$QQXDO 5HSRUW I\,!,%AS
126 1RYD $6

JRUPHUO\ +RULVRQW (QHUJL $6 FKDQWH RI QDPH '"HFHPEHU

126 1RYD $QQXDO 5HSRUW
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&EROQWHQW

$ERXW 126 1RYD

+LJKOLJKWV DQG $FWLYLWLHYV
JLOQDQFLDO +LJKOLJKWYV
%RDUG RI 'LUHFWRUVp 5HSRUW
J)LQDQFLDO 6WDWHPHQWYV

' QGHSHQGHQW $XGLWRUpPV 5HSRUW

126 1RYD $QQXDO 5HSRUW .
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SERXW 126 1RYD

$SFFHOHUDWLQJ WKH WUDQVLWLRQ WR D FDUERQ QHXWUDO

— ———

126 1RYD $6 IRUPHUO\ +RULVRQW (QIRBJIIR¥E KIDMGD HPSOR\HHV DW WKH JLQQLQJ RI
1RUZHJLDQ FRPSDQ\ IRXQGHG LQ WIR QEERIFOBWDGRZQVL]LQJ ZDV LPSOHP%mméFJI&FO%V
WKH WUDQVLWLRQ WR D FDUERQ QMX&/EDWKHK WG HR| GHKSHWHPEHU WKH
FRPSDQ\LVKHDGTXDUWHUHG LQ 6D QGHHSORRHWDW\7KH RIILFHVY ZHUH FHQWUDOL]HG WR 6DQGQHV DOO
DGGLWLRQDO RIILFHV LQ 2VOR +DP P HWYa#avevWercees\We aeliven Beare NRS.
126 *URXS $6 EHFDPH WKH 126 1RYDPWUBDIUJRVMG 126 1RYD NHHSV D 8. SUHVHQFH LQ
VKDUHKROGHU LQ 6HSWHPEHU DEEAL OXUJK DQG D ORFDO SUHVHQFH LQ +DXJHVXQG LQ
RZQHUVKLS DV RI '"HFHPEHU 126 1 FOYDGVWIKRDQUWR WKH PDLQ RIILFHLQ 6DQGQHYV
DUH OLVWHG RQ (XURQH[W *URZWK XQGHU WKH WLFNHU
ql261r ,Q 1IRYHPEHU WKH QXPEHU RI HPSOR\HH
1RYD *URXS LQFUHDVHG E\  WKURXJK W K
7KH ILUVW KDOI \HDU RI ZDV FKDUDIFPWHHEKIQR ERUQXHWWRULFHYV LQ 6D Q G Qi
GLDORJXHV '"HVSLWH DFWLYH HWBEBJHRHQWY DQWKH 126 1RYD *URXS
GHPRQVWUDWHG LQWHUHVW 126 1IRYBR®WYRXBB¥OH WR VHFXUH
DGGLWLRQDO IXQGLQJ

LQ WKH 126
LVEWLRQ RI

7KH DFTXLVLWLRQ RI 126 THFKQROR JA
126 1RYDpV JDV SXUFKDVH DQG DRPRQWL HRIUWRNE 126 LRYDpV WHFKQ
QHJRWLDWLRQV SURJUHVVHG WKURXJF 2DGUWMYU DABFEF MEKQRORIQSUR Y LG Hé
LQ )HEUXDU\D QRQ ELQGLQJWHUP VKHEW | KD YDHYXISSWLMHRPWKDW ER
WKH 6QOKYLW /1* SODQW ZDV VLIQHGFRPSOHPHQWYV RZ&H GREAD
WKH VLJQDWXUH RI D QRQ ELQGLQJ WHUP VKHHW ZLWK D
(XURSHDQ (QHUJ\ *URXS IRU DPPRQL 126 7HFKQRORJ\ LV VHOI ILQDQFH (&
126 1RYD FRQWLQXHG LWV HIIRUWYV WFUHDWHYV D UREXVW VWUXFWXUH A UES
&2 +XE SURMHFW ZLWK IRFXV RQ VWXFDSDFLW\ %\ DFTXLULQJ 126 7HFKQRORJ\ 126 1RYD ZLOO

GLDORJXHYV EH EHWWHU HTXLSSHG WR DOORFDWH QHFHVVDU\ UHVRXUFHV WR LWV
RZQ SURMHFWVY DQG bW WKH VDPH WLPH EH DEOH WR JHQHUDWH
,Q -XQH LW ZDV GHFLGHG WR GLY HWQW RWPKIH WRJ HZBW W BHKCQRO RI\pV H[LVWLQJ RUGHU ERRN

$PPRQLD 3URMHFW DQG WR IRFXV RQ WKH *LVPDUYLN
&2 WHUPLQDO SURMHFW LQ +DXJDODVEE ,10GXYRVWDL D' RBOPYNQROXGHY WKUHH VXEVLGLDULHV
1RUZD\ 7KH VKDUHV LQ %DUHQWYV 9%@XUH WRQ VB UBIMLIRX¥§ 0126 &DUERQ*ULG $6 IRU PLG VWUHDP
NQRZQ DV +RULVRQW $PPRQLDNN $6 ZE6 HQGUDWWURKXWMNGHD WRULVROWRDNERQ $6 IRU &2
GLYLGHQGLQ NLQG WR WKH VKDUHKRBGMUYHWV1 DR GRIYZS DHRKPWRORJI\ $6 SURYLGLQJ LQQRYDWLYH
RI HQG -XQH WKH %DUHQWYV % O X HH®PLRIGHHDUI QR W IR OW WY R Q V
FRQVHTXHQWO\QRW SDUW RI WKH 126 1IRYDpV EXVLQHVV

7KH &RPSDQ\pV QDPH ZDV FKDQJHG IURP +RULVRQW (QHUJL

$6 WR 126 1IRYD $6 RCRWKIIFHPEHU .

126 1RYD $QQXDO 5HSRUW
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+LJKOLJKWY DQG $FWLYLWLH\EN el

[HWYV ZDON WKH WDON WRJHWKHU NOVA

-

&RPPHUFLDO SUR3BHYVRQW $PPRQBDNRGDOVXND ,QGXVWULHOO 6\PELRVH +DXJDODQBHWDXIDODQGHW 6HIFHAQBPDLQ RZQHU
IRU WKH %DUHQW¥6W®XR RII +RULVRQW (QHUJL UHSUHVHQWHG E\7EXQUREXYWHILE OZBRRSHUDWLRQ HRIEX QWU LHOXK 6Q PIMHRIME QAWK SUKRPIUH UHSUHVHQW
SURMHFW 2Q WRI -XQH LQYLWHG E\ 5RJDODQG FRXQW\ PXQLEPEDRORQ W KRG WHLWRUV IURRGKHWWILLIOYBOUWIQHYU LD QRJRAIVMWIEK® SXUFKDVHG

6LIJQLQJ RI ILUVWWHKHUWSLQ RII Rl +RINFRQWSRYVVLEVWIRWDHW RR&ARUZHRDBYO *RYHUQPHQW DQG 5HJLRQDIQWR HFRNIP HEBREIOMMKIDUHY LQ WKH WRIPEOINYV W
VKHHW QRQ ELQGIPPRQRLNN $6 LOGXVWU\ DQG KRZ 1R U ZDMRADEX MXOFWIHRHEZ HILDQ OLQLVWU\ RI (QHUJ\ DLARG5RRODMRIGHIXIXVW

JDV VXSSO\ IURP WoDHUHQWYV % OXH SURMHFW OLQLVWU\ RI 7UDGH ,QGXWWHRU\ DQG )LVKHULHV 3KRWR .ULVWLDQ 6HYODQG
6QOKYLW /1* IDFLODWFRQILUPHG L@GKRKFR WR WKH OHIW &KDUORWWH :$XIXVW

OHONOVDRI ([WUD 2UGLQDU\ *BKAHMWRP OWR WKH ULJKW 7RUVWHLQ 7\WVYAU 1\PRHQ

JHEUXDU\ $VVHPEO\

—
Horisont energi
Chalrman of the Board, Goard member, Board member,
Olav Osthus Bjom Ryag Sme Chnstine Augustson / r
1HZ %RDUG RI '"LUHFWRUV 1HZ &(2 9LVLW DW (UDPHWTXLVLWLRQ RI 126 7THFKQRORJ\IHZ FRPSDQ\ QDPH
$ QHZ %RDUG RI 'LUHFWRUV ZDV HOHFWHG LQ DQKHNV¥RRUG LRID'UU HfF QVHRWB/OZ H$ BDXWB B G +RULVRQW (QHUJL $6 HQWHUHG Ll7&W R& R RSDJUHMPHQWKDQJHG IURP +R
OHHWLQJ RORWKHSWHPEHU ~&KDLUPDQ RI WK GlRDD GROVIVWYDG DV WKEIRBEPBWQYYHY DQ&R DETXLUH SHUFHQW RI WKH$%KDR H 260 1R26WHSI6 ' HFHPEH U
HVWKXV %RDUG PHPEHUV %MOUQ 5\JJ DQG 6L O MH Z RKLWW ([QH XWIXWWNRFSIWLQJ YLVLWAMRORIVEE IRYHPEHU
HITHFWERH2FWREHU (UDPHW 1RUZD\
6DXGDRI
1RYHPEHU

126 1RYD $QQXDO 5HSRUW .
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JLQDQFLDO +LJKOLJKWYV NOS

NOVA

f 126 1RYD *URXS UHSRUWHG LQFR P FEReIeIN: e
PLOOLRQ LQ UHIOHFWLQJ SULPD
WKH *LVPDUBURBEBFW DQG UHYHQXF 7Rwpo ,QFRPH
7THFKQRORJ\

+ 2SHUDWLQJ ORVV UHGXFHG WR 1 2SHUDWLQJ SURILW ORVYV
FRPSDUHG WR PLOOLRQ LQ
UHGXFHG QXPEHU RI HPSOR\HHV DC 1HW ILODQFLDO ,QFRPH ORVV
UHGXFLQJDFWLYLWLHYV
+ &DVKDQG HTXLYDOHQWV DW 12. p LHW SURILW ORVY
WR 12. PLOOLRQLQ
&DVK FDVK HTXLYDOHQWY DW WKH
+ 126 1RYD LV WKURXJK LWV FDVK HQG RI SHULRG
DFTXLVLWLRQ RI 126 7HFKQRORJ\ $6 IXQGHG WR
FRQGXFW FRPPHUFLDO RSHUDWLRQV DQG DOORFDWH
UHVRXUFHV WR LQQRYDWLRQ SURMHFWV LI WKH\ DUH
FRQVLGHUHG FRPPHUFLDOO\ YLDEOH

126 1RYD $QQXDO 5HSRUW .
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%RDUG RI 'LUHFWRUYV 5HSR U RIS

NOVA

$ 7UDQVIRUPDWLRQDO <HDU

1HZ %RDUG RI 'LUHFWRUV DQG &(2
6WUDWHJ\ 8SGDWH

B3URMHFW 5HYLHZ

,QWHOOHFWXDO 3URSHUW\ 5LJKW
JLQDQFLDO 5HYLHZ

(YHQWV DIWHU WKH %DODQFH 6KH@W 'DWH
5LVN )DFWRUYV

2UJDQLVDWLRQ

&RUSRUDWH *RYHUQDQFH
6XVWDLQDELOLW)\

2XWORRN

5HVSRQVLELOLW\ 6WDWHPHQW

126 1RYD $QQXDO 5HSRUW
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$ 7TUDQVIRUPDWLRQDO <HDU [N

ZDV D WUDQVIRUPDWLRQDO \HDU IRU 126 1RYD $6 7KURXJK ZLQWHU VSULQJDQG VXPPHU RI 126 1IRYD FRQWLC
VWUDWHJILF SDUWQHUVKLSY QHFHVVDU\ WR FRQWLQXH RSHUDWLRQV ORQJ WHUP +RZHYHU WKH ILUVW KDOI RI 7z

DQG ODFNRIVXEVWDQWLDO FRPPHUFLDO SURJUHVV DFURVYVY FRUH SURMHFWYV

,Q SDUDOOHO ZLWK WKLV SURFHVV PDQDJHPHQW FRQWLQXHG LWV ZRUN WR UHGXFH 126/RE BFRY WRV N E® X M HLRY FHJ] WG
FRQVXOWDQWYV

'XULQJ VSULQJ QRQ ELQGLQJ WHUP VKHHWV ZHUH VLJQHG IRU JDV VXSSO\DQG DPPRQLD RIIWDNH IRU WKH %DUHQW\
ELQGLQJ FRPPHUFLDO DJUHHPHQWYV DQG FRPPHUFLDO SURFHVVHV DOVR VORZHBEGRIFOWHFW LTKEN@PWGH RW PRO B UFLKD
VHFXUH QHZ ILQDQFLQJ

,Q -XQH LW ZDV GHFLGHG WR GLYHVW WKH %DUHQWY %OXH DPPRQLD SURMHFW DV D VHSDUD W+ RKE BSJIRQAH AWK H. @ D
+DXJDODQG ,QGXVWULDO 3DUNLQ 1RUZD\ 7KH VKDUHV LQ %DUHQWYV %OXH $6 SUHYLRXVO\NQRZQ DV +RULVRQW $PPI
LQ 126 1IRYD LQ -XQH DQG DV RIHQG -XQH %DUHQWYV %OXHLV FRQVHTXHQWO\ QRW SDUW RI 126 1RYDpV EXVLQHVV

2Q WKMWRI $XIXVW WKH %RDUG RI 'LUHFWRUY GHFLGHG WR LQLWLDWH D SODQ WR ZLQG GRZQ GD\ WR GD\ RSHUDWLR
FRQFHSWV SURMHFWV DQG RWKHU DVVHWYV $W WKLV VWDJH 126 1RYD KDG IXOO WLPH HPSOR\HHYV

20 WKMRI $XIXVW LW ZDV DQQRXQFHG WKDW WKH %5 ,QGXVWULHU *URXS q%5,r RZQHG 126 *URXS $6 KDG SXUFKDV|
VKDUHV IURP WKH IRXQGHU RI WKH &RPSDQ\ %MOUJIXOI +DXJHOLGVAWHU (LGHVHQ )OQLNV ,QQRYDVMRQ $6 DQG ( 21
JRRG RXWFRPH IRU WKH &RPSDQ\ LWV HPSOR\HHV DQG WK H' V& B¥sK HWR X IS DIUGIE R OGS/ W2KD &H BMWGHRIERKS KDG IXUWKH !
VKDUHKROGLQJ WR RZQHUVKLS LQ 126 1RYD :LWK D QHZ PDMRULW\ VKDUHKROGHUYRI $6 B WHAEGHZ % FOIGEGRRY WK
QGR| 2FWREHU LW ZDV DQQRXQFHG WKDW WKH %RDUG RI 'LUHFWRUV KDG DSSRLQWHG D QHZ &KLHI ([HFXWLYH 21ILF

2Q WKMRI 1IRYHPEHU LW ZDV IXUWKHU DQQRXQFHG WKDW 126 1RYD KDG HQWHUHG LQWR DQ DJUHHPHQW WR DFTXL
WUDQVDFWLRQ 126 *URXS $6 LQFUHDVHG LWV RZQHUVKLS 126 1RYD WR DQG WKH QXPEHU RI HPSORWRIHV LQ WK
'"HFHPEHU

126 1RYD $QQXDO 5HSRUW .
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1HZ %RDUG RI 'LUHFWRUV DQ Q¥

NOVA

:LWKDQHZPDMRULW\ VKDUHKROGHU LQ SODFH D QHZ %RDUG RI'LUHFWRUV ZDYHOHFWHG L
RIGHSWHPEHU

20DY pVWKXV &)2 LQ %5, ZDV HOHFWHG DV &KDLU RI WKH %RDUG RI'LUHFWRUV %MOUQ 5\J
OHPEHU 6LOMH $XJXVWVRQ ZDV UH HOHFWHG DV ,QGHSHQGHQW %RDUG OHPEHU

7KH %RDUG Rl 'LUHFWRUYVY DSSRLQWHG %ULWD +ROVWDG DV WKWHRARFSMMREKWY &KLHFIKHHFXWI
UHSODFHG /HLY 20DY .DOOHVWDG DV WKH &RPSDQ\pV &(2

J

&KDLU RI WKH %RDUG %RDUG OHPEHU %RDUG OHPEHU & (2
20DY pVWKXV %MOUQ 5\JJ 6LOMH &KULVWLQH $XJIJXVWVRQ %ULWD +ROVWDG

126 1RYD $QQXDO 5HSRUW .
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6WUDWHJI\ 8SGDWH NOS

NOVA

7KH QHZO\ HOHFWHG %YRDUG RI '"LUHFWRUV LQ 126 1RYD IRXQG LW QHFHVVDU\ WR FRPSOHWH D VWUDWHJILF
VHFXUH VXFFHVV DQG YLDELOLWA\RIWKH &RPSDQ\

2Q WKMRI 2FWREHU WKHQHZO\ HOHFWHG %YRDUG RI 'LUHFWRUV DQQRXQFHG WKDW 126 IWRNDFRILL@DOFR QWL
SURMHFW WKURXJK WKH *URXSpV gLQQRYDWLRQ DUPr 126 &DUERQ*ULG 8B L MWHRIWKHVS DMHEGUVWRBOH\K ¥ WAR® HH
VWRUDJH SURYLGHUYV

126 1RYD ZLOO IXUWKHU KDYH DQ qHQJLQHHULQJ DUPr WKDW ZLOO ZRUN RQ FRPPHUFLDO SURMHFWYV IRU H
*URXS %5 ,QGXVWULHU *URXS

7R VWUHQJWKHQ WKH HQJLQHHULQJ DUP 12RIIRRYHPEERXQFW&RW WK KDG HQWHUHG LQWR DQ DJUHHPHQW
WKH VKDUHV LQ 126 THFKQRORJ\ $6 0126 THFKQRORJ\p

7KH 126 1RYD *URXS LQFOXGHV WKUHH VXEVLGLDULHV
+RULVRQW .DUF ¥ +tRULVRQW ,QIUD $6 126 &DUERQ*ULG IRUPLG VWUHDP &&6 ,QIU
f +tRULVRQW .DUER Y WRIRMI&K2EXVLQHVYVY DQG

¥ 126 7THFKQRORJ\SURYLGLQJLQQRYDWLYHHQJLQHHULQJ VROXW

126 &DUERQ*ULG 126 7THFKQRORJ
+RULVRQW ,Ql 0(QJLQHHULQ
0,QQRYDWLRQ

126 1RYD $QQXDO 5HSRUW .
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SURMHFW SH5HYLHZ

126 &DUEROQDW.GLVPDUYLN

$Q LOQRYDWLYH SURMHFW LQ 126 1RYDpV 126 &DUERQ*ULG $6

+RULVRQW (QHUJL KDV GHYHORSHG&ENXKHR MWVPW U
&DUERQTDMGLVPDUYLN LQ 5RJDODQG 1RUZD\ VL
GHVLIQHG WR EH WKH ODUJIHY WRWHEDPYRDOLRU \&t2
&2 VWRUDJH OLFHQFHYV

..........

7KH SRWHQWLDO VI\QHUJLHV IURP VHYHUDO OLFHQ
ZHUH H[SORUHG LQ D VWXG\ ZLWK VHYHUDO OLFH&

$V WKH WLPLQJ IRU DFFH\R\WO WIRHO/DIURHP & 2 UR S Hians
EHFDPH PRUH XQFHUWDLQ WKH PDUNHW VKLIW
WKDW EHQHILW IURP ODUJH HFRQRP\ RI VFDOH !
LQGLYLGXDO OLFHQFHV L H WRZDUGV RIIVKRUH 1 "
ODQG EDVHG LQMHFWLRQ WHUPLQDOV - _ . —

"XULQJ 126 &DUERQ*ULG IRFXVHG RQ VPDOOHU VFDOH VROXWLRQV ZKHUH D SLSHOLQH IURP D VPDOOHU
VWRUDJH VXSSOHPHYQROXPIHWKFHDERPDLHG E\ VKLS GLUHFWO\ WR WKH RIIT'VKRUH VWRUDJHpV EDVH FRQFHSW 7/
&2 YROXPHV ZKHUH XVHRI YHVVHOV GHVLIJQHG IRU RITZVKRUHLQMHFWLRQ FRQFHSWV ZRXOG EH WRR ODUJH\

7KH ORFDWLRQ DW +DXJDODQG 1AULQJVSDUN LV VWLOO DWW U D PWMLR' WD XNV WRK 1S UR [ B HW L WHRLE RR/DAR QN ) WE
UHJLRQ DQG WKH ORFDWLRQ LV DWWUDFWLYH VRURQBZH QI5®M® U LMY \DALINSOD IQHXGGERU BRQVWUXFWLRQ WK
WKH DUHD LV UHJXODWHG IRULQGXVWULHV 126 &DUERQ*ULG ZRUNV FORVHO\ZLWK +DXJDODQG 1AULQJVSI

$W WKH VDPH WLPH WKH GHVLJQ LQWHQW LV WRONHPHHS/ WIKRIPF(KQ@ RB$HW R SHKHIRD WRHW PDWXUHV 7KH SURMH
30, SBURMHFW RIOXWXDO ,QWHUHVW KHDGH&RSE EQ LMW TRA IBEHWDMBGERIPWKIXEOLVKHG E\ WKR'H (8 &RP./VLR

126 1RYD $QQXDO 5HSRUW
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SURMHFW SH5HYLHZ

DUHQWY %OXH $PPRQLD B3URMHFW

2ZQHG E\ 126 1RYD XQWLO -XQH

7KH %DUHQWYV %OXH $PPRQLD 3URMHFW KDV EHF
+RULVRQW (QHUJL VLQFH WKH VWDUWUMW SUBR®E
DLPLQJ WR EXLOG D ZRUOG VFDOH FOHDQ DPPRQ s
&2¢ZRXOG EH SHUPDQHQWO\ VWRUHG LQ WKH 3ROD =
DOWHUQDWLYHUHVHUYRLUHQDEOLQJWKHsUHPR

JURP WR )HEUXDU\ WKH SURMHFW KDV E s
+RULVRQW (QHUJL DQG JHUWLEHULD LQ D SDU%
ZLWK J)HUWLEHULD VWRSSHG LQ )HEUXDU\ D
ZRUNHG WR DWWUDFWQDQEXV® SIDONREGYV ZLWK
UHDOLVLQJWKH SURMHFW

,Q HDUO\ +RULVRQW (QHUJL VHFXUHG QRQ EL
VXSSO\ IURP 6QOKYLW /1* )HEUXDU\ DQG DPPRQ
HQHUJ\ JURXS

,Q -XQH LWZDV GHFLGHG WR GLYHVW WKH %DUFH
DV D VHSDUDWH FRPSDQ\ +RULVRQW $PPRQLDNIE =

%DUHQWY %OXH $6 DQG DV VXFK QR IXUWKHU DFWLYLWLHV IRU WKLV SURMHFW LV
UHSRUWHG EV\ 126 1RYD EH\RQG -XQH

126 1RYD $QQXDO 5HSRUW .
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SURMHFW 5HYLHZ NOS

SRODULGMWNRUDJH /LFHQFH NOVA

(;/ WKH 3RODULY OLFHQVH ZDV DZDUGHG LQ b

VWRUDJH IRIBWKH %DUHQWY %OXH $PPRQLD 3URM

'XULQJ WKH \HDUV +RULVRQW (QHUJL KDV DVVH
PRYLQIJWKH IROWRUBE2SURMHFW IRUZDUG

$IWHU 25/(1 8SVWUHDP 1RUZD\ IRUPHUO\ 3*1L* 8
ZLWKGUHZ IURP WKHOLFHQFH GXULQJ WKH WKLUG
KHOG E\ +RULVRQW (QHUJL

Q +RULVRQW (QHUJL ZDV JUDQWHG RQH \HO
HIWHQVLRQ E\ WKH OLQLVW'B1 RD{QHUJ\ XQWLO

126 1RYD QR ORQJHU KROG WKH UHTXLUHG FRPS
WHFKQLFDO ZRUN RQ WKH OLFHQFH $ QHZ OLFHQ
UHTXLUHG WR PDWXUH BWKRUIRGIDILRMEFW IRUZI
SURYHQ GLIILFXOW WR VHFXUH D QHZ OLFHQVH JUR

126 1RYD $QQXDO 5HSRUW .
Electronically signed / Sahkdisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signert / Elektronisk underskrevet _

https://sign.visma.net/nb/document-check/bch398a4-c7cd-4ade-a332-514c40c9888d www.vismasign.com



' QWHOOHFWXDO 3URSHUW)\ 5L JK[%

SDWHQW 3RUWIROLR NOVA

6LQFH 126 1RYD KDV DGYPQRH® &WUDQVSRUW D(
VAIVWHPVY WKURXJK SLRQHHULQJ SURMHFWYV

7TKHVH HIIRUWY KDYH JHQHUDWHG H[WHQVLYH NQR
VXEVWDQWLDO LQWHUQDWLRQDO SDWHQW SRUWIRO!
GLUHFW LOMHFWLRQ DQG QRYHO SURFHNVNFNFSWRROKWOQR

LOMHFWLRQ WHUPLQDOYV
NOS Nova Q Q Q

10 60
== Application across CCS jurisdictions —Total no. of applications

55

50

40

ACCELERATING INNOVATION AND THE
TRANSITION TO CARBON NEUTRALITY

30

ons [across regi

20

Australia Canada EPO urc Spain  GreatBritain Croatia Norway Poland Turkey United PCT
States

No. of application per region/country

Total no. of

Application region/Country

*UDSK VKRZLQJSDWHQW ILOLQJVY DFURVV PDMRU &&6 MXULVGLFW

126 1RYD $QQXDO 5HSRUW .




' QWHOOHFWXDO 3URSHUW)\ 5L JK[%

SDWHQW 3RUWIROLR

i CO, vessel/ship
Buoy or swivel

Subsea template

Remote control

Flexible tube or riser

NOS Nova — Injection well

CO, direct injection system

CO, reservoir

© 2026 NOS Nova AS. Al rights reserved.
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NOVA

126 1IRYDpVLQWHOOHFWXDO SURSHUW\ SRUWIROLR
SDWHQW IDPLOLHVY FRPSULVLQJ D WRWDO RI SDWI
PXOWLSOH MXULVGLFWLRQV Rl ZKLFK DSSUR[LPD
JUDQWHG

7KHVH SDWHQWYV SURWHFW LPSRUWDQW HOHPHQ'
WHFKQRORJ\ SODWIRUP DQG V\VWAPIDQNISRWMF W X
DQG VWRUDJH VROXWLRQV

7KH SDWHQWHG WHFKQRORJLHV DUH GHVLJQHG
GHYHORSPHQW RI ODUWUDRNVGRU®2 DQG VWRU]I
LQIUDVWUXFWXUHDQG PD\EHLQWHJUDWHG LQWR |
RIIT'VKRUH GHYHORSPHQWYV

126 1RYD ZHOFRPHYVY GLDORJXH ZLWK LOQGXVWULDO
LQ H[SORULQJ SRWHQWLDO FROODERUDWLRQ RL
RSSRUWXQLWLHYV

www.vismasign.com



J)LODQFLDO 5HYLHZ *URXS NOS

NOVA

BURILW DQG /RVV %DODQFH VKHHW DQG OLTXLGLW\

7KH WRWDO UHYHQXHV RI WKH 126 1RYD *URXS LQ ZHUH 127RWIPQAOYVRY VIEPBRXQWHG WR 12. PLOOLRQ DW WKH HQG R

7HFKQRORJ\ ZDV LQFOXGHG LQ WKH JURXS ILQDQFLDOV IURP PALRO@W R Q EDXVW W@ H ZH QKR UH Y HQ X H

RI 12. PLOOLRQ ,Q UHYHQXH DPRXQWHG WR 12. PLOOLRQ PDLQO\ UHODWHG WR SDLG

IHDVLELOLW\ VWXGLHV IRXEEHRMHENY LN &2 7RWDO FXUUHQW DVVHWY DPRXQWHG WR 12. PLOOLRQ FR
FRQVLVWLQJ RI 12. PLOOLRQ LQ FDVK DQG FDVK HTXL

2SHUDWLQJ FRVWY DPRXQWHG WR 12. PLOOLRQ LQ GRZQ IPRPQ@2RQ IPLOOLRIQOIOQRQ LQ DFFRXQWYV UHFHLYDEOH 12.

7TKHUHGXFWLRQ RI WKHH[SHQVHV LV D UHVXOW RIFRVW UHGXE® RRAMXBQG B PRIWVHDEOHNLHQWIRRVWPLOOLRQ
EDVHJRLQJIRUZDUG
7RWDO WDQJLEOH IL[HG DVVHWY DPRXQWHG WR 12. PLOOLR

6DODU\ DQG SHUVRQQHO FRVWYV DPRXQWHG WR 12. PLOOLRQ UH SWDH QO WR QY LDVSBIURI RR DWHON RI XVH DVVHWY UHODWHG W
RI RSHUDWLQJ H[SHQVHV LQ FRPSDUHG WR 12. PLOOLRQ RU LQ

7R UHGXFH FRVWY WKH QXPEHU RI HPSOR\HHV LQ 126 1RYD $6 zDV HEXR Hid 3RV \ R RIRGR WIS WR 12. PLOOLRQ DW WKH HQG R

RI 6HSWHPEHU ,Q IRYHPEHU 126 1RYD $6 DFTXLUHG 126 7THFXQRIRIWpWIEH HQG RI 7KHHTXLW\UDWLR ZDV UHGXFHG

DGGHG HPSOR\HHV WR WKH 126 1RYD *URXS $W WKH HQG RI VPR W B B DRIy R x

KDG  HPSOR\HHV FRPSDUHG WR  HPSOR\HHV DWIHDUHQG 7TRWDO OLDELOLWLHYVY DPRXQWHG WR 12. PLOOLRQ DW WKH |

2WKHU RSHUDWLQJ FRVWY WRWDOOHG 12. PLOOLRQ GRZzQ IURPOGLRQ LK) 0oL RIOHLEHRPSDQ\ KDG QR OLDELOLWLHV WR ILQDQ
SULPDULO\ UHIOHFWLQJ ORZHU FRQVXOWDQW IHHV DQG VWXG\ UHWHWR & FREWP},WLHV DPRXQWHG WR 12.  PLOOLRQ

'"HSUHFLDWLRQ WRWDOOHG 12. PLOOLRQ FRPSDUHG WR 12.  P{BYWDPRQFXY UH QW Q RIEHHW LY DPRXQWHG WR 12. PLOOLR
ORVV ZDV UHGXFHG WR 12. PLOOLRQ IURP 12. PLOOLRQ LQ 7B HVOHFRA \QLV O/ B! 12, PLOOLRQ LQ DFFRXQWV SD\DE

SHUVRQQHO FRVWV DQG UHGXFHG XVH RI H[WHUQDO FRQVXowDQwWhZ- PLOOLRQLQ SXEOLF GXWLHV SD\DEOH 12. PLOOLR
OLDELOLWLHV GXH ZLWKLQ PRQWKV DQG 12. PLOOLRQ L

1HW ILQDQFLDO LQFRPH DPRXQWHG WR QHJDWLYH 12. PLOOLRQ@2Q PGREQRIDRRWKHU FXUUHQW OLDELOLWLHV FRQVLVW RI
PLOOLRQ LQ PDLQO\ GXH WR ORZHU LQWHUHVW LQFRPH LQ QHW 6 8K BB U LRH®RW\WWIQUR P ZRVWKPEHRXQWHODWHG WR SURMHFWYV
RIVKDUHV LQ 9(&6 $6 R112. PLOOLRQ

7KH QHW ORVYV ZDV 12. PLOOLRQ LQ FRPSDUHG WR 12. PLOOLRQ LQ 1R
LQFRPHWD[ZDV UHFRJQLVHG LQ HLWKHU SHULRG

126 1RYD $QQXDO 5HSRUW .
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J)LODQFLDO 5HYLHZ *URXS NOS

NOVA
&DVK )ORZ $OORFDWLRQ RI3URILWV
1HW FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHV ZDV QHIDWLYH, 3R 0orpBEEURRR YAV WKH IROORZLQJ DOORFDWLRQ
FRPSDUHG WR QHJDWLYH 12. PLOOLRQ LQ 7KLV SULRDYU RS WA HEW Y WP Wo
WKH *URXS FRQWLQXHG WR RSHUDWH DW D ORVV LQ D P WKRSY K1 WKHIcQB XY VA UH SUHPLXP 12. PLOOLRQ
VLIQLILFDQWO\UHGXFHG FRPSDUHG WR 7RWDO DOORFDWLRQV DPRXQW WR 12. PLOOLRQ
&DVK IORZ IURP LQYHVWLQJ DFWLYLWLHV ZDV QHJDWLYH 12. PLOOLRQ UHIOHFWLQJ DQ
LQYHVWPHQW RI 12. PLOOLRQ LQ RSWLRQ ULJKWV IRU WKH VLWHV DW *LVPDUYLN 7KH

DFTXLVLWLRQ RI 126 7HFKQRORJ\ FROQWULEXWHG zZLWK D FDVK RV &R @FHUR 0oL RO
DQG WKH GLYHVWPHQW RI +RULVRQW $PPRQLDNN KDG D QHIJDWLYH FDVK HITHFW RI 12.
PLOOLRQ 7KH DQQXDO DFFRXQWY DUH SUHSDUHG RQ WKH DVV

FROQFHUQ 7KLV.DVVXPSWLRQ LY EDVHG RQ WKH *URXS

,Q &DVK IORZ IURP LQYHVWLQJ DFWLYLWLHYV ZDV QHIJDWLYH 12L%%5(%QIR/%QN&JIJI—IIE%(F\I/E_\%I:|9€/ SOD%DQG WKH EDVK 1O
LQYHVWPHQWY LQ IL[HG DVVHWY SULPDULO\ RSWLRQ ULJKWV IRU KH VLWHYV DW *LVPDUYLN DQ

ODUNRSSQHVHW *RLQJFRQFHUQLQ WKH 126 1RYD *URXS DUH VXSSRUW!|
&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV ZDV QHJDWLYH 12. DUPRIAWY UHIOHFWLQJ D

GLYLGHQG SD\PHQW RI 12. PLOOLRQ OHDVH OLDELOLW\ SD\PHQWV RI 12. PLOOLRQ
DQG GUDZGRZQ RI EDQN RYHUGUDIW IDFLOLW\ RI 12. PLOOLRQ3RPHQWPBRRSBRYQUR¥LGLWIDV RIWRGD\ MXVW XQC
ILQDQFLQJ DFWLYLWLHYV ZDV QHJDWLYH 12. PLOOLRQ UHIOHFWHPOWHEIPRLPELBEWS HW PR RIPSRYWXQLWLHV IRU U
LOFOXGLQJ LQWHUHVW 7KH VXEVLGLDU\ 126 7THFKQRORJ\ $6 KDV D EXGJHW

PLOOLRQ 12. IRU %DVHG RQ WKH EXGJHW DQG SL
&DVK DQG FDVK HTXLYDOHQWYV DPRXQWHG WR 12. PLOOLBRQBHWDWHWBRWIGVLYH FDVK IORZ IRU 126 1RYD *URXS
FRPSDUHG WR 12. PLOOLRQ DW WKH HQG RI

126 1RYD $QQXDO 5HSRUW .
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J)LODQFLDO 5HYLHZ 3DUHQW &[REs

NOVA

BURILW DQG /RVV %DODQFH 6KHHW DQG /LTXLGLW)\

7RWDO RSHUDWLQJ LQFRPH DPRXQWHG WR 12. PLOOLRQ LQ UHIOHFWLQJ SULPDULO\ SDLG

IHDVLELOLW\ VWXGLHV MRKX® B HRMHFNW YVIRPEDUHG WR 12. PLOOIRQDL@DVVHWY DPRXQWHG WR 12. PLOOLRQ DW WKH HQG R
PLOOLRQ DW WKH HQG RI &XUUHQW DVVHWY WRWDOOHG 12.

2SHUDWLQJ FRVWV DPRXQWHG WR 12. PLOOLRQ LQ FRPSDBIHENR2.0 PYRAVRERDVLVWHG RI 12. PLOOLRQ LQ FDVk

7KH UHGXFWLRQ RI WKH H[SHQVHV LV D UHVXOW RI FRVW UHGYFWLRR IR ®WV BRG ORZY DAY LYLMRFRXQWY UHFHLYDEOH

OHYHOV PLOOLRQLQ RWKHU UHFHLYDEOHV 12. PLOOLRQ

6DODU\ DQG SHUVRQQHO FRVWYV DFFRXQWHG IRU 12. PLOOLRQ LQ GRZQ IURP 12,

PLOOLRQ 7KH QXPEHU RI HPSOR\HHV DQG SHUVRQQHO FRURWPEHERRIWLHJLIHG Dy VHWY DPRXQWHG WR 12.  PLOOLR

FRQQHFWLRQ ZLWK FDSDFLW\ DGMXVWPHQWY DQG WKH 3DUHQW 2RP SOANKREL LRp s o HA PW WiV FRRVLVW RIRITLFH OHDVH
HQG RI WKH\HDU FRPSDUHG WR DW WKH HQG RI

7RWDO HTXLW\ DPRXQWHG WR 12. PLOOLRQ DW WKH HQG RI
2WKHU RSHUDWLQJ FRVWYV DPRXQWHG WR 12. PLOOLRQ GRzQ IBWPMKH HQB RJo L rRoHWSLWH WKH UHGXFWLRQ LQ HTXLW\ WKH
7KH UHGXFHG RWKHU RSHUDWLQJ FRVWV DUH SULPDULO\ UHODWHG W&RPB RYESX MRLR P VOWHRHNRBWbow IHHYV
DQG VWXGLHV DOVR PLOOLRQ RI VDODU\ H[SHQVHV ZHUH DOORFDWHG WR VXEVLGLDULHV 21 WKHVH
12. PLOOLRQ ZDV ZULWWHQ GRZQ 7RWDO OLDELOLWLHY DPRXQWHG WR 12. PLOOLRQ DW WKH HQ
DW WKH HQG RI 7KH 3DUHQW &RPSDQ\ KDG QR OLDELOLWLHV
'"HSUHFLDWLRQ ZDV UHGXFHG IURP 12. LQ WR PLOOLRQ LQRQJ WH® WEHDEIHOUBMWHYIDPRXQWHG WR 12. PLOOLRQ
ORVV ZDV UHGXFHG WR 12. PLOOLRQ IURP 12. PLOOLRQ UHIOHFWLQJ SULPDULO\ WKH
UHGXFWLRQ LQ VDODU\ DQG SHUVRQQHO FRVWYV DQG UHGXFHG XVARRUDG W H U QR 6 R BXQWIDRWN IRNRSURMHEWR 12.  PLOOLRQ
GHYHORSPHQWDQG VWXGLHV 7KHVH FRQVLVWHG RI 12. PLOOLRQ LQ DFFRXQWYV SD\DEOH
PLOOLRQ LQ SXEOLF GXWLHV SD\DEOH 12. PLOOLRQ 12.
1HW ILQDQFLDO LQFRPH DPRXQWHG WR 12. PLOOLRQ IRU CRZQ VYRR 17 PPRLé\ﬁk\BQDL&G 12 PLOOLRQ LQ RWKHU FXUUH
7KLV PDLQO\ UHIOHFWV ORZHU LQWHUHVW LQFRPH LQ WKH %EBB?Q}%’VZ A, BBV SRYEWERR: 1B L winy PDLOON FROVLYW Rl
ZULWH GRZQ RI VKDUHV LQ 9(&6 $6 RI 12. PLOOLRQ DQG +RULVRQW $PPRQLDNN RI 12
PLOOLRQ
7KH QHW ORVV ZDV UHGXFHG WR 12. PLOOLRQ LQ FRPSDUHG WR D ORVV RI 12.
PLOOLRQ LQ 7KH 3DUHQW &RPSDQ\UHFRJQL]JHG QRLQFRPH WD[IRUHLWKHU SHULRG

126 1RYD $QQXDO 5HSRUW .
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J)LODQFLDO 5HYLHZ 3DUHQW &[REs

NOVA

&DVK )ORZ $OORFDWLRQ RI3URILWYV

1HW FDVK IORZ XVHG LQ RSHUDWLQJ DFWLYLWLHV ZDV/IGHIJDRDYE BAURSRVHYOWRE LROORZLQJ DOORFDWLRQ RI WKH |
FRPSDUHG WR QHJDWLYH 12. PLOOLRQ LQ % 7KIMGHQG DUZL.O\PLOOLRQ
UHIOHFWY WKDW WKH 3DUHQW &RPSDQ\ RSHUDWHG DW D/8R RV {H UHGCpIdRG R RUSGRULKHUHPLXP 12, PLOOLRQ

ORVV ZDV VLIQLILFDQWO\UHGXFHG FRPSDUHG WR /RWDO DOORFDWLRQV 12. PLOOLRQ

&DVK IORZ XVHG LQLQYHVWLQJDFWLYLWLHV ZDV QHJDWLYH 12. PLOOLRQ LQ
UHIOHFWLQJ DQ LQYHVWPHQW RI 12. PLOOLRQ LQ RSRERY &RBLQNHKRQwKH viwHY DwW
*LVPDUYLN DQG 12. PLOOLRQ GXH WR FDSLWDO LQFUHDVH LQ VXEVLGLDULHV ,Q
L e SRy e v e o e o B PR TR SR Boyayrsune ro wew ovvxpsuiro s
ULJKWV IRUWKH VLWHYV DW *LVPDUYLN N v VS Q WKH &RPSDQICYV EXGIHW IRU
LQFOXGLQJ WKH EXVLQHVYV SODQDQG WKH FDVKIORZ IRUHFDVW
&DVK IORZ XVHG LQ ILQDQFLQJ DFWLYLWLHV ZDV QHJDWLYH 12. PLOOLRQ
UHIOHFWLQJ D GLYLGHQG SD\PHQW RI 12. PLOOLERQRQDR AR @HHPYD 103 DAEK 1P LIWE 1RYD $6 DUH VXSSRUWHG E\ WK
SD\PHQWV RI 12. PLOOLRQ OHDVH OLDELOLW)\ SD\P®HQWW¥NPHIRRAPKXGLQI LQWHUHVW ,Q

ILQDQFLQJ DFWLYLWLHV ZDV QHJDWLYH 12. PLO®DLRIQQ W HIFOFHF DML @IL PXID/IHVY DV RI WRGD\ MXVW XQGHU PLO
OLDELOLW\ SD\PHQWV LQFOXGLQJLQWHUHVW /LPLWHG OLDELOLWLHVY DQG RSSRUWXQLWLHV IRUUDSLG FRV

H VXEVLGLDU\ 126 7THFKQRORJ\ $6 KDV D EXGJHWHG WXUQ

7K
7KH FDVK SRVLWLRQ DW WKH HQG RI WKH \HDU ZDV 12 ‘s BLOO LR TR P SOPEG 6 Ro WKH EXGIHW DQG SURJQRVLY W,
WR12. PLOOLRQ DW WKH HQG RI SRVLWLYH EDVK IORZ IRU 126 1RYD *URXS

126 1RYD $QQXDO 5HSRUW .
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(YHQWV DIWHU WKH %DODQF H4

NOVA

SHPDLQLQJ RUGHU EDFNORJ

126 1IRYD WKURXJK 126 THFKQRORJ\ KDV D UHPDLQLQJ FRQWUDFWHGI‘;' "
PLG $SULO ‘ ‘

‘.z\- '
,Q DGGLWLRQ WR WKH FRQWUDFWHG EDFNORJ 126 THFKQRORJ\ KDV D SR ‘ﬁi.l R
XQGHUHYDOXDWLRQ 7KHVHDUH QRW UHFRJQLVHG DV EDFNORJDQG UH P BEEKC '

4

126 THFKQRORJ\EHOLHYH WKDW LW ZLOO VXFFHVVIXOO\UHDFK WKH FRPSD QVu¥

RI' VXEPLWWHG WHQGHU"
HFW WR FRQWUDFW DZDU
EXGIJHW JRDOV IRU

HHUFLVHRIRSWLRQLQ+DXJDODQG1AULQJVSDUNDW"

126 1RYD H[HUFLVHG LWV RSWLRQ ULJKW WR EX\ D VPDOOHU SG
LQ ODUFK SDLG IRU E\ RSWLRQ ULJKW SD\PHQWYV GRQH L g
H[SHFWHG WR EH FORVHG LQ $GGLWLRQDO ODQG LQ WKH K&

WKH WHUPLQDO

\ULQJVSDUN

4G WR GHYHOR

126 1RYD $QQXDO 5HSRUW .
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5LVN )DFWRUYV NOS

126 1RYD *URXS NOVA

7KH 126 1RYD *URXS KDV DQ HQJLQHHULQJ DUP ZLWKHIVH ZTRFOIRERBEXWKDWH QRW OLPLWHGWRRMHAW DW6 &DUERQ®
VXSSO\ VROXWLRQV WR H[LVWLQJ LQGXVWULHV DQQOWVWRDUUYQ R YWDHAT XY K HDW P ZR.MHU WIKIHO12PUWQHUVKLSY WR FRYHU W
&DUERQQBUWPRMHFW DW *LVPDUYLN DQG UHIJXODWRU\ GHYHORSPHQW LQ FROODERUDWLRQ ZLWK DXV

. IUDPHZRUN WKDW LV QRW \HW WDLORUHG WR WKH LQGXVWU\ $
7KH 126 1RYD *URXS KDV VWURQJ HPSKDVLV RQ DQg KBPNMRQGRENPNEF YW VR BBEUVYLN LV GHSHQGHQW RQ WKLUG SDL

WR HVWDEOLVKPHQW RI D VROLG SURMHFW GHYHORSEKF & WuRIH & HXw kRS PRGN pPHEH s wkDw GHOD\V DQG SRV
LGHQWLILFDWLRQ PRQLWRULQJ DQG FRQWURO RI WH/ASIRGR\RWREBX URO FDQ DOVR LPSDFW LWV SURMHFW SURJUH

126 THFKQRORJ\ D PDMRU SDUW RI WKH 126 1RYD *URAIHIW ROMBt APSRRGEFRHRE VLIQLILFDQW XQFHUWDLQWY UHJDUG
WKH RLO DQG JDV LQGXVWU\DQG WR VLQJOH FRPSDORYW Y L PRFIVE R WIvRFDU KR W Y TEH 8RCEG RWKHU FRQVWUXFWLRQ
7KH RLODQG JDV PDUNHW LV XQFHUWDLQ +RZHYHU LRS®BYERSYWRPIHSERE bYW WX HiA8 1RYD KDV D VKRUW RSHUD)
WR IRFXV RQ HIILFLHQW RSHUDWLRQV DQG FRVW UHG&¥BW HE ¥ G HPORAT W My R EW RS LW RREQY LQ D SUH FRPPHL
IRU 126 7THFKQRORJ\ WR VHOO VROXWLRQV WR LQFUH W & U3 bid@X 5o\ @R B 8 ¥/G Ri®y

HITLFLHQF\ ‘KHQ WKDW LV VDLG 126 7THFKQRORJ\ LM ARFXY LY R GLFREHFHER WYY vPDUYLN FDQ DSSO\ IRU SXEOLF
EXVLQHVV LQWR QHZ PDUNHWY VXSSRUWLQJ SURMHFW IXQGLQJ VXFK DV &RQQHFWLQJ (XURSHDQ

7KH 126 1RYD *URXS LV VKDSLQJ OHZ LQGXVWULHV t¥WEEEBYWRE HRAWFEFW &4 W 7KH RXWFRPH RI VXFK DSSOLF
RI WKH QRQ FRPPHUFLDOLVHGd™ @RRMAHAWS T KER GAFMHHAW Q vV WKH %DUHQWYV %OXH $PPRQLD 3URMHFW KDV EHHC
VXEMHFW WR WKH DZDUG RI SHUPLWY DQG DXWKRUAYVBHIM ¥ ROKHoHRE DHWKH R RDvPKBBY RI 12. PLOOLRQ XQGH
DXWKRULWLHYV DQG QR JXDUDQWHHV FDQ EH PDGH'DYYUFRHQ RYRIMPE wWkEMHLY OB ERQIJHU DYDLODEOH WR 126 1RYD

UHFHLYHG 7KH SURMHFW GHYHORSPHQW DFWLYLWILRGEQM R WH FERUKBHDYR YWV HPBR P HHEWVYWKH SURILWDELOLW\ R
PDQ\RIZKLFK DUH EH\RQG WKH SURMHFWpV FROQOWURQ R HFWY DQG RSHUDWLRQV GXH WR FRVW RI PDWHULDOV LQ
H[SRVXUH DQG FUHGLW ULVN DV ZHOO DV VXSSO\ FKDLQ LQWHUUX¢

JXUWKHU WKH FRPSDQLHV ZLWKLQ WKH 126 1RYD *URXS DUH C
UHWDLQLQJ DQG DWWUDFWLQJ HPSOR\HHV ZKR FRQWULEXWH WF
GHOLYHU\DQG FRPSDQ\PDQDJHPHQW .

126 1RYD $QQXDO 5HSRUW
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2UJDQLVDWLRQ &RUSRUDWH R

NOVA

7KH FRUSRUDWH JRYHUQDQFH SUDFWLFHV DOVR
2UJDQLVDWLRQ UHODWHG WR EHLQJ D OLVWHG FRPSDQ\ 7KH %

126 1IRYDpY PDQDJHPHQW WHDP DW \HDU HQG 2RV WYX kL VWL‘{G'%?}QJ%RDUGUHVSRQVLEL
*XQQDU %UDQGW (LOHUWVHQ 93 1HZ 3URMHFwWV %0 \0%6‘ P LOYWHLRWLRRRIGYHUQLQJ WKH
/DUV %UHQQH 93 7THFKQRORJ\ 5xQH +DOvHRE®/{ZEEPUERDAPTERYS ROV DOV DORSWHGE DA D 25
JULVWLDO 5DVPXVVHO 93 )LODOFH URVSROVLELOLWEHY DFFRXQWDELOLWLHV DQG
IRUWKH %RDUG WKH &KDLU Rl WKH %RDUG WKH R
7KH QXPEHU RI HPSOR\HHV LQ WKH 126 1RYD *URXSWAPRRE B Q W) YRR LQ FRPELQDWLRQ 2L HQG RI
RI GRZQ IURP DW WKH HQG RI 2|WKHVH”’RHH$MRH"OQ‘H‘%@DUH OHDUO\ GHILQHG ZLW
PDOH LQ DQG IHPDOH LQ 126 1RYD *RHRYE KBV SHRYFPLQDIHPHQW DQG HPSORI\HHYV

WLPH HPSOR\HH L
Q 7KH FXUUHQW %RDUG RI 'LUHFWRUV RI 126 1RYD

7KH ZRUNLQJ HQYLURQPHQW LV FRQVLGHUHG JRREE Y ABYE SMPWR SOl ARG §pYMH &KULVWLQ
LQ 126 THFKQRORJ\ LQ '"HFHPEHU 126 1RYBHHYRAE B\g@ REQWHG &KDLU RI WKH %RDUG
zZbv DGHFUHDVH IURP  LQ ZKLFK LV IXE R0 Rp IR GEOH XD S % H 4 28R KBS UHS O

JLYHQ WKH WUDQVIRUPDWLRQ RI +RULVRQW (QHU(JE]1V2V%)1WL 1RAM Y QA KH $QQXDO *HQHU

H%RDUG RI ' LUHFWRUV FRQVLVWHG RI )UH
ZRUNSODFH LQFLGHQWY ZHUH UHSRUWHG L
Q Q Q &KULVWLQH $XJXVWVRQ 5ROI 0ODJQH /DUVHQ %

DOO %RDUG OHPEHUV DQG &HOLQH &ODLUH /DX
&RUSRUDWH *RYHUQDQFH %RDUG OHPEHU ZLWK 5DLQHU %D\HUNH DV SHUV

WKH ([ WUDRUGLQDU *H'(:;)H|_l|JDO OHHWLQJ 6HSW
126 1RYDpV FRUSRUDWH JRYHUQDQFH SULQFLSOMV, DU \GHY ReERi®@WH D
VRXQG HIIHFWLYH FRUSRUDWH FXOWXUH WKDW SURPRWHV WUXVW FODULILHVY WKH GLYLVLRQ

RIUROHV EHWZHHQ WKH VKDUHKROGHUV WKH $XG kW U\NKW%’@\P%&B'R'HH’_SEW\?%Y1l?zQ/GlRYD bUH
N tWY 299 ¥R

WKH &(2 W VDIHIXDUGY WKHLQWHUHVWYVY RIYDU KEBIQ_ W\ QWLV LQVXU
&\,

ODUJH 126 1RYD XSKROGV VWURQJ SUDFWLFHYV éfé@/EsLLéle-\,@ WLKd:Fél*IGQ_ 53@5—5%%,&,_' DQG OHJIDO F
*R
&

WKH 1RUZHJLDQ &RGH RI3UDFWLFH IRU &RUSRUDW 6
7

U H
S DYH KDGD%RPL DWLRQ FRPPLW
7UDQVSDUHQF\ DQG HWKLFDO EXVLQHVV FRQGXRW HRPDL £ KH PDQDJHPHQ
W

D&
RSHUDWLRQV VXSSRUWHG E\ WKH &RGH RI &RQGXF A ARY QR £ \;f(zg\pwﬁb )
5%6&? WQ/ 3 Ekle\F e uX DU

VHULRXV ZH{

7KH &RGH JRYHUQV WKH HWKLFDO UXOHYV DQG L:FUIZ?_| SW/KFH YHEUXD U\

FRQGXFW RI WKH FRPSDQ\ HPSOR\HHV DQG V PRV WRE W XA boc 'DQ )06 OR
LQYROYHG ZLWK WKH FRPSDOQ\ *HQHUDO OHHWLQJ $SULO ZLWK OLD )RJHOI

DQG 7RU 0OUQH DV PHPEHU 7KH QRPLQDWLRQ FRPPLWWHH ZDV GLVF
126 1RYD $QQXDO SHSRUW E\WKH ((WUDRUGLQDU\ *HQHUDO OHHWLQJRI 'HFHPEHU

'LQXH
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6XVWDLQDELOLW\

126 1RYD DLPV WR GULYH WKH WUDQVLWLRQ WE
LOQRYDWLRQDQG SLRQHHULQJ SURMHFWYV

7KURXJK 126 7THFKQRORJ\ ZH VXSSO\ YDULRXV LQCGC
IOH[LEOH HQJLQHHULQJ VROXWLRQV ZLWK WKH |
PDLQWHQDQFHDQG ORQJHU ZRUNLQJ OLIH B

,Q DOO RXU DFWLYLWLHYV 126 1RYD VWLYH WR HQ\
SULRULWLVLQJ WUDLQLQJ GLYHUVLW\ DQG QRQ
JHUR DFFLGHQW UHFRUG

'LWK D VWULFW DQWL FRUUXSWLRQ VWDQFH DQG
FRPSO\ZLWK WKH 1RUZHJLDQ 7UDQVSDUHQF\ $FW

)XWXUH JRDOV LQFOXGH H[SDQGLQJ FDUERQ IRRW_
LPSDFW HYDOXDWLRQV VWURQJHU GXH GLOLJHQ
PDLQWDLQLQJD ]HUR DFFLGHQW UHFRUG

126 1RYD $QQXDO 5HSRUW .
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2XWORRN 5HVSRQVLELOLW\ ¢

2XWORRN

7KH %RDUG RI 'LUHFWRUYV EHOLHYHVY WKDW WKH QHZ RZQHUVKLS VW
THFKQRORJ\ $6 LPSURYH WKH 126 1RYD *URXSpV DELOLW\ WR DOORFL
UHVRXUFHVY WR LWV RZQ SURMHFWY ZKLOH DOVR JHQHUDWLQJ LQFI
([HFEXWLRQ LQ ZLOO IRFXVRQLQWHJUDWLRQ FRPPHUFLDO GHYHC
IURP WKH 126 1IRYD *URXSpV WHFKQRORJ\ SURMHFWV DQG LQGXVWUL

$W WKH VDPH WLPH WKH 126 1RYD *URXS FRQWLQXHV WR RSHUDWH L
GHYHORSPHQW F\FOHV UHJXODWRU\ GHSHQGHQF\ ILQDQFLQJ U
FRPPHUFLDO &&6 PDUNHW JURZWK

*RRG DFWLYLW\ LV H[SHEWHG LQ 126 7THFKQRORJ\ $6 IRU ZLWK &
7HFKQRORJ\ LV H[SHFWHG WR JHQHUDWH FDVK VXUSOXV IRU WKH 12¢
JUHDWHU VFRSH IRU DVVHVVPHQWY UHODWHG WR WKH ,QQRYDW
RSSRUWXQLWLHV LQ WKH (QJLQHHULQJ 'LYLVLRQ 7KH HQJLQHHU
FRPPHUFLDO SURMHFWYV IRU H[WHUQDO FXVWRPHUV EXW DOVR LWV F
%5,0GXVWULHU *URXS

126 1RYD ZLOO IXUWKHUPRUH FRQWLQXH LWV ZRUN3WR MHWAORS W pd = ] . P .

*LVPDUYLN LQ +DXJDODQG ,QGXVWULDO 3DUN LQ 1RUZD\ 7KH SURMHEW H\lﬁﬁé@xw V@\g’hﬁl}f'\‘

FRPSDQ\pVY ,QQRYDWLRQ DUP ZKHUH SDLG VWXGLHV ZLOO EH FRQGXF %/L ﬁ \I/I I'S UPW | W &IIEZ)FHQW

YDOXH FKDLQ .H FRQILUP WR WKHEHVW RIRXUNQRZOHGJH WKDW WKH VF
-DQXDU\WR 'HFHPEHU KDV EHHQ SUHSDUHG LQ DFFRU

7KH 3BRODULVY SURMHFW GHYHORSPHQW DFWLYLWLHYV KDYHEHHQ SXW RQEKRG®IDRSI26IRED)GR DRQIHY HKR®GWUXH DQG IDLU YLHZ

WKH UHTXLUHG FRPSHWHQF\ IRU SURJUHVVLQJ ZRUN RQ WKH OLFHQFI R¥K M 8R Q DWIG/ VIRFFIHY\VRHUZDROWOVH[SLUH

RQ WKRI 0D\
‘H DOVR FRQILUP WR WKH EHVW RI RXUNQRZOHGJH WKDW

:LWK H[WHQVLYH NQRZ KRZ DQG D VXEVWDQWLDO LQWHUQDWLRQDOHSDWHRMP BRBWHRCLRWNVRW KDWQKDMH\RFFXUUHG GXULQJ \
WHFKQRORJ I\ URIFW2L QMHFWLRQ DQG QRYHO SURFIHPSRURMONQERQV IIRQ RQNKRY Y WPWHPHQWY D GHVFULSWLRQ RI WKH SULQF
LQMHFWLRQ WHUPLQDOV 126 1RYD ZHOFRPHV GLDORJXH ZLWK LQGXVWDW DG SHOUWLGIN P W U R QHRIFHW MR L Q

126 HHSPRMNLEI SRWHRWLDO FROODERUDWLRQ RUWHFKQRORJ\OLFHQVLQJ RSSRUWXQLWLHYV .
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6LJODWXUH 3DJH NQS

NOVA

7KH % RDUG RI 'LUHFWRUV IRU 126 1
6DQGQHWRI $SULO

20DY pVWKXYV
&KDLUPDQ RI WKH %RDUG RI 'LUHFWR

%MOUQ 5\J3J
%RDUG OHPEHU

6LOMH &KULVWLQH $XIJXVWVRC
,QGHSHQGHQW %RDUG OHPEHU |

%ULWD +ROVWDG
&KLHI ([HEXWLYH 2IILFHU

126 1RYD $QQXDO 5HSRUW .
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JLODQFLDO 6WDWHPHQWYV 126 oS!

,QFRPH VWDWHPHQW 1RWH 7D[HV

%DODQFH VKHHW IRWH &RQVWUXFWLRQ &RQWUDFWYV

&DVK IORZV 1RWH 2WKHU UHFHLYDEOHYV

$FFRXQWLQJ SULQFLSOHY DQG EDVLV IRU SUHSDUDWLRQ 1RWH &DVK DQG FDVK
IRWH 5HYHQXHV 1RWH 6KDUH FDSLWDO

1RWH 3D\UROO H[SHQVHV QXPEHU RI HPSOR\HHV 1RWH 6KDUH FDSLWDO VXE
UHPXQHUDWLRQV ORDQV WR HPSOR\HHV HWEF VKDUHKROGHU LQIRUPDWLRQ

1RWH /HDVHV ,)56 1RWH 2WKHU ORQJ WHUP OLDELOLWLHV

I1RWH ,QWDQJLEOH DVVHWYV )L[WXUHV DQG ILWWLQJY WRROV 1RWH 2WKHU FXU
RIILFH PDFKLQHU\ HWF

1RWH (DUQLQJV SHU VKDUH
I1RWH 2WKHU RSHUDWLQJ FRVWYV

1RWH 5LVN DQG ULVN PDQDJHPHQW
I1RWH ,QWHUHVW LQFRPH

1RWH 6XEVHTXHQW HYHQWY DQG JRLQJ FRQFHUQ
I1RWH *URXS DQG DVVRFLDWHG FRPSDQLHV

126 1RYD $QQXDO 5HSRUW .
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' QFRPH 6WDWHPHQW NQS

126 1RYD *URXS SUHYLRXVO\ +RULVRQW (QHUJL *URXS

126 1RYD $QQXDO 5HSRUW .
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%DODQFH 6KHHW

126 1RYD *URXS SUHYLRXVO\ +RULVRQW (QHUJL *URXS

126 1RYD $QQXDO 5HSRUW
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NOVA

6DQGQHWRI $SULO

20DY uVWKXV
&KDLUSHUVRQ RI Wt

6LOMH &KULVWLQH !
%RDUG OHPEHU

%MOUQ 5\JJ
%RDUG OHPEHU

%ULWD +ROVWD
&KLHI ([HFEXWLYH 2
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&DVK )ORZV
126 1RYD *U)RXS SUHYLRXVO\ +RULVRQW (QHUJL *URXS NQS
NOVA

126 1RYD $QQXDO 5HSRUW .
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1IRWHV 126 1RYD %6
*URXS

126 1RYD $QQXDO 5HSRUW .
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$FFRXQWLQJ 3ULQFLSOHV DQG %DVLV IRU 3UHSDUDWLRQ NOS

126 1RYD $6 ZDV HVWDEOLVKHG 126 1IRYD LV FXUUHQWO\ ORFDWH{EYHRXRHJ ROV RRA G WEFRBP HTKH PDLQ

RIILFH LV LQ 6DQGQHYV WKH *URXS DOVR KDYH D 8. SUHVHQFH LQ (GLQEXKHAK UROHS R RESHU DWW RRWHIVRRWH Wil 8 6 HEoRI2 0\ R1 FrRovxowLed vAuyLFINOQ¥DreiLan
(XURQH[W *URZWK SURMHFWYV ZLWK GXUDWLRQV UDQJLQJIURP DIHZPRQWKY WR VHYHUDO \HDUV

JRUORQJ WHUP SURMHFWY WKH *URXS DSSOLHV UHYHQXH UHFRJQLWLRQ RYHU WLPH XVLC(
$V RI \HDU HQG WKH 126 1RYD *URXS FRPSULVHG RI WKH SDUHQW SFHRPAE®XH L26UMRKDQE/ PQ & QVEHQH ZLWK SURGXFWLRQ EDVHG RQ WKH GHJUHH RI FRPSO|

VXEVLGLDULHV +RULVRQW ,QIUD $6 +RULVRQW .DUERQ $6 DQG 126 7THFKQRARJHARHWR QWS PPRWHBGNWMRW B0 VSGRWHMWMHERVWY DQG H[SHFWHG ILQDO SURILW 7KLV
LQ DQG ZDVLQFOXGHG LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHRMMYQYWMER VO KN GG W 1 W KE LZRAVWIPHQNU | R URQlIG

2WKHU LQFRPH FRQVLVWY SULPDULO\ RI WKH VDOH RI WHFKQRORJ\ WR HIWHUQDO SDUWLH\
7KH JURXS ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUSHRKXDUZHW K R LSTSOW QLHIBY 1) §6D FKRY GIDHIDFMHVZWW R WRRSHUDWLRQ DJUHHPHQWY DUH UHFRJ(
PHDVXUHPHQW DQG UHFRJQLWLRQ FULWHULD FRPSO\ ZLWK LQWHUQDWRR@PO RSABBQAWQQ HMMDY B D UG O HFoV IDQICWKIHVEFRRPVEXUH HPHQW RI FRVWY LQFXUUHG E\°
QRWHV DUH LQ DFFRUGDQFH ZLWK 1RUZHJLDQ $FFRXQWLQJ $FWDQG JHQHUDOO\DFFHSWHG DFFRXQWLQJ SULQFLSOHYV

&ODVVLILFDWLRQ RIEDODQFH VKHHW LWHPV
7KHJURXS ILQDQFLDO VWDWHPHQWV IRU 126 1RYD $6 LQFOXGH WKH VXE¥\ Gk RYLHYw A6 B BFIRXICYA-QS wROPFRHY PHKPS RULHPH KDYH EHHQ FODVVLILHG DV IL[HG

FRQVLVWHQWO\ ZKHQ FRQVROLGDWLQJ RZQHUVKLS LQWHUHVWV LQ VXkYbekRYLH ¥ ARG PH It HFPY B 6 DR WK Hx U RBWMHRRAHWY 2WKHU UHFHLYDEOHYV DUH F
SHULRGV DV WKRVH XVHG IRU WKH SDUHQW FRPSDQ\ :KHQ SUHSDULGQJ R WKH, FRRVR L &R WS & QPQLELDQQ/WON\PWWWW%S DFWLRQ GDWH 6LPLODU FULWHULD D
LQWUDJURXS WUDQVDFWLRQV DQG EDODQFHV DORQJ ZLWK JDLQV DQGHIRYKHY B RUBUPDERDWWRRY B W BRG] WP VYDRBHYV DUH KRZHYHU QRW FODVVLI

HOLPLQDWHG DVVHWYV

&RVW VKDULQJLQ DFFRUGDQFH ZLWK FRRSHUDWLRQ DJUHHPHQWYEWRUYV

%DVHG RQ WKH FRVW VKDULQJ DJUHHPHQWV WKH SDUWQHUV KDYH FRYHYHESHWEHEW KP BEIRWKHFRIRDSVHBW QW KR \EW o BKIF ARMWM HW DIWHU SURYLVLRQ IRU EDG ¢

VKDULQJ KDYH EHHQ EDVHG RQ D QR JDLQ ORVV SULQFLSOH 7KH VKDUH RSP @ H T RY WIWR kb 8 HF KEXYE 8 ® WRHYRBPYW @WK KB¥R GHEWRU DQG DQ DGGLWLRQDO S

EHHQ ERRNHG DV UHGXFWLRQ RWKHU RSHUDWLQJ FRVW WR FRYHU H[SHFWHG ORVVHV 6LJQLILFDQW ILQDQFLDO SUREOHPY DW WKH FXVWRPHUV V
EHFRPH EDQNUXSW RU H[SHULHQFH ILQDQFLDO UHVWUXFWXULQJ DQG SRVWSRQHPHQW\

*RLQJFRQFHUQ FRQVLGHUHG LQGLFDWRUV WKDW WKH GHEWRUV VKRXOG EH ZULWWHQ GRZQ

7KH DQQXDO DFFRXQWYV DUH SUHSDUHG RQ WKH DVVXPSWLRQ RI D JRLQJ FRQFHUQ 7KLV DVVXPSWLRQ LV EDVHG RQ WKH

&RPSDQ\ VEXGJHW IRU WKH \HDU LQFOXGLQJ WKH %XVLQHVV 30DQ D@W Ktk BHNENVIRIRYZ IRRWKDRW UHQW DQG ORQJ WHUP DUH UHFRJQLVHG DV IDLU YDOXH D
DPRUWLVHG FRVW OHVV SURYLVLRQ IRU LPSDLUPHQW

(VWLPDWHYV

F QELH
jor sonsououssansseaniooemeians e pessoLoey v DI BT B A S LU ARAIRN roonnc on e oo o
DVVHVVPHQWY D KLJK GHJUHH RI FRPSOH[LW\ RU DUHDV LQ ZKLFK DVV %\5\9)\)\_’33&}3% g é’rﬁ MAFB YW B MR IVEBRW HV LQIRUHLIJQ FXUUHQFLHV DUH U
ILQDQFLDO VWDWHPHQWY DUH GHVFULEHG LQ WKH QRWHYV R FIRRGV

"HILQHG FRQWULEXWLRQ SODQ /RDQVDQGERUURZLQJV

‘LWK D GHILQHG FRQWULEXWLRQ SODQ WKH FRPSDQ\ SD\V FRQWULEM&%%\’D%QFEQ@ﬁUm%HQﬂKP%B WL QWL B ORPRUHFRIQLVHG DW FRVW DV UHSUHVHQ)

FRQWULEXWLRQ KDV EHHQ PDGH WKH FRPSDQ\ KDV QR IXUWKHU FRPPLW;El-Pr@\X/ ﬁ"é%‘("%@i%ﬂ@) ES QEWRN VY £R FEMEE G WUDQVDFWLRQ FRVWY DVVRELDWF
UHFRJOLWLRQ LQWHUHVW EHDUEQJ ORDOVDOG ERUURZLQJIV DUH VXEVHTXHQWO\ PHDV

SD\UROO H[SHQVHV HITHFWLYH LQWHUHVW PHWKRG

(PSOR\HH VKDUH RSWLRQV &DV ZVWDWHP

KIOR HQW
(PSOR\HH VKDUH RSWLRQV DQG RWKHU HTXLW\ LQVWUXPHQWYV JUDQWH G/Wg HBW%wvwwﬁﬁvw%ﬁwmgm&wdﬂwmumm WR WKH LQGLUHFW PHWK|
IDLU YDOXH RI WKH ZDUUDQWY RU RWKHU HTXLW\ LQVWUXPHQWYV DW WK H GPWH, EQ%Lﬁ%dNé(é—i%,\pgﬁsl'g\PLW 7KH IDLU YDOXH
YHVWLQJ SHULRG ZLWK D FRUUHVSRQGLQJ LQFUHDVH LQ HTXLW\ 7KH HVWLQJ SHULR LV KH SHULRG LQ ZKLFK WKH
SHUIRUPDQFH FRQGLWLRQV DUH IXOILOOHG HQGLQJ RQ WKH GDWH RQ ZKLFK WKH\ EHFRPH HQWLWOHG WR WKH DZDUG oYHVWLQJ

GDWHp
126 1RYD $QQXDO 5HSRUW .



SFFRXQWLQJ 3ULQFLSOHY DQG %DVLV IRU 3UHSDUDWLRQ NOS

3URYLVLRQV 5LJKW RI XVHDVVHWYV
$ SURYLVLRQ LV UHFRJQLVHG ZKHQ WKH FRPSDQ\ KDV D SUHVHQW RHEQUKMVRR®VHBYDAWIL BRIGRWYXFWL BW WKH BRPPHQFHPHQW GDWH RI EN)@VA 7KH UL
UHVXOW RI D SDVW HYHQW DQG LW LV SUREDEOH L H PRUH OLNHBRWWK X LERVF R RSDLW HIYOW R ¥V DLRZL RO DPRREWFRIVWKH OHDVH OLDELOLW\ DGMXVWHG IF
HPERG\LQJ HFRQRPLF EHQHILWY ZLOO EH UHTXLUHG WR VHWWOH WKH RED GH D/\WRRU EGGRL H HDK 1D EFGRHP Pl @/ DMQMWF GO \EH RBGH RIl DQ\ OHDVH LQFHQWLYHV UHFH
WKH DPRXQW RI WKH REOLJDWLRQ 3URYLVLRQV DUHUHYLHZHG DW H D F K [EQFXUQURHGY DIQIEW HE B W S$IW 7K-H D HROQIAD RE WE H G WRKHLFRRW RY LQYHQWRULHY DQ HVWLPDWH
WKH SUHVHQW YDOXH Rl WKH ULVN DGMXVWHG FRVW H[SHFWHG WR EH UHTX\LRBIGWAOR. § Bl ' ® H KMPKRHY R € 0 MIKDIWX @ GHD Q GL DV G VVFHRX @WIBGJBEVWRULQJ WKH VLWH RU DV\
WKH HVWLPDWHG ULVN IUHHLQWHUHVW UDWH

5LJKW RI XVH DVVHWV DUH GHSUHFLDWHG RQ D VWUDLJKW OLQH EDVLV RYHU WKH XQH]
7D[HV HVWLPDWHG XVHIXO OLIH RI WKH DVVHW ZKLFKHYHU LV WKH VKRUWHU :KHUH WKH FRPSD
7KH WD[ FKDUJH LQ WKH LQFRPH VWDWHPHQW LQFOXGHY ERWK SD\DEOH WKHQHRY i R SUWVRRMO W & H idiR&I BV WV 't @R\ & R WKH GHSUHFLDWLRQ LV RYHU LW
'"HIHUUHG WD[ LV FDOFXODWHG DW UHOHYDQW WD[ UDWHV RQ WKH EDVLPRY WK BEHP\OREMR W W RHULABPRY B RWE R Y4 PIGMNX M M BHREY DQVUHPHDVXUHPHQW RI OHDVH
DFFRXQWLQJDQG WD[ YDOXHV DQG DQ\ FDUU\ IRUZDUG ORVVHV IRU WD[ SXUSRVHY DW WKH \HDU HQG 'HIHUUHG LQFRPH WD
DVVHWVY DQG GHIHUUHG LQFRPH WD[ OLDELOLWLHV DUH RIIVHRSDLUPHQWWIHYYOAD FRYPLHERKW I WWHUH LV LQGLFDWLRQ WKDW WKH FDUU\LQJ DP
H[LVWV WR VHW RIl FXUUHQW WD[ DVVHWYVY DJDLQVW LQFRPH WD[ OLDELOUYAFRY b RERKIHDEIRHQW H EKIHQW R ¥ IV W ¥ [:H/YU R B B G R Wik 9 B #HVW OHYHO RITL[HG DVVHW
WD[DEOH HQWLW\ DQG WKH VDPH WD[DWLRQ DXWKRULW\ WD[ UHJEPR EHLEBHRWIGLHGUHYEH FBYWLRR PVRGRVHEY KLIKHU WKDQ ERWK WKH IDLU YDOXH OH

"HIHUUHG LQFRPH WD[ UHODWLQJ WR LWHPV UHFRJQLVHG GLUHFWO\ LQ H%h WH @ W Y IPERGHHR UV HKAVIXY H PWMHvR B @ d W/R\W § @ WK R W ERWH Y ZULWWHQ GRZQ WR WKH KLJK
VWDWHPHQW WKH YDOXH LQ XVH 3UHYLRXV LPSDLUPHQW FKDUJHV  H[FHSW ZULWH GRZQ RI JRRGZLOO L

FRQGLWLRQV FDXVLQJ WKH ZULWH GRZQ DUH QR ORQJHU SUHVHQW

*RYHUQPHQW JUDQWYV

*RYHUQPHQW JUDQWY DUH UHFRJQL]HG EDVHG RQ WKH DWWULEXWHG FRY§T FRFEY QY K M/"bQJ'ThFcY‘Ub‘?\IQE%WBW&M@#%\WHH{%W'WVH DVVHW DQG FRUUHVSRQC

UHFRJQL]JHG LQ WKH 3 / ,I WKH JUDQWYV DUH OLQNHG WR DQ DVVHW WKH GRBREWY #b Wby UHENJE}'L] YR QRHHW VHY RTTORZ YDOXH DVVHWYVY /HDVH S
H[SHQVHG'WR SURILW RU G

,QYHVWPHQWV LQ VXEVLGLDULHV

7KH FRVW PHWKRG LV DSSOLHG WR LQYHVWPHQWV LQ VXEVLGLDULHV 7KH PY¥VWPEPELOLMN #Y 1

v ZKH%lxﬁ&Gv DUH DGGHG
WKURXJK FDSLWDO LQFUHDVHYV RU ZKHQ JURXS FRQWULEXWLRQV DUH PO &R ¥ARAPEHOE VEL Qu'ﬁfﬁ@ﬁéé’g PG MK SEY H ‘L"(N\E%%%)"\'R'UHPDLQ'—QJ OHDVH SD\P|

WDNHQ WR LQFRPH 'LYLGHQGV H[FHHGLQJ WKH SRUWLRQ RI UHWDLQH BN LW P BrvHWY Wk WKL BE RN VH B QW YRy B HE WHLY LV QRW DYDLODEOH WKH FRPSDQ
UHGXFWLRQLQ SXUFKDVH FRVW 'LYLGHQG JURXS FROWULEXWLRQ IURPREMYEW, AR YUK DY BRVOHR W EH BRARBWEPRMEBW B Y RMMW HISHQVH DQG D UHGXFWLRQ RI
VXEVLGLDU\PDNHV D SURYLVLRQ IRUWKH DPRXQW

&RQVWUXFWLRQ &RQWUDFWYV
JQYHVWPHQWYV LQ DVVRFLDWHYV 5HYHQXH IURP FRQVWUXFWLRQ FRQWUDFWYVY LV UHFRJQLVHG RYHU WLPH 3URJUHVV LV P
$VVRFLDWHYV DUH DOO HQWLWLHV RYHU ZKLFK WKH &RPSDQ\ KDV vLIBRVHD 8K f WWX%E%HW&&WDWW%%WEW BHYLPODWHG FRQWUDFW FRVWYV (VWLF
DFFRPSDQ\LQJ D VKDUHKROGLQJ Rl EHWZHHQ DQG RI WKH YRWLQYYUTYRFVE OFWE KW WERWAP © & BYY R PFYWRY WY £E OO HIFHHG WRWDO UHYHQXH WKH H[SHF\

DFFRXQWHG IRU XVLQJ WKH HTXLW\ PHWKRG RI DFFRXQWLQJDQG DUH LQLWLDOO\UHFRJQL]JHG DW FRVW 7KH &RPSDQ\pV VKDUH
RI LWV DVVRFLDWHVp QHW UHVXOWY DUH UHFRJQL]HG RQ VHSDUDWH OLQHV LQ WKH LQFRPH VWDWHPHQW ,Q WKH EDODQFH VKHHW
VWDWHPHQW LQYHVWPHQWYV LQ DVVRFLDWHY DUH SUHVHQWHG DV QRQ FXUUHQW DVVHWYV

126 1RYD $QQXDO 5HSRUW .



1RWHV 126 1RYD *URXS NQS
NOVA
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1RWHV 126 1RYD *URXS NQS

1RWH 5LVN DQG ULVN PDQDJHPHQW

126 1RYD $6 RSHUDWHV LQ HDUO\ VWDJH SURMHFW GHYHORSPHQW ZLWKLQ QHZ DQG HPHUJLQJ LQGXVWULHV ZKLOH DOVR GHOLYHULQJ LQQRYDWLYH VROX
HVWDEOLVKHG PDUNHWYV 7KH EXVLQHVV LQYROYHV VLJQLILFDQW WHFKQRORJLFDO FRPPHUFLDO UHJXODWRU\ ILQDQFLDO DQG H[HFXWLRQ ULVNV 7KH *LU
WKHUHIRUH LPSOHPHQWHG D VWUXFWXUHG SURMHFW GHYHORSPHQW PRGHO ZLWK VWURQJ HPSKDVLV RQ ULVN LGHQWLILFDWLRQ PRQLWRULQJ DQG FRQW
GHSHQGHQW RQ DWWUDFWLQJ DQG UHWDLQLQJ NH\ SHUVRQQHO

7TKURXJK 126 THFKQRORJ\ $6 WKH *URXS LV FXUUHQWO\ KLJKO\ H[SRVHG WR WKH RLO DQG JDV LQGXVWU\ DQG D OLPLWHG QXPEHU RI FXVWRPHUV :KLOH F
XQFHUWDLQW\ UHPDLQV LQFUHDVHG IRFXV RQ HIILFLHQF\ DQG FRVW UHGXFWLRQ PD\ FUHDWH ERWK RSSRUWXQLWLHY DQG KHLJKWHQHG FRPSHWLWLYH Sl
BURILWDELOLW\ LV DOVR LPSDFWHG E\ PDUNHW YRODWLOLW\ LQFOXGLQJ PDWHULDO FRVWV LQIODWLRQ FXUUHQF\ H[SRVXUH FUHGLW ULVN DQG VXSSO\
PDNLQJ WKH UHDOL]DWLRQ RI JURZWK DPELWLRQV PRUH FKDOOHQJLQJ

1RWH 6XEVHTXHQW HYHQWYV DQG JRLQJ FRQFHUQ

*RLQJ &RQFHUQ

7KH DQQXDO DFFRXQWV DUH SUHSDUHG RQ WKH DVVXPSWLRQ RI D JRLQJ FRQFHUQ 7KLV DVVXPSWLRQ LV EDVHG RQ WKH *URXS V EXGJHW IRU WKH \HDU
LQFOXGLQJ WKH %XVLQHVYV 30DQ DQG WKH FDVK IORZ IRUHFDVW 7KH %RDUG ZLOO RWKHUZLVH LPSOHPHQW PHDVXUHV WR HQVXUH WKDW JRLQJ FRQFHUQ
DUH PHW

5HPDLQLQJ RUGHU EDFNORJ

126 1RYD WKURXJK 126 7THFKQRORJ\ KDV D UHPDLQLQJ FRQWUDFWHG RUGHU EDFNORJ RI 012. PLG $SULO

,Q DGGLWLRQ WR WKH FRQWUDFWHG EDFNORJ 126 THFKQRORJ\ KDV D SRUWIROLR RI VXEPLWWHG WHQGHUV XQGHU HYDOXDWLRQ 7KHVH DUH QRW UHFRJQ
DQG UHPDLQ VXEMHFW WR FRQWUDFW DZDUG 126 7THFKQRORJ\ EHOLHYH WKDW LW ZLOO VXFFHVVIXOO\ UHDFK WKH FRPSDQ\pV EXGJHW JRDOV IRU

([HUFLVH RI RSWLRQ LQ +DXJDODQG 1AULQJVSDUN DW *LVPDUYLN

126 1RYD H[HUFLVHG LWV RSWLRQ ULJKW WR EX\ D VPDOOHU SORW RI ODQG LQ +DXJDODQG 1AULQJVSDUN

LQ ODUFK SDLG IRU E\ RSWLRQ ULJKW SD\PHQWYV GRQH LQ 7KH SURFHVV LV H[SHFWHG WR EH FORVHG LQ $GGLWLRQDO ODQG LQ WKH KDUER
DUHD ZLOO EH UHTXLUHG WR GHYHORS WKH WHUPLQDO

126 1RYD $QQXDO 5HSRUW .



JLODQFLDO 6WDWHPHQWYV 126 oS!
3DUHQW &RPSDQ\

,QFRPH VWDWHPHQW 1RWH 7D[HV

%DODQFH VKHHW 1RWH $VVRFLDWHG FRPSDQLHYV

&DVK IORZV 1RWH 6XEVLGLDULHYV

$FFRXQWLQJ SULQFLSOHY DQG EDVLVY IRU SUHSDUDWLRQ 1RWH *RYHUQPHQW JU
I1RWH 2WKHU LQFRPH 1RWH 2WKHU UHFHLYDEOHYV

1RWH 3D\UROO H[SHQVHV QXPEHU RI HPSOR\HHYV 1RWH &DVK DQG FDVK HTXLY]
UHPXQHUDWLRQV ORDQV WR HPSOR\HHV HWF

1RWH 6KDUH FDSLWDO
1RWH /HDVHYV ,)56

1RWH 6KDUH FDSLWDO VXEVFULSWLRQ DQG ULJK
I1RWH ,QWDQJLEOH DVVHWYV )L[WXUHV DQG ILWWLQJV WRROV VKDUHKROGHU LQIHR
RIILFH PDFKLQHU\ HWF

1RWH 2WKHU ORQJ WHUP OLDELOLWLHV
I1RWH 2WKHU RSHUDWLQJ FRVWYV

1RWH 2WKHU FXUUHQW OLDELOLWLHV
I1RWH ,QWHUHVW LQFRPH

1RWH SLVN DQG ULVN PDQDJHPHQW
I1RWH 2WKHU ILQDQFLDO H[SHQVHV

1RWH 6XEVHTXHQW HYHQWY DQG JRLQJ FRQFHUQ
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$FFRXQWLQJ 3ULQFLSOHV DQG %DVLV IRU 3UHSDUDWLRQ NOS

126 1RYD $6 ZDV HVWDEOLVKHG 126 1RYD LV FXUUHQWO\ ORFDWHEYIHQXH ROV RRG WHEKFHRBP H7KH PDLQ
RIILFHLVLQ 6DQGQHYV WKH FRPSDQ\DOVR KDYH D 8. SUHVHQFH LQ (GLQEWWHU 78 HERP FRQWVY WD UH WDOH WRY DBHIE-KRR ORI\ WR DQ H[WHUQDO SDN/@\AAO UHFK
(XURQH[W *URZWK FRRSHUDWLRQ DJUHHPHQW LV ERRNHG DV D FRVW UHGXFWLRQ IRUVDODULHV DQG RWKHU |

7KH &RPSDQ\ FRQYHUWHG WR 6LPSOLILHG ,)56 LQ 7KLV PHDQV WKDW BBRNXYHEH QW P8 & VE B B Wik R FYLAY H WPy
FRPSO\ ZLWK LQWHUQDWLRQDO DFFRXQWLQJVWDQGDUGV ,)56< DQG G"¥59|5\X/>6UL"bW?-|\’?$'é¥| YEE D RBERYIPPR RZ SEWINARYE T PR KDYH EHHQ FODVVLILHG DV IL[HG
$FFRXQWLQJ $FW DQG JHQHUDOO\DFFHSWHG DFFRXQWLQJ SULQFLSOHV \yypc1LQJ F\FOH KDYH EHHQ FODVVLILHG DV FXUUHQW DVVHWYV 2WKHU UHFHLYDEOHV DUH F
WR EH UHSDLG ZLWKLQ RQH \HDU DIWHU WKH WUDQVDFWLRQ GDWH 6LPLODU FULWHULD D
&RVW VKDULQJLQ DFFRUGDQFH ZLWK FRRSHUDWLRQ DJUHHPHQWY ORQJ WHUP OLDELOLWLHY DQG ORQJ WHUP UHFHLYDEOHV DUH KRZHYHU QRW FODVVLI
%DVHG RQ WKH FRVW VKDULQJ DJUHHPHQWY WKH SDUWQHUV KDYH FRYBUWIBWWKHLU VKDUH RWKHU RSHUDWLQJ FRVW 7KH FRVW
VKDULQJ KDYH EHHQ EDVHG RQ D QR JDLQ ORVY SULQFLSOH 7KH VKDUH RSHUDWLQJ FRVW WR EH UHFKDUJHG WR SDUWQHUV KDYH
EHHQ ERRNHG DV UHGXFWLRQ RWKHU RSHUDWLQJ FRVW "HEWRUV
7UDGH GHEWRUV DUH UHFRJQLVHG LQ WKH EDODQFH VKHHW DIWHU SURYLVLRQ IRU EDG ¢
*RLQJFRQFHUQ PDGH RQ EDVLV RIDQ LQGLYLGXDO DVVHVVPHQW RI HDFK GHEWRU DQG DQ DGGLWLRQDO S|
7KH DQQXDO DFFRXQWYV DUH SUHSDUHG RQ WKH DVVXPSWLRQ RI D JRLONRFRBEHU G [$KEW B G \OPEWHIR @ LLAVQE LVHEQ WQ LRI FLDO SUREOHPY DW WKH FXVWRPHUV \
&RPSDQ\ V EXGJHW IRU WKH \HDU LQFOXGLQJ WKH %XVLQHVYV 30DQ DEE MRAHFBNRNO XS WR BHFWNMSWULHQFH ILQDQFLDO UHVWUXFWXULQJ DQG SRVWSRQHPHQW\
FRQVLGHUHG LQGLFDWRUY WKDW WKH GHEWRUV VKRXOG EH ZULWWHQ GRZQ

(VWLPDWHYV

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWYV LV LQ FRPSOLDQFH uwﬁ§ﬁ‘§@§ﬁgg %g/\& gﬁy$§f§¥%%§§ﬁl%%%& ‘%HH@%}D\VH UHFRJQLVHG DV IDLU YDOXH D
DFFRXQWLQJ SULQFLSOHY UHTXLUH PDQDJHPHQW WR DSSO\ DVVHVVPH Y QiR W E YEE9 Wk

DVVHVVPHQWYV D KLJK GHIUHH RI FRPSOHILW\ RUDUHDV LQ ZKLFK DVVXRSWLRQY DOG HVWLPRWHY DUH VLIQLILFDQW IRU WKH

ILQDQFLDO VWDWHPHQWY DUH GHVFULEHG LQ WKH QRWHYV
$VVHWY DQG OLDELOLWLHV LQ IRUHLJQ FXUUHQFLHV DUH YDOXHG DW WKH H[FKDQJH UDWH
"HILQHG FRQWULEXWLRQ SODQ JDLQV DQG ORVVHV UHODWLQJ WR VDOHV DQG SXUFKDVHV LQ IRUHLJQ FXUUHQFLHV DUH U

'LWK D GHILOHG FRQWULEXWLRQ SODQ WKH FRPSDQ\ SD\V FRQWULEXWIROR WRRBY VRRXUDQFH FRPSDQ\ $IWHU WKH
FRQWULEXWLRQ KDV EHHQ PDGH WKH FRPSDQ\ KDV QR IXUWKHU FRPPLWREOWWE SR\ THHFRAVNEXWLRQ LV UHFRIQLVHG DV

SD\UROO H[SHQVHYV
[ Q $00 ORDQV DQG ERUURZLQJV DUH LQLWLDOO\ UHFRJQLVHG DW FRVW DV UHSUHVHQ\
FRQVLGHUDWLRQ UHFHLYHG QHW RI LVVXH FRVWY DQG WUDQVDFWLRQ FRVWYV DVVRFLDWF

(PSOR\HH VKDUH RSWLRQV UHFRJQLWLRQ WHUHVW EHDUL%J ORDQV DQG ERUURZLQJIV DUH VXEVHTXHQWO\ PHDV
(PSOR\HH VKDUH RSWLRQV DQG RWKHU HTXLW\ LQVWUXPHQWV JUDQWH G{\MR thi SOR | WHQJ Ry HOR MK HIHUHQFH KH
IDLU YDOXH RI WKH ZDUUDQWY RU RWKHU HTXLW\ LOQVWUXPHQWY DW WKH GDWH RQ ZKLFK WKH\ DUH JUDQWHG 7KH IDLU YDOXH

YHVWLQJ SHULRG ZLWK D FRUUHVSRQGLQJ LQFUHDVH LQ HTXLW\ 7KH&b"|/\kV\4|OQR’]FS\)-Wb%-||P\{-| WwH SHULRG LQ ZKLFK WKH

SHUIRUPDQFH FRQGLWLRQV DUH IXOILOOHG HQGLQJ RQ WKH GDWH RQ ZRLF & gAH\FZ G RDHHPL YR KD W B MY QERIFURETDMERVUGLQI WR WKH LQGLUHFW PHWK

GDWHp LQFOXGH FDVK DQG EDQN GHSRVLWV

126 1RYD $QQXDO 5HSRUW .



$FFRXQWLQJ 3ULQFLSOHV DQG %DVLV IRU 3UHSDUDWLRQ NOS

BURYLVLRQV 5LJKW RI XVH DVVHWV

$ SURYLVLRQ LV UHFRJQLVHG ZKHQ WKH FRPSDQ\ KDV D SUHVHQW V oW EIPSVHK%FS',_'TS\?'_YVOGLDDVEEORL'WN%QVCVKHHGUILF
UHVXOW RI D SDVW HYHQW DQG LW LV SUREDEOH L H PRUH OLNH 3 I DO\ OHDVH LQFHQWLYHV UHFH.
HPERG\LQJ HFRQRPLF EHQHILWYV ZLOO EH UHTXLUHG WR VHWWOH WKH R <§-¢ ILOYHOWRULHY DQ HVWLPDWH
WKH DPRXQW RI WKH REOLJDWLRQ 3URYLVLRQV DUHUHYLHZHG DW HDFK \}- \3 VWRULQJ WKH VLWH RU DV\
WKH SUHVHQW YDOXH Rl WKH ULVN DGMXVWHG FRVW H[SHFWHG WR EH UH LJ WL I-Cfé“é'\

WKHHVWLPDWHG ULVN IUHH LQWHUHVW UDWH 5LJKW RI XVH DVVHWY DUH GHSUHFLDWHG RQ D VWUDLJKW OLQH EDVLV RYHU WKH XQH][
HVWLPDWHG XVHIXO OLIH RI WKH DVVHW ZKLFKHYHU LV WKH VKRUWHU :KHUH WKH FRPSD
7D[HV KH OHDVHG DVVHW DW WKH HQG Rl WKH OHDVH WHUP WKH GHSUHFLDWLRQ LV RYHU LW
7KH WD[ FKDUJH LQ WKH LQFRPH VWDWHPHQW LQFOXGHV ERWK SD\DEOH W‘@\WI‘-'{W'\R@LW—IKW%WHLIWV@@@P@@.@WQW@J"E)"GLMMW@[IRU DQ\UHPHDVXUHPHQW RI OHDVH
"HIHUUHG WD[ LV FDOFXODWHG DW UHOHYDQW WD[ UDWHV RQ WKH EDVLV Rl WKH WHPSRUDU\ GLIIHUHQFHYV ZKLFK H[LVW EHWZH
DFFRXQWLQJDQG WD[ YDOXHV DQG DQ\ FDUU\IRUZDUG ORVVHV IRU WD[ $X5$B¥H ¥ W W WKW bR 'F*@QULH-I'G'lF'i‘)UWQ.i»Q/'RRﬁJH—IWVﬁ_QGLFDWLRQ WKDW WKH FDUU\LQJ DP
DVVHWV DQG GHIHUUHG LQFRPH WD[ OLDELOLWLHV DUH RIVHWERYHUDEBHIDFRXNO W IRY WHREPHY SHUKWPHG RQ WKH ORZHVW OHYHO RI IL[HG DVVHW
H[LVWV WR VHW RIl FXUUHQW WD[ DVVHWYV DJDLQVW LQFRPH WD| OLDELOIFWEHEVHDLQ#‘GWW@H@*UU\Wﬁn#@BBBHLW@WFVRU('@Q\PWKVMBKMKJWQ*ERWK WKH IDLU YDOXH OH
WD[DEOH HQWLW\ DQG WKH VDPH WD[DWLRQ DXWKRULW\ WD[ UHJ§BHYVHGR YD XH RHIKWXHX PH RzZEROYKESURGKH DVVHW LV ZULWWHQ GRZQ WR WKH KLJK
'"HIHUUHG LQFRPH WD[ UHODWLQJ WR LWHPV UHFRJQLVHG GLUHFWO\ LQ "WPéHV\?‘Dld/xHH"LF(f)IQHVkl@l-I-\Q_HRR?H_W\SIBQ@FQMLFQKWKUH-\Qﬁ-ﬁEst ZULWHGRZQ RIJRRGZLOO D
VWDWHPHQW FRQGLWLRQV FDXVLQJ WKH ZULWH GRZQ DUH QR ORQJHU SUHVHQW

*RYHUQPHQW JUDQWYV 7KH FRPSDQ\ KDV HOHFWHG QRW WR UHFRJQLVH D ULJKW RI XVHDVVHW DQG FRUUHVSRQZC
*RYHUQPHQW JUDQWY DUH UHFRJQL]JHG EDVHG RQ WKH DWWULEXWHG FR®WD VIHWWKAH. WKDW WUIPWHRA L Q N R G WIRVRRSUH O BIW v @ & KOHH DWPIQWR LYWRZ YDOXH DVVHWYV /HDVH S
UHFRJQL]JHG LQ WKH 3 / ,I WKH JUDQWY DUHOLQNHG WR DQ DVVHW WKH GH [EHRN HRWIR 81 URH E RIRW JbIrevvQDW K ih ERQODIREH VKHHW

,QYHVWPHQWYV LQ VXEVLGLDULHV /HDVH OLDELOLWLHV

7KH FRVW PHWKRG LV DSSOLHG WR LQYHVWPHQWY LQ VXEVLGLDULHV 7KHD\RY & LDUELFH WY K Q@ DWHHDVHIGSY X KHEG IXVQ GMKBWBHIRGIEOW YDOXH RI UHPDLQLQJ OHDVH SD\P|
WKURXJK FDSLWDO LQFUHDVHV RU ZKHQ JURXS FRQWULEXWLRQV DUH PDUPHVWMR M 8BV EGWDY WK H IOHBWHR SR AMEBEWHRDP UHWRLWLDP@Q®RW DYDLODEOH WKH FRPSDQ
WDNHQ WR LQFRPH 'LYLGHQGV H[FHHGLQJ WKH SRUWLRQ RI UHWDLQH & EHMIEKR-WY \ / B DA/ US BAKRH @ W i FDKUPHY 1 HIFWRH ULH/ 196! BW H G VMWUIMVW H[SHQVH DQG D UHGXFWLRQ RI
UHGXFWLRQ LQ SXUFKDVH FRVW 'LYLGHQG JURXS FRQWULEXWLRQ IURP VXEVLGLDULHY DUH UHIOHFWHG LQ WKH VDPH \HDU DV WKH
VXEVLGLDU\ PDNHV D SURYLVLRQ IRUWKH DPRXQW

,QYHVWPHQWV LQ DVVRFLDWHYV

$VVRFLDWHY DUH DOO HQWLWLHYV RYHU ZKLFK WKH &RPSDQ\ KDV VLJQLILFDQW LQIOXHQFH EXW QRW FRQWURO JHQHUDOO\
DFFRPSDQ\LQJ D VKDUHKROGLQJ RI EHWZHHQ DQG RI WKH YRWLQJ ULJKWV ,QYHVWPHQWY LQ DVVRFLDWHYV DUH

DFFRXQWHG IRU XVLQJ WKH HTXLW\ PHWKRG RI DFFRXQWLQJDQG DUH LQLWLDOO\UHFRJQL]JHG DW FRVW 7KH &RPSDQ\pV VKDUH

RI LWV DVVRFLDWHVp QHW UHVXOWY DUH UHFRJQL]HG RQ VHSDUDWH OLQHV LQ WKH LQFRPH VWDWHPHQW ,Q WKH EDODQFH VKHHW
VWDWHPHQW LQYHVWPHQWYV LQ DVVRFLDWHY DUH SUHVHQWHG DV QRQ FXUUHQW DVVHWYV

126 1RYD $QQXDO 5HSRUW .
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1RWHYV 3DUHQW &RPSDQ\ NOS
NOVA

1RWH 5LVN DQG ULVN PDQDJHPHQW

126 1RYD $6 RSHUDWHYV LQ HDUO\ VWDJH SURMHFW GHYHORSPHQW ZLWKLQ QHZ DQG HPHUJLQJ LQGXVWULHYV ZKLOH DOVR GHOLYHULQJ LQQRYDWLYH VROXWLI
HVWDEOLVKHG PDUNHWYVY 7KH EXVLQHVV LQYROYHV VLJQLILFDQW WHFKQRORJLFDO FRPPHUFLDO UHJXODWRU\ ILQDQFLDO DQG H[HFXWLRQ ULVNV 7KH 126 1
KDV WKHUHIRUH LPSOHPHQWHG D VWUXFWXUHG SURMHFW GHYHORSPHQW PRGHO ZLWK VWURQJ HPSKDVLV RQ ULVN LGHQWLILFDWLRQ PRQLWRULQJ DQG FRQ
GHSHQGHQW RQ DWWUDFWLQJ DQG UHWDLQLQJ NH\ SHUVRQQHO

1RWH 6XEVHTXHQW HYHQWYV DQG JRLQJ FRQFHUQ

*RLQJ &RQFHUQ

7KH DQQXDO DFFRXQWY DUH SUHSDUHG RQ WKH DVVXPSWLRQ RI D JRLQJ FRQFHUQ 7KLV DVVXPSWLRQ LV EDVHG RQ WKH 126 1RYD *URXS V EXGJHW IRU WKH
LQFOXGLQJ WKH %XVLQHVYV 30DQ DQG WKH FDVK IORZ IRUHFDVW 7KH %RDUG ZLOO RWKHUZLVH LPSOHPHQW PHDVXUHV WR HQVXUH WKDW JRLQJFRQFHUQ

DVVXPSWLRQV DUH PHW

([HUFLVH RI RSWLRQ LQ +DXJDODQG 1AULQJVSDUN DW *LVPDUYLN

126 1RYD H[HUFLVHG LWV RSWLRQ ULJKW WR EX\ D VPDOOHU SORW RI ODQG LQ +DXJDODQG 1AULQJVSDUN

LQ ODUFK SDLG IRU E\ RSWLRQ ULJKW SD\PHQWV GRQH LQ 7KH SURFHVV LV H[SHFWHG WR EH FORVHG LQ $GGLWLRQDO ODQG LQ WKH KDUERU
DUHD ZLOO EH UHTXLUHG WR GHYHORS WKH WHUPLQDO

126 1RYD $QQXDO 5HSRUW .



QGHSHQGHQW $XGLWRUYTV 5H R4S

NOVA

126 1RYD $QQXDO 5HSRUW .
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NQS
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