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1(7�,16,*+7�$% %R[������� 3KRQH��������������� 2UJ�QR������������� (�PDLO��LQIR#QHWLQVLJKW�QHW

6(��������6WRFNKROP )D[��������������� 9DW�QR��6(������������ ZZZ�QHWLQVLJKW�QHW

6ZHGHQ

$ERXW�1HW�,QVLJKW
1HW�,QVLJKW�GHYHORSV�DQG�PDUNHWV�QHWZRUN�VZLWFKHV�IRU�ILEHU�RSWLF�EURDGEDQG�QHWZRUNV��8VLQJ�1HW�,QVLJKW
VROXWLRQV��RSHUDWRUV�FDQ�RIIHU�HYHU\WKLQJ�IURP�QHZ�DGYDQFHG�UHDO�WLPH�VHUYLFHV�WR�VWXGLR�TXDOLW\�YLGHR��DQG�IURP
LQWHUDFWLYH�,QWHUQHW�WR�WUDGLWLRQDO�WHOHSKRQ\�DQG�GDWD��7KH�VHUYLFHV�FDQ�EH�VXSSOLHG�DFURVV�RQH�DQG�WKH�VDPH
LQIUDVWUXFWXUH�VLPSO\�DQG�FRVW�HIIHFWLYHO\��1HW�,QVLJKW�KDV�DURXQG�����HPSOR\HHV�LQ�6ZHGHQ�DQG�WKH�86$��7KH
FRPSDQ\�LV�OLVWHG�RQ�WKH�$WWUDFW���2�OLVW�RI�WKH�20�6WRFNKROP�([FKDQJH��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�VHH
ZZZ�QHWLQVLJKW�QHW

35(66�5(/($6(�2)�81$8',7('�),*85(6�)25�����
1HW�,QVLJKW�$%��SXEO���RUJ�QR�������������

�� 9LGHR�PHGLD�DSSOLFDWLRQ�JHQHUDWHV�VDOHV�DJUHHPHQW
�� /DXQFK�RI�7ZLQWLQ�¤�UHDO�WLPH�VZLWFK�RQ�RQH�FKLS
�� 2SHUDWLQJ�ORVV�RI�6(.�������PLOOLRQ
�� /LTXLG�IXQGV�DPRXQWHG�WR�6(.�������PLOOLRQ

6,*1,),&$17�(9(176�'85,1*�7+(�),1$1&,$/�<($5

5D]RU�VKDUS�SRVLWLRQ
$FFRUGLQJ�WR�PDQ\�DQDO\VWV��VWUHDPLQJ�PHGLD�ZLOO�LQ�IXWXUH�PDNH�XS�WKH�EXON�RI�QHWZRUN�WUDIILF��DV
PXFK�DV������1HW�,QVLJKW�FDQ�DOUHDG\�WRGD\�PHHW�WKH�KLJK�OHYHO�RI�TXDOLW\�DQG�VHFXULW\�UHTXLUHG�E\�WKH
PHGLD�LQGXVWU\�LQ�WHUPV�RI�VWUHDPLQJ�UHDO�WLPH�VHUYLFHV��'XULQJ�WKH�\HDU��1HW�,QVLJKW�KDV�GHYHORSHG�D
YHU\�VWURQJ�FRQFHSW�IRU�WKH�79�DQG�PHGLD�LQGXVWU\�ZKLFK�FDWHU�IRU�WKH�LQGXVWU\¶V�QHHG�WR�EH�DEOH�WR
WUDQVPLW�VWUHDPLQJ�PHGLD�RI�IXOO�VWXGLR�TXDOLW\�DFURVV�ILEHU�EDVHG�QHWZRUNV��7KH�FRQFHSW�LV�SULPDULO\
EDVHG�RQ�WKUHH�FRPSHWLWLYH�DGYDQWDJHV�

�� FRPPXQLFDWLRQV�QHWZRUN�IRU�YHU\�KLJK�TXDOLW\�UHDO�WLPH�VHUYLFHV
�� VLPSOH�SURYLVLRQ�RI�VHUYLFHV�UHJDUGOHVV�RI�W\SH��,3��WHOHSKRQ\�DQG�YLGHR
�� YHU\�FRVW�HIIHFWLYH�SODWIRUP

´'XULQJ�WKH�SDVW�\HDU��ZH�KDYH�VWUHQJWKHQHG�RXU�RUJDQLVDWLRQ�SULPDULO\�LQ�WHUPV�RI�PDUNHWLQJ��VDOHV
DQG�VXSSRUW��7KH�GHYHORSPHQW�RI�RXU�SURGXFWV�LQ�WKH�1LPEUD�����VHULHV�LV�LQ�LWV�ILQDO�VWDJHV�DQG�ZLOO
EH�FRPPHUFLDOO\�DYDLODEOH�GXULQJ�WKH�ILUVW�TXDUWHU�RI�������$OO�RI�ZKLFK�IHHOV�PRVW�VDWLVIDFWRU\�´�VD\V
&(2�%HQJW�2OVVRQ�

6DOHV
1HW�,QVLJKW�VLJQLILFDQWO\�LQFUHDVHG�LWV�PDUNHW�SUHVHQFH�GXULQJ�WKH�\HDU�DQG�VHYHUDO�QHZ�VDOHV
DJUHHPHQWV�KDYH�EHHQ�VLJQHG��,Q�$SULO��RQH�RI�1HW�,QVLJKW¶V�GHDOHUV¶��)LEHUGDWD��VLJQHG�DQ�RXWOLQH
DJUHHPHQW�ZLWK�5HJ1HW�1RUUVNHQ�LQYROYLQJ�WKH�SURYLVLRQ�RI�EURDGEDQG�DFFHVV�XVLQJ�'70�WHFKQRORJ\
WR����6ZHGLVK�GLVWULFWV��7KH�DJUHHPHQW�OHG�WR�*DYOH�1HW�EX\LQJ�WKH�1HW�,QVLJKW�1LPEUD�2QH�VZLWFK�DV
WKH�EDFNERQH�RI�LWV�QHZ�FLW\�QHWZRUN�

1RUUWlOMH�(QHUJL�DQG�cOFRP�KDYH�ERXJKW�WKH�1HW�,QVLJKW�1LPEUD�QHWZRUN�IDPLO\�DV�WKH�SODWIRUP�IRU�D
UHJLRQDO�QHWZRUN�WKDW�VWUHWFKHV�IURP�cODQG�YLD�1RUUWlOMH�WR�6WRFNKROP��7KH�GHDO�ZDV�HIIHFWHG�LQ
FROODERUDWLRQ�ZLWK�)LEHUGDWD��LW�LQLWLDOO\�FRYHUV�HLJKW�QRGHV�

'XULQJ�WKH�\HDU��1HW�,QVLJKW¶V�EXVLQHVV�SDUWQHU�$OOLHG�7HOHV\Q�LQYHVWHG�LQ�'70�HTXLSPHQW�LQ�RUGHU�WR
EXLOG�GHPRQVWUDWLRQ�LQVWDOODWLRQV�LQ�ERWK�-DSDQ�DQG�(XURSH��,Q�DGGLWLRQ��D�VXSSRUW�DQG�WUDLQLQJ�FHQWHU
LV�XQGHU�FRQVWUXFWLRQ�LQ�$OEHQJD�LQ�,WDO\�IRU�$OOLHG¶V�FXVWRPHUV�LQ�(XURSH�
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,Q�$XJXVW��7HOH���VLJQHG�DQ�DJUHHPHQW�ZLWK�79��FRQFHUQLQJ�GDWDFRP�VHUYLFHV�IRU�WKH�WUDQVIHU�RI
XQFRPSUHVVHG�YLGHR�LQ�UHDO�WLPH�WRJHWKHU�ZLWK�KLJK�VSHHG�WUDQVIHUV�EHWZHHQ�WKH�79��KHDG�RIILFH�DQG
WKH�ORFDO�79��VWDWLRQ�LQ�6WRFNKROP��7HOH��¶V�QDWLRQDO�VHUYLFH��SRSXODUO\�NQRZQ�DV�µIDWEDQG¶��LV�EDVHG�RQ
'70�HTXLSPHQW�IURP�1HW�,QVLJKW��,QVWDOODWLRQ��LQLWLDOO\�RI�ILYH�QRGHV��WRRN�SODFH�LQ�6HSWHPEHU�DQG�LW
ZDV�WDNHQ�LQWR�RSHUDWLRQ�LQ�1RYHPEHU�

'HFHPEHU�VDZ�WKH�VLJQLQJ�RI�\HW�DQRWKHU�DJUHHPHQW�WKDW�ZLOO�HQKDQFH�WKH�1HW�,QVLJKW�IRFXV�RQ�WKH
GLVWULEXWLRQ�RI�XQFRPSUHVVHG�YLGHR�LQ�UHDO�WLPH�IRU�WKH�PHGLD�LQGXVWU\��6NDQRYD��D�QHWZRUN�FRPSDQ\
LQ�WKH�7HOLD�JURXS��KDV�VWDUWHG�EXLOGLQJ�D�PHGLD�QHWZRUN�IURP�LQWR�WKH�FRPSDQ\¶V�H[LVWLQJ�QHWZRUNV�
DQG�1HW�,QVLJKW�ZLOO�EH�VXSSO\LQJ�WKH�LQIUDVWUXFWXUH��,W�LV�DQWLFLSDWHG�WKDW�WKH�QHWZRUN�ZLOO�EH�RSHUDWLRQDO
DW�WKH�VWDUW�RI�������LW�LV�SDUW�RI�WKH�GHYHORSPHQW�SURMHFW�LQ�ZKLFK�6NDQRYD�LV�LQYHVWLJDWLQJ�WKH�WHFKQLFDO
FULWHULD�IRU�KDYLQJ�D�ILEHU�QHWZRUN�HVSHFLDOO\�IRU�WKH�PHGLD�LQGXVWU\��7KH�QHWZRUN�ZLOO�EH�WDLORUHG�WR�WKH
QHHGV�RI�79�DQG�SURGXFWLRQ�FRPSDQLHV�WR�EH�DEOH�WR�GLVWULEXWH��DUFKLYH�DQG�WUDGH�LQ�YLGHR�PDWHULDO
RQOLQH�

&ROODERUDWLRQ�DJUHHPHQWV
,Q�DFFRUGDQFH�ZLWK�WKH�1HW�,QVLJKW�EXVLQHVV�PRGHO�RI�HVWDEOLVKLQJ�VWUDWHJLF�SDUWQHUVKLSV�LQ
GHYHORSPHQW�DV�ZHOO�DV�VDOHV�DQG�GLVWULEXWLRQ��SDUWQHUVKLSV�KDYH�EHHQ�HQWHUHG�LQWR�ZLWK�VHYHUDO
KL�WHFK�SDUWQHUV�
,Q�$SULO��1HW�,QVLJKW�VLJQHG�D�FROODERUDWLRQ�DJUHHPHQW�ZLWK�$%%�$*�ZLWK�WKH�DLP�RI�HVWDEOLVKLQJ�D
JOREDO�GHDOHU�QHWZRUN��7KH�DJUHHPHQW�FRYHUV�WKH�VDOHV�DQG�LPSOHPHQWDWLRQ�RI�1HW�,QVLJKW�QHWZRUN
VROXWLRQV�IRU�$%%�$*¶V�FXVWRPHUV�LQ�$XVWULD�DQG�HDVWHUQ�(XURSH��7KHUH�KDV�EHHQ�D�VLPLODU�DJUHHPHQW
LQ�UHVSHFW�RI�WKH�1RUGLF�FRXQWULHV�IRU�VRPH�WLPH�

$�SDUWQHUVKLS�ZLWK�WKH�86�ILUP�$OOLHG�7HOHV\Q�,QWHUQDWLRQDO��$7,��KDV�EHHQ�LQLWLDWHG�LQ�ZKLFK�$7,�ZLOO�EH
VHOOLQJ�1HW�,QVLJKW�SURGXFWV�IRU�FLW\�QHWZRUNV�XQGHU�LWV�RZQ�EUDQG�QDPH��,Q�DGGLWLRQ��DQ�H[FOXVLYH
µ2(0¶��2ULJLQDO�(TXLSPHQW�0DQXIDFWXUHU��DJUHHPHQW�IRU�WKH�-DSDQHVH�PDUNHW�KDV�EHHQ�VLJQHG�ZLWK
WKH�-DSDQHVH�ILUP�$OOLHG�7HOHVLV�..�

,Q�-XO\��WKHUH�ZDV�DQ�DPSOLILFDWLRQ�RI�WKH�VWUDWHJLF�FROODERUDWLRQ�RQ�WHFKQRORJ\�ZLWK�7DOLW\��DQ
HOHFWURQLFV�FRPSDQ\�LQ�WKH�&DGHQFH�JURXS��7DOLW\�ZLOO�EH�DQ�DXWKRUL]HG�GHVLJQ�FHQWHU�IRU�WKH�1HW
,QVLJKW�7ZLQWLQ�FKLS�DQG�ZLOO�EH�VXSSO\LQJ�WKH�ODWHVW�GHVLJQ�VHUYLFHV�LQ�WKH�'70�DUHD��7KLV�ZLOO�PDNH�LW
HDVLHU�IRU�RWKHU�PDQXIDFWXUHUV�RI�QHWZRUN�HTXLSPHQW�WR�LQWHJUDWH�7ZLQWLQ�LQWR�WKHLU�RZQ�SURGXFWV�

'XULQJ�6HSWHPEHU��1HW�,QVLJKW�VLJQHG�DQ�$JUHHPHQW�RQ�,QWHQW�ZLWK�WKH�SDQ�(XURSHDQ�RSHUDWRU
&DUULHU���7KH�DJUHHPHQW�FRYHUV�VDOHV��PDUNHWLQJ�DQG�WKH�GHYHORSPHQW�RI�YLGHR�DQG�RWKHU�UHDO�WLPH
VHUYLFHV�IRU�WKH�79�DQG�PHGLD�LQGXVWU\��7KH�VHUYLFHV�LQYROYH�PDMRU�VDYLQJV�GXH�WR�LPSURYHG
HIILFLHQF\��QRZ�WKDW�XQFRPSUHVVHG�YLGHR�PDWHULDO�FDQ�EH�FDUULHG�GLUHFWO\�YLD�WKH�ILEHU�QHWZRUN�LQVWHDG
RI�EHLQJ�SURFHVVHG�LQ�FRVWO\�2%��2XWVLGH�%URDGFDVWLQJ��EXVHV�RU�VHQW�YLD�VDWHOOLWH�OLQNV��&DUULHU�¶V
SDQ�(XURSHDQ�ILEHU�QHWZRUN�OLQNV�XS�PRUH�WKDQ������ORFDWLRQV�LQ����FRXQWULHV�DQG����WRZQV��DQG�
ZKHQ�OLQNHG�ZLWK�1HW�,QVLJKW�UHDO�WLPH�WHFKQRORJ\��ZLOO�FUHDWH�D�FRPSHWLWLYH�SODWIRUP�IRU�VHUYLFHV�VXFK
DV�VWUHDPLQJ�YLGHR��7KLV�PHDQV�WKDW��E\�XVLQJ�'70��79�DQG�ILOP�FRPSDQLHV�ZLOO�EH�DEOH�WR�XWLOL]H
QHWZRUNV�DV��VD\��YHKLFOHV�IRU�WUDQVIHUULQJ�VWUHDPLQJ�PHGLD�LQ�UHDO�WLPH�

3URGXFWV�DQG�ODXQFKHV
,Q�-DQXDU\�������D�EURDGEDQG�YLGHR�FRQIHUHQFH�ZDV�WUDQVPLWWHG�YLD�RSWR�ILEHU�EHWZHHQ�WKH�$*0�RI
6YHQVND�6WDGVQlWVI|UHQLQJHQ�>WKH�6ZHGLVK�FLW\�QHWZRUN�DVVRFLDWLRQ@�LQ�*RWKHQEXUJ�DQG�D�VWXGLR�LQ
6WRFNKROP��7KH�1LPEUD�2QH�VZLWFK�DQG�WKH�QHZO\�GHYHORSHG�YLGHR�FDUG�HQVXUHG�SHUIHFW�VWXGLR
TXDOLW\�DW�����0ESV�LQ�UHDO�WLPH�

2Q����$SULO��WKH�7ZLQWLQ�FKLS�ZDV�ODXQFKHG�FRQFXUUHQWO\�LQ�6ZHGHQ�DQG�WKH�86$��7ZLQWLQ��ZKLFK�LV�D
FRPSOHWH�EURDGEDQG�VZLWFK�RQ�D�VLQJOH�FKLS��SURYLGHV�XQLTXH�UHDO�WLPH�FKDUDFWHULVWLFV�ZLWK�D�VZLWFKLQJ
FDSDFLW\�RI���*ESV��7KH�FKLS�ZLOO�EH�WKH�PRWRU�LQ�WKH�1LPEUD�����VHULHV�EXW�ZLOO�DOVR�EH�VROG
VHSDUDWHO\��SULPDULO\�WR�WKH�2(0�PDUNHW�

'XULQJ�WKH�IRXUWK�TXDUWHU��WZR�QHZ�SURGXFWV�EDVHG�RQ�WKH�7ZLQWLQ�FKLS�ZHUH�WHVWHG���1LPEUD�����DQG
1LPEUD������7KH�1LPEUD�����VZLWFK�LV�SULPDULO\�LQWHQGHG�IRU�VPDOOHU�ORFDO�QHWZRUNV��ZKLOH�1LPEUD����
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LV�D�SXUH�'70�VZLWFK�ZLWK�WKH�WDVN�RI�PHUJLQJ�WUDIILF�IURP�D�ODUJH�QXPEHU�RI�1LPEUD����V�LQ�RUGHU�WR
VHQG�LW�IXUWKHU�RQ�LWV�ZD\�

,QVWDOODWLRQV�DQG�WHFKQLFDO�YHULILFDWLRQ
1HW�,QVLJKW�KDV�PDGH�WKH�ILUVW�GHOLYHU\�WR�*DYOH�1HW�DV�SDUW�RI�WKH�RXWOLQH�DJUHHPHQW�VLJQHG�ZLWK
5HJ1HW�1RUUVNHQ�DW�WKH�VWDUW�RI�WKH�\HDU��$�EDVH�V\VWHP�KDV�QRZ�EHHQ�LQVWDOOHG�DQG�SXW�LQWR�RSHUDWLRQ
LQ�WKH�ILEHU�EDVHG�EURDGEDQG�QHWZRUN�FRYHULQJ�WKH�PDMRULW\�RI�*lYOH�

7KH�1HW�,QVLJKW�V\VWHP�EHWZHHQ�WKH�%DFNXS�FHQWHU�RQ�/MXVWHU|�DQG�6DQGKDPQ�LQ�WKH�6WRNDE�QHWZRUN
ZDV�LQVWDOOHG�LQ�6HSWHPEHU�

1HW�,QVLJKW�KDV�VXFFHVVIXOO\�YHULILHG�LWV�QHZ�6'+�LQWHUIDFH�DW�9DVD�/lQV�7HOHIRQ�2<��6'+�LV�WKH
GRPLQDQW�WHFKQRORJ\�ZLWK�DOPRVW�DOO�RSHUDWRUV��7KLV�QHZ�LQWHUIDFH�PHDQV�WKDW�1HW�,QVLJKW�FDQ�QRZ
KHOS�RWKHU�RSHUDWRUV�ZLWK�6'+�EDVHG�QHWZRUNV�WR�LPSOHPHQW�UHDO�WLPH�FRPPXQLFDWLRQ�DQG�EURDGEDQG
WUDQVPLVVLRQ�RI�PRYLHV�DQG�VRXQG�

'LUHFWHG�SODFHPHQW�DQG�VWRFN�VSOLW
$�GLUHFWHG�SODFHPHQW�ZDV�FDUULHG�RXW�LQ�-DQXDU\�)HEUXDU\������IRU�D�WRWDO�RI�6(.�����PLOOLRQ�WR�WKH
)RXUWK�$3�IXQG��%UXPPHU�	�3DUWQHUV�=HQLWK�KHGJH�IXQG�DQG�633�.DSLWDOI|UYDOWQLQJ�

,Q�DFFRUGDQFH�ZLWK�D�GHFLVLRQ�E\�WKH�$*0��D�����VSOLW�RI�WKH�1HW�,QVLJKW�%�VKDUHV�ZDV�FDUULHG�RXW�RQ
���0D\��7KHUH�ZDV�D�WRWDO�RI������������VKDUHV�ZLWK�D�QRPLQDO�YDOXH�RI�6(.������SHU�VKDUH�

%RDUG�DQG�RUJDQL]DWLRQ
/DUV�%HUJ��%R�'LPHUW�DQG�/DJH�-RQDVVRQ�ZHUH�UH�HOHFWHG�DV�UHJXODU�PHPEHUV�RI�WKH�%RDUG�DW�WKH
$*0�RQ����$SULO�

7KH�QXPEHU�RI�HPSOR\HHV�KDV�JURZQ�GXULQJ�WKH�\HDU�IURP����WR������$�PDMRU�SDUW�RI�WKH�UHFUXLWPHQW
KDV�EHHQ�LQ�WKH�DUHD�RI�PDUNHWLQJ��VDOHV�DQG�VXSSRUW�WR�XQGHUSLQ�WKH�FRPSDQ\¶V�IRFXV�RQ�PDUNHWLQJ�
'XULQJ�WKH�\HDU��WKH�PDQDJHPHQW�WHDP�KDV�EHHQ�UHLQIRUFHG�E\�VHYHUDO�QHZ�PHPEHUV�LQFOXGLQJ��&DUO�
-RKDQ�%ORPEHUJ���&)2��$QGHUV�3HUVVRQ���93�3URGXFW�'HYHORSPHQW��&DUROHQ�<WDQGHU���93�&RUSRUDWH
&RPPXQLFDWLRQV��/DUV�%RUZLQJ�ZDV�HQJDJHG�DV�&22�RI�WKH�VDOHV�VXEVLGLDU\�LQ�WKH�86$��1HW�,QVLJKW
,QF�

,Q�0DUFK��WKH�%RDUG�GHFLGHG�WR�UHFRPPHQG�WKH�$*0�WR�LQWURGXFH�D�VWDII�RSWLRQV�VFKHPH�FRPSULVLQJ�D
WRWDO�RI���������VWDII�RSWLRQV��)RU�WKLV�SXUSRVH��D�SURPLVVRU\�QRWH�ZDV�LVVXHG�ZLWK���������VHSDUDEOH
RSWLRQ�ULJKWV�IRU�VXEVFULSWLRQ�RI�QHZ�VKDUHV��,I�FRPSOHWHO\�XWLOL]HG��WKH�VFKHPH�ZLOO�UHSUHVHQW�D�GLOXWLRQ
RI�WKH�WRWDO�VKDUH�FDSLWDO�E\�DURXQG�����DQG�RI�WKH�WRWDO�QXPEHU�RI�YRWHV�E\�DURXQG����

3DWHQWV
'XULQJ�WKH�\HDU��1HW�,QVLJKW�KDV�FRQWLQXHG�WKH�ZRUN�RI�LPSURYLQJ�LWV�SDWHQW�ULJKWV�WR�HQVXUH�LWV
WHFKQRORJLFDO�KHDG�VWDUW��7KLV�ZRUN�KDV�LQYROYHG�WKH�FRQWLQXHG�SXUVXLW�RI�H[LVWLQJ�SDWHQW�FDVHV��DQG
WKH�SUHVHQWDWLRQ�RI�QHZ�SDWHQW�DSSOLFDWLRQV�LQ�UHVSHFW�RI�WKH�IUHVK�GHYHORSPHQW�ZRUN�WKDW�LV�FRQWLQXDOO\
LQ�SURJUHVV�

$V�RI���'HFHPEHU��WKH�1HW�,QVLJKW�SDWHQW�SRUWIROLR�FRPSULVHG����SDWHQW�IDPLOLHV��HDFK�RI�ZKLFK
LQFOXGHG�SDWHQWV�RU�SDWHQW�DSSOLFDWLRQV�LQ�RQH�RU�PRUH�FRXQWULHV�

(9(176�2&&855,1*�$)7(5�7+(�(1'�2)�7+(�),1$1&,$/�<($5

/DUV�%HUJ�QHZ�&KDLUPDQ�RI�WKH�%RDUG
'XULQJ�-DQXDU\�������/DUV�%HUJ�ZLOO�DVVXPH�WKH�SRVW�RI�FKDLUPDQ�RI�WKH�1HW�,QVLJKW�ERDUG��7KH
SUHYLRXV�FKDLUPDQ��+nNDQ�.LKOEHUJ�UHPDLQV�RQ�WKH�ERDUG�DV�D�UHJXODU�PHPEHU��/DUV�%HUJ�PRVW�UHFHQW
SRVW�ZDV�DW�WKH�KHDG�RI�0DQQHVPDQQ�7HOHFRP��WKH�PDVVLYH�*HUPDQ�RSHUDWRU��ZKLOH�SULRU�WR�WKDW�KH
ZDV�*URXS�&(2�RI�7HOLD�
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6WUHQJWKHQHG�VDOHV�RUJDQL]DWLRQ�LQ�WKH�86$
1HW�,QVLJKW�LV�VWUHQJWKHQLQJ�LW�VDOHV�RUJDQL]DWLRQ�LQ�WKH�86$�ZLWK�WZR�NH\�SHUVRQV��-RKQ�.RVWDN�KDV
EHHQ�HQJDJHG�DV�93�*OREDO�0DUNHWLQJ�DQG�'DQ�/XWWHU�DV�93�86�6DOHV��7KLV�UHFUXLWPHQW�LV�D�SDUW�RI
WKH�IRFXV�RQ�PHGLD�QHWZRUNV�IRU�SURIHVVLRQDO�XVH�WKDW�KDYH�EHHQ�VXFFHVVIXOO\�ODXQFKHG�ZLWK�WKH
(XURSHDQ�RSHUDWRUV��7KH\�WRRN�XS�WKHLU�SRVWV�LQ�-DQXDU\������

1HJRWLDWLRQV�RQ�D�MRLQW�FRPSDQ\�ZLWK�&DUULHU�
,Q�-DQXDU\��1HW�,QVLJKW�DQG�&DUULHU��GHFODUHG�WKDW�WKH\�LQWHQGHG�WR�IRUP�D�MRLQW�FRPSDQ\�WR�GHYHORS�D
PHGLD�QHWZRUN�LQ�(XURSH��7KH�IRUPDWLRQ�RI�WKH�FRPSDQ\�LV�WKH�UHVXOW�RI�WKH�$JUHHPHQW�RQ�,QWHQW�WKDW
ZDV�DQQRXQFHG�LQ�6HSWHPEHU�������1HJRWLDWLRQV�DUH�VWLOO�LQ�SURJUHVV�DQG�LW�LV�DQWLFLSDWHG�WKH\�VKRXOG
EH�FRQFOXGHG�LQ�)HEUXDU\�������7KH�PDUNHW�RIIHULQJ�LV�DLPHG�DW�PHGLD�DQG�79�FRPSDQLHV�LQ�(XURSH
WKDW�QHHG�WR�VHQG�ODUJH�DPRXQWV�RI�YLGHR�EHWZHHQ�WKHLU�YDULRXV�VWXGLRV�DQG�79�VWDWLRQV��7KH�WUDQVIHUV
LQ�UHDO�WLPH�UHTXLUH�D�FDSDFLW\�RI�����0ESV�

0$5.(7�$1'�)8785(�35263(&76

0HGLD�LQGXVWU\�D�GULYLQJ�IRUFH
:H�FRXOG�VHH�DW�DQ�HDUO\�VWDJH�WKH�WUHQG�WRZDUGV�KDYLQJ�VWUHDPLQJ�PHGLD�LQ�GLJLWDO�EURDGEDQG
QHWZRUNV��DQG�WKLV�KDV�DOVR�EHHQ�FOHDUO\�FRQILUPHG�E\�YLUWXH�RI�WKH�DJUHHPHQWV�ZLWK�7HOH���&DUULHU��
DQG�6NDQRYD��(YHQ�WRGD\��WKHUH�LV�JUHDW�GHPDQG�IURP�79�DQG�SURGXFWLRQ�FRPSDQLHV�WKDW�ZDQW�WR
PDNH�WKHLU�SURGXFWLRQ�VFHQDULR�VLPSOHU�DQG�PRUH�HIILFLHQW�E\�EHLQJ�DEOH�WR�FDUU\�IXOO�TXDOLW\��UHDO�WLPH
YLGHR�DFURVV�D�QHWZRUN��7KHVH�VHUYLFH�SURGXFHUV�ZLOO�EH�WKH�RQHV�ZKR�ZLOO�SXW�SUHVVXUH�RQ�WKH
GHYHORSPHQW�RI�QHWZRUNV�LQ�IRUWKFRPLQJ�\HDUV��7KHLU�QHHG�WR�EH�DEOH�WR�FRQYH\�YLGHR��VRXQG�DQG�GDWD
ZLWKRXW�DQ\�GHWHULRUDWLRQ�LQ�TXDOLW\�DFURVV�WKH�RQH�DQG�WKH�VDPH�QHWZRUN�FKDQJHV�WKH�FULWHULD�IRU
WRGD\¶V�RSHUDWRUV��7KH�GULYLQJ�IRUFH�EHKLQG�GHYHORSPHQWV�OLHV�LQ�WKH�JUHDW�YROXPHV�RI�WUDIILF�WKDW�WKH
PHGLD�LQGXVWU\�JHQHUDWHV�

7KH�FLW\�QHWZRUN�DQG�EURDGEDQG�PDUNHW�EHJLQQLQJ�WR�WDNH�RII
7KH�EURDGEDQG�PDUNHW�KDV�JURZQ�DW�D�VORZHU�UDWH�WKDQ�ZDV�IRUHFDVW�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU��%XW�
DV�WKH�QHWZRUNV�EHJLQ�WR�FDUU\�GHVLUDEOH�VHUYLFHV��WKH�GHPDQG�RQ�WKH�GRPHVWLF�PDUNHW�ZLOO�UHDOO\�EHJLQ
WR�WDNH�RII��1R�HQG�FXVWRPHU�LV�DQ\�ORQJHU�SUHSDUHG�WR�SD\�SDUWLFXODUO\�PXFK�IRU�,QWHUQHW�FRQQHFWLRQ�
VR��LI�RSHUDWRUV�DUH�JRLQJ�WR�VWD\�SURILWDEOH��WKH\�PXVW�VWDUW�GHOLYHULQJ�YDOXH�DGGHG�VHUYLFHV��6WUHDPLQJ
PHGLD�VXFK�DV�79��YLGHR��PXVLF��LQWHUDFWLYH�JDPHV��WUDLQLQJ��HWF��ZLOO�LQ�IXWXUH�PDNH�XS�WKH�EXON�RI
QHWZRUN�WUDIILF��DV�PXFK�DV�����DFFRUGLQJ�WR�PDQ\�DQDO\VWV��7KLV�LV�D�QHZ�PDVV�PDUNHW�WKDW�ZLOO�EH
KLJKO\�YDOXHG��RQFH�LW�WDNHV�RII��7KH�PHUJHU�EHWZHHQ�WKH�PHGLD�JLDQW�7LPH�:DUQHU�DQG�WKH�$PHULFD
2QOLQH�RSHUDWRU�LV�MXVW�RQH�LQGLFDWLRQ�RI�WKH�ZD\�WKLQJV�DUH�JRLQJ�

7KH�DJUHHPHQWV�UHDFKHG�GXULQJ������DUH�DQ�LPSRUWDQW�FRQILUPDWLRQ��QRW�MXVW�RI�1HW�,QVLJKW¶V�OHDGLQJ�
HGJH�VNLOOV��EXW�DOVR�WKDW�D�QXPEHU�RI�VRSKLVWLFDWHG�FXVWRPHUV�KDYH�EHHQ�DEOH�WR�LGHQWLI\�WKH
DGYDQWDJHV�RI�WKH�FRPSDQ\�RIIHULQJV��7KH�IRFXV�RQ�WKH�PHGLD�LQGXVWU\�VKRXOG�QRW�KRZHYHU�EH
LQWHUSUHWHG�DV�D�UH�RULHQWDWLRQ�RI�WKH�FRPSDQ\¶V�VWUDWHJLF�DLP�WR�EH�WKH�OHDGLQJ�VXSSOLHU�WR�WKRVH�ILEHU�
RSWLF�FLW\�QHWZRUNV�WKDW�DUH�EHLQJ�GHYHORSHG��7KHUH�LV�QR�LQFRPSDWLELOLW\�EHWZHHQ�WKH�VXSSO\�RI
HTXLSPHQW�IRU��WKH�EURDGEDQG�FRQQHFWLRQ�RI�KRPHV�DQG�FRPSDQLHV�WR�FLW\�QHWZRUNV��DQG�WKH�RIIHULQJV
WDLORUHG�WR�WKH�PHGLD�LQGXVWU\��7KH�ODWWHU�VKRXOG�LQVWHDG�EH�UHJDUGHG�DV�D�VWURQJ�LQFHQWLYH�IRU
RSHUDWRUV�DQG�VHUYLFH�SURYLGHUV�WR�H[SORLW�WKH�QHZ�EXVLQHVV�RSSRUWXQLWLHV�WKDW�DUH�RIIHUHG�ZKHQ
VHUYLFH�SURGXFLQJ�FRPSDQLHV�LQYHVW�LQ�KLJK�TXDOLW\�UHDO�WLPH�YLGHR�

($51,1*6�75(1'

6DOHV�UHYHQXH�WRWDOLQJ�6(.�����PLOOLRQ�ZLWK�6(.�����PLOOLRQ�DWWULEXWDEOH�WR�WKH�IRXUWK�TXDUWHU��,QFRPH
VRXUFHV�LQFOXGH�5HJQHW�1RUUVNHQ��7HOH����$OOLHG�7HOHV\Q�DQG�7HOLD�6NDQRYD��([SHQVHV�IRU�WKH�\HDU
DPRXQWHG�WR�6(.�������PLOOLRQ��6(.������PLOOLRQ�RI�ZKLFK�ZHUH�DWWULEXWDEOH�WR�WKH�IRXUWK�TXDUWHU�
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7KH�PDMRULW\�RI�WKH�FRPSDQ\¶V�H[SHQVHV��6(.�������������PLOOLRQ��DUH�DWWULEXWDEOH�WR�GHYHORSPHQW�
'XULQJ�WKH�VHFRQG�KDOI�RI�WKH�\HDU��WKH�FRPSDQ\�KDV�FRQFHQWUDWHG�RQ�EXLOGLQJ�XS�WKH�VDOHV�DQG
PDUNHWLQJ�RUJDQL]DWLRQ�WR�WKH�WXQH�RI�6(.�������������PLOOLRQ��7KH�DGPLQLVWUDWLRQ�H[SHQVHV�LQFOXGHV
FRQVLOLGDWHG�H[SHQVHV�IRU�WKH�FRPSDQ\�JURXS��ZKLFK�KDYH�QRW�EHHQ�GLYLGHG�LQWR�VSHFLILF�EXVLQHVV
XQLWV��7KH�DGPLQLVWUDWLRQ�H[SHQVHV�DOVR�LQFOXGHV�H[SHQVHV�IRU�VSHFLILF�IXQFWLRQV�VXFK�DV�VXSSO\�DQG
RUGHU�DGPLQLVWUDWLRQ�

7KHUH�ZDV�DQ�RSHUDWLQJ�ORVV�RI�6(.�������PLOOLRQ��ZKLFK��DIWHU�DSSURSULDWLRQV�DQG�WD[��DPRXQWHG�WR
6(.�������PLOOLRQ��1HW�LQWHUHVW�LQFRPH�DPRXQWHG�WR�6(.�����PLOOLRQ�

6WDII
7KH�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�KDV�LQFUHDVHG�IURP����WR������,Q�DGGLWLRQ��WKH�FRPSDQ\
HPSOR\V�VRPH����FRQVXOWDQWV��7KH�WKUHH�IRXQGHUV�RI�WKH�FRPSDQ\�KDYH�EHHQ�HPSOR\HG�E\�WKH
FRPSDQ\�VLQFH�WKH�EHJLQQLQJ�RI�������$OO�HPSOR\HHV�RI�WKH�FRPSDQ\�RZQ�VKDUHV�DQG�RU�RSWLRQV��1HW
,QVLJKW�,QF���WKH�86�VXEVLGLDU\��FRQVLVWHG�RI�WZR�SHRSOH�DW�WKH�VWDUW�RI�WKH�\HDU��WKHVH�ZHUH�DXJPHQWHG
E\�D�IXUWKHU�WZR�WKLV�-DQXDU\�

/LTXLGLW\�DQG�ILQDQFLQJ
$�GLUHFWHG�VKDUH�SODFHPHQW�ZDV�FDUULHG�RXW�DW�WKH�VWDUW�RI�WKH�ILQDQFLDO�\HDU��7KLV�UDLVHG�6(.����
PLOOLRQ��7KH�SODFHPHQW�DQG�WKH�FRPSDQ\¶V�RSWLRQV�VFKHPH�JHQHUDWHG�WKH�QHW�VXP�RI�6(.������
PLOOLRQ�GXULQJ�WKH�\HDU��/LTXLG�IXQGV�DW�WKH�HQG�RI�WKH�\HDU�DPRXQWHG�WR�6(.�������PLOOLRQ�

,QYHVWPHQWV
,QYHVWPHQWV�LQ�LQVWUXPHQWV��HTXLSPHQW�DQG�WKH�UHIXUELVKPHQW�RI�SUHPLVHV�GXULQJ������DPRXQWHG�WR
6(.�����PLOOLRQ��1R�GHYHORSPHQW�H[SHQVHV�ZHUH�DFWLYDWHG�

3DUHQW�FRPSDQ\
1HW�VDOHV�DPRXQWHG�WR�6(.�����PLOOLRQ��7KHUH�ZDV�DQ�RSHUDWLQJ�ORVV�DIWHU�DSSURSULDWLRQV�DQG�WD[�RI
6(.�������PLOOLRQ��,QYHVWPHQWV�GXULQJ�WKH�\HDU�DPRXQWHG�WR�6(.�����PLOOLRQ��ZLWK�OLTXLG�IXQGV�RI
6(.�������PLOOLRQ�

)RUWKFRPLQJ�UHSRUW�IURP�1HW�,QVLJKW
,QWHULP�UHSRUW�-DQXDU\��0DUFK�ZLOO�EH�LVVXHG�RQ���0D\������



3UHVV�5HOHDVH���)HEUXDU\�����

&216,/,'$7('�,1&20(�67$7(0(17

��MDQ������ ��MDQ������

$PRXQW�LQ�6(.�WKRXVDQGV ���GHF����� ���GHF�����

1HW�6DOHV ����� �����

&RVW�RI�JRRGV�VROG ������ ������

*URVV�HDUQLQJV ����� ���

0DUNHWLQJ�H[SHQVHV ������� �������

$GPLQLVWUDWLRQ�H[SHQVHV ������� �������

'HYHORSPHQW�H[SHQVHV �������� �������

2SHUDWLQJ�HDUQLQJV �������� ��������

1HW�ILQDQFLDO�LWHPV ����� �����

(DUQLQJV�EHIRUH�WD[ �������� ��������

7D[ � �

1HW�,QFRPH�IRU�WKH�SHULRG �������� ��������
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$PRXQW�LQ�6(.�WKRXVDQGV ��GHF����� ���GHF�����

$VVHWV

7DQJLEOH�IL[HG�DVVHWV ����� �����

7RWDO�WDQJLEOH�IL[HG�DVVHWV ����� �����

,QYHQWRU\ ������ ������

&XVWRPHU�UHFHLYDEOHV ����� ���

2WKHU�UHFHLYDEOHV ������ �����

&DVK�DQG�EDQN�EDODQFHV ������� �������

7RWDO�FXUUHQW�DVVHWV ������� �������

7RWDO�DVVHWV ������� �������

6+$5(+2/'(56
�(48,7<�$1'�/,$%/(6

6KDUHKROGHUV
�HTXLW\

5HVWULFWHG�VKDUHKROGHUV
�HTXLW\

6KDUH�FDSLWDO ����� �����

8QUHJLVWHUHG�VKDUHG�FDSLWDO ������� �������

1RQ�UHVWULFWHG�VKDUHKROGHUV
�HTXLW\ �������� ��������

7RWDO�VKDUHKROGHUV
�HTXLW\ ������� �������

&XUUHQW�OLDELOLWLHV

$FFRXQWV�SD\DEOH ������ ������

2WKHU�OLDELOLWLHV ������ �����

7RWDO�OLDELOLWLHV ������ ������

7RWDO�OLDELOLWLHV�DQG�HTXLW\ ������� �������
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6WRFNKROP����)HEUXDU\�����

%HQJW�2OVVRQ
&KLHI�([HFXWLYH�2IILFHU

)RU�PRUH�GHWDLOV��SOHDVH�FRQWDFW�
%HQJW�2OVVRQ��&KLHI�([HFXWLYH�2IILFHU��1HW�,QVLJKW�$%�
7HO����������������������H�PDLO��EHQJW�ROVVRQ#QHWLQVLJKW�QHW
&DUO�-RKDQ�%ORPEHUJ��&KLHI�)LQDQFLDO�2IILFHU��1HW�,QVLJKW�$%
7HO����������������������H�PDLO��FDUO�MRKDQ�EORPEHUJ#QHWLQVLJKW�QHW
&DUROHQ�<WDQGHU��93�&RUSRUDWH�&RPPXQLFDWLRQV��1HW�,QVLJKW�$%�
7HO����������������������H�PDLO��FDUROHQ�\WDQGHU#QHWLQVLJKW�QHW
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$PRXQW�LQ�6(.�WKRXVDQG ��GHF����� ���GHF�����

2QJRLQJ�RSHUDWLRQV

2SHUDWLQJ�HDUQLQJV ��������� ���������

'HSULFLDWLRQ ��� ���

2WKHU�LWHPV�QRW�DIIHFWLQJ�OLTXLGLW\ ����� ����

1HW�ILQDQFLDO�LWHPV ����� �����

&DVKI�IORZ�RQJRLQJ�RSHUDWLRQV ��������� ���������

EHIRUH�FKDQJH�LQ�ZRUNLQJ�FDSLWDO

&KDQJH�LQ�ZRUNLQJ�FDSLWDO

'HFUHDVH�,QFUHDVH�LQ�LQYHQWRULHV ����� ��������

,QFUHDVH�LQ�UHFHLYDEOHV ������� �������

,QFUHDVH�LQ�FXUUHQW�OLDELOLWLHV ����� ������

&DVK�IORZ�IURP�RQJRLQJ�RSHUDWLRQV ��������� ���������

,QYHVWPHQW�DFWLYLW\

$FTXLVLWLRQV�RI�WDQJLEOH�IL[HG�DVVHWV ����� �����

&DVK�IORZ�IURP�LQYHVWPHQW�DFWLYLW\ ����� �����

)LQDQFLQJ�DFWLYLW\

:DUUDQWV�SURJUDPV�QHZ�LVVXHV ������� �������

&DVK�IORZ�IURP�ILQDQFLQJ�DFWLYLW\ ������� �������

,QFUHDVH�GHFUHDVH�LQ�OLTXLG�IXQGV ������ ������

/LTXLG�IXQGV��RSHQLQJ�EDODQFH ������� ������

/LTXLG�IXQGV��FORVLQJ�EDODQFH ������� �������


