0217$*( *26 (325761 , 46 $&7,9,7,(6

.RQO S URRVHFAWRF \EKRBQMO®DKHDG R VF KER@X\OHY % B &/WIRGXR Q 5 R E X WAR XOLFTH\L G L

&216758&7,21 $&7,9,7,(6

,5DSLG SURJUHWIK D FKLORYBRY ZRUNHG WR GDWHHEBWR\ARVHD W& IFRQWUDF

, ’HOO RQ WUDFN IRU ILUVW JROG SRXU LQ ODWH 4 W K B RO @ FPQKI \R DL

FRPPLWWHG DV DW WRGD\ UHS RHWHQMVWRIWDBSXRI[LRQWHMDSLWDO H[SHQG

, .H\ SURFHVV SODQW DFKLHYHPHQWY LQFOXGH FRPSOHWLRQ RI DOO &,/ WI

IRXQGDWLRQ FRQFUHWH SRXUV IRU SUH OHDFK DQG WDLOLQJV WKLFNHQH

, 2WKHU NH\ LQIUDVWUXFWXUH LV ZHOO DGYDQFHG LQFOXGLQJ WKH IX00O R

76) OLQLQJ WUDFNLQJ DKHDG RI VFKHGXOH UHORFDWLRQ FRPSOHWHG DG

(:3/25%$7,21 $&7,9,7,(6

, PHWHUV GULOOHG DW WKH .RQ® SURMHFW LQ IRFXVHG RQ GHOLQH

PHWHU GULOO SURJUDPPH IRU LV ZHOO XQGHUZD\

,5HVRXUFH XSGDWHYV DUH H[SHFWHG WR EH SXEOLVKHG LQ WKH FRPLQJ ZH}

IRU RWKHU GHSRVLWY DORQJ ZLWK PDLGHQ UHVRXUFH HVWLPDWHV IRU QF
PHWHU GULOOLQJ SURJUDPPH LV XQGHUZD\ DW WKH :HQG®© DGYDQFHG

GRZQGLS GULOOLQJ RI DUHDV WKDW KDYH EHHQ KLVWRULFDOO\ GULOOHG

),1$1&,$/ 326,7,21

,5REXVW OLTXLGLW\ DQG .RQ® SURMHFRL O6RBBQU N 8 XWR HWH ARMVOD. QO LRDJS L \

RI PLOOLRQ

9DQFRX&BQDGDUFK ORQWDJH *ROG &RUS #O0RQWDJH$ RS 8W RRA&HE ROBINQ \ ¢
SOHDVHG WR UHSRUW RQ LWV FRQVWUXFWEZRQ I & GJK PG R WIYWSRRY DG WE YLLQV T

7DEOH % XVLQHVV DQG ILQDQFLDO KLJKOLJKWYV
7+5(( 0217+6 (1'(" <($5(1° ("

"HF 6HS  'HF
ZLVH VSHFLIL

"HF

$00 DPRXQWYV LQ PLOOLRQV RI 86" XQOHV

&216758&7,21 $&7,9,7,(6

&XPXODWLYH KRXUV ZRUNHG PLOOLRQ KUV

/IRVW 7LPH ,QMXULHV )UHTXHQF\ 5DWH

7TRWDO FXPXODWLYH FDSLWDO FRPPLWWHG LQFOXVLYH RI DPRXQW GLVEXUVHG
&XPXODWLYH FDSLWDO GLVEXUVHG
&XPXODWLYH FDSLWDO FRPPLWWHG DQG WR EH GLVEXUVHG

(;3/25%7,21 $&7,9,7,(6
OHWHUV GULOOHG PHWHUV
(ISORUDWLRQ H[SHQGLWXUH

&$6+ )/2: $1' /,48,',7< 326,7,21

&DVK IORZV XVHG LQ LQYHVWLQJ DFWLYLWLHYV

&DVK IORZV JHQHUDWHG IURP ILQDQFLQJ DFWLYLWLHYV
&DVK DQG FDVK HTXLYDOHQWY HQG RI SHULRG

7TRWDO OLTXLGLW\ DQG .RQ® SURMHFW IXQGLQJ VRXUFHV

$V UHIHUHQFHG LQ WKH &RPSDQ\!V )LQDQFLDO 6WDWHPHQW\ DI)EG SiBE B EHRHQWIYD'LYPRIHMLRQ BQ¥5 $QRQG\\
&RPSDQ\!V ZHEVLWH

7KH &RPSDQ\!'V &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY DQG THDARFEB® H C
'HFHPEHU DQG KDYH EHHQ ILOHG XQGHU WKH &RPSDQ\!V SURILOH RQ 6('$
IRU GRZQORDG RQ WKH &RPSDQ\!V ZHEVLWH

aaacOUg@Uarx;0aa



CAEE AGTAEEG:

5DSLG FRQVWUXFWLRQ SURJUHVV FRQWLQXHV WRMHEHMWE G/HH 0EW, YARKLHU . R P IS\ R \
WDUJHWHG DKHDG RI VFKHGXOH LQ ODWH 4 WKURXJIKL O/BRIRRMW G M FRA IUREQ |
ZHUH ZRUNHG LRBLWK WRWDO KRXUV ZRURNIHGKRXUV IURP WKH FRPPHQFHPHQYV
XQWLO WRGD\ ZLWK D /RVW Z/PH5 MANU\ )UHTXHQF\ 5DWH

6LIJQLILFDQW SURJUHVV LV EHLQJ PDGH RQ WKH NH\ SURFHVVLQJ LQIUDVWU
WKBIOMYV RRDWEKRIQ LQ OHDFK &,/ WUDLQV DQG WKH FRPSOHWLRQ RI WKH Rl
RI VFKHGXOH DQG IRXQGDWLRQV SUHSDUDWLRQ IRU WKH SULPDU\ FUXVKH
#+3*5$ ZLWKLQ WKH KDUG URFN FRPPLQXWLRQ FLUFXLW DUH ZHOO DGYDQF]
SURJUHVVLQJ DKHDG Rl VFKHGXOH &RQVWUXFWLRQ RI WKH WDLOLQJV VWRI
KLJK GHQVLW\ SRO\HWK\OHQH #+'3($ OLQHUV RYHU FRPSOHWH 2WKHU NI
HOHFWULFDO VXEVWDWLRQ SUHSDUDWLRQ IRU JULG FRQQHFWLRQ SHUPDC
DKHDG Rl VFKHGXOH ORUHRYHU LQ OLJKW RI ORQWDJH!V IXQGLQJ KHDGURR
UHFHQWO\ DSSURYHG WKH SURFXUHPHQW RI EDFN XS GLHVHO SRZHUHG JH
RSHUDWH DW IXO0O QDPHSODWH FDSDFLW\ RQ EDFN XS SRZHU WKHUHE\ SUR)
$ WRWDO RAILOBLE@SLWDO KDG EHHQ FRPPLWWHG DV PMO BXE8WHWHIBQ GZ KULF
IXUWKHU LQFUHDVHG WR POLOSDAMRQWDWRGD\ UHSUHVHQWLQHEH 'RURH DPDWR Q'
FDSLWDO H[SHQGLWXUH ZLWK SULFHV LQ OLQH ZLWK H[SHFWDWLRQV

,Q SDUDOOHO WKH &RPSDQ\ FRQWLQXHV WR EH IRFXVHG RQ XQORFNLQJ YD
PHWHUV ZHUH GULOOHG DW WKH .RQ©® SRHRMHEW ARP SO H FEIEE L BDWQ R @ KHI R U W
WR IRFXV RQ WKUHH SDUDOOHO WUDFNV LQILOO DQG H[WHQVLRQ GULOOLQ.
WDUJHWV WRZDUG PDLGHQ UHVRXUFH GHILQLWLRQ DQG WHVWLQJ QHZ WD
&RPSDQ\ SXEOLVKHG DQ XSGDWHG OLQHUDO 5HVRXUFH (VWLPDWH 05( IRU
WUHQGV ZKLOVW DGGLWLRQDO GLVFRYHULHV VXFK DV 3HWLW <DR FRQWLQ}
)XUWKHU UHVRXUFH XSGDWHY DUH H[SHFWHG WR EH SXEOLVKHG LQ WKH FRF
DV IRU RWKHU VDWHOOLWH GHSRVLWV ZKLOH PDLGHQ UHVRXUFHV DUH DQ
&RPSDQ\ V SUH SURGXFWLRQ GRQO (L@G SERJWUMIRWDRNY WKX¥YH FRQILUPHG ER
FRQWLQXLW\ RI WKH PLQHUDOL]HG HQYHORSHY DQG LGHQWLILHG KLJK JUD(
DGGLWLRQ WKH &RPSDQ\ ZDV DZDUGHG WKH :HQG® DGYDQFHG JUHHQILHOC
PHWHU GULOOLQJ SURJUDPPH KDV DOUHDG\ FRPPHQFHG

,Q ODWH 4 WKH &RPSDQ\ DQQRXQFHG WKH DFTXLVLWLRQ RI $IULFDQ *R
KLJK TXDOLW\ UHVRXUFH VWDJH 'LGLHYL SURMHFW LQ & WH G! ,YRLUH 7KH W

ODUWLQR 'H &LFFLR &KLHI ([HFXWLYH#HLFUH RHORQWDIWVH G ZALMHQWHKIIB PRP
IDU WR DGYDQFH RXU VWUDWHI\ RI FUHDWLQJ D SUHPLHU PXOWL DVVHW
VWDNHKROGHUYV

&RQVWUXFWLRQ DW RXU IODJVKLS .RQ® SURMHFW LQ & WH G!, YRLUH FRC
PLOHVWRQHY DFKLHYHG LQFOXGLQJ FRPSOHWLRQ RI WKH R[LGH VL]HU DQG
SRVLWLRQV XV WR WDUJHW D ILUVW JROG SRXU WKURXJK DQ R[LGH FLUFXLYV
VLIQLILFDQW H[SORUDWLRQ VXFFHVV DW RXU .RQ® SURMHFW DV ZH KDYH H
VXSSOHPHQW SURGXFWLRQ IURP WKH RQVHW :H ORRN IRUZDUG WR LQWHJUI
SXEOLVKLQJ DQ XSGDWHG OLIH RI PLQH SODQ ODWHU WKLV \HDU

/RRNLQJ DKHDG ZH DUH DOVR SOHDVHG WR EH FRQVROLGDWLQJ D SURMHF
*ROG ZKHUH UHFHQWO\ SXEOLVKHG GULOO UHVXOWY FRQWLQXH WR FRQILL
FRPPHQFHG GULOOLQJ DW RXU QHZO\ DZDUGHG :HQG®© DGYDQFHG JUHHQILH
VRXUFLQJ WKH &RPSDQ\!V QH[W SURMHFW WKURXJK RXU DELOLW\ WR VWDNH

,/G OLNH WR WDNH WKLV RSSRUWXQLW\ WR WKDQN RXU HPSOR\HHVY FRQWUD
VWURQJ GHGLFDWLRQ DQG VXSSRUW DV ZH FRQWLQXH WR GHOLYHU RQ RXU

aaacOUg@Uarx;0aa



CAREE AGIMEEG:

21% 352-(&7 83'$7(
&RQVWUXFWLRQ FRQWLQXHV WR SURJUHVYVY RQ EXGJHW ZLWK UDSLG SURJUH
EHORZ

, 2Q VLWH ZRRNIRPFHHGWPSOR\HHY DQG FRQW U DFMWRORR QKL WRGRWSBID G ZLWK
RYHU ORFDO HPSOR\PHQW GHPRQVWUDWLQJ WKH &RPSDQ\!V FRPPLWPH
, 3URFHVV SODQW FRQVWUXFWLRQ FRQWLQXHV WR UDSLGO\ DGYDQFH
&,/ WDQN FRQVWUXFWLRQ KDV SURJUHVVHG UDSLGO\ ZKHUH DOO WDQU
SLSHUDFNV DQG JULG PHVK DUH ZHOO DGYDQFHG RQ &,/ WUDLQV DQG
2[LGH VL]HU FRQVWUXFWLRQ KDV EHHQ FRPSOHWHG DSSUR[LPDWHO
FRPPLVVLRQLQJ FRPSOHWH 2QJRLQJ ZRUN LQFOXGHV VWUXFWXUDO IL
UHWDLQLQJ ZDOO ERWK RI ZKLFK DUH DGYDQFLQJ DKHDG Rl VFKHGXOH
7KH EDOO PLOO VKHOO DUULYHG RQ VLWH LQ HDUO\ -DQXDU\ DQG D
PDUNLQJ D FULWLFDO PLOHVWRQH 7KH LQVWDOODWLRQ RI VWUXFWXUD
:DWHU VHUYLFHV DUH ZHOO DGYDQFHG ZLWK DOO IRXU WDQNV FRPSOHW
3UH OHDFK DQG WDLOLQJVY WKLFNHQHU FRQFUHWH SRXUV DUH FRPSOHW
VLWH DKHDG RI VFKHGXOH 7KH LQVWDOODWLRQ Rl WKH WKLFNHQHUV D
+DUG URFN FRPPLQXWLRQ FLUFXLW HDUWKZRUNV DUH SURJUHVVLQJ U
FKDPEHU DQG WXQQHO VHFWLRQ RQJRLQJ DQG IRUPZRUN FRPPHQFLQJ
FUXVKHU ZKHUH UHEDU VWHHO LQVWDOODWLRQ KDV EHJXQ DQG HDUWK
5HDJHQW IRXQGDWLRQV DQG DOO RWKHU FLYLO ZRUN KDYH EHHQ FRPS
ZKLOVW K\GUR WHVWLQJ Rl FRPSOHWHG WDQNV LV RQJRLQJ
*ROG URRP FRQFUHWH YDXOW ZDOOV ZHUH SRXUHG DQG WKH JROG VDI
RQJRLQJ
JRXQGDWLRQV KDYH EHHQ FRPSOHWHG IRU DQFLOODU\ EXLOGLQJV LQ
ILWWHG RXW
JLIXUH 3URFHVV SODQW DUHD RYHUYLHZ

=

o S ———ve

Civils Yard

Process Plant Overview
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CAREE AGIMEEG:

JLIXUH BURFHVY SODQW NH\ LQIUDVWUXFWXUH

WaterServices&Thickenerlnstallétion B hi s i AT ‘1; Prima

J)DEULFDWMRKHWBRIORQJ OHDG LWHPV IROORZLQJ WKH GHOLYHU\ RI WKH EDO
VFKHGXOH LQFOXGLQJ WKH KDUG URFN FRPPLOQXWLRQ FLUFXLW HTXLSPHQV
7TKHRQ® DQG *PRQHRVRUY FRHQWBUWMBRVSURIJUHVYV RQ VFKHGXOH DKHDG RI LUV
PLG

JLIXUH .RQ® DQG *ERQJRJR PLQH VHUYLFHYV DUHDYV

Gbongogo Mine Services Area



CEAE AGIAEEG:

,:DWHU VWRUDDMWUXFWXUH ZDV FRPSOHWHG LQ 4 DORQJVLGH WKH U
WUHDWPHQW SODQWYVY ZKLFK ZHUH DOO VXFFHVVIXOO\ FRPPLVVLRQHG DQG
JLIXUH :DWHU VWRUDJH IDFLOLW\

i il f e . e & Water Storage Facility

,*ULG FRQQHFWLRQ LV SURJUHVVLQJ UDSLGO\ ZLWK SRZHU OLQH FRQVWUXF
DQG SURFHVVLQJ SODQW PDLQ DUHDXEN NMPEQIRBRIXFOH R DRIV 3KRIJUMNGVLQJ
WUHQFK H[FDYDWLRQ QHDULQJ FRPSOHWLRQ DQG LQWHUQDO ILW RXW RI )
IRXQGDWLRQV IRU WKH N9 RYHUKHDG SRRZMSJDHIIHBWARZZHIU VIMWWAM P@ DX KYD \C
$00 N9 SRZHUOLQH WRZHUV KDYH EHHQ HUHFWHG DQG LQVWDOODWLRQ
SRZHU FRPSDQ\ /D &RPSDJQLH ,YRLULHQQH G!%OHFWULFLW® KDV FRQILL
H[SHFWHG WR EHQHILW IURP WKH SRZHUOLQH!V IDYRXUDEOH ORFDWLRQ DC
DPRQJVW WKH KLJKHVW DYDLODELOLW\ LQ WKH FRXQWU\ ,Q RUGHU WR SU
IXQGLQJ KHDGURRP DV D UHVXOW RI DQ HDUOLHU R[LGH VWDUW XS WKH
0: RI EDFN XS GLHVHO SRZHUHG JHQH WDX\& RO HPHAKW DD ¥ WW Q J# * HQ RH \EDF N
DOUHDG\ RQ VLWH ZKLFK ZRXOG HQDEOH WKH SURFHVV SODQWKWSIRKQWD \
FDSLWDO WR SURFXUH DQG LQVWDOO WKH *HQVHWYV LV H[SHFWHG WR DPR
FRPPHQFH LQ 4 DQG WKH *HQVHWY DUH H[SHFWHG WR EH RSHUDWLRQD
JLIXUH (OHFWULFDO VXEVWDWLRQ DQG KLJK YROWDJH JULG FRQQ

aaacOUgUanRx;j0aa



CAEE AGTAEEG:

,*ERQJRJR KDPROQUVUWRWD&FWLRQ LV ZHOO DGYDQFHG EHWZHHQ WKH ODUDKRX®
VWUXFWXUDO ILOO RQ WKH ODUDKRX® ULYHU EULGJH IRXQGDWLRQV ZHUH F
RQJRLQJ DQG LV H[SHFWHG WR EH FRPSOHWH LQ 4

JLIXUH ODUDKRX® ULYHU EULGJH FRQVWUXFWLRQ

, 7DLOLQJV 6WRZDIHP EDRAINANMQAW ZD OAD ¥ RRRABODXMMHIRQ PRQWKY DKHDG RI VF|
OD\GRZQ LV DOUHDG\ PRUH WKDQ FRPSOHWH
JLIXUH 76) GHYHORSPHQW DQG +'3( OLQHU OD\GRZQ

aaacOUg@Uarx;0aa



CAEE AGTAEEG:

, 7TKH DLUVWULS KDV EHHQ FRPSOHWHG DQG LV QRZ IXOO\ RSHUDWLRQDO $L
JLIXUH $LUVWULS

, TKH SHUPDQHQW FDPS FRQVWUXFWLRQ LV FRPSOHWH ZLWK DOO SHUPDQI
ZRUNVWUHDPYV LQFOXGH ODQGVFDSH JDUGHQLQJ ZKLFK ZLOO DGYDQFH GXL
JLIXUH SHUPDQHQW FDPS

, 7TKH UHVHWWOHBPMOAR PYAOKWHIE LQ 1RYHPEHU DQG VXEVHTXHQWO\ RIILF
SHRSOH DWWHQGLQJ WKH RSHQLQJ FHUHPRQ\ 7KH YLOODJH LQFOXGHV QF
PDUNHW D FRPPXQLW\ FHQWUH DQG UHOLJLRXV EXLOGLQJV 7KH FRQVWU>
PRUH WKDQ MREV LQ WKH FRPPXQLW\ HPSRZHULQJ ORFDO HQWUHSUH
RSSRUWX QW KRXVHKROGY KDYH VXFFHVVIXOO\ EHHQ UHVHWWOHG DQG IR
FRPSOHWH

, 2SHUDWLRQDO UHDGLQHVV LV ZHOO XQGHUZD\ ZLWK NH\ KLUHV IRU RSHUL
FRQVWUXFWLRQ HPSOR\HHVY ZKR KDYH EHHQ VHOHFWHG WR WUDQVLWLRQ L

aaacOUg@Uarx;0aa



CAEE AGTAEEG:

7LPHOLQH WR ILUVW JROG SRXU
*LYHQ WKH VWURQJ DGYDQFHPHQW LQ FRQVWUXFWLR QWXIRW IHYALMWILIH VLU WH J &

ODWH 4 WKURXJK WKH RPZKILO WW UW X ERVKRIVWBXKWR BI®P FLUFXLW UHPDLQV Z
FRPSOH®WLRQ ZLWK NH\ XSFRPLQJ PLOHDBVERABRZSUHVHQWHG LQ

7TDEOHRQ® SURMHFW WRESERXILQH WR ILUVW
‘RUN 6WUHDP 4 4 4 4 4 4 4 4 4 4

7DLOLQJV 'DP :DWHU 'DPV

7DLOLQJV 'DP . 5 5 5

‘DWHU 6WRUDJH 'DP .

&RQVWUXFWLRQ

3RZHU 6XSSO\

6LWH ,QIUDVWUXFW X UH -

(DUWK ZRUNV &RQFUHWH :RUNV.

BWUXFWXUDO OHFKDQLFDO 3LSLQJ

(OHFWULFDO - 5 A A
3URFHVV 30DQW &RPPLVVLRQLQJ - - .
JLUVW *ROG 2[LGH &LUFXLW 5
JLUVW *ROG +DUG 5RFN &LUFXLW

$V GHWDLOHG LQ VRHORERWHRYHWRWMWODIH!V IXQGLQJ KHDGURRP DV D UHVXOW
KDV DSSURYHG WKH SURFXUHPHQW RI EDFN XS GLHVHO SRZHUHG JHQHUDWR
IXOO QDPHSODWH FDSDFLW\ RQ EDFN XS SRZHU WKHUHE\ SURYLGLQJ JUHEL
PLOOLRQ $V VXMKRWDIKH XSHYRWDWMG FDSLWDO H[SHQGLWXUH LROXRIQHRPURMH F
PLOOLRQ

7KH &RPSDQ\ H[SHFWV WR SXEOLVK DQ XSGDWHG OLIH RI PLQH SODQ #/20$
XQGHUZD\ WR IXUWKHU XQORFN YDOXH DW WKH .RQ® SURMHFW DLPHG DW H
/20 LV H[SHFWHG WR EH EDVHG RQ WKH XSGDWHG UHVRXUFH Rl WKH .RQ® D
VHYHUDO KLJKHU JUDGH VDWHOOLWHY GHSRVLWYV ,Q DGGLWLRQ WKH /20 2
SURFHVV SODQW GHVLJQ HQKDQFHPHQWY PDGH DQG WKH VKLIW WR DQ RZQt

&$6+ )/2: /,48,',7< 6285&(6 $I$3,7$/ 5(48,5(0(176

&DVK IORZV JHQHUDWHG |WRFU®GEN A FRIQORRELY PNOKWORQ WR PLOOQRQ
4 DV HTXDO SRUWLRQV Rl WKH :KHDWRQ 6WUHDP ZHUH GUDZQ GRZQ LQ
UHODWHG WR VWRFN RSWLRQVKH[EREVVXV KB VL QOIFQMEBENGD J PL O IURGN L H V
PLOQIRQ WR PLODQRQ 7KLYFUWBVBHFWY WKH RQJRLQJ FRQVWUXFWLRQ

$V HFHPEHU WKH &RPSDQ\ KDG D FRQVROLG PUB GALRRER R UF-DE BRRFOHD RRIDW
6HSWHPEHU D/WH&RPSD) QM PIGRQ R WH : KHDRQ 6WHP [Q 4 SDWDD RIVHAVE. WH
LQYHVWPHQWY LQ PLQHUDO SURSHUW\ SODQW DQG HTXLSPHQW .RQ®© SUR
JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV DQG H[SORUDWLRQ DFWLYLWLHYV

$V DHEFHPEHU WKH &RPSDQ\ KDG WRWDO OLTXLGLW\ DQG PR Q CAERERWMLHAWG |B
PLOBLRQGUDZQ IXQGLQJ VRXUFHVP FROGSRMMEQRE WIKRDO 6LRDQ /RDQ )DF
PLOCKHRIDVRQ /RDQ )DFLROLOORPOG :RUNLQJ &DSL\WDOR)IDFQVKVWRQ KDQG DQ
PLOCRIRRWKHU OLTXLG DVVHWV ,Q DPGEOWLRQ GWRHE ZRBBIDXKITAHQW JLQDQF

$ WRWDO RILOBLEQSLWDO KDG EHHQ FRPPLWWHG IRU MFKHHP ERQO SLURADHKRM. YR
RI DPRXQWV GLVEXUVHG ZKLFK PLOWKRRY MOKEH EDWHG RVRVKLY SUHRY WK HL
WRWDO PLOBDBQWDO H[SHQGLWXUH HVWLPDWH ZLWK FRVWV LQ OLQH ZLWHk
PLORDRQEHHQ GLVEXUVHG IRU WKH .RQ® SURMGE&HR PR QXMAKX P\S 5R Q [ LRID
PLOOHP@LQLQJ WR EH GLVEXUVHG XQWLO ILUVW JROG SRXU WKURXJ}
DSSUR[LPDWHPLO OHP®LQLQJ WR EH GLVEXUVHG WR FRPSOHWLRQ RI WKH K
FRQWLQJHQFLHYV

aaacOUg@Uarx;0aa



CAEE AGTAEEG:

(;3/25%$7,21 $&7,9,7,(6
7KH &RPSDQ\ FRPSOHWHGY Rl GULOOLQJ DPRXQWLQJ WR PRQO®ESRIR UDWA RQ |
PHWBBRXQWLQJ WR DQ H[SOR U DWLFODHR HH@EEMMMGHERPEHU  7KH
H[SORUDWLRQ SURJUDPPH FRQWLQXHG WR IRFXVVHG RQ GHOLQHDWLQJ
GULOOLQJ FRQWLQXLQJ DW KLJKHU JUDGH VDWHOOLWH GHSRVLWV IRU ZK
SURJUDPPH UHVXOWHG LQ DQ XSGDWHG 05( RQ WKH .REDQ 1RUWK DQG *ERC
VL]H ZKLOVW H[KLELWLQJ D KLJK UDWH RI FRQYHUVLRQ IURP ,QIHUUHG WF
SXEOLVKHG IRU WKH $19 GHSRVLW ZLWK UHVXOWV GHPRQVWUDWLQJ WKH S
ODUJH LGHQWLILHG JROG LQ VDSUROLWH JHRFKHPLFDO DQRPDOLHV ([SORL
WDUJHWV ZLWK GULOOLQJ LQ WDNLQJ SODFH DFURVV WKH RWKHU WD
LQFOXGLQJ 6RPDQ DQG 3HWLW <DR DV ZHOO DV WKH GHYHORSPHQW RI
SUH SURGXFWLRQ GULOOLQJ SURJUDPPHV DW WKH .RQ® DQG *ERQJRJR ODLC
DQG FRQWLQXLW\ RI WKH PLQHUDOL]J]HG HQYHORSHY DQG LGHQWLILHG KLJK .

JROORZL®PWKH IVXFFHVV Rl WKH H[SORUDWLRQ SURJUDPPH PWK@IUR RS [
SURJUDPPH IRU QJ FRAPHINAMU GULOOLQJ DPPXQWRR QRBI RMHF® PMWHUV
DPRXQWLQIPWRIRWR@KH UHFHQWO\ DZDUGHIBO:Gl GE® DHEMWD\QFHG JUHHQIL

7KH [SMRUDWLRQ SURJUDPPH DW WKH .RQ® SURMHFW LV IRFXVHG RQ WKUH

,,QILOO DQG H[WHQVLRQ GULOOLQJ RI SUBINFOREVQJ B/HKGLPRDMW DG WDNIFUHE HAE
1RUWK DQG $19 GHSRVLWYV DV ZHOO DV RWKHU SUHYLRXVO\ GHOLQHDWHG (

, $GYDQFLQJ SUH UHVRXUFH WDUJHWV WRZDUG PDLGHQ UHVRXUFH GHILQLWL
EH GHOLQHDWHG LQWR D KLJK JUDGH VDWHOOLWH RI VFDOH DQG

, THVWLQJ QHZ WDUJHWV DFURVV WKH SURMHFW!V HIWHQVLYH ODQG SDFNDJI
WDUJHWV WR FRQILUP WKHLU SRWHQWLDO DQG GHILQH VWDUWHU UHVRXUF|
RXW GULOOLQJ FDPSDLJQV

([SORUBWRR® W BRHY WD\ HDZ®® GHBHQILHOG DGYDQFHG H[SORUDWLRQ SURSH
LQLWLDO RQ VWHS RXW GULOOLQJ DQG GRZQGLS GULOOLQJ RI DUHDV WKDW
WDUJHWV IROORZLQJ DQ DQDO\VLV RI DYDLODEOH RIR® RFMIOGBWD LQFOX

Q 1RYHPEHU WKH &RPSDQ\ D QIFRXQVH®W LWRHRS BRSRAMHEG *ROG /LPLWHG
WKHUHE\ VW U HSQUMMHDAH L Q VEVVEX LOGYLRUUB PQRBMHFW SLSHOLQH ZKWXKWKH
TXDOLMMRXUFH VWDJH 'LGLHYL SURMHFW WR WKH SRUWIROLR $IULFDQ *ROG

DQG H[SHFWV WR KROG LWV VK D&RIKRIGHHRD LYQRW R QL Q¥ WBBRN QVR F ORVH
4

JROORZLQHJDFVWHMIWMZ RI WKH &RPSDQ\V!V LQYHVWPHQW LQ $XUXP 5HVRXUF|
DOORFDWLRQ SRIRRDQWGE HWS RWMKHGVRDUBXUANP LQ 4 IRU WRWDOPBEOBEFREG
RI YHEUXDU\ WKH &RPSDQ\ FHDVHG WR EH DRVXENGVDIQWR EPDWKWKVDE K RD
EH DOORFDWHG WRZDUGYV ORQWDJH!V H[SORUDWLRQ DFWLYLWLHV QRWDEO
FORVHV

(< 83&20,1*&$7%/<676

,.RQ®QG *ERQJRGRSVYKISMBDWHG OLQHUDO 5HVRXUFH (VWLPDWHV LQFOXVLYH
ZLWK WKH LQHDGOSEHENHICQWR VRRQ EH SXEOLVKHG

,8SGDWHG OLQHUDO 5HVRXUFH (VWLPDWHV IRU VDWHOOLWH GHSRVLWV LQF
ODLQ 6HQD DQG 'LRXPD 1RUWK DUH H[SHFWHG WR EH SXEOLVKHG LQ WKH F
,0DLGHQ OLQHUDO 5HVRXUFH (VWLPDWHV IRU QHZ GLVFRYHULHV VXFK DV 3k
SXEOLVKHG RYHU WKH FRXUVH RI

,5HVXOWV Rl WKH RQJRLQJ H[SORUDWLRQ SURJUDPPH FRPSULVLQJ D
,&O0RVLQJ Rl WKH $IULFDQ *ROG WUDQVDFWLRQ LQ 4

,'ULOO UHVXOWYV IURP WKH RQJRLQJ PHWHU GULOO SURJUDPPH DW WKH
,8SGDWHEH Rl PLQH SODQ IRU WKH .RQ® SURMHFW LQ ODWH

,JLUVW JROG SRXU LQ ODWH 4 WKURXJK WKH R[LGH FLUFXLW VWDUW XS
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CAEE AGTAEEG:

$%287 02173%*( *2/'

ORQWDJH *ROG &RUS 76; 0$8 LV D &DQDGLDQ OLVWHG FRPSDQ\ IRFXVHG R
IODJVKLSJRRMMHFW ORFDWHG LQ & WH G!,YRLUH DW WKH IRUHIURQW %DVHG
#8)6$ WKH HFQOK®PWRMQ HVWLPDWHG \HDU PLQH OLIH DQG VL]JHDEOH DQQX
\HDUV DQG LV H[SHFWHG WR HQWHU SURGXFWLRQ LQ ODWH 4

48%$/,),(' 3(56216 67$7(0(17

7KH VFLHQWLILF DQG W HV¥KSQULHF\D\O FHROMDH/HWR/DR H VEKIHQ YHULILHG DQG DSSU
3HUVRQ SXUVXDQW WR 1, OU 20VHQ 3UHVLGHQW DQG &KLHI '"HYHORSHF
$XVWUDODVLDQ ,QVWLWXWH RI OLQLQJ DQG OHWDOOXUJ\ $XV,00

&217%$&7 ,1)250%$7,21

JRU ,QYHVWRU 5HODWLRQMWR UQIKGUDHQTXLULHVWRU 5HIJXODWRU\ ,QTXLULHV
-DNH &DLQ “RKQ 9LQFLF 'DWK\ /RYH

BWUDWHJI\ ,QYHVWRU 5HDDNWVRIQR/PODEDLINHRIUVE&RUSRUDWH 6HFUHWDU\
MFDLQ#PRQWDJHJROG FRMRKQ#RDNVWURP FRPNORYH#PRQWDJHJROG FRP

)25:$5' /22.,1* 67$7(0(176

7KLV SUHVV UHOHDVH FRQWDLQV FHUWDLQ IRUZDUG ORRNLQJ LQIRUPDWLRQ DQG IR!
OHJLVODWLRQ FROOHFWLYHO\ #)RUZDUG ORRNLQJ 6WDWHPHQWVS$ $00 VWDWHPHQ
BWDWHPHQWY :RUGV VXFK DV #ZLOO$ #LQWHQGVS$ #SURSRVHGS$ DQG #H[SHFWVS$ F
BWDWHPHQWY )RUZDUG ORRNLQJ 6WDWHPHQWYV L QWKL \& RSRUSDVQA !V HROEHNDI FHWILQY FHOY X S IH T
SRXU LQ ODWH 4 WKURXJK DQ R[LGH FLUFXLW VWDUWXS DQG UHPDLQLQJ RQ VF¥
VHFRQG TXDUWHKWMH RWHPYV OLVWHG XQGHU WKH KWKIHGE&RP SIDIP\!18/SPROHQ D @ DM & UMKV B ¢
UHVXOWYV RI RQJRLQJ DQG SODQQHG GULOO SURJUDPPHV L QH[GXE WHIG UHH/FKFOWHW IRH W
RI WKHS.[RROMHIFPLQJ LQ UHVSHFW RI WKH FRPPHQFHPHQW DQG FRPSOHW ISR® NRH FFR QWK
OHQJWK RI FRQVWUXFWLRQ DQG RI WKH PLQLQJ RSHUDWLRQV DWLWKM .RQ® SPRXG@
QHFHVVDU\ ILQDQFLQJ UHODWHG WRSW R MHRANQWQ P LIREH D Q & LLRRRKX QW RVIK KK WSQIB MSHFR\G X
DQWLFLSDWHG PLQLQJ DQG S U FSRHRWMHIQML P H0ADKARIGG MR GRAKRBINDHRIRY FW E BWR GCER SHUDW L R (
DQG IOH[LELOLW\ DQG RWKHU EHQHILW VWK HWSHE BR BN W URK® VR RIH R UMK R XRJE B HH ¥ IMLP;
DQGKH EHQHILWV Rl WKH DFTXLVLWLRQ RI $IULFDQ *ROG

JRUZDUG ORRNLQJ 6WDWHPHQWY LQYROYH YDULRXV ULVNV DQG XQFHUWDLQWLHV D
DVVXUDQFH WKDW DQ\ )RUZDUG ORRNLQJ 6WDWHPHQWY ZLOO SURYH WR EH DFFXUD\
WKRVH DQWLFLSDWHG LQ VXFWK KHVD MR B QW BUWRRRM GG ZRQ ON K B W R\ HOIGVB/LKVDIOR B V WAL R
PLQHUDO UHVRXUFHV ZLOO QRW EH DFKLHYHRB LIQWFR DGK QUK W KB G ERLD DMKKDIDRHVE B (X O
FRVW RI FRQVWUXBWRRI® RV WIKG®O. EGOK L I KDWYV K5 G CHVMG FPWBGDQ ZLOO LQGLFDWH
SURGXFRULARMKBEW FTXLVLWLRQ RI $IULFDQ *ROG ZL OO RERWV W B g WO\ ALVQRIY\ VE KW | ER/X/C
WR GLIIHU PDWH U XIFGU WRIPQMQAHYXGHKHUHQW LQ WKH SUHSDUDWLRQ RI PLQHUDO U
VWXGLHVY DQG LQ GHOLQHDWLQJ QHZ PLQHUDO UHVHUYH DQG UHVRXUFH HVWLPDWH
HVWLPDWHY QRW EHLQJ UHDOL]HG LQFRUUHFW FRVW DVVXPSWLRQV GHFUHDVHV L
PDWHULDO JUDGH RU UHFRYHU\ UDWHV EHLQJ ORZHU WKDQ H[SHFWHG XQH[SHFWHG
RU H[SHFWDWLRQV LQ WKDW UHJDUG QRW EHLQJ PHW XQH[SHFWHG IDLOXUHV RI SOL
LQ RU LQFUHDVHG FRVWV IRU WKH GHOLYHU\ RI FRQVWUXFWLRQ HTXLSPHQW DQG VH
IDLOXUH WR PDLQWDLQ SHUPLWY DQG OLFHQVHV KLJKHU SWKROMH A S HHW B 6 HVQRWHW HX
GHOD\V DQG FRVWV RI FRQVXOWLQJ DQG DFFRPPRGDWLQJ ULJKWV RI ORFDO FRPPXC
LQFOXGLQJ IDLOXUH WR UHQHZ FRQFHVVLRQV XQDQWLFLSDWHG FRPPRGLW\ SULFH I
DJUHHPHQWY RU DPHQGHG SHUPLWV NEE BRREKSDQUIWNQOQRI®UYIRHWDWURK JRYP DY
XQGHU WKH KHDGL Q@B Ht RIR/MS PIRVWRIGHUWDNHY QR REOLJDWLRQ WR XSGDWH RU UHYL
UHVXOW RI QHZ LQIRUPDWLRQ IXWXUH HYHQWY RU RWKHUZLVH H[FHSW DV PD\ EH U
SRVVLEOH IRU ORQWDJH WR SUHGLFW DOO RI WKHP RU DVVHVV WKH LPSDFW RI HDF
IDFWRUV PD\ FDXVH UHVXOWV WR GLIIHU PDWHULDOO\ [UR®QW KRV EDEUREQWRORIQHIE] L6q
FRQWDLQHG LQ WKLV SUHVV UHOHDVH DUH H[SUHVVO\ TXDOLILHG LQ WKHLU HQWLUH
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