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21l1HU RU WKH &',V ZKLFK LV QRW FRQWDLQ
,03257%$17 127,&(6 BURVSHFWXV $Q\ LQIRUPDWLRQ RU UHSUH\
VVXHU FRQWDLQHG LQ WKLV 3URVSHFWXV PD\ QRW
: XSRQ DV KDYLQJ EHHQ DXWKRULVHG E\ WKF
7KLV 3URVSHFWXV LV LVVXHG E\ .LQFRQDFRROSMHWLRQ ZLWK WKH 211HU

ILPLWHG $5%1 %ULWLVK &ROXPELD

FRPSDQ\ LQFRUSRUDWLRQ QXPEHU & 6SHFXODWLYH LQYHVWPHQW

.LQFRED WRPSDQMNU WKH SXUSRVHV RI

EKDSWHU ' &R WBRH D WL R Q&WSHE W 7KLV 21IHU VKRXOG EH FRQVLGHUHG KLJKO\
&RUSRUDSFAVRQV VSHFXODWLYH 1R SHUVRQ QDPHG LQ WKLYV

ZDUUDQWY RU JXDUDQWHHV WKDW WKH VHF

S 1IHU SXUVXDQW WR WKLV 3URVSHFWXV ZLOO PDI
WKH FDSLWDO LQYHVWHG WKDW GLYLGHQG

7KH 211HU FRQWDLQHG LQ WKLV 3URV S\HEHY X M FLXU DY LHM. WU DK DW WKHUH ZLOO Et

SXEOLF RIITHULQJ WR DFTXLUH &+ (66 'WXRIVYWOXN RI WKH VHFXULWLHV LQ WKH IX

L, QWHUS'VWRYHU IXOO\ SDLG RUGLQDU\ VKDUHV LQ

WKH &RPSBRQUHYDFK &', ZLOO UHSUHVHQWVGLFWLRQDO UHVWULFWLRQV

RQH XQGHUO\LQJ 6KDUH 7KH 6KDUHV RIIHUHG XQGHU

WKLV 3URVSHFWXV ZLOO EH LVVXHG WELQYHRWRTAWXY WREY QRW FRQVWLWXWH

IRUP RI &',V VR WKDW WKRVH LQYHVWRYVL¥PWLERWRWEKIS O\ IRU &',V LQ DQ\ SOL

6KDUHV RQ $6; DQG VHWWOH WKH WULB(%VWBV\H_QQ\QS/HUVRQ WR ZKRP LW ZRXOG QR
WKURXJK &+ (66 PDNH VXFK'DQ RIIHU RU LQYLWDWLRQ 1R D

EHHQ WDNHQ WR UHJLVWHU RU TXDOLI\ WK
,Q WKLV 3URVSHFWKNUBMSE , WHUPV 2IlTHU RU WR RWKHUZLVH SHUPLW D SXEOLF
PD\ EH XVHG LQWHUFKDQJHDEO\ H[FH8MHZKHWHLY KO\ MXULVGLFWLRQ RXWVLGH

FRQWH[W UHTXLUHV RWKHUZLVH
7KH GLVWULEXWLRQ RI WKLV 3URVSHFWXV
3OHDVH UHIHU WR 6HFWLRQ DQG HOUHPWWKHWUF IRUP RXWVLGH $XVWUDOLD P
LQIRUPDWLRQ DERXW 6KDUHV DQG &' ,MHVWULFWHG E\ ODZ ,I \RX DUH RXWVLGH |
DQG FRPH LQWR SRVVHVVLRQ RI WKLV 3URV
/IRGJHPHQW DQG OLVWLQJ VKRXOG VHHN DGYLFH RQ DQG REVHUYH DQ
UHVWULFWLRQV $Q\ IDLOXUH WR FRPSO\ ZI

7KLV 3URVSHFWXV LV GDWHG =~ 0DUFK yyywULFWLRQV PD\ FRQVWLWXWH D YLROD
3URVSHFWX\D@GAVEDY ORGJIHG ZLWK $Qu&rRQLWLHY ODZV

WKDW GDWH
5SHYVLGHQWYV RI WKH 8QLWHG 6WDWHV RI $Pt
7KH &RPSDQ\ ZLOO DSSO\ WR $6; IRU DGPLVVLRQ RI

WKH &RPSDQ\ WR WKH RIILFLDO OLVWIRILYSK HHQW® KHRY WKV SHFWXV RU WKH &',V R
TXRWDWLRQ RI LWV &',V RQ $6; ZLWKLKDVHYBEHHQDRWU ZLOO EH UHJLVWHUHG XQG
DIWHU WKH 3URVSHFWXV 'DWH 6HFXULWLHV $FW 8B V6 B PKQIGMICH V

\%FWD%G PD\ ORW EH RITHUHG VROG RU UHV
1IHLWKHU $6,& $6; RU WKHLU UHVSHFWLYH RIILFHUV WDNH

DQ\ UHVSRQVLELOLW\ IRU WKH FRQWHQW,Q RMKMKEYLWHG 6WDWHV RI $PHULFD RU
BURVSHFWXV RU IRU WKH PHULWYV RI WKWK YHVARRKQWRWREHQHILW RI 86 SHUVRAQ

ZKLFK WKLV 3URVSHFWXV UHODWHYV GHILQHG LQ 5XOH XQGHU WKH 86 6HFX
$FW H[FHSW LQ D WUDQVDFWLRQ H[HPS\
(ISLU\ 'DWH UHJLVWUDWLRQ UHTXLUHPHQWYV RI WKH

$FW DQG DSSOLFDEOH VWDWH VHFXULWL
7KLV 3URVSHFWXV ZLOO H[SLUH DW SP RQ WKH GDWH

ZKLFK LV  PRQWKVYV DIWHU WKH 3URV8HRMXWLGWHVKH 8QLWHG 6WDWHV RI $PHU!

([SLU\ 'DWIHR &',V ZLOO EH LVVXHG RQ WKMR QRQ 86 SHUVRQV LQ RIIVKRUH WUDQ\

EDVLV RI WKLV 3URVSHFWXV DIWHU WKHFRSISOLDQAH ZLWK 5HIXODWLRQ 6 XQGHL
BHFXULWLHV $FW

I1RW LQYHVWPHQW DGYLFH 5HVLGHQWYV RI +RQJ .RQJ

7KH LQIRUPDWLRQ FRQWDLQHG LQ WKIQ BYRVPLEWERWWMOWY RI WKLV 3URVSHFW
QRW ILQDQFLDO SURGXFW DGYLFH DQ R@\RHM}-%QWHWR_QYH HE\ DQ\ UHIXODWRU\ D
\RXU LQYHVWPHQW REMHFWLYHV ILQQQQQDIQ%V\QQQ(W[;@E@ BHYLVHG WR H[HUFLVH
SDUWLFXODU QHHGV ~6RPH RI WKH NH4ULYHDMHRY VR WKH 211HU ,1 \RX DUH LQ
VKRXOG FRQVLGHU DUH VHW RXW LQ GEHRMMWRBQ\ RI WKH FRQWHQWYV RI WKLV 3UR

1R SHUVRQ LV DXWKRULVHG WR JLYH BORXOFPRRPWYRERI REHSHQGHQW SURIHVVLFK
WR PDNH DQ\ UHSUHVHQWDWLRQ LQ FRQQHFWLRQ ZLWK WKH



7KLV 3URVSHFWXV KDV QRW EHHQ UH LQ +
_RQJ DQG LW KDV QRW EHHQ DSSURYQSEQ%B/\%L@O PoiRBPoWLRQ SUHVHQWDWLRQ

6HFXULWLHYV DQG )XWXUHV &RPPLVVLBRFRILRRRIRRAWKLY 3URVSHFWXV VHWV RXW
XQGHU WKH 6HFXULWLHV DQG )XWXUHVY @UGERPRFHIRUPDWLRQ UHIHUUHG WR LQ

&KDSWHU RI +RQJ RQV DQG WKH EDVLV Rl SUHSDUDWLRQ RI WKDW
BURVSHFWXV DQG DQ\ RWKHU PDWHULRONUPD WRRQHFWLRQ

ZLWK WKH RIIHU RU VDOH VROLFLWDWLR%} RU L YLWDWLR%IRU
VXEVFULSWLRQ RU SXUFKDVH RI 6KDUKY PER D QIRUPDWLRQ LQFOXGHG LC
FLUFXODWHG RU GLVWULEXWHG QRU PR Uikl WKY ytPV E5f{HQ SUHSDUHG LQ DFFR
RIIHUHG RU VROG RU EH PDGH WKH VXEMHEQORLEQDO )LQDQFLDO SHSRUWLQJ 6!
LQYLWDWLRQ IRU VXEVFULSWLRQ RU SX¥F K@Y QF k@ MWDWHPHQWYV SUHSDUHG

GLUHFWO\ RU LQGLUHFWO\ WR SHUV Lgﬁ\hébQﬁQEJH SUHSDUHG DQG DXGLWHC
RWKHU WKDQ WR WKH IROORZLQJ DFFRUGDQFH ZLWK ,)56 3UHSDUDWLRQ RI V
J)LQDQFLDO ,QIRUPDWLRQ DQG IXWXUH ILQD

x WR D pSURIHVVLRQDO LQYHVWRUTY WWQOWH PHKHVE) Z QRVFFRUGDQFH ZLWK ,)56 H|

X LQ FLUFXPVWDQFHV ZKLFK ZLOO QgWPWFHuéLW%ﬁXVWUDOLDQ SFFRXQWL
3URVSHFWXV FRQVWLWXWLQJ D usSGRVY 1 XQGHU

WKH &RPSDQLHV :LQGLQJ 8S DQG $0O ILQDQFLDO DPRXQWYVY FRQWDLQHG LQ W
OLVFHOODQHRXV 3URYLVLRQV 2UGDQBQHBUHVVHG DV $XVWUDOLDQ FXUUHQF\

&KDSWHU Rl +RQJ .RQJ RU ZKLFRWHHHQRWH VWDWHG &RQYHUVLRQV PD\ QF
FRQVWLWXWH DQ RIITHU WR WKH SXERHFWR WRKXQGULKH $00 UHIHUHQFHV WR
PHDQLQJ RI WKDW 2UGLQDQFH UHIHUHQFHVY WR $XVWUDOLDQ GROODUV DQ

%\ DFFHSWLQJ WKLV 3URVSHFWXYV \R)WBJS‘HHD\HH HHIHUHQFHV WR &DQDGLDQ GR

ERXQG E\ WKH GLVFODLPHUV OLPLWDWLRQV DQG
UHVWULFWLRQV GHVFULEHG KHUHLQ JRUZDUG BRRrNLQI vWwDWHPHQWY

$V WKH &RPSDQ\TV EXVLQHVV LV DW DQ HD!
SHVLGHQWYV RI WKH 8QLWHG .LQJGRP
Q Q Q GHYHORSPHQW WKHUH DUH VXEVWDQWLDO

7KH FRQWHQW RI WKLV BURVSHFWXV KO/ RRMDWHBEZLWK IRUHFDVWLQJ IXWXUH IL
DSSURYHG DV D ILQDQFLDO SURPRWLRQIFRUPR/\WWHRQ LQFOXGLQJ IXWXUH UHYHQX
SXUSRVHV RI VHFWLRQ Rl WKH )LQDK[BIHXDVBNURLAHKH &RPSDQ\ 2Q WKLV EDVL\
DQG ODUNHWYV $FW Rl WKH 8. ,| \RRSRQHRQ Rl WKH "LUHFWRUV WKDW WKHUH |
FRQVLGHULQJ HQJDJLQJ LQ DQ\ LQYHWWPNQQYDERMLEDWLY IRU WKH LQFOXVLRQ R
\RX VKRXOG VHHN DSSURSULDWH L QG HBUHHF®OH/QWY ILQ@ IVKAMD®OU RV SHFW XV

DGYLFH DQG PDNH \RXU RZQ DVVHVVP W
Q Q é_|HQH 6HFWLRQ $ERXW .LQFRUD IRU PRUH
W LV HPSKDVLVHG WKDW WKLV 3URVISHAWXNDWLRHOLOBERXW WKH &RPSDQ\TV EXVL

SURYLGHG WR \RX LQ UHOLDQFH XSROMMFXWLWLHYV
DFNQRZOHGJHPHQW DQG DFFHSWDQFH WKDW WKLYV

Q Q Q Q Pa PlEP\gFRQWDLQ IRUZDUG O

% UH LGHQWLILHG E\ Z]

ﬁQ\f HOLHYHV™ 3SHVWLPDWHV’

3URVSHFWXV LV EHLQJ PDGH WR DQG Vv\/% Uk
SHUVRQV LQ WKH 8. ZKR DUH UHDVRQBECNE] cg'%"\’(\é
H
KDYLQJ SURIHVVLRQDO H[SHULHQFH L Q\HW%\(JVDL‘P BRWKBY VLPLODU ZRUGV WK

EH RI D NLQG GHVFULEHG LQ $SUWLFOH
WR LOYHVWPHQWY $UWLFOH u&HUR LA B RAYW REQW 2R Y wk

LQGLYLGXDOVY $UWLFOH D G gollRUIADWETRRKNLQI VWDWHPHQWY LQYRC
FRPSDQLHV XQLQFRUSRUDWHG DVVRIDLPWKRRAYREZYWRILVNY XQFHUWDLQWLHV DV
$SUWLFOH MERSKLVWLFDWHG ,QYHYWR RWKHRBU. WL WRDW IDFWRUV WKDW FR

$ H6HOI FHUWLILHG VRSKLVWLFDWH G FyRXIIY WRHYWWVRRWIRKWFRPHY WR GLIIHU
JLQDQFLDO 6HUYLFHV DQG ODUNHWYV $FMH HYHQWV RU RXWFRPHV H[SUHVVHG RU

JLQDQFLDO 3URPRWLRQ 2UGHU DO DR IHRNGH GWDWHPHQWY PDQ\ RI ZKLFK DU
DQG SHUVRQV ZKR DUH RWKHUZLVH S RAKRHL WRGHVBEUROORIZWKH &RPSDQ\ $00 IRUZD
WR UHFHLYH LBWMOWRDRWKIHUVRQYV VWDWHPHQWY VKRXOG EH UHDG LQ FRQMXC

7KLV 3URVSHFWXV PXVW QRW EH DFWR@@({%@ Lo HBHIHUHQFH WR WKH ULV
RQ E\ SHUVRQV ZKR DUH QRW 5HOHYD\?>WN3 PRI Wgﬁ\}( -HV SLVNV DQG RWKHU
LOYHVWPHQW RU LQYHVWPHQW DFWwL YIRRWMAPR SHE F KV SURVSHFWXV
3URVSHFWXV UHODWHYV LV DYDLODEOH RQO\ WR 5HOHYDQW

3HUVRQV DQG ZLOO RQO\ EH HQJDJHG/KH Z4WHE WREKR FDQQRW DQG GR QRW JLYH
SHUVRQV $Q\ UHFLSLHQW RI WKLV 3URV$XERXRHZWKOW WKH UHVXOWV SHUIRUP!
QRW D 5HOHYDQW 3HUVRQ VKRXOG UHWXb 8 Y HY WRMYKH{SUHVVHG RU LPSOLHG E\

&RPSDQ\ LPPHGLDWHO\ DQG QRW WDNKRBYHR RGVRKRBNLQJ VWDWHPHQWYV FRQWDLQ
DFWLRQ BURVSHFWXV ZLOO DFWXDOO\ RFFXU DQG L



FDXWLRQHG QRW WR SODFH XQGXH UBORINV@HHFWRVVXEFK JHQHUDOO\ QRW DYDLODI
IRUZDUG ORRNLQJ VWDWHPHQWYV LQ RWKHU MXULVGLFWLRQV

1 \RX DFFHVV WKH HOHFWURQLF YHUVLRQ F
3DVW SHUIRUPDQFH 3URVSHFWXV \RX VKRXOG HQVXUH WKDW \R

7KLV 3URVSHFWXV LQFOXGHV LQIRUPMPWRIGRBHPH MKELBQ@WLUH 3URVSHFWXV $Q\ ¢
WKH SDVW SHUIRUPDQFH RI WKH &RP FOEOND LRy R WPRIGYFR S\ RI WKLV 3URVSHFWXV
VKRXOG EH DZDUH WKDW SDVW SHUIRBEDOFH BAKRK@WDFMMALQJ WKH &RPSDQ\V VHH
EH UHOLHG XSRQ DV EHLQJ LQGLFDWL&RHURRMPOWUH UHFWRU\ IRU FRQWDFW LQIRI
SHUIRUPDQFH

&RPSHWHQW 3HUVRQ 6WDWHPHQW $SSOLFDWLRQV

7KH H[SORUDWLRQ UHVXOWYV DQG PLQ o W @(@,\é#RU &,V XQGHU WKH 211HU
9 M UHOHYDQW $SSOLFDWLRQ
HVWLPDWHYV RI WKH &RPSDQ\ LQFOXGHEGF L0J WKLY 3URVSHFWXV RU RWKH
,QGHSHQGHQW 7HFKQLFDO 5HSRUW V ) &RPSDQ\
$WWDFKPHQW $ DUH EDVHG RQ DQG IDLUO\ UH UIE-|\/WS{7\|I
LQIRUPDWLRQ DQG VXSSRUWLQJ GRFXPKHQBPWSIRRIDWLRQV $FW SURKLELWYV DQ\ S|
UHYLHZHG DQG DSSURYHG E\ 'U -DPHVSIDA/QAQDWERH $SSOLFDWLRQ )RUP RQ WR DC
3ULQFLSOH *HRORJLVW DW 0LQLQJ $VSRBVRWHWQOWVIWEGN LV DWWDFKHG WR D KD
'U /DOO\ KDV GHJUHHV IURP WKH 8QL Y3HURMSH\FRIXV RU WKH FRPSOHWH DQG XQDO
1HZFDVWOH XSRQ 7\QH %6F +RQV *HRODHRFIWURKLF YHUVLRQ RI WKH 3URVSHFW X\
8QLYHUVLW\ Rl /HLFHVWHU 06F OLQHUBDAVYSHFRKXIWMLRRXQG WR EH GHILFLHQW I
DQG OLQLQJ *HRORJ\ DQG -DPHV &RR ¥ SSOLADUVILRWQV PD\ QHHG WR EH GHDOW ZL!
3K' 'U /DOO\ LV D OHPEHU RI WKH $XIVMARMGID@RFH ZLWK VHFWLRQ RI WKH &RU
,QVWLWXWH Rl *HRVFLHQWLVWY DQG BFMWHPEHU RI WKH
6RFLHW\ Rl (FRQRPLF *HRORJLVWYV 'U /DOO\ KDV WKH
UHOHYDQW TXDOLILFDWLRQV H[SHULWRRWLBO®RII ULIKWV
LQGHSHQGHQFH WR EH FROQVLGHUHG D &RPSHWHQW

ULJKWV GR QRW DSSO\ WR DQ

3HUVRQ DV GHILQHG LQ WKH -25& &RGHRROLQJ RI
&',V SXUVXDQW WR WKH 2IIHU 7KLV PHDQV

PRVW FLUFXPVWDQFHV \RX FDQQRW ZLWKG!
(ISRVXUH SHULRG $SSOLFDWLRQ RQFH LW KDV EHHQ DFFHSWF
7KH & RUSRUDWLRQV $FW SURKLELWV ®KMSERRSDQ\ IURP

SURFHVVLQJ $SSOLFDWLRQV IRU VKDUHV XQGHU WKH 21IHU

LQ WKH VHYHQ GD\ SHULRG DIWHU WK%U3YR¥SHFWXV 'DWH

([SRVXUH 3H$I6R& PD\ H{WHQG WKLV SHULRG

E\ XS WR D IXUWKHU VHYHQ GD\ SHUL G | m@hR 1 R XS BRR$SSOLFDWLRQ IRU &',V
D WRWDO RI GD\V 7KH SXUSRVH RISWRN {PdRVXPHUVRQDO LQIRUPDWLRQ WR WI|
3HULRG LV WR HQDEOH WKLV 3URVSHBPRBY B DUH 5HILVWU\ 7KH &RPSDQ\ DC
H[DPLQHG E\ $6,& DQG PDUNHW SDUW BKDPIHHMASVUWRY RiPR FROOHFW KROG DQG

WKH UDLVLQJ RI IXQGV XQGHU WKH 21PHiYVRQDO LQIRUPDWLRQ DV UHTXLUHG LQ
ZLWK WKH 21lHU LQFOXGLQJ WR SURFHVV \

$SSOLFDWLRQV UHFHLYHG GXULQJ WK¢t §[GRVDXWHRIHULREYLFH \RXU QHHGV DV D \
ZLOO QRW EH SURFHVVHG XQWLO DIWHURNKEBHIBFYORWWHKW DQG VHUYLFHV WKDW
([SRVXUH 3HULRG 1R SUHIHUHQFH ZLEPOURH RRWI HDYEYURSULDWH DGPLQLVWUDWLR
RQ DQ\ $SSOLFDWLRQV UHFHLYHG GX Wl QKWKKH (FSRYXWWMLQJI 5XOHV $6; 6HWWOHI
BHULRG DQG RWKHU UHTXLUHPHQWY LPSRVHG E\ DQ

DXWKRULW\ 6RPH RI WKLV SHUVRQDO LQIR!
2EWDLQLQJ D FRS\ Rl WKLV 3URVSHFWOROOHFWHG DV UHTXLUHG RU DXWKRULVHG

F W, USRUQPMRARDYV $FW DQG \
7KLV 3URVSHFWXV ZLOO EH DYDLODE(#)&/[\Q%%EIATN??#ﬁ@L W

UHVLGHQWY LQ HOHFWURQLF IRUP DW
272Z NLOQFRUDFR I8H®W IFRKDUG FRS\ XSRRX GR QRW SURYLGH WKH LQIRUPDWLRQ
UHTXHVW GXULQJ WKH ([SRVXUH 3HULWRHE $ FRQWDMNLR®I \RXU $SSOLFDWLRQ PD\
WKH &RPSDQ\ IURP DP WR SP 6\W@HEH SURFHVVHG RU DFFHSWHG

7LPH ORQGD\ WR )ULGD\ H[FOXGLQJ S L
KROLGD\V &RQWDFW GHWDLOV IRU W E\F/%%bm i LQIRUPDWLRQ PD\ DOVR El
oje

' R LQIRUP \RX DERXW RWK'
GHWDLOHG LQ WKH &RUSRUDWH "LUHF HUYLFHV RIITHUHG E\ WKH &RPSDQ\ ZK

7KH 21I1HU FRQVWLWXWHG E\ WKLV B3UREHSRFWQWHQHVW WR \RX <RX FDQ RSW RXW
HOHFWURQLF IRUP LV DYDLODEOH RQWKWRHSHRNRROYLFDWLRQV DW DQ\ WLPH
UHFHLYLQJ WKLV 3URVSHFWXV LQ HOHFWURQLF IRUP ZLWKLQ

$XVWUDOLD +DUG FRS\ DQG HOHFWURQLF YHUVLRQV RI WKH



<RXU SHUVRQDO LQIRUPDWLRQ PD\ D%}%Eé QL \ Dﬁ\lﬁ?gl\jﬁ E‘;PHSQLOHG WR
DIHQWY DQG VHUYLFH SURYLGHUV RI

WKH EDVLV WKDW WKH\ GHDO ZLWK VXF
DFFRUGDQFH ZLWK WKH SULYDF\ SROLHh‘FbIg\)ﬁLh R)NLDFE%LITQYLDWLRQV DQG WLPH
&RPSDQ\ 7KHVH DJHQWYV DQG VHUYLFHISORNE WYYV DQG DEEUHYLDWLRQV XVHG
PD\ EH ORFDWHG RXWVLGH $XVWUDO LDy RKISHRWRYU XQOHVV VSHFLILHG RWKHUZL
SHUVRQDO LQIRUPDWLRQ PD\ QRW UHHﬁgdm\@n@ \[QP\,MKH *ORVVDU\

OHYHO Rl SURWHFWLRQ DV WKDW DIIRUGHG XS

$XVWUDOLDQ ODZ 7KH W\SHV RI DJHQWP Mdid \WH*@\FME\HWR WLPH LQ WKLV 3URVSH
SURYLGHUV WKDW PD\ EH SURYLGHG B\®WRHR¥@XEWUPREBJIVLPH XQOHVV VWDWHG

LQIRUPDWLRQ DQG WKH FLUFXPVWDQ%‘Zb\bHQ@%E%D‘@&%RXQWV FRQWDLQHG LQ W

SHUVRQDO LQIRUPDWLRQ PD\ EH VKD Up{fy UHVVHG LQ $XVWUDOLDQ GROODUV
RWKHUZLVH VWDWHG

X WKH 6KDUH 5HJLVWU\ IRU RQJRLQJ DGPLQLVWUDWLRQ

RI' WKH UHJLVWHU RI PHPEHUYV 3KRWRJUDSKV GDWD DQG GLDJUDPV
X WKH -RLQW /HDG 0DQDJHUV WR DVRKEWRRY¥BPSKY DQG GLDJUDPV XVHG LQ WKL
$SSOLFDWLRQ BURVSHFWXV ZKLFK GR QRW KDYH DQ\ GHVF
x SULQWHUV DQG RWKHU FRPSDQLHWH' OOXVWUDWLRQ RQO\ DQG VKRXOG

SXUSRVHV Rl SUHSDULQJ DQG GLVW WHG WR PHDQ WKDW DQ\ SHUVRC
VWDWHPHQWY DOG IRU KDQGOLQJ WKLV 3URVSHFWXV RU LWV FRQV
DVVHWVY VKRZQ LQ WKHP DUH RZQHG E
x PDUNHW UHVHDUFK FRPSDQLHV IRBGRAKIDOXUSRVHDPV XVHG LQ WKLV 3URVSHF
RI DQDO\VLQJ WKH VKDUHKROGHU EDWKXWPGDIWUYH RQO\ DQG PD\ QRW EH GUD
SURGXFW GHYHORSPHQW DQG SOD@QDQWVD@WKHUZLVH VWDWHG DOO GDWD F
FKDUWV JUDSKV DQG WDEOHV LV EDVHG R(
x OHJDO DQG DFFRXQWLQJ ILUPV DXGIWRBEOH DW WKH 3URVSHFWXV "'DWH
FRQWUDFWRUV RU FRQVXOWDQWY DQG RWKHU DGYLVHU
IRU WKH SXUSRVHV RI DGPLQLVWHL%LB% g\@
DGYLVLQJ RQ WKH &',V DQG IRU DV péHEV"WH
DFWLRQV $Q\UHIHUHQFHV WR GRFXPHQWY LQFOXGHG

, ] \RX EHFRPH D VKDUHKROGHU WKH it IQ Vég\{l\lﬁ DUH SURYLGHG IRU FR

H WKH GRFXPHQWYV RU RW
UHTXLUHV WKH &RPSDQ\ WR LQFOXGH WKH &RPSDQ\TV ZHEVLWH
DERXW \RX RQ LWV SXEOLF UHJLVWHU (?-I

LQIRUPDWLRQ FRQWDLQHG LQ WKH U HKUL%HSU\QV\?S'M?:V\(/VXK\L‘\EEB
PXVW UHPDLQ WKHUH HYHQ LI \RX FH

VKDUHKROGHU ,QIRUPDWLRQ FRQWD HJ H
RI PHPEHUV LV DOVR XVHG WR IDFLOL%Q%é%ﬁ%"(ﬁ%#&G&)\(W&DOLD
SD\PHQWYV DQG FRUSRUDWH FRPPXQLFRWLEREP/SBOGLY QRW LOQFRUSRUDWHG LQ $X

FRPSOLDQFH E\ WKH &RPSDQ\ ZLWK OHWPOVDRERUHLIQ EUDQFK RQO\ 7KLV PHDQ
UHJXODWRU\ UHTXLUHPHQWYV &RPSDQ\ LV QRW UHJXODWHG E\ WKH &RUSF

<RX FDQ REWDLQ D FRS\ RI WKH &RPsﬁé\ﬁL@’é@b%F%gvszBgzvvll:\F(QLngHFVWDL;/HUE\?VYL\'—/'E%
SROLR\ZBW LOFRUDFR SIKHHUSRRFY D F\ Q Q 0

SROLF\ FRQWDLQV IXUWKHU GHWDLovDéggd\HJM\S/LDQ Obzv 30HDVH VHH
FRUUHFWLRQ DQG FRPSODLQW ULJKWW PDWLRQ IRU IXUWKHU
7R WKH H[WHQW RI DQ\ LQFRQVLVWHQF\ EHWZHHQ WKH

LQIRUPDWLRQ DERYH DQG WKH &RPSDQ\fV SULYDF\

SROLF\ WKH LQIRUPDWLRQ DERYH ZLOO DSSO\ ,Q DOO RWKHU

UHVSHFWV SHUVRQDO LQIRUPDWLRQ FROOHFWHG E\ WKH

&RPSDQ\ LQ FRQQHFWLRQ ZLWK \RXU $SSOLFDWLRQ ZLOO

EH KDQGOHG LQ DFFRUGDQFH ZLWK WKH &RPSDQ\TV

SULYDF\ SROLF\ 7R FRQWDFW WKH &RPSDQ\ IRU SULYDF\

PDWWHUV SOHDVH XVH WKH FRQWDFW GHWDLOV SURYLGHG

RQ LWV ZHEVLWH RU ZULWH WR WKH &RPSDQ\ DW LWV
DGGUHVYV VHW RXW LQ WKH FRUSRUDWH GLUHFWRU\

7KH 6KDUH 5HJLVWU\TV FRPSOHWH SULYDF\ SROLF\ LV
DYDLODEOH DW WKH 6KDUH 5HJLVWU\YV ZHEVLWH
KWWSV ZzZZ FRPSXWHUVKDUH FRP DX SULYDF\
SROLFLHV 4XHVWLRQV DERXW WKH 6KDUH 5HIJLVWU\TV
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$W .LQFRUD &RSSHU /LPLWH@FR®BD 9% RB&DQRXU IRFXV LV RQ WKH GLVFRYHU\ RI ZR
FRSSHU JROG SRUSK\U\ DVVRFLDWHG GHSRVLWV ZLWK WKH QHDU WHUP DPELWLRC
H[SORUHU LQ ZKDW ZH EHOLHYH LV RQH RI WKH PRVW VLJQLILFDQW JROG ULFK SF
%HOMW RI $XVWUDOLD

2Q EHKDOI RI WKH &RPSDQ\YV 'LUHFWRUV LW LV P\ SOHDVXUH WR LQYLWH \RX WR
SURSRVHG GXDO OLVWLQJ RQ WKH $6; bQG DFFHOHUDWH RXU GULOOLQJ DFWLYLW
,Q RXU YLHZ WKHVH SULRULW\ SURMHFWV GHPRQVWUDWH SRWHQWLDO KDOO

ZKLFK DUH QRZ PDMRU PLQHYV :H DUH SODQQLQJ RYHU PHWUHYV RI GULOOLQJ
R1 PHWUHV WRWDO GULOOLQJ SURJUDP DFURVV WKH SURMHFWY ZLWK RXU G
PRGHOV

, OHDG DQ H[SHULHQFHG ZHOO EDODQFHG %RDUG RI 'BUNEQRQVWKSCIPHEDIHPHQ
RZQHUVKLS DQG DUH EDFNHG E\ D VLJQLILFDQW LQVWLWXWLRQDO DQG IDPLO\ RII
YHU\ FDSDEOH WHDP WKDW DERYH DOO HPEUDFHV WKH QHHG WR GR WKLQJV WKH
WKDW WKH PDMRULW\ Rl RXU WHDP PHPEHUV DUH HLWKHU $XVWUDOLDQ RU KDYH
ZLWK OHDGLQJ H[SORUDWLRQ DQG PLQLQJ RUJDQLVDWLRQV

JRU H[SORUHUV ZH FRQVLGHU WKH WHFKQLFDO WHDP LV YHU\ LPSRUWDQW ,Q RX
H[SHULHQFHG WHFKQLFDO WHDPV IRU D MXQLRU FRPSDQ\ WKDW GXULQJ WKHLU F
DQG JROG GLVFRYHULHYVY 7KH WHDP DOVR KDV XQLTXH NQRZOHGJH DQG D WUDFN
ERDUGTV WHFKQLFDO GLUHFWRU -RKQ +ROOLGD\ LV D OHDGLQJ SRUSK\U\ H[SHU\
D VWURQJ THFKQLFDO &RPPLWWHH DQG ZLGHU WHDP -RKQ LV EHVW NQRZQ DV EH
GLVFRYHU\ DQG PDQDJHPHQW RI WKH &DGLD SURMHFW GXULQJ WKH H[SORUDWLRC
ODUJHVW DQG PRVW SURILWDEOH JROG PLQHYV

2XU WHDP RYHU WKH ODVW \HDU KbV DVVHPEOHG D VWUDWHJLF DQG GLVWULFW V
WR DGYDQFH ZDON XS GULOO WDUJHW SURMHFWY LQ DUHDV RI WKH ODFTXDULH $1
WKH /)% LQ &HQWUDO :HVW 6:HZ S RNXWKD DLMHVYRU PRUH LQIRUPDWLRQ DERXW WKH
UHIHU WR 6HFWLRQ $ERXW .LQFRUD

7KH SXUSRVH RI WKH 2IIHU LV WR UDLVH D PLQLPXP RI $ DQG D PD[LPXP R
EHIRUH FRVWY E\ WKH LVVXH Rl &+&66/'R¥RVLIWOO\ SPABURHWGL\Q DU\ VKDUHV LQ W
WKH &RPSBRQUHY PLQLPXP RI &',V DQG D PD[LPXP RI &',V ZLOO EH L
LVVXH SULFH RI $ SHU &', 7KH &',V ZLOO EH LVVXHG DW D UDWLR RI &', IRU

+LJK SULRULW\ GULOOLQJ FRPPHQFHG LQ $SULO DQG FRQWLQXHV DW RXU 10D.
YHU\ SURPLVLQJ FRSSHU DQG JROG UHVXOWV 2XU ILUVW KROH UHWXUQHG PHW
FRPPHQFLQJ IURP RQO\ PHWUHV GHSWK

7KH 7TUXQGOH SURMHFW LV VLWXDWHG LQ WKH VDPH PLQHUDOV FRPSOH[ DV 1RUW
PLQH 7UXQGOH LV WKH RQO\ EURZQILHOG SRUSK\U\ SURMHFW KHOG E\ D OLVWHG
MXQLRU H[SORUHU WR VHFXUH VXFK D EURZQILHOG RSSRUWXQLW\ LQ DQ\ MXULVG
$XVWUDOLD

7KH /)% LV D ZRUOG FODVV JROG DQG FRSSHU UHJLRQ KRVWLQJ DQ HVWLPDWHG H
OW FRSSMULYV $XVWUDOLDYV IRUHPRVW SRUSK\U\ UHJLRQ DQG VHUYLFHG E\ IDYR
KRVWY IODJVKLS RSHUDWLRQV LQFOXGLQJ &4DGLD WKH ZRUOGTY¥R¥YMUWIHVW FXUUH

%HVSRNH UHTXHVW E\ 5LFKDUG 6FKRGGH IURP OLQ([ &RQVXOWLQJ IRU .LQFRUD &RSSHU

33RUSK\U\ $X &X PLQHUDOL]DWLRQ FRQWUROOHG E\ UHDFWLYDWLRQ RI DQ DUF WUDQVYH
'DYLG 5 &RRNH $QWKRQ\ & +DUULV 'HDQ &ROOHWW *UDHPH (DVWZRRG 6HSWHPEHU



(YROXWLRQ OLQLQJYV IODJVKLS PLQH DQG 1RUWKSDUNHY D FOXVWHU RI SRUSK
FRSSHU RUHERGLHV VXSSRUWLQJ $XVWUDOLDYV VHFRQG ODUJHVW FRSSHU SRUSK
PLQLQJ KLVWRU\ IRU ZHOO RYHU D KXQGUHG \HDUV WKH DPRXQW RI HIWHQVLYH
OLPLWHG DQG LQ RXU RSLQLRQ LQ FHUWDLQ SURMHFWY LQHIIHFWLYH W LV YHL
RSSRUWXQLW\ LQ WKH /)% E\ DSSO\LQJ QHZ H[SORUDWLRQ FRQFHSWYV DQG WHFKQ

7KH UHFHQW %RGD SRUSK\U\ GLVFRYHU\ E\ $ONDQH 5HVRXUFHVY $ONDQHYV EURZC
PLQH (YROXWLRQ OLQLQJYV VLIQLILFDQW UHVRXUFH LQYHQWRU\ JURZWK DW &RZ
I1RUWKSDUNHY &OHDQ7HTYTY EDWWHU\ PHWDOV GHYHORSPHQW VWDJH FRPSOH[ D\
DW 7UXQGOH KLJKOLJKW WKH UHJLRQV H[SORUDWLRQ SRWHQWLDO $V VXPPDULVE
PLQHUDOV HFRQRPLVW |IURVULMQ[ RARROVRFOWLIHRORILVW « 16: /DFKODQ )ROG %HC
JROG LV WKH SODFH WR EH’

, DP RIWHQ DVNHG ZK\ GXDO OLVW RQ WKH $6;" ,Q WKH %RDUGYTV YLHZ WKLV LV W
&RPSDQ\ .LQFRUDYV SULPDU\ IRFXV DQG YDOXH GULYHUV DUH UHODWHG WR RXU
NQRZQ LQ WKLV GRPHVWLF PDUNHW DQG E\ GXDO OLVWLQJ RQ WKH $6; ZH DUH VI
DQ LQWHUHVW LQ IXQGLQJ ORFDO H[SORUDWLRQ DQG PLQLQJ SURMHFWV DQG LP

7KLV 3URVSHFWXV FRQWDLQV GHWDLOHG LQIRUPDWLRQ DERXW WKH 21IHU DQG Wt
&RPSDQ\ DV ZHOO DV WKH ULVNV SHUWDLQLQJ WR DQ LQYHVWPHQW LQ WKH &RPS
FRQVLGHU WKRVH ULVNV GHWDLOHG LQ 6HFWLRQ .H\ 5LVNV %HIRUH \RX PDN
UHDG WKLV 3URVSHFWXV LQ LWV HQWLUHW\ DQG VHHN SURIHVVLRQDO DGYLFH LI

,Q DOO DVSHFWV RI RXU EXVLQHVV WKH &RPSDQ\ UHWDLQV RXU IRFXV RQ WKH VL
ZLWK VWDNHKROGHUY DQG FUHDWLQJ VKDUHKROGHU YDOXH 2Q EHKDOI RI WKH 'L
RSSRUWXQLW\ WR LQYHVW LQ WKH &RPSDQ\ DQG ORRN IRUZDUG WR ZHOFRPLQJ \R

<RXUV IDLWKIXOO\

&DPHURQ OF5DH
&KDLUPDQ
.LQFRUD &RSSHU /LPLWHG

37KH $VVD\" YLGHR LQWHUYLHZ ZLWK 5LFKDUG 6FKRGGH DQG -RKQ +ROOLGD\ $SULO
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BURVSHFWXV 'DWH 0DUFK
2SHQLQJ 'DWH RI WKH 211HU 0DUFK
&ORVLQJ 'DWH RI WKH 211HU 0DUFK
,VVXH RI &',V XQGHU WKH 211HU 0DUFK
ODUFK
(ISHEWHG GLVSDWFK RI KROGLQJ VWDWHPHQWYV D( 'QILUPDWLRC
DGYLFHV
ODUFK
(ISHEWHG FRPPHQFHPHQW RI WUDGLQJ RQ $6; RQ | IPHQW EDVL)\

7KH GDWHVY DERYH DUH LQGLFDWLYH RQO\ DQG PD\ FKDQJH ZLWKRXW QRWLFH 7K
$6,& E\ QRW PRUH WKDQ GD\V SXUVXDQW WR VHFWLRQ Rl WKH &RUSRUDWLR

7KH &RPSDQ\ DQG WKH -RLQW /HDG 0DQDJHUV UHVHUYH WKH ULJKW WR YDU\ WKH
FORVH WKH 2IIHUV HDUO\ H[WHQG WKH 2IIlHU RU WR DFFHSW ODWH $SSOLFDWLRQ
QRWLFH $SSOLFDWLRQV UHFHLYHG XQGHU WKH 2IIHU DUH LUUHYRFDEOH DQG PD\
UHTXLUHG E\ ODZ

,QYHVWRUYVY DUH HQFRXUDJHG WR VXEPLW WKHLU $SSOLFDWLRQ )RUPV DV HDUO\ I
VWDWHG WKURXJKRXW WKLV 3URVSHFWXV DUH 6\GQH\ $XVWUDOLD WLPH XQOHVV
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7KLY VHFWLRQ LV D VXPPDU\ RQO\ DQG LV QRW LQWHQGHG WR SURYLGH IXOO LQIRUPDYV
RITHUHG XQGHU WKLV 3URVSHFWXV 7KLV 3URVSHFWXV VKRXOG EH UHDG DQG FRQVLGH!

6HFXULWLHYV RITHUHG XQGHU WKH 2IIHU &',V

5DWLR RI &',V SHU 6KDUH 6KDUH IRU &',
2IIHU SULFH SHU &', $
1XPEHU RI &',V DYDLODEOH XQGHU WKH +

7RWDO SURFHHGV IURP WKH 2IIHU EHIR OLQLPXP RI $
OD[LPXP RI $

7TRWDO QXPEHU RI &',V RQ LVVXH RQ &R +

6WRFN PDUNHWYV RQ ZKLFK WKH &RPSDC 76; 9OHQWXUH ([FKDQJH 76; 9

6KDUHV

2SWLRQV

:DUUDQWYV

| CERITR G FRICEPIATRG | Otz Kb
6KDUHV &',V

2SWLRQV

:DUUDQWYV

,QGLFDWLYH PDUNHW FDSLWDOL]DWLRQ

(QWHUSULVH 9DOXH

2SWLRQV

7KH ILJXUHV VHW RXW LQ WKLV 6HFWLRQ DUH FXUUHQW DV DW JHEUXDU\

1R QHZ VHFEXULYV

7KH &',V EHLQJ RIIHUHG XQGHU WKLV 3URVSHFWXV DUH &+(66 '"HSRVLWDU\ ,QWHUHVWV RYHU XC
PRUH LQIRUPDWLRQ DERXW &',V DQG 6HFWLRQ IRU PRUH LQIRUPDWLRQ DERXW WKH ULJKWV I
$ GHWDLOHG EUHDNGRZQ RI 2SWLRQV LVVXHG WR 'LUHFWRUYV DQG ODQDJHPHQW LV VHW RXW L
WR WKH /HDG 0DQDJHUV ZKLFK DUH GHVFULEHG DW VHFWLRQ

$ GHWDLOHG EUHDNGRZQ RI :DUUDQWY LVVXHG WR 'LUHFWRUV DQG ODQDJHPHQW LV VHW RXW |
,QGLFDWLYH PDUNHW FDSLWDOLVDWLRQ LV GHWHUPLQHG E\ WKH QXPEHU RI 6KDUHV &',V RQ LV
21ILFLDO /LVW PXOWLSOLHG E\ WKH 2I1IHU 3ULFH

(QWHUSULVH YDOXH LV FDOFXODWHG DV WKH LQGLFDWLYH PDUNHW FDSLWDOL]DWLRQ OHVV DS
RI DGPLVVLRQ WR WKH $6; 2IILFLDO /LVW WKLV LV PDGH XS RI PLOOLRQ FDVK DV DW WKH 3L
21IHU EHLQJ DSSUR[LPDWHO\ RQ WKH PLQLPXP VXEVFULSWLRQ DQG

5HIHU WR 6HFWLRQ IRU IXUWKHU GHWDLOV RQ WKH /HDG ODQDJHU RSWLRQV



, QYHVWPHQW RYHUYLHZ

,(QWURGXFWLRQ DQG WKLV 3URVSHFWXYV

7KLV VHFWLRQ LV D VXPPDU\ RQO\ DQG LV QRW LQWHQGHG WR SURYLGH IXOO LQIRUPDYV
IRU &',V RITHUHG XQGHU WKLV 3URVSHFWXV 7KLV 3URVSHFWXV VKRXOG EH UHDG DQG F

7TRSLF

‘KR LV WKH LV\
WKLV 3URVSHF

:KDW LV WKH S
RI WKLV 3URVS

2YHUYLHZ RI

7TRSLF

:KDW LV .LQFR

6 XPPDU\

.LQFRUD &RSSHU /LPLWHG $5%1
FRPSDQ\ LQFRUSRUDWLRQ QUQFREWD &
&RPSDQ\D FRPSDQ\ LQFRUSRUDWHG LQ
UHJLVWHUHG DV D IRUHLJQ FRPSDQ\ FD
$XVWUDOLD XQGHU WK & RURSFSIRIMD MR QR\Q

7KH SXUSRVH RI WKLV 3URVSHFWXV LV

D UDLVH D PLQLPXP RI $ DQ
$ SXUVXDQW WR WKH 2IIHLU
WKH 2IITHU DQG

E IRU WKHVH IXQGV WR EH XVHG W

SURMHFWY DQG IRU JHQHUDO ZRU

.LQFRUD DQG H[SORUDWLRQ SURMHFW V

6 XPPDU\

.LQFRUD LV D &DQDGLDQ LQFRUSRUDW
9HQWXUH ([FD @JBIQG DQ DFWLYH H[SO
JHQHUDWRU IRFXVHG RQ H[SORULQJ D¢
FRSSHU JROG GLVFRYHULHV

7KH &RPSDQ\fV IRFXV RI RSHUDWLRQV
ODQGKROGLQJV LQ $XVWUDOLDTV OHD(
ODFTXDULH $UF RI WKH /)% 2XU $XVWU

NP DFURVV OLFHQFHV ZLWK VFDO!
FXUUHQWO\ GULOOLQJ DW RQH SURMHF
ZLWKLQ PRQWKV RI OLVWLQJ RQ WKH

,Q 1IRYHPEHU .LQFRUD VHFXUHG RX
/Y% D GLUHFW DSSOLFDWLRQ IURP WKt}
1\QJDQ 3URMHFW ,Q -DQXDU\ .LQF
GLUHFW DSSOLFDWLRQ IRU RXU 1HYHL
FRPPHUFLDO DJUHHPHQW ZLWK $6; OLV
5(( WR JDLQ D FRQWUROOLQJ LQWHUH'

,Q ODUFK WKH GHDO ZLWK 5DUH; F¢(
GULOOLQJ FRPPHQFHG DW RXU 7UXQGC
DW WKH 3URVSHFWXV 'DWH ,QLWLDO G
KDYH EHHQ HQFRXUDJLQJ FRQILUPLQJ
VHWWLQJY DQG WKH SUHVHQFH RI ODU
JROG V\WWHPV ZLWKLQ ZHVWHUO\ ULI\
,JQHRXV &RPSOH[ DFURVV D VLJQLILFL

.LQFRUDYV H[SORUDWLRQ PRGHO DSSO
DSSURDFK XWLOLVLQJ PRGHUQ H[SORI
KL LPSDFW YDOXH DGG SURJUDPV ZKL

:KHUH WR ILQG PRUH

LQIRUPDWLRQ

6HH 6HFWLRQ

.LQFRUD

6HH 6HFWLRQ

.LQFRUD

6HH 6HFWLRQ

RI IXQGYV

2YHUYLHZ

6HH 6HFWLRQ
SURMHFWYV

) XPEROW

'ELD DQG
QHVV LQ

$ERXW

/ RBVH

'RUH WKH /)%

:KHUH WR ILQG PRUH
LQIRUPDWLRQ

6HH 6HFWLRQ

'"WHG RQ WKH 76;
THFW
ZRYQG FODVYV

FW VFDOH

:HOW WKH

JLR FRYHUYV
IHDG\ WDUJHWYV
WR GULOO WZR |

G LQ WKH
QW IRU RXU
VHFRQG

DQG H[HFXWHG
WHG $6;
U VL[ OLFHQFHV

K ODWHU

3LV FRQWLQXLQ
YWV DW WZR WDL
s JHRORJLFDO
QILHOG FRSSHU
| WKH 1IRUWKSDU

/I\VWHPDWLF
.TXHV VXSSRUWL



ZH FRQVLGHU KROG VLJQLILFDQW LQGL
SRWHQWLDO

7KH &RPSDQ\fV IRFXV RQ WKH /)% DQG
DOVR EHHQ HQFRXUDJHG E\ RXU PDMRL
LQFOXGH WZR VLJQLILFDQW +RQJ .RQJ

DQG 1HZ 3URVSHFW &D ®IOEDPD C
RWKHU KLJKO\ FUHGHQWLDOHG LQVWL)
VKDUHKROGHUV 30HDVH VHH 6HFWLRC
DQG EHQHILWY IRU IXUWKHU GHWDLOV

7KH &RPSDQ\fV ERDUG DQG PDQDJHPH(
$XVWUDOLDQ EDVHG DQG DOO KDYH GF
&RPSDQ\ EHOLHYHV LW KDV RQH RI WKI
WHDPV IRU LWV VL]H ZLWK D WUDFN U
ZRUOG FODVV GLVFRYHULHV VXSSRUW
H[SHULHQFH LQ EULQJLQJ SURMHFWYV V
SURGXFWLRQ 7KH WHDP DUH VKDUHKEF
LQWHUHVW SOHDVH VHH 6HFWLRQ

EHQHILWYV IRU IXUWKHU GHWDLOV

7KH &RPSDQ\fVY DPELWLRQ LV WR EHFR
SRUSK\U\ H{[SORUHU LQ $XVWUDOLDTV |

:KHUH GRHV WI 7KH &RPSDQ\fV /)% 3URMHFWY DUH VLYV
&RPSDQ\ RSHU $UF LQ 1HZ 6RXWK :DOHV $XVWUDOLD

7KH &RPSDQ\fVY 6RXWKHUQ *REL 3URMH
7KH &RPSDQ\ KDV RIILFHV LQ &DQDGD

2YHUYLHZ RI 7KH FRUH IRFXV RI WKH &RPSDQ\ LV V\'
$XVWUDOLDQ RXU GLVWULFW VFDOH DQG VWUDWHJL!
H[SORUDWLRQ RI WKH ODFTXDULH $UF RI WKH /)% LQ !

(ISORUDWLRQ SODQV LQ WKH XSFRPLQ.

D ([SDQGLQJ RQJRLQJ GULOOLQJ L
B3URMHFW DW ERWK WKH 7UXQGOF
SURVSHFWV DQG SLSHOLQH RI R\
GULOOHG E\ .LQFRUD

E &RPPHQFH GULOO WHVWLQJ DW
JROG EDVH PHWDO WDUJHWYV WKI
MXQLRU RQ VWULNH IURP WKH ZR

F ‘'ULOOLQJ RI WZR FRSSHU JROG !
WKH 1\QJDQ 3URMHFW ORFDWHG 1
IDUURPLQH EHOW

G $GYDQFLQJ WKH &RPSDQ\fV HDU
SLSHOLQH DQG

H (YDOXDWLQJ IXUWKHU SURMHFW
RSSRUWXQLWLHYV

,Q VXPPDU\ ZH SURSRVH WR GULOO ZL
H[LVWLQJ GLVFRYHULHV DQG PLQHV DV
DGYDQFHG H[SORUDWLRQ SURMHFWV :
HDUOLHU VWDJH GULOOLQJ SODQQHG [

RUOG FODVV

Q OLVWLQJ KDV
V ZKLFK
,0 $GYLVRUV

IDPLO\ RIILFH
XDOV LQWHUHVV

\ $XVWUDOLDQ

Q H[SHULHQFH 7

U\ WHFKQLFDO

VV ZLWK PXOWLS

KDYLQJ

HV DQG LQWR
HTXLW\

Vv LQWHUHVWV D

1J SXUH SOD\
K\U\ EHOW

6HH 6HFWLRQ

3URMHEWV OD'FH'IAXDULH

2JJROLD
3 ORQJROLD

6HH 6HFWLRQ \
3URMHFWYV DG YbQFLQJ

40OLQH LQ WKH N
6HH 6HFWLRQ
5DUH; 7UDQVDBWGERQ

6HH 6HFWLRQ \WKkH 7UXOG
6R0LFLWRUﬂv§r§@@§¢SQ
THQHPHQWV  $XV WR R O\WRy

OH

MHFW RQ VL]
KHOG E\ D
DO PLQH

P WDUJHWYV DW
UQ -XQHH
RMHFW

'QG FRUSRUDWH

R[LPLW\ RI

DQG )DLUKROPH
KLJK UHZDUG
B3URMHFW ,Q DG

7KLV KROGLQJ RI 6KDUHV LV H[SUHVVHG RQ DQ XQGLOXWHG EDVLV DQG UHIOHFWYV GLVFORVXUtE
/ILPLWHG WKURXJK WKH 6\VWHP IRU (OH&W,UREHIFQ'1L &PQM\GOUM ERUWWLG HRY ILOLQJ DQG YLHZLQJ
UHSRUWY DV UHTXLUHG E\ YDULRXV SURYLQFLDO VHFXULWLHY UXOHVY DQG UHJXODWLRQV 7KLV
7KLV KROGLQJ RI 6KDUHV LV H[SUHVVHG RQ DQ XQGLOXWHG EDVLV DQG UHIOHFWYV GLVFORVXUL
+ROGLQJV /LPLWHG WKURXJK 6(', DQG YHULILHG DJDLQVW WKH &RPSDQ\TV VKDUH UHJLVWHU 7k



2YHUYLHZ RI
ORQJROLDQ
H[SORUDWLRQ

ZH ZLOO FRQWLQXH WR V\VWHPDWLFDC
SURMHFW SLSHOLQH DQG H[SORUH FRU
VKDUHKROGHU YDOXH

‘H QRWH WKDW WKH &RPSDQ\ KDV D FR
RI LQ WKH WHQHPHQWYV IRU WKH -HP
&RQGREROLQ )DLUKROPH DQG &XQGXP
WKH 5DUH; $JUHHPHQW 7KLV ULJKW LV
DJDLQVW WKH UHOHYDQW WHQHPHQWYV
WKDW LW LQWHQGVY WR VHHN WR UHJL\
QHDU IXWXUH )RU IXUWKHU LQIRUPDW
6ROLFLWRUYTV 5HSRUW RQ 7THQHPHQWYV

,Q 6HSWHPEHU WKH &RPSDQ\ JDLQI
D NH\ SRUWLRQ RI RXU ODUJH FRSSHU
WKH ZKROO\ RZQHG %URQ]H )R[ 3URMH
HQFRXUDJHPHQW IRU VWUXFWXUDOO\ F
VHFRQG ODUJH LQWUXVLYH FRPSOH[ D'

7KH &RPSDQ\ LV UHYLHZLQJ ZD\V WR L(
%URQ]JH )R[ 7RXUPDOLQH +LOOV DQG V
IRUZDUG KDYLQJ FRPPHQFHG D VWUDYV

2Q 'HFHPEMWY WKH &RPSDQ\ DQQRXQ
WHUPV VKHHW H[HFXWHG ZLWK 5HVLOL
500 IRU .LQFRUDYV ORQJR O L7HHQ MW B K W
7KH 7THUPV 6KHHW SURYLGHG 500 ZLWK
SHULRG RI H[FOXVLYLW\ WR VW OFOXWL
3HULRGSDLG IRU LQ PRQWKO\ FDVK LQV"
GLOLJHQFH OHJDO DJUHHPHQWYV DQG |
LQFOXGLQJ FRPSOHWLQJ DQ LQLWLDO
3URYLGHG WKH LQLWLDO PLQLPXP FDS
([FOXVLYLW\ 3HULRG PD\ EH H[WHQGHG
WKUHH PRQWK H[F GHFIRQG\[EOXNVRELW
7KH 7THUPV 6KHHW FRQVLGHUV WKDW W
HQWHU LQWR D GHILQLWLYH 2SWLRQ 0D
$JUHHPHIQQVGXH FRXUVH

, ] WKH FRQGLWLRQV LQ WKH 7HUP 6KH}
500 ZLOO KDYH WKH ULJKW SXUVXDQW
H[HUFLVH DQ RSWLRQ WR DFTXLUH E
$FTXLVLWLRH) $FTXLVLWLRQ LV FRQGLYV

D &RQWLQXHG PRQWKO\ FDVK SD\F
JRLQJ H[FOXVLYLW\ UHODWLQJ WI
SRUWIROLR

E &RPSOHWLRQ RI GXH GLOLJHQFF
F 500 UDLVLQJ D PLQLPXP RI $ PI
G 500 DFKLHYLQJ VXFFHVVIXO OLV

VHFEXULWLHV RQ WKH $6;

| WKH RSWLRQ LV H[HUFLVHG .LQFRUL
I[UHH FDUULHG DVVHW OHYHO LQWHUH\
SRUWIROLR XQWLO FHUWDLQ SURMHFW
RI' LUVW UHIXVDO IRU D HITHFWLYH
QHZ ORQJROLDQ SURMHFWYV D VWD
D ERDUG VHDW 7KH 500 VKDUHV LVVXH
H[HUFLVH RI WKH RSWLRQ ZLOO EH VXE
HVFURZ SHULRG .LQFRUD ZLOO REWDL
DSSURYDOV LQ UHODWLRQ WR WKH $FT

,Q JHEUXDU\ WKH SDUWLHV DJUHHC
WLPHIUDPHV XQGHU WKH 7HUPV 6KHHW

U HDUOLHU VWD.
HVY WR DGG

QHUVKLS ULJKW
H

SXUVXDQW WR
O\ UHJLVWHUHG
sDQ\ FRQILUPV
4UVKLS LQWHUH\
IHU WR WKH

W 6HFWLRQ
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was | ifted with effect from 1 and the part.i
agreed that (i) the First Exc riod wildl rut
March 2021 or such | ater date ties may agr ¢
the Second Exclusivity Period rom 16 March
16 JuneThRe& 2Aampany wi I conti e the
mar ket in relation to any mat opments in af
with the TSX-V Policies.
On Janudrypo02a, Kincora announ its
Mongolian subsidiaries had re ce of a Mong:u
claim from the MonN®Ai ael Baxr
primarily to the 2Dd»¥ )AetrAg elra:
an assessment that the releva n subsidiary
for additional amount of tax equal to app!
US$950, 000 despite a tax act paid prior |
relating to tMTeA 2@I1a&6i mer ger (
The Company is actively engag e MTA and is
seeking a conclusion in I|Iine ian | aw and f
assessment that was relied up Kincora and
Mongolian authorities that al |l osure of thi
merger
What is Kin Our core objective is to creaiieﬁcifz;lon ZSISéArbg#(gldel
business mothe systematic exploration an of copper ai
key objecti deposits, particularly focuse e consider al
generation of world-class por ed systems i
The exploration model applied panyo6s techni
team, which we consider to be eading, appli
robust systematic approach ut ern explorati
techniques supporting high-in add progr am:¢
underpinned by targets which hold strong
indicfworclass scal
. . . See Section 4
How does Ki Al of the Company_os prOJ?CtS(F'nancial I%"frolr?natt?o"ﬁg\
generate re stages of exploration. This n one o0 the |
generate revenue for the Comp positive
demonstrated project economic Prospectus |
unl ess via a trade sale or <co nsaction
The Company predominately has king capital
through private placements wi nvestors.
What i§ Kin A summar.y pf t he finanpial hi(Sli?njﬁgit;?n?ﬁ?%m‘?n%QYOinﬁ
financial p the Financi al I nformation at
3 Key Ri sks
Ri sks associated with the business, assets and operations of the
the operating and financi al performance of the Company in the fu
These risks can have an i mpact on the value of an investment 1in
investors should consider that investment in the Company is a hi
should consult their professional advisers before deciding wheth
Prospectus
TeEt Summary Where to_find mor e
information
cuEdl o As at the Prospectus Date, thSee Sectiona$% f&eiyncome
producing assets. lts businesRi sks) to continue |
and spend with no assurance o0 resul ts. Unt |
Company is able to discover a a project ani
generate positive cash fl ow, dent wupon bei
obtature equity funding to s
14



DGPLQLVWUDWLYH DFWLYLWLHYV DIWHI VXUH RI WKH QH\
SURFHHGV XQGHU WKH 2IIHUV

&RPPRGLW\ 3UI 7KH &RPSDQ\ V DELOLW\ WR SURFHHG z 6HH 6HFWLRQ QFHPHQW DQG

GHYHORSPHQW RI LWV PLQHUDO SURM}I 5LVNV ILW IURP DQ\ IXW
PLQLQJ RSHUDWLRQV ZLOO GHSHQG RC( UV VRPH RI
ZKLFK ZLOO EH EH\RQG LWV FRQWURDO DWHG WKDW DQ\
UHYHQXHV GHULYHG IURP PLQLQJ ZRXC H GHULYHG IURP
WKH VDOH RI JROG DQG FRSSHU &RQV IXWXUH
HDUQLQJY DQG QHDUHU WHUP LQYHVW QW WRZDUGV
FRPSDQLHV RIIHULQJ H[SRVXUH DQG Ol HVH
FRPPRGLWLHV VXFK DV .LQFRUD DUH 'RPHZKDW

UHODWHG WR WKH SULFH RI WKHVH FR

&RQILUPDWLRQ RU RWKHUZLVH RI RXU 6HH 6HFWLRQ 5 JHRORJLFDO

*HRORJLFDO D¢ ppcoy DGYDQFHPHQW RI HDUOLHU V 5LVNV SLSHOLQH DQG

(ISORUDWLRQ  |ISORUDWLRQ VXFFHVV LV H[SHFWHG V LPSDFW WKH YD
RI WKH &RPSDQ\
7KH DELOLW\ Rl WKH &RPSDQ\ WR V\VW SYDQFH LWV
GLVWULFW VFDOH SURMHFW SLSHOLQH FDO SHUVSHFWL
IXQGDPHQWDO YDOXH GULYHU XSVLGH I WR WKH
&RPSDQ\ DQG LWV YDOXDWLRQ 7KH DE RPSDQ\ WR
FRPPHUFLDOO\ DGYDQFH DQG HIIHFW L 3Q VWUDWHJI\ LV
DOVR D IXQGDPHQWDO YDOXH GULYHU
$ PRUH GHWDLOHG GHVFULSWLRQ RI W JHUDOL]DWLRQ D
WKH &RPSDQ\TV H[SORUDWLRQ VWUDW| G LQ WKH

,QGHSHQGHQV5HS DW $SSH

7HQHPHQWYV 7KH &RPSDQ\ ZLOO EH UHTXLUHG WR Q 6HH 6HFWLRQ IVM\

DUUDQJHPHQWY DQG SD\ FRPSHQVDWL 5LVNV JHUV ORFDO
DXWKRULWLHVY WUDQVLWLRQDO ODQG *RYHUQPHQW D¢
RWKHUV ZKR PD\ KDYH DQ LQWHUHVW L YHUHG E\ D
WHQHPHQW 7KH &RPSDQ\fV DELOLW\ \ HVV DQG
FRPSHQVDWLRQ LVVXHV PD\ KDYH DQ L IXW XUH
VXFFHVV DQG ILQDQFLDO SHUIRUPDQF} Q\TV

RSHUDWLRQV

7KH &RPSDQ\ FRQWLQXHV WR FORVHO\ 6HH 6HFWLRQ 3HMHORSPHQW R

&29, WKH QRYHO FRRRQODYLNXE LWV VSUHDC 5LVNV ;
ZLWKLQ $XVWUDOLD (DUO\ SUHYHQWD ' ZHUH WDNHQ D¢
D IRUPDO &29,' VDIHW\ DQG PDQDJHP
LPSOHPHQWHG WR PRGLI\ KRZ FRQWUD 1 &RPSDQ\
FRQGXFW EXVLQHVV DQG LPSOHPHQW I
UHFRPPHQGDWLRQV DQG SROLFLHV +H WA
FRQVLGHUDWLRQV DQG DSSURSULDWH HQWV FRQWLQXI
GLFWDWH YDULRXVY SURMHEW JHQHUDW / H[SORUDWLRQ
PDUNHWLQJ DFWLYLWLHV
7KH UHVSRQVLELOLW\ RI RYHUVHHLQJ 6HH 6HFWLRQ REHUDWLRQV D
gﬁ%\D/JR%FngHQoWDc WKH VWUDWHJILF PDQDJHPHQW RI WKH 5LVNV GV
VXEVWDQWLDOO\ RQ VHQLRU PDQDJHP| 2UDWLRQ WHDP T
FRQWUDFWRUV rpoWwUDFWRUV ZKR DUH DQ LQWHJUDC IXVLQHVYV
6KRXOG WKHUH EH UHVLJQDWLRQV WK LEXOWLHV LQ
UHFUXLWLQJ VLPLODU KLJK TXDOLW\ S RYHUDOO WHDP
EDODQFH 7KHUH FDQ EH QR DVVXUDQF WKHUH ZLOO EH
QHJDWLYH LPSDFW RQ WKH &RPSDQ\ LI I WKHVH NH\

WHDP PHPEHUV FHDVH WKHLU HPSOR\P

1RQ FRUH DVVI 7KH &RPSDQ\TV FRUH IRFXV LV LWV UH 6HH 6HFWLRQ QWWHQWU\ LQWR

16: DQG SURMHFW SLSHOLQH ZLWK SU 5LVNV WV DQG
VXEVLGLDULHV YLHZHG DV QRQ FRUH v

DQQRXQFHG D ELQGLQJ WHUP VKHHW | 6HH 6HFWLRQ _DQ DVVHWV ZLW
5HVLOLHQFH OLQLEDPD ORQGRORWLFH RI | ODWHULDO $JUHHPHQWYV

D WFOLIURP WKH ORQJROLD(07Y UHOD'



RQH RI LWV VXEVLGLDULHVY 7KHVH QRC 6HH 6HFWLRQ PDHEDGOH
FHUWDLQ RQJRLQJ FRQWUDFWXDO REO SURFHHGLQJVY RSHUDWLRQV Z}

KDYH LQOKHUHQW EXVLQHVV ULVN DQG
&RPSDQ\ KDV EHHQ OLVWHG VLQFH
DQG IURQWLHU PDUNHWODORQJR

'LUHFWRUV DQG VHQLRU PDQDJHPHQW

7TRSLF

‘KR DUH WKH
'LUHFWRUV DQ
PDQDJHPHQW ¥
.LQFRUD"

“KDW LQWHUH\V
'LUHFWRUV DQ
ODQDJHPHQW k
WKH VHFXULWIL
.LQFRUD"

6 XPPDU\

7KH &RPSDQ\TV %RDUG RI 'LUHFWRUV F

-RQDWKDQ 6DP 6SULQJ ([HFXWLYH
&DPHURQ OF5DH 1RQ ([HFXWLYH ,Q¢
-RKQ +ROOLGD\ 1RQ ([HFXWLYH ,QG
5D\ 1IDGDUDMDK 1RQ ([HEXWLYH ,QC
/HZLV ODUNV 1RQ ([HEXWLYH 'LUHF)

7KH %YRDUG LV UHVSRQVLEOH IRU WKH
RI WKH &RPSDQ\ :H DUH FRPPLWWHG W
DFFRXQWDEOH WR RXU VKDUHKROGHUYV
LQ D PDQQHU WKDW PHHWV WKH VWDQ(
FRPPXQLWLHY ZH RSHUDWH LQ

7KH %YRDUG OHYHUDJHV RIl WKH GLUHF
RSHUDWLRQDO H[SHULHQFH JDLQHG LQ

7KH &RPSDQ\TV 7THFKQLFDO &RPPLWWHI
&(2 -RKQ +ROOLGD\ FKDLU RI WKH 7F
SHWHU /HDPDQ 6HQLRU 9LFH 3UHVLGH!

7KH &RPSDQ\TV $XGLW &RPPLWWHH LQF
FKDLU RI WKH $XGLW &RPPLWWHH /H:
‘LUHFWRU DQG 6DP 6SULQJ &(2

7KH &RPSDQ\TV 5HPXQHUDWLRQ &RPPL)
1DGDUDMDK FKDLU RI WKH 5HPXQHUDW
&DPHURQ OF5DH 1RQ H[HFXWLYH FKDL!

7KH &RPSDQ\TV ERDUG DQG VHQLRU PD