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6XSSRUWLQJ�'RFXPHQW�IRU�,WHP� � 7R�FRQVLGHU�DQG DSSURYH�WKH�0LQXWHV�RI�WKH�
���� $QQXDO�2UGLQDU\�*HQHUDO�0HHWLQJ�RI�
6KDUHKROGHUV
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0LQXWHV�RI�WKH����� $QQXDO2UGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV
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7KH�0HHWLQJ�FRPPHQFHG�DW�������KRXUV�

$WWHQGHHV�ZHUH�DV�IROORZV�

�� 'LUHFWRUV�DWWHQGLQJ�WKH�0HHWLQJ

�� 'U��7KDQRQJ�%LGD\D &KDLUPDQ�RI�WKH�%RDUG�RI�
'LUHFWRUV

�,QGHSHQGHQW�'LUHFWRU�

�� 0U��3OHZ�7ULYLVYDYHW &KDLUPDQ�RI�WKH�
([HFXWLYH�&RPPLWWHH

'LUHFWRU

�� 'U��-RQ�:RQJVZDQ &KDLUPDQ�RI�WKH�$XGLW�
&RPPLWWHH

�,QGHSHQGHQW�'LUHFWRU�

�� 'U��9LFKDUQ�$UDPYDUHHNXO &KDLUPDQ�RI�WKH�
1RPLQDWLRQ�DQG�
5HPXQHUDWLRQ�
&RPPLWWHH

�,QGHSHQGHQW�'LUHFWRU�

$XGLW�&RPPLWWHH�
0HPEHU

&RUSRUDWH�*RYHUQDQFH�
DQG�5LVN�0DQDJHPHQW�
&RPPLWWHH�0HPEHU

�� 0U��&KDLZDW�8WDLZDQ ([HFXWLYH�'LUHFWRU

'LUHFWRU

�� 'U��3DWDUXW�'DUGDUDQDQGD $XGLW�&RPPLWWHH�
0HPEHU

�,QGHSHQGHQW�'LUHFWRU�

1RPLQDWLRQ�DQG�
5HPXQHUDWLRQ�
&RPPLWWHH�0HPEHU
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�� 0U��3UDVHUW�0DULWWDQDSRUQ ([HFXWLYH�'LUHFWRU

1RPLQDWLRQ�DQG�
5HPXQHUDWLRQ�
&RPPLWWHH�0HPEHU

'LUHFWRU

�� 0U��9RUDSRWH�
8�&KRHSDLERRQYRQJ

'LUHFWRU

�� 'U��6XSDPDV�7ULYLVYDYHW ([HFXWLYH�'LUHFWRU

'LUHFWRU

��� 0U��7KDQDZDW�7ULYLVYDYHW ([HFXWLYH�'LUHFWRU

&RUSRUDWH�*RYHUQDQFH�DQG�
5LVN�0DQDJHPHQW�
&RPPLWWHH�0HPEHU

'LUHFWRU

0DQDJLQJ�'LUHFWRU

&RPSDQ\�6HFUHWDU\

�� 'LUHFWRUV�QRW�DWWHQGLQJ�WKH�0HHWLQJ

�� 0U��1DURQJ� 6DQJVXUL\D &KDLUPDQ�RI�WKH�&RUSRUDWH�
*RYHUQDQFH�DQG�5LVN�
0DQDJHPHQW�&RPPLWWHH

'LUHFWRU

�� 0U��9DQ�+RDQJ�'DX 'LUHFWRU

�� $GYLVRUV�WR�WKH�%RDUG�RI�'LUHFWRUV

�� 0U��6RPNXDQ�:DWDNHHNXO

�� 0U��.DPSKX\�-LUDUDUXHQVDN

�� 0U��1RSDGRO�,QWUDOLE

�� ([HFXWLYHV

�� 'U� 0LFKDHO�(ULF�5DHGHU 'HSXW\�0DQDJLQJ�'LUHFWRU��(QJLQHHULQJ

�� 0UV��0XQWDQD $XHNLWNDUMRUQ 'HSXW\�0DQDJLQJ�'LUHFWRU��&RUSRUDWH�3ODQQLQJ

�� 0U��9DURWK�6DNVXFKDULWD 'HSXW\�0DQDJLQJ�'LUHFWRU��&RUSRUDWH�$GPLQLVWUDWLRQ

�� 0LVV�3DULFKDW�2WKD\DNXO $VVLVWDQW�0DQDJLQJ�'LUHFWRU��2IILFH�RI�WKH�0DQDJLQJ�'LUHFWRU

�� 0U��7KLWLSDW 1DQDQXNRRO $VVLVWDQW�0DQDJLQJ�'LUHFWRU��)LQDQFH�DQG�$FFRXQWLQJ

&KLHI�)LQDQFLDO�2IILFHU

�� 0LVV�5XMLUD� &KXD\EDPUXQJ $VVLVWDQW�0DQDJLQJ�'LUHFWRU�%XVLQHVV�&RQWUROOLQJ
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�� /HJDO�$GYLVRU��7KH�/HJLVWV�*URXS

0LVV�6DZLWUHH�7UHHQDZDUXW ([DPLQHU�RI�YRWLQJ�UHVXOWV

�� $XGLWRUV��(<�2IILFH�/LPLWHG

�� 0U��&KDWFKDL�.DVHPVULWKDQDZDW

�� 0LVV�3DMDUHH�6LPDSDWDQDSRQJ

�� 5LJKW�3URWHFWLRQ�9ROXQWHHU

.KXQ�1DWWKDQDQ�6XNVDPRVRUQ

�� 6KDUHKROGHUV�DWWHQGLQJ�WKH�0HHWLQJ

$V�DW�0DUFK���������ZKLFK�ZDV�WKH�UHFRUG�GDWH�IRU�WKH�ULJKW�WR�DWWHQG�WKH�����$QQXDO�2UGLQDU\�*HQHUDO�
0HHWLQJ�RI�6KDUHKROGHUV��WKHUH�ZHUH��������VKDUHKROGHUV��ZLWK�D�WRWDO�RI���������������LVVXHG�VKDUHV���
$W�WKH�WLPH�WKH�0HHWLQJ�FRPPHQFHG�DW������KRXUV��WKHUH�ZHUH�D�WRWDO�RI�����VKDUHKROGHUV�DWWHQGLQJ�WKH�
0HHWLQJ��KROGLQJ�DPRQJ�WKHP�D�WRWDO�RI���������������VKDUHV�RU���������SHUFHQW�RI�WKH�WRWDO�QXPEHU�RI�
LVVXHG�VKDUHV��FRPSULVLQJ����VKDUHKROGHUV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�SHUVRQ��KROGLQJ�DPRQJ�WKHP�D�WRWDO�
RI������������VKDUHV��DQG����VKDUHKROGHUV�DWWHQGLQJ�WKH�0HHWLQJ�E\�SUR[\��KROGLQJ�DPRQJ�WKHP�D�WRWDO�
RI���������������VKDUHV����$W�WKH�WLPH�WKH�0HHWLQJ�DGMRXUQHG��WKHUH�ZHUH�D�WRWDO�RI�����VKDUHKROGHUV�
DWWHQGLQJ�WKH�0HHWLQJ��KROGLQJ�DPRQJ�WKHP�D�WRWDO�RI���������������VKDUHV�RU���������SHUFHQW�RI�WKH�
WRWDO�QXPEHU�RI�LVVXHG�VKDUHV �FRPSULVLQJ�����VKDUHKROGHUV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�SHUVRQ��KROGLQJ�
DPRQJ�WKHP�D�WRWDO�RI������������VKDUHV��DQG�����VKDUHKROGHUV�DWWHQGLQJ�WKH�0HHWLQJ�E\�SUR[\��KROGLQJ�
DPRQJ�WKHP�D�WRWDO�RI���������������VKDUHV���7KH�TXRUXP�ZDV�SUHVHQW�LQ DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�
RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\��VWLSXODWLQJ�WKDW�WKHUH�VKDOO�QRW�EH�OHVV�WKDQ����VKDUHKROGHUV�KROGLQJ�LQ�
DJJUHJDWH�QRW�OHVV�WKDQ�RQH�WKLUG�RI�WKH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�WR�DWWHQG�WKH�0HHWLQJ���

7KHUH�ZHUH�D�WRWDO�RI����VKDUHKROGHUV��KROGLQJ�DPRQJ�WKHP�������������VKDUHV��DXWKRUL]LQJ'U��9LFKDUQ�
$UDPYDUHHNXO��&KDLUPDQ�RI�WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH��$XGLW�&RPPLWWHH�0HPEHU��
&RUSRUDWH�*RYHUQDQFH�DQG�5LVN�0DQDJHPHQW�&RPPLWWHH�0HPEHU��DQG�,QGHSHQGHQW�'LUHFWRU��WR�DFW�DV�
WKHLU�SUR[\�WR�DWWHQG�WKH�0HHWLQJ�

7KHUH�ZHUH�D�WRWDO�RI����GLUHFWRUV�DWWHQGLQJ�WKH�0HHWLQJ�RU�UHSUHVHQWLQJ���SHUFHQW�RI�WKH�WRWDO�QXPEHU�
RI�GLUHFWRUV��

3ULRU�WR�SURFHHGLQJ�ZLWK�WKH�0HHWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�DJHQGD��WKH�&KDLUPDQ�UHTXHVWHG�0LVV�
5XMLUD�&KXD\EDPUXQJ��$VVLVWDQW�0DQDJLQJ�'LUHFWRU� %XVLQHVV�&RQWUROOLQJ��WR�FODULI\�WKH�&RPSDQ\uV�
WKH 3URFHGXUHV�IRU�3DUWLFLSDWLRQ�LQ�WKH2UGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�DQG�9RWH�&DVWLQJ�

0LVV�5XMLUD�&KXD\EDPUXQJ��$VVLVWDQW�0DQDJLQJ�'LUHFWRU� %XVLQHVV�&RQWUROOLQJ� FODULILHG�WR�WKH�
0HHWLQJ�WKDW�WKH�&RPSDQ\�DOORZHG�WKH�VKDUHKROGHUV�WR�SURSRVH�DJHQGD�LWHPV�RI�WKH�0HHWLQJ�DQG�WR�
QRPLQDWH�TXDOLILHG�SHUVRQV�IRU�FRQVLGHUDWLRQ�DQG�DSSRLQWPHQW�DV�GLUHFWRUV�LQ�DGYDQFH�IRU�WKUHH�PRQWKV�
IURP�2FWREHU���WR�'HFHPEHU�����������DV�GLVFORVHG�RQ�WKH�&RPSDQ\uV�ZHEVLWH�DW�ZZZ�FNSRZHU�FR�WK��
LQFOXGLQJ� YLD� WKH� 6WRFN� ([FKDQJH� RI� 7KDLODQGuV� QHZV� V\VWHP RQ� 6HSWHPEHU� ���� ������ ZKLFK� QR�
VKDUHKROGHUV�SURSRVHG�DQ\�DGGLWLRQDO�DJHQGD�LWHPV�RU�QRPLQDWLRQV�IRU�HOHFWLRQ�RI�GLUHFWRUV���,Q�DGGLWLRQ��
WKH�&RPSDQ\�KDV�SXEOLFL]HG�WKH�UHOHYDQW�GRFXPHQWV�RQ�WKH������$QQXDO�2UGLQDU\�*HQHUDO�0HHWLQJ�RI�
6KDUHKROGHUV�RQ�WKH�&RPSDQ\uV�ZHEVLWH�VLQFH�0DUFK�����������DQG�GHOLYHUHG�WKH�1RWLFH�RI�WKH�0HHWLQJ��
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WRJHWKHU�ZLWK�DOO�VXSSRUWLQJ�GRFXPHQWV��WR�WKH�VKDUHKROGHUV�VLQFH�0DUFK�����������LQ�RUGHU�WR�DOORZ�WKH�
VKDUHKROGHUV�WR�VWXG\�WKH�LQIRUPDWLRQ�QRW�OHVV�WKDQ����GD\V�LQ�DGYDQFH�SULRU�WR�WKH�0HHWLQJ�GDWH�

:LWK�UHVSHFW�WR�WKH�3URFHGXUHV�IRU�3DUWLFLSDWLRQ�LQ�WKH�2UGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�DQG�
9RWH�&DVWLQJ�DQG�5XOHV�IRU�&RXQWLQJ�RI�9RWHV��WR�HQVXUH�SURSHU�FRQGXFW�RI�WKH�0HHWLQJ��WKH�&RPSDQ\�
KDV�SURYLGHG�DQ�H[SODQDWLRQ�DV�SHU�WKH�GHWDLOV�RQ�SDJHV��������DQG�WKH�UXOHV�IRU�YRWH�FDVWLQJ�LQ HDFK�
DJHQGD�LWHP��RQ�SDJHV����RI�WKH�1RWLFH�RI�WKH�0HHWLQJ�GHOLYHUHG�WR�WKH�VKDUHKROGHUV�

7R�HQVXUH�UDSLGLW\�LQ�YRWH�FRXQWLQJ��RQO\�VKDUHKROGHUV�LQWHQGLQJ�WR�YRWH�DJDLQVW�RU�DEVWDLQ�ZRXOG�EH�
UHTXLUHG�WR�YRWH�RQ�WKH�YRWLQJ�FDUGV�DV�SURYLGHG�E\�WKH�&RPSDQ\��DQG�VXFK�VKDUHKROGHUV�ZRXOG�EH�
UHTXLUHG�WR�UDLVH�\RXU KDQG�IRU�RIILFHUV�WR�FROOHFW�RQO\�WKH�YRWLQJ�FDUGV�WKDW�YRWH�DJDLQVW�RU�DEVWDLQ�H[FHSW�
IRU�,WHP���(OHFWLRQ�RI�'LUHFWRUV��DOO�YRWLQJ�FDUGV�ZRXOG�EH�FROOHFWHG��7KH�GHWDLOV�RI�YRWH�FDVWLQJ�ZHUH�DV�
IROORZV�

�� 2QHVKDUHZRXOGKDYHRQHYRWH���5HVROXWLRQVIRU$JHQGD,WHPV ��WR �VKDOOEHSDVVHGE\DPDMRULW\
YRWHRIWKHVKDUHKROGHUVDWWHQGLQJWKH0HHWLQJDQGFDVWLQJWKHLUYRWHV�H[FHSW��

$JHQGD�,WHP���5HSRUW� RQ� WKH� RSHUDWLRQDO� UHVXOWV� IRU� ���� ZDV� IRU� DFNQRZOHGJHPHQW� DQG�
UHTXLUHG�QR�UHVROXWLRQ�

$JHQGD�,WHP���&RQVLGHUDWLRQ� DQG� GHWHUPLQDWLRQ� RI� UHPXQHUDWLRQ� IRU� GLUHFWRUV� UHTXLUHG� D�
UHVROXWLRQ�QRW�OHVV�WKDQ�WZR�WKLUGV�������RI�DOO�YRWHV�RI�WKH�VKDUHKROGHUV�SUHVHQWLQJ�
DW�WKH�0HHWLQJ�

�� ,Q FDVH RI WKH VKDUHKROGHUV ZKR KDG DSSRLQWHG WKHLU SUR[LHV DQG YRWHG RQ YDULRXV PDWWHUV� LQ
UHVSHFW RI ZKLFK WKH &RPSDQ\ FROOHFWHG DQG UHFRUGHG VXFK YRWHV LQ WKH FRPSXWHU� WKH SUR[LHV
ZKRDWWHQGHG WKH0HHWLQJDQGYRWHGVKDOOQRWEH UHTXLUHG WRYRWHDJDLQ�

7KH�&RPSDQ\�XVHG�WKH�$*0�6RIWZDUH�ZLWK�WKH�EDUFRGH�V\VWHP DQG�GHOHJDWHG�WKH�&RPSDQ\uV�OHJDO�
DGYLVRU��7KH�/HJLVWV�*URXS��WR�H[DPLQH�WKH�YRWH�FDVWLQJ�WR�HQVXUH�WKH�FRPSOLDQFH�ZLWK�WKH�ODZV���)RU�WKH�
WUDQVSDUHQF\�LQ�WKH�YRWH�FRXQWLQJ��WKH�&RPSDQ\�LQYLWHG�WZR�UHSUHVHQWDWLYHV�RI�WKH�VKDUHKROGHUV��QDPHO\��
0UV�� :LWKLVD� .DQDZRQJ�� SUR[\� DSSRLQWHG� E\� 0LVV� 6LULZDQ� &KDWFKD\D�� VKDUHKROGHU�� DQG 0LVV�
+DWDLFKDQRN� 6ULWDOD�� SUR[\� DSSRLQWHG� E\� 0LVV� 7KDQLWD� 6XZDQNLWWL�� VKDUHKROGHU�� WR� ZLWQHVV� WKH�
H[DPLQDWLRQ�RI�YRWH�FRXQWLQJ�LQ�DVVRFLDWLRQ�ZLWK�WKH�OHJDO�DGYLVRU��7KH�/HJLVWV�*URXS�

$Q\�VKDUHKROGHUVZKR KDG�DQ\�TXHVWLRQV�RU�ZLVKHG�WR�DVN�IRU�FODULILFDWLRQ�RQ�DQ\�LVVXH IURP�WKH�%RDUG�RI�
'LUHFWRUV�RU�PDQDJHPHQW�ZHUH�UHTXHVWHG�WR�LQIRUP�WKHLU�QDPHV�DQG�VXUQDPHV�IRU�WKH�UHFRUG�LQ�WKH�0LQXWHV�RI�
WKH�0HHWLQJ�� �7R�HQVXUH�UDSLGLW\� LQ�WKH�FRQGXFW�RI�WKH�0HHWLQJ�� WKH�VKDUHKROGHUV�ZHUH�DOORZHG�WR�DVN�WKH�
TXHVWLRQV��E\�XVLQJWKH�PLFURSKRQH�V� DV�SURYLGHG�E\�WKH�&RPSDQ\�WR�PDNH�LW�ORXG�DQG�FOHDU��XSRQFRPSOHWLRQ�
RI�FRQVLGHUDWLRQ�RI�HDFK�DJHQGD�LWHP�

'U��7KDQRQJ� %LGD\D�� &KDLUPDQ� RI� WKH� %RDUG� RI� 'LUHFWRUV�� DV� WKH� &KDLUPDQ� RI� WKH�0HHWLQJ� RI�
6KDUHKROGHUV�� GHFODUHG� WKH����� $QQXDO�2UGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�RSHQ�� DQG� WKH�
0HHWLQJ�SURFHHGHG�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�DJHQGD�

,WHP�� &RQVLGHUDWLRQ�DQG�$SSURYDO�RI�WKH�0LQXWHV�RI�WKH������$QQXDO�2UGLQDU\�*HQHUDO�
0HHWLQJ�RI�6KDUHKROGHUV

7KH�&KDLUPDQ�LQIRUPHG�WKH�0HHWLQJ�WKDW�WKH�0LQXWHV�RI�WKH�����$QQXDO�2UGLQDU\�*HQHUDO�
0HHWLQJ�RI�6KDUHKROGHUVWR�EH�DSSURYHG�LQ�WKLV�DJHQGD�LWHP�UHIHUUHG�WR�WKH�0LQXWHV�RI�WKH�0HHWLQJ�KHOG�
RQ�$SULO�����������ZKLFK� WKH�&RPSDQ\�KDV�DOUHDG\�SUHSDUHG�DQG�GHOLYHUHG� WR� WKH� VKDUHKROGHUV� LQ�



� ����

DGYDQFH��WRJHWKHU�ZLWK�WKH�1RWLFH�RI�WKH�0HHWLQJ��SHU�WKH�GHWDLOV�RQ�SDJHV������RI�WKH�1RWLFH�RI�WKH�
0HHWLQJ��DQG�SXEOLFL]HG�RQ�WKH�&RPSDQ\uV�ZHEVLWH�VLQFH�0DUFK������������7KH�%RDUG�RI�'LUHFWRUV
FRQVLGHUHG�DQG�ZDV�RI�WKH�YLHZ�WKDW�WKH�0LQXWHV�RI�WKH�0HHWLQJ�ZHUH�FRUUHFWO\�DQG�FRPSOHWHO\�UHFRUGHG��
DQG� LW�ZDV� WKXV�GHHPHG�DSSURSULDWH� WR�SURSRVH WKH�0LQXWHV�RI WKH������$QQXDO�2UGLQDU\�*HQHUDO�
0HHWLQJ�RI�6KDUHKROGHUV�WR�WKH�0HHWLQJ�IRU�DSSURYDO�

7KH� &KDLUPDQ FODULILHG� WKDW� WKLV� DJHQGD� LWHP� UHTXLUHG� DSSURYDO� E\� D� PDMRULW\� YRWH� RI� WKH�
VKDUHKROGHUV�ZKR�DWWHQGHG�WKH�0HHWLQJ�DQG�FDVW�YRWHV�

7KH�&KDLUPDQ�DOORZHG�VKDUHKROGHUV�WR�PDNH�LQTXLULHV��SURYLGH�RSLQLRQV�DQG�FDVW�YRWHV�

1R�VKDUHKROGHUV�PDGH�DQ\�LQTXLULHV�RU�SURYLGHG�DQ\�RSLQLRQV��WKH�&KDLUPDQ�WKHQ�UHTXHVWHG�WKH�
0HHWLQJ�WR�FRQVLGHU�WKLV�PDWWHU�

7KH�0HHWLQJ�FRQVLGHUHG�DQG�YRWHG�RQ�WKLV�PDWWHU���7KH�&KDLUPDQ�LQIRUPHG�WKH�0HHWLQJ�WKDW�LQ�WKLV�
DJHQGD� LWHP�� 'U� �9LFKDUQ� $UDPYDUHHNXO DFWHG� DV� SUR[\� RI� VKDUHKROGHUV� IRU� ������������ YRWHV��
UHSUHVHQWLQJ�������������IDYRUDEOH�YRWHV���QRQH�XQIDYRUDEOH�YRWH��DQG��QRQH� DEVWDLQLQJ�YRWH���

7KH�&KDLUPDQ�WKHQ�DQQRXQFHG�WKH�YRWLQJ�UHVXOWV�DV�IROORZV�

��������������YRWHV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�DV�IROORZV�

������������� YRWHV�IRU��UHSUHVHQWLQJ����������SHUFHQW�

� YRWH�DJDLQVW��UHSUHVHQWLQJ��������SHUFHQW�

������ DEVWHQWLRQV�

� YRWH�RI�YRLGHG�YRWLQJ�FDUG�

+DYLQJ�FRQVLGHUHG�WKH�PDWWHU��WKH�0HHWLQJ�UHVROYHG��E\�D�PDMRULW\�YRWH�RI�WKH�VKDUHKROGHUV�ZKR�
DWWHQGHG�DQG�YRWHG�DW�WKH�0HHWLQJ��WR�DSSURYH�WKH�0LQXWHV�RI�WKH������$QQXDO�2UGLQDU\�*HQHUDO�
0HHWLQJ�RI�6KDUHKROGHUV��DV�SURSRVHG�

,WHP�� $FNQRZOHGJHPHQW�RI�WKH�&RPSDQ\uV�2SHUDWLRQDO�5HVXOWV�IRU�����

7KH�&KDLUPDQ LQIRUPHG�WKH�0HHWLQJ�WKDW�SXUVXDQW�WR�$UWLFOHV����DQG����RI�WKH�$UWLFOHV�
RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\��SHU�WKH�GHWDLOV�RQ�SDJH����RI�WKH�1RWLFH�RI�WKH�0HHWLQJ��WKH�
DQQXDO�RUGLQDU\�JHQHUDO�PHHWLQJ�RI�VKDUHKROGHUV�KDV�DFNQRZOHGJHG�WKH�UHSRUW�RI�WKH�%RDUG�RI�
'LUHFWRUV�SURSRVHG�WR�WKH�0HHWLQJ�VKRZLQJ�WKH�&RPSDQ\uV�RSHUDWLRQDO�UHVXOWV�IRU�WKH�SUHYLRXV�
\HDU�DQG�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�VHQG�WKH�&RPSDQ\uV�DQQXDO�UHSRUW�WR�WKH�VKDUHKROGHUV��
WRJHWKHU�ZLWK�WKH�QRWLFH�RI�WKH�DQQXDO�RUGLQDU\�JHQHUDO�PHHWLQJ���

7KH�0HHWLQJ�ZDV�WKHQ�UHTXHVWHG�WR�DFNQRZOHGJH WKH�&RPSDQ\uV�RSHUDWLRQDO�UHVXOWV�IRU�
�����DV�VKRZQ�LQ�WKH�$QQXDO�5HSRUW����� DV�GHOLYHUHG�WR�DOO�VKDUHKROGHUV DQG�SXEOLFL]HG�YLD�
WKH� &RPSDQ\uV� ZHEVLWH� LQ� DGYDQFH� VLQFH� 0DUFK� ���� ������ DQG� 0U��7KDQDZDW� 7ULYLVYDYHW��
0DQDJLQJ�'LUHFWRU��ZDV�UHTXHVWHG�WR�IXUWKHU�FODULI\�WR�WKH�0HHWLQJ�

7KH�0DQDJLQJ�'LUHFWRU FODULILHG� WKH�&RPSDQ\uV�RSHUDWLRQDO� UHVXOWV IRU����� ZKLFK�
ZHUH�VXPPDUL]HG�DV�IROORZV�
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�� 7KH SRZHU SURMHFWV LQYHVWHG E\ WKH &RPSDQ\ ZLWK�WKH�WRWDO�LQVWDOOHG�FDSDFLW\�RI�������
0:��UHSUHVHQWLQJ WKH SURGXFWLRQ FDSDFLW\ LQ SURSRUWLRQ WR WKH VKDUHKROGLQJ SHUFHQWDJH
WRWDOLQJ ����0:�� FRPSULVLQJ�

��� +\GURHOHFWULF SRZHU SURMHFWV � WKH WRWDO LQVWDOOHG FDSDFLW\ RI ������0:� QDPHO\�

�1DP�1JXP���+\GURHOHFWULF�3RZHU�3ODQW��ZLWK�WKH�LQVWDOOHG�FDSDFLW\�RI�����0:��
ZKLFK DFKLHYHG WKH�&RPPHUFLDO�2SHUDWLRQ 'DWH�RQ�-DQXDU\������

�;D\DEXUL�+\GURHOHFWULF�3RZHU�3ODQW��ZLWK�WKH�LQVWDOOHG�FDSDFLW\�RI�������0:��
ZKLFK�ZDV�XQGHU�FRQVWUXFWLRQ���,WV�&RPPHUFLDO�2SHUDWLRQ�'DWH ZDV�SODQQHG�WR�EH�
DFKLHYHG�LQ�WKH�IRXUWK�TXDUWHU�RI������

��� &RJHQHUDWLRQ�SRZHU�SURMHFWV � WKH�WRWDO�LQVWDOOHG�FDSDFLW\�RI�����0:��QDPHO\�

�%DQJSD�LQ�&RJHQHUDWLRQ� 3RZHU� 3ODQW 1R�����ZLWK� WKH� LQVWDOOHG� FDSDFLW\� RI� ����
0:��ZKLFK�DFKLHYHG�LWV�&RPPHUFLDO�2SHUDWLRQ 'DWH�RQ�-XQH������

�%DQJSD�LQ�&RJHQHUDWLRQ�3RZHU�3ODQW 1R�����ZLWK� WKH� LQVWDOOHG� FDSDFLW\� RI� ����
0:�ZKLFK�DFKLHYHG�LWV�&RPPHUFLDO�2SHUDWLRQ�'DWH�RQ�-XQH������

��� 6RODU�SRZHU�SURMHFWV � WKH�WRWDO�LQVWDOOHG�FDSDFLW\�RI����0:��QDPHO\�

�%DQJNKHQFKDL�6RODU�3RZHU�3ODQW��ZLWK� WKH� LQVWDOOHG�FDSDFLW\�RI���0:��ZKLFK�
DFKLHYHG�LWV�&RPPHUFLDO�2SHUDWLRQ�'DWH�RQ�$XJXVW������

�6RODU�3RZHU�3URMHFW�LQ�WKH�FDWHJRULHV�RI�VRODU�URRIWRS�DQG�VRODU�IDUP��WRWDOLQJ�VL[�
SURMHFWV��ZLWK�WKH�WRWDO�LQVWDOOHG�FDSDFLW\�RI������0:���)LYH�RI�VXFK�SURMHFWV�ZHUH�
XQGHU�FRQVWUXFWLRQ�DQG�DQRWKHU�SURMHFW�DFKLHYHG�LWV�&RPPHUFLDO�2SHUDWLRQ�'DWH�
RQ�0DUFK�������ZLWK�LWV�LQVWDOOHG�FDSDFLW\�RI�����0:�

�&KLDQJUDL� 6RODU� 3RZHU� 3ODQW�� ZLWK� WKH� LQVWDOOHG� FDSDFLW\� RI� �� 0:�� ZKLFK�
DFKLHYHG�LWV�&RPPHUFLDO�2SHUDWLRQ�'DWH�RQ�-DQXDU\������

�1DNKRQ�5DWFKDVLPD�6RODU�3RZHU�3ODQW��ZLWK� WKH� LQVWDOOHG� FDSDFLW\� RI� ��0:��
ZKLFK�DFKLHYHG�LWV�&RPPHUFLDO�2SHUDWLRQ�'DWH�RQ�0DUFK������

,Q�WKLV�UHJDUG��WKH�DIRUHVDLG�SRZHU�SURMHFWV�LQYHVWHG�E\�WKH�&RPSDQ\�KDG�WKH�WRWDO�
SURGXFWLRQ� FDSDFLW\� LQ� SURSRUWLRQ� WR� WKH� VKDUHKROGLQJ� SHUFHQWDJH� RI� ����0:��
GLYLGHG�LQWR�WKH�SURMHFWV�LQ�WKH�IRUHLJQ�FRXQWU\��/DR�3'5��UHSUHVHQWLQJ����SHUFHQW
DQG LQ�7KDLODQG UHSUHVHQWLQJ����SHUFHQW�

�� 6LJQLILFDQW�(YHQWV�LQ������y ����

� 1DP�1JXP���3RZHU�&RPSDQ\�/LPLWHG��v1DP�1JXP��w��RIIHUHG�IRU�VDOH�GHEHQWXUHV�1R��

�������RQ�0DUFK�����������ZLWK�LWV�FUHGLW�UDWLQJ�RQ�WKH�GHEHQWXUHV�DW�$��6WDEOH��ZLWK�WKH�
WRWDO�GHEHQWXUH�YDOXH�RI�%DKW�������0LOOLRQ��DW�WKH�IL[HG�LQWHUHVW�UDWH�RI������SHU�DQQXP��IRU�
D�PDWXULW\�RI����\HDUV��ZLWK�1DP�1JXP��uV� ULJKW� WR�HDUO\�UHGHPSWLRQ��7KLV�GHEHQWXUH�
LVVXDQFH�ZDV�GHHPHG�WR�UHGXFH�WKH�ILQDQFH�FRVW�VLJQLILFDQWO\���1DP�1JXP���ZDV�WKH�ILUVW�
IRUHLJQ�SULYDWH�FRPSDQ\�ZKLFK�KDG�VXFFHVV�LQLVVXLQJ�LWV�GHEHQWXUHV�LQ�7KDLODQG�
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�&.� 3RZHU� 3XEOLF� &RPSDQ\� /LPLWHG� �v&.3w�� UHFHLYHG� WKH� FRUSRUDWH� FUHGLW� UDWLQJ� DW�
$�6WDEOH�IURP�75,6�5DWLQJ�&R���/WG���v75,6�5DWLQJw��

�&.3�RIIHUHG�IRU�VDOH�LWV�GHEHQWXUHV�1R���������RQ�-XQH�����������ZLWK�LWV�FUHGLW�UDWLQJ�RQ�
WKH�GHEHQWXUHV�DW�$��6WDEOH�DQG�WKH�WRWDO�GHEHQWXUH�YDOXH�RI�%DKW�������0LOOLRQ��DW� WKH�
LQWHUHVW�UDWH�DYHUDJLQJ������SHUFHQW�SHU�DQQXP��IRU�D�PDWXULW\�RI������\HDUV���7KLV�GHEHQWXUH�
LVVXDQFH�ZDV�WR�UHSD\ WKH�H[LVWLQJ�GHEHQWXUHV�RI�%DKW�������0LOOLRQ�ZLWK�WKH�ULJKW�WR�HDUO\�
UHGHPSWLRQ��WKHUHE\�UHGXFLQJ�&.3uV�ILQDQFH�FRVW��ZKLOH�DQRWKHU�%DKW�������0LOOLRQ ZDV�
IRU�DGGLWLRQDO�LQYHVWPHQW�

�&.3� LQFUHDVHG� LWV� VKDUHKROGLQJ� SHUFHQWDJH� LQ� ;D\DEXUL� 3RZHU� &RPSDQ\� /LPLWHG�
�v;D\DEXULw�� IURP� ��� SHUFHQW� WR� ����� SHUFHQW�� DQG� DV� VXFK�� WKH� SURGXFWLRQ� FDSDFLW\� LQ�
SURSRUWLRQ�WR�LWV�VKDUHKROGLQJ�SHUFHQWDJH�LQ�;D\DEXUL�LQFUHDVHG�IURP�����0:�WR�����0:�

�&.3�UHFHLYHG�DQ�v([FHOOHQWw�UDWLQJ�IURP�&RUSRUDWH�*RYHUQDQFH�5HSRUW�RI�7KDL�/LVWHG�
&RPSDQLHV������SXEOLVKHG�E\�WKH�7KDL�,QVWLWXWH�RI�'LUHFWRUV�$VVRFLDWLRQ�0RUHRYHU��&.3�
LQFRUSRUDWHG�LWV�DQWL�FRUUXSWLRQ�SROLF\�LQ�HDFK�DQG�HYHU\�VWHS�RI�RSHUDWLRQV�LQ�WKH�&RUSRUDWH�
*RYHUQDQFH�3ROLF\�

�7KH�FRQVWUXFWLRQ�SURJUHVV�RI�WKH�;D\DEXUL�+\GURHOHFWULF�3RZHU�3ODQW�DV�DW�'HFHPEHU�����
�����ZDV�DW�DSSUR[LPDWHO\�������SHUFHQW��DFFRUGLQJ�WR�VFKHGXOH���7KDW�ZDV��FRQVWUXFWLRQ�RI�
LWV� H[WHUQDO� VWUXFWXUHV� ZHUH� PRVWO\� FRPSOHWHG�� ZKLOH� WKH� V\VWHP� ZRUN� LQVLGH� WKH�
SRZHUKRXVH�ZDV�SHQGLQJ���0RUHRYHU��WKH�VSLOOZD\�ZDV�GHVLJQHG�WR�UHOHDVH�ZDWHU DW�WKH�
PD[LPXP� GLVFKDUJH� FDSDFLW\� RI� ������� FXELF� PHWHUV� SHU� VHFRQG� � � )XUWKHUPRUH�� WKH�
;D\DEXUL� +\GURHOHFWULF� 3RZHU� 3ODQW ZDV� LQWHQGHG� WR� JLYH� SULRULW\� WR� QDWXUH� DQG�
HQYLURQPHQW��E\�EXLOGLQJ�ILVK�SDVVDJH�WR�DOORZ�PLJUDWLQJ�ILVK�XSVWUHDP�DQG�GRZQVWUHDPWR�
VDIHO\�SDVV�WKURXJK�LW���,Q�UHVSHFW�RI�HLJKW�WXUELQH�JHQHUDWRUV��WKH\�ZHUH�JUDGXDOO\�LQVWDOOHG��
QDPHO\��WKH��VW WXUELQH�JHQHUDWRU�ZDV�FRPSOHWHO\�LQVWDOOHG�DQG�LW�ZDV�DEOH�WR�FRQGXFW�LWV�
FRPPLVVLRQLQJ�DQG�SURGXFWLRQ�RI�HOHFWULFLW\� LQ�$SULO��������� ��,W�ZDV�H[SHFWHG�WKDW�DOO�
WXUELQH�JHQHUDWRUV�ZRXOG�EH� LQVWDOOHG DV� SODQQHG�DQG� WKH�&RPPHUFLDO�2SHUDWLRQ�'DWH�
ZRXOG�FRPPHQFH�LQ�WKH�IRXUWK�TXDUWHU�RI������

�5HJDUGLQJ� WKH�FRQVWUXFWLRQ�SURJUHVV�RI�6RODU�3RZHU�3URMHFW� LQ� WKH�FDWHJRULHV�RI� VRODU�
URRIWRS�DQG�VRODU�IDUP��WRWDOLQJ�VL[�SURMHFWV��ZLWK�WKH�WRWDO�LQVWDOOHG�FDSDFLW\�RI������0:��
WKH�FRQVWUXFWLRQ�KDG�EHHQ�FDUULHG�RXW�IURP�WKH�WKLUG�TXDUWHU�RI������DQG�LW�ZDV�H[SHFWHG�
WKDW�WKH\�ZRXOG�EH�DEOH�WR�FRPSOHWHO\�GLVWULEXWH�HOHFWULFLW\�WR�WKH�SULYDWH�RSHUDWRUV�DQG�WKH�
EXVLQHVV�DOOLDQFHV�LQ��������,W�ZDV�GHHPHG�WR�EH�DQ�HPHUJLQJ�PDUNHW�ZKLFK�ZDV�LQWHUHVWLQJ�
DQG�ZDV�DEOH�WR�LQFUHDVH�WKH�UHVXOWV�RI�RSHUDWLRQV�IRU�&.3�2Q�)HEUXDU\�����������WKHUH�ZDV�
DQ� RSHQLQJ� FHUHPRQ\� RI� RQH� VRODU� URRIWRS� SURMHFW� RI� 6RODU� 3RZHU� 3URMHFW�� ZLWK� LWV�
SURGXFWLRQ�FDSDFLW\�RI������0:�

�1DP�1JXP���RIIHUHG�IRU�VDOH�GHEHQWXUHV�1R���������RQ 0DUFK����������ZLWK�WKH�FUHGLW�
UDWLQJ�RQ�WKH�GHEHQWXUHV�DW�$�6WDEOH��WKH�WRWDO�GHEHQWXUH�YDOXH�RI�%DKW�������0LOOLRQ��
GLYLGHG� LQWR� WKUHH� VHULHV��DW� WKH� LQWHUHVW� UDWH�DYHUDJLQJ������SHUFHQW�SHU�DQQXP�� IRU�D�
PDWXULW\�RI������DQG���\HDUV��UHVSHFWLYHO\���0RUHRYHU��75,6�5DWLQJ�DIILUPHG�1DP�1JXP�
� FRUSRUDWH FUHGLW UDWLQJDW�$�6WDEOH�DQG�XSJUDGHG�WKH�FUHGLW�UDWLQJ�RI�DOO�GHEHQWXUHV�LVVXHG�
E\�1DP�1JXP�� IURP�$��6WDEOH�WR�$�6WDEOH��LQGLFDWLQJ�WKH�ILQDQFLDO�VWUHQJWK�RI�1DP�
1JXP���
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�&.3� KDG� RUJDQL]HG� WKH� DFWLYLWLHV� WR� SURYH� LWV� FRPPLWPHQW� WR� FRUSRUDWH� VRFLDO�
UHVSRQVLELOLW\��v&65w��RU�XQGHU�WKH�+LQJ�+RL�SURMHFW IRU�WKH�WKLUG�\HDU�LQ�D�URZ��ZLWK�WKH�
PDLQ� REMHFWLYHV� WR� DSSO\� LWV� HQHUJ\� HQJLQHHULQJ� NQRZOHGJH� WR VROYLQJ� SUREOHPV� DQG�
DOOHYLDWLQJ� SRYHUW\� IRU� EHQHILWLQJ� FRPPXQLWLHV� DQG� VRFLHWLHV�� � 6XFK� DFWLYLWLHV� ZHUH�
LQWHQGHG�WR�LQVWLOO�DZDUHQHVV�DQG�YDOXH�LQ�YROXQWHHULQJ�VSLULWV�DPRQJ�WKH�H[HFXWLYHV�DQG�
VWDII�LQ�RUGHU�WR�HPEHG�WKH�FRUSRUDWH�FXOWXUH�IRU�XQLW\�DQG�KDUPRQ\�WKURXJK�WKH�VRFLDO�
FRQWULEXWLRQ�DFWLYLWLHV���,Q�WKH�SUHYLRXV�\HDU��WKHUH�ZDV�FRQVWUXFWLRQ�RI�WKH�VFKRRO�EXLOGLQJ�
DQG�DSSXUWHQDQW� VWUXFWXUHV�XQGHU� WKH� HQHUJ\�VDYLQJ�FRQFHSW� IRU� WKH�%DQ�0DH�0XQDL�
%RUGHU�3DWURO�3ROLFH�6XE�y'LYLVLRQ����/HDUQLQJ�&HQWHU��SDWURQL]HG�E\�&.�3RZHU�3XEOLF�
&RPSDQ\�/LPLWHG��7DPERQ�0DH�1D &KRQ��$PSKRH�0DH�&KDP��&KLDQJ�0DL�3URYLQFH��
2Q�-DQXDU\�����������+HU�5R\DO�+LJKQHVV�3ULQFHVV�0DKD�&KDNUL�6LULQGKRUQ�JUDFLRXVO\�
SUHVLGHG�RYHU�WKH�RSHQLQJ�FHUHPRQ\�RI�WKH�/HDUQLQJ�&HQWHU���

�� $Q�RYHUYLHZ�RI�WKH�RSHUDWLRQDO�UHVXOWV�LQ�����

6DOHV�RI�HOHFWULFLW\�DQG�VWHDP
,Q� ������ WKH�&RPSDQ\� DQG� LWV� VXEVLGLDULHV VROG D� WRWDO� RI� ������*:K�RI� HOHFWULFLW\��
FRPSULVLQJ�

� ������ *:K� RI� HOHFWULFLW\� IURP� WKH� K\GURHOHFWULF� SRZHU� SURMHFWV��
UHSUHVHQWLQJ����SHUFHQW�

� ������ *:K� RI� HOHFWULFLW\� IURP� WKH� FRJHQHUDWLRQ� SRZHU� SURMHFWV��
UHSUHVHQWLQJ����SHUFHQW��DQG��������WRQV�RI�VWHDP�

� ���*:K�RI�HOHFWULFLW\�IURP�WKH�VRODU�SRZHU�SURMHFWV��UHSUHVHQWLQJ�����
SHUFHQW�

�� $�ILQDQFLDO�RYHUYLHZ�LQ�����
5HYHQXH�VWUXFWXUH
,Q�������WKH�&RPSDQ\uV�WRWDO�UHYHQXHV�DPRXQWHG�WR�%DKW�������0LOOLRQ��ZKLFK�FRXOG�EH�
GLYLGHG�LQWR�DV�IROORZV�

� 5HYHQXH�IURP�VDOHV�RI�HOHFWULFLW\�IURP�WKH�K\GURHOHFWULF�SRZHU�SURMHFWV�LQ�
WKH�DPRXQW�RI�%DKW�������0LOOLRQ��UHSUHVHQWLQJ����SHUFHQW�

� 5HYHQXH�IURP�VDOHV�RI�HOHFWULFLW\�DQG�VWHDP�IURP�WKH�FRJHQHUDWLRQ�SRZHU�
SURMHFWV�LQ�WKH�DPRXQW�RI�%DKW�������0LOOLRQ��UHSUHVHQWLQJ����SHUFHQW�

� 5HYHQXH�IURP�VDOHV�RI�HOHFWULFLW\�IURP�WKH�VRODU�SRZHU�SURMHFWV�LQ�
WKH�DPRXQW�RI�%DKW�����0LOOLRQ��UHSUHVHQWLQJ�WZR�SHUFHQW�

� 3URMHFW�PDQDJHPHQW�LQFRPH�DQG�RWKHU�LQFRPH�LQ�WKH�DPRXQW�RI�%DKW
����0LOOLRQ��UHSUHVHQWLQJ�WZR�SHUFHQW�

7KH�&RPSDQ\uV�RSHUDWLRQDO�UHVXOWV�LQ������SURYHG�WR�EH�WKH�VLJQLILFDQW�PLOHVWRQH�RI�WKH�
&RPSDQ\� DV� D� UHVXOW� RI� DQ� LQFUHDVH� LQ� WKH� VDOHV� RI� HOHFWULFLW\� IURP� %DQJSD�LQ�
&RJHQHUDWLRQ�3RZHU�3ODQW�1R����ZKLFK�ZDV�DEOH WR�VHOO�PRUH�HOHFWULFLW\�WR�WKH�LQGXVWULDO�
RSHUDWRUV��DQG�DQ�LQFUHDVH�LQ�WKH�VDOHV�RI�HOHFWULFLW\�IURP�WKH�1DP�1JXP���+\GURHOHFWULF�
3RZHU�3ODQW VLQFH�WKHUH�ZDV�D�ODUJH�DPRXQW�RI�UHVHUYRLU�LQIORZ�

3URILW�EHIRUH�ILQDQFH�FRVW��WD[��GHSUHFLDWLRQ�DQG�DPRUWLVDWLRQ��v(%,7'$w�

,Q� ������ (%,7'$� DPRXQWHG� WR� %DKW� ������ 0LOOLRQ�� UHSUHVHQWLQJ� ��� SHUFHQW� RU� DQ�
LQFUHDVH�IURP�WKH�SUHYLRXV�\HDU�E\������SHUFHQW�
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1HW�SURILW�DWWULEXWDEOH�WR�HTXLW\�KROGHUV�RI�WKH�&RPSDQ\��v13$7w�

,Q�������13$7�DPRXQWHG�WR�%DKW�����0LOOLRQ��UHSUHVHQWLQJ�VHYHQ�SHUFHQW�RU�DQ�LQFUHDVH�IURP�
WKH�SUHYLRXV�\HDU�E\�������SHUFHQW�

)LQDQFLDO�SRVLWLRQ

$V�DW�WKH�HQG�RI�������WKH�&RPSDQ\DQG�LWV�VXEVLGLDULHV�KDG�WKH�WRWDO�DVVHWV�LQ�WKH�DPRXQW�
RI�%DKW��������0LOOLRQ��WKH�VKDUHKROGHUVu�HTXLW\�LQ�WKH�DPRXQW�RI�%DKW��������0LOOLRQ��
WKH�LQWHUHVW�EHDULQJ�GHEW�LQ�WKH�DPRXQW�RI�%DKW��������0LOOLRQ��DQG�RWKHU�OLDELOLWLHV�LQ�
WKH�DPRXQW�RI�%DKW�������0LOOLRQ�

'HEW�WR�HTXLW\�UDWLR

,Q�������WKH�WRWDO�OLDELOLWLHV�WR�WRWDO�VKDUHKROGHUVu�HTXLW\�UDWLR LQFUHDVHG�WR�EH�DW������WLPHV��DQG�
WKH�QHW�LQWHUHVW�EHDULQJ�GHEW�WR�HTXLW\�UDWLR�LQFUHDVHG�WR�EH�DW������WLPHV��ZKLFK�ZHUH�DW WKH�TXLWH�
ORZ�OHYHO��SURYLQJ�WKHVWUHQJWK�LQ�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DQGKDYH�PRUH�GHEWKHDG�
URRP�WR�OHYHUDJH�PRUH�IRU�EXVLQHVV�H[SDQVLRQ

3URILWDELOLW\�UDWLR

,Q�������UHWXUQ�RQ�HTXLW\�UDWLR�LQFUHDVHG��UHSUHVHQWLQJ������SHUFHQW��DQG�UHWXUQ�RQ�DVVHWV�UDWLR�
LQFUHDVHG��UHSUHVHQWLQJ������SHUFHQW�

4XDUWHUO\�ILQDQFH�FRVW

,Q�WKH�VHFRQG�TXDUWHU�RI�������WKH�ILQDQFH�FRVW�DFFRXQWHG�IRU �����SHUFHQW��$IWHU WKH�
LVVXDQFH�RI�WKH�GHEHQWXUHV�E\�1DP�1JXP�� DQG�WKH�&RPSDQ\��WKH�ILQDQFH�FRVW�ZDV�WKHQ�
UHGXFHG��$V�DW�WKH�HQG�RI�WKH�ILUVW�TXDUWHU�RI�������WKH�DYHUDJH�WRWDO�ILQDQFH�FRVW�RI�WKH�
&RPSDQ\�DQG�LWV�VXEVLGLDULHV��LQ�SHUFHQWDJH�WHUPV��ZDV�ORZHU�WKDQ�WKDW�LQ�WKH�SUHYLRXV�
TXDUWHU�

�� )XWXUH�SURMHFWV�DQG�JURZWK�SODQ�RI�WKH�&RPSDQ\�GXULQJ�����������

,Q������� WKH�&RPSDQ\�LQFUHDVHG�LWV�VKDUHKROGLQJ�SHUFHQWDJH�LQ�;D\DEXUL�DFFRXQWLQJ�
IRU�����SHUFHQW�DQG�RIIHUHG�IRU�VDOH�WKH�GHEHQWXUHV�LQ�WKH�DPRXQW�RI�%DKW�������0LOOLRQ��
DQG�DOVR� LQYHVWHG� LQ�6RODU�3RZHU�3URMHFW� LQ� WKH�FDWHJRULHV�RI�VRODU� URRIWRS�DQG�VRODU�
IDUP��WRWDOLQJ�VL[�SURMHFWV��ZLWK�WKH�WRWDO�LQVWDOOHG�FDSDFLW\�RI������0:��,Q�UHVSHFW�RI�WKH�
1DP�1JXP���+\GURHOHFWULF�3RZHU�3ODQW�� WKH� SDUWLDO� RYHUKDXO� DQG� XSJUDGLQJ� RI� WKH�
YROWDJH�DQG�FRQVWUXFWLRQ�RI�WKH�1DERQJ�6XEVWDWLRQ�ZHUH�FRPSOHWHO\�FRQGXFWHG�

,Q�������1DP�1JXP���FRPSOHWHG�WKH�VDOH�RI�GHEHQWXUHV�1R� �������� ��$V�IRU�WKH�;D\DEXUL�
+\GURHOHFWULF�3RZHU�3ODQW�� WKH��VW WXUELQH�JHQHUDWRU�ZDV�XQGHUJRQH�FRPPLVVLRQLQJ�GXULQJ�
WKH�8QLW�2SHUDWLRQ�RQ�$SULO����������DQG�LW�ZDV�H[SHFWHG�WKDW�WKH�HQWLUH�FRPPLVVLRQLQJ�ZRXOG�
EH�FRPSOHWHG�DQG�LWV�&RPPHUFLDO�2SHUDWLRQ�ZRXOG�FRPPHQFH�LQ�WKH�IRXUWK�TXDUWHU�RI��������

,Q�UHVSHFW�RI�%DQJSD�LQ�&RJHQHUDWLRQ�3RZHU�3ODQW�1R�����LW�ZDV�SODQQHG�WR�EH�RYHUKDXOHG�LQ�
-XQH������ ��6RODU�3RZHU�3URMHFW�LQ�WKH�FDWHJRULHV�RI�VRODU�URRIWRS�DQG�VRODU�IDUP�JUDGXDOO\�
FRPPHQFHG�WKHLU�&RPPHUFLDO�2SHUDWLRQ�'DWH� 0RUHRYHU��WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�
SODQQHG�WR�GHYHORS�WKHLU�SHUVRQQHO�E\�JLYLQJ�LPSRUWDQFH�RI�FRUH�YDOXHV�RI�WKH�RUJDQL]DWLRQ�DV�
ZHOO�DV�DUUDQJLQJ�IRU�WKH�.DL]HQ�SURMHFW�WR�HQKDQFH�WKH�VHUYLFH�FRPSHWHQF\�LQ�D�ZD\�RI�VKDUHG�
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VHUYLFH�FHQWHU���,Q�DGGLWLRQ��WKH�&RPSDQ\�SODQQHG�WR�UHGXFH�WKH�ILQDQFH�FRVW�IRU�RWKHU�SURMHFWV�
DQG�WR�FRQWLQXH�LPSOHPHQWLQJ�WKH�+LQJ�+RL�SURMHFW�

)XUWKHUPRUH��WKH�&RPSDQ\�SODQQHG�WR�LQYHVW�LQ�K\GURHOHFWULF�SRZHU�SURMHFW�LQ�WKH�/DR�3'5��ZLWK�
WKH�LQVWDOOHG�FDSDFLW\�RI��������������0:��ZKLFK�ZDV�LQ�WKH�SURFHVV�RI�QHJRWLDWLRQ�DQG�IHDVLELOLW\�
VWXG\��DV�IRU�VRODU�SRZHU�SURMHFW� ZLWK�WKH�LQVWDOOHG�FDSDFLW\�RI�DSSUR[LPDWHO\���y���0:��LW�ZDV�
LQ�WKH�SURFHVV�RI�VWXG\�RQ�LQYHVWPHQW�LQ�YDULRXV�W\SHV��IRU�H[DPSOH��VRODU�URRIWRS��VRODU�IDUP�RU�
IORDWLQJ�VRODU�IDUP��HWF�

7KH�&KDLUPDQ�DOORZHG�VKDUHKROGHUV�WR�PDNH�LQTXLULHV�DQG�SURYLGH�RSLQLRQV�

0U��9LURM 6RQJZDWWDQD��VKDUHKROGHU��LQTXLUHG�DV�IROORZV�

�� :KHQ� WKH� &RPSDQ\� ZRXOG� EH� DEOH� WR� UHFRJQL]H� LWV� UHYHQXH�� DFFRUGLQJ� WR� ;D\DEXULuV�
&RPPHUFLDO�2SHUDWLRQ�'DWH�SODQQHG�WR�EH�DFKLHYHG�LQ�WKH�IRXUWK�TXDUWHU�RI�������

�� :KHWKHU�RU�QRW�WKH�&RPSDQ\�SODQQHG�WR�PDNH�MRLQ�LQYHVWPHQW�ZLWK�RWKHU�FRPSDQLHV��DFFRUGLQJ�WR�WKH�
VWXG\�RQ�QHZ�K\GURHOHFWULF�SRZHU�SURMHFWV�RI�WKH�*RYHUQPHQW�RI�WKH�/DR�3'5�

�� +RZ�PDQ\�SHUFHQW�RI�SRVVLELOLW\�WKH�&RPSDQ\�ZRXOG�LQYHVW�LQ�QHZ�SURMHFWV�

7KH�0DQDJLQJ�'LUHFWRU�FODULILHG�DV�IROORZV�

��;D\DEXUL�ZRXOG�UHFRJQL]H�UHYHQXH�LQ�WKH�VWDWHPHQW�RI�LQFRPH�DIWHU�LWV�&RPPHUFLDO�2SHUDWLRQ�
'DWH�RQ�ODWH�2FWREHU������ � �$V�IRU�UHYHQXH�GXULQJ�WKH�8QLW�2SHUDWLRQ � v823w � ��LW�ZRXOG�EH�
UHFRUGHG�DV�UHGXFWLRQ�RI�SURMHFW�FRQVWUXFWLRQ�FRVW� � �&XUUHQWO\��;D\DEXUL�KDG�UHYHQXH�GXULQJ�
823�IRU�WKH��VW WXUELQH�JHQHUDWRU���:KLOH�&.3�ZRXOG�UHFRJQL]H�WKH�SURILW�VKDULQJ�RQO\�ZKHQ�
;D\DEXUL�VWDUWHG�WR�KDYH�SURILW�IURP�WKH�UHVXOWV�RI�RSHUDWLRQV�DQG�UHFRJQL]H�GLYLGHQG�LQFRPH�
DIWHU� SD\PHQW� RI� GLYLGHQG� LQ� SURSRUWLRQ� WR� LWV� FXUUHQW� VKDUHKROGLQJ� SHUFHQWDJH� DW� ��� ��
SHUFHQW�

�� ,Q�UHVSHFW�RI�QHZ�K\GURHOHFWULF�SRZHU�SURMHFW�LQ�WKH�/DR�3'5��VKRXOG�WKH�&RPSDQ\�LQWHQG�WR�
LQYHVW��WKH�&RPSDQ\�ZRXOG�FRQVLGHU�MRLQWO\�LQYHVWLQJ�ZLWK�FRPSDQLHV�LQ�&+��.DUQFKDQJ�*URXS�
RU�RWKHU�EXVLQHVV�DOOLDQFHV���3UHVHQWO\��QR�DQ\�DJUHHPHQW�ZDV�\HW�PDGH�

�� 5HJDUGLQJ�WKH�QHZ�SURMHFW��VLQFH�&.3�ZDV�WKH�RQO\�FRPSDQ\�ZKLFK�GLUHFWO\�QHJRWLDWHG�ZLWK�WKH�
*RYHUQPHQW�RI�WKH�/DR�35'��WKH�*RYHUQPHQW�RI�WKH�/DR�3'5�GLG�QRW�\HW�QHJRWLDWH�ZLWK�DQ\�
RWKHU�SDUW\��GHSHQGLQJ�RQ�WKH�UHVXOWV�RI�IHDVLELOLW\�VWXG\�RI�WKH�SURMHFW�DV�WR�ZKHWKHU LW�ZRXOG�EH�
ZRUWK�LQYHVWLQJ�LQ�

7KH�&KDLUPDQ�RI�WKH�%RDUG�FODULILHG�WKDW�WKH�QHZ�SURMHFW�LQ�WKH�/DR�3'5 ZDV�LQ�WKH�SURFHVV�RI�
QHJRWLDWLRQ�DQG�IHDVLELOLW\�VWXG\���7KHQ��LWV�GHWDLOV FRXOG�QRW�EH�WRR�PXFK�GLVFORVHG���,I�DQ\�IXUWKHU�
GHWDLOV�ZHUH�FOHDU��WKH�VKDUHKROGHUV�ZRXOG�EH�QRWLILHG�YLD�WKH�&RPSDQ\uV�ZHEVLWH�

0U��3UDSKDQ�5DNMDQ\D��VKDUHKROGHU��LQTXLUHG�ZKHWKHU�RU�QRW�&.3�ZRXOG�UHVHUYH�WKH�SRUWLRQ�
RI�PRQH\�IURP�WKH�SURILW�WR�EH�UHFRJQL]HG�E\�&.3�IURP�;D\DEXUL�LQ�WKH�IRUP�RI�GLYLGHQG��IRU�
LQYHVWPHQW�LQ�RWKHU�SURMHFWV�

7KH�0DQDJLQJ�'LUHFWRU�FODULILHG�WKDW�;D\DEXUL�ZDV�HVWDEOLVKHG�IRU�LQYHVWPHQW�LQ�WKH�;D\DEXUL�
+\GURHOHFWULF�3RZHU�3ODQW�RQO\��LW�ZDV�QRW�DEOH�WR�LQYHVW�LQ�DQ\�RWKHU�SURMHFW���,Q�WKLV�UHJDUG��
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EHIRUH�;D\DEXUL�ZRXOG�EH�DEOH�WR�SD\�GLYLGHQG��;D\DEXUL�PXVW�DOORFDWH�VWDWXWRU\�UHVHUYH�DV�
UHTXLUHG�E\�ODZ���&.3�ZRXOG�UHFRJQL]H�LWV�UHYHQXH�LQ�SURSRUWLRQ�WR�LWV�VKDUHKROGLQJ�SHUFHQWDJH�
LQ�;D\DEXUL�

3ROLFH�&RORQHO�6HUPNLDW�%XPUXQJSUXHN��VKDUHKROGHU��VXJJHVWHG�WKDW�WKH�FRUH�LQYHVWPHQW�VWUXFWXUH�
RI�&.3�ZDV�LQYHVWPHQW�LQ�WKH�K\GURHOHFWULF�SRZHU�SURMHFWV��ZLWK�ORZ�FRVW�IRU�WKH�EXVLQHVV�RSHUDWLRQV��
DQG�LQ�RWKHU�SRZHU�SURMHFWV��QDPHO\��FRJHQHUDWLRQ�SRZHU�DQG�VRODU�SRZHU��WKH�0DQDJHPHQW�ZRXOG�KDYH�
WR�FRQVLGHU�SURV�DQG�FRQV��ULVNV�RI�LQYHVWPHQW�LQ�SURMHFWV�RI�YDULRXV�W\SHV���7KH�EXVLQHVV�RSHUDWLRQV�
FRYHUHG�DUHDV�ERWK�LQ�WKH�FRXQWU\�DQG�IRUHLJQ�FRXQWU\��L�H���WKH�/DR�3'5�� ,Q�WKLV�UHJDUG��&.3�KDG�QRW�
\HW�LQYHVWHG�LQ�DQ\�ZLQG�HQHUJ\�SURMHFW�DQG�ZDVWH�WR�HQHUJ\�SURMHFW��ZKLFK�ZRXOG�SUREDEO\EH�W\SHV�RI�
HQHUJ\�ZKLFK�VKRXOG�EH�LQYHVWHG�LQ���$OVR��WKHUH�VKRXOG�EH�VWXG\�RQ�ILQDQFLDO�LQIRUPDWLRQ�ZKLFK�UHIOHFWHG�
WKH�RSHUDWLRQDO�UHVXOWV�RI�&.3��DQG�PRVW�LPSRUWDQWO\��WKH�'HEW�6HUYLFH�&RYHUDJH�5DWLR �v'6&5w��DQG�
WKH�'HEW�WR�(TXLW\�5DWLR��v'�(�5DWLRw��VKRXOG�EH�FRQVLGHUHG�ZKHWKHU�WKH\�ZHUH�DW�DSSURSULDWH�OHYHO�RU�
QRW�� �,Q� DGGLWLRQ�� WKH�0DQDJHPHQW�ZDV� UHTXHVWHG� WR�JLYH�SULRULW\� WR� ULVN�PDQDJHPHQW� IRU�RYHUVHDV�
LQYHVWPHQW��RZLQJ�WR�XQFRQWUROODEOH�ULVNV��VXFK�DV��ULVN�IURP�H[FKDQJH�UDWH�DQG�ULVN�IURP�WHUURULVP��HWF��

0RUHRYHU��FRUH�UHYHQXH�RI�&.3�ZDV�IURP�WKH�K\GURHOHFWULF�SRZHU�SURMHFWV��LQ�FDVH�RI�RFFXUUHQFH�RI�
JOREDO�ZDUPLQJ�ZKLFK�FDXVHG�ZDWHU�VKRUWDJH��WKH�EXVLQHVV�ZRXOG�EH�WKHQ�GLVFRQWLQXHG��DV�VXFK��LW�ZDV�
GHHPHG�DSSURSULDWH�WR�UHYLHZ�LWV�LQYHVWPHQW�GLUHFWLRQ��LQFOXGLQJ��IRU�H[DPSOH��WKHUH�VKRXOG�EH�PRUH�
LQYHVWPHQW�LQ�VRODU�SRZHU�SURMHFWV��HWF���0DLQ�LQYHVWPHQW�IXQG�ZKLFK�ZDV�XVHG�ZDV�PRVWO\�LQ�86'�

FXUUHQF\��WKHUHIRUH��WKH�&RPSDQ\�VKRXOG�EH�DZDUH�RI�ULVN�IURP�H[FKDQJH�UDWH�ZKLFK�PLJKW�KDSSHQ�

7KH�0DQDJLQJ�'LUHFWRU�FODULILHG�WKDW�DV WKH�VKDUHKROGHU�VXJJHVWHG��&.3�JDYH� WRS�SULRULW\� WR� ULVN�
PDQDJHPHQW�DERXW�WKH�IRUHJRLQJ�PDWWHUV���$V�IRU�WKH�LQYHVWPHQW�LQ�WKH�1DP�1JXP���+\GURHOHFWULF�
3RZHU� 3ODQW� DQG� WKH� ;D\DEXUL� +\GURHOHFWULF� 3RZHU� 3ODQW� LQ� WKH� /DR� 3'5�� 7KDLODQG� DQG� WKH�
*RYHUQPHQW�RI�WKH�/DR�3'5�DOZD\V�KDG�JRRG�UHODWLRQVKLSV WKURXJKRXW�WKH�SDVW�\HDUV��DQG�DOVR��WR�
UHGXFH�ULVN�IURP�RYHUVHDV�LQYHVWPHQW��ERWK�SURMHFWV�ZRXOG�VHOO�HOHFWULFLW\�EDFN�WR�7KDLODQG��QDPHO\������
SHUFHQW�RI�HOHFWULFLW\�IURP�WKH�1DP�1JXP���+\GURHOHFWULF�3RZHU�3ODQWZRXOG�EH�VROG�WR�WKH�(OHFWULFLW\�
*HQHUDWLQJ� $XWKRULW\� RI� 7KDLODQG� �v(*$7w�� DQG� ��� SHUFHQW� RI� HOHFWULFLW\� IURP� WKH� ;D\DEXUL�
+\GURHOHFWULF�3RZHU�3ODQW�ZRXOG�EH�VROG�WR�(*$7�LQ�DFFRUGDQFH�ZLWK�WKH�3RZHU�3XUFKDVH�$JUHHPHQW��
ZKLFK�WKHQ�SURYHG�WKH�UHOLDELOLW\�DQG�DELOLW\�LQ�UHGXFWLRQ�RI�ULVN�IURP�RYHUVHDV�LQYHVWPHQW���,Q�UHVSHFW�RI�
ULVN�IURP�WHUURULVP�LQ�WKH�/DR�3'5��DQ\�VXFK�WHUURULVP�QHYHU�KDSSHQHG�LQ�WKH�/DR�3'5���$V�IRU�ILQDQFLDO�
ULVN��'6&5�ZDV�DW�WZR�WLPHV�DQG�QHW�LQWHUHVW�EHDULQJ�'�(�5DWLR�ZDV�DW������WLPHV�ZKLFK�UHPDLQHG�DW�WKH�
TXLWH�ORZ�OHYHO��SURYLQJ�WKH�VWUHQJWK�LQ�WKH�ILQDQFLDO�SRVLWLRQ�DQG�WKH�IXUWKHU�GHEW�LQFXUULQJ�FDSDFLW\���

:LWK�UHJDUG�WR�ULVN�IURP�H[FKDQJH�UDWH��LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�&.3��WKHUH�ZDV�QR�
86'�GHEW�VLQFH�1DP�1JXP���RIIHUHG�LWV�GHEHQWXUHV�IRU�UHSD\PHQW�RI�DOO�RI�WKH�H[LVWLQJ�86'�ORDQV��
WKHUH�UHPDLQHG�RQO\�%DKW�ORDQV�ZKLFK�ZHUH�RXWVWDQGLQJ��DQG�DV�D�UHVXOW��WKH�ULVN�IURP�H[FKDQJH�UDWH�
FRXOG�EH�UHGXFHG���5HJDUGLQJ�WKH�;D\DEXUL�+\GURHOHFWULF�3RZHU�3ODQW��;D\DEXUL�ZDV�DQ�DVVRFLDWHG�
FRPSDQ\�ZLWK�LWV�VKDUHKROGLQJ�DW������SHUFHQW��LWV�ILQDQFLDO�VWDWHPHQWV�ZHUH�QRW�FRQVROLGDWHG�ZLWK�WKDW�
RI�&.3���+RZHYHU��WKH�;D\DEXUL�+\GURHOHFWULF�3RZHU�3ODQW�LQFXUUHG�86'�ORDQV�DW�DSSUR[LPDWHO\����
SHUFHQW��ZLWK�ULVN�PDQDJHPHQW�LQ�D�PDQQHU�RI�QDWXUDO�KHGJLQJ��WKDW�ZDV��D�SRUWLRQ�RI�UHYHQXH�JDLQHG�
IURP�(*$7ZDV�LQ�86'�FXUUHQF\��ZKLFK�ZRXOG�EH�XVHG�IRU�UHSD\PHQW�RI�86'�ORDQV���,Q�WKH�IXWXUH��
ZKHQ�WKH�;D\DEXUL�+\GURHOHFWULF�3RZHU�3ODQW�ZDV�DEOH�WR�DFKLHYH�LWV�&RPPHUFLDO�2SHUDWLRQ�'DWH�DQG�
JHQHUDWH�UHYHQXH��UHILQDQFLQJ�ZRXOG�EH�IXUWKHU�PDGH���5HJDUGLQJ�LQYHVWPHQW�LQ�ZLQG�HQHUJ\�SURMHFW��DV�
PRVW�RI�DUHDV�LQ�7KDLODQG�ZHUH�LQ�WKH�QDWXUDO�UHVHUYHG�IRUHVW�DUHDV��LW�ZDV�LPSRVVLEOH�WR�PDNH�VXFK�
DUUDQJHPHQWV��DQG�LQ�UHVSHFW�RI�ZDVWH�WR�HQHUJ\�SURMHFW��D�IHDVLELOLW\�VWXG\�ZDV�SHQGLQJ���1HYHUWKHOHVV��
ULVNV�IURP�ZDVWH�PDQDJHPHQW�ZHUH�VRPHZKDW�KLJK�RZLQJ�WR�XQFRQWUROODEOH�YROXPH�RI�ZDVWH�LQ�HDFK�
GD\�

0U��6DNGD�7DQJVDNVDWKLW��VKDUHKROGHU��LQTXLUHG�DV�IROORZV�
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�� :KHWKHU�RU�QRW�IOXFWXDWLRQV�LQ�JDV�FRVW KDG�DQ�LPSDFW�RQ�JDV�FRVW�RI�WKH�SURMHFWV�DQG�)W�IRU�
ZKLFK�(*$7�FKDUJHG�WKH�FRQVXPHUV�

�� :KDW�FXUUHQF\�RI�WKH�DVVHWV�LQ�WKH�IRUHLJQ�FRXQWU\�ZKLFK�KDG�DGMXVWPHQW�RI�IDLU�YDOXH��0DUN�
WR 0DUNHW��ZDV�LQ��DQG�ZKHWKHU�RU�QRW�DQ\�IOXFWXDWLRQ�LQ�H[FKDQJH�UDWH�ZRXOG�DIIHFW�WKH�ERRN�
YDOXH�RI�WKH�&RPSDQ\�

�� :KHWKHU�RU�QRW�HOHFWULFLW\�ZRXOG�EH�DEOH�WR�EH�VROG�DW�WKH�KLJKHU�SULFH�GXULQJ�KRW�VHDVRQ�ZLWK�
KLJKHU�HOHFWULFLW\�GHPDQG��DV�FRPSDUHG�WR�RWKHU�VHDVRQV�

�� :KHWKHU�RU�QRW�&.3�KDG�D�SROLF\�WR�ELG�IRU�YDULRXV�SURMHFWV�XQGHU�WKH�3RZHU�'HYHORSPHQW�
3ODQ��v3'3w��RI�DQRWKHU�DSSUR[LPDWHO\�������0:�

7KH�0DQDJLQJ�'LUHFWRU FODULILHG�WKDW

�� 7KH�IOXFWXDWLRQ�LQ�JDV�SULFHV�ZRXOG�DIIHFW�RQO\�%DQJSD�LQ�&RJHQHUDWLRQ�3RZHU�3ODQW�1R����
DQG�1R�����LQ�D�PDQQHU�ZKLFK�WDULIIV�FROOHFWHG�IURP�(*$7�ZRXOG�YDU\�DFFRUGLQJ�WR�WKH�JDV�
SULFHV���,Q�UHVSHFW�RI�)W��LW�ZRXOG�EH�FDOFXODWHG�TXDUWHUO\�

�� 1R�0DUN�WR�0DUNHW�ZDV�PDGH���$OO�DFFRXQWLQJ�WUDQVDFWLRQV�ZHUH�UHFRUGHG�LQ�%DKW�FXUUHQF\��

7KH�YDOXH�RI� WKH�1DP�1JXP�+\GURHOHFWULF�3RZHU�3ODQW�DQG� WKH�;D\DEXUL�+\GURHOHFWULF�
3RZHU�3ODQW�ZRXOG�QRW�IOXFWXDWH�DFFRUGLQJ�WR�PDUNHW�FRQGLWLRQ�

�� 7KH� WDULIIV�RI� WKH�K\GURHOHFWULF�SRZHU�SURMHFWV�ZRXOG�EH� IL[HG�XQGHU� WKH�3RZHU�3XUFKDVH�
$JUHHPHQW� WKURXJKRXW� WKH�FRQFHVVLRQ�SHULRGV�� �:KLOH�VRPH�SRUWLRQV�RI�UHYHQXH�IURP�WKH�
FRJHQHUDWLRQ�SRZHU�SURMHFWV�ZRXOG�YDU\�DFFRUGLQJ�WR�)W�

�� &.3�SODQQHG�WR�ELG�IRU�3'3�EDVHG�SURMHFWV��E\�ELGGLQJ�IRU�DQ\�VXFK�SURMHFWV�RI�VRODU�SRZHU�
W\SH��DQG�WR�LPSRUW�K\GURHOHFWULFLW\�IURP�WKH�QHLERULQJ�FRXQWU\�

1R�VKDUHKROGHUV�PDGH�DQ\�IXUWKHU� LQTXLULHV�RU�SURYLGHG�DQ\�IXUWKHU�RSLQLRQV�� WKH�&KDLUPDQ�
WKHQ�QRWLILHG�WKH�0HHWLQJ�WKDW�WKLV�LWHP�ZDV�IRU�DFNQRZOHGJPHQW�RI�WKH�RSHUDWLRQDO�UHVXOWV�DQG�
ZRXOG�WKXV�UHTXLUH�QR�UHVROXWLRQ�

7KH�0HHWLQJ�DFNQRZOHGJHG�WKH�&RPSDQ\uV�RSHUDWLRQDO�UHVXOWV�IRU������

,WHP�� &RQVLGHUDWLRQ�DQG�$SSURYDO�RI�WKH�)LQDQFLDO�6WDWHPHQWV�IRU�WKH�<HDU����� (QGHG�
'HFHPEHU���������

7KH�&KDLUPDQ UHTXHVWHG�'U��-RQ�:RQJVZDQ��&KDLUPDQ�RI� WKH�$XGLW�&RPPLWWHH�� WR�
FODULI\�GHWDLOV�WR�WKH�0HHWLQJ��

7KH� &KDLUPDQ� RI� WKH� $XGLW� &RPPLWWHH FODULILHG� WR� WKH�0HHWLQJ� WKDW� SXUVXDQW� WR�
$UWLFOH����RI�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\��SHU�WKH�GHWDLOV�VKRZQ�RQ�SDJH��� RI�
WKH�1RWLFH�RI�0HHWLQJ��WKH�&RPSDQ\�VKDOO�PDNH DQG�VXEPLW�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�WR�
WKH�DQQXDO�RUGLQDU\�JHQHUDO�PHHWLQJ RI�VKDUHKROGHUV�IRU�DGRSWLRQ�

7KH�&RPSDQ\uV�ILQDQFLDO�VWDWHPHQWV�IRU������HQGHG�'HFHPEHU��������� ZDV�FRPSOHWHG��XQGHU�WKH�
$QQXDO�5HSRUW�������RQ�SDJHV����������DV GHOLYHUHG� WR�WKH�VKDUHKROGHUV�DQG�GLVVHPLQDWHG�YLD�WKH�
&RPSDQ\uV�ZHEVLWH�VLQFH�0DUFK����������
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+DYLQJ�FRQVLGHUHG�WKH�PDWWHU��WKH�%RDUG�RI�'LUHFWRUV�GHHPHG�DSSURSULDWH�WR�SURSRVH�WKDW�WKH�
����� $QQXDO� 2UGLQDU\� *HQHUDO� 0HHWLQJ� RI� 6KDUHKROGHUV FRQVLGHU� DSSURYLQJ WKH� ILQDQFLDO�
VWDWHPHQWV� IRU� ����� HQGHG�'HFHPEHU� ���� �����ZKLFK� KDG� EHHQ� DXGLWHG� E\� WKH� DXGLWRU� DQG�
UHYLHZHG�E\�WKH�$XGLW�&RPPLWWHH�DQG�WKH�%RDUG�RI�'LUHFWRUV�

7KH�&KDLUPDQ�DOORZHG�VKDUHKROGHUV�WR�PDNH�LQTXLULHV��SURYLGH�RSLQLRQV�DQG�FDVW�YRWHV�

3ROLFH�&RORQHO�6HUPNLDW�%XPUXQJSUXHN��VKDUHKROGHU��LQTXLUHG�DV�IROORZV�

�� :KDW�HIIHFW�RI�H[FKDQJH�UDWH�FKDQJHV�RQ�FDVK�DQG�FDVK�HTXLYDOHQWV�DV�VKRZHG�LQ�WKH�
ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR��SOHDVH�IXUWKHU�FODULI\�

�� :KHWKHU�RU�QRW�WKH�DXGLWRUuV�RSLQLRQ�RQ�SUHSDUDWLRQ�RI�DFFRXQWLQJ�UHSRUWV WR�EH�PDGH�
XQGHU QHZ� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV �,)56�� LQ� UHODWLRQ� WR� IRUHLJQ�
LQYHVWPHQW�ZRXOG�DIIHFW�SUHSDUDWLRQ�RI�WKH�H[LVWLQJ�DFFRXQWLQJ�UHSRUWV�DQG�LI�\HV��KRZ"

7KH�&KDLUPDQUHTXHVWHGWKH�&KLHI )LQDQFLDO�2IILFHU�DQG�WKH�DXGLWRU�WR�FODULI\�GHWDLOV�WR�WKH�0HHWLQJ�

0U��7KLWLSDW�1DQDQXNRRO��&KLHI�)LQDQFLDO�2IILFHU� FODULILHG�WKDW�DFFRUGLQJ�WR�WKH�GHWDLOV�LQ�
WKH� ILQDQFLDO� VWDWHPHQWV�� WKH\ UHIHUUHG� WR WUDQVDFWLRQV� RQ� YDOXH� FRQYHUVLRQ� RI� EDQN� GHSRVLWV�
ZKLFK�ZHUH�QRW�GHQRPLQDWHG� LQ�%DKW�FXUUHQF\�� �7KDW�ZDV��DQ\�FKDQJHV� LQ� WKH�H[FKDQJH�UDWH
ZRXOG UHVXOW�LQ�WKH�UHFRJQLWLRQ�RI�JDLQV�RU�ORVVHV�

0U�� &KDWFKDL� .DVHPVULWKDQDZDW�� WKH� DXGLWRU�� FODULILHG� WKDW� LQ� ������ WKHUH� ZDV� DQ�
SURPXOJDWLRQ� RI� WKH� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG �,)56�� ���� 5HYHQXH� IURP�
&RQWUDFWV�ZLWK�&XVWRPHUV��ZKLFK�GLG�QRW�KDYH�D�PDWHULDO�HIIHFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�
&.3� DQG� LWV� VXEVLGLDULHV�� EHFDXVH� RI� WKH� EXVLQHVV� RSHUDWLRQV� LQ� WKH� ILHOG� RI� GLUHFW� VDOH� RI�
HOHFWULFLW\��QRW�VDOH�RI�JRRGV�RU�VHUYLFHV�RI�RWKHU�W\SHV��ZKLFK�ZHUH�DOUHDG\�GLVFORVHG�LQ�1RWHV�
WR�WKH�)LQDQFLDO�6WDWHPHQWV���0RUHRYHU��LQ�������,)56����)LQDQFLDO�,QVWUXPHQWV�DQG�,)56�����

/HDVHV�ZRXOG�EH�SURPXOJDWHG��LQ�ZKLFK�FDVH��WKH�DXGLWRU�ZRXOG�IXUWKHU�GLVFXVV�ZLWK�&.3�WR�
DVVHVV�ZKHWKHU�VXFK�VWDQGDUGV�ZRXOG�DIIHFW�&.3uV�ILQDQFLDO�VWDWHPHQWV���,Q�UHVSHFW�RI�LQYHVWPHQW�
IXQG�LQTXLUHG�ZKHWKHU�LQYHVWPHQW�YDOXH�ZRXOG�KDYH�WR�EH�FKDQJHG�WR�IDLU�YDOXH��LW�ZRXOG�VD\�
WKDW�VLQFH�&.3uV�LQYHVWPHQW�PDLQO\�ZDV�LQYHVWPHQW�LQ�LWV�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV�
RU�LQ�D�IRUP�RI�MRLQW�YHQWXUH��DV�D�UHVXOW��,)56���GLG�QRW�LPSDFW�RQ�VXFK�LQYHVWPHQW�IXQG��

7KH�&KDLUPDQ� WKDQNV� WKH�VKDUHKROGHU� IRU�KLV� VXJJHVWLRQV� � �7KH�0DQDJHPHQW� DQG� WKH�DXGLW�
ZRXOG�FRQVLGHU ULVN�SUHYHQWLRQ�WR�HQVXUH�WKDW� WKH�UHVXOWV�RI�RSHUDWLRQV�RI�&.3�ZRXOG�QRW�EH�
DIIHFWHG��

0U�� 6DNGD� 7DQJVDNVDWKLW�� VKDUHKROGHU�� DVNHG� IRU� FODULILFDWLRQ� RQ� ORVV� RQ� H[FKDQJH� UDWH�
LQGLFDWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV������DQG������

0U� �7KLWLSDW�1DQDQXNRRO��&KLHI�)LQDQFLDO�2IILFHU� FODULILHG�WKDW��WKH�ORVV�RQ�H[FKDQJH�UDWH�
LQ������ZDV�%DKW�����0LOOLRQ�GXH�WR WKH�FXUUHQF\�DSSUHFLDWLRQ��DQG�WKH�SURILW�RQ�H[FKDQJH�UDWH�
LQ� ����� ZDV� %DKW� �� �� 0LOOLRQ� � � +RZHYHU�� WKH� FXUUHQF\� FRQYHUVLRQ� ZDV� VXEMHFW� WR� 86'�

GHQRPLQDWHG�DPRXQWV RI�PRQH\�DYDLODEOH�WR�&.3��QDPHO\��LI�LW�KDG�D�ODUJH�DPRXQW�RI�PRQH\�
LQ�VXFK�FXUUHQF\�DQG�FXUUHQF\�DSSUHFLDWLRQ�RFFXUUHG��LW�ZRXOG�UHVXOW�LQ�ORVV���,Q�WKLV�UHJDUG��DIWHU�
1DP�1JXP��uV�UHSD\PHQW�RI�86'�GHQRPLQDWHG�ORDQV�LQ�IXOO��DOO�UHPDLQLQJ�ORDQV�ZRXOG�EH�LQ�
%DKW�FXUUHQF\��WKHUHIRUH��WKH�ORVV�RQ�H[FKDQJH�UDWH�KDG�GHFOLQHG�

0U��6DNGD�7DQJVDNVDWKLW��VKDUHKROGHU� LQTXLUHG�DV�IROORZV�
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�� +RZ�VDOH�RI�WKH�([FHVV�(QHUJ\��v((w� ZDV�FDOFXODWHG�DQG�ZKHWKHU�LW�ZRXOG�EH�SRVVLEOH�WR�VHOO�((�
LQ�������DQG�LI�\HV��DW�ZKDW�VHOOLQJ�SULFH"

�� :KHWKHU�RU�QRW��LI�JDV�SULFHVZHUH�ULVLQJ��WKH�&RPSDQ\�KDG�WR�DGYDQFH�WKH�JDV�FRVW�ZKLOH LW�
FRXOG�QRW�\HW�FKDUJH�WKH�FRQVXPHUV�IRU�)W�

7KH�0DQDJLQJ�'LUHFWRU FODULILHG�WKDW�LQ�UHVSHFW�RI�WKH�1DP�1JXP���+\GURHOHFWULF�3RZHU�3ODQW��LWV�
DQQXDO� WDUJHW� LQ�WKH�HOHFWULFLW\�SURGXFWLRQ�ZDV�VHW�DW�������*:K�� �6KRXOG� WKHUH�EH�SOHQW\�RI�ZDWHU��
LUUHVSHFWLYH�RIZKLFK�\HDU�ZRXOG�EH��DQG�LW�EH�DEOH�WR�SURGXFH�PRUH�HOHFWULFLW\�WKDQ�WKH�DQQXDO�WDUJHW��
((�ZRXOG�WKHQ�EH�DEOH�WR�EH�VROG�� 7KLV�SDUWZDV�QRW�VSHFLILHG�LQ�WKH�3RZHU�3XUFKDVH�$JUHHPHQW�DV�WR
TXDQWLW\�ZKLFK�PXVW�EH�SXUFKDVHG��QHYHUWKHOHVV��LW�ZRXOG�EHORZ�SULFH�DW�DSSUR[LPDWHO\�%DKW�2QH�SHU�
XQLW�

0UV��0XQWDQD�$XHNLWNDUMRUQ��'HSXW\�0DQDJLQJ�'LUHFWRU��&RUSRUDWH�3ODQQLQJ��FODULILHG�WKDW�WKH�
JDV�FRVW�DV�SDLG�ZRXOG�EH�FDOFXODWHG�IRU�FKDUJLQJ�LQ�D�IRUP�RI�WDULII�RI�HOHFWULFLW\�VROG�WR�(*$7�RQ�D�
PRQWKO\�EDVLV�� �7KHUH�ZDV�QR�GLIIHUHQFH�LQ�D�SHULRG�RI� WLPH��ZKHWKHU�DGYDQFH�SD\PHQW�RU�DGYDQFH�
UHFHLSW��,Q�UHVSHFW�RI�)W��DV�QRWLILHG��LW�ZRXOG�EH�FDOFXODWHG�LQ�DGYDQFH�DQG DQ\�FKDQJH�LQ�LW�ZRXOG�EH
DQQRXQFHG�

1R�VKDUHKROGHUV�PDGH�DQ\�IXUWKHU�LQTXLULHV�RU�SURYLGHG�DQ\�IXUWKHU�RSLQLRQV��WKH�&KDLUPDQ�
WKHQ�UHTXHVWHG�WKH�0HHWLQJ�WR�FRQVLGHU�WKLV�PDWWHU�

7KH�&KDLUPDQ FODULILHG�WKDW�WKLV�DJHQGD�LWHP�UHTXLUHG�DSSURYDO�E\�D�PDMRULW\�YRWH RI�WKH�
VKDUHKROGHUV�ZKR�DWWHQGHG�WKH�0HHWLQJ�DQG�FDVW�YRWHV�

7KH�0HHWLQJ�FRQVLGHUHG�DQG�YRWHG�RQ�WKLV�PDWWHU���7KH�&KDLUPDQ�LQIRUPHG�WKH�0HHWLQJ�
WKDW� LQ� WKLV� DJHQGD� LWHP�� 'U�� 9LFKDUQ� $UDPYDUHHNXO DFWHG� DV� SUR[\� RI� VKDUHKROGHUV� IRU�
������������YRWHV�� UHSUHVHQWLQJ�������������IDYRUDEOH�YRWHV�� �QRQH� XQIDYRUDEOH�YRWH��DQG� �
QRQH� DEVWDLQLQJ�YRWH���

7KH�&KDLUPDQ�WKHQ�DQQRXQFHG�WKH�YRWLQJ�UHVXOWV�DV�IROORZV�

������������� YRWHV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�DV�IROORZV�

������������� YRWHV�IRU��UHSUHVHQWLQJ��������� SHUFHQW�

� YRWH�DJDLQVW��UHSUHVHQWLQJ��������SHUFHQW�

������ DEVWHQWLRQV�

� YRWH�RI�YRLGHG�YRWLQJ�FDUG�

+DYLQJ�FRQVLGHUHG�WKH�PDWWHU��WKH�0HHWLQJ�UHVROYHG��E\�D�PDMRULW\�YRWH�RI�WKH�VKDUHKROGHUV�ZKR�
DWWHQGHG� DQG� YRWHG� DW� WKH� 0HHWLQJ�� WR� DSSURYH� WKH� ILQDQFLDO� VWDWHPHQWV� IRU� ����� HQGHG�
'HFHPEHU�����������DV�SURSRVHG�

,WHP�� &RQVLGHUDWLRQ� DQG� $SSURYDO� RI� WKH� 'LYLGHQG� 3D\PHQW� IRU� ����� DQG� WKH�
$SSURSULDWLRQ�RI�3URILW�DV�/HJDO�5HVHUYH

7KH�&KDLUPDQ UHTXHVWHG�0U��7KDQDZDW�7ULYLVYDYHW��0DQDJLQJ�'LUHFWRU��WR�FODULI\�WR�
WKH�0HHWLQJ�WKH�GLYLGHQG�SD\PHQW�IRU����� DQG�WKH�DSSURSULDWLRQ�RI�SURILW�DV�OHJDO�UHVHUYH��

7KH�0DQDJLQJ�'LUHFWRU FODULILHG�WKDW�SXUVXDQW�WR�$UWLFOHV����DQG����RI�WKH�$UWLFOHV�RI�
$VVRFLDWLRQ�RI�WKH�&RPSDQ\��SHU�WKH�GHWDLOV�VKRZQ�RQ�SDJH����LQ�WKH�1RWLFH�RI�WKH�0HHWLQJ��
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WKH�&RPSDQ\�VKDOO�PDNH�GLYLGHQG�SD\PHQW�IURP�SURILW��LQFOXGLQJ�UHWDLQHG�HDUQLQJV��ZLWK�WKH�
DSSURYDO�RI�WKH�RUGLQDU\�JHQHUDO�PHHWLQJ�RI�VKDUHKROGHUV�DQG�WKH�GLYLGHQG�SD\PHQW�VKDOO�EH�
PDGH�ZLWKLQ�RQH�����PRQWK�IURP�WKH�GDWH�WKH�UHVROXWLRQ�ZDV�SDVVHG�E\�WKH�VKDUHKROGHUVu�PHHWLQJ���

7KH�&RPSDQ\�PXVW�DSSURSULDWH�WR�D�UHVHUYH�IXQG��IURP�WKH�DQQXDO�QHW�SURILW�DW�OHDVW�ILYH� ����

SHUFHQW�RI�WKH�DQQXDO�QHW�SURILW���

,Q�WKLV�UHJDUG��WKH�RSHUDWLRQDO�UHVXOWV�IRU������DQG�WKH�SUHYLRXV�GLYLGHQG�SD\PHQW�UDWHV�
IRU������� �����ZHUH�GHVFULEHG�RQ�SDJH�������RI�WKH�1RWLFH�RI�WKH�0HHWLQJ�

+DYLQJ�FRQVLGHUHG�WKH�RSHUDWLRQDO�UHVXOWV�XQGHU�WKH�VHSDUDWH�ILQDQFLDO�VWDWHPHQWV�DQG�
SROLF\�RQ�GLYLGHQG�SD\PHQW�RI�WKH�&RPSDQ\��WKH�%RDUG�RI�'LUHFWRUV�ZDV�RI�WKH�YLHZ�WKDW�LQ�
������ WKH� &RPSDQ\� KDG� HQRXJK� SURILW� WR� SD\� GLYLGHQG� WR� VKDUHKROGHUV�� �7KHUHIRUH�� LW� ZDV�
GHHPHG�DSSURSULDWH�WR�SURSRVH�WKDW�WKH������$QQXDO�2UGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�
FRQVLGHU� DSSURYLQJ� WKH DOORFDWLRQ�RI� IXQGV� DV� OHJDO� UHVHUYH� IRU������ LQ� WKH� DPRXQW�RI�%DKW�
������������DQG�WKH�GLYLGHQG�SD\PHQW�DW�WKH�UDWH�RI�%DKW��������SHU�VKDUH��LQ�WKH�WRWDO�DPRXQW�
RI�%DKW��������������UHSUHVHQWLQJ������SHUFHQW�RI�QHW�SURILW�DFFRUGLQJ�WR�WKH�VHSDUDWH�ILQDQFLDO�
VWDWHPHQWV�

,Q� WKLV� UHJDUG�� WKH� &RPSDQ\� ZRXOG� PDNH� VXFK� GLYLGHQG� SD\PHQW� WR� WKH� HOLJLEOH�
VKDUHKROGHUV� ZKRVH� QDPHV� DSSHDUHG� DV� DW WKH� UHFRUG� GDWH� RQ�0D\� ��� ������ �7KH� GLYLGHQG�
SD\PHQW�ZDV�VFKHGXOHG� WR�EH�PDGH�RQ�0D\��������� DIWHU�DSSURYDO�RI� WKH�RUGLQDU\�JHQHUDO�
PHHWLQJ�RI�VKDUHKROGHUV�

7KH�&KDLUPDQ�DOORZHG�VKDUHKROGHUV�WR�PDNH�LQTXLULHV��SURYLGH�RSLQLRQV�DQG�FDVW�YRWHV�

1R� VKDUHKROGHUV� PDGH� DQ\� IXUWKHU� LQTXLULHV� RU� SURYLGHG� DQ\� IXUWKHU� RSLQLRQV�� WKH�
&KDLUPDQ�WKHQ�UHTXHVWHG�WKH�0HHWLQJ�WR�FRQVLGHU�WKLV�PDWWHU�

7KH�&KDLUPDQ FODULILHG�WKDW�WKLV�DJHQGD�LWHP�UHTXLUHG�DSSURYDO�E\�D�PDMRULW\�YRWH�RI�
WKH�VKDUHKROGHUV�ZKR�DWWHQGHG�WKH�0HHWLQJ�DQG�FDVW�YRWHV�

7KH�0HHWLQJ�FRQVLGHUHG�DQG�YRWHG�RQ�WKLV�PDWWHU���7KH�&KDLUPDQ�LQIRUPHG�WKH�0HHWLQJ�WKDW�LQ�
WKLV� DJHQGD� LWHP�� 'U��9LFKDUQ� $UDPYDUHHNXO DFWHG� DV� SUR[\� RI� VKDUHKROGHUV� IRU� ����������� YRWHV��
UHSUHVHQWLQJ������������IDYRUDEOH�YRWHV���QRQH� XQIDYRUDEOH�YRWH��DQG��QRQH�DEVWDLQLQJ�YRWH�

7KH�&KDLUPDQ�WKHQ�DQQRXQFHG�WKH�YRWLQJ�UHVXOWV�DV�IROORZV�

������������� YRWHV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�DV�IROORZV�

������������� YRWHV�IRU��UHSUHVHQWLQJ��������� SHUFHQW�

� YRWH�DJDLQVW��UHSUHVHQWLQJ������� SHUFHQW�

������ DEVWHQWLRQV�

� YRWH�RI�YRLGHG�YRWLQJ�FDUG�

+DYLQJ�FRQVLGHUHG�WKH�PDWWHU��WKH�0HHWLQJ�UHVROYHG��E\�D�PDMRULW\�YRWH�RI�WKH�VKDUHKROGHUV�ZKR�
DWWHQGHG�DQG�YRWHG�DW�WKH�0HHWLQJ��WR�DSSURYH WKH�DOORFDWLRQ�RI�IXQGV�DV�OHJDO�UHVHUYH�IRU������
LQ�WKH�DPRXQW�RI�%DKW�������������DQG�WKH�GLYLGHQG�SD\PHQW�IRU������DW�WKH�UDWH�RI�%DKW��������
SHU� VKDUH�� LQ� WKH� WRWDO� DPRXQW� RI� %DKW� ������������� UHSUHVHQWLQJ� ����� SHUFHQW� RI� QHW� SURILW�
DFFRUGLQJ�WR�WKH�VHSDUDWH�ILQDQFLDO�VWDWHPHQWV���7KH�DQQXDO�GLYLGHQG�ZRXOG�EH�SDLG�WR�HOLJLEOH�
VKDUHKROGHUV� ZKRVH� QDPHV� DSSHDUHG� DV� DW� WKH� UHFRUG� GDWH� RQ�0D\� ��� ������ �7KH� GLYLGHQG�
SD\PHQW�IRU�����ZDV�VFKHGXOHG�WR�EH�PDGH�RQ�0D\����������
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,WHP�� &RQVLGHUDWLRQ�RI�WKH�(OHFWLRQ�RI�'LUHFWRUV�WR�5HSODFH�7KRVH�'XH�WR�5HWLUH�E\�5RWDWLRQ

3ULRU�WR�SURFHHGLQJ�WR�,WHP���

7KH�&KDLUPDQ LQIRUPHG�WKH�0HHWLQJ�WKDW�GLUHFWRUV�ZKR�ZHUH�GXH�WR�UHWLUH�E\�URWDWLRQ�
LQ�WKH������$QQXDO�2UGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV��QDPHO\��0U��3OHZ�7ULYLVYDYHW��
0U� �1DURQJ�6DQJVXUL\D�'U� 3DWDUXW�'DUGDUDQDQGD��DQG�0U� �7KDQDZDW�7ULYLVYDYHW� ZKR�ZRXOG�
OLNH�WR�H[FXVH�WKHPVHOYHV�IURP�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�XQWLO�WKH�FRQVLGHUDWLRQ�RI�WKLV�
DJHQGD�LWHP�ZDV FRPSOHWHG��DQG�WKHQ�UHTXHVWHG�'U� �9LFKDUQ�$UDPYDUHHNXO��&KDLUPDQ�RI�WKH�
1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH��WR�SURFHHG�ZLWK�WKH�0HHWLQJ�LQ�,WHP���LQVWHDG����

7KH�&KDLUPDQ�RI� WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH FODULILHG� WR� WKH�
0HHWLQJ�WKDW�SXUVXDQW�WR�$UWLFOH����RI�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\��DV�SHU�WKH�
GHWDLOV�RQ�SDJH����RI�WKH�1RWLFH�RI�WKH�0HHWLQJ��DW�HYHU\�DQQXDO�JHQHUDO�PHHWLQJ��RQH�WKLUG�������

RI�WKH�QXPEHU�RI�GLUHFWRUV�VKDOO�YDFDWH�WKHLU�RIILFH���$�UHWLULQJ�GLUHFWRU�LV�HOLJLEOH�IRU�UH�HOHFWLRQ���

7KHUHIRUH�� IRXU� GLUHFWRUV� ZKR�ZHUH� GXH� WR� UHWLUH� E\� URWDWLRQ� LQ� WKH� �����$QQXDO� 2UGLQDU\�
*HQHUDO�0HHWLQJ� RI� 6KDUHKROGHUV�� DV� SHU� WKH� GHWDLOV� RQ� SDJHV� ��� � ��� RI� WKH�1RWLFH� RI� WKH�
0HHWLQJ��ZHUH�DV�IROORZV�

��� 0U��3OHZ 7ULYLVYDYHW &KDLUPDQ RI WKH ([HFXWLYH &RPPLWWHH

'LUHFWRU

��� 0U��1DURQJ 6DQJVXUL\D &KDLUPDQ�RI�WKH�&RUSRUDWH�*RYHUQDQFH�
$QG5LVN�0DQDJHPHQW�&RPPLWWHH
'LUHFWRU

��� 'U� 3DWDUXW�'DUGDUDQDQGD $XGLW &RPPLWWHH 0HPEHU

1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�
&RPPLWWHH0HPEHU
,QGHSHQGHQW�'LUHFWRU

��� 0U��7KDQDZDW�7ULYLVYDYHW����� ([HFXWLYH 'LUHFWRU

&RUSRUDWH�*RYHUQDQFH�DQG�5LVN�
0DQDJHPHQW�&RPPLWWHH�0HPEHU
'LUHFWRU
0DQDJLQJ�'LUHFWRU
&RPSDQ\�6HFUHWDU\

7KH� 1RPLQDWLRQ� DQG� 5HPXQHUDWLRQ� &RPPLWWHH� VKDOO� FRQVLGHU� QRPLQDWLQJ� FDQGLGDWHV� IRU�
DSSRLQWPHQW�DV�GLUHFWRUV� LQ� UHSODFHPHQW�RI� WKRVH�YDFDWLQJ�RIILFH�XQGHU� WKH� UXOHV�� DV�SHU� WKH�
GHWDLOV�RQ�SDJHV����� ���RI�WKH�1RWLFH�RI�WKH�0HHWLQJ�

*LYHQ� WKH� IDFW� WKDW� WKH� &RPSDQ\� DOORZHG� WKH� VKDUHKROGHUV� WR� H[HUFLVH� WKHLU� ULJKWV� WR� QRPLQDWH�
TXDOLILHG�SHUVRQV�IRU�FRQVLGHUDWLRQ�DQG�DSSRLQWPHQW�DV�GLUHFWRUV�LQ�DGYDQFH�IRU�WKUHH�PRQWKV�IURP�
2FWREHU���WR�'HFHPEHU�����������ZKLFK�WKH�&RPSDQ\�JDYH�QRWLFH�WR�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��
DQG�GLVVHPLQDWHG�FULWHULD� DQG�FRQGLWLRQV� IRU�H[HUFLVLQJ�VXFK� ULJKWV�RQ� WKH�&RPSDQ\uV�ZHEVLWH� DW�
ZZZ�FNSRZHU�FR�WK RQ�6HSWHPEHU����������QR�VKDUHKROGHUV�QRPLQDWHG�DQ\�SHUVRQV�IRU�FRQVLGHUDWLRQ�
E\�WKH�1RPLQDWLRQ DQG�5HPXQHUDWLRQ�&RPPLWWHH�

7KH�%RDUG�RI�'LUHFWRUV��H[FOXGLQJ�QRPLQDWHG�GLUHFWRUV��FRQVLGHUHG�WKH�PDWWHU�DQG�UHVROYHG�WR�SURSRVH�
WR�WKH������$QQXDO�2UGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�IRU�FRQVLGHUDWLRQ�DQG�DSSRLQWPHQW�RI�
GLUHFWRUV� ZKR�ZHUH� GXH� WR� UHWLUH� E\� URWDWLRQ� DV� SURSRVHG� E\� WKH� 1RPLQDWLRQ� DQG� 5HPXQHUDWLRQ�
&RPPLWWHH�DQG�WKH�%RDUG�RI�'LUHFWRUV��QDPHO\��0U��3OHZ�7ULYLVYDYHW��0U��1DURQJ�6DQJVXUL\D��'U�
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3DWDUXW�'DUGDUDQDQGD��DQG�0U��7KDQDZDW�7ULYLVYDYHW��WR�UHWXUQ�WR�WKHLU�RIILFH�DV�GLUHFWRUV�IRU�DQRWKHU�
WHUP�� VLQFH� WKH\� KDG�NQRZOHGJH�� FDSDELOLW\� DQG�H[SHULHQFH� EHQHILFLDO� WR� WKH�&RPSDQ\uV� EXVLQHVV�
RSHUDWLRQV��SHUIRUPHG�WKH�GXWLHV�DV�GLUHFWRUV�ZLWK�GXH�FDUH��LQWHJULW\�DQG�IXOO�WLPH�FRQWULEXWLRQ�IRU�WKH�
&RPSDQ\��SOD\HG�DFWLYH�UROH�LQ�OD\LQJ�GRZQ�YDULRXV�SROLFLHV�RQ�WKH�&RPSDQ\uV�EXVLQHVV�RSHUDWLRQV��
DV�ZHOO�DV�SURYLGLQJ�RSLQLRQV�DQG�VXJJHVWLRQV�YDOXDEOH�WR�WKH�PDQDJHPHQW�

7KH� $VVLVWDQW� 0DQDJLQJ� 'LUHFWRU�� %XVLQHVV� &RQWUROOLQJ� DGGHG� WKDW� WR� HQVXUH� WKH�
WUDQVSDUHQF\�LQ�WKH�FRXQWLQJ�RI�YRWHV�ZKLFK�FRXOG�EH�UHTXHVWHG�IRU�UHYLHZ�DW�D�ODWHU�GDWH��DV�IRU�WKLV�
DJHQGD�LWHP��WKH�&RPSDQ\�ZRXOG�FROOHFW�WKH�YRWLQJ�FDUGV�IURP�DOO�VKDUHKROGHUV�DWWHQGLQJ�WKH�0HHWLQJ�
LQ� SHUVRQ� IRU� FRXQWLQJ� RI�YRWHV� LQ� DFFRUGDQFH�ZLWK� WKH�SUDFWLFHV�RI� WKH�2IILFH� RI�6HFXULWLHV� DQG�
([FKDQJH�&RPPLVVLRQ��$V�IRU�VKDUHKROGHUV�DSSRLQWLQJ�SUR[LHV��WKH�&RPSDQ\�ZRXOG�H[DPLQH�WKH�
YRWHV�FDVW�LQ�WKH�SUR[\�IRUPV�

7KH�&KDLUPDQ�DOORZHG�VKDUHKROGHUV�WR�PDNH�LQTXLULHV��SURYLGH�RSLQLRQV�DQG�FDVW�YRWHV�

1R�VKDUHKROGHUV�PDGH�DQ\�IXUWKHU� LQTXLULHV�RU�SURYLGHG�DQ\�IXUWKHU�RSLQLRQV�� WKH�&KDLUPDQ�
WKHQ� UHTXHVWHG� WKH�0HHWLQJ� WR� FRQVLGHU� FDVWLQJ� WKH� YRWHV�� �7R� HQVXUH� FRPSOLDQFH� ZLWK� WKH�
3ULQFLSOHV� RI�*RRG�&RUSRUDWH�*RYHUQDQFH�� WKH� VKDUHKROGHUV�PD\�YRWH� WR� DSSRLQW� VXFK� IRXU�
GLUHFWRUV�RQ�DQ�LQGLYLGXDO�EDVLV���

7KH�&KDLUPDQ�RI�WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH FODULILHG�WKDW�WKLV�
DJHQGD�LWHP�UHTXLUHG�DSSURYDO�E\�D�PDMRULW\�YRWH�RI�WKH�VKDUHKROGHUV�ZKR�DWWHQGHG�WKH�0HHWLQJ�
DQG�FDVW�YRWHV�

7KH� 0HHWLQJ� FRQVLGHUHG� DQG� YRWHG� RQ� WKLV� PDWWHU�� � 7KH� 0HPEHU� RI� WKH� 1RPLQDWLRQ� DQG�
5HPXQHUDWLRQ� &RPPLWWHH� LQIRUPHG� WKH� 0HHWLQJ� WKDW� LQ� WKLV� DJHQGD� LWHP�� 'U�� 9LFKDUQ�
$UDPYDUHHNXO�DFWHG�DV�SUR[\�RI�VKDUHKROGHUV�IRU�FDVWLQJ�WKHLU�YRWHV�RQ�DQ�LQGLYLGXDO�EDVLV��DV�
IROORZV�

IDYRUDEOH�
YRWHV

XQIDYRUDEOH�
YRWHV

DEVWDLQLQJ�
YRWHV

�� 0U��3OHZ�7ULYLVYDYHW ����������� ��������� �

�� 0U��1DURQJ�6DQJVXUL\D ����������� ��������� �

�� 'U� 3DWDUXW�'DUGDUDQDQGD ����������� � �

�� 0U��7KDQDZDW�7ULYLVYDYHW ����������� ��������� �

7KH�&KDLUPDQ�RI� WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH� WKHQ� DQQRXQFHG� WKH�
YRWLQJ�UHVXOWV�RQ�DQ�LQGLYLGXDO�EDVLV�DV�IROORZV�

�� 0U��3OHZ�7ULYLVYDYHW

��������������YRWHV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�DV�IROORZV�

������������� YRWHV�IRU��UHSUHVHQWLQJ���������SHUFHQW�

��������� YRWHV�DJDLQVW��UHSUHVHQWLQJ��������SHUFHQW�

������ DEVWHQWLRQV�

� YRWH�RI�YRLGHG�YRWLQJ�FDUG
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�� 0U��1DURQJ�6DQJVXUL\D

��������������YRWHV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�DV�IROORZV�

������������� YRWHV�IRU��UHSUHVHQWLQJ���������SHUFHQW�

��������� YRWHV�DJDLQVW��UHSUHVHQWLQJ��������SHUFHQW�

������ DEVWHQWLRQV�

��������� YRWHV�RI�YRLGHG�YRWLQJ�FDUG�

�� 'U��3DWDUXW�'DUGDUDQDQGD

��������������YRWHV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�DV�IROORZV�

������������� YRWHV�IRU��UHSUHVHQWLQJ����������SHUFHQW�

� YRWH�DJDLQVW��UHSUHVHQWLQJ��������SHUFHQW�

������ DEVWHQWLRQV�

� YRWH�RI�YRLGHG�YRWLQJ�FDUG�

�� 0U��7KDQDZDW�7ULYLVYDYHW

��������������YRWHV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�DV�IROORZV�

������������� YRWHV�IRU��UHSUHVHQWLQJ���������SHUFHQW�

��������� YRWHV�DJDLQVW��UHSUHVHQWLQJ��������SHUFHQW�

������ DEVWHQWLRQV�

� YRWH�RI�YRLGHG�YRWLQJ�FDUG�

7KH�&KDLUPDQ�RI�WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH�WKDQNHG�WKH�0HHWLQJ�IRU�WKH�
WUXVW�DQG�DSSURYDO�IRU�VXFK�IRXU�GLUHFWRUV�WR�UHWXUQ�WR�WKHLU RIILFH�IRU�DQRWKHU�WHUP�

+DYLQJ�FRQVLGHUHG�WKH�PDWWHU��WKH�0HHWLQJ�UHVROYHG��E\�D�PDMRULW\�YRWH�RI�WKH�VKDUHKROGHUV�ZKR�
DWWHQGHG�DQG�YRWHG�DW�WKH�0HHWLQJ RQ�DQ�LQGLYLGXDO�EDVLV��WR�DSSURYH�WKH�DSSRLQWPHQW�RI�0U��
3OHZ� 7ULYLVYDYHW�� 0U�� 1DURQJ� 6DQJVXUL\D�� 'U�� 3DWDUXW� 'DUGDUDQDQGD�� DQG� 0U�� 7KDQDZDW�
7ULYLVYDYHW��WKH�GLUHFWRUV�ZKR�ZHUH�GXH�WR�UHWLUH�E\�URWDWLRQ��WR�UHWXUQ�WR�WKHLU�RIILFH�IRU�DQRWKHU�
WHUP�

,WHP�� &RQVLGHUDWLRQ�RI�WKH�'HWHUPLQDWLRQ�RI�5HPXQHUDWLRQ�IRU�'LUHFWRUV

3ULRU�WR�SURFHHGLQJ�WR�,WHP����

7KH�&KDLUPDQ LQYLWHG�VXFK�IRXU�GLUHFWRUV�ZKR�ZHUH�UH�HOHFWHG�DV�GLUHFWRUV�IRU�DQRWKHU�
WHUP�WR�UHWXUQ�WR�DWWHQG�WKH�0HHWLQJ�

7KH�&KDLUPDQ UHTXHVWHG�'U��9LFKDUQ�$UDPYDUHHNXO��&KDLUPDQ�RI�WKH�1RPLQDWLRQ�DQG�
5HPXQHUDWLRQ�&RPPLWWHH��WR�SURFHHG�ZLWK�WKH�0HHWLQJ�DQG�FODULI\�GHWDLOV�WR�WKH�0HHWLQJ�

7KH� &KDLUPDQ� RI� WKH� 1RPLQDWLRQ� DQG� 5HPXQHUDWLRQ� &RPPLWWHH FODULILHG� WKDW�
SXUVXDQW�WR�$UWLFOHV����DQG����RI�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\��DV�SHU�WKH�GHWDLOV�
RQ� SDJHV� ��� DQG� ��� RI� WKH�1RWLFH� RI� WKH�0HHWLQJ�� WKH� DQQXDO� RUGLQDU\� JHQHUDO�PHHWLQJ� RI�
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VKDUHKROGHUV� VKDOO� GHWHUPLQH� WKH� UHPXQHUDWLRQ� IRU� GLUHFWRUV�� DQG� GLUHFWRUV� KDYH� WKH� ULJKW� WR�
UHFHLYH�UHPXQHUDWLRQ�IURP�WKH�&RPSDQ\�LQ�WKH�IRUP�RI�KRQRUDULXP��ERQXV�RU�RWKHU�EHQHILWV�LQ�
RWKHU�IRUPV��ZLWK�WKH�DSSURYDO�RI�WKH�VKDUHKROGHUVu�PHHWLQJ�� �7KH�GHWDLOV�IRU�FRQVLGHUDWLRQ�RI�
HDFK�W\SH�RI�UHPXQHUDWLRQ�ZHUH�GHVFULEHG�RQ�SDJHV����� ���RI�WKH�1RWLFH�RI�WKH�0HHWLQJ�

7KH�%RDUG�RI�'LUHFWRUV�FRQVLGHUHG�WKH�PDWWHU�DQG�GHHPHG�DSSURSULDWH�WR�SURSRVH�WKDW�
WKH������$QQXDO�2UGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�FRQVLGHU�DSSURYLQJ�GHWHUPLQDWLRQ�
RI�WKH�UHPXQHUDWLRQ�IRU�GLUHFWRUV�DV�SURSRVHG�E\�WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH�
DQG�WKH�%RDUG�RI�'LUHFWRUV��DV�IROORZV�

� �$QQXDO�UHZDUG�IRU������IRU�GLUHFWRUV��E\�DOORFDWLQJ EDVHG�RQ�WKH�\HDUV�RI�VHUYLFH��LQ�WKH�WRWDO�
DPRXQW�RI�DSSUR[LPDWHO\�%DKW������������VFKHGXOHG�WR�EH�SDLG�DIWHU�DSSURYDO�RI�WKH�RUGLQDU\�
JHQHUDO�PHHWLQJ�RI�VKDUHKROGHUV�

� �5HPXQHUDWLRQ� IRU� ����� IRU� WKH� GLUHFWRUV� DQG� WKH� VXEFRPPLWWHHV� LQ� WKH� WRWDO� DPRXQW RI�
DSSUR[LPDWHO\�%DKW������������VFKHGXOHG�WR�EH�SDLG�RQ�D�TXDUWHUO\�EDVLV��DQG

�� 2WKHU�EHQHILWV��1RQH�

7KH�&KDLUPDQ�DOORZHG�VKDUHKROGHUV�WR�PDNH�LQTXLULHV��SURYLGH�RSLQLRQV�DQG�FDVW�YRWHV��

1R�VKDUHKROGHUV�PDGH�DQ\�IXUWKHU� LQTXLULHV�RU�SURYLGHG�DQ\�IXUWKHU�RSLQLRQV�� WKH�&KDLUPDQ�
WKHQ�UHTXHVWHG�WKH�0HHWLQJ�WR�FRQVLGHU�WKLV�PDWWHU�

7KH�0HPEHU�RI�WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH�FODULILHG�WKDW� WKLV�
DJHQGD�LWHP�UHTXLUHG�DSSURYDO�UHVROXWLRQ�RI�WKH�6KDUHKROGHUVu�0HHWLQJ�E\�QRW�OHVV�WKDQ�WZR�

WKLUGV�RI�DOO�YRWHV�RI�WKH�VKDUHKROGHUV�SUHVHQWLQJ�DW�WKH�0HHWLQJ�

7KH�0HHWLQJ�FRQVLGHUHG�DQG�YRWHG�RQ�WKLV�PDWWHU���7KH�0HPEHU�RI�WKH�1RPLQDWLRQ�DQG�
5HPXQHUDWLRQ� &RPPLWWHH� LQIRUPHG� WKH� 0HHWLQJ� WKDW� LQ� WKLV� DJHQGD� LWHP�� 'U�� 9LFKDUQ�
$UDPYDUHHNXO DFWHG�DV�SUR[\�RI�VKDUHKROGHUV�IRU�������������YRWHV��UHSUHVHQWLQJ�������������
IDYRUDEOH�YRWHV���QRQH� XQIDYRUDEOH�YRWH��DQG��QRQH� DEVWDLQLQJ�YRWH�

7KH�&KDLUPDQ�WKHQ�DQQRXQFHG�WKH�YRWLQJ�UHVXOWV�DV�IROORZV�

��������������YRWHV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�DV IROORZV�

������������� YRWHV�IRU��UHSUHVHQWLQJ���������SHUFHQW�
������ YRWHV�DJDLQVW��UHSUHVHQWLQJ��������SHUFHQW�
������ DEVWHQWLRQV��UHSUHVHQWLQJ��������SHUFHQW�

� YRWH�RI�YRLGHG�YRWLQJ�FDUG�

+DYLQJ�FRQVLGHUHG�WKH�PDWWHU��WKH�0HHWLQJ�UHVROYHG��E\�QRW�OHVV�WKDQ�WZR�WKLUGV�RI�DOO�YRWHV�RI�
WKH�VKDUHKROGHUV�ZKR�DWWHQGHG�WKH�0HHWLQJ��WR�DSSURYH�DV�IROORZV�

�� $QQXDO�UHZDUG�IRU������IRU�GLUHFWRUV��E\�DOORFDWLQJ�EDVHG�RQ�WKH�\HDUV�RI�VHUYLFH��LQ�WKH�WRWDO�
DPRXQW�RI�DSSUR[LPDWHO\�%DKW������������VFKHGXOHG�WR�EH�SDLG�DIWHU�DSSURYDO�RI�WKH�RUGLQDU\�
JHQHUDO�PHHWLQJ�RI�VKDUHKROGHUV�

�� 5HPXQHUDWLRQ� IRU� ����� IRU� WKH� GLUHFWRUV� DQG� WKH� VXEFRPPLWWHHV� LQ� WKH� WRWDO� DPRXQW� RI�
DSSUR[LPDWHO\�%DKW������������VFKHGXOHG�WR�EH�SDLG�RQ�D�TXDUWHUO\�EDVLV��DQG

�� 2WKHU�EHQHILWV��1RQH�
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,WHP�� &RQVLGHUDWLRQ�RI�WKH�$SSRLQWPHQW�RI�$XGLWRU�DQG�'HWHUPLQDWLRQ�RI�5HPXQHUDWLRQ�
IRU�����

7KH�&KDLUPDQ UHTXHVWHG 'U��-RQ�:RQJVZDQ��&KDLUPDQ�RI� WKH�$XGLW�&RPPLWWHH�� WR�
FODULI\� WR� WKH� 0HHWLQJ� WKH� GHWDLOV� RI� WKH� DSSRLQWPHQW� RI� WKH� DXGLWRU� DQG� GHWHUPLQDWLRQ� RI�
UHPXQHUDWLRQ�IRU������

7KH�&KDLUPDQ�RI�WKH�$XGLW�&RPPLWWHH FODULILHG�WKDW�SXUVXDQW�WR�$UWLFOHV����DQG����
RI�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\��DV�SHU�WKH�GHWDLOV�RQ�SDJHV����DQG����RI�WKH�
1RWLFH� RI� WKH�0HHWLQJ�� DQG� WKH�1RWLILFDWLRQ� RI� WKH� 6WRFN�([FKDQJH� RI� 7KDLODQG�� WKH�$XGLW�
&RPPLWWHH� VKDOO� KDYH� WKH� GXW\� WR� FRQVLGHU� VHOHFWLQJ� DQG� SURSRVLQJ� WKH� DSSRLQWPHQW� RI� DQ�
LQGHSHQGHQW�SHUVRQ�WR�SHUIRUP�GXWLHV�DV�WKH�&RPSDQ\uV�DXGLWRU��VXEMHFW�WR�WKH�UXOHV�RQ�URWDWLRQ�
RI�WKH� &RPSDQ\uV�DXGLWRU�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�UXOHV�VSHFLILHG�E\�WKH�2IILFH�RI�WKH�
6(&�DQG�UHOHYDQW�DXWKRULWLHV��DQG�WR�SURSRVH�WKH�UHPXQHUDWLRQ�IRU�WKH�DXGLWRU�DW�HYHU\�DQQXDO�
RUGLQDU\�JHQHUDO�PHHWLQJ�RI�VKDUHKROGHUV��DQG�D�UHWLULQJ�DXGLWRU�LV�HOLJLEOH�IRU�UH�HOHFWLRQ��

7KH�$XGLW�&RPPLWWHH��DQG�WKH�PDQDJHPHQW��MRLQWO\�FRQVLGHUHG�WKH�TXDOLILFDWLRQV�RI�WKH�DXGLWRU�
LQ� UHVSHFW� RI� WKH� UHOLDELOLW\�� LQGHSHQGHQFH�� NQRZOHGJH� DQG� H[SHULHQFH� LQ� DXGLW� VHUYLFHV�� DGYLFH� RQ�
DFFRXQWLQJ�VWDQGDUGV�DQG�FHUWLILFDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�D�WLPHO\�PDQQHU��DQG�WKH�DXGLWLQJ�
IHH�IRU�WKH�H[LVWLQJ�DXGLWRU�DQG�RWKHU�DXGLWRUV�ZKLFK�RIIHUHG�VHUYLFH�SURYLVLRQ��DV�ZHOO�DV�WKH�DXGLWLQJ�
IHH�UDWHV�IRU�FRPSDQLHV�RSHUDWLQJ�EXVLQHVV�RI�WKH�VDPH�QDWXUH�DQG�VLPLODU�VFDOH��LW�ZDV�WKXV�GHHPHG�
DSSURSULDWH�WR�DSSRLQW�WKH�DXGLWRU�IURP�WKH�H[LVWLQJ�DXGLW�RIILFH��QDPHO\��(<�2IILFH�/LPLWHG��ZLWK�WKH�
UHPXQHUDWLRQ�LQ�WKH�DPRXQW�QRW�H[FHHGLQJ�%DKW������������DQG�RWKHU�H[SHQVHV�DV�DFWXDOO\�LQFXUUHG�

6XFK�UHPXQHUDWLRQ�UDWH�LQFUHDVHG�IURP�WKDW�RI������E\�%DKW �������RU�UHSUHVHQWLQJ������
SHUFHQW�� GXH� WR� WKH� IDFW� WKDW� LQ������ WKHUH�ZDV� DQ� LQFUHDVH� LQ�ZRUN�YROXPH ZKLFK� UHTXLUHG�
FRQVLGHUDWLRQ��IURP�DXGLWLQJ�DQG�UHYLHZ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�WR�HQVXUH�WKHLU�FRPSOLDQFH�
ZLWK� PDQ\� UHYLVHG� DQG� QHZ� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� ZKLFK� EHFDPH�
HIIHFWLYH�DQG�DSSOLFDEOH�WR�WKH�ILQDQFLDO�VWDWHPHQWV�KDYLQJ�WKH�DFFRXQWLQJ�SHULRG�VWDUWLQJ�RQ�RU�
DIWHU�-DQXDU\�����������$GGLWLRQDOO\��WKH�&RPSDQ\�FRQVLGHUHG�LQIRUPDWLRQ�RQ�DXGLWLQJ�IHH�UDWHV�
SURYLGHG� E\ WKRVH� FRPSDQLHV� RSHUDWLQJ� EXVLQHVV� RI� WKH� VDPH� QDWXUH� DQG� VLPLODU� VFDOH DQG�
GHHPHG�WKDW�WKH�VSHFLILHG�UHPXQHUDWLRQ�ZDV�UHDVRQDEOH�DQG�ZDV�DW�FRPSDUDEOH�OHYHO��7KH�GHWDLOV�
RQ�WKH�DSSRLQWPHQW�RI�WKH�DXGLWRU��DQG�GHWHUPLQDWLRQ�RI�UHPXQHUDWLRQ�IRU�������WRJHWKHU�ZLWK�
FRPSDULVRQ�RI�UHPXQHUDWLRQ�IRU�WKH�&RPSDQ\uV�DXGLWRU�RYHU�WKH�SDVW�WKUHH�\HDUV�IURP�������
�����ZHUH�GHVFULEHG�RQ�SDJHV����� ���RI�WKH�1RWLFH�RI�WKH�0HHWLQJ��

+DYLQJ�FRQVLGHUHG�WKH�PDWWHU��WKH�%RDUG�RI�'LUHFWRUV�GHHPHG�DSSURSULDWH�WR�SURSRVH�
WKDW� WKH� ����� $QQXDO� 2UGLQDU\� *HQHUDO� 0HHWLQJ� RI� 6KDUHKROGHUV� FRQVLGHU� DSSURYLQJ� WKH�
DSSRLQWPHQW�RI�WKH�DXGLWRU�DQG�GHWHUPLQDWLRQ�RI�WKH�UHPXQHUDWLRQ�IRU�WKH�DXGLWRU�IRU�������DV�
SURSRVHG�E\�WKH�$XGLW�&RPPLWWHH�IRU�DSSRLQWPHQW�RI�HLWKHU�

��0U��&KDWFKDL .DVHPVULWKDQDZDW������ &3$�/LFHQVH�1R��������RU

��0LVV�6LUDSRUQ 2XDDQXQNXQ &3$�/LFHQVH�1R��������RU
��0UV��&KRQODURV 6XQWLDVYDUDSRUQ����������&3$�/LFHQVH�1R�������

RI�(<�2IILFH� /LPLWHG� WR� EH� WKH�&RPSDQ\uV� DXGLWRU� IRU� ������ZLWK� WKH� UHPXQHUDWLRQ� LQ� WKH�
DPRXQW�QRW�H[FHHGLQJ�%DKW������������DQG�RWKHU�H[SHQVHV�DV�DFWXDOO\�LQFXUUHG�

7KH�&KDLUPDQ�DOORZHG�VKDUHKROGHUV�WR�PDNH�LQTXLULHV��SURYLGH�RSLQLRQV�DQG�FDVW�YRWHV��

1R� VKDUHKROGHUV� PDGH� DQ\� IXUWKHU� LQTXLULHV� RU� SURYLGHG� DQ\� IXUWKHU� RSLQLRQV�� WKH�
&KDLUPDQ�WKHQ�UHTXHVWHG�WKH�0HHWLQJ�WR�FRQVLGHU�WKLV�PDWWHU�
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7KH�&KDLUPDQ FODULILHG� WKDW� WKLV� DJHQGD� LWHP� UHTXLUHG� DSSURYDO� E\� D�PDMRULW\� YRWH� RI� WKH�
VKDUHKROGHUV�ZKR�DWWHQGHG�WKH�0HHWLQJ�DQG�FDVW�YRWHV�

7KH�0HHWLQJ�FRQVLGHUHG�DQG�YRWHG�RQ�WKLV�PDWWHU���7KH�&KDLUPDQ�LQIRUPHG�WKH�0HHWLQJ�WKDW�LQ�
WKLV� DJHQGD� LWHP��'U��9LFKDUQ�$UDPYDUHHNXO� DFWHG� DV� SUR[\� RI� VKDUHKROGHUV� IRU� ������������ YRWHV��
UHSUHVHQWLQJ�������������IDYRUDEOH�YRWHV���QRQH�XQIDYRUDEOH�YRWH��DQG��QRQH�DEVWDLQLQJ�YRWH�

7KH�&KDLUPDQ�WKHQ�DQQRXQFHG�WKH�YRWLQJ�UHVXOWV�DV�IROORZV�

��������������YRWHV�DWWHQGLQJ�WKH�0HHWLQJ�LQ�WKLV�DJHQGD�LWHP�DV�IROORZV�

������������� YRWHV�IRU��UHSUHVHQWLQJ���������SHUFHQW�
������ YRWHV�DJDLQVW��UHSUHVHQWLQJ��������SHUFHQW�
������ DEVWHQWLRQV�

� YRWH�RI�YRLGHG�YRWLQJ�FDUG�

+DYLQJ�FRQVLGHUHG�WKH�PDWWHU��WKH�0HHWLQJ�UHVROYHG��E\�D�PDMRULW\�YRWH�RI�WKH�VKDUHKROGHUV�ZKR�
DWWHQGHG� DQG� YRWHG� DW� WKH� 0HHWLQJ�� WR� DSSURYH� WKH� DSSRLQWPHQW� RI� HLWKHU 0U�� &KDWFKDL�
.DVHPVULWKDQDZDW� RU 0LVV� 6LUDSRUQ�2XDDQXQNXQ� RU 0UV��&KRQODURV� 6XQWLDVYDUDSRUQ� RI� (<�
2IILFH�/LPLWHG�DV�WKH�&RPSDQ\uV�DXGLWRU�IRU�������ZLWK�WKH�UHPXQHUDWLRQ�LQ�WKH�DPRXQW�QRW�
H[FHHGLQJ�%DKW������������DQG�RWKHU�H[SHQVHV�DV�DFWXDOO\�LQFXUUHG��DV�SURSRVHG�

,WHP�� 2WKHU�%XVLQHVVHV

7KH�&KDLUPDQ�DOORZHG VKDUHKROGHUV�WR�PDNH�IXUWKHU�LQTXLULHV�DQG�SURYLGH�IXUWKHU�RSLQLRQV�

0U��9RUDWKHS�&KDURHQSRUQSDQLFK��VKDUHKROGHU��LQTXLUHG�DV�IROORZV�

�� :KHQ�;D\DEXUL�ZRXOG�KDYH�SURILW�DQG�KRZ�PDQ\�\HDUV�LW�ZRXOG�WDNH�WR�
UHFHLYH�SD\EDFN�

�� :KDW�SURSRUWLRQ�RI�SURILW�IURP�;D\DEXUL�IRU�&.3�ZRXOG�EH�

�� +RZ�ORQJ�WKH�FRQFHVVLRQ�SHULRG�RI�WKH�;D\DEXUL�+\GURHOHFWULF�3RZHU�
3ODQW�ZRXOG�ODVW�

7KH�0DQDJLQJ�'LUHFWRU FODULILHG�WKDW

�� ;D\DEXUL�ZRXOG�KDYH�SURILW�IURP�WKH�ILUVW�\HDU�LQ�ZKLFK�LWV�&RPPHUFLDO�
2SHUDWLRQ�'DWH�ZDV� DFKLHYHG� 'LYLGHG�SD\PHQW�ZRXOG�EH� DEOH� WR�EH�
PDGH�WR�VKDUHKROGHUV�LQ�SURSRUWLRQ�WR�WKHLU�VKDUHKROGLQJ�SHUFHQWDJH�RQO\�
DIWHU�DOORFDWLRQ�RI�OHJDO�UHVHUYH�DQG�FRPSOLDQFH�ZLWK�FRQGLWLRQV�IRU�GHEW�
UHSD\PHQW���)RU�WKH�SD\EDFN�SHULRG��LW�ZRXOG�WDNH�DURXQG����\HDUV��

�� 7KH�SURSRUWLRQ RI�UHFRJQLWLRQ�RI�SURILW�IURP�WKH�RSHUDWLRQV�RI�;D\DEXUL�
DIWHU�LWV�&RPPHUFLDO�2SHUDWLRQ�'DWH IRU�WKH�ZKROH \HDU�ZRXOG�QRW�EH�OHVV�
WKDQ����SHUFHQW�RI�WKH�WRWDO�QHW�SURILW�RI�&.3�

�� 7KH�FRQFHVVLRQ�SHULRG�RI�WKH�;D\DEXUL�+\GURHOHFWULF�3RZHU�3ODQW�ZDV�
���\HDUV�IURP�LWV�&RPPHUFLDO�2SHUDWLRQ�'DWH�

0U� &KDUDQ�&KDQVXZDQ��SUR[\�DSSRLQWHG�E\�0UV��6LULZDUDQJ�-DQVXZDQ��LQTXLUHG�DERXW�ZDWHU�
OHYHO�LQ�WKH�1DP�1JXP���'DP�DV�FRPSDUHG�WR�WKDW�RI�WKH�SUHYLRXV�\HDU�DQG�DERXW�WHQGHQF\�RI�WKH�
UHVXOWV�RI�RSHUDWLRQV�IRU�WKH�ILUVW�TXDUWHU�RI�������DQG�VXJJHVWHG�WKDW�&.3PRUH�XSGDWH�LQIRUPDWLRQ�DQG�
QHZV�RI�YDULRXV�SURMHFWV�RQ�&.3uV�ZHEVLWH�
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7KH�0DQDJLQJ�'LUHFWRU�UHTXHVWHG�0U��9RUDSRWH�8�&KRHSDLERRQYRQJ��GLUHFWRU��LQ�KLV�FDSDFLW\�
DV�0DQDJLQJ�'LUHFWRU�RI�1DP�1JXP����WR�FODULI\�GHWDLOV�WR�WKH�0HHWLQJ�

0U��9RUDSRWH�8�&KRHSDLERRQYRQJ��GLUHFWRU�� LQ�KLV� FDSDFLW\� DV�0DQDJLQJ�'LUHFWRU� RI�1DP�
1JXP���� FODULILHG� WKDW� WKH�ZDWHU� OHYHO� DV� DW�$SULO� ���� �����ZDV� DW ����0$6/�� KLJKHU� WKDQ� WKH�
PLQLPXP�ZDWHU�OHYHO�DW�����0$6/���,Q�������WKHUH�ZDV WKH�PD[LPXP�YROXPH�RI�UHVHUYRLU�LQIORZ�
RYHU�WKH�SDVW����\HDUV��DV�D�UHVXOW��LQ�������WKH�LQIORZ�YROXPH�UHPDLQHG�KLJK���$V�IRU�WKH�WHQGHQF\�RI�
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FULWHULD�

7KH�0DQDJLQJ�'LUHFWRU FODULILHG�WKDW�WKH�UHVXOWV�RI�RSHUDWLRQV�RI�WKH�ILUVW�TXDUWHU�RI������ZDV�
OLNHO\�WR�EH�PRUH�LPSURYHG�WKDQ�WKDW�LQ��������,Q�UHVSHFW�RI�XSGDWH�RQ�LQIRUPDWLRQ�DQG�QHZV�RI�
YDULRXV�SURMHFWV�RQ�WKH�&RPSDQ\uV�ZHEVLWH��LW�ZDV�LQ�SURFHVV�
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SURMHFW�

7KH�0DQDJLQJ�'LUHFWRU FODULILHG�WKDW�DV�IRU�WKH�WDUJHW�SURILWV�RI�HDFK�SRZHU�SODQW��&.3�VHW�
RXW�.H\�3HUIRUPDQFH�,QGLFDWRUV��v.3,Vw��IRU�DOO�SRZHU�SODQWV�DQG�WKHLU�RSHUDWLRQDO�UHVXOWV�VKRXOG�
QRW�EH�ORZHU�WKDQ�WKH�SUHYLRXV�\HDU��E\�XVLQJ�(%,7'$�0DUJLQ�DV�D�EDVLV�IRU�PHDVXUHPHQW�RI�
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� ���� ���SHUFHQW�IRU�1DP�1JXP���+\GURHOHFWULF�3RZHU�3ODQW�
� ���SHUFHQW�IRU�%DQJSD�LQ�&RJHQHUDWLRQ�3RZHU�3ODQWV�1R����DQG�1R����
� ���SHUFHQW�IRU�DOO�VRODU�SRZHU�SODQWV�

1R�VKDUHKROGHUV�PDGH�DQ\�IXUWKHU�LQTXLULHV�RU�SURYLGHG�DQ\�IXUWKHU�RSLQLRQV���7KH�&KDLUPDQ�
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6LJQHG� 'U��7KDQRQJ�%LGD\D &KDLUPDQ�RI�WKH�0HHWLQJ

&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV

6LJQHG� 0U��7KDQDZDW�7ULYLVYDYHW 5HYLHZHU�RI�WKH�0LQXWHV�RI�WKH�0HHWLQJ

&RPSDQ\�6HFUHWDU\

6LJQHG� 0LVV5XMLUD�&KXD\EDPUXQJ 5HFRUGHU

$VVLVWDQW�0DQDJLQJ�'LUHFWRU��%XVLQHVV�&RQWUROOLQJ


