDQWO\��33*��FRQILUPV� WKH�XVH�RI� WKH�VHTXHQWLDO� WHVW� LQ�DVVHVVLQJ�WKH�VXLWDELOLW\�RI�VLWHV�IRU�GHYHORSPHQW�
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³3ODQQLQJ�IRU�3URVSHULW\´ 7KLV�GRFXPHQW�VHWV�RXW�WKH�/DERXU�3DUW\¶V�YLHZV�RI�WKH�SODQQLQJ�V\VWHP�LQ�JHQHUDO���1RQH�RI�LW�LV�SDUWLFXODUO\�UHYROXWLRQDU\�
,Q� UHVSHFW� RI� UHWDLOLQJ�� LW� DSSHDUV� WKDW� WKHUH� LV� JHQHUDO� DJUHHPHQW�ZLWK� WKHDGYLFH� FXUUHQWO\� HPERGLHG� LQ� 33*��� � 7KHUH� LV� VXSSRUW� IRU� WRZQ� FHQWUHV��LQFOXGLQJ�WKH�SRVVLELOLW\�RI�WD[�LQFHQWLYHV�WR�HQFRXUDJH�WKH�SULYDWH�VHFWRU�WR�UH�LQYHVW� KHUH�� FRXSOHG� ZLWK� DSSDUHQW� VXSSRUW� IRU� RXW�RI�WRZQ� VKRSSLQJ��ZKHUH�LW�GHOLYHUV�VSHFLDO�EHQHILWV�
(YHQ� LI� WKHUH� LV� D� FKDQJH� RI�*RYHUQPHQW� QH[W� \HDU�� WKHUHIRUH�� WKH� DGYLFH�FRQWDLQHG�LQ�33*��LV�OLNHO\�WR�UHPDLQ�IRU�WKH�IRUHVHHDEOH�IXWXUH�

5HFHQW�$SSHDO�'HFLVLRQV�LQ�5HVSHFW�RI�5HWDLO�3URSRVDOV x 7HZNHVEXU\x 6RXWK�&RYHQWU\x 6DOLVEXU\x &UR\GRQx %ULVWRO
$OO� FRQILUP� WKH� DGYLFH� FRQWDLQHG� LQ� 33*��� QR� DGYHUVH� LPSDFW� XSRQ� WKH�YLWDOLW\�DQG�YLDELOLW\�RI�WKH�WRZQ�FHQWUH��FRPSOLDQFH�ZLWK�*RYHUQPHQW�DGYLFH�LQ� UHVSHFW�RI� WUDQVSRUW�� DV�FRQWDLQHG� LQ�33*���� WKH�RQXV� WR�VKRZ� WKDW� WKH�VHTXHQWLDO�WHVW�LV�VDWLVILHG��EHLQJ�RQ�WKH�DSSOLFDQW��DQG�WKH�LPSRUWDQFH�RI�WKH�SODQ�OHG�DSSURDFK�

(GJH�RU�2XW�RI�7RZQ�6LWHV 7KH�ORFDWLRQ�RI�D�SURSRVHG�UHWDLO�GHYHORSPHQW�LV�QRZ�RI�SULPDU\�LPSRUWDQFH���,I� SODQQLQJ� SHUPLVVLRQ� LV� WR� EH� REWDLQHG� IRU� HGJH� RU� RXW�RI�WRZQ� UHWDLO�GHYHORSPHQW��DQ�DSSOLFDQW�QHHGV�WR�VKRZ�WKDW�WKH�VHTXHQWLDO�WHVW�KDV�EHHQ�DSSOLHG�DQG�WKDW�LW�FRQILUPV�WKH�SURSRVHG�GHYHORSPHQW�VLWH�WR�EH�RQH�FORVHVW�WR�WKH�WRZQ�FHQWUH�DYDLODEOH�
$� IOH[LEOH� DSSURDFK�ZKHQ� DVVHVVLQJ� RWKHU� VLWHV� LV� UHTXLUHG�� � ,W� ZLOO� QRW� EH�SRVVLEOH�WR�VD\�WKDW�D�SDUWLFXODU�VLWH�LV�XQVXLWDEOH�EHFDXVH�LW�GRHV�QRW�FRPSO\�ZLWK�D�SDUWLFXODU��VSHFLILF�UHTXLUHPHQW�RI�WKH�DSSOLFDQW�
0RUHRYHU��WKH�RQXV�RI�SURRI�LV�XSRQ�WKH�DSSOLFDQW���:KLOVW�33*��VWDWHV�WKDW�SODQQLQJ� SHUPLVVLRQ� VKRXOG� EH� JUDQWHG� XQOHVV� WKH� SURSRVHG� GHYHORSPHQW�ZRXOG�FDXVH�GHPRQVWUDEOH�KDUP�WR� LQWHUHVWV�RI�DFNQRZOHGJHG�LPSRUWDQFH��33*��VWDWHV�³LI�D�GHYHORSHU�LV�SURSRVLQJ�D�GHYHORSPHQW��WKH�RQXV�ZLOO�EH�RQWKH�GHYHORSHU�WR�GHPRQVWUDWH�WKDW�KH�KDV�WKRURXJKO\�DVVHVVHG�DOO�SRWHQWLDO�WRZQ�FHQWUH�RSWLRQV´�7KH� SODQ�OHG� DSSURDFK�� HQFRXUDJHG� E\� 33*��� PHDQV� WKDW� D� MRLQW�DVVHVVPHQW�RI�SRWHQWLDO�VLWHV�ZLWK�WKH�ORFDO�DXWKRULW\��SULRU�WR�WKH�SUHSDUDWLRQ�



�

RI� LWV� /RFDO�3ODQ��ZLOO� EH�D�ZRUWKZKLOH�H[HUFLVH�� �+DYLQJ�SXW� WKH�HIIRUW� LQWR�ILQGLQJ�D�VXLWDEOH�VLWH��ZLWK�ZKLFK�WKH� ORFDO�DXWKRULW\�DJUHHG��� LW�ZLOO�WKHQ�EH�IRUWKFRPLQJ�DV�D�SROLF\� LQ� WKH�/RFDO�3ODQ�DQG�SODQQLQJ�SHUPLVVLRQ�VKRXOG�WKHQ�EH�UHODWLYHO\�HDV\�WR�REWDLQ��DOEHLW�ZLWK�VRPHWKLQJ�RI�D�GHOD\����1RWH�DOVR�WKH�ULVN�RI�D�FDOO�LQ�E\�WKH��6HFUHWDU\�RI�6WDWH�
7RZQ�&HQWUH�6LWHV *LYHQ� WKH� HQFRXUDJHPHQW� RIIHUHG� E\� 33*��� WKH� REWDLQLQJ� RI� SODQQLQJ�SHUPLVVLRQ� IRU� WKH� WRZQ� FHQWUH� VLWHV� LV� DQ� HDVLHU� PDWWHU�� � 7KHUH� DUH��KRZHYHU��SUDFWLFDO�SUREOHPV�ZLWK�ZKLFK�WKH�ORFDO�DXWKRULW\�VKRXOG�EH�DEOH�WR�DVVLVW���$JDLQ��D ³SDUWQHUVKLS´�DSSURDFK�LV�VXJJHVWHG�

0DWWHUV�WR�EH�FRQVLGHUHG�DUH��
x 0L[�RI�GHYHORSPHQW�x 6LWH�DVVHPEO\�x 3ODQQLQJ�SURFHVV�x +LJKZD\�x /LVWHG�EXLOGLQJV�DQG�FRQVHUYDWLRQ�DUHDV�

3DUWQHUVKLS�2SSRUWXQLWLHV 33*��GRHV�RIIHU�RSSRUWXQLWLHV�IRU�GHYHORSPHQW��ERWK�LQ�WRZQ�FHQWUHV�DQG�LQ�HGJH�DQG RXW�RI�WRZQ�ORFDWLRQV��EXW�WKHUH�LV�D�QHHG�WR�ZRUN� LQ�µSDUWQHUVKLS¶�ZLWK� WKH� ORFDO� DXWKRULW\� DQG� WR� WDNH� DGYLFH� IURP� WKRVH� ZKR� DUH� XVHG� WR�DGYLVLQJ�ERWK�WKH�SULYDWH�DQG�SXEOLF�VHFWRUV��
&200(5&,$/�/($6(�,668(6�
.HHS�2SHQ�&ODXVHV 7ZR� FDVHV� WKLV� \HDU� �RQH� (QJODQG�� RQH� 6FRWWLVK�� KDYH� VXJJHVWHG� WKDW� D�FRYHQDQW� UHTXLULQJ� D� WHQDQW� WR� NHHS� SUHPLVHV� RSHQ� IRU� WUDGH� LV� PRUH�RQHURXV�WKDQ�HYHU�EHIRUH���,Q�WKH�SDVW��WKH�FRXUWV�KDYH�UHIXVHG�WR�JUDQW�DQ�RUGHU� IRU� VSHFLILF� SHUIRUPDQFH� RI� D� NHHS� RSHQ� FRYHQDQW� EXW� LW� LV� QRZ�DYDLODEOH� HYHQ� LI� WKH� WHQDQW� KDV� QRW� EHKDYHG� ZDQWRQO\� DV� LW� GLG� LQ� &R�RSHUDWLYH�,QVXUDQFH�6RFLHW\�Y�$UJ\OO�6WRUHV��DOWKRXJK�LW�LV�VWLOO�D�GLVFUHWLRQDU\�UHPHG\���%HIRUH�$U\JOO�D�ODQGORUG¶V�UHPHG\�ZDV�LQ�GDPDJHG�RQO\�

6RPH� WHQDQWV� ZLWK� NHHS� RSHQ� FODXVHV� ZLOO� QR� GRXEW� EH� DUJXLQJ� IRU� D�GLVFRXQW� RQ� UHQW� UHYLHZ�VR� ODQGORUGV�QHHG� WR� FKHFN�ZKHWKHU� D� NHHS�RSHQ�FODXVH�LV�DOZD\V�DSSURSULDWH��
3ULYLW\�RI�&RQWUDFW ,Q� WKH� HOHYHQ�PRQWKV� VLQFH� WKH� /DQGORUG� 	�7HQDQW� �&RYHQDQWV�� $FW� �����FDPH� LQWR� IRUFH�WKH�SURSHUW\� LQGXVWU\�KDV�VHHQ�D ZLGH�YDULHW\�RI�DOLHQDWLRQ�FODXVHV�� � 7KHUH� LV� OLWWOH� XQLIRUPLW\� LQ� VSLWH� LQ� WKH� LQWURGXFWLRQ� E\� WKH�$VVRFLDWLRQ� RI� %ULWLVK� ,QVXUHUV� RI� VRPH� VWDQGDUG� FODXVHV�� � +RZHYHU�� WKH�
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IROORZLQJ�FLUFXPVWDQFHV�DQG�FRQGLWLRQV�DUH�DSSHDULQJ�LQ�OHDVHV�RQ�D�UHJXODU�EDVLV��
x 7KH�UHTXLUHPHQWV�RI�DQ�DXWKRULVHG�JXDUDQWHH�DJUHHPHQW�
x 7KH�OHDVH�SD\PHQWV�DUH�XS�WR�GDWH�
x 7KDW�WKHUH�LV�QR�RWKHU�EUHDFK�RI�FRYHQDQW��
x 7KDW�D�VXUHW\�VKRXOG�EH�SURYLGHG�E\�WKH�DVVLJQHH�
x 7KH�SURYLVLRQ�RI�D�UHQW�GHSRVLW�
x 7KH�EDQQLQJ�RI�LQWUD�JURXS�DVVLJQPHQWV��YHU\�WRSLFDO�LQ�WKH�OLJKW�RI�WKH�)DFLD�FROODSVH��
x 7KDW�WKHUH�VKRXOG�EH�QR�GLPLQXWLRQ�LQ�WKH�YDOXH�RI�WKH�ODQGORUG¶V�UHYHUVLRQ�
3URILWV� WHVWV� DUH� DOVR� SRSXODU� HYHQ� WKRXJK� WKH\� DUH� XQUHOLDEOH� DQG� FDQ�VRPHWLPHV� EH� DYRLGHG�� � $� VLPSOH� WHVW� VKRXOG� EH� XVHG�ZKLFK� ORRNV� DW� DQ�DVVLJQHH¶V�ILQDQFLDO�VXLWDELOLW\�JHQHUDOO\�

5HQW�5HYLHZV 7KH�LPSDFW�RQ�UHQW�UHYLHZ�RI�WKH������$FW�LV�DV�\HW�XQNQRZQ�EXW�WKH�$FW�KDV�QRW�DOWHUHG�WKH�GRFWULQH�RI�SULYLW\�RI�FRQWUDFW�IRU�OHDVHV�DOUHDG\�LQ�H[LVWHQFH���7KH� K\SRWKHWLFDO� OHDVH� RQ� UHQW� UHYLHZ� XQGHU� DQ� ROG� OHDVH� LV� QRWLRQDOO\�JUDQWHG�RQ�WKH�UHYLHZ�GDWH���7KLV�PHDQV�LW�ZLOO�EH�D�QHZ�OHDVH�DQG�YDOXHG�DV�VXFK���+RZHYHU��WKH�WHQDQW�GRHV�QRW�LQ�UHDOLW\�KDYH�WKH�EHQHILW�RI WKH������$FW� DQG� VR� LV� OLNHO\� WR� EH� SD\LQJ� IRU� D� EHQHILW� KH� KDV� QRW� JRW�� �1R� GRXEW�WHQDQWV�ZLOO�EH�DVNLQJ�WKH�FRXUWV�WR�DSSO\�³�D�SUHVXPSWLRQ�RI�UHDOLW\´�VR�DV�WR�DYRLG�SD\LQJ�DQ�XSOLIW�
'LVDELOLW\�'LVFULPLQDWLRQ�$FW����� 7KLV�QHZ�$FW�DSSOLHV�WR�ERWK�QHZ�DQG�H[LVWLQJ�EXLOGLQJV���(YHU\RQH�LQYROYHG�LQ� WKH� FRQVWUXFWLRQ��PDQDJHPHQW� DQG� GLVSRVDO� RI� SUHPLVHV�� WRJHWKHU� ZLWK�HPSOR\HU� WHQDQWV� DQG� VHUYLFH� SURYLGHUV�� ZLOO� EH� DIIHFWHG�� � 7KH� $FW� DOVR�UHJXODWHV�WKH�VXSSO\�RI�JRRGV��IDFLOLWLHV�DQG�VHUYLFHV�WR�GLVDEOHG SHRSOH��

$Q\RQH�VHOOLQJ�RU�OHWWLQJ�SUHPLVHV�WR�GLVDEOHG�GRHV�QRW�KDYH�WR�DOWHU�WKHP�WR�PDNH� WKHP�PRUH�DFFHVVLEOH�� � �+RZHYHU��D� WHQDQW�PD\�DVN� LWV� ODQGORUG� IRU�FRQVHQW� WR� PDNH� DOWHUDWLRQV� VR� DV� WR� PDNH� SUHPLVHV� PRUH� DFFHVVLEOH���%DVLFDOO\�� WKH� ODQGORUG�PXVW� JLYHQ� FRQVHQW� XQOHVV� WKHUH�DUH�JRRG� UHDVRQV�QRW�WR���,I�WKH�ODQGORUG�UHIXVHV�WR�FRQVHQW�RU�LJQRUHV�WKH�UHTXHVW�RU�LPSRVHV�XQUHDVRQDEOH� FRQGLWLRQV�� KH� PD\� ILQG� KLPVHOI� MRLQHG� LQ� GLVFULPLQDWLRQV�SURFHHGLQJV�
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,I� D� OHDVH� FRQWDLQV� DQ� DEVROXWH� SURKLELWLRQ� DJDLQVW� PDNLQJ� DOWHUDWLRQV� EXW�DOWHUDWLRQV�DUH�UHTXLUHG��WKH�$FW�RSHUDWHV�WR�DPHQG�WKH�WHQDQW¶V�OHDVH��
5HSDLULQJ�&RYHQDQWV /DQGORUGV�QRZ�KDYH�PXFK�PRUH�IOH[LELOLW\�VLQFH�WKH�&RXUW�RI�$SSHDO�GHFLVLRQ�LQ� -HUYLV� Y� +DUULV WR� HQWHU� SUHPLVHV� IROORZLQJ� D� EUHDFK� RI� WKH� WHQDQW¶V�UHSDLULQJ� REOLJDWLRQV� DQG� UHFRYHU� WKH� FRVWV� RI� UHSDLUV� LQFXUUHG� E\� WKH�ODQGORUG��ZLWKRXW�REWDLQLQJ�OHDYH�RI�WKH�FRXUW�

7HQDQWV�VKRXOG�WKHUHIRUH�UHVLVW�FODXVHV�JLYLQJ�ODQGORUGV�ZLGH�ULJKWV�RI�HQWU\�DQG� UHFRYHU\�ZKHQ�QHJRWLDWLQJ�QHZ� OHDVHV�� RWKHUZLVH� WKH\�ZLOO�EH�VDGGOHG�ZLWK�KHIW\�UHSDLU�ELOOV�ZKLFK�WKH\�ZLOO�KDYH�WR�SD\��
6HUYLFH�&KDUJH 7KH�UHFHQW�FDVH�RI�3RVWHO�3URSHUWLHV�/LPLWHG�Y�%RRWV�WKH�&KHPLVW KDV�JLYHQ�VRPH� JXLGDQFH� RQ� WKH� UHDVRQDEOHQHVV� RI� UHSDLU� ZRUNV� FDUULHG� RXW� E\� D�ODQGORUG��WKH�FRVW�RI�ZKLFK�ZLOO�EH�UHFRYHUHG�WKURXJK�WKH�VHUYLFH�FKDUJH���,Q�WKLV� FDVH�� ZRUN� ZDV� GRQH� WR� IODW� URRIV� DQG�ZLQGRZV�RI� WKH�0LOWRQ� .H\QHV�6KRSSLQJ�&HQWUH���7KH�WRWDO�VXP�LQYROYHG�ZDV������PLOOLRQ��

7KH�FRXUW�ZDV�SHUVXDGHG�WKDW�WKH�IODW�URRIV�VKRXOG�EH�UHSODFHG�UDWKHU�WKDQ�UHSDLUHG���,W�DOVR�GHFLGHG�WKDW�WKH�ODQGORUG�FRXOG�UHFRYHU�WKH�FRVW�RI�UHSDLULQJ�WKH�ZLQGRZV�HYHQ�WKRXJK�WKLV�KDG�LQFUHDVHG�EHFDXVH�WKH�ODQGORUG�IDLOHG�WR�WKH�ZRUN�HDUOLHU���7KH�WHQDQWV�KDG�QRW�KDG�WR�SD\�DQ\WKLQJ�LQ�WKH�PHDQWLPH�
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7+(�0$,1�5(7$,/�6725,(6�2)������-DQXDU\�1RYHPEHU�
-DQXDU\����� x 6HDUV�DQQRXQFHV�WKDW�LW�LV�WR�GLVSRVH�RI�LWV�6D[RQH�DQG�&XUWHVV�VKRH�FKDLQV�

x 6LJQHW�LQYLWHV�RIIHUV�IRU�LWV�+�6DPXHO�DQG�(UQHVW�-RQHV�MHZHOOHU\�FKDLQV��
x (VVR�SURPLVHV�WR�PDWFK�VXSHUPDUNHW�SULFHV�IRU�SHWURO�LQ�FRPSHWLWLYH�ORFDWLRQV��
x %ULWLVK�5DLO�&RQVRUWLXP�DQG�&62�UHWDLO�VDOHV�ILJXUHV�IRU�'HFHPEHU�VKRZ�WKH�VWURQJHVW�\HDU�RQ�\HDU�PRQWKO\�VDOHV�JURZWK�IRU�WKDW�\HDU�
x -�6DLQVEXU\�DQQRXQFHV�WKDW�'LQR�$GULDQR�LV�WR�EH�PDGH�-RLQW�&KLHI([HFXWLYH�LQ�UHVSRQVH�WR�&LW\�SUHVVXUH�

)HEUXDU\����� x :�+�6PLWK�LVVXHV�LWV�VHFRQG�SURILWV�ZDUQLQJ�LQ�D�\HDU��
x -�6DLQVEXU\�LVVXHV�D�SURILWV�ZDUQLQJ��LWV�ILUVW�LQ����\HDUV��
x 6HOIULGJHV�DQQRXQFHV�SODQV�IRU�RSHQ�D���������VT�IW�VWRUH�DW�7UDIIRUG�3DUN�
x 6HDUV�VHOO�6D[RQH�DQG�&XUWHVV�6KRHV�WR�)DFLD�
x 3DXO�(\UH�&DUSHWV�ZLQGV�XS�LWV����VWRUHV��
x 7KRUQ�(0,�SXEOLVKHV�LWV�GH�PHUJHU�SODQV�

0DUFK����� x 6WRUHKRXVH�EX\V�&KLOGUHQ¶V�:RUOG�IRU�������PLOOLRQ�
x (VFRP��WKH�*HUPDQ�3&�UHWDLOHUV��DQQRXQFHV�KHDY\�ORVVHV��DQG�VRXJKW�DGGLWLRQDO�ILQDQFLQJ�WR�KHOS�LWV�H[SDQVLRQ��
x 7KH�%RG\�6KRS�FDQFHOV�SODQV�WR�JR�SULYDWH��RZLQJ�WR�WKH�UHDOLVDWLRQ�WKDW�WKH�FRVW�RI�ERUURZLQJ�ZRXOG�LQKLELW�IXUWKHU�JURZWK��
x 8QL&KHP¶V�ELG�IRU�/OR\GV�LV�UHIHUUHG�WR�WKH�00&�
x 6HDUV�VHOOV�0LOOHWV�/HLVXUH�WR�D�PDQDJHPHQW�WHDP��
x &DSLWDO�6KRSSLQJ�&HQWUHV�DQQRXQFHV�SODQV�WR�H[WHQG�WKH�0HWUR�&HQWUH�E\��������VT�P�
x 7KH�HOHFWULFDO�UHWDLOHU�3RZHUKRXVH�LV�VROG�WR�D�PDQDJHPHQW�EX\RXW�WHDP�IROORZLQJ�+DQVRQ¶V�DQQRXQFHPHQW�WKDW�LW�LV�FORVLQJ�����RI�WKH�FRPSDQ\¶V�VWRUHV��
x )DFLD�H[SDQGV�DEURDG��EX\LQJ�WKH�����VWRUH�*HUPDQ�UHWDLO�FKDLQ�%DWD��$SULO����� x +DUYH\�1LFKROV�DQQRXQFHV�SODQV�IRU�LWV�IORWDWLRQ�
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x /LEHUW\�DQQRXQFHV�D�SURILWV�ZDUQLQJ��DFFRPSDQLHG�E\�WKH�QHZV�WKDW�LWV�&KLHI�([HFXWLYH�DQG�WKUHH�'LUHFWRUV�DUH�UHVLJQLQJ��
x .LQJILVKHU¶V�DQQXDO�UHVXOWV�VKRZ�WKDW�%	4�SHUIRUPHG�SRRUO\�
x 7KH�HOHFWULFDO�UHWDLO�3RZHUKRXVH�DSSOLHV�WR�JR�LQWR�$GPLQLVWUDWLRQ��
x /LQJHULH�UHWDLOHUV�/D�6HQ]D�LV�WR�IXQG�DPELWLRXV�SODQV�WKURXJK�$,0�IORWDWLRQ��

0D\����� x 6SRUWV�UHWDLOHU�--%�6SRUWV�UHSRUWV�VDOHV�XS�QHDUO\�����WR�������PLOOLRQ��
x $OOGHUV�FRQILUPV�WKDW�LW�LV�WR�VHOO�RII�LWV�GXW\�IUHH�EXVLQHVV�WR�%$$��
x 7KHUH�LV�PRXQWLQJ�VSHFXODWLRQ�FRQFHUQLQJ�)DFLD��FXOPLQDWLQJ�LQ�WKH�'7,�DQQRXQFHPHQW�WKDW�LW�LV�WR�EHJLQ�SURFHHGLQJV�WR�GLVTXDOLI\�LWV IRXQGHU��6WHSKHQ�+LQFKOLIIH��D�FRPSDQ\�GLUHFWRU��x .ZLN�6DYH�DQQRXQFHV�D�����IDOO�LQ�LQWHULP�SURILWV��
x -�6DLQVEXU\�DQQRXQFHV�ILUVW�SURILWV�IDOO�IRU����\HDUV��DOVR�DQQRXQFLQJ�LWV�RZQ�OR\DOW\�µµ5HZDUG¶�FDUG�
x *86�PDNHV�LWV�ILUVW�SURILWV�ZDUQLQJ�VLQFH�FRPLQJ WR�WKH�PDUNHW�LQ�������
x &DOYLQ�.OHLQ�DQQRXQFHV�SODQV�WR�RSHQ�D�VWRUH�LQ�/RQGRQ��

-XQH����� x )DFLD�JRHV�µVSHFWDFXODUO\¶�LQWR�5HFHLYHUVKLS��.30*�DUH�5HFHLYHUV��DIWHU�LW�IDLOHG�WR�PHHW�SD\PHQWV�WR�6HDUV�DQG�EDQNHUV�FDOOHG�LQ�WKH�FRPSDQ\¶V�GHEWV���$�VDOH�RI FRQVWLWXHQW�FKDLQV�EHJLQV��
� 6RPH�6DOLVEXU\V�JR�WR�0U�0LQLW��RWKHUV�WR�&DUOWRQ�,QWHUQDWLRQDO�
� &RQWHVVD�JRHV�WR�7KHR�3DSKLWLV��RZQHUV�RI�5\PDQV��
� 5HDG�RU�'HDG�LV�VROG�WR�LWV�RULJLQDO�RZQHUV�
� ���6RFN�6KRSV�DUH�DFTXLUHG�E\�NQLWZHDU�UHWDLO�-XPSHUV�

x 6RPHUILHOG�DQQRXQFHV�WKDW�LW�LV�WR�IORDW�ZLWKLQ�WKH�QH[W�WZR�PRQWKV�
x /LEHUW\�LV�FORVH�WR����EUDQFKHV�LQ�WKH�SURYLQFHV��
x :�+�6PLWK�SDLG�%RRWV�����PLOOLRQ�WR�WDNH�LWV�����VKDUH�RI�'R�,W�$OO��DOORZLQJ�%RRWV�WR�FORVH�WKH����XQGHUSHUIRUPLQJ�VWRUHV�WKDW�KDG�GUDJJHG�GRZQ�WKH�*URXS¶V�SHUIRUPDQFH��
x :�+�6PLWK¶V�ORQJ�DZDLWHG�VWUDWHJLF�UHYLHZ�LV�DQQRXQFHG��LQYROYLQJ�D�UDGLFDO�VOLPPLQJ�GRZQ�RI�LWV�KHDG�RIILFH��DQG�FRVW�VDYLQJV�RI����PLOOLRQ�EHLQJ�LGHQWLILHG�
x 0RQVRRQ�DQQRXQFHV�SODQV�WR�IORDW�DW�WKH�HQG�RI�WKH�VXPPHU�
x +DOIRUGV�DQQRXQFHV�H[SDQVLRQ�SODQV�WKDW�ZLOO�VHH�WKH�RSHQLQJ�RI�DW�OHDVW����\HDU�QHZ�VXSHUVWRUHV��x %5&�DQG�&62�UHWDLO�VDOHV�ILJXUHV�IRU�-XQH�VKRZ�VWURQJ�\HDU�RQ�\HDU�LQFUHDVHV��

-XO\����� x (VFRP�8.�JRHV�LQWR�5HFHLYHUVKLS�DIWHU�LWV�*HUPDQ�SDUHQW�FRPSDQ\�



��

ZHQW�LQWR�$GPLQLVWUDWLRQ��
x +DUYH\V�DQG�&DQWRUV�PHUJHU�WR�FUHDWH�+	&�+ROGLQJV��ZLWK�VDOHV�RI������PLOOLRQ�DQG�DERXW�����VWRUHV��
x 3HQWODQG�EX\V�5HG�RU�'HDG�
x 7UDGLQJ�LQ�:LFNHV¶�VKDUHV�DUH�VXVSHQGHG�IROORZLQJ�WKH�GLVFRYHU\�E\�WKH�FRPSDQ\�RI�µVHULRXV�DFFRXQWLQJ�LUUHJXODULWLHV¶�ZKLFK�ZLOO�UHPRYH�PRVW�RI�����¶V�RSHUDWLQJ�SURILW���&KLHI�([HFXWLYH��+HQU\�6ZHHWEDXP��DQG�)LQDQFH�'LUHFWRU��6WXDUW�6WUDGOLQJ��UHVLJQ�
x &	-�&ODUN�DQQRXQFH�D�UHVWUXFWXULQJ�WKDW�ZLOO�VHH�WKH�ORVV�RI�������MREV�
x /LWWOHZRRGV�DQQRXQFHV�D������PLOOLRQ�H[SDQVLRQ�SURJUDPPH�WKDW�ZLOO�VHH����QHZ�VWRUH�RSHQLQJV�RYHU�WKH�QH[W�IRXU�\HDUV��

$XJXVW����� x 6HDUV�VHOOV�LWV�����VWURQJ�+XVK�3XSSLHV�FKDLQ�WR�6W\OR�IRU�������PLOOLRQ��
x 6HDUV�DQQRXQFHV�SODQV�WR�H[SDQG�LWV�6HOIULGJHV�GHSDUWPHQW�VWRUH��
x &RORUYLVLRQ�JRHV�LQWR�$GPLQLVWUDWLYH�5HFHLYHUVKLS�
x -'�6SRUWV��)RVWHUV�DQG�$OOLHG�&DUSHWV�DQQRXQFH�SODQV�WR�IORDW�RQ�WKH�6WRFN�0DUNHW��
x (OI�2LO�8.�IRUPV�DQ�DOOLDQFH�ZLWK�6RPHUILHOG�ZKLFK�ZLOO�VHH�WKH�GHYHORSPHQW�RI�VXSHUPDUNHWV�RI�DURXQG�������VT�IW�DW�(OI�VHUYLFH�VWDWLRQV�

6HSWHPEHU����� x 6DIHZD\�ODXQFKHV�WKH�8.¶V�ILUVW�XQVWDIIHG�VXSHUPDUNHW�FKHFNRXW��
x $VGD�DQQRXQFHV�WKDW�LWV�&KLHI�([HFXWLYH��$UFKLH�1RUPDQ��LV�WR�VWHS�XS�WR�EH�&KDLUPDQ�RI�WKH�*URXS��OHDGLQJ�WR�VSHFXODWLRQ�WKDW�KH�PD\�EUDQFK�LQWR�D�SROLWLFDO�FDUHHU��
x 6HDUV�DQQRXQFHV��WRJHWKHU�ZLWK�SRRU�LQWHULP�UHVXOWV��SODQV�WR�RSHQ�XS�WR�IRXU�UHJLRQDO�6HOIULGJHV�VWRUHV��WRJHWKHU�ZLWK�WKH�H[WHQVLRQ�RI�LWV�2[IRUG�6WUHHW�IODJVKLS�VWRUH��
x $OOGHUV�SXUFKDVHV�HLJKW�2ZHQ�2ZHQ�VWRUHV�IRU�������PLOOLRQ��
x 1HZ�/RRN�DQQRXQFHV�DQ�µDJJUHVVLYH¶�ILYH�\HDU�H[SDQVLRQ�SURJUDPPH��ZKLFK�ZLOO�VHH�WKH�RSHQLQJ�RI�����QHZ�VWRUHV��
x $UJRV�DQQRXQFHV�PDMRU�H[SDQVLRQ�SODQV��ERWK�LQ�WKH�8.�DQG�(XURSH��
x 'L[RQV�DQQRXQFHV�SODQV�WR�H[SDQG�LQWR�WKH�,ULVK�5HSXEOLF��
x 5HWDLO�VDOHV�ILJXUHV IRU�$XJXVW�VKRZ�D����ULVH�RQ�WKH�SUHYLRXV�PRQWK�DQG�D������LQFUHDVH�RQ�WKH�FRUUHVSRQGLQJ�PRQWK�ODVW�\HDU��

2FWREHU����� x 6SHFXODWLRQ�PRXQWV�WKDW�µEHWZHHQ�ILYH�DQG�WHQ¶�+RXVH�RI�)UDVHU�VWRUHV�DUH�WR�EH�FORVHG��IROORZLQJ�D�+RXVH�RI�)UDVHU�VWUDWHJLF�UHYLHZ�
x --%�6SRUWV�DQQRXQFHV�D�����LQFUHDVH�LQ�LQWHULP�SURILWV��
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x /HQG�OHDVH�DQQRXQFHV�WKDW�LWV�%OXHZDWHU�VFKHPH�LV�DOUHDG\�����OHW�
x %RRWV�DQQRXQFHV�SODQV�WR�RSHQ�ILYH�VWRUHV�LQ�WKH�,ULVK�5HSXEOLF�
x %XUWRQ�*URXS�EX\V�5DFLQJ�*UHHQ�IRU�����PLOOLRQ�
x 7KHUH�LV�LQFUHDVLQJ�VSHFXODWLRQ�WKDW�:LFNHV�ZLOO�EH�D�WDNH�RYHU�WDUJHW�
x 8SWRQ�	�6RXWKHUQ��WKH�GHSDUWPHQW�VWRUH�JURXS��KDV�UHWXUQHG�WR�SURILW�IRU�WKH�ILUVW�WLPH�VLQFH�������DQG�LV�ORRNLQJ�IRU�IXUWKHU�VWRUHV�LQ�WKH�1RUWK�(DVW��
x 8QL&KHP�UHODXQFKHV�D������PLOOLRQ�ELG�IRU�/OR\GV�&KHPLVWV�
x 3HW�&LW\�DQQRXQFHV�SODQV�WR�PHUJH�ZLWK�WKH�86�EDVHG�3HWV0DUW�

1RYHPEHU����� x 6FRWWLVK�UHWDLOHU��6SRUWV�&RQQHFWLRQ��DQQRXQFHV�D�PDMRU�H[SDQVLRQ�SURJUDPPH�ZKLFK�FRXOG�VHH�LW�PRYH�VRXWK�RI�WKH�ERUGHU��
x -�6DLQVEXU\�DQQRXQFHV�D�������IDOO�LQ�*URXS�LQWHULP�SUH�WD[�SURILWV��DOVR�DQQRXQFLQJ�SODQV�IRU�D�QHZ�WRZQ�FHQWUH�IRUPDW�VXSHUPDUNHW��WR�EH�LQWURGXFHG�IURP�'HFHPEHU��
x ,.($�EX\V�WKH�%ULVWRO�*UH\KRXQG�6WDGLXP�IRU�����PLOOLRQ�LQ�RUGHU�WR�H[SDQG�LQWR�WKH�6RXWK�:HVW��

)XUWKHU�,QIRUPDWLRQ )XUWKHU�FRSLHV�RI�WKLV�EULHILQJ�SDSHU�PD\�EH�REWDLQHG�IURP�WKH�DXWKRUV��DV� PD\� DGGLWLRQDO� LQIRUPDWLRQ� RU� DVVLVWDQFH� RQ� SODQQLQJ� DQG�GHYHORSPHQW�LVVXHV�
&KDVH� 	� 3DUWQHUV� SURYLGH� FRPSUHKHQVLYH� UHWDLO� SODQQLQJ� DQG�GHYHORSPHQW� VHUYLFHV� WR� ORFDO� DXWKRULWLHV� DQG� WKH� SULYDWH� VHFWRU��LQFOXGLQJ�µKHDOWK�FKHFNV¶��UHWDLO�LPSDFW�DVVHVVPHQWV��DQG�WKH�VHTXHQWLDO�WHVW�� *UDKDP� &KDVH� DQG� -LP� 0RUULVVH\� KDYH� DGYLVHG� RYHU ��� ORFDO�DXWKRULWLHV�RQ�UHWDLO�PDWWHUV�

3UHSDUHG�E\
&KDVH�	�3DUWQHUV��&KDUWHUHG�6XUYH\RUV�y &RPPHUFLDO�3URSHUW\�&RQVXOWDQWV	7URZHUV�	�+DPOLQV��1HZ�6TXDUH��/LQFROQ¶V�,QQ��/RQGRQ�:&�$��536ROLFLWRUV
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