
%UDG\�%XUNH ZURWH�WKLV FDVH XQGHU�WKH�VXSHUYLVLRQ�RI�3URIHVVRU�-HDQ�3KLOLSSH�9HUJQH�VROHO\�WR�SURYLGH�PDWHULDO�IRU�FODVV�GLVFXVVLRQ��
7KH DXWKRUV� GR� QRW� LQWHQG� WR� LOOXVWUDWH� HLWKHU� HIIHFWLYH� RU� LQHIIHFWLYH� KDQGOLQJ� RI� D� PDQDJHULDO� VLWXDWLRQ�� 7KH� DXWKRUV� PD\� KDYH�
GLVJXLVHG�FHUWDLQ�QDPHV�DQG�RWKHU�LGHQWLI\LQJ�LQIRUPDWLRQ�WR�SURWHFW�FRQILGHQWLDOLW\�

7KLV�SXEOLFDWLRQ�PD\�QRW�EH�WUDQVPLWWHG��SKRWRFRSLHG��GLJLWL]HG�RU�RWKHUZLVH�UHSURGXFHG� LQ�DQ\�IRUP�RU�E\�DQ\�PHDQV�ZLWKRXW�WKH�
SHUPLVVLRQ� RI� WKH� FRS\ULJKW� KROGHU�� 5HSURGXFWLRQ� RI� WKLV� PDWHULDO� LV� QRW� FRYHUHG� XQGHU� DXWKRUL]DWLRQ� E\� DQ\� UHSURGXFWLRQ� ULJKWV�
RUJDQL]DWLRQ��7R�RUGHU�FRSLHV�RU�UHTXHVW�SHUPLVVLRQ�WR�UHSURGXFH�PDWHULDOV��FRQWDFW�,YH\�3XEOLVKLQJ��,YH\�%XVLQHVV�6FKRRO��:HVWHUQ�
8QLYHUVLW\��/RQGRQ��2QWDULR��&DQDGD��1�*��1����W�����������������H��FDVHV#LYH\�FD��ZZZ�LYH\FDVHV�FRP��

&RS\ULJKW���������5LFKDUG�,YH\�6FKRRO�RI�%XVLQHVV�)RXQGDWLRQ 9HUVLRQ������������

%LWFRLQ¶V� WRNHQ� YDOXH� LV� VR� VWURQJ� EHFDXVH� RI� WKH� QHWZRUN� HIIHFW��$QG� WKDW¶V� H[DFWO\�ZKDW�ZH¶UH�
GRLQJ�ZLWK�%LW*ROG��

%ORFNFKDLQ WHFKQRORJ\�KDV�XQOHDVKHG�D�ZDYH�RI�SD\PHQWV�LQQRYDWLRQ�WKDW�ZLOO�HPSRZHU�SHRSOH�WKH�
ZRUOG�RYHU�E\�ORZHULQJ�FRVWV�DQG�LQFUHDVLQJ�DFFHVV�WR�VDIH�DQG�WUDQVSDUHQW�ILQDQFLDO�VHUYLFHV��:H�
VHH�JROG��WKH�DVVHW�ELWFRLQ�ZDV�GHVLJQHG�WR�PLPLF��DV�DQ�LPSRUWDQW�HOHPHQW�LQ�WKLV�HPSRZHUPHQW��

-RVK�&UXPE��FR�IRXQGHU�DQG�FKLHI�VWUDWHJ\�RIILFHU�RI�%LW*ROG�

6LQFH�P\�GD\V�DV�D�SURIHVVLRQDO�LQYHVWRU�,�KDYH�ZRQGHUHG�ZK\�WKHUH¶V�QR�HDV\�ZD\�WR�RZQ�DQG�
VSHQG�JROG�LQ�D�OHJDO��WUDQVSDUHQW�DQG�WD[�FRPSOLDQW�PDQQHU��

5R\�6HEDJ��IRXQGHU�RI�%LW*ROG

,Q�$SULO�������%LW*ROG�ZDV�XQGHUJRLQJ� WKH�ILQDO�VWHSV� WRZDUGV� LWV�KLVWRULF� LQLWLDO�SXEOLF�RIIHULQJ��,32���
SODQQLQJ� WR� UDLVH� EHWZHHQ� &$���� PLOOLRQ� WR� ���� PLOOLRQ� RQ� WKH� 76;� 9HQWXUH� ([FKDQJH�� %OHQGLQJ�
EORFNFKDLQ� WHFKQRORJ\� DQG� DVSHFWV� RI� GLJLWDO� FXUUHQFLHV� OLNH� ELWFRLQ��%LW*ROG� VRXJKW� WR� SDYH� D� SDWK� WR�
OHJLWLPDF\�IRU�IXWXUH�ILQDQFLDO�WHFKQRORJ\�VWDUWXSV�E\�JRLQJ�SXEOLF���

5R\�6HEDJ�DQG�-RVK�&UXPE�FR�IRXQGHG�%LW*ROG�LQ�HDUO\�������ZLWK�D�PLVVLRQ�WR�PDNH�JROG�DFFHVVLEOH�
DQG� XVHIXO� LQ� GLJLWDO� SD\PHQWV� DQG� VHFXUH� VDYLQJV�� %LW*ROG� LQWHQGHG� WR� SURYLGH� JOREDO� DFFHVV� WR� JROG�
ZKLOH�DW�WKH�VDPH�WLPH�RIIHULQJ�GLJLWDO�SD\PHQWV�EDVHG�RQ�EORFNFKDLQ�WHFKQRORJ\��

� 5��6HEDJ�DQG�-��&UXPE��³%LW*ROG��%LWFRLQ��*ROG�DQG�0RQH\�´�KWWSV���\RXWX�EH�Y2O/\*2(=:(��DFFHVVHG�1RYHPEHU����������
�� 0�$�� 0F&UDH�� ³%LW*ROG� 5DLVHV� ����� 0LOOLRQ� IURP� 6RURV� %URWKHUV�� 6DQGVWRUP� *ROG�´� -DQXDU\� ��� ������ 0LQLQJ�FRP��
ZZZ�PLQLQJ�FRP�ELWJROG�UDLVHV�����PLOOLRQ�IURP�VRURV�EURWKHUV�VDQGVWRUP�JROG��������DFFHVVHG�6HSWHPEHU�����������
��.��/HH�� ³/RPD�9LVWD�&DSLWDO� ,QF�$QQRXQFHV�*RLQJ�3XEOLF�7UDQVDFWLRQ�ZLWK�%LW*ROG� ,QF��´�0DUNHWZLUHG�FRP��-DQXDU\�����
������ ZZZ�PDUNHWZLUHG�FRP�SUHVV�UHOHDVH�ORPD�YLVWD�FDSLWDO�LQF�DQQRXQFHV�JRLQJ�SXEOLF�WUDQVDFWLRQ�ZLWK�ELWJROG�LQF�FQV[�
ORY���������KWP��DFFHVVHG�$SULO ���������
� $OO�FXUUHQF\�LQ�&DQDGLDQ�GROODUV�XQOHVV�RWKHUZLVH�VSHFLILHG�
� $�EORFNFKDLQ LV�D�SXEOLF�OHGJHU RU�GLVWULEXWHG�GDWDEDVH�WKDW�PDLQWDLQV�D�FRQWLQXRXVO\�JURZLQJ�OLVW�RI�GDWD�UHFRUGV�WKDW�DUH�
KDUGHQHG�DJDLQVW�WDPSHULQJ�DQG�UHYLVLRQ��HYHQ�E\�RSHUDWRUV�RI�WKH�GDWD�VWRUH
V QRGHV�
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%LW*ROG¶V�,32�FDPH�RQ�WKH�KHHOV�RI�D�WXPXOWXRXV�\HDU�IRU�GLJLWDO�FXUUHQFLHV��EORFNFKDLQ�WHFKQRORJLHV�DQG�
IRU� ELWFRLQ� LWVHOI�� :KLOH� ����� VDZ� D� PHWHRULF� ULVH� LQ� ELWFRLQ¶V� SULFH�� UHDFKLQJ� LWV� SHDN� DW� 86��������
ELWFRLQ¶V�SULFH� LQ������SOXPPHWHG�IURP�WKRVH�KHLJKWV��%\�'HFHPEHU�������ELWFRLQ¶V�SULFH�KDG�GURSSHG�
PRUH� WKDQ� ��� SHU� FHQW� VLQFH� WKH� VWDUW� RI� WKH� \HDU�� WUDGLQJ� LQ� WKH�PLG������ UDQJH�� 7KH�ZRUOG¶V� ODUJHVW�
ELWFRLQ�H[FKDQJH��07�*R[��ILOHG�IRU�EDQNUXSWF\�DQG�SULFHV�IOXFWXDWHG�WKURXJKRXW�WKH�\HDU��2Q�WKH�RWKHU�
VLGH��'HOO��3D\3DO��0LFURVRIW�DQG�RWKHU�PDMRU�FRUSRUDWLRQV�EHJDQ�DFFHSWLQJ�ELWFRLQ�SD\PHQWV��,Q�&DQDGD��
ELWFRLQ�FRQWLQXHG�WR�EH�OHJDO��UHJXODWHG�XQGHU�DQWL�PRQH\�ODXQGHULQJ�DQG�FRXQWHU�WHUURULVW�ILQDQFLQJ�ODZV�

%LW*ROG¶V� GHFLVLRQ� WR� JR� SXEOLF� ZDV� QRW� EDVHG� VROHO\� RQ� DQ� RSSRUWXQLW\� WR� UDLVH� FDSLWDO�� 5R\� 6HEDJ��
%LW*ROG¶V�IRXQGHU��LQGLFDWHG�WKDW�KLV�SULPDU\�PRWLYDWLRQ�LQ�WDNLQJ�%LW*ROG�SXEOLF�ZDV�WR�EXLOG�WUXVW�DQG�
OHJLWLPDF\�ZLWK� LWV�IXWXUH�FXVWRPHUV��6HEDJ�QRWHG��³*RLQJ�SXEOLF�LV� OLNH�D�TXDVL�EDQN� OLFHQFH��:H�KDYH�
FRUSRUDWH� JRYHUQDQFH� VWDQGDUGV� DQG� DQ� LQGHSHQGHQW� DXGLWRU�� 3ULFH:DWHU+RXVH&RRSHUV�� DXGLWLQJ� RU�
UHYLHZLQJ�RXU�ILQDQFLDOV�IRXU�WLPHV�D�\HDU�XQGHU�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�´�

6HEDJ�� KLV� FR�IRXQGHU� -RVK� &UXPE� DQG� WKH� WHDP� DW� %LW*ROG KDG� VRPH� LPSRUWDQW� GHFLVLRQV� WR� PDNH�
UHJDUGLQJ� WKH� IXWXUH� RI� WKH� FRPSDQ\� DIWHU� WKH� ,32�� +RZ� FRXOG� %LW*ROG� FRQWLQXH� WR� PDLQWDLQ� LWV�
OHJLWLPDF\"�+RZ�FRXOG�LW�EXLOG�LWV�FXVWRPHU�EDVH�DQG�PRPHQWXP"�:KHQ�DQG�KRZ�FRXOG�LW�HQWHU�WKH�ODUJHU�
DQG�PRUH�OXFUDWLYH�8�6��PDUNHW"�

*ROG�KDV�EHHQ�ZLGHO\�XVHG� WKURXJKRXW�WKH�ZRUOG�DV�PRQH\�� IRU�HIILFLHQW�LQGLUHFW�H[FKDQJH�DQG�WR�VWRUH�
ZHDOWK��)RU�H[FKDQJH�SXUSRVHV��PLQWV�SURGXFHG�VWDQGDUGL]HG�JROG�EXOOLRQ�FRLQV��EDUV�DQG�RWKHU�XQLWV�RI�
IL[HG�ZHLJKW�DQG�SXULW\�

2I�WKH����QDWXUDOO\�RFFXUULQJ�HOHPHQWV�RQ�WKH�HDUWK��HLJKW�DUH�NQRZQ�DV�QREOH�PHWDOV��7KH�R[\JHQ��FDUERQ�
GLR[LGH�DQG�JDVHV�WKDW�PDNH�XS�RXU�DLU�KDYH�QR�WDUQLVKLQJ�HIIHFW�RQ�WKHVH�HOHPHQWV�WKURXJK�WKH�OLIH�F\FOHV�RI�
KXPDQV�� 2I� WKH� HLJKW� QREOH� PHWDOV�� RQO\� IRXU� EHFDPH� EURDGO\� HPSOR\HG� DV� FRPPRGLWLHV�� JROG�� VLOYHU��
SODWLQXP� DQG� SDOODGLXP� 2YHU� WKRXVDQGV� RI� \HDUV� RI� H[SHULPHQWV�� FLYLOL]DWLRQV� FRQVLVWHQWO\� UHVROYHG� WKDW�
JROG�ZDV�WKH�PRVW�XVHIXO�HOHPHQW�WR�SRVVHVV�DQG�WUDGH�DV�DQ�DFFHSWHG�IRUP�RI�YDOXH��ZLWK�LWV�IXQFWLRQDOLW\�
VWHPPLQJ� IURP� LWV� HOHPHQWDO� SURSHUWLHV�� 6LQFH� JROG� QHHGV� WR� EH� SURGXFHG� RQO\� RQFH� DQG� LV� H[WUHPHO\�
HIILFLHQW�RYHU�WLPH��LW�FDQ�EH�H[FKDQJHG�SHUSHWXDOO\�ZLWK�YHU\�OLWWOH�FRVW�FRPSDUHG�WR�WKH�FR�RSHUDWLYH�YDOXH�
LW�EULQJV�

,Q�������LQ DQ�HIIRUW�WR�UHEXLOG�WKH�LQWHUQDWLRQDO�HFRQRPLF�V\VWHP��WKH�%UHWWRQ�:RRGV�V\VWHP�RI�PRQHWDU\�
PDQDJHPHQW�ZDV�HVWDEOLVKHG�E\�WKH����QDWLRQV�WKDW�PDGH�XS�WKH�$OOLHG�3RZHUV�RI�WKH�6HFRQG�:RUOG�:DU��
(DFK�FRXQWU\�ZDV�REOLJDWHG�WR�DGRSW�D�PRQHWDU\�SROLF\�WKDW�IL[HG�WKH�H[FKDQJH�UDWH�WR�WKH�8�6��GROODU��ZKLFK�
ZDV� EDFNHG� E\� JROG�� %\� ������ WKH� 8�6�� VKDUH� RI� WKH� JOREDO� RXWSXW� GURSSHG�� DQG� D� QHJDWLYH� EDODQFH� RI�
SD\PHQWV��FRPELQHG�ZLWK�ULVLQJ�GHEW�DQG�JURZLQJ�LQIODWLRQ��VSDUNHG�D�GHFOLQH�LQ�8�6��JROG�UHVHUYHV��7KLV�
VLWXDWLRQ�OHG�WKH�8QLWHG�6WDWHV�WR�XQLODWHUDOO\�WHUPLQDWH�FRQYHUWLELOLW\�RI�WKH�8�6��GROODU�WR�JROG��HIIHFWLYHO\�
EULQJLQJ�WKH�%UHWWRQ�:RRGV�V\VWHP�WR�DQ�HQG��7KH�8�6��GROODU�EHFDPH�D�ILDW�FXUUHQF\�DV�D�OHJDO�WHQGHU�WKDW�LV�
QRW�EDFNHG�E\�D�SK\VLFDO�FRPPRGLW\��6LQFH�������PRVW�FRXQWULHV�KDYH�LVVXHG�WKHLU�RZQ�ILDW�FXUUHQFLHV��

7RGD\��JROG��DV�D�IRUP�RI�PRQH\��LV�SULPDULO\�XVHG�DV�D�VWRUH�RI�YDOXH��,Q�DQ�XQFHUWDLQ�HFRQRP\��JROG�KDV�
HPHUJHG� DV� D� SRVVLEOH� ILQDQFLDO� VWDSOH�� DV� SHRSOH� ZLOO� LQYHVW� LQ� JROG� WKURXJK� FRLQV�� EDUV� DQG� EXOOLRQ��
*ROG¶V�XQLTXH�TXDOLWLHV�DOVR�PDNH�LW�FRQVLGHUDEO\�XVHIXO�LQ�D�ODUJH�QXPEHU�RI�LQGXVWULDO�DSSOLFDWLRQV��DQG�
DV�VXFK��LW�DOVR�KDV�D�FRPPRGLW\�GULYHQ�GHPDQG�SURILOH��%LW*ROG¶V�PLVVLRQ�LV�WR�SURYLGH�JOREDO�DFFHVV�WR�
JROG�IRU�VHFXUH�VDYLQJV�DQG�WUDQVDFWLRQV��PDNLQJ�DQ�H[WUDRUGLQDU\�HOHPHQW�XVHIXO�DQG�HPSRZHULQJ�DJDLQ��

� )LDW�FXUUHQF\�LV�PRQH\�WKDW�D�JRYHUQPHQW�KDV�GHFODUHG�WR�EH�OHJDO�WHQGHU�EXW�LV�QRW�EDFNHG�E\�D�SK\VLFDO�FRPPRGLW\�
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$FFRUGLQJ�WR�DQ�LQIRUPDWLRQ�FLUFXODU�VHQW�RXW�WR�VKDUHKROGHUV�E\�%LW*ROG¶V�GLUHFWRUV��³*ROG�KDV�EHHQ�XVHG�
WKURXJKRXW�KXPDQ�KLVWRU\�DV�D� VWRUH�RI�PRQHWDU\�YDOXH��DQG�DV� VXFK��HQMR\V� LQYHVWPHQW�GHPDQG� IRU� LWV�
PRQHWDU\�XWLOLW\��*ROG¶V�XQLTXH�TXDOLWLHV�DOVR�PDNH�LW�FRQVLGHUDEO\�XVHIXO�LQ�D�ODUJH�QXPEHU�RI�LQGXVWULDO�
DSSOLFDWLRQV��DQG�DV�VXFK�LW�DOVR�KDV�D�FRPPRGLW\�GULYHQ�GHPDQG�SURILOH�´�

%LW*ROG�EHOLHYHG�WKDW�JROG�ZRXOG�SOD\�DQ�HVVHQWLDO�UROH�LQ�WKH�GHYHORSPHQW�RI�GLJLWDO�FXUUHQF\�WHFKQRORJ\��
DQG� WKXV�� WKH�FRPSDQ\�RIIHUHG�DQ�DOWHUQDWLYH� WR�ILDW�FXUUHQFLHV��ZKLFK�ZHUH�H[SRVHG�WR�GHYDOXDWLRQ�DQG�
LQIODWLRQ� ULVNV�� DQG� WR�PRGHUQ� FU\SWR�FXUUHQFLHV��ZKLFK� KDG� QR� LQWULQVLF� YDOXH� DQG� VXIIHUHG� IURP� SULFH�
IOXFWXDWLRQV�DQG�UHJXODWRU\�LVVXHV���

,Q�0DUFK� ������%LW*ROG� ODXQFKHG� LWV� GHVNWRS�ZHEVLWH� SODWIRUP� DV� DQ� LQYLWDWLRQ�RQO\� SULYDWH� EHWD�� 7KH�
SODWIRUP�DOORZHG�XVHUV�WR�EX\�JROG�WKDW�ZDV�VWRUHG�LQ�RQH�RI�WKH�FRPSDQ\¶V�YDXOWV��&XVWRPHUV�ZRXOG�EH�
DEOH�WR�WKHQ�XVH�WKH�JROG�LQ�WKHLU�DFFRXQWV�WR�PDNH�SD\PHQWV�LQ�VWRUHV�DQG�RQOLQH���

,Q�D�SUHVV�UHOHDVH��5R\�6HEDJ�VWDWHG�

3D\PHQW�WHFKQRORJ\�EUHDNWKURXJKV�KDYH�FUHDWHG�D�KLVWRULFDO�RSSRUWXQLW\�WR�VROYH�RQH�RI�WKH�PDLQ�
FKDOOHQJHV� SUHYHQWLQJ� JROG� IURP�EHLQJ� XVHIXO� DJDLQ� LQ� GDLO\� WUDQVDFWLRQV��7UXH�JROG� RZQHUVKLS�
UHTXLUHV�JROG�WR�EH�VDIHO\�YDXOWHG�DQG�VWRUHG��PDNLQJ�LW�H[WUHPHO\�GLIILFXOW�WR�VSHQG��HVSHFLDOO\�LQ�
PLFUR�WUDQVDFWLRQV��%LW*ROG�VROYHG�WKLV�SUREOHP�E\�GHYHORSLQJ�D�SDWHQW�SHQGLQJ�WHFKQRORJ\�DQG�
SODWIRUP�WKDW� LV�SDUW�JROG�H[FKDQJH��SDUW�SD\PHQWV�WHFKQRORJ\�DQG�SDUW�FXVWRGLDQ��UHVXOWLQJ�LQ�D�
SRZHUIXO�XVHU�H[SHULHQFH� WKDW�DGYDQFHV�JROG�IURP�D�SK\VLFDO�HOHPHQW� WR�DQ� LQVWDQWO\�DFFHVVLEOH�
XQLW�RI�DFFRXQW�DQG�VWRUH�RI�YDOXH�IRU�WKH�,QWHUQHW��DQ�RSHUDWLQJ�V\VWHP�IRU�JROG��

%ORFNFKDLQ� WHFKQRORJ\�FUHDWHG�GLJLWDO�SD\PHQWV� LQQRYDWLRQV� WKDW� ORZHUHG�FRVWV�DQG� LQFUHDVHG�DFFHVV� WR�
VDIH�DQG�WUDQVSDUHQW�ILQDQFLDO�VHUYLFHV��$FFRUGLQJ�WR�%LW*ROG�FR�IRXQGHU�-RVK�&UXPE��

7KH� IOH[LELOLW\� RI� WKH�%LW*ROG� SODWIRUP� DOORZV� JROG� WR� EH� D� FRUH� VDYLQJV� DFFRXQW� FRXSOHG�ZLWK�
GLJLWDO�FXUUHQF\�IRU�VHDPOHVV�JOREDO�SD\PHQWV��RU�DV�D�QDWXUDO�ZRUOG�VWRUDJH�DQG�VDIHW\�YDOYH�IRU�
DQ�LQHYLWDEOH�,QWHUQHW�RI�PRQH\��7KH�,QWHUQHW�RI�PRQH\�VKRXOG�EH URRWHG�LQ�FKRLFH�DQG�LQGLYLGXDO�
HPSRZHUPHQW��DQG�ZH�SURYLGH�WKDW�LQ�D�IOH[LEOH�DQG�VHFXUH�SODWIRUP��

%LW*ROG¶V�SDWHQW�SHQGLQJ�WHFKQRORJ\��$XUXP��LQFRUSRUDWHG�HOHPHQWV�RI�EORFNFKDLQ�WHFKQRORJ\��)RU�ELWFRLQ�
XVHUV��WKH�EORFNFKDLQ�JXDUDQWHHG�WKDW�QR�RQH�FRXOG UHYHUVH�D�WUDQVDFWLRQ�RU�GRXEOH�VSHQG�ELWFRLQV��%XW�XQOLNH�
WKH� EORFNFKDLQ�� $XUXP� ZDV� QRW� D� GHFHQWUDOL]HG� WRRO�� ,WV� SULPDU\� IXQFWLRQ� LQYROYHG� UHFRUG� HQWU\� DQG�
DUELWUDWLQJ�WKH�YDOXH�RI�SK\VLFDO�JROG��%LW*ROG¶V�$XUXP�WHFKQRORJ\�KHOSHG�WR�HQVXUH�WKDW�SK\VLFDO JROG�ZDV�
VHFXUH�LQ�YDXOWV��)XUWKHU��$XUXP�DOORZHG�IRU�UHDO�WLPH�DXGLWV�RI�DOO�WKH�JROG�KHOG�LQ�DOO�YDXOWV��HQIRUFLQJ�D�
UHFRQFLOLDWLRQ�RI�DOO�FRUUHVSRQGLQJ�DFFRXQW�KROGHUV�DQG�WKH�DOORFDWHG�SK\VLFDO�JROG�KROGLQJV�LQ�YDXOWV��

$XUXP�GLVWULEXWHG�WKH�UHFRUGV�LQ�WKUHH�ZD\V�

�� 'LJLWDO�DQG�SK\VLFDO�FRSLHV�ZHUH�GLVWULEXWHG�WR�GLVDVWHU�UHFRYHU\�EDFNXSV�DW�UDQGRPL]HG�WLPHV�HDFK�GD\�
�� (YHU\����KRXUV��DQ�HQFU\SWHG�GLJLWDO�FRS\�ZDV�VHQW�WR�D�WKLUG�SDUW\�DXGLWRU�WKURXJK�D�VHFXUH�HQFU\SWHG�

FRQQHFWLRQ�
�� $�WKLUG�SDUW\�DXGLWRU FRQGXFWHG�ERWK�SODQQHG�DQG�VXUSULVH�DXGLWV�DW�WKH�9DXOW�&XVWRGLDQ��HQVXULQJ�WKDW�

WKH�UHSRUWHG�JROG�KROGLQJV�ZHUH�UHFRQFLOHG�WKURXJK�SK\VLFDO�LQVSHFWLRQ���
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%LW*ROG� DGYDQFHG� WKH�GLJLWDO� SD\PHQWV� UHYROXWLRQ� E\� KHOSLQJ� SHRSOH� VHFXUHO\� DFTXLUH�� VWRUH� DQG� VSHQG
JROG�ZLWK� XQSUHFHGHQWHG� VLPSOLFLW\�� ,WV� SD\PHQW� VHUYLFH� SURYLGHG� XVHUV�ZLWK� D� VHFXUH� YDXOW� DFFRXQW� WR�
SXUFKDVH� DQG� KROG� JROG�� WKH� DELOLW\� WR� PDNH� DQG� UHFHLYH� LQVWDQW� JROG� SD\PHQWV�� DQG� D� GHELW� FDUG� IRU�
VSHQGLQJ� JROG� DW� WUDGLWLRQDO� SRLQWV� RI� VDOH� �VHH� ([KLELW� ���� 7KURXJK� D� QHWZRUN� RI� DXWRPDWHG� WHOOHU�
PDFKLQHV��FXVWRPHUV�FRXOG�IXQG�WKHLU�DFFRXQWV�ZLWK�ORFDO�FXUUHQF\��$FFRXQWV�ZHUH�IUHH�WR�FUHDWH��DQG�DOO�
JROG�ZDV�IXOO\�UHGHHPDEOH�DV�RQH�NLORJUDP�EXOOLRQ�EDUV�RU����JUDP��EUDQGHG��*ROG�&XEHV��VHH�([KLELW�����
%LW*ROG� DLPHG� WR� PDNH� WKH� HQWLUH� SURFHVV� RI� DFTXLULQJ�� VWRULQJ� DQG� VSHQGLQJ� JROG� HDV\� IRU� HYHU\RQH�
LQYROYHG��VHH�([KLELW������

%LW*ROG¶V�UHYHQXH�PRGHO�ZDV�EDVHG�RQ�D�VLPSOH�WUDQVDFWLRQDO�IHH��7R�EX\�JROG��%LW*ROG�FKDUJHG�XVHUV�D�IHH�
RI���SHU�FHQW�RI�WKH�RIILFLDO�SULFH��DQG�LQ�WXUQ��XVHUV�UHFHLYHG�IUHH�JROG�VWRUDJH��7R�SK\VLFDOO\�UHGHHP�JROG�
EXOOLRQV��XVHUV�ZHUH�FKDUJHG�����IRU�VKLSSLQJ�DQG�LQVXUDQFH��6HQGLQJ�DQG�UHFHLYLQJ�JROG�SD\PHQWV�ZDV�IUHH�
IRU�XVHUV��DQG� WKH\�FRXOG�VHOO�JROG�ZLWKLQ���SHU�FHQW�RI� LWV�YDOXH��VHH�([KLELW�����%LW*ROG�SXUFKDVHG�JROG�
GLUHFWO\� IURP� DQ� DSSURYHG� OLVW� RI� UHILQHUV� ZKRVH� JROG� PHW� D� PLQLPXP� VSHFLILFDWLRQ�� E\SDVVLQJ�
PDQXIDFWXUHUV�DQG�UHWDLOHUV�LQ�WKH�SURFHVV��VHH�([KLELW�����%\�FRPSDULVRQ��EX\LQJ�JROG�IURP�WUDGLWLRQDO�JROG�
PDUNHWSODFHV�UHTXLUHG�FXVWRPHUV�WR�SD\�D�SUHPLXP�RI�DQ\ZKHUH�IURP���SHU�FHQW�WR����SHU�FHQW��

%LW*ROG�FUHDWHG�DQ�HFRV\VWHP�DURXQG� WKH�XVH�RI�JROG��7KLV�XVHU�IULHQGO\�PRGHO�HQDEOHG�JUHDWHU�DFFHVV��
VHFXULW\�DQG�XVDELOLW\�RI�JROG�WKDQ�HYHU�EHIRUH��

,Q� DOO� LWV� FRUH� IXQFWLRQV�� %LW*ROG� VWULYHG� WR� JDLQ� PDLQVWUHDP� DFFHSWDQFH�� 6HEDJ¶V� KLVWRU\� DV� D� YDOXH�
LQYHVWRU� DQG� KHGJH�IXQG� PDQDJHU�� FRPELQHG� ZLWK� &UXPE¶V� H[SHULHQFH� DV� D� VHQLRU� PHWDO� VWUDWHJLVW� DW�
*ROGPDQ�6DFKV��SURYLGHG�%LW*ROG�ZLWK�D�VWURQJ�ILQDQFLDO�VHUYLFHV�EDFNJURXQG�

,Q�������%LW*ROG�VXFFHVVIXOO\�FORVHG�D������PLOOLRQ�6HULHV�$�ILQDQFLQJ�URXQG��DWWUDFWLQJ�LQYHVWPHQWV�IURP�
PDLQVWUHDP�LQYHVWRUV��3DUWLFLSDQWV�LQ�WKH�URXQG�LQFOXGHG�3RZHU2QH�&DSLWDO��3RUW9HVWD�+ROGLQJV��6DQGVWRUP�
*ROG��DQG�6RURV�%URWKHUV�,QYHVWPHQWV��WKH�ODWWHU�UXQ�E\�$OH[DQGHU�6RURV��VRQ�RI�ELOOLRQDLUH�LQYHVWRU�*HRUJH�
6RURV��)ROORZLQJ�WKLV�ILQDQFLQJ�URXQG��1RODQ�:DWVRQ��6DQGVWRUP�&(2�DQG�FKDLUPDQ��VWDWHG�

,� DP� RI� WKH� ILUP� EHOLHI� WKDW� ZLWK� UHFHQW� DGYDQFHV� LQ� SD\PHQW� WHFKQRORJ\�� ZH� DUH� WKH� ILUVW�
JHQHUDWLRQ�WKDW�ZLOO�KDYH�WKH�RSWLRQ�WR�HDVLO\�DQG�FRQYHQLHQWO\�XVH�JROG�DV�PRQH\��%LW*ROG��LQ�RXU�
RSLQLRQ�� LV� FUHDWLQJ� WKH� EHVW�LQ�FODVV� SODWIRUP� WR�PDNH� WKDW� KDSSHQ��:H� DW� 6DQGVWRUP� DUH� YHU\�
NHHQ�VXSSRUWHUV�RI�WKHLU�HIIRUWV��

%LW*ROG�YLHZHG�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�DV�NH\�ZD\V�WR�EXLOG�WUXVW�ZLWK�LWV�FXVWRPHUV��)URP�WKH�
RXWVHW� RI� %LW*ROG�� 6HEDJ� DQG� &UXPE� SURDFWLYHO\� QDYLJDWHG� UHJXODWRU\� KXUGOHV� E\� FRQQHFWLQJ� WR� NH\�
SROLWLFLDQV�DQG�OHJLVODWRUV��7KH�SDUWQHUV�YLHZHG�%LW*ROG�DV�D�³7UXVWHG�/LPLWHG�7KLUG�3DUW\�´�EHFRPLQJ�DQ�
RSHUDWLQJ�V\VWHP�IRU�D�XVHU¶V�YDXOWHG�JROG��%LW*ROG�GHVLJQHG�LWV�FRUSRUDWH�VWUXFWXUH�DQG�RUJDQL]DWLRQ�LQ�
OLQH� ZLWK� ILQDQFLDO� VHUYLFH� EHVW� SUDFWLFHV� ZKLOH� UXQQLQJ� HQWLUHO\� RQ� DQ� DOORFDWHG� DQG� IXOO\� UHGHHPDEOH�
OHGJHU� ZLWK�HYHU\�JUDP��NLOR�RU�WRQQH�RI�JROG�FRUUHVSRQGLQJ�WR�D�VSHFLILF�FXVWRPHU��%LW*ROG�DLPHG�WR�DFW�
OLNH�D�TXDVL�EDQN�E\�ZRUNLQJ�WKURXJK�PDLQVWUHDP�LQVWLWXWLRQV��VHH�([KLELW������

7KH� LGHD� RI� FRPELQLQJ� EORFNFKDLQ WHFKQRORJ\� DQG� JROG� ZDV� QRW� QHZ�� DQG� RWKHU� SODWIRUPV� DLPHG� WR�
HIIHFWLYHO\� GLJLWL]H� JROG�� %XOOLRQ� %LWFRLQ� DQG� 6HULFD� ERWK� EOHQGHG� JROG�� ELWFRLQ� DQG� EORFNFKDLQ�
WHFKQRORJ\��ZKLOH�*ROG0RQH\�HQDEOHG�XVHUV�WR�EX\�JROG�RQOLQH�DQG�VWRUH�LW�LQ�SK\VLFDO�ORFDWLRQV��%LW*ROG�
SXUVXHG�D�GLIIHUHQW�PRGHO�IRU�JURZWK��IROORZLQJ�WKH�SDWK�RI�WKH�SRSXODU�ELWFRLQ�ZDOOHW��&RLQEDVH���

��1��+DMGDUEHJRYLF�� ³&DQDGLDQ�6WDUWXS�%LW*ROG�&ORVHV������0LOOLRQ�)XQGLQJ�5RXQG�´�&RLQGHVN�FRP��'HFHPEHU�����������
ZZZ�FRLQGHVN�FRP�FDQDGLDQ�VWDUWXS�ELWJROG�FORVHV�����PLOOLRQ�VHULHV�IXQGLQJ�URXQG���DFFHVVHG�$SULO���������
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%XOOLRQ�%LWFRLQ

7KH� %XOOLRQ� %LWFRLQ� H[FKDQJH� RSHUDWHG� RXW� RI� /RQGRQ�� (QJODQG�� DOORZLQJ� VRSKLVWLFDWHG� LQYHVWRUV�� DV�
GHILQHG� E\� WKH� 8�.�� ILQDQFLDO� UHJXODWRU�� WR� WUDGH� SK\VLFDO� JROG� EXOOLRQ� IRU� ELWFRLQ�� %XOOLRQ� %LWFRLQ�
UHFRUGHG�DOO� WUDQVDFWLRQV�RQ� WKH�EORFNFKDLQ� WR� LQFUHDVH� WUDQVSDUHQF\��7KH�FRPSDQ\�³IL[HG´� WKH�SULFH�RI�
JROG�LQ�ELWFRLQ�WHUPV�WZLFH�D�GD\��DQG�WUDGHUV�VXEPLWWHG�ELGV�DQG�DVNV�IRU�ELWFRLQ�DQG�JROG�GXULQJ�WKHVH�
VHVVLRQV��7KH�H[FKDQJH�WKHQ�DWWHPSWHG�WR�PDWFK�WKH�PDMRULW\�RI�WKH�ELGV�DQG�DVNV�

7KHVH� H[FKDQJHV� ZHUH� UHVWULFWHG� WR� VRSKLVWLFDWHG� LQYHVWRUV� DQG� SURIHVVLRQDO� FOLHQWV�� DV� GHILQHG� E\� WKH�
ILQDQFLDO�VHUYLFHV�UHJXODWRU�LQ�WKH�8QLWHG�.LQJGRP��%XOOLRQ�%LWFRLQ�FKDUJHG�D�����SHU�FHQW�FRPPLVVLRQ�RQ�
HDFK�WUDQVDFWLRQ��ZLWK�D�PLQLPXP�VXEVFULSWLRQ�RI�RQH�NLORJUDP�RI�JROG �DERXW�����������$GDP�&OHDU\��
%XOOLRQ�%LWFRLQ¶V�IRXQGHU��VWDWHG��³,¶P�KRSLQJ�WR�DSSHDO�WR�JROGEXJV�ZKR�PLJKW�EH�ORRNLQJ�IRU�D�ZD\�WR�
PRYH�WKHLU�JROG�WR�ELWFRLQ��7KHUH�DUH�DOVR�SHRSOH�KDYH�ZKR�PDGH�D�ORW�RII�ELWFRLQ�IURP�WKH�HDUO\�\HDUV�DQG�
ZDQW�WR�PRYH�LQWR�VRPHWKLQJ�WDQJLEOH�´

6HULFD

6HULFD¶V�'LJLWDO7DQJLEOH� SODWIRUP�ZDV� D� VHFXUH� DVVHW� H[FKDQJH� DQG� GLJLWDO�PRQH\�SODWIRUP�EDVHG� LQ�6DQ�
)UDQFLVFR��&DOLIRUQLD��6HULFD�EURXJKW�VRIWZDUH�HQJLQHHULQJ��FU\SWRILQDQFH��ILQDQFLDO�FXVWRG\�DQG�EORFNFKDLQ�
WHFKQRORJ\�WR�WUDGLWLRQDO�FXVWRGLDQ�ILQDQFH��ZLWK�WKH�DLP�RI�KHOSLQJ�JOREDO�FXVWRPHUV�VHFXUH�SURILWV�LQ�WKH�
JURZLQJ� GLJLWDO� PRQH\� VSDFH�� 6HULFD� DOORZHG� LQYHVWRUV� WR� PRYH� YDOXH� IURP� SK\VLFDO� JROG� KROGLQJV� WR�
ELWFRLQ��ZKLFK�FRXOG�WKHQ�EH�VWRUHG�RU�WUDGHG��VHH�([KLELW�����7KH�FRPSDQ\¶V�3URRI�RI�&XVWRG\�JOREDO�JROG�
DFFRXQWLQJ�OHGJHU�ORZHUHG�FXVWRPHUV¶�FRVWV�IRU�LQYHVWPHQW�DQG�SRUWIROLR�PDQDJHPHQW��)URP�-XO\�WR�2FWREHU�
������WKH�'LJLWDO7DQJLEOH�SODWIRUP�KDG�XQGHUWDNHQ�RYHU����������LQ�WRWDO�JROG�VDOHV��$GGLWLRQDOO\��LWV�SHHU�
WR�SHHU�WUDGLQJ�SODWIRUP�FRPSOHWHG���������LQ�WUDQVDFWLRQV�LQ�MXVW�RQH�ZHHN��

*ROG0RQH\�

*ROG0RQH\� ZDV� IRXQGHG� E\� WKH� 7XUN� IDPLO\� LQ� ������ RIIHULQJ� D� FRQYHQLHQW� DQG� WUXVWHG� ZD\� IRU�
FRQVXPHUV�WR�EX\�DQG�VWRUH�SUHFLRXV�PHWDOV��6LQFH�������*ROG0RQH\�KDG�DOORZHG�LWV�XVHUV�WR�EX\�JROG�
RQOLQH�DQG�VWRUH�LW�LQ�SK\VLFDO�ORFDWLRQV��7KH�FRPSDQ\�ERDVWHG�RYHU��������FXVWRPHUV�LQ�����FRXQWULHV��
ZLWK� RYHU� ��� ELOOLRQ� RI� SUHFLRXV� PHWDOV� VWRUHG� LQ� HLJKW� VWDWH�RI�WKH�DUW� IDFLOLWLHV� DURXQG� WKH� ZRUOG��
*ROG0RQH\�DOVR�GHOLYHUHG�SK\VLFDO�JROG�WR�LWV�RZQHU�RU�H[FKDQJHG�LW�LQWR�D�GHVLUHG�FXUUHQF\� *ROG0RQH\�
ZDV�D�GHEW�IUHH��PDUNHW�OHDGLQJ��SURILWDEOH��SULYDWHO\�RZQHG�FRPSDQ\�� ,WV�RZQHUV�ZHUH�ZHOO�HVWDEOLVKHG�
LQYHVWRUV��LQFOXGLQJ�,$0*2/'��RQH�RI�WKH����ODUJHVW�&DQDGLDQ�JROG�PLQLQJ FRPSDQLHV��DQG�(ULF�6SURWW��
IRXQGHU� DQG� FKDLUPDQ� RI�6SURWW�$VVHW�0DQDJHPHQW��2WKHU� QRWDEOH� VKDUHKROGHUV� LQFOXGHG�'RXJ�&DVH\��
FKDLUPDQ�RI�&DVH\�5HVHDUFK��DQG�'DYLG�7LFH��IRXQGHU�RI�WKH�3UXGHQW�%HDU�)XQG��:KLOH�*ROG0RQH\�GLG�
QRW�WUDGH�LQ�ELWFRLQ��LW�RIIHUHG�XVHUV�D�PHWKRG�VLPLODU�WR�%LW*ROG¶V�IRU�EX\LQJ�DQG�VWRULQJ�JROG��

&RLQEDVH�

&RLQEDVH�ZDV�WKH�ZRUOG¶V�PRVW�SRSXODU�ELWFRLQ�ZDOOHW��PDNLQJ�LW�HDV\�DQG�VHFXUH�WR�EX\��XVH�DQG�DFFHSW�
ELWFRLQ�FXUUHQF\��,Q�������&RLQEDVH�UDLVHG�����PLOOLRQ�LQ�6HULHV�&�ILQDQFLQJ��WKH�ODUJHVW�IXQGLQJ�URXQG�WR�
GDWH�IRU�D�ELWFRLQ�FRPSDQ\��7KH�URXQG�ZDV�OHG�E\�')-�*URZWK��ZLWK�SDUWLFLSDWLRQ�IURP�H[LVWLQJ�LQYHVWRUV��

�� '�� 3DOPHU�� ³'LJLWDO7DQJLEOH� ([SDQGV� &U\SWR� ���� *ROG� 7UDGLQJ� 3ODWIRUP� WR� $VLD�´� &RLQGHVN�FRP�� 2FWREHU� ��� ������
ZZZ�FRLQGHVN�FRP�GLJLWDOWDQJLEOH�H[SDQGV�FU\SWR�����JROG�WUDGLQJ�SODWIRUP�DVLD���DFFHVVHG�0D\����������
� *ROG0RQH\��³)UHTXHQWO\�$VNHG�4XHVWLRQV�´�������*ROG0RQH\�FRP��ZZZ�JROGPRQH\�FRP�IDT��DFFHVVHG�0D\����������
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LQFOXGLQJ�$QGUHHVVHQ�+RURZLW]��8QLRQ�6TXDUH�9HQWXUHV�DQG�5LEELW�&DSLWDO��7KH�UHVXOWLQJ�FDSLWDO�ZRXOG�
HQDEOH� &RLQEDVH� WR� GULYH� PDLQVWUHDP� FRQVXPHU� DQG� PHUFKDQW� DGRSWLRQ� DQG� IXUWKHU� H[SDQG� LQWR�
LQWHUQDWLRQDO� PDUNHWV��0DQ\� LQGXVWU\� REVHUYHUV� QRWHG� WKDW� WKLV� LQYHVWPHQW� URXQG� PD\� EH� WKH� PRPHQW�
ZKHQ�ELWFRLQ�ZHQW�³IURP�UHEHOOLRXV�ILQDQFLDO�LQGXVWU\�RXWVLGHU�WR�D�PHPEHU�RI�WKH�LQ�FURZG�´��

%\� IRFXVLQJ� RQ� GLJLWDO� SD\PHQWV�� %LW*ROG� GLIIHUHQWLDWHG� LWVHOI� IURP� %XOOLRQ� %LWFRLQ� DQG� &RLQEDVH� E\�
DOORZLQJ�XVHV� IRU�JROG�EH\RQG�D�ELWFRLQ�JROG� H[FKDQJH��%\�XWLOL]LQJ�DVSHFWV�RI�EORFNFKDLQ� WHFKQRORJ\��
%LW*ROG�SXVKHG�LWVHOI�EH\RQG�*ROG0RQH\¶V�RIIHULQJ��L�H���EX\LQJ�DQG�VWRULQJ�RI�JROG��WR�HQDEOH�XVHUV�WR�
DFWXDOO\�VSHQG�JROG���

,Q� D� PDQQHU� VLPLODU� WR� %LWJROG�� &RLQEDVH� OHYHUDJHG� LQYHVWPHQWV� IURP�PDLQVWUHDP� LQVWLWXWLRQV� WR� KHOS�
EXLOG�OHJLWLPDF\��VHH�([KLELW����

6HEDJ DQG� &UXPE� IDFHG� VRPH� NH\� GHFLVLRQV� WR� FRQWLQXH� WR� EXLOG� RXW� WKHLU� SODWIRUP� IRU� PDLQVWUHDP�
DGRSWLRQ�RI�XVLQJ�JROG�LQ�GD\�WR�GD\�SD\PHQWV��:LWK�DQ�,32�DURXQG�WKH�FRUQHU��%LW*ROG�ZDV�SUHSDUHG�WR�
PRYH�IURP�D�SULYDWH�EHWD�WR�D�IXOO�VFDOH�ODXQFK��.H\�DUHDV�WKDW�%LW*ROG�QRZ�QHHGHG�WR�IDFH�LQFOXGHG��

*HRJUDSKLF�IRFXV��%LW*ROG¶V�,32�ZDV�WDNLQJ�SODFH�LQ�&DQDGD��KRZHYHU��DV�D�JOREDO�SODWIRUP��%LW*ROG�
DLPHG�WR�DSSHDO�WR�XVHUV�LQ�GHYHORSLQJ�FRXQWULHV�DURXQG�WKH�ZRUOG��:KHUH�VKRXOG�%LW*ROG�IRFXV�RQ�
DFTXLULQJ�XVHUV"��
,QGXVWU\�VWDQGDUGV��+RZ�FRXOG�%LW*ROG�FRQWLQXH�WR�VWD\�RQ�WKH�ULJKW�VLGH�RI�WKH�ODZ"��
8VHU�DFTXLVLWLRQ��+RZ�FRXOG�%LW*ROG�PDUNHW�LWV�VHUYLFHV�WR�XVHUV�DQG�PHUFKDQWV��ERWK�LQ�&DQDGD�DQG�
DEURDG"
8�6��PDUNHW��%DVHG�RQ�WKH�FXUUHQW�UHJXODWRU\�HQYLURQPHQW��%LW*ROG GHFLGHG�WR�ZDLW�EHIRUH�ODXQFKLQJ�
LQ�WKH�8QLWHG�6WDWHV��7KH�HQYLURQPHQW�IRU�ELWFRLQ�VWDUW�XSV�LQ�WKH�8QLWHG�6WDWHV�KDG�EHHQ�GHVFULEHG�DV�
D�³SDWFKZRUN�RI�FRQIOLFWLQJ�UHJXODWLRQV��VWDWXWRU\�LQWHUSUHWDWLRQV��DQG�UHJXODWRU\�GHOD\V´�WKDW�GLIIHUV�
VWDWH�E\�VWDWH���

$�FUXFLDO�VWHS�IRU�%LW*ROG¶V�H[SDQVLRQ�ZRXOG�LQYROYH�VHHNLQJ�FRPSOLDQFH�ZLWK�WKH�1DWLRQDO�$XWRPDWHG�
&OHDULQJ� +RXVLQJ� $VVRFLDWLRQ� �1$&+$��� 1$&+$� PDQDJHG� WKH� GHYHORSPHQW�� DGPLQLVWUDWLRQ� DQG�
JRYHUQDQFH� RI� WKH�$XWRPDWHG�&OHDULQJ�+RXVH�1HWZRUN�� WKH� EDFNERQH IRU� WKH� HOHFWURQLF�PRYHPHQW� RI�
PRQH\�DQG�GDWD�LQ�WKH�8QLWHG�6WDWHV��<HW��ZLWKRXW� WKH�UHJXODWRU\�IUDPHZRUN�RI�D� WUDGLWLRQDO�EDQN��KRZ�
FRXOG� %LW*ROG� EHFRPH� OHJLWLPDWH� XQGHU� WKH� H\HV� RI� 1$&+$"� +RZ� VKRXOG� %LW*ROG� RUFKHVWUDWH� LWV�
H[SDQVLRQ�LQWR�WKH�8QLWHG�6WDWHV"

�� &RLQEDVH��³&RLQEDVH�5DLVHV����0�IURP�')-�*URZWK��86$$��1<6(�´�-DQXDU\����������KWWSV���EORJ�FRLQEDVH�FRP�
�����������FRLQEDVH�UDLVHV���P�IURP�GIM�JURZWK�XVDD�Q\VH���DFFHVVHG�$SULO����������DQG�0��&DUQH\��³7KH�0RVW�,PSRUWDQW�
7KLQJ�DERXW�&RLQEDVH
V�0HJD�5RXQG�,VQ
W�+RZ�0XFK�,W�5DLVHG��,W
V�:KR�,QYHVWHG�´ 3DQGR�FRP��-DQXDU\����������
KWWS���SDQGR�FRP������������VXUH�FRLQEDVH�UDLVHG�PDMRU�FDVK�EXW�LWV�ZKR�LW�DOLJQHG�LWVHOI�ZLWK�WKDW�FRXOG�UHDOO\�PRYH�WKH�
QHHGOH���DFFHVVHG�$SULO���������
�� ,QVLGH�%LWFRLQV��³%LWFRLQ�6WDUWXSV�)DFH�D�µ3DWZRUN¶�RI�8�6��6WDWH�5HJXODWLRQV�DQG�'HOD\V�´�,QVLGHELWFRLQV�FRP��'HFHPEHU�����
������ KWWS���LQVLGHELWFRLQV�FRP�QHZV�ELWFRLQ�VWDUWXSV�IDFH�D�SDWFKZRUN�RI�XV�VWDWH�UHJXODWLRQV�DQG�GHOD\V�������� DFFHVVHG�
0D\����������
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6RXUFH��&RPSDQ\�ILOHV�

6RXUFH��&RPSDQ\�ILOHV�
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6RXUFH��&RPSDQ\�ZHEVLWH��

6RXUFH��&RPSDQ\�ILOHV�
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6RXUFH�� $�� *LOUR\�� ³,QYHVWLQJ� LQ� *ROG�� $� 0XVW�5HDG� 9DOXH� &KDLQ� $QDO\VLV�´ <DKRR� )LQDQFH�� 6HSWHPEHU� ���� ������
KWWS���ILQDQFH�\DKRR�FRP�QHZV�LQYHVWLQJ�JROG�PXVW�UHDG�YDOXH�����������KWPO��DFFHVVHG�$SULO���������

DŝŶŝŶŐ

;ŝŶĐůƵĚĞƐ�
ĐǇĂŶŝĚĂƚŝŽŶ�
ĂŶĚ�ƐŵĞůƚŝŶŐͿ

ZĞĨŝŶŝŶŐ DĂŶƵĨĂĐƚƵƌŝŶŐ ZĞƚĂŝůŝŶŐ

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



6RXUFH��&RPSDQ\�ZHEVLWH�

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



6RXUFH�� '�� 3DOPHU�� ³'LJLWDO� 7DQJLEOH� ([SDQGV� &U\SWR� ���� *ROG� 7UDGLQJ� 3ODWIRUP� WR� $VLD�´ &RLQGHVN�� 2FWREHU� ��� ������
ZZZ�FRLQGHVN�FRP�GLJLWDOWDQJLEOH�H[SDQGV�FU\SWR�����JROG�WUDGLQJ�SODWIRUP�DVLD���DFFHVVHG�0D\�����������

*ROG��ELWFRLQ�DQG�
ILDW�FXUUHQFLHV

*ROG�DQG�ELWFRLQ *ROG�DQG�
ELWFRLQ

*ROG��SUHFLRXV�
PHWDOV�DQG�ILDW�
FXUUHQFLHV

%LWFRLQ�DQG�ILDW�
FXUUHQFLHV

$Q\RQH�ZKR�
ZDQWV�WR�EX\�DQG�
VHOO�JROG

µ6RSKLVWLFDWHG�
LQYHVWRUV�¶�
SHRSOH�ZKR�
LQYHVW�LQ�*ROG�RU�
ELWFRLQ

*ROG�
LQYHVWRUV�

$Q\RQH ZKR�
ZDQWV�WR�EX\�DQG�
VHOO�JROG

%LWFRLQ�XVHUV

([FKDQJLQJ�
FXUUHQFLHV��
SD\PHQWV�DQG�
SK\VLFDO�RQOLQH�
VWRUDJH

([FKDQJLQJ�
FXUUHQFLHV�DQG�
SK\VLFDO�RQOLQH�
VWRUDJH

([FKDQJLQJ�
FXUUHQFLHV

([FKDQJLQJ�
SUHFLRXV�PHWDOV�
ZLWK�FXUUHQFLHV�
DQG�VWRULQJ�
SUHFLRXV�PHWDOV�
LQ�D�FRVW�
HIIHFWLYH�ZD\

([FKDQJLQJ�
FXUUHQFLHV��
SD\PHQWV��DQG�
SK\VLFDO�RQOLQH�
VWRUDJH

/LPLWHG�± $XUXP�
LV�D�FHQWUDOL]HG�
V\VWHP��6HEDJ�
DLPV�WR�XVH�WKH�
EORFNFKDLQ�WR�WDS�
LQWR�QHZ�
HIILFLHQFLHV�

<HV <HV� 1R <HV

6RXUFH�� 3�� 5L]]R�� ³%LW*ROG� %DFNHG� %\� 6SURWW� LQ� 3XEOLF� 6WRFN� 0DUNHW� 'HDO�´� &RLQGHVN�� -DQXDU\� ���� ������
ZZZ�FRLQGHVN�FRP�VSURWW�ELWJROG�SXEOLF�VWRFN�PDUNHW�GHDO���DFFHVVHG�0D\�����������

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������


