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/IROGRMQYHURKDQQHVE XWX\ O $QJOR*ROGVWULEXWLRQV WR QRQ FRQWUROOLQJ LQW
$VKDQWL SOF U$QJOR*ROG $VKDQWLUO US$*EBUMW O WR RPPEIMNG\EOR K LWKHU YHUVXV P L
U*URXSU VDLG 4 IUHH FDVK IORZ URVHLQ 4\HDU RQ \HDU WR

P IXUWKHU VWUHQJWKHQLQJ LWV EDODQFH VKHHW DQG SURYLGLQJ IR

LQFUHDVHG VKDUHKROGHU UHWXUQV 7KH &H"F"E‘E(’SPM%dHBéPﬁ%ULWV PRUH WKDQ GRXE
DQQXDO JXLGDQFH

UKLV UHVXOW VKRZV WKH VWURQJ FDVK JHOHUDWLRQ FDSDFELW\ Ri* RXU
DVVHWY DQG WKH UHVLOUHQMPH GRI& RXBOERWW IR G LR

&DOGHURQHBDLQ IRFXVHG RQ PDQDJILQJ WHKKHIBHWRIM ED FFYFH VKHHW VWUHQJIWKHOQ!
FRQWURO WR RSWLPLVH PDUJLQV DV ZH ORRN WR P SRR VG ROHRFBHRVIDRR HOGLOJ

WKH VHFRQG KD@I RI WKH \HDU Rl P UHYHUVLQJ WKBRYHW LRHE W/ P DW

$Q LQWHULP GLYLGHQG IRU 4 ZDV GHFODUHG RI P RU

86 FHQWV SHU VKDUH 7KLV WDNHV WKH GLY3&§HQG; SIIF®DUHGWRBRPFSOHWHG WKH UHSXU

WR P RU 86 FHQWV SHU VKDWH RFRPSHIMRWBDWHGULQFLSDO DPRXQW RI LWV RX
86 FHQWV SHU VKDUH GHFODUHG LQ + 7k § VEXGEDFR KDV UHGXFHG JURVV ¢

VKDUH EX\EDFN SURJUDPPH ZDV DSSURYHG oy HYKKHWERRDRGDWLROV DQG SDUWLDOO\

VKDUHKROGHUV RQ  -XO\ DQG HQKDQFLQJ ILQDQFLDO IOH[LELOLW\

$QJOR*ROG $VKDQWL FRQWLQXHV WR IRFXV RQ B Y@WK KV RS WH LYW UPYHIWDBo DOORFDW

LQLWLDWLYHV GHOLYHU\ RI SUHGLFWDEO h rRSHHUR WL Q &k pWHMCROEY: U ¢ WRELURYAYG D SUR

FRPSHWLWLYH UHWXUQV WR VKDUHKROGHYYRIJEPHPPH QuDx & DYRH @gz Rl $OJOR*ROG

SURGXFWLRQ FHQWUH LQWR RSHUDWLRQ LQWMR{MiKH U (1A SRGKRD U-p Wik HL§ QB wHG wRr

6WDWHV WKH VWHDG\ UDPS XS RI LWV 2EXDQ Wk P3@ b ¢ 8L KORFD oPRIFFKDQLVP IRU VKDU

UHDOLVLQJ RUJDQHFWMWRXWKLVEVURM QHV L@ kP URLYWA QI GLYLGHQG IUDPHZRUN DOLJ

*XLQHD (J\SW DQG %UD]LO FDSLWDO DOORFDWLRQ ZLWK LWV 1RUWK $P
WKH *URXS MHWDLQV DPSOH FDSDFLW\ WR F
VWDEOH RSHUDWLRQV DQG IXQGLQJ LWV SLS
JURZWK SURMHFWV

&DVK IORZV FRQWLQXHG WR EXQGREIVRQHG £\

WKH VWHDG\ RSHUDWLQ@DVEHUHRYPDDWHG °I'URP

RSHUDWRRQY¥ URVH WR EQ FRPSTRIHG SAURGKXFWLRQ IRUDWKH *URKSQ 4
EQ LQ 4 GHPRQVWUDWLQJ WKH UREXNRP SBUHRBURRQFH RRWIKM 4 PDLQO\ UHIO
SRUWIROLR 6HUUD *UDQGH LQ 'HFHPEHU ORZHU SUR(
Dy R HYXQW, BLWKH SUHYLRXVO\ UHSRUWHG FR
$V H[SHFWHG FDVK WD[HV IRU 4 PRUH @& % \HBUHTXHQFLQJ DQG PDLQ
RYHU \HDU WR P IURP P LQ 4 UHSUHRYHQWERY W KH

SURGXFWLR(P LV H[SHFW
KLJKHU JROG SULFH DQG LPSURYHG SURILWDELOLW\ D ZHOO DV WLPLQJ R

WD[ SD\PHQWYVY DFURVV WKH RSHUDWLQJ MXULVGLFWLRQV 5HPDLQLQJ
FOVK WD[BVYH H[SHFWHG WR EH SDLG LQSHIXPIO) (TXDOWHWE\
LQVWDOPHQWY RI EHWZHHQ P WR P

+HDGOLQH HRQBUBDWHG \HDU RQ \HDU WR EQRL G 4

IURP PLQ4 DQG (WRVH  \HDU RQyp ¢gRrpsSpDQ\xV FRQWLQXHG IRFXV RQ ULJRU

\HDU WR ~ EQ LQ 4 EQQRP VXSSRUWRERB\D O FDVK FRVWV SHU RXQFH DRW PDQDJFH
FRQWLQXHG IRFXV RQ FRVW PDQDJHPHQW Dl-ﬁ:]GIRU +LQFUH[%|

PYHRJUEBEY suHVvVXUHV LQFoOX«
RQ \HDU LQ WKH DYHUDJH JROG SULMR UHF YA HTE xBXWRKLIKHU UHDOLVHG JROG
R]
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_4XDUWHU /"’4(3-\ $QJOR*ROG $VKDQWL
*URXBHUIRUPDQFH OxXHG

LPSDFWV VSHFLILFDOO\ UHODWHG WR KURHUXOVWBRFUQIDFOGSPWOQDQH[SHQGLWXUH
FRQWUDFWRU FRVWV D R] LPSDFW IURP IBRPALJQP HQFKDQJH
PRYHPHQWY DQG WKH IROORZ RQ LPSDFW RI ULVLQJ RLO SULFH FRQWULEXWHG

D IXUWKHU R] LQFUHDVH LQ FRVWV &UXFEDool WuXEFWXY o HnYFLHorLluy H DWW I

GHOLYHUHG WKURXJK WKH )X0O0 $VVHW 3RWHQWIDO/SURIWUDPPH UHGXFHG
XQGHUO\LQJ FRQWUROODEOH FRVWV E\  RkHQwuDJLFFRAPOSHG R D FRQWUDFWRU RG

+ PLQH LQ *KDQD ZDV SUHYLRXVO\ UHSRUWHG
7RWDO FDVK FRVWV SHU RXQRWH \WWB WKH RY%BHREXOWYV LQ 0D\ $Q LQYHVWLIDWLRQ LQW
4 IURP R] LQ 4 SUHGRPLQDQVVB TUIWHE BRCG ZRUN LV XQGHUZD\ WR LPSC

PDFURHFRQRPLF PDUNHW IDFWRUV UHSUHVHQWLRWD O 5RERREYEENH QMXU\ JUHTXHQF\
ZKLOH RSHUDWLRQDO IDFRNRUYV FRQWULEXW'&@PSDQ\xv PDQDJHG RSHUDWLRQV LPSURYH

7KH H[WHUQDO IDFWRUV LQFOXGHG JHQHLPd—@q_g RPRY RS H X & FRPSDUHC
OLQNHG PDLQO\ WR LQFUHDVHV LQ ODERXUPHO& %E@%%‘éé%%%ﬂ@/é@ ARVWYV

R] KLJKHU JROG SULFH OLQNHG UR\D%(?/W NLQ Y[Eg\%ﬁ IJURP ZLWKLQ W

HOHYDWHG IXHO SULFHV R] UHIOHFWL § %(
DYHUDJH %UHQW FUXGH SULFHV DV WKH PQBE O§UFP !5 WM EDK R GHUWDNHQ DQ
SRUWXQLWLHV V

VXSSO\ VHFXULW\ GXULQJ WKH RQJRLQJ 8

H[FKDQJH KHDGZLQGY DGGHG R] GULYHQ §Vl)’|_|5 H—HBU R HUDW'-QJ DVVHW)
RQ \HDU VWUHQJWKHQLQJ RI WKH $XVwWuDO®b @h%'ﬁbtﬁ) KLJK ‘i;}_ DSLWDO HIILFL
UHDO DQG *KDQDLDQ FHGL DJDLQVW V\é'é"b%%‘HHQW'-DO R '-Q UHDVH JROG S

ODQDJHPHQW UHPDLQV IRFXVHG RQ WKH F7Fl<\HA\/HGL53|§YS|$dJ\)N>2@W't ViwePo PLQLQJ SUI
FRQWURO 7KH *URXSxV )X0O $VVHW 3RWHQWFL%‘6R§’@I5’JH@6’\5 W(ﬁdf %‘é'-DGI#‘lHWD 6XNDUL

RSHUDWLRQDO LPSURYHPHQW LQLWLDWLYHYWYRWHS ¢ '\Kr’ﬁbb ®RSURWHMPLHYI HILV
PDUJLQV DQG LPSURYLQJ WKH HllLFLHQF\EBQ/éHVJH BOL (\S}VQH RRYGRYE SRWHQWLDOO\
SRUWIROLR WLQJ DVVHWV :RUN LV DOVR XQGHUZD\

 WHUP 7LHU 2QH JURZWK RSSRUWXQLWLHV Il
$00 LQ VXVWDLQLQJ FRVWV SHU RXQ@HUH USSB,lGWlKXLR YROEH WRRIHFWY LQ 1HYDGD
R LQ 4 FRPSDUHG ZLWK R] LOQ 7K H .
LQFUHDVADEZQW®\ GULYHQ E\ WKH LPSDBWGRI é’ﬁ'z'ﬁ%YﬁRWéWBBM\?U DGYDQWDJHV O ZRUOG

KLIJKHU VXVWDLQLQJ FDSLWDO H[SHQGLWXLﬁPR"iREW}%’ tRVHHWRED pPQE D ZHDOWK RI XC
4 lURP PLQ 4 XU HILVWLQVYPLGHM2 $0EHUWRUB 0 GRIWRMD |

XQORFN LW ERRVWLQJ SURGXFWLRQ H[WHC
7KH &RPSDQ\ LQFUHDVHG LWV LQYHVWPH@EWVvWY ELQH[EDQGIHMHBEBEDFLW\ DQG XVLQJ
GHYHORSPHQW DQG PLQH OLIH HIWHQVLRQVD®W@QHDB G YWDUYAHEQAWOBEBHOIKQN KLJK UHWX
Rl RUJDQLF JUHHQILHOG DQG EURZQILHOG JDRMMKLSWODRWMIHFWR BEH KLJKO\ HIILFLHQW
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*URXSBHUIRUP B R

PKHVHPHDVXUHV DUH UHTXLUHG WR EH GLVFOR\

5HTXLUHPHQWY D WKHUHIRUH GR QRW FRQVW
*ROG SURGXFWLRQ LV H[SHFWHG WR EH VLJQbHpRR@WORUZHE% KFW/HG RV R&ZR WKROHV DQG UHJIX
+ $V SURGXFWLRQ YROXPHV LQFUHDVHOQXQEKDPQFRYRPPLWDWMRQ U0U6(&U DSSOLFDEOH WR

H[SHFWHG WR WUHQG ORPHIOGKDUQJ + IJXLGDQ¥P *$3$3 ILQDQFLDO PHDVXUHYV
IRU JROG SURGXFWLRQ FRVWV DQG FDSLWDOR H{GHPQGH V¥ RRIFD U ZKLIOE MW\ ZDWK LQGXVWU\ SHF

LVVXHG LQ )HEUXDU\ UHPDLQV XQFKDQJHGSUHVHQW QHW GHEW FDVK DQG (%,7'$ DV ZHOO
(% 7 $ UDWLR OHYHUDJH UDWLR ZKLFK DUH 1RQ -

LOO U DGMXVW WKHVH PHWULF
7KH WHUP UOPDQDJHG RSHUDWLRQVU UHIHUV WR v% k bQ/UiL D% blj-b Jew Wil v
$QJOR*ROG $VKDQWL DQG LQFOXGHG LQ LWV FRQVR 8 KH

WHUP UQRQ PDQDJHG MRLQW YHQWXUHVU L H .LED@V_WU%QW\R/ﬂ Qﬂ%M\H@FIRFGXW\WWGRQDO RU ODERX
MRLQW YHQWXUHV WKDW DUH UHSRUWHG EDVHG RQ%—Q’J@@*\Nb%Q!(v@MW'B( WKL FKRIQIHYV WR DVVHW S
DWWULEXWDEOH HDUQLQJYV DQG DUH QRW PDQDJHG EPRGIKRYROER UHYLHZHG E\ $QJOR*ROG $VlI

0DQDJHG RSHUDWLRQV DUH UHSRUWHG RQ D FRQVR %éé&%g%ﬁ%@gxﬁ%@% ?"é% FIY\IIQDQEDOUF{ |SDUFHV\\//|3/L)J<\6H.\Q/UR

MRLQW YHQWXUHY DUH UHSRUWHG RQ DQ DWWULEXW DGYHUVH HIIHFWV RQ $QJOR*ROG $VKD
,QFOXGHV JROG FRQFHQWUDWH IURP WKH &XLDEj PLQBIVWRKQG QWK WINIQUEH QUYW.GIWKDW DQ\ H[SHFWDWLR

6XEMHFW WR PDFURHFRQRPLF IDFWRUYV suLPDUL0\$MﬁB@W\}-HéL9Qo%U%‘CJ'ﬂFWB K7Eb\fH EHHQ FRUUHFW 0
SD\PHQW HVWLPDWHVY UHIOHFW FRQVHQVXV PDUNHW J\'fR’KCPé?\gB MR FRUHPPB VRN (W I WK HU ZLWK $QJOR*R
UHPDLQGHU RI DQG DUH VXEMHFW WR FKDQJH DQV DLP WR HQDEOH LWV RSHUDWLRQV WR GHO

N UIHWY $J:W><Do UHYXOWV FRXOG GLIIHU IURP JX
7KH ILQDQFLDO PHDVXUHV UKHDGOLQH HDUQLQJV o V\H_J[bq_q; HKH GO\;IdQ_{ WP URKALY WR WKH 5LVN )D

ORVV SHU VKDUHU DUH QRW FDOFX@ESWHRBXQQJLDQF.FR%@RQ WiZW B ) %D SRUW RQ JRUP ) IRU WK
BWDQGDUGV EXW LQ DFFRUGDQFH ZLWK WKH +HDGOLRQHy QJV|% HE K WKH (&

LVVXHG E\ WKH 6RXWK $IULFDQ ,QVWLWXWH RI &KDUWHUHG $F RXQWD QW v S8
WKH UHTXHVW RI WKH -RKDQQHVEXUJ 6WRFN ([FKDQJHOHIBUWNR ULRQ *$83 G LVECRVRUHU 1RU GHILQLWLRGC

,GXDSULHP
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*URXSBHUIRUP B R

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG
$YHUDJH JROG SULFHRUJHFHLYHG

(%,7'$ P

+HDGOLQH HDRQLQJV

&DSLWDO H[SHQGLWKUH *URXS

1HW FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHV P
JUHH FDVK IORZ P

1IHW GHEW FBVK

10 1RW PHDQLQJIXO

a(%,7'$ URVH E\\HDU RQ \HDU PNRRU 4 FRPSDUH® WRU 4 PDLQO\ GXH WR WKH K
DYHUDJH JROG SULFH UHFHLYHG SHU RXQFH

4 )UHH FDVK IORZ URWDW RQ \HDB W® 4 IURP L®

a +HDGOLQH HNRYIHQJIWDU RQ \HDU PNRQ 4 IURP LQ 4 KHDGOLQH HIDHAQ VEDW H
ZDV XS \HDU RQ \MBUFW@WY SHU VKDUH LQ 86 FHQWWBHU VKDUH LQ 4

a4 7TRWDO FDSLWDO H[SHQGILWKUHDRNBWKHR'QU RKSE WRJ 4 IURP LQ 4 LQFOXGLQ.

P LQ VXVWDLQLQJ FDSLWDO P[SBQGRQYMXWWDQGLQJ FDSLWDO H[SHQGLWXUH L
UHLQYHVWPHQW

a 1HW GHE®WGHG LQ D QSIRWEWYR® PW  -XQH
a4 ,QWHULP GLYLGHQG RI 86 FHQWV VKDUH GHFODUHG IRU 4
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*URXSBHUIRUP B R

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG
*ROG SURGXFWLR®R]*URXS

*ROG SURGXFWLRQ ODQDNRG RSHUDWLRQV
7TRWDO FDVK FRVWW] *URXS

7TRWDO FDVK FRVWYV ODQDRHG RSHUDWLRQV
$,6& *URXSR]

$,6& ODQDJHG RSHUDWLRQV

a75,)5 bw PDQDJHG RSHUDWLRQV ZDV LQMXU4 HV SHRRPEDOHRQWKRR XU VL RRMXNH & VL (
KRXUV ZRUNHG LQ

a *ROG SURGXFWLRQ IRGHWKHDVWVHRKEDU RQ \MDU LQWR NR] FRPSDUHGRJYRQ
H[FOXGLQJ 6HUUD *UDQGH WKHUH zZzDV D4 \HDU RQ \HDU GHFUHDVH LQ

4 *ROG SURGXFWLRQ IURP PDQ®H R GHDYHIBHIMIURRY \HDNRW RQ GRZQ IURR] 40Q
ZLWK WKH PDLQ GHFUHDVHV DW 2EXDVL 6XQULVH 'DP DQG *HLWD H[FOXGLQJ
GHFUHDAH LQ

a 7TURSLFDQD GHOLRH®@HG D VLIJQLILFPDHDA RQ \HDU LQBEUHDVHRUWRPD KLIJIKHU SURSRU
RSHQ SLW RUH EHLQJ PLQHG DQG SURFHVVHG ZKLOHDEXRQEHDOVR JUHZ SURGXFWLR

a 2EXDVLxV JROG SURGXFWLRORRUREBHGOQPDLQO\ VWHPPLQJ IURP RSHUDWLRQDO DQG
FRPSRXQGHG E\ WKH RSHUDIWLRQDINSHGUWBWILIRK) UWRFN SDVV LQFLGHQW WKDW UHYV X(

a 7TRWDO FDVK FRVWYV SHU RXQFFUHBRVRBEK RIORXSDU RRLAQ IURP  R] 4Q
$,6& SHU RXQFH IRWRNKHH YHBMSRQ \HDU RIRUQ IURP R] 4Q

a 7TRWDO FDVK FRVWV SHU RXQFH |URPFPB QD AEG R RQU\D URWR 4Q IURP  R]
L@ PDLQO\ GXH WR WKH LPSDFW Rl ORZHU JROG SURGXFWLRQ DQG PDUNHW GUL
FRQWUDFWRU FRVWV KLJKHU JROG UR\DOW\ FRVWYV KLJKHU IXHO FRVWV DV ZHOO
86 'ROODU

4$,6& SHU RXQFH IURP PDQDJHRG HRSHDDWR@ QNDU WR 14Q IURP  R] l4Q

UHIOHFWLQJ WKH LPSDFW RI ORZHU JROG VDOHV KLJKHU WRWDO FDVK FRVWV St
UHLQYHVWPHQW

a $QJOR*ROG $VKDQWL UHDIILUPHG LWV IXOO \HDU JXLGDQFH ZLWK JROG SURGXF
ZLWKLQ WKH JXLGHG UDQJHV
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*URX) I QDQFLDO DQG 2SHUDWLQJ .H\ 6WDWLVWLFYV

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG
2SHUDWLQJ UHYLHZ

*ROG

3URGXFHG *URXS R]
3URGXFHG O0DQDJHG RSHUDWLRQV R]
3URGXFHG 1RQ PDQDJHG MRLQW YHQWXUHYV R]
6ROG *URXS R]
6ROG ODQDJHG RSHUDWLRQV R]
6ROG 1RQ PDQDJHG MRLQW YHQWXUHYV R]
JLQDQFLDO UHYLHZ

*ROG LQFRPH P
&RVW RI VDOHV *URXS P
&RVW RI VDOHV O0DQDJHG RSHUDWLRQV P
&RVW RI VDOHV 1RQ PDQDJHG MRLQW YHQWXUHW
7RWDO RSHUDWLQJ FRVWV P
*URVV SURILW P

$YHUDJH JROG SULFH UHFHLYHG SHU RXQFH *URRE

$YHUDJH JROG SULFH UHFHLYHG SHU RXQFH ODQ®WJHG RSHUDWLRQV

$YHUDJH JROG SULFH UHFHLYHG SHU RXQFH 1RQRPDQDIJHG MRLQW YHQWXUHV
$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH *URXS R]

$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH ODQDIJH®IRSHUDWLRQV

$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH 1RQ PDQRJJHG MRLQW YHQWXUHV
7TRWDO FDVK FRVWV SHU RXQFH *URXS R]

7TRWDO FDVK FRVWV SHU RXQFH ODQDJHG RSHUDWRILRQV

7TRWDO FDVK FRVWV SHU RXQFH 1RQ PDQDJHG MRIQW YHQWXUHV

3URILW IRU WKH SHULRG P
(%,7'$ P
7RWDO ERUURZLQJV P
1HW GHEW FDVK P

3URILW DWWULEXWDEOH WR HTXLW\ VKDUHKROGHR YV
86 FHQWV VKDUH
+HDGOLQH HDUQLQJV P
86 FHQWV VKDUH
1HW FDVK LQIORZ IURP RSHUDWLQJ DFWLYLWLHV P
JUHH FDVK IORZ P
&DSLWDO H[SHQGLWXUH *URXS P
&DSLWDO H[SHQGLWXUH ODQDJHG RSHUDWLRQV P
&DSLWDO H[SHQGLWXUH 1RQ PDQDJHG MRLQW YWQWXUHV

7KH WHUP UOPDQDJHG RSHUDWLRQVU UHIHUV WR VXEVLGLDULHV PDQDJHG E\ $QJOR*ROG $VKDQWL DQG LQF
YHQWXUHVU L H .LEDOL UHIHUV WR HTXLW\ DFFRXQWHG MRLQW YHQWXUHV WKDW DUH UHSRUWHG EDVH
E\ $QJOR*ROG $VKDQWL ODQDJHG RSHUDWLRQV DUH UHSRUWHG RQ D FRQVROLGDWHG EDVLV 1RQ PDQDJH

,QFOXGHV JROG FRQFHQWUDWH IURP WKH &XLDEj PLQH VROG WR WKLUG SDUWLHV ,Q 4 DQG +

,QFOXGHV JROG SURGXFWLRQ DQG JROG VROG IRU WKH 6HUUD *UDQGH RSHUDWLRQ ZKLFK ZDV VROG RQ
+

7KH ILQDQFLDO PHDVXUHV UKHDGOLQH HDUQLQJV ORVV U DQG UKHDGOLQH HDUOSEPRERXQWYQJ SMD @ cDWIGY
DFFRUGDQFH ZLWK WKH +HDGOLQH (DUQLQJV &LUFXODU LVVXHG E\ WKH 6RXWK $IULFDQ ,QVWLWXWH
6WRFN ([FKDQJH /LPLWHG -6( 7KHVH PHDVXUHV DUH UHTXLUHG WR EH GLVFORVHG E\ WKH -6( /LVWLQJV 5
PHDVXUHV IRU SXUSRVHV Rl WKH UXOHV DQG UHJXODWLRQV RI WKH 86 6HFXULWLHV DQG ([FKDQJH &RPPL
ILQDQFLDO PHDVXUHYV

7R HQKDQFH FRPSDUDELOLW\ ZLWK LQGXVWU\ SHHUV $QJOR*ROG $VKDQWL ZLOO SUHVHQW QHW GHEW
OHYHUDJH UDWLR ZKLFK DUH 1RQ *$$3 ILQDQFLDO PHDVXUHV DQG ZLOO QRW IXUWKHU DGMXVW WKHVH F

5HIHU WR U1RQ *$$3 GLVFORVXUHU IRU GHILQLWLRQV DQG UHFRQFLOLDWLRQV
UHSUHVHQWY 86 'ROODU XQOHVV RWKHUZLVH VWDWHG

5RXQGLQJ RI ILJIXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV
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*URX) I QDQFLDO DQG 2SHUDWLQJ 5HVXOWYV

RXQFH \HDU RQ \HDU E\ DQ HVWLPDWHG
*URXS JROG SURGXFWLR@WROOHR] D SULFH LQGH[ U&3,U PRYHPHQWYV LQ WKH I

GHFUHDVH \HDU RQ \HDR] L4RP  ([FOXGLQJ URXS RSHUDWHV LQ DGGLWLRQ WR PDUNH
6HUUD *UDQGH ZKLFK SRIRGXFHG DQzDv  SULFHV ZKLFK UHVXOWHG LQ DQ HVWLPDWHC

VROG RQ  'HFHPEHU wkHUH zbpv D |2 \{BW R TRHE FRYVVIV SHJ RXQEHR riitnd
GHFUHDVH LQ JROG SURGXFAWLRQRARRSWKHGYHXE LY DYHEDIH IROE SULFH BHFHLYHS
WR HVWECPDWHG  \HDU RQ \HDU LQFUHDVH LQ

RXQFH DQG D VWURQJHU IRUHLJQ FXUUHQF
7URSLFDQIRJUHFRUGHG D VLJQLILFDQW \HDUNK® \36D G RIOQFH D\HW XOWHG LQ DQ HVWLPDW|
LQ JROG SURGXFWLROLPQUL RSERHSWW UHFRYEUMRBWDO FDVK FRVWYV SHU RXQFH

JUDGH LQFUWHDWVRQIWHDRU J WA4ALQ WR J W

L@ PDLQO\ GULYHQ E\ KLJKHU JUDGH |U°FPPQR/W+B$B§BWL§LW UHPHWREHEHDU LQFUH
ZKHUH PLQLQJ ZDV FRPSOHWHG LQ 4 *RLRYWRRUZRBIE FBY Y3 HY RXQFHIAQULVIVOR 1UF
LV SODQQHG WR IRFXV RQ WKH +DYDQD sSLW. zRHUR pyHUDYH 5DV ! WKH KLIKHU .
H[SHFWHG WR EKLDRZAWR) GHOLYHUHG D VWERIPWLRQ IURP KLJKHU ODERXU DQG PLQLQ

ZLWK WRWDO WRQQHY WUHDWHG LQFUHB{L §Ué;\GXFWiLd;’LQR'%Rﬁd°LBVW RI WKH PDQDJ

DQGEDONR] KDG D PRGHVW LQFUHDVH RTIVH VWURQJHU \HDU RQ \HDU SURGX
7URSLFDQD DQG &XLDEj LQFOXGLQJ KLJKHU

2EXDVLNR] ZDV LPSDFWHG E\ D \HDU RQ 8HDURUMWB®FMRLBR®LD GXH WR WKH KLJKHU VL
LQ WRQQHV WUHDWHRDIL@O\ GXH WR D GHFUHDVH LQ
XQGHUJURXQG RUH PLQHG VWHPPLQJ IURP HTXLSPHFBW EUHDNGRZQV

U
RSHUDWRU DYDLODELOLW\ FRQVwUDLQWV'RWEE F é/#UFDWV%?DSd-' GHAY bW WKH *U
K

—

FRPSRXQGHG E\ WKH URFN SDVV LQFLGHQW QBB ES RPN B WY WRR LR _
IDWDOLW\ LQ $SULO WKDW UHVXOWHG LQ DRN é‘g_bc\‘llﬁwﬁl xJK WKl LQFUHDVH
J

EHJLQQLQJ RI 4 DQG ZKLFK UHQGHUHRILWRHLOsCHL{HQ EV KLIKHU JROG SU'-FHO\
XQDYDLODEOH IRU DERXW WZR ZHHNV ODERXU PLQLQJ FRQWUDFWRU DQG IXHO FR

*HLWDNR] H[SHULHQFHG D\BDD@®@HGIDU GHPQCQHR VXVWDLQLQJ FRVWYV SHU RXQFH
LQ PLOO KHDG 4JUDGH PILQO\ GULYHQ E\-QRZARPHG VHDU RQ \HDU VRR LQ
1\DPXOLOLPD RSHQ SLW JUDGNR] @0WURDHQDWPSDUHG WR] 14Q $W WKH PDQDJHG RSH
LPSDFWHG E\ ORZHU XQGHUJURXQG WRQQRW&HEY RNPEWHEYFEOMAG RQ \HDU WRLQ
SULPDULO\ IURP ORZHU HTXLSPHQW DYDLODELOLWS ARG BiMExrw RG-FRYLO GXH WF
6XNDULNR] GHFUHDVHG \HDU RQ \HDU PDL(gég/LéQ( L@k FEN MWy PQRG VXVWDLQLQJ FDSLW
PLQHG JUDGHV IURP RSHQ SLW RSHUDWL G é’BQ\WYD}L&F‘@U RQWRUEg$ . 6& SHU RXQFH

W
LPSURYHG SODQW UHFRYRKHHW YHOUH R0 VHRD'Y g%ymﬂ@w WGIHDU RQ \HDU RRUMQ

\HDU RQGHBUHDVHV DWHRILIXGUDSMRHPDQG RP  R] 14Q PDLQO\ GXH WR D \HDL
&HUUR 9D QJXNRJGAR LQFUHDVH LQ WRWDO FDVK FRVWV SHU RXQ

FDSLWDO H[SHQGLWXUH

*URXS JROG SURGXFWLRQ IRU + R] WRWDQQHG

GHFUHDVH IURPR] LQ + 7KLV \HDU RGYHDBY FPVK FRVWM G HWKRCQRRXISIEN H G
UHGXFWLRQ ZDV GULYHQ SULPDULO\ E\ GH Gy FHRY %m 'pp FRPSDUH®WR
2EXDVL 6XNDUL 6LJXLUL *HLWD DQG .LEDOL (\;VFoiét'%ban VHyABY LULYHQ SULPDUL
SKLEK SURGXEHG R] LO #DV VRDGGRO!PFWRUV LOFUHDVLQJ FRVWV E\ DQ HVWLP

'HFHPEHU WKHUH ZDV D PDUJLQDO \HDU REQHWBD&&\UWIBY/WHW E\ KLJKHU E\ SURGXFW UF
U

LQ JROG SURGXFWLRQ IRU WKH *URXS LQ PLQONHGs WRy WKE YWURQIHU DYHUDJH JROG
HVXOWHG LQ DQ HVWLPDWHG \HDU RQ \HI

FRVWV SHU RXQFH ,Q DGGLWLRQ LQIODWL
ODERXU DQG PLQLQJ FRQWUDFWRU FRVWV LG

7JRWDO FDVK FRVWM $HUK R XQARKISEVH G RXQFH \HDU RQ \HDU E\ DQ HVWLPDWHG
\HDU RQ \HDU \RR 14Q FRPSDUHG W] LQ UHVXOWHG LQ DQ HVWLPDWHG PDUJLQDO ‘
4 7KH LQFUHDVH zDV GULYHQ SULPDUWRWEORBEBNKW RYEWH wi¢ RXQFH  DQG D V

IDFWRUV ZKLFK UHVXOWHG LQ DQ HVWLPDW#éFKDWﬁUUFPL?V{'HBEJDL'-(%H%EW(HH 86 GROODU Ul
LQ WRWDO FDVK FRVWV SHU RXQFH ,QloDWIRGREHIBRY ERTYRBVE LA WRWDO FDVK FRV

ODERXU DQG PLQLQJ FRQWUDFWRU FRVWYV LQFUHDVHG WRWDO FDVK FRVWV SHU

6LIXLUL *
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*URX)3QDQFLDO DQG 2SHUDRWLQUIKEHVXOWYV

0DQDJHG RSHUDWLRQV UHBEWIHGDU LQFURPNWHLORVLWLYH FRQWULEXWLRQV ZHUH SD

WRWDO FDVK FRVWV SHU RXQFJHLQULVLQJWRBRPOHV YROXPHV KLJKHU WRWDO RSHUDWLC
RILQ + 7KH LPSDFW RI WKH PDUNH W QGEWIHDHH G QFR\DIDWHVH[SHQVHY DQG JOREDO

LQ WRWDO FDVK FRVWV SHU RXQFH DQG ORVAHIHDRBG ISQ RBXERKIRQPLWRMI FRQWUDFW

2EXDVL 6LJXLUL *HLWD 6XNDUL DQG 6XQUWLYKHW W Z[HUKD SDHWLDOO\

RIIVHW E\ VWURQJHU \HDU B8 UHOUP DS

)S'@%E Q WWULEXWDEOH V
7URSLFDQD DQG &XLDEj DQG KLJKHU E\ SUP %/ YR R DS%J%%IQ

9DQJIXDUGLD GXH WR WKH KLJKHU VLOYHU SULFI%D%%%FL%%\%V ShU VK\’DSEULEKEUH F;CI

7JRWDO FDVK FRVWY SHU RXQFH DW WKH *WROHSY D PGRORVD YD YHGG MRLIDW DQG RIIVHWWI
YHQWXQWWHDBAHG \HDU RQ \HDU WR LQ + \HDU RQ \HDU JURZWK IRU 4
FRPSDUHG WR] LQ + 7KH LQFUHDVH ?DV

SULPDULO\ GULYHQ E\ WKH LPSDFW RI ORZEHHD {'70 Q%QJEE’S &JEEU L PKIé U 86 FHQWV

JROG SULFH OLQNHG UR\DOWLHV DQG KLJK#WYq R m¢5 Ny SHWVKDUH

DOG IXHO FRVWY DW .LEDOL 7KH LOFUHDVH LO KA DGO BHWHWD W& HOV B
GULYHUV WKDW VXSSRUWHG WKH4ULVH LQ ED

$.6& gerRfQFH 'f#gg’g&ﬂmgau RQ \:,I;HWDL\JNWHRDGGLWLRQ KHDBGHJEQNGHIVUQRRDNVUPHQW V

RQ \HDU WRR] LQ + XS IURR] LQ + Q [ Q

SULPDULO\ GXH WR KLJKHU \HDU RQ \HDU WRMIPEOEOMKHBRIOWY I¥HE HRHPFHRU 86 FHQWYV
DQG VXVWDLQLQJ FDSLWDO H[SHQGLWXUH $H&\BHDURXRRHS DHHWHHFRE FH QWY SHU VKDL
PDQDJHG MRLQWQFHEWHEV \HDU RQ \HDU +WR 7KH LQFUHDVH LQ KHDGOLQH HDUQLQ

R] LQ + IURPR] LQ + PDLQO\ GMH\WGRULYHUV WKDW VXSSRUWHG WKH ULVH |
\HDU RQ \HDU LQFUHDVHV LQ WRWDO FDVK FRVWV SHU RXQFH DQG

VXVWDLQLQJ FDSLWDO H[SHQGLWXUH SDUWLDOO\ RIIVHW E\ DQ LQFUHDVH LQ

JROG VDOHYV B 7KH ILQDQFLDO PHDVXUHV UKHDGOLQH HDUQLQJV «
ORVV SHU VKDUHU DUH QRW FDOFXO BWHEX Q@ IDFF |
6WDQGDUGY EXW LQ DFFRUGDQFH ZLWK WKH +HDG
LVVXHG E\ WKH 6RXWK $IULFDO ,QVWLWXWH RI &KDU

(DUQLQJV EHIRUH LQWHUHVW WD] GHSUHFM@@MLMXD\Q&RPWRM\A&%%@ QuUJ BWRFN ([FKD

U(%,7'$ 04 IRU LQFUHDVHGPWXS IURP P PHDVXUHV DUH UHTXLUHG WR EH GLVFORVHG E\ WK

L Q4 7KLV VWURQJ \HDU RQ \HDU JURZ%%%&*&%%&%\GQ Q\ZWQZ_TQPXNV\;(%MQ\(NV\I{EQ]{/RSI*V?}i?-
XQGHUSLQQHG E\ D IDYRXUDEOH RSHUDWLQJ ’R%Eg

LQFOXGLQJ D KLJKHU DYHUDJH JROG SULFH UHFNIYHSYHY QPE° 'HRPRERRYC PHDVXUHY

E\ SURGXFW UHYHQXH KLJKHU HTXLW\ HDUQLQJINIEBRP DVVRFLDWHYV DQG

QRQ PDQDJHG MRLQW YHQWXUHV DQG ORZHU FRVYWY UHQODWHG WR OHJDF\
WDLOLQJV VWRUDJH IDFLOLWLHV U76)v0 1HW FDVK SQIQRLHAURR \Rpy UDWLQE DRWLYLW
UHODWLQJ WR PLQLQJ FRQWUDFWRU UDWH DG NX\WPWP @@/W“@HBR%\HRVVL%FQUHBW'Q'UR‘

GLVSRVDO RI WKH 'RURSR DQG $%& SURMHFWYV L &y VU gRIuHH LRUFADQFH ZDV XQGH

ZHUH SDUWO\ RIIVHW E\ DQ LPSDLUPHQW U HIHBDJ D’\ﬁ(%%uﬁ}H-EUD%Y'éFFﬁ'—S(S'S’ SHU RXQF!

RI ZKLFK GLG QRW UHRFEXU LO 4 RU + UHFHLYHG TURP MRLQW YHQWXUHV 7KHVH JC

ORZHU JROG VDOHV YROXPHV IURP PDQDJHG

7KHVH SRVLWLYH FRQWULEXWLRQV ZHUH SBRSWUD@QQRHARWWVED QQREBBUHDYG G WD[ SD\F
VDOHV YROXPHV DQG KLJKHU WRWDO RSHUDWLOJ FRVWY PDLQO\ GULYH

IRG\FOS H[SHQGLW

LQFUHDVHG UR\DOW\ H[SHQVHV DQG JORED 'Wgﬁbﬂ?\ﬁlfﬁé%"{ﬂ \

LQFUHDVHV LQ ODERXU PLQLQJ FRQWUDFWRBHBE §é |9|9§‘ YWY LEXWLRQV WR QRQ FRQW!
JHQ U D IUHH

P

DWH FDPKLOQIORZFRPISDUHG W
(%,7'$ IRU + LQFUHDWHGSVRURP P LQ LD
+ XQGHUSLQQHG E\ WKH VDPH SRVLWLYH GULYHUV DV WKH \HDU
RQ \HDU JURZWK IRU 4 ,Q DGGLWLRQ WﬂWERV\VDbW%'?R/H\({/WL&SHUDW'-RNRWFW'-Y'-
IDFWRUV QRWHG IRU 4 KLJKHU FRUSRUDWH ®RvWRF BB RSB L B DR UURP
RIIVHW WKH SRVLWLYH FROWULEXWLROV Lo &KLV VWURQJ SHUIRUPDQFH zDV SULPDULG
DYHUDJH JROG SULFH UHFHLYHG SHU RXQF|

UHFHLYHG IURP MRLQW YHQWXUHV 7KHVH E!

%DVLF HDUQLQJV SURILW DWWULEXWDEOH WWROREXUv{RASD PRV HBQXPRY URP PDQD.
ZHUH P RU 86 FHQWV SHU VkDUH FRPEWBHG RpRUYDWLQJ FRVWV DQG LQFUHDV
P RU 86 FHQWV SHUW VKDURKHQWURQJ \RHGRXQWLQJ IRU FDSLWDO H[SHQGLWXUH Ol

RQ \HDU LQFUHDVH zZDV ODUJHO\ GULYHQ ESLDYKY5RKYLERYy M RY KRR R QKRR REID Q|

SULFH UHFHLYHG SHU RXQFH KLJKHU E\ SUREYHW G P RQYRHRI®RZ RFRPSDUH

HTXLW\ HDUQLQJV IURP DVVRFLDWHV DQG QM& pPBJ®1fic MRLQW YHQWXUHV

DQG ORZHU FRVWV UHODWHG WR OHJDF\ 76)Ak 4 GLYLEROXXGHO LERUMWYUIJHWY D SD\R X

UHODWLQJ WR PLQLQJ FRQWUDFWRU UDWH| ®EMXVWEH RIW WRQBDPOWRNVIRR D QHW G

GLVSRVDO Rl WKH 'RURSR DQG $%& SURMHFM\j KU &YW H QG * . WRILMIY ZAUE K QWHULPSGLYL G
ZHUH SDUWO\ RIIVHW E\ DQ LPSDLUPHQW UHMHIWP @ PWVEHWUD *UDQGH DOO

Rl1 ZKLFK GLG QRW UHRFFXU LQ 4 RU +
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*URX)3QDQFLDO DQG 2SHUDRWLQUIKEHVXOWYV

'XUL®@J $QJOR*ROG $VKDQWR UG FHILWIHGIQHVQ WKH '5& WKH &RPSDQ\xV DWWULEXWD

DQG P LQ ORDQ UHSD\PHQWV IURP WKH .LEDBERMRUQWOMH@WWXEBODQFH LQFOXGLQJ

FRPSDUHGPWIRQ GLYLGHQBWQ@RDQ UHSD\PHQWVVIFRXQWLQJ SURYLVLRQV LQFUHDVHG E\

4 7KH &RPSDQ\xV DWWULEXWDEOH VKDUH RR BWWVWOXHSLQJ X®VKRP P DW ODUF}

EDODQFHY DZDLWLQJ UHSDWULDWLRQ IURP WK®F HPIRFH DAVDIVF GXISXERLOHZI FODLPV WRYV

WKH &RQJR U'5&0 zDV P DW -XQH GRAMJIUWRKCH SHULRG D GHFUHDVH LQ WKF
P DW ODUFK P DQG IRUHLJQ H[FKDQJH JDLQV RI P

JUHH FDVK IORZ GXUIZQY LPSDFWHG E\ RQIRLGUJIJHQWLQD &96%xV FDVK EDODQFH GF
PRYHPHQWY LQ YDOXH DGGHG WD[ U9%70 UHGRYHQLHV DAR *HLBAD DQ&XQH GRZQ Il
.LEDOL DQG IRUHLJQ H[FKDQJH FRQWUROV DWP &BIWUR OIDUFKKXDUGLTKH FDVK UHPDLQV
U&96%$U0 &96$xV RSHUDWLRQDO DQG H[SORUDWLRQ |

4,Q 7DQ]DQLD WKH QHW RYHUGXH UHFRYHUDXEQBJIO% LQSX&OEGB*NGLW ORFDO ILQDQFL
EDODQFH DIWHU GLVFRXQWLQJ SURYLVLRQ@WU HQFRMDOVHVEHE\ DOG WKH UHOHYDQW G
GXUKBQJ WR PDW -XOQH XS IURP DS®WRYHGIVEKRUH GLYLGHQGY UHODWHG W

0DUFK 7KLV LQFUHDVH ZDV GXH WR QHHEBDEDVGN BWDOTA\GXWLOLVLQJ D FXUUF
P VXEPLWWHG GXULQJ WKH SHULRG DQGPHF&HBOUWB WHR IMH FXKIH WKH UHTXLUHG 86
GLVFRXQWLQJ SURYLVLRQ RI P SDUWLDOO)\ v H \ IRUH
H[FKDQJH ORVVHV RI P $QJOR*ROG $VK %mgél-‘?fémg(/[’%ﬁw ba% ow sunvoLoLes HiFks
FRQWLQXH RIIVHWWLQJ HOLJLEOH 9$7 FODLPV DJDLQVW FRUSRUDWH WD[HV
DV SDUW RI LWV UHFRYHU\ VWUDWHJ\

6XQULVH 'DP $
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*URX)3QDQFLDO DQG 2SHUDRWLQUIKEHVXOWYV

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG

1HW FDVK IORZ I[URP RSHUDWLQJ DFWLYLWLHYV

5HSD\PHQW RI ORDQV DGYDQFHG WR MRLQW YHQWXUHYV
'LVWULEXWLRQV WR QRQ FRQWUROOLQJ LQWHUHVWYV

2SHUDWLQJ FDVK IORZ

&DSLWDO H[SHQGLWXUH RQ WDQJLEOH DQG LQWDQJLEOH DVVHWYV
JUHH FDVK IORZ

5HIHU WR U1RQ *$$3 GLVFORVXUHU IRU GHILQLWLRQV DQG UHFRQFLOLDWLRQV
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

%DODQKHHW DQG\OLTXLGLW H[SHQGLWXUH DW 6LJXLUL DQG DQ LQFUHDV
'XULQJ 4 QHW GHEW HQGHG LQ D FDVK' éJ\yS@ Q& é%%/%m%uiwg%H EEEYSSEWBDVOS
SD\PHQW R LQ GLYLGHQGV GXULQJ 4 1 # a £/§6) 3EORMHEW LQ
-XQH ZDVP FRPSDUHG WR QHW FDVK W

0DUFK 1RQ PDQDJHG MRLQW YHQWXUHWDWHRQUEEG

$W -XQH WKH EDODQFH VKHHW UHPDLQHG R %?/ &9 58Wﬁ<é’VgBLQg?JGFfLS\;'ﬁNDOE\H[

E\ VLJQLILFDQW DYDLODEOH OLTXLGLW\ 7 G WKH X DH%BVWH VV&JLSSL
EQ PXOWL FXUUHQF\ UHYROYLQJ FUHGL@&E\“Q 5 \g%H%P?Qng HTXLSPHQW

XQGUDZQ P 6LIJXLUL 5&) 7KH P *HLWD ) o

GUDzQ DW -XQH $QJOR*ROG $VKDQWLXKHQ@E DSSWR[WDRWYHQI FDSLWDO H[SHQGLW

EQ LQ FDVK DQG FDVK HTXXQHNDOHQWYJDWM. QFUHEVHG\HDU RQ \HDP WRPSDUHGPWMR
*URXS OLTXLGLW\ WR DSSURK@H WHO\ EQDW 6XVWDLQLQJ FDSLWDO H[SHQGLWXUH

2Q $SULO WKH *URXS FRPSOHWHG \Q&CUI\:'-P{( RQRI}_HDLPW%H ZDVXSSLULII??’FI;UI
DSSUR[LPDWHO\ P SULQFLSDO DPRXQW R 6 q’[ I]-El EQ H GHYHORSPHOQ
7KLV ERQG EX\EDFN KDV UHGXFHG JURVV G 'JZ{/ % }I& go PLQLQJ IOHH
REOLJDWLRQV DQG ORZHUHG PDWXULWLHV J:b \5

ILQDQFLDO IOH[LELOLW\ WKURXJK WKH F\FO QLQW WXUH V\}V QUFURESHEDO H

HDU RQ \HDR MER IURPP L® PDLQO\
UHIOHFWLQJ KLJKHU H[SHQGLWXUH DW .LEDC
‘XUL@J VXVWDLQLQJ FDSLWDO H[SHQGLW%E\L/OVY_V%\)R{ HRERFH ERWK XQGHUJURKX
LOQFUHEBEVHG\HDU RQ \HD® WM P SD UH G PWIR)
4 6XVWDLQLQJ FDSLWDO H[SHQGLWXUH 1R PO/ HSEL S HOBWWRQVH[SHQGLWXUH IR
URVH E\\HDU RQ \HD® W& XS IURPP + DQ LQFUHDVH \HDU RQ PHD@ IURP
Los 7KLV LQFUHDVH ZDV SULPDULO\ GWL Y@ EM 6X RBUWOWLROV OQRQ VXVWDLOL

LQFUHDVHG FDSLWDO H[SHQGLWXUH SURILOHQWKIDIHQFOMGH QP DDRIY VBRI R M HF W \G

VXFK DV ERRVWHU VWDWLRQ DQG IOHHW UHSODBPHBHOWAXHA4WR LORGHDVHG H[SHQGLW
LQFUHDVHG OLQHUDO 5HVHUYH GHYHORSPHQWHPM QG XDRVLWR HSM RRMHVYV RI LRUWK $P
PDQDJHG MRLQW YHQWXUHV VXVWDLQLQJ FDSLUWROULKYSHBROLWXUWANDLQLQJ FDSLWDC
LQFUHEYHG\HDU RQWRDR L@ IURPP PDLQO\ GXH WR KLJKHU 76) FDSLWDO H[S
LA 7KLV ZDV SULPDULO\ GULYHQ E\ |HMBUDDELOLMAFUWREHEBY FRVWV ZKLOH DW 6X
LQYHVWPHQW LQ PLQLQJ HTXLSPHQW DQG UMWEK\WWIREXQEGWDWRGHREKVWHAH/ WULSSLQJ

XQGHUJURXQG DQG RSHQ SLW IOHHW DYDLODELOLW)\
1IRQ PDQDJHG MRLQW YHQWXUHWD UHFER UKBDHU

1RQ VXVWDLQLQJ FDSLWDO H[SHQGLWXUH IRYFWKBVH RYSZDY VXVWDLQLQJ FPSLAWDO H]

4 D LQFUHDVH \HDU RQ FHID® IURP IURP P L® 7KLV LQFUHDVH ZDV PDLQ
$W PDQDJHG RSHUDWLRQV QRQ VXVWDLQLQKLERBUWHWGHQYEHWRUWXNW WRMBL RQ ZDVWH
E\ \HDU RQ \HDUP WRURP P L@ 7KLV GHSRVLWLRQ SURMHFW )76( FRQVWUXFWLR

LQFUHDVH ZDV ODUJHO\ GXH WR FDSLWDO 3 HQHN &l BRRGHKFROVK] SWERMHFXWYH RQ JUDGH

OLQNHG WR WKH DGYDQFHPHQW RI 1RUWK $PHULFDQWL%LWLDWLYHV 76 .
5HIHU R U1RQ *$$3 GLVFORVXUHU IRU GHILQLWLRGC

6XNDUL (
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SHILRQWDQFLDO DQG 2SHUDWLQJ 5HVXOWYV

5HJLR QIDHY 7RWDO FDVK FRVWEFIHERK@MHDU RQ \HDU LQ
FRPSDUHG WR + PDLQO\ GULYHQ E\
DVVRFLDWHG ZLWK LQFUHDVHG UR\DOW\ UDW
LQFUHDVHG IXHO SULFHV DQG KLJKHU ODEF
FRVWV SDUWLDOO\ RIIVHW E\ WKH EHQHILW
ORZHU JULQGLQJ PHGLD FRVWYV

JROG SURGXFWLRRQ BWVD WRWDO FDVK
R] IRU FRPSDUHG W} DW D WRWDO
FRVW RI R] GXUWLQJ *ROG SURGKFWHRQHG
E\ \HDU RQ \iDU LBRPSDUMG WR SULPDULO
GXH WR DQ RSHUDWLRQDO GLVUXSWLRQ IURF
IROORZLQJ D UHOHDVH RI ZDVWH PDWHUL
RUH SDVV 7KH GLVUXSWLRQ FRQVWUDLQHG
JUDGH VWRSHV DQG UHGXFHG RUH GHOLYHU
WKURXJKSXW DQG UHFRYHUHG JUDGH \HDU F
SHU RXQEFFHUHEBEVHG\HDU RQ \HHDU LBRPSDUHG
W R SULPDULO\ GULYHQ E\ WKH LPSDFW
LQFUHDVHG UR\DOWLHY OLQNHG WR D VWURC
FRVWV DVVRFLDWHG ZLWK LQFUHDVHG IXHO
GLVWDQFHV GXH WR FRQVWUDLQHG VWRSH
ORZHU ODERXU PLQLQJ FRQWUDFWRU DQG PI

R R e ket *ROG SURGXFWLR®]ZDW D WRWDO FDVKRIFRVW
IRU + FRPSDUHG RYRDW D WRWDO FDVK

R] LQ + *ROG SWHRBUHFIELHR®\HD U
RQ \HDU LQ + FRPSDUHG WR + PDL

RSHUDWLRQDO GLVUXSWLRQ IROORZLQJ D FF
WKDW UHVXOWHG LQ D WHPSRUDU\ VWRSSD
EUHDNGRZQV DQG RSHUDWRU DYDLODELO!

PDODUHG RSHUDWLRQV BURGXFYGHUIJURXQG RUH GHOLYHU\ WR WKH SC
DW D WRWDO FDVK RRVMD RI FRPSDUHG WRFUHDVHG E\  \HDU RQ \HDU GULYHQ E\ O
R] DW D WRWDO FDVKRERADW RI1RQ ORZHU SODQW UHFRYHULHV 7RWOBUFDVK G

PDQDJHG MRLQW YHQWXUHV SURGXFHG Ré\ DQ \HRHVRRERRWBESH *fEDVLYRPSDUHG WR 4
R] DW D WRWDO FDVK RRVW RI WR WKH LPSDFW RI ORZHU RXWSXW DC

FRPSDUHG WR] DW D WRWDO FDVKRFRAQW RPVVRFLDWHG ZLWK LQFUHDVHG UR\DOWLHV O
DQG KLJKHU IXHO DQG PLQLQJ FRQWUDFWRL
GHFUHDVHG HQJLQHHULQJ PDWHULDO FR\
0DQDJHG RSHUDWLRQV RYFGKPHWRWDO FDVKDERWWHQRIQFH DFWLY LW\

R] LQ + FRPSDUHGRWBW D WRWDO FDVK
FRVW RI R] LQ + JRIOGIISURGXFWLRQ} 2®WVD WRW

FDVK FRVW RR] IRU FRPSDUHG VRR DW D
1RQ PDQDJHG MRLQW YHQWXUHV SURGXFHGWR @ P® E)N\IWKUIFEX/WDE_@H EDVEROG SURGXFW
R] DW D WRWDO FDVK RFRUY®W +RI GHFUHDBAHG \HDU RQ \HIDU LQFRPSDUHG WR
FRPSDUHG WHR] DW D WRWDO FDVKRFRQW+ RI PDLQO\ GXH WR DQ \HDU RQ \HDU GH
WUHDWHG GXH WR D WKUHH GD\ SODQQHG ¢
P QWHQDQFH UHODWHG VWRSSDJHV ZKLFK
JROG ISURGXFWLRQ ZWWD WRW%E LPSDFWHG SODQW WKURXJKSXW \HDU RC

WRWDO FDVK RRWW GRULQ)  *ROG SURGXFYREH LQFUHDVH®ERQ DU LERPSDUHG W
PDLQO\ GXH WR KLJKHU RSHUDWLQ

GHFUHDBAHG \HDU RQ \HIDU LQFRPSDUHG WR

PDLQO\ GXH WR D ORZHU WKURXJKSXW U 3(/\'/: N Epl(j-H/R GQIE(E\\?VKFRLQVI\:/SIEEX
WLPH DQ LQFUHDVH LQ SODQW GRZQWLPH '>i \sv B ﬂ? v oL NHg WR L
\HDU GHFUHDVH LQ WRQQHYV WUHDWHG Fl \D\é FLDV\?HG ZLWK D
PLQLQJ UHVXOWLQJ LQ D @RZHU?RIW[DCDJ
FRYWV SHULRRKQREEMHG \HDU RO \MDU LO E\ ORZHU YROXPH UHODWHG SURFHVV
FRPSDUHG WR SULPDULO\ GULYHQ E\ WKH *-F?(SGFSNJR?GXCFR\/ZURQR]ZDW D WRWDO FDVIRIFRVW
SURGXFWLRQ DQG KLJKHU RSHUDWLQJ FRVIWM OLQNHG RWRB DUGRJRROMN DLQURWDO FDVK
UR\DOW\ UDWHV KLJKHU PLQLQJ FRQWUDFWRU RRY\WV+DQG D RO HEHIGUKKHIE HR@\ H D U

SULFHV SDUWLDOO\ RIIVHW E\ D EXLOG XS RIQRWUYiH YWBFNSLOHFRR¥EBQWRBUNMD QG ODUJ
GHFUHDVHG VWRUHV FRVWYV \HDU RQ \HDU GHFUHDVH LQ WRQQHV WUHDW
*ROG SURGXFWLRR] ZDW D WRWDO FDVKRFRV WDLOLQJV GHSRVLWLRQ LQ 4 DQG D
SODQW PDLQWHQDQFH GHFUHDV
IRU + FRPSDUHGRW®W D WRWDO FDV Q: |U
. FDVK FRVV\L‘QI&J—I—L[EWBKQF\HDU RQ

R] LQ + ROG SURGXFMRL@HE“’HGLQ—PD FRP UHGDW_FQGMH WR WKH LPS
\HDU RQ \HDU LQ + FRPSDUHG WR + HSOHWLRO RI R
D LQFUHDVH LQ WRQQHVY WUHDWHG \HDU % EUWR L FSHDVH
VHYHQWHHQ GD\ SODQW VKXWGRZQ LQ + W WHGQIXHO st
UHSDLU D WHDU LQ WKH OLQLQJ RI WKH %H G KLIKHU PD
LQFUHDVH LQ WRQQHV WUHDWHG ZDV SDUW v H %{[} 'Q_ LvLW\ DW WK

\HDU GHFUHDVH LQ UHFRYHUHG JUDGH GXH c')"l_ |_ |93 R b Y

IURP %ORFN
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5HIJLRQWDQFLDO DQG 2SHURWLQIEHVXOWYV

JROG ISURGXFWLRR] DWW D WRW@PBUHDVHG RSHUDWLQJ FRVWY OLQNHG WR
FDVK FRVW R] IRU FRPSDUHG WR] DW D UDWHY HOHYDWHG IXHO SULFHV DQG KLJK
WRWDO FDVK FRRW L®RI *ROG SURGXFWWR®QJHU JROG SULFH SDUWLDOO\ RIIVHW |
GHFUHDBAHG \HDU RQ \MDU LQFRPSDUHG WR EXLOG XS RI JROG LQ SURFHVV LQYHQWRU\

PDLQO\ GXH WR D SODQQHG \HDU R g %g HDV WRWDO DV IRIER YW
KHDG JUDGH GULYHQ E\ ORZHU PLQHG JU Q/ Y i%}é ﬁ MpD J
W

RSHQ SLW SDUWO\ RIIVHW E\ D LQFUHDV soé;gp WRVL%% FDVK
SODQW UHFRYHULHV \HDU RQ \HDU EHQHIL lm F@r Lpsggﬁ—% F)DLQ 5
DQG VWHDG\ FDUERQ LQ OHDFK U&,/0 FLU N RS Hup RN Q

FRVWV SHULRKQABEXHG \HDU RQ \MDU LQ ’ éUDGTIV H'V\L/’REF: Lﬁsﬁsgdé%(g[? V\F;SV\'/*KUL
FRPSDUH& WR PDLQO\ GULYHQ E\ WKH LP Bl‘f’\)()’ R 8\25 0V Q

SHUDW
SURGXFWLRQ XSGDWHG PLQLQJ FRQWUDFW gg/‘% "[&% bg‘gf% %&6535 )E@ R
OLQNHG WR D KLJKHU JROG SULFH DV ZHO %Q/E L',‘r X H c§ §/ SBUWDWK"G

VWRUHV FRVWV SDUWLDOO\ RIIVHW E\ ORZ YDFFBQ%Q EéWNsﬂ’ G, D Fé;@%sfsfjgewx?vﬁ

RI RUH VWRFNSLOH LQYHQWRU\
Q Q FRVWV OLQNHG WR LQFUHDVHYV LQ IXHO SULF
*ROG SURGXFWLR®]zDW D WRWDO FDVRJFRVWDWIHHY DQG D GUDZGRZQ RI PHWDO LQYHQWR

IRU + FRPSDUHG RYRDW D WRWDO FDVK FRVW Rl

R] LQ + *ROG SAHREUHIBMLR®HDU RQ JROGOSURGXFWLRQ RQ DQ DW
\HDU LQ + FRPSDUHG WR + PDLQ(E H 3/\} DW DYRWDO FDVKRERWRW RI
PLQHG JUDGHV \HDU RQ \HDU IURP ERWK RSH %—{ dDéXQ

O FDVKRFRAQW RI
RSHUDWLRQV SDUWLDOO\ RIIVHW E\ DQ LQFUHD SQL ﬁﬁ%ﬁw&@w RQ \HDU
LPSURYHG SODQW DYDLODELOLW\ \HDU RQ \ %_Lé + % g\tﬁj HU ULYHQ E\ D
E\ D EDOO PLOO4VKXWGRYROMILQJ LQ ORZH %F?%k LQJ DQFH LQ 4 SC
UDWHV LQ + 7RWDO FDVKQFRWEYHHU R U GHFUHDVH LQ WRQQHV WUHDYV
\HDU RQ \HDU LQ + FRPSDUHG WR + GYHDU RQ \#DU LERPSDUHG W
KLIKHU RSHUDWLQJ FRVWV OLQNHG WR LQEUH &\}\H:VHU A G%LW%K)HEHG ODERX
ZLWK D KLJKHU JROG SULFH HOHYDWHG PL ?'Tllé H HOHYD\
DV KLJKHU VWRUHV IXHO DQG VHUYLFHV F 5 (;EG Eé DO LQYHC
EDFNILOOLQJ DFWLYLWLHV SDUWLDOO\ RI \HUE\( 5“ LI% PHWDO

LQYHQWRU\ DQG ORZHU ODERXU FRVWYV *ROG SURGXFWLRQ RO DQ DWW U LE K\BDE O H

JROG SURGXFWLR®@]zDW D WRWBYDO FDVK FRVR] FRU + FRPSDUHG

FDVK FRVW RIL® FRPSDUHG WR] DW D R] DW D WRWDO FDVKRFRWQW+ RI ROG

WRWDO FDVK FRRW LRI *ROG SURGXFWEBBXW‘FR’@'HHG\HDU RQ \HDU LQ + FRF

GHFUHDBAHG \HDU RQ \HIDU LQFRPSDUHG WR W PDLQO\ GXH WR D GHFUHDVH LQ
PDLQO\ GXH WR ORZHU PLQHG JUDGHYV

\Lhrb vm&p YHUHG JUDGH GULY
SLW RSHUDWLRQV SDUWLDOO\ RIIVHW E\ L;%QM D%/é %/g%w FU9Q<G|_\|I€|;DLUQLW
RQ \HDU DQG VWHDG\ SODQW SHUIRUPDQFH Q Q

IHHGHU XWLOLVDWLRQ PLQLPLVHG GRZQW Vﬁﬁ; 6o§ QO\ GULYHQ E\
UDPS XS ZKLFK LPSURYHG RYHUDOO PLOO Dg'%?gy o \)@39 lF‘ﬁWl%- YRRVHS YRIDO
SHU RXQEFMUHEBEVHG\HDU RQ \HDU LBRPSDUHG H DV 2Hob BY HOHYDWH ODERXU VH
WR PDLQO\ GXH WR WKH LPSDFW RI oRzHU' S RS PWERHFPLY PODWHULDO FRVWYV

2EXDVL *K
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5HIJLRQWDQFLDO DQG 2SHURWLQIEHVXOWYV

VWRFNSLOHV DQG ORZHU PHWDOOXUJLFDO
SHU RXQEFFUHEVHG\HDU RQ \#iDU LBRPSDUHG
WR PDLQO\ GXH WR WKH LPSDFW RI OR.
LQFUHDVHG RSHUDWLQJ FRVWV OLQNHG WHR
FRVWV HOHYDWHG IXHO SULFHV DQG LQFUHI
FRVWV DVVRFLDWHG ZLWK LQFUHDVHG S
PDLQWHQDQFH DFWLYLW\ SDUWLDOO\ RIIVF
LQYHQWRU\

*ROG SURGXFWLR®]ZDW D WRWDO FDVIRJFRVW

IRU + FRPSDUHG RYRDW D WRWDO FDVK
R] LQ + *ROG SEHRFUHFIBWLHRG) \H D U
RQ \HDU LQ + FRPSDUHG WR + PDLG

PHFKDQLFDO DYDLODELOLW\ ORZHU WKURXJ
LQFUHDVH LQ ORZ JUDGH VWRFNSLOHV SURF
RXQFIHQFUHEYHG\HDU RQ \HDU LQ + FRPS
+ SULPDULO\ GULYHQ E\ WKH LPSDFW R
GHSOHWLRQ RI PHWDO LQYHQWRU\ DQG KLJK
LQFUHDVHG PLQLQJ FRQWUDFWRU VWRUHYV
LQFUHDRMBOWLHY DVVRFLDWHG ZLWK D KLJK
RIIVHW E\ D EXLOG XS RI RUH VWRFNSLOHYV

JROG SURGXFWLRQ RQ DQ DWWUL
R] DW D WRWDO FDVK FRWW RI
FRPSDUHG WR] DW D WRWDO FDVKRFRAQW R

*ROG SURG®RFWHBERQHG \HDU RQ \HIDU LQ

FRPSDUMG WRSULPDULORSHK® SWRV UHFRY
JUDGH LQFUHDW R@INBBR J W WRI] W PDLQO\
GULYHQ E\ KLJKHU JUDGH IURP WKH +DYDQD
FRPSOHWHG LQ 4 *RLQJ IRUZDUG PLQLQ
RQ WKH +DYDQD SLW ZKHUH DYHUDJH JUI
ORZHBWDO FDVK FRVWOHBWWDRKQFHDU RQ
\HDU 4.Q FRPSDUHIG WR PDLQO\ GULYHQ E
LPSDFW Rl KLJKHU SURGXFWLRQ DQG D EX

LOQYHOWRU)Y SDUWLDOO\ RIIVHW E\ LQFUHDVF

JROG FSURGXFWLRQ RQ DQrBWWYLEXWBEPN/H LQ IXHO SULFHV DQG D
EDVLV ZDV R] DW D WRWDO FDVKRFRAN Rhyky 86 GROODU
|

FRPSDUHG WR] DW D WRWDO FDVKRFRVW

L@ *ROG SURGXFWLRQ RQ DQ DWWULEKWREOH
i WRWDO FDVK FRVR] IRU + FRPSDUHG
ROG SURGXFWLRQ RQ DQ DWWULEXWIWEOH EDVRY pdPH WRWDO FDVKRFRWOW+ RI *ROG
WRWDO FDVK FRRWE®I FRPSDUHG WHR] SURGXEWEBBEVHG\HDU RQ \HDU LQ + FRF
DW D WRWDO FDVKRIR@W RI WR + PDLQO\ GXH WR RSHQ SLW UHFRY
JROG SURGXFWLRQ ZWVD WRWDOHP3VRQIWHDRJ J W WR WLWK D JUHDWHU SUR(!
FRVW RI R] IRU FRPSDUHG VWRR DW D WRWHBHQ SLW RUH PLQHG DQG SURFHVVHG FRPS
FDVK FRVW RR] 14Q *ROG SURGMFWHBRQHEDVK FRVWYV SIHUFENMEBWHAGHDU RQ \HDU LQ +
E\ \HDU RQ \WIDU LERPSDUMG WR PDLQO\ FRPSDUHG WR + PDLQO\ GXH WR LQFUH

GXH WR D \HDU RQ \HDU GHFOLQH LQ UHFAYRNHG MR GHL DKHD WDEBEFRW PLQLQJ FRQW
RI ORZHU XQGHUJURXQG WRQQHV DQG JUDGHOWYBE HERURREZ A W IPHAMW IORQINFHIEO WR D KLJKHL
DYDLODEUGNMNWHU LQVWDELOLW\ WKDW FRGVWRHW QHIZU WA IDDRX JKISXMWW E\ WKH EHQHILW
UHTXLULQJ SURFHVVLQJ RI D JUHDWHU SUR SIRUGV DREX RO ® KB FUDFBUH VWRFNSLOHV

7TURSLFDQD ¢§
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5HIJLRQWDQFLDO DQG 2SHURWLQIEHVXOWYV

JROG) ISURGXFWLR

R] DW D WRWDO FDVK FJRVRU RI
FRPSDUHG WR] DW D WRWDO FDVR]FIRYW RI

*ROG SURGXFWLRQ LV UHFRUGHG XSRQ
WKH SODQW WRJHWKHU ZLWK WKH VKLSPHQ
SURGXEWEREGEYHGHDU RQ \BMDU LERPSDUHG
W R PDLQO\ GULYHQ E\ KLJKHU PLQLQ
XQGHUJURXQG RSHUDWLRQV OHDGLQJ WR JL
FDVK FRVWV SHQFRXQNHG \HDU RQ \HDU IRU

FRPSDUHIG WR PDLQO\ GXH WR KLJKHU °
VHUYLFHV FRVWV OLQNHG WR LQFUHDVHG
DFWLYLWLHV KLJKHU E\ SURGXFW SURFHVVL
LQ DFLG SULFHV KLJKHU IXHO SULFHV DQG L
D KLJKHU JROG SULFH

*ROG SURGXFWLR®]ZDW D WRWDO FDVIRJFRVW

IRU + FRPSDUHG RYRDW D WRWDO FDVK
R] LQ + *ROG SURFGHABVIHRBAHDU RQ
\HDU LQ + FRPSDUHG WR + PDLQO\ G

LQ WRQQHV PLQHG IURP XQGHUJURXQG RSHL
D GHFUHDVH LQ UHFRYHUHG JUDGH GXH WR
7RWDO FDVK FRVWWBHUERK@AHDU RQ
\HDU LQ + FRPSDUHG WR + PDLQO\
RSHUDWLQJ FRVWV OLQNHG WR LQFUHDVEH
UHDJHQWV ODERXU DQG VHUYLFHV FRVW
PDLQWHQDQFH DFWLYLW\ UDLVHG DFLG SU
SURFHVVLQJ FRVWV DQG HOHYDWHG IXHO SU!

JROG OSURGXEWLRC

R] DW D WRWDO FDVKR]FBYXWAL QRI
FRPSDUHG WR] DW D WRWDO FDVKRFRAQW RI
*ROG SURGXFWLRQFRHUBMH@&PBDY RQ \HDU
L& FRPSDUMG WR PDLQO\ GXH WR D GHF
WRWDO WRQQHV WUHDWHG SDUWLDOO\ RIIV

P 3UHYLRXVO\ WKH ([SDQGHG 6LOLFRQ SURMHFW DQG LQFOXG‘J—!U R/@HHGLJLB%%QG %RJ%KQ Eﬁ%wwmu@m RQ

€ .QFOXGHV WKH GHSRVLWV RI 5HZDUG %x00I1URJ 0RWKHU /RAIDHALQ worFRPSDUKMG WRPDLQO\ GXH WR KLJk
61$ 6HFUHW 3DVV DQG 'DLV\ DQG WKH 6WHUOLQJ PLQH SURGXFW UHYHQXH GXH WR D VWURQJHU

HQJLQHHULQJ PDWBUMWILOD FEBVWMVHW E\ LQFU
OLQNHG WR VWURQJHU JROG DQG VLOYHU SU

JROIGJISURGXFWLRR]ZDW D k| JKHU ODERXU DQG VHUYLFHV FRVWV
WRWDO FDVK FRRWUI FRPSDUHG WR]

DW D WRWDO FDVK RRMA® RI LQFOXGLQJ JROE SURGXFWLRR] DOW D WRWDO FD\R{ FRY W
SURGXFWLRQRRIIRU WKH 6HUUD *UDQGH RSHUDWLRRPSAUYHR VRR DW D WRWDO FDVK FRV
ZDV VROG RQ 'HFHPEHU R] LQ + *ROG SURGXFMWQLRWGH EN H BIHPRIO O\

RQ \HDU LQ + FRPSDUHG WR + PDL

*ROG SURGXFWLR®]ZDW D WRWDO FDVRIFRVWQRHUHDVH LQ UHFRYHUHG JUDGH VWHPPLQJ |
LQ + FRPSDUHG RIRDW D WRWDO FDVK\FRYMNQRELW DQG XQGHUJURXQG RSHUDWL
R] LQ + LQFOXGLQJ JROG RURBUYFWKRRERIFUHMEWHG \HDU RQ \HDU LQ + FRPS

WKH 6HUUD *UDQGH RSHUDWLRQ ZKLFK ZDV VROGPpREO\ ¢IFHPHES L\ KLIKHU E\ SURGXF
VWURQJHU VLOYHU SULFH DQG ORZHU HQ.
SDUWLDOO\ RIIVHW E\ KLIJKHU UR\DOWLHV OL
SULFHV DQG LQFUHDVHV LQ ODERXU IXHO D

1IHYDGD 8QLWHG 6WD
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&RUSRBBWBIWH

&R USR XS WMHWH 7KHUH FDQ EH QR FHUWDLQW\ DV WR ZKH\
UHSXUFKDVH DQ\ RI LWV RUGLQDU\ VKDUHV |

VXFK UHSXUFKDVHV RU WKH SULFHV DW ZKL
$V DW -X0\ WKH WRWDO LVVXHG RUGLEMHDBEDEHKDRBRY MG W PFK RO MAWHRQ ZKLFK VXFK
&RPSDQ\ FRQVLVWHG RI RUGLQDU\P¥BERUHKHRILPSOHPHQWDWLRQ RI WKH SURS
HDFK (DFK $QJOR*ROG $VKDQWL RUGLQDU\ ¥(KRUHDFPHULBY R@GLOYRWKRIWLPLQJ SULFH
ULJKW 7KH &RPSDQ\ GRHV QRW KROG DQ\ BVKWYWLURSUWQDYD VAKDKIHYHVQUHSXUFKDVHG Z
WUHDVXU\ IDFWRUV VXFK DV WKH &RPSDQ\xV ILQDQFLD

7KLV ILJXUH PD\ EH XVHG E\ $QJOR*ROG $V h KM/!%??JR \' >§_U VQNDQGD PDUNL'ng ERHC
GHWHUPLQH ZKHWKHU WKH\ DUH UHTXLUHG ot E‘z H\YWVS%L% Uk
FKDQJH WR WKHLU LQWHUHVW LQ WKH &R A »gXNL AR )
$VVRFLDWLRQ RU WR FRPSO\ ZLWK DQ\ R Lé? \ § g e}

SURSRVHG VKDL
UHJXODWLRQV PD\ EH LQLWLDWHG VXVSHQGHG RU GLVFRQ\

SULRW QRWLFH

2Q -X 0\ WKH &RPSDQ\xV VKDUHKROGHRUYVGRHSLRHEE GV WHORVXUH RQ WKH H[SOR
SUHYLRXVO\ DQQRXQFHG SURSRVHG VKDUHWKK$HUFOAMK S URHEIPPH  -XQH V HH
IRU $QJOR*ROG $VKDQWLxV RUGLQDU\ VKDWH¥ PRV HXS ARRXPHOW 7R WKH &RPSDOQ\x
LPSOHPHQWDWLRQ RI WKH SURSRVHG VKDUAy AVHEXORKRYEDYUBDOUWPIPREHP RQ ERWK EUR

UHPDLQV DPRQJ RWKHU WKL QDQ\VXEMHVE QR R YRBISURIJUDPPHV
UHJXODWRU\ DSSURYDOV

$*$ OLQHUDSER
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*URX) I QDQFLDO 5HVXOWYV

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG

SHYHQXH IURP SURGXFW VDOHV

&RVW RI VDOHYV

*URVV SURILW

&RUSRUDWH DGPLQLVWUDWLRQ PDUNHWLQJ DQG UHODWHG H[SHQVHYV
([SORUDWLRQ DQG HYDOXDWLRQ FRVWYV

,PSDLUPHQW UHYHUVDO RI LPSDLUPHQW GHUHFRJQLWLRQ RI DVVHWYVY DQG SURILW (
RQ GLVSRVDO

2WKHU H[SHQVHYV

JLQDQFH LQFRPH

YJRUHLJQ H[FKDQJH DQG IDLU YDOXH DGMXVWPHQWYV
JLOQDQFH FRVWYV DQG XQZLQGLQJ RI REOLJDWLRQV
6KDUH RI DVVRFLDWHVx DQG MRLQW YHQWXUHVx SURILW
3URILW EHIRUH WD[DWLRQ

7D[DWLRQ

3URILW IRU WKH SHULRG

$SWWULEXWDEOH WR
(TXLW\ VKDUHKROGHUV
1RQ FRQWUROOLQJ LQWHUHVWYV

%DVLF HDUQLQJYV SHU RUGLQDU\ VKDUH 86 FHQWV
'LOXWHG HDUQLQJV SHU RUGLQDU\ VKDUH 86 FHQWYV

7KH LQFUHDVH LQ VKDUH RI DVVRFLDWHY DQG MRLQW YHQWXUHV®@ SURILW LV PDLQO\ GXH WR LQFUHDVHG
&DOFXODWHG RQ WKH ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHYV
&DOFXODWHG RQ WKH GLOXWHG ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV

ANGLO ASHANTI



*URX) I QDQFLDO 5HVXOWYV

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG

$66(76

1RQ FXUUHQW DVVHWYV

7DQJLEOH DVVHWYV

5LJKW RI XVH DVVHWYV

,QWDQJLEOH DVVHWYV

,QYHVWPHQWY LQ DVVRFLDWHY DQG MRLQW YHQWXUHV
2WKHU LQYHVWPHQWYV

/RDQ UHFHLYDEOH

,OYHQWRULHV

7UDGH RWKHU UHFHLYDEOHY DQG RWKHU DVVHWYV
&RQWLQJHQW FRQVLGHUDWLRQ

SHLPEXUVLYH ULJKW IRU SRYW UHWLUHPHQW EHQHILWYV
'"HIHUUHG WD[DWLRQ

&DVK UHVWULFWHG IRU XVH

&XUUHQW DVVHWYV

/RDQ UHFHLYDEOH

,QYHQWRULHYV

7UDGH RWKHU UHFHLYDEOHV DQG RWKHU DVVHWYV

&RQWLQJHQW FRQVLGHUDWLRQ

&DVK UHVWULFWHG IRU XVH

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWV KHOG IRU VDOH o

7TRWDO DVVHWYV

(48,7< $1' 1,$%,/,7,(6

6KDUH FDSLWDO DQG SUHPLXP

$FFXPXODWHG SURILW ORVV DQG RWKHU UHVHUYHV
BKDUHKROGHUVx HTXLW\

1RQ FRQWUROOLQJ LQWHUHVWYV

7RWDO HTXLW\

1RQ FXUUHQW OLDELOLWLHV

%RUURZLQJV

/HDVH OLDELOLWLHYV

(QYLURQPHQWDO UHKDELOLWDWLRQ DQG RWKHU SURYLVLRQV
3URYLVLRQ IRU SHQVLRQ DQG SRVW UHWLUHPHQW EHQHILWYV
7UDGH DQG RWKHU SD\DEOHYV

'"HIHUUHG WD[DWLRQ

&XUUHQW OLDELOLWLHV

%RUURZLQJV

/HDVH OLDELOLWLHYV

(QYLURQPHQWDO UHKDELOLWDWLRQ DQG RWKHU SURYLVLRQV

7UDGH DQG RWKHU SD\DEOHYV

7D[DWLRQ

%DQN RYHUGUDIW

/LDELOLWLHV KHOG IRU VDOH o

7TRWDO OLDELOLWLHYV
7TRWDO HTXLW\ DQG OLDELOLWLHV

7TKHFRPSDUDWLYH SHULRG KDV EHHQ UHYLVHG WR FRUUHFW LPPDWHULDO SULRU SHULRG HUURUV UHODW|
DV SUHYLRXVO\ UHSRUWHG LQ WKH &RPSDQ\@V 4 DQG 4 ILQDQFLDO UHVXOWV

7KH LQFUHDVH LQ QRQ FXUUHQW RWKHU LQYHVWPHQWYV LV PDLQO\ GXH WR WKH SXUFKDWVH RI VKDUHV LQ
7KH GHFUHDVH LQ WKH ORDQ UHFHLYDEOH LV PDLQO\ GXH WR WRIE URGD\RAIAWVWRUXFWXULQJ RI WKH .LEL
7KH LQFUHDVH LQ WUDGH RWKHU UHFHLYDEOHV DQG RWKHU DVVHWVPLVFRDUGQWDW D DUWRR@\B VRAMBW BLIQ F L
UHFRYHUDEOH RVDIBEVVWRO\ RIIVHW E\ D GHFUHDVH RQ&XUDERW MFHIDWDIEROHD \VRMHW  ZKLFK ZDV SUHYLRXVO\ L
UHSRUWHG DV SDUW RI WUDGH RWKHU UHFHLYDEOHV DQG RWKHU DVVHWV &RPSDUDWLYH SHULRGV KDYH

ANGLO ASHANTI



*URX) I QDQFLDO 5HVXOWYV

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV
&DVK JHQHUDWHG IURP RSHUDWLRQV
'LYLGHQGYV UHFHLYHG IURP MRLQW YHQWXUHV
7D[DWLRQ SDLG

1HW FDVK LQIORZ IURP RSHUDWLQJ DFWLYLWLHV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

&DSLWDO H[SHQGLWXUH RQ WDQJLEOH DQG LQWDQJLEOH DVVHWYV
3URFHHGV IURP GLVSRVDO RI WDQJLEOH DVVHWYV

3URFHHGV IURP GLVSRVDO RI VXEVLGLDU\ QHW RI FDVK GLVSRVHG
&RQWLQJHQW FRQVLGHUDWLRQ UHFHLYHG o

2WKHU LQYHVWPHQWY DQG DVVHWY DFTXLUHG o
,QFUHDVH GHFUHDVH LQ FDVK UHVWULFWHG IRU XVH O
,QWHUHVW UHFHLYHG

5HSD\PHQW RI ORDQV DGYDQFHG WR MRLQW YHQWXUHYV

1HW FDVK RXWIORZ IURP LQYHVWLQJ DFWLYLWLHYV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
3URFHHGV IURP ERUURZLQJV

5HSD\PHQW RI ERUURZLQJV

5HSD\PHQW RI OHDVH OLDELOLWLHYV
JLQDQFH FRVWYV O ERUURZLQJV
JLQDQFH FRVWYV O OHDVHYV

2WKHU ERUURZLQJ FRVWYV

'LYLGHQGV SDLG WR H[WHUQDO VKDUHKROGHUV DQG GLVWULEXWLRQV WR QRQ
FRQWUROOLQJ LQWHUHVWYV

1HW FDVK RXWIORZ IURP ILQDQFLQJ DFWLYLWLHYV

1HW GHFUHDVH LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

7UDQVODWLRQ

5HFODVVLILFDWLRQ WR GLVSRVDO JURXS KHOG IRU VDO® o)

&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ Rl SHULRG QHW RI EDQN RYHUGUDIW
&DVK DQG FDVK HTXLYDOHQWYV DW HQG RI SHULRG QHW RI EDQN RYHUGUDIW

7KLV UHODWHV WR WKH SXUFKDVH RI VKDUHV LQ *ROG ; 0LQLQJ ,QF DQG 7KHVLV *ROG 6LOYHU ,QF
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*URX®SHIPHQWDO

$QJOR*ROG $VKDQWLxVY RSHUDWLQJ VHIPHQWY DUH EHLQJ UHSRUWHG EDVHG RQ WKH IL
2IILFHU DQG WKH ([HFXWLYH &RPPLWWHH FROOHFWLYHO\ LGHQWLILHG DV WKH &KLHI 2¢
([HEXWLYH &RPPLWWHH DUH UHVSRQVLEOH IRU JHRJUDSKLF UHJLRQV RI WKH EXVLQHVV
WKH FRPSRVLWLRQ RI WKH RSHUDWLQJ VHIPHQWY DUH UHSRUWHG WR WKH &2'0 SHU JHR
DOO WKH PDMRU QRQ VXVWDLQLQJ FDSLWDO SURMHFWVY ZLWK WKH SRWHQWLDO WR EH
UHSRUWDEOH VHIPHQWY VWUXFWXUH WKH *URXS KDV YROXQWDULO\ GLVDJJUHJDWHG D!
HDFK PLQLQJ RSHUDWLRQ WR IDFLOLWDWH FRPSDUDELOLW\ RI PLQH SHUIRUPDQFH

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG

.LEDOL S$WWULEXWDEOH
,GXDSULHP

2EXDVL

6LIXLUL

*HLWD

6 XNDUL

6XQULVH 'DP
7TURSLFDQD $WWULEXWDEOH

&HUUR 9DQJXDUGLD
$QJOR*ROG $VKDQWL OLQHUDSER
6HUUD *UDQGH (6] 0

(TXLW\ DFFRXQWHG MRLQW YHQWXUH LQFOXGHG DERYH

,QFOXGHV LQFRPH IURP VDOH RI JROG FRQFHQWUDWH

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG

.LEDOL $WWULEXWDEOH

2EXDVL e} e}
*HLWD

6XNDUL

6XQULVH 'DP
7TURSLFDQD SWWULEXWDEOH

&HUUR 9DQJXDUGLD
$QJOR*ROG $VKDQWL OLQHUDEER

(TXLW\ DFFRXQWHG MRLQW YHQWXUH LQFOXGHG DERYH

ANGLO ASHANTI



_4XDUWHU

*URX®SHIPHQWDO
&RVW RI VDOHY DQG JURVV SURILW

/JélL $QJOR*ROG $VKDQWL

&RVRM6DOHYV

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG

4XDUWHU 4XDUWBU[ PRQWK&L[ PRQWKV
HQGHG HQGHG HQGHG HQGHG
-XQ -XQ -XQ -XQ

8QDXGLWHERDXGLWSBGDXGLWHIRDXGLWHG

$)5,&$%

.LEDOL $WWULEXWDEOH
,GXDSULHP

2EXDVL

6LIXLUL

*HLWD

6XNDUL

$8675%/,%

6XQULVH 'DP

7URSLFDQD $WWULEXWDEOH
$GPLQLVWUDWLRQ DQG RWKHU
$0(5,&%$6

&HUUR 9DQJXDUGLD
$QJOR*ROG $VKDQWL OLQHUDSER
6HUUD *UDQGH
$GPLQLVWUDWLRQ DQG RWKHU
&25325%$7( $1' 27+(5

(TXLW\ DFFRXQWHG MRLQW YHQWXUH LQFOXGHG DERYH

*URVYV 3URILW

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG

BODXGLWHEDXGLWB@DXGLWHEDXGLWHG

$)5,&%

.LEDOL $WWULEXWDEOH
,GXDSULHP

2EXDVL

6LIJXLUL

*HLWD

6 XNDUL

$8675%/,%

6XQULVH 'DP

7TURSLFDQD S$WWULEXWDEOH
$GPLQLVWUDWLRQ DQG RWKHU

$0(5,8&%$6

&HUUR 9DQJXDUGLD

$QJOR*ROG $VKDQWL OLQHUDSER
6HUUD *UDQGH
$GPLQLVWUDWLRQ DQG RWKHU

&25325%$7( $1' 27+(5

(TXLW\ DFFRXQWHG MRLQW YHQWXUH LQFOXGHG DERYH

7KH *URXS@V VHIPHQWDO SURILW PHDVXUH LV JURVV SURILW ZKLFK H[FOXGHV WKH UHVXOWYV RI DVVRFLD

SHULRG UHIHU WR WKH *URXS LQFRPH VWDWHPHQW

ANGLOGOLDASHANTI

4 (DUQLQJV 5HOHD)



_4XDUWHU 4£i§\$QJOR*ROG$VKDQWL

*URXBHIJPHQWDO
$PRUWLVDWLRQ DQG FDSLWDO H[SHQGLWXUH

4XDUWHU 4XDUWKBU[ PRQWKG&L[ PRQWKYV

HQGHG HQGHG HQGHG HQGHG
$PRUWLVDWLRQ o o e o

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG S8ODXGLWHEDXGLWBQGDXGLWHERDXGLWHG
$)5,&%

.LEDOL $WWULEXWDEOH
,GXDSULHP

2EXDVL

6LIXLUL

*HLWD

6 XNDUL

$8675%/,%

6XQULVH 'DP

7URSLFDQD $WWULEXWDEOH

$GPLQLVWUDWLRQ DQG RWKHU o) o)
$0(5,&$6

&HUUR 9DQJXDUGLD

$QJOR*ROG $VKDQWL OLQHUDSER

6HUUD *UDQGH o) o)
&25325%$7( $1' 27+(5

(TXLW\ DFFRXQWHG MRLQW YHQWXUH LQFOXGHG DERYH

&DSLWDO ([SHQGLWXUH

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG 8QDXGLWHSRDXGLWBGDXGLWHSRQRDXGLWHG
$)5,&9%

.LEDOL $SWWULEXWDEOH

,GXDSULHP

2EXDVL

6LIJXLUL

*HLWD

6 XNDUL

$8675%$/,%

6XQULVH 'DP

7URSLFDQD $WWULEXWDEOH
$0(5,8%$6

&HUUR 9DQJXDUGLD

$QJOR*ROG $VKDQWL OLQHUDSER

6HUUD *UDQGH (o] (o]

352-(&76

&RORPELDQ SURMHFWYV o)

1RUWK $PHULFDQ SURMHFWYV

&25325%$7( $1' 27+ (5 o o

(TXLW\ DFFRXQWHG MRLQW YHQWXUH LQFOXGHG DERYH

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHD)



_4XDUWHU

*URXBHIJPHQWDO
7TRWDO $VVHWYV

J}«k $QJOR*ROG $VKDQWL

7TRWDO $VVHWYV

86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG

$V DW $V DW $V DW
-XQ -XQ "HF

8QDXGLWHG
8QDXGLWHGHYLVHG $XGLWHG

$)5,&%

.LEDOL $WWULEXWDEOH
,GXDSULHP

2EXDVL

6LIXLUL

*HLWD

6 XNDUL

$GPLQLVWUDWLRQ DQG RWKHU

$8675%/,%

$0(5,&%$6

&HUUR 9DQJXDUGLD

$QJOR*ROG $VKDQWL OLQHUDSER
6HUUD *UDQGH
$GPLQLVWUDWLRQ DQG RWKHU

352-(&76
&RORPELDQ SURMHFWV
1RUWK $PHULFDQ SURMHFWV

&25325$7( $1' 27+(5

%\ RUGHU RI

- 7,1, $ &$/'(521

WKH %RDUG

* '25%1

&KDLUPDQ &KLHI ([HFXWLYH 2IILFHU &KLHI )LOQDQFLDO 2IILFHU

ANGLOGOLDASHANTI

4 (DUQLQJV 5HOHD)



_4AXDUWHU ﬁ—\$QJOR*ROG $VKDQWL
'LYLGHQGV

$QJOR*ROG $VKDQWL SOF WRGD\ DQQRXQFHY DQ LQWHULP GLYLGIB®GEHRW W BH UNKKBIBIHP R
RI WKH LQWHULP GLYLGHQG WKH WLPHOLQHV LQFOXGLQJ GDWHV IRU FXUUHQF\ FRQYHU"

7R KROGHUV RI RUGLQDU\ VKDUHYV RQ WKH 1HZ <RUN 6WRFN ([FKDQJF

(l GLYLGHQG RQ 1<6( YULGD\ $XIXVW
5HFRUG GDWH YULGD\ $XIXVW
3D\PHQW GDWH JULGD\ B6HSWHPE

7R KROGHUV RI RUGLQDU\ VKDUHV RQ WKH 6RXWK $IULFDQ 5HJLVWHU
$GGLWLRQDO LQIRUPDWLRQ IRU 6RXWK $IULFDQ UHVLGHQW VKDUHKROGHUV RI $QJOR*RO

6KDUHKROGHUY UHJLVWHUHG RQ WKH 6RXWK $IULFDQ VHFWLRQ R6 WKW\ SIHMIVR U G QHD WD\
EH FRQYHUWHG WR 6RXWK $IULFDQ UDQGYVY DW WKH DSSOLFDEOH H[FKDQJH UDWH

,Q FRPSOLDQFH ZLWK WKH UHTXLUHPHQWYVY RI 6WUDWH DQG WKH -RKDQQHVEXUJ 6WRFN (
SD\PHQW RI WKH GLYLGHQG DUH DV IROORZYV

'"HFODUDWLRQ GDWH YULGD\ -X 0\
&XUUHQF\ FRQYHUVLRQ UDWH IRU 6RXWK $IULFDQ UDQGY DQQRXQFHPHQW GDWH $XJXVYV
/DVW GDWH WR WUDGH RUGLQDU\ VKDUHV FXP GLYLGHQG 7XHVGD\ $XIXV\
2UGLQDU\ VKDUHV WUDGH H[ GLYLGHQG "HGQHVGD\ $XIXV
5HFRUG GDWH JULGD\ $XIXVYV

3D\PHQW GDWH JULGD\ BHSWHPE

'LYLGHQGV LQ UHVSHFW RI GHPDWHULDOLVHG VKDUHKROGLQJVY ZLOO EH FUHGLWHG WR V
RU EURNHU

7R FRPSO\ ZLWK IXUWKHU UHTXLUHPHQWY RI 6WUDWH VKDUH FHUWLILFDWHY PD\ QRW |
$XIXVW DQG )ULGD\ $XIXVW ERWK GD\V LQFOXVLYH 1R WUDQVIHUV EHWZHHQ
ZLOO EH SHUPLWWHG EHWZHHQ )ULGD\ $XIXVW DQG )ULGD\ $XIXVW ERWK GD

'"HWDLOV RI WKH H[FKDQJH UDWHYV DSSOLFDEOH WR WKH GLYLGHQG DQG D VXPPDU\ RI WK
LV H[SHFWHG WR EH SXEOLVKHG RQ )ULGD\ $XIXVW

TR %HQHILFLDO 2ZQHUV RQ WKH *KDQD VXE UHJLVWHU KROGLQJ VKD
ZLWK WKH &HQWUDO 6HFXULWLHYVY "HSRVLWDU\ *+ /7'

&XUUHQF\ FRQYHUVLRQ GDWH JULGD\ $XIXVV
/DVW GDWH WR WUDGH DQG WR UHJLVWHU VKDUHV FXP GLYLGHQG 7XHVGD\ $XIXV\
6KDUHV WUDGH H[ GLYLGHQG ‘"HGQHVGD\ $XIXV
5HFRUG GDWH JULGD\ $XIXVV
$SSUR[LPDWH SD\PHQW GDWH RI GLYLGHQG J)ULGD\ B6HSWHPE

7R %HQHILFLDO 2ZQHUV KROGLQJ *KDQDLDQ 'HSRVLWDU\ 6KDUHV *K'
+ROGLQJ &RPSDQ\ /WG DV GHSRVLWRU\ DJHQW *K'6V UHSUHVHQW F

&XUUHQF\ FRQYHUVLRQ GDWH JULGD\ $XIXVYV
/DVW GDWH WR WUDGH DQG WR UHJLVWHU *K'6V FXP GLYLGHQG 7XHVGD\ $XIXVN
*K'6V WUDGH H[ GLYLGHQG "HGQHVGD\ $XIXV
5HFRUG GDWH JULGD\ $XIXVYV
$SSUR[LPDWH SD\PHQW GDWH RI GLYLGHQG )ULGD\ 6HSWHPE

%HQHILFLDO RZQHUV RQ WKH *KDQD VXE UHJLVWHU KROGLQJ VKDUHYVY DQG EHQHILFLDO F
86 FHQWV SHU RUGLQDU\ VKDUH ZLOO EH FRQYHUWHG WR *KDQDLDQ FHGLV DW WKH T
86 c WKH JURVYV GLYLGHQG SD\DEOH SHU VKDUH LV HTXLYDOHQW WR FD ¢ *K
ZLOO GHSHQG RQ WKH H[FKDQJH UDWH RQ WKH GDWH IRU FXUUHQF\ FRQYHUVLRQ

( QWLWOHPHQW WR LQWHULP GLYLGHQGYV

$ UBKDUHKROGHU RI 56HFRUGU LV D SHUVRQ DSSHDULQJ RQ WKH UHJLVWHU RI PHPEHUV R
EXVLQHVV RQ WKH UHOHYDQW UHFRUG GDWH $ U%HQHILFLDO 2ZQHUU LV D SHUVRQ ZKR
FHQWUDO VHFXULWLHV GHSRVLWRU\ SDUWLFLSDQW U&6'30 6KDUHKROGHU RI 5HFRUG

VWUHHW QDPHU

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHD)



1RQ *$$3 'LVF GRIWXWDH V

1RQ*$$3 LVFORVXUH

JURP WLPH WR WLPH $QJOR*ROG $VKDQWL PD\ SXEOLFO\ GLVFORVH FHUWDLQ U1RQ *$
SUHVHQWDWLRQV HDUQLQJVY UHOHDVHV HDUQLQJV FRQIHUHQFH FDOOV DQG RWKHUZLVH

,Q WKLV GRFXPHQW $QJOR*ROG $VKDQWL SUHVHQWY WKH ILQDQFLDO LWHPV UWRWDO F|
UDOO LQ VXVWDLQLQJ FRVWYV SHU RXQFHU UDYHUDJH JROG SULFH UHFHLYHG SHU RXQFt
UQRQ VXVWDLQLQJ FDSLWDO H[SHQGLWXUHU ZKLFK KDYH EHHQ GHWHUPLQHG XVLQJ LQ
)56 ,Q DGGLWLRQ $QJOR*ROG $VKDQWL DOVR SUHVHQWY WKH ILQDQFLDO LWHPV U(%,
PHDVXUHV XQGHU ,)56 HLWKHU $Q LQYHVWRU VKRXOG QRW FRQVLGHU WKHVH LWHPV L¢
FDSLWDO H[SHQGLWXUH SURILW ORVV IRU WKH SHULRG WRWDO ERUURZLQJV FDVK It
SHUIRUPDQFH SUHVHQWHG LQ DFFRUGDQFH ZLWK ,)56 RU DV DQ LQGLFDWRU RI WKH *U
SHUIRUPDQFH PHDVXUHV DQG UDWLRV LQ PDQDJLQJ WKH EXVLQHVV DQG PD\ SURYLGH XV
FRPSDULVRQV EHWZHHQ FXUUHQW UHVXOWYV DQG UHVXOWYV LQ SULRU RSHUDWLQJ SHULR!
DQG QRW DV DQ DOWHUQDWLYH WR WKH UHSRUWHG RSHUDWLQJ UHVXOWYV RU DQ\ RWKHI
DGGLWLRQ WKH SUHVHQWDWLRQ RI WKHVH PHDVXUHV PD\ QRW EH FRPSDUDEOH WR VLPL

7KH WHUP UPDQDJHG RSHUDWLRQVU UHIHUV WR VXEVLGLDULHV PDQDJHG E\ $QJOR*ROG ¢
WHUP UQRQ PDQDJHG MRLQW YHQWXUHVU UHIHUV WR HTXLW\ DFFRXQWHG MRLQW YHQW
DWWULEXWDEOH HDUQLQJV DQG DUH QRW PDQDJHG E\ $QJOR*ROG $VKDQWL ODQDJHG
PDQDJHG MRLQW YHQWXUHY DUH UHSRUWHG RQ DQ DWWULEXWDEOH EDVLYV

'XULQJ WKH :RUOG *ROG &RXQFLO U:*&U DQ LOQGXVWU\ ERG\ SXEOLVKHG D UHYLVH(
ZKLFK JROG PLQLQJ FRPSDQLHV FDQ XVH WR VXSSOHPHQW WKHLU RYHUDOO 1RQ *$$3 C
LQFOXGLQJ $QJOR*ROG $VKDQWL WR GHYHORS WKHVH 1RQ *$$3 PHDVXUHV ZKLFK DUH L
DVVRFLDWHG ZLWK SURGXFLQJ JROG ,W LV H[SHFWHG WKDW WKLV PHWULF ZKLFK $QJ
JRYHUQPHQWY ORFDO FRPPXQLWLHY DQG RWKHU VWDNHKROGHUV LQ XQGHUVWDQGLQJ W

U$00 LQ VXVWDLQLQJ FRVWVU LV D 1RQ *$$3 PHDVXUH ZKLFK LV DQ H[WHQVLRQ RI WKH
UHODWHG WR VXVWDLQLQJ SURGXFWLRQ DQG LQ SDUWLFXODU UHFRJQLVHV VXVWDLQLQ
JROG PLQHV ,Q DGGLWLRQ WKLV PHWULF LQFOXGHV WKH FRVW DVVRFLDWHG ZLWK &I
FRPPXQLW\ DQG HQYLURQPHQWDO UHKDELOLWDWLRQ FRVWY DWWHQGDQW ZLWK UHVSRQ
ZLWK VXVWDLQLQJ FXUUHQW RSHUDWLRQV U$00 LQ VXVWDLRILQUVFRNY®WRXGBW HREX @F HG
FRQVROLGDWHG 86 GROODU YDOXH RI WKLV FRVW PHWULF E\ WKH FRQVROLGDWHG RXQFt
MRLQW YH@®RWXUNHF¥OOFXODWHG E\ GLYLGLQJ WKH DWWULEXWDEOH 86 GROODU YDOXH RI W

U7RWDO FDVK FRVWVU LV FDOFXODWHG LQ DFFRUGDQFH ZLWK WKH JXLGHOLQHV Rl WKH *
*$$3 PHDVXUH 7KH *ROG ,QVWLWXWH ZKLFK KDV EHHQ LQFRUSRUDWHG LQWR WKH 1D
DVVRFLDWLRQ RI PLQHUV UHILQHUV EXOOLRQ VXSSOLHUV DQG PDQXIDFWXUHUV RI JRO(
FDVK FRVWY RQ D SHU RXQFH EDVLV 7KH JXLGDQFH ZDV ILUVW DGRSWHG LQ DQG UHY

U7RWDO FDVK FRVWVU LV D 1RQ *$$3 PHDVXUH DQG DV FDOFXODWHG DQG UHSRUWHG E\
RQVLWH DGPLQLVWUDWLRQ FRVWY UR\DOWLHV DQG SURGXFWLRQ WD[HV DV ZHOO DV FR
LQWDQJLEOH DQG ULJKW RI XVH DVVHWY UHKDELOLWDWLRQ FRVWYV DQG RWKHU QRQ FD
DQG UHODWHG FRVWY FDSLWDO FRVWY DQG H[SORUDWLRQ FRVWVR]UZRWBIOFRX? B W R & W
WKH FRQVROLGDWHG 86 GROODU YDOXH RI WKLV FRVW PHWULF E\ WKH FRQVROLGDWHG
PDQDJHG MRLQW RHQWXRMHYAXODWHG E\ GLYLGLQJ WKH DWWULEXWDEOH 86 GROODU YDC
JROG SURGXFHG

U$SYHUDJH JROG SULFH UHFHLYHG SHU RXQFHU LV D 1RQ *$$3 PHDVXUH ZKLFK JLYHV DQ L
VHUYHV DV D EHQFKPDUN Rl SHUIRUPDQFH DJDLQVW WKH PDUNHW VSRW JROG SULFH U$®
LV FDOFXODWHG E\ GLYLGLQJ WKH FRQVROLGDWHG 86 GROODU YDOXH RI WKLV UHYHQXF
SULFH UHFHLYHG SHU RXQFH QRQ PDQDJHG MRLQW YHQWXUHVU LV FDOFXODWHG E\ GL)\
WKH DWWULEXWDEOH RXQFHV RI JROG VROG

U7RWDO FDVK FRVW PDUJLQU LV D 1RQ *$$3 PHDVXUH ZKLFK JLYHV DQ LQGLFDWLRQ RI S|
GLIIHUHQFH EHWZHHQ WKH DYHUDJH UHDOLVHG SULFH RI JROG SHU RXQFH DQG WKH WRYV
SHUFHQWDJH EDVLVY U7RWDO FDVK FRVW PDUJLQU LV FDOFXODWHG E\ $QJOR*ROG $VKD
FDVK FRVWV SHU RXQFHU GLYLGHG E\ UDYHUDJH JROG SULFH UHFHLYHG SHU RXQFHU H]

U6XVWDLQLQJ FDSLWDO H[SHQGLWXUHU LV D 1RQ *$$3 PHDVXUH FRPSULVLQJ FDSLWDO H]
WKHLU FXUUHQW SURGXFWLYH FDSDFLW\ LQ RUGHU WR DFKLHYH FRQVWDQW SODQQHG O
OLYHV RI H[LVWLQJ SURGXFWLRQ DVVHWYV 7KLV LQFOXGHV UHSODFHPHQW RI YHKLFOHYV
VWULSSLQJ DQG FDSLWDO H[SHQGLWXUH UHODWHG WR ILQDQFLDO EHQHILW LQLWLDWLYH

ULIRQ VXVWDLQLQJ FDSLWDO H[SHQGLWXUHU LV D 1RQ *$$3 PHDVXUH FRPSULVLQJ FDSL
H[SHQGLWXUH UHODWHG WR OPDMRU SURMHFWVx DW H[LVWLQJ RSHUDWLRQV ZKHUH WKH

ANGLO ASHANTI



1RQ *$$3 'LV F GRIWXWDRW

‘KLOH WKH *ROG ,QVWLWXWH SURYLGHG GHILQLWLRQV IRU WKH FDOFXODWLRQ RI UWRWI
WKH UDOO LQ VXVWDLQLQJ FRVWVU PHWULF GXULQJ WKH FDOFXODWLRQ RI UWRWDO
DQG UDOO LQ VXVWDLQLQJ FRVWY SHU RXQFHU PD\ YDU\ VLJQLILFDQWO\ DPRQJ JROG PLQC
D EDVLV IRU FRPSDULVRQ ZLWK RWKHU JROG PLQLQJ FRPSDQLHV

+RZHYHU $QJOR*ROG $VKDQWL EHOLHYHV WKDW UWRWDO FDVK FRVWVU DQG UDOO LQ VX
UDYHUDJH JROG SULFH UHFHLYHG SHU RXQFHU UVXVWDLQLQJ FDSLWDO H[SHQGLWXUHU
LQYHVWRUV DQG PDQDJHPHQW DV WKH\ SURYLGH

aDQ LQGLFDWLRQ RI SURILWDELOLW\ HIILFLHQF\ DQG FDVK IORZV
a WKH WUHQG LQ FRVWYVY DV WKH PLQLQJ RSHUDWLRQV PDWXUH RYHU WLPH RQ D FRQVLYV!

abDQ LQWHUQDO EHQFKPDUN RI SHUIRUPDQFH WR DOORZ IRU FRPSDULVRQ DJDLQVW RWK
FRPSDQLHYV

ODQDJHPHQW SUHSDUHV LWV LQWHUQDO PDQDJHPHQW UHSRUWLQJ GRFXPHQWDWLRQ IR
ODNHU &2'0 RQ D WRWDO EDVLV

7KH NH\ PHWULFV DUH EDVHG RQ WKH WRWDO RXQFHV JROG LQFRPH UWRWDO FDVK FR
DQG UQRQ VXVWDLQLQJ FDSLWDO H[SHQGLWXUHU IURP HDFK RSHUDWLRQ DQG DV D FRQV
FRVWVU UDOO LQ VXVWDLQLQJ FRVWVU UVXVWDLQLQJ FDSLWDO H[SHQGLWXUHU DQG UC
WKDW DUH DFFRXQWHG IRU XQGHU WKH HTXLW\ PHWKRG ,Q D FDSLWDO LQWHQVLYH LG
UHVRXUFH DOORFDWLRQ GHFLVLRQV RQ D FRPSDUDEOH EDVLV EHWZHHQ PLQLQJ RSHL
DFFRXQWHG IRU XQGHU WKH HTXLW\ PHWKRG 7KLV EDVLV RI FDOFXODWLQJ WKH PHWUL
VXVWDLQLQJ FRVWVU PHWULF

$OWKRXJK $QJOR*ROG $VKDQWL KDV VKDUHKROGHU ULJKWV DQG ERDUG UHSUHVHQWDW
DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHV DQG UHYLHZV WKH XQGHUO\LQJ RSHUDWLC
UVXVWDLQLQJ FDSLWDO H[SHQGLWXUHU DQG UQRQ VXVWDLQLQJ FDSLWDO H[SHQGLWXUH
RYHU WKHLU RSHUDWLRQV RU UHVXOWLQJ UHYHQXH DQG H[SHQVHV QRU GRHV LW KDYH
LWHP $QJOR*ROG $VKDQWLxV XVH RI UWRWDO FDVK FRVWVU UDOO LQ VXVWDLQLQJ FR!
H[SHQGLWXUHU RQ D WRWDO EDVLV LV QRW LQWHQGHG WR LPSO\ WKDW LW KDV DQ\ VX
1RQ *$$3 PHDVXUHVY RQ D EDVLV FRQVLVWHQW ZLWK LWV LQWHUQDO DQG H[WHUQDO VHJF

U(%,7'$0 LV D 1RQ *$$3 PHDVXUH DQG DV FDOFXODWHG DQG UHSRUWHG E\ $QJOR*ROG $V
ILQDQFH FRVWV DQG XQZLQGLQJ RI REOLJDWLRQV WD[DWLRQ DPRUWLVDWLRQ Rl WDQJ
OHVV ILQDQFH LQFRPH IRU WKH SHULRG

7R HQKDQFH FRPSDUDELOLW\ ZLWK LQGXVWU\ SHHUV $QJOR*ROG $VKDQWL ZLOO SUHVHQ
&RPSDUDWLYH SHULRGV ZLOO DOVR UHIOHFW WKLV FKDQJH

ULHW GHEW FDVK U LV D 1RQ *$$3 PHDVXUH DQG DV FDOFXODWHG DQG UHSRUWHG E\ $Q
FDVK HTXLYDOHQWVY QHW RI EDQN RYHUGUDIW

7R HQKDQFH FRPSDUDELOLW\ ZLWK LQGXVWU\ SHHUV $QJOR*ROG $VKDQWL ZLOO SUHVH(
UHSRUWLQJ &RPSDUDWLYH SHULRGV ZLOO DOVR UHIOHFW WKLV FKDQJH

U)UHH FDVK IORZ LV D 1RQ *$$3 PHDVXUH DQG DV FDOFXODWHG DQG UHSRUWHG E\ $QJC
H[SHQGLWXUH 2SHUDWLQJ FDVK IORZ LV GHILQHG DV QHW FDVK IORZ IURP RSHUDWLQJ D
OHVV GLVWULEXWLRQV WR QRQ FRQWUROOLQJ LQWHUHVWV

.LEDOL 'HPRFUDWLF 5HSX

ANGLO ASHANTI



1RQ *$$3 'LV F GRIWXWDRW

$ UHFRQFLOLDWLRQ RI FRVW RI VDOHV DV LQFOXG H GRIUQVSKH ONRK BIBGEG B R K] PRV W K VYORBCEHG
DQG -XQH WR UDOO LQ VXVWDLQLQJ FRVWVU UDOO LQ VXVWDLQLQJ FRVWV SHU RX

IRU HDFK Rl WKH WKUHH PRQWK DQG -XIJHP R QW& -XHWHL R GLW FSQUGBIWE QWHG RQ D WRWDO *UR

RSHUDWLRQV QRQ PDQDJHG MRLQW YHQWXEHORDQG VHIPHQW EDVLV LQ 1RWH

,Q DGGLWLRQ WKH &RPSDQ\ KDV SURYLGHG GHWDLO RI WKH FRQVROLGDWHG RXQFHV RI
WKH DWWULEXWDEOH RXQFHV RI JROG SURGXFHG DQG VROG E\ PLQH IRU QRQ PDQDJHG |

$ UHFRQFLOLDWLRQ RI JROG LQFRPH DV LQFOXGHG LQ $QJOR*ROG $VKDQWLxV (B¥MQHQJV
DQG -XQH WR UDYHUDJH JROG SULFH UHFHLYHG SHU RXQFHU IRU HDFK RI-W&H WK
DQG -XQH LV SUHVHQWHG RQ D WRWDO *URXS DQG WRWDO PDQDJHG RSHWDWLR
EHORZ

$ UHFRQFLOLDWLRQ RI FDSLWDO H[SHQGLWXUH DV LQFOXGHG LQ $QJOR*ROG $VKDQWLx\

-XQH DQG -XQH WR UVXVWDLQLQJ FDSLWDO H[SHQGLWXUHU DQG UQRQ VXVWDLQLQ.
DQG VL[ PRQWK SHULRGQGM HQGBGXQH LV SUHVHQWHG RQ D WRWDO *URXS WRWDO PD
MRLQW YEHQW XYWHPHQW ERVENORY 1IRWH

$ UHFRQFLOLDWLRQ RI SURILW ORVV IRU WKH SHULRG DV LQFOXGHG LQ $QJOR*ROG $V
HQGHGXQH DQG-XQH WR U(%,7'$0 IRU HDFK Rl WKH WKUHH PRQWK 0@ VRO B RQWHK SH
LV SUHVHQWHG RQ D WRWDOEHORZXS EDVLV LQ 1RWH

$ UHFRQFLOLDWLRQ Rl WRWDO ERUURZLQJV DV LQFOXGHG LQ-SQHOR*ROX QY KDRQWGE xV
'"HFHPEHU WR UQHW GHEWQHADVK OXQW DWQG 'HFHPEHU LV SUHVHQWHG RQ D WRWDO
1RWHEHORZ

$ UHFRQFLOLDWLRQ RI QHW FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHV DV LQFOXGHG LQ $
PRQWKY HQX®BE DQG-XQH WR UIUHH FDVK IORZU IRU HDFK RI WKH WKUHH PRXHVK DQG
DQG -XQH LV SUHVHQWHG RQ D WRWDCEHORXS EDVLV LQ 1RWH

&HUUR 9DQJXDUGL

ANGLO ASHANTI



_4AXDUWHU J;L$QJOR*ROG $VKDQWL
1RQ *$$3 'LVFARWEH H

)25 7+( 48%$57(5 (1'(’ -81¢(

$O00 LQ VXVWDLQLQJ FR $8675%/,%
B LEDOL l’\T};‘DCAgJVDVQYDI_‘{],§\%Q§HbI—2EXDVL 6LIJXLUL*HLWD 6XNDUISIULFD R&@ﬁ-ﬁé—{ﬁ%ﬁuLV];;\A?V?IBFD‘$§%VI\<IEBQ;(9WLDOLD

LQ 86 'ROODU PLOOLRQV H[FHSW DV RW QRWHG
&RVW Rl VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o] o] o] o] o] o]
$PRUWLVDWLRQ RI WDQJLEOH LQWDQJLEOH DQG ULJKW RI XVH DVVHWYV o}
$GMXVWHG IRU GHFRPPLVVLRQLQJ DQG LOQYHQWRU\ DPROUWLVDWLRQ O o] o] o] o] o] e} e}
&RUSRUDWH DGPLQLVWUDWLRQ PDUNHWLQJ D@G UHODWHG H[BHQVHY 0o o} 0o o} 0o o} 0o o} 0o
/HDVH SD\PHQW VXVWDLQLQJ o] o] o] e}
6XVWDLQLQJ H[SORUDWLRQ DQG VWXG\ FRVWV O o} 0o o} 0o o} 0o o}
7RWDO VXVWDLQLQJ FDSLWDO H[SHQGLWG&UH e} e}
$00 LQ VXVWDLQLQJ FRVWYV o}
*ROG VROG R] o e} e}
$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH O| R] o} o}

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU DL
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWV UWRWDO FDVK FRVWV SHU RXQF
UOWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4XDUWHU JZLMQJOR*ROG $VKDQWL
1RQ *$$3 'LVFARYSHIHO WL OXHG

)25 7+( 48%$57(5 (1'(' -81(

$O00 LQ VXVWDLQLQJ FRV $0(5,8%6
$QIJOR*ROG

LQ 86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVI%D%HI%L;\;V%;GGLD 0$(L?\(/?T‘|DUQDV§VER TR e bRRQLgVBQYDHJQHV&;éDSUD;yVERQ*\yRXS neee
&RVW Rl VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o} o}
%\ SURGXFW UHYHQXH o] o]
$PRUWLVDWLRQ RI WDQJLEOH LQWDQJLEOH DQG ULJKW RI XVH DVVHWV o}
$GMXVWHG IRU GHFRPPLVVLRQLQJ DQG LQYHQWRU\ DPRUWOVDWLRQ O o] o] 0o o]
&RUSRUDWH DGPLQLVWUDWLRQ PDUNHWLQJ DQG UHODWH® H[SHQVHWY o} o} o}
/HDVH SD\PHQW VXVWDLQLQJ o] o]
6XVWDLQLQJ H[SORUDWLRQ DQG VWXG\ FRVWV O o} o} o}
7RWDO VXVWDLQLQJ FDSLWDO H[SHQGLWXUH o
$00 LQ VXVWDLQLQJ FRVWYV o}
*ROG VROG R] o o
$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH R] o} o}

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWYV SHU RXQFHU DU
FRVWV SHU RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWY UWRWDO FDVK FRV\
FRVWY SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQ

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4XDUWHU

1RQ *$$3 'LVFARYSHIHO WL OXHG

,"@—\ $QJOR*ROG $VKDQWL

)25 7+( 48%$57(5 (1'(’ -81¢(
7TRWDO FDVK FRVWYV $8675%/,%
DQG RW
Q (LEDOL l’\TgCAQRJVDVQYDI_‘{],§\%Q§HbI—2EXDVL 6LIJXLUL*HLWD 6XNDUISIULFD R&@ﬁ-ﬁé—{?ﬁ;&uLV];;V\F;V?IBFDQBgyVVI\éEBQ&QWLDOLD
LQ 86 'ROODU PLOOLRQV H[FHSW DV RW QRWHG
&RVW Rl VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o] o] o] o] o] e}
,QYHQWRU\ FKDQJH (o} 0o o} 0o o}
$PRUWLVDWLRQ RI WDQJLEOH DVVHWYV e}
$PRUWLVDWLRQ RI ULJKW RI XVH DVVHWYV o} o} o}
$PRUWLVDWLRQ RI LQWDQJLEOH DVVHWY o] o] o] o] o] o] o] o] o] e} o] e} o]
5HKDELOLWDWLRQ DQG RWKHU QRQ FDWK FRVAVV o} o} o} 0o
SHWUHQFKPHQW FRVWYV o) o) o] ) o] ) o] ) o] ) o] o] o] o)
7RWDO FDVK FRVWYV o}
*ROG SURGXFHG R] le] e} e}
7RWDO FDVK FRVWV SHU RXQFH R] (o} o} o}

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU DL
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWV UWRWDO FDVK FRVWV SHU RXQF
UOWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI

4 (DUQLQJV 5HOHDV



_4XDUWHU 4£1~\$QJOR*ROG$VKDQWL
1RQ *$$3 'LVFARYSHIHO WL OXHG

)25 7+( 48$57(5 (1'(" -81(

/RWDO FDVK FRVWYV

$0(5,&%6

$QJOR*ROG

gHuuR $VKDQWL $PHULFDV RWKIRHULFD

1RQ PDQDJHGDQDJIHG

*L{/RXS WRWDO

LQ 86 'ROODU PLOOLRQV H[FHSW DV RWKHUQE&&&?#%h%ﬁLQHUD§£R MRLQW YHQURSHUDWLRQ
&RVW Rl VDOHV SHU VHIPHQWDO LQIRUPDWLRQ o] o}
%\ SURGXFW UHYHQXH o] o]
,QYHQWRU\ FKDQJH o] o}
$PRUWLVDWLRQ RI WDQJLEOH DVVHWYV o] o]
$PRUWLVDWLRQ RI ULJKW RI XVH DVVHWV O o] o}
$PRUWLVDWLRQ RI LQWDQJLEOH DVVHWV O 0 o] o] o] (o] o] o]
5HKDELOLWDWLRQ DQG RWKHU QRQ FDVK FRVWV o] o} o]
5SHWUHQFKPHQW FRVWYV 0 o] o] (o]
7RWDO FDVK FRVWV o] o}
*ROG SURGXFHG R] o] e}
7RWDO FDVK FRVWV SHU RXQFH R]] o] o}
$YHUDJH JROG SULFH UHFHLYHG SHU RXQFH R]
7RWDO FDVK FRVW PDUJLQ

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV Rl WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU D
UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSH
SURGXFHG LQ RXQFHV U$00 LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV S

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4XDUWHU J;LMQJOR*ROG $VKDQWL
1RQ *$$3 'LVFARYSHIHO WL OXHG

)25 7+( 48%$57(5 (1'(’ -81¢(

$O00 LQ VXVWDLQLQJ FR $8675%/,%
B LEDOL l’\T};‘DCAgJVDVQYDI_‘{],§\%Q§HbI—2EXDVL 6LIJXLUL*HLWD 6XNDUISIULFD R&@ﬁ-ﬁé—{ﬁ%ﬁuLV];;\A?V?IBFD‘$§%VI\<IEBQ;(9WLDOLD

LQ 86 'ROODU PLOOLRQV H[FHSW DV RW QRWHG
&RVW Rl VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o] o] o] o] o] e}
$PRUWLVDWLRQ RI WDQJLEOH LQWDQJLEOH DQG ULJKW RI XVH DVVHWYV o} o}
$GMXVWHG IRU GHFRPPLVVLRQLQJ DQG LOQYHQWRU\ DPROUWLVDWLRQ O o] o] o] o] o] o] o] e} o]
&RUSRUDWH DGPLQLVWUDWLRQ PDUNHWLQJ D@G UHODWHG H[BHQVHY 0o o} 0o o} 0o o} 0o o} 0o
/HDVH SD\PHQW VXVWDLQLQJ o] o] e}
6XVWDLQLQJ H[SORUDWLRQ DQG VWXG\ FRVWV O o} 0o o} 0o o} o} 0o o} 0o
7RWDO VXVWDLQLQJ FDSLWDO H[SHQGLWG&UH e} e}
$00 LQ VXVWDLQLQJ FRVWYV o}
*ROG VROG R] o e} e}
$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH O| R] o} o}

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU Dl
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWV UWRWDO FDVK FRVWV SHU RXQF
UOWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4XDUWHU

1RQ *$$3 'LVFARYSHIHO WL OXHG

4ﬁl\\$QJOR*ROG$VKDQWL

)25 7+( 48$57(5 (1'("

-81(

$O00 LQ VXVWDLQLQJ FR $0(5,8%6

$QIJOR*ROG 3URMHFY
LQ 86 'ROODU PLOOLRQV H[FHSW[n/RWKHugﬁﬁﬁézﬁh%féﬁ%%ggsHUUD*UDQSH“HFDVRWKHMULF' Hg%gaqﬁjgggggéufﬁﬁﬁxs Wrwbo
&RVW Rl VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o] o] o]
$PRUWLVDWLRQ Rl WDQJLEOH LQWDQJLEOH DQG ULJKW RI XVH DVVHWVY O o}
$GMXVWHG IRU GHFRPPLVVLRQLQJ DQG LQYHQWRU\ DPRUWLVDWRRQ o] o] 0
&RUSRUDWH DGPLQLVWUDWLRQ PDUNHWLQJDQG UHODWHG H[SAQVHYV o} o} o}
/HDVH SD\PHQW VXVWDLQLQJ o] o] o
6XVWDLQLQJ H[SORUDWLRQ DQG VWXG\ FRVWV o} o} o} o}
7RWDO VXVWDLQLQJ FDSLWDO H[SHQGLWXUH o o
$00 LQ VXVWDLQLQJ FRVWYV
*ROG VROG R] o o
$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH R] o} o}

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV Rl WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWYV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU
VXVWDLQLQJ FRVWY SHU RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWYV UWRWI
VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLY WDEOH GXH

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV
7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV
U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

6HUUD *UDQGH ZDV VROG RQ

"HFHPEHU

5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI

4 (DUQLQJV 5HOHDV



_4XDUWHU JZLMQJOR*ROG $VKDQWL
1RQ *$$3 'LVFARYSHIHO WL OXHG

)25 7+( 48%$57(5 (1'(’ -81¢(
7TRWDO FDVK FRVWYV $8675%/,%
DQG RW
Q (LEDOL l’\TgCAQRJVDVQYDI_‘{],§\%Q§HbI—2EXDVL 6LIJXLUL*HLWD 6XNDUISIULFD R&@ﬁ-ﬁé—{?ﬁ;&uLV];;V\F;V?IBFDQBgyVVI\éEBQ&QWLDOLD
LQ 86 'ROODU PLOOLRQV H[FHSW DV RW QRWHG
&RVW Rl VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o] o] o] o] o] e}
,QYHQWRU\ FKDQJH (o} o} 0o o}
$PRUWLVDWLRQ RI WDQJLEOH DVVHWYV e}
$PRUWLVDWLRQ RI ULJKW RI XVH DVVH@YV o} 0o o}
$PRUWLVDWLRQ RI LQWDQJLEOH DVVHWY o] o] o] o] o] o] o] o] o] e} o] e} o]
5HKDELOLWDWLRQ DQG RWKHU QRQ FDUWK FRVWV o} o} o}
SHWUHQFKPHQW FRVWYV o) o) o] ) o] ) o] ) o] ) o] ) o] o)
7RWDO FDVK FRVWYV o}
*ROG SURGXFHG R] le] e} e}
7RWDO FDVK FRVWV SHU RXQFH R] (o} o} o}

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU Dl
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWV UWRWDO FDVK FRVWV SHU RXQF
UOWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4XDUWHU J;LMQJOR*ROG $VKDQWL
1RQ *$$3 'LVFARYSHIHO WL OXHG

)25 7+( 48%$57(5 (1'(" -81(

/RWDO FDVK FRVWYV $0(5,856

2HUUR $QJOR*ROG 3URMHF)
$VKDQWL 6HUUD *UDQ&RHULFDV RWEPMHWULFD
9DQJIXDUGLD
LQ 86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHGOLQHUDSER

1RQ PDQDJH®DQDJHG ,
MRLOQW YHQWEHHDWLR Y

\BXS WRWDO

&RVW RI VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o) o) o)
,QYHQWRU\ FKDQJH o} o} o}
$PRUWLVDWLRQ RI WDQJLEOH DVVHWYV o] o]
$PRUWLVDWLRQ RI ULJKW RI XVH DVVHWV O o} o}
$PRUWLVDWLRQ RI LQWDQJLEOH DVVHWYV o] o] o] o] o] o] (o] ¢} (o]
5HKDELOLWDWLRQ DQG RWKHU QRQ|FDVK FRVWV o} o}
SHWUHQFKPHQW FRVWYV o) o) o) o] (o]

7RWDO FDVK FRVWYV o}

*ROG SURGXFHG R] o] o]

7RWDO FDVK FRVWV SHU RXQFH R] o} (o}

$YHUDJH JROG SULFH UHFHLYHG SHU RXQFH R]

7RWDO FDVK FRVW PDUJLQ

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV Rl WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFH!
VXVWDLQLQJ FRVWV SHU RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWV UWRW
VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLY WDEOH GXH

5HIHU WR 6HJPHQWDO UHSRUWLQJ
&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV
7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV
U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
6HUUD *UDQGH ZDV VROG RQ 'HFHPEHU
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4XDUWHU J;LMQJOR*ROG $VKDQWL
1RQ *$$3 'LVFARYSHIHO WL OXHG

)25 7+( 6,; 0217+6 (1'(’ -81(
$O00 LQ VXVWDLQLQJ FR $8675%/,%
&RUSRUINDWH
DQG R\
LQ 86 'ROODU PLOOLRQV H[FHSW DV RW .QLE\IZ/C.:LG lﬁfﬁ%ﬁéﬁ%%ﬂ&““ pLuXLULTHLWD GXNDULil\xki%ggggémisggungyvsv?/bm‘%wﬁgggwwwow
&RVW Rl VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o] o] o] o] o] e}
$PRUWLVDWLRQ RI WDQJLEOH LQWDQJLEOH DQG ULJKW RI XVH DVVHWYV o}
$GMXVWHG IRU GHFRPPLVVLRQLQJ DQG LOQYHQWRU\ DPROUWLVDWLRQ O o] o] o] o] e}
&RUSRUDWH DGPLQLVWUDWLRQ PDUNHWLQJ D@G UHODWHG H[BHQVHY 0o o} 0o o} 0 o} 0o o} 0o
/HDVH SD\PHQW VXVWDLQLQJ o] o] e}
6XVWDLQLQJ H[SORUDWLRQ DQG VWXG\ FRVWV O o} o} 0o o} 0o o}
7RWDO VXVWDLQLQJ FDSLWDO H[SHQGLWXUH e} e}
$00 LQ VXVWDLQLQJ FRVWYV o}
*ROG VROG R] o e} e}
$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH O| R] o} o}

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU DL
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWV UWRWDO FDVK FRVWV SHU RXQF
UOWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4XDUWHU

1RQ *$$3 'LVFARYSHIHO WL OXHG

S WRWDO

)25 7+( 6,; 0217+6 (1'(" -81(
$O00 LQ VXVWDLQLQJ FR $0(5,8$6
&HUUR $$QVJKO§Q*5V?_$%HULFD\§;PHUL 1RQ PDQDJH®QDJIHG,
LQ 86 'ROODU PLOOLRQV H[FHSW DV RWHEK FP@?LJ@(R%CRLWGJD%RRWKHU MRLQW YHQREKUBWLR
&RVW RI VDOHV SHU VHIPHQWDO LQIRUPDWLRQ o] o]
%\ SURGXFW UHYHQXH o] o]
$PRUWLVDWLRQ Rl WDQJLEOH LQWDQJLEOH DQG ULJKW RI XVH DVVHWVO
$GMXVWHG IRU GHFRPPLVVLRQLQJ DQG LQYHQWRU\ DPRUWLVDWLRQ o} o
&RUSRUDWH DGPLQLVWUDWLRQ PDUNHWI®RJ DQGOUHODWHMHG H[SKQVHV o)
/HDVH SD\PHQW VXVWDLQLQJ 0 o]
6XVWDLQLQJ H[SORUDWLRQ DQG VWXG\ FRVWV O o) o)
7TRWDO VXVWDLQLQJ FDSLWDO H[SHQGLWXUH o]
$00 LQ VXVWDLQLQJ FRVWYV o)
*ROG VROG R] e} o}
$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH R] o) o)

/J&L $QJOR*ROG $VKDQWL

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU DI
UDWH $QJOR*ROG $VKDQWL UHSRUWYV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG L
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG SURGXFHG LQ RXQFHV U$00 LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO

DPRXQWV SUHVHQWHG LQ WKLV WDEOH
5HIHU WR 6HJPHQWDO UHSRUWLQJ

GXH WR URXQGLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7TRWDO LQFOXGLQJ HTXLW\ DFFRXQWHG

QRQ PDQDJHG MRLQW YHQWXUHV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLY WDEOH GXH WR URXQGLQJ

5RXQGLQJ RI ILJIXUHV PD\ UHVXOW LQ FR

PSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI

4 (DUQLQJV 5HOHDV



_4XDUWHU

1RQ *$$3 'LVFARYSHIHO WL OXHG

4ﬁl\\$QJOR*ROG$VKDQWL

/RWDO FDVK FRVWYV

LQ 86 'ROODU PLOOLRQV H[FHSW

.LEDOL $RQBDQDJH

MRLQW YH
ZLVH QRWHG ¢ ©

)25 7+( 6,; 0217+6 (1'(" -81(

WHZFEXDVL 6LIXLUL*HLWD 6XNDUISIULFD RW’%%SJB;I—V{V

LROMP

$8675%/,%

b 6XQULV]—URSLFDGBEVWUDQ&QWUDOLD

$WWU RWKHU

&RVW RI VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o] o] o] o] o] e}
,QYHQWRU\ FKDQJH o} o} o}
$PRUWLVDWLRQ RI WDQJLEOH DVVHWV o] e}
$PRUWLVDWLRQ RI ULJKW R|] XVH DVVHWYV o} o} o}
$PRUWLVDWLRQ RI LQWDQJLEOH DVWYHWV O o] o] o] o] o] o] o] o] e} o] e} o]
5HKDELOLWDWLRQ DQG RWKHU QRQGDVK FRVWV o} o} 0o
SHWUHQFKPHQW FRVWYV o) o) o) o) ) o) ) o) o) o] o] o] o] o)
7RWDO FDVK FRVWYV o}
*ROG SURGXFHG R] e} o e}
7RWDO FDVK FRVWV SHU RXQFH R]10O o} o}

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU DL
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWV UWRWDO FDVK FRVWV SHU RXQF
UOWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ
&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV
7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV
U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI

4 (DUQLQJV 5HOHDV



_4XDUWHU JZL$QJOR*ROG $VKDQWL
1RQ *$$3 'LVFARYSHIHO WL OXHG

)25 7+( 6,; 0217+6 (1'(" -81(

/RWDO FDVK FRVWYV $0(5,8%6

$QJOR*RO$%
&HUUR HULFDYV, 1RQ PDQDJH®QDJIJHG
SYKDQWL $PHULH *U S WRWDO
9DQJIXDU RWKHU MRLQW YH XUBWLR
LQ 86 'ROODU PLOOLRQV H[FHSW DV RWHEK HUZQLVH QGR%MGJDMR Q R
&RVW Rl VDOHV SHU VHIPHQWDO LQIRUPDWLRQ o ¢}
%\ SURGXFW UHYHQXH o] o]
,QYHQWRU\ FKDQJH o ¢}
$PRUWLVDWLRQ RI WDQJLEOH DVVHWYV o] o]
$PRUWLVDWLRQ RI ULJKW RI XVH DVVHWY o ¢}
$PRUWLVDWLRQ RI LQWDQJLEOH DVVHW® o] o] o] o] o] (o] o]
5HKDELOLWDWLRQ DQG RWKHU QRQ FDVK FRVWV o ¢}
5SHWUHQFKPHQW FRVWYV o] o] o] o]
7RWDO FDVK FRVWV o ¢}
*ROG SURGXFHG R] e} e}
7RWDO FDVK FRVWV SHU RXQFH R] o ¢}

$YHUDJH JROG SULFH UHFHLYHG SHU RXQFH R]
7TRWDO FDVK FRVW PDUJLQ

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV 0UDOO LQ VXVWDLQLQJ FRVWY SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU D
UDWH $QJOR*ROG $VKDQWL UHSRUWYVY UDOO LQ VXVWDLQLQJ FRVWYV SHU RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG |
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG SURGXFHG LQ RXQFHV U$00 LQ VXVWDLQLQJ FRVWY SHU RXQFHU DQG UWRWDO
DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHY QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLY WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4AXDUWHU /Jé?—\$QJOR*ROG $VKDQWL

1RQ *$$3 'LVFARWKHIH WL OXHG

)25 7+( 6,; 0217+6 -81(
$O00 LQ VXVWDLQLQJ FR $8675%/,%

&RUSR[IH\AILI

DQG R\

.LEDOL $W@BDQDJH . JHG6XQULWHMRSLFD®OVWUD
MRLQW YH(:)(é\;}&[zﬁ_).{}IEIEXDVL 6LIXLUL*HLWD 6XNDUSIULFD R\&EH@D LROW SWWU RWKHUQ*\?WUDOLD

LQ 86 'ROODU PLOOLRQV H[FHSW DV RW QRWHG
&RVW Rl VDOHV SHU VHIPHQWDO LQIRUPDWLRQ o
%\ SURGXFW UHYHQXH o) o) o) o) o)
$PRUWLVDWLRQ RI WDQJLEOH LQWDQJLEOH DQG ULJKW RI XVH DVVHWYV o o}
$GMXVWHG IRU GHFRPPLVVLRQLQJ DQG LQYHQVORU\ DPRUWLVDWLRQ O o) o) o) ) o) o) )
&RUSRUDWH DGPLQLVWUDWLRQ PDUNHWLQJ D@®G UHODWHG H[SHQVHWY o} o o) o o) o) o} o} o)
/HDVH SD\PHQW VXVWDLQLQJ o) o) o)
6XVWDLQLQJ H[SORUDWLRQ DQG VWXG\ FRVWYV O o) o o) o o) o} o} o)
7RWDO VXVWDLQLQJ FDSLWDO H[SHQGLWG&UH o) o)
$00 LQ VXVWDLQLQJ FRVWYV o
*ROG VROG R] o] o) o]
$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH O R] o o}

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV 0UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWYV SHU RXQFHU DL
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWY UWRWDO FDVK FRVWYV SHU RXQF
UWRWDO FDVK FRVWYV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLY WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHY QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWY SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI I[LJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4AXDUWHU /'/A(/L$QJOR*ROG $VKDQWL

1RQ *$$3 'LVFARWKHIH WL OXHG

)25 7+( 6,; 0217+6 (1'(" -81(

$O00 LQ VXVWDLQLQJ FRVWYV $0(5,&%6
o G SKDQWL BHOUE SEUALEO oL s R

LQ 86 'ROODU PLOOLRQV H[FHSW DV RWKHUZLVH QRWHG ULQHUDSER
&RVW Rl VDOHV SHU VHIPHQWDO LQIRUPDWLRQ o]
%\ SURGXFW UHYHQXH o] o) o]
$PRUWLVDWLRQ RI WDQJLEOH LQWDQJLEOH DQG ULJKW RI XVH DVVHW® o}
$GMXVWHG IRU GHFRPPLVVLRQLQJ DQG LOQYHQW®AU\ DPRUWLVDWLRQ O o) o) (o)
&RUSRUDWH DGPLQLVWUDWLRQ PDUNHWLQJ DQG UHOD&HG H[®HQVHVO 0 0o
/HDVH SD\PHQW VXVWDLQLQJ o] o}
6XVWDLQLQJ H[SORUDWLRQ DQG VWXG\ FRVWYV 0 o] o] 0o
7RWDO VXVWDLQLQJ FDSLWDO H[SHQGLWXUH o}
$00 LQ VXVWDLQLQJ FRVWYV
*ROG VROG R] o} o]
$00 LQ VXVWDLQLQJ FRVWV SHU RXQFH R] o] o]

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU
$VKDQWL UHSRUWY UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*
GROODU DPRXQW DQG JROG SURGXFHG LQ RXQFHV U$00 LQ VXVWDLQLQJ FRVWYV SHU RXQFHU DQG UWRWDO FDVK FRVWY SHU RXQFHU PD\ QRW EH FDOFXO

5HIHU WR 6HJPHQWDO UHSRUWLQJ
&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV
7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV
U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
6HUUD *UDQGH ZDV VROG RQ 'HFHPEHU
5RXQGLQJ RI ILJIXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4AXDUWHU /Jé?—\EBQJOR*ROG $VKDQWL

1RQ *$$3 'LVFARWKHIH WL OXHG

)25 7+( 6,; 0217+6 (1'(" -81(

7TRWDO FDVK FRVWYV $8675%/,%
&RUSRUINDWH
DQG R\
LEDOL fﬂmﬁvg\?vQYD}jg%()P&#\}I{EXDVL 6LIJXLUL*HLWD 6XNDUBKBIULFD R@gﬁgékﬁ(i%@%}]Lw:JV\?v%/bFDQé)%V&/gBQ*\?WUDOLD
LQ 86 'ROODU PLOOLRQV H[FHSW DV RW QRWHG
&RVW Rl VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o] 0o o] o] o]
,QYHQWRU\ FKDQJH (o} o} o}
$PRUWLVDWLRQ RI WDQJLEOH DVVHWYV o] o]
$PRUWLVDWLRQ RI ULJKW RI XVH DVVHW o} o} o}
$PRUWLVDWLRQ RI LQWDQJLEOH DVVHWY o] o] 0o o] o] o] o] o] e} o] o] o] o]
5HKDELOLWDWLRQ DQG RWKHU QR|Q FDWK FRVWV o} o} o}
SHWUHQFKPHQW FRVWYV o) o) o) o) o) o o) o) o] o] o] o] o] )
7RWDO FDVK FRVWYV o}
*ROG SURGXFHG R] o o] o]
7RWDO FDVK FRVWV SHU RXQFH R] (o} o} o

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU DL
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWV UWRWDO FDVK FRVWV SHU RXQF
UOWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ

&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV

U7RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4XDUWHU

1RQ *$$3 'LVFARWKHIH WL OXHG

/'ﬁ\ $QJOR*ROG $VKDQWL

/TRWDO FDVK FRVW

LQ 86 'ROODU PLOOLRQV H[FHS

$QJOR*ROG
&HUUR 9DQJIJXDUGHMKDQWL
W DV RWKHUZLVHOQBWHG: £R

)25 7+( 6,; 0217+6 (1'('

6HUUD *UDQGHKPHULFDV RWKHWHULFD

-81(

1RQ PDQDJHG MRDQWJHG

*
YHQWXUHV URXS WRWDO

RSHUDWLRQV

&RVW Rl VDOHV SHU VHIJPHQWDO LQIRUPDWLRQ o}
%\ SURGXFW UHYHQXH o} o} o}
,OYHQWRU\ FKDQJH o) o) o) o)
$PRUWLVDWLRQ RI WDQJLEOH DVVHWYV o} o}
$PRUWLVDWLRQ RI ULJKW RI XVH DVOGHWYV ¢} o]
$PRUWLVDWLRQ RI LQWDQJLEOH DVVWHWYV o} o} o} o 0 o} o} o
5HKDELOLWDWLRQ DQG RWKHU QRQ FDVK FRVWV o} o}
SHWUHQFKPHQW FRVWV o} o} o} o} o}

7RWDO FDVK FRVWYV o}

*ROG SURGXFHG R] o} o}

7RWDO FDVK FRVWV SHU RXQFH R] ¢} o]

$YHUDJH JROG SULFH UHFHLYHG SHU RXQFH R]

7RWDO FDVK FRVW PDUJLQ

,Q DGGLWLRQ WR WKH RSHUDWLRQDO SHUIRUPDQFHV RI WKH PLQHV UDOO LQ VXVWDLQLQJ FRVWV SHU RXQFHU DQG UWRWDO FDVK FRVWV SHU RXQFHU DL
RXQFHU FDOFXODWHG WR WKH QHDUHVW 86 GROODU DPRXQW DQG JROG VROG LQ RXQFHV $QJOR*ROG $VKDQWL UHSRUWV UWRWDO FDVK FRVWV SHU RXQF
UOWRWDO FDVK FRVWV SHU RXQFHU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWYV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

5HIHU WR 6HJPHQWDO UHSRUWLQJ
&RUSRUDWH LQFOXGHV QRQ JROG SURGXFLQJ PDQDJHG RSHUDWLRQV

7RWDO LQFOXGLQJ HTXLW\ DFFRXQWHG QRQ PDQDJHG MRLQW YHQWXUHYV
U07RWDO FDVK FRVWVU DQG UDOO LQ VXVWDLQLQJ FRVWVU PD\ QRW EH FDOFXODWHG EDVHG RQ DPRXQWV SUHVHQWHG LQ WKLV WDEOH GXH WR URXQGLQJ

6HUUD *UDQGH ZDV VROG RQ

'"HFHPEHU

5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV

ANGLOGOLDASHANTI

4 (DUQLQJV 5HOHDV



_4XDUWHU

1RQ *$$3 'LVFARWKH
4XDUWHU

$YHUDJH JROG SULFH
UHFHLYHG SHU RXQ

Flo

DQG VL[ PRGWKV

4%1\\$QJOR*ROG$VKDQWL

4AXDUWHU
HQGHG
-XQ

8QDXGLWHG

4XDUWHU 6L[ PRQWKYV
HQGHG HQGHG
-XQ -XQ

8QDXGLWHG

8QDXGLWHG

6L[ PRQWKYV

HQGHG
-XQ

8QDXGLWHG

1R

ODQDJHGPDQ%JHG *URXS ODQDJHméR%JHG *URXS ODQDJHGP ODQDJHGARQ PDQ *URXS
RSHUDWLRQARLQW (TXLW| RSHUDW T RSHUDWLRQARLQW (TXLW| RSHUDWLMRRLQW Y TXLWA

86 'ROODU PLOOLRQV H[FHSW DV| RWKHUZLVHORWHG V %“’YHQM§bWV YHQWXUHé (

*ROG LQFRPH SHU LQFRPH WDWHPHQW

$VVRFLDWHVx DQG MRLQW YHQWXUHVx VKDUH RI

JROG LQFRPH

*ROG LQFRPH

*ROG VROG R]

$YHUDJH JROG SULFH UHFHLYHG SHU RXQFH

R]
,QFOXGHV JROG VROG RI R] IRU 4 DQG R] IRU + IRU WKH 6HUUD *UDQGH RSHUDWLRQ ZKLFK ZDV VROG RQ 'HFHPEHU
5RXQGLQJ RI ILJXUHV PD\ UHVXOW LQ FRPSXWDWLRQDO GLVFUHSDQFLHV
ANGLOGOLDASHANTI 4 (DUQLQJV 5HOHDV



_4XDUWHU ﬁ\$QJOR*ROG $VKDQWL

1RQ *$$3 'LVF ARWKH &
AXDUWHU DQG

)25 7+( 48$57(5 (1'("  -81(

&DSLWDO H[SHQGLW

$8675%/,%

.LEDOL I1RQWRDQDJ }g ngHG 6XQULVHURSLFD@RVWUD
LVH orwNBLOW YHé\%QgHbmmXDVL 6LIJXLUL *HLWD 6XNDUISIULFD Rvg |§ DWLR®P WL RWKHungWUDO'—D

LQ 86 'ROODU PLOOLRQV H[FHSW D
6XVWDLQLQJ FDSLWDO H[SHQGLWXUHO
1RQ VXVWDLQLQJ FDSLWDO H[SHQGLWXUH o
&DSLWDO H[SHQGLWXUH

oo O
oo O

$0(5,&%6

&DSLWDO H[SHQGLW

$QJOR*ROG
VKDQWE$PHULFDV R$PHULF

&HUUR 1RQ PDQDJHGDQDJHG

SXS WRWDO

LQ 86 'ROODU PLOOLRQV H[FHSW DV l%v JI-)|<UD£JIEE Q@QRWHGR MRLQW YHQWS(HUUWWLRB
6XVWDLQLQJ FDSLWDO H[SHQGLWXUH o)
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WKDW PD\ FDXVH $QJOR*ROG $VKDQWLxV DFWXDO UHVXOWV SHUIRUPDQFH DFWLRQV RU DFKLHYHPHQWY WR GLIIHU PDWHULDC
LQ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWV $OWKRXJK $QJOR*ROG $VKDQWL EHOLHYHV WKDW WKH H[SHFWDWLRQV UHIOHFWF
JLYHQ WKDW VXFK H[SHFWDWLRQV ZLOO SURYH WR KDYH EHHQ FRUUHFW $FFRUGLQJO\ UHVXOWV SHUIRUPDQFH DFWLRQV Rl
DV D UHVXOW RI DPRQJ RWKHU IDFWRUV FKDQJHV LQ HFRQRPLF VRFLDO SROLWLFDO DQG PDUNHW FRQGLWLRQV LQFOXGI
LQLWLDWLYHV FKDQJHV LQ WKH UHJXODWRU\ HQYLURQPHQW DQG RWKHU JRYHUQPHQW DFWLRQV LQFOXGLQJ HQYLURQPHQWD
OLWLIJDWLRQ SURFHHGLQJV DQ\ VXSSO\ FKDLQ GLVUXSWLRQV DQ\ SXEOLF KHDOWK FULVHV SDQGHPLFV RU HSLGHPLFV WKH
FRQWUROV DQG SURFHGXUHV WKH LQDELOLW\ WR UHPHGLDWH RQH RU PRUH PDWHULDO ZHDNQHVVHV RU WKH GLVFRYHU\ RI

DQG RWKHU EXVLQHVYV DQG RSHUDWLRQDO ULVNV DQG FKDOOHQJHV DQG RWKHU IDFWRUV LQFOXGLQJ PLQLQJ DFFLGHQWV )R
IRU WKH ILQDQFLDO \HDU HQGHG '"HFHPEHU ILOHG ZLWK WKH 8QLWHG 6WDWHYV 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ
FDXVH $QJOR*ROG $VKDQWLxV DFWXDO UHVXOWV SHUIRUPDQFH DFWLRQV RU DFKLHYHPHQWY WR GLIIHU PDWHULDOO\ IURP W
FRXOG DOVR KDYH PDWHULDO DGYHUVH HIIHFWV RQ $QJOR*ROG $VKDQWLxV IXWXUH UHVXOWV SHUIRUPDQFH DFWLRQV RU DF
ORRNLQJ VWDWHPHQWY $QJOR*ROG $VKDQWL XQGHUWDNHV QR REOLJDWLRQ WR XSGDWH SXEOLFO\ RU UHOHDVH DQ\ UHYLVL
KHUHRI RU WR UHIOHFW WKH RFFXUUHQFH RI XQDQWLFLSDWHG HYHQWV H[FHSW WR WKH H[WHQW UHTXLUHG E\ DSSOLFDEOL
$VKDQWL RU DQ\ SHUVRQ DFWLQJ RQ LWV EHKDOI DUH TXDOLILHG E\ WKH FDXWLRQDU\ VWDWHPHQWY KHUHLQ

7KLV FRPPXQLFDWLRQ PD\ FRQWDLQ FHUWDLQ U1RQ *$$30 ILQDQFLDO PHDVXUHV $QJOR*ROG $VKDQWL XWLOLVHV FHUWDLQ
ILQDQFLDO PHDVXUHV VKRXOG EH YLHZHG LQ DGGLWLRQ WR DQG QRW DV DQ DOWHUQDWLYH IRU WKH UHSRUWHG RSHUDWL(
DFFRUGDQFH ZLWK ,)56 ,Q DGGLWLRQ WKH SUHVHQWDWLRQ RI WKHVH PHDVXUHV PD\ QRW EH FRPSDUDEOH WR VLPLODUO\ WL\
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