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1(:�5(/($6( QHZV�UHOHDVH
$UWLVW� -DQHW�+ROPHV$OEXP�7LWOH� 7KH�5RDG�WR�7KH�:HVW&DW�1R�� 060&'���*HQUH� 6LQJHU�VRQJZULWHU�&HOWLF�URFN5HOHDVH�GDWH��������/DEHO� 0DUNHW�6TXDUH

³,¶YH�PDGH�UHFRUGLQJV�EHIRUH�WKLV�EXW�QHYHU�DQ\WKLQJ�VHULRXV��QHYHU�DQ\WKLQJ�ZLWK�P\�QDPH�RQ�WKH�IURQW��ZKHUH�LW�IHHOV�OLNH�,µP�SXWWLQJ�VRPH�SDUW�RI�P\VHOI�RQ�WKH�OLQH��<RX�VLQJ�LQ�SXEV�DQG�RQ�IHVWLYDO�VWDJHV�DQG�LW¶V�DOO�JRRG�IXQ��EXW�WLPH�GUDJV�RQ�DQG�SHRSOH�VWDUW�DVNLQJ�ZK\�,�GRQ¶W�GR�LW�µIRU�UHDOµ��$QG�WKHQ�,�VWDUW�DVNLQJ�P\VHOI�WKH VDPH�TXHVWLRQ��,�PHDQ��\RX�RQO\�OLYH�RQFH«´�-DQHW�+ROPHV.(<�32,176

�6ROR�GHEXW�IURP�µEHVW�NHSW�VHFUHW¶ RI�1RUWKHUQ�,UHODQG�PXVLF�VFHQH�

�*XHVWV�LQFOXGH�LQWHUQDWLRQDO�WUDG�ILGGOH�YLUWXRVR�0DUWLQ�+D\HV��SOD\LQJ�HOHFWULF����,UHODQG¶V�RQO\�:RRGVWRFN�YHWHUDQ�+HQU\�0F&XOORXJK �-RH�&RFNHU��:LQJV����SOD\LQJ�DFRXVWLF����VROR�JXLWDU�VWDU�&ROLQ�5HLG��DQG�7H[DQ�SURJ�URFN�PDHVWUR�%DUU\�%\QXP

�&RUH�EDQG�LQFOXGHV�SLDQLVW�%ULDQ�&RQQRU��(OHDQRU�0F(YR\�9DQ�0RUULVRQ��DQG�GUXPPHU�/LDP�%UDGOH\��5RQDQ�.HDWLQJ�9DQ�0RUULVRQ��SOXV�,ULVK�GREUR�DFH�&ROLQ�µ+LOOELOO\¶�+HQU\

�3UH�ODXQFK�FRQFHUW�RQ�6DWXUGD\�-XQH���WK DW�WKH�2OG�0XVHXP�$UWV�&HQWUH��%HOIDVW

7+(�6725<
%RUQ�DQG�UDLVHG�LQ�%HOIDVW��-DQHW�+ROPHV ILUVW�SHUIRUPHG�DJHG����DQG�KDV�UHPDLQHG�IHDUOHVV�RQVWDJH�HYHU�VLQFH���$�WHHQDJHU�LQ�WKH�HDUO\�µ��V��VKH�IURQWHG� 626��D�KHDY\�URFN�JRVSHO�JURXS��IRU�RYHU�WHQ�\HDUV� � UHFRUGLQJ�D�VLQJOH��DSSHDULQJ�RIWHQ�RQ�8OVWHU�79��WRXULQJ�6FRWODQG�DQG�VXSSRUWLQJ�LQWHUQDWLRQDO�JRVSHO�URFN�DUWLVWV�YLVLWLQJ�%HOIDVW���,Q�WKH HDUO\�µ��V�VKH�UHFRUGHG�DQ�(3�LQ�%DUH�%RQHV��DQ�DFRXVWLF�GXR��DQG�ZDV�UHJXODUO\�LQ�GHPDQG�DV�D�EDFNLQJ�YRFDOLVW�RQ�VWDJH�DQG�UHFRUG�IRU�PDQ\�RWKHU�ORFDO�DUWLVWV��LQFOXGLQJ�FXUUHQW�%RE�+DUULV�IDYH�%ULDQ�+RXVWRQ���
'HWHUPLQHGO\�D�µKREE\�PXVLFLDQ¶�GXULQJ�WKLV�SHULRG��WKLQJV�EHJDQ�WR�YHHU�WRZDUGV�WKH�SUR�PXVLF�ZRUOG�ZLWK�WKH�IRUPDWLRQ�LQ������RI�%LUG�'RJ��IXVLQJ�FODVVLF�EOXHJUDVV�DQG�,ULVK�WUDG�ZLWK�6ZLQJ�HUD�MD]]��7KH�JURXS¶V�DOEXP��7UDGLWLRQDO�5RRWV��DSSHDUHG�ZLWKLQ�VL[�PRQWKV�DQG�LW�SOD\HG�WKURXJKRXW�1RUWKHUQ�,UHODQG��ZLWK�QXPHURXV�PXVLF�EDU�UHVLGHQFLHV�DQG�,ULVK�IHVWLYDO�DSSHDUDQFHV��
��«
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«���MDQHW�KROPHV�URDG�WR�WKH�ZHVW�FG�DXGLR�QHZ�UHOHDVH
$IWHU�D�WULXPSK�DW�WKH�(XURSHDQ�%OXHJUDVV�)HVWLYDO�LQ�+ROODQG��������D�WUDFN�IURP�WKH�JURXS¶V�VHW�IHDWXUHG�RQ�WKH�VXEVHTXHQW�IHVWLYDO�&'���%URDGFDVWV�LQFOXGHG�VHVVLRQV�DQG�FRQFHUWV�IRU�%%&�5DGLR�8OVWHU��%%&�5DGLR�6FRWODQG�DQG�'XWFK�UDGLR��-DQHW�OHIW�%LUG�'RJ�LQ�PLG������ZKHQ�WKH�LPPLQHQW�DUULYDO�RI�D�EDE\�SXW�DOO�KHU�PXVLFDO�RSWLRQV�RQ�KROG��
%HOIDVW�EDVHG�PXVLF�MRXUQDOLVW�DQG�ELRJUDSKHU��&ROLQ�+DUSHU LQYLWHG�-DQHW�WR�IURQW�D�WUDFN�ZLWK�EDQG�µSURMHFW¶ 7KH�/HJHQGV�2I�7RPRUURZ�IRU�WKH�6HSWHPEHU������0DUNHW�6TXDUH�5HFRUGV�UHOHDVH�3HRSOH�2Q�7KH�+LJKZD\��$�%HUW�-DQVFK�(QFRPLXP��
$PRQJ�PDQ\�RWKHUV�FRQWULEXWLQJ�WR�WKLV�KXJHO\�SRSXODU�DOEXP�ZDV�ORQJ�UHWLUHG�FXOW�%ULWLVK�5	%�VLQJHU�'XII\�3RZHU��3RZHU�ZDV�NQRFNHG�RXW�E\�-DQHW¶V�YRLFH�DQG��YLD�+DUSHU��LQLWLDWHG�D�VHULHV�RI�µYLUWXDO�GXHWV¶��UHFRUGHG�LQ�/RQGRQ�DQG�%HOIDVW��IRU� 7UXH�KLV�ILUVW�DOEXP�LQ����\HDUV���
:KLFK�WDNHV�XV�WR�WKLV�UHOHDVH��7KH�5RDG�7R�7KH�:HVW�� VOHHYHG�LQ�WKH�EHDXWLIXO��GUHDPOLNH�DUW�RI�SUH�ZDU�%HOIDVW�DUW�YLVLRQDU\�-RKQ�/XNH�± HQFRPSDVVHV�LQIOXHQFHV�WKDW�UDQJH�IURP�WKH�ELWWHUVZHHW�FRXQWU\�VRXQG�RI�(PP\ORX�+DUULV WR�WKH�VZHHW�VRXO�RI�3DXO�&DUUDFN��WKH�\HDUQLQJ�VSLULW�RI�,ULVK�WUDGLWLRQDO�PXVLF��DQG�WKH�JORULRXV�QRLVH�RI�7KH :KR��
6RPH�WUDFNV�HPSKDVLVH�RQH�VSHFLILF�LQIOXHQFH�RU�DQRWKHU��RSHQHU�µ%H�7KH�2QH¶�JHWV�WKH�EOHQG�MXVW�ULJKW���&ROLQ�+DUSHU FRPPHQWV�
³5HFRUGLQJV�IRU�WKLV�DOEXP�WRRN�SODFH�LQ�EXUVWV�RI�DFWLYLW\�RYHU�D�QXPEHU�RI�PRQWKV��$ORQJ�WKH�ZD\�ZH�KDG�LQGLFDWLRQV�RI�LQWHUHVW�IURP�PRUH�WKDQ�RQH�ODEHO��DQG�FRQVHTXHQWO\�ZH�ZHUH�LQIOXHQFHG�� WR�DQ�H[WHQW�� WKLV�ZD\�RU�WKDW�DV�WR�ZKDW�NLQG�RI�PDWHULDO�ZH�VKRXOG�EH�UHFRUGLQJ��ZKDW�NLQG�RI�VRXQG�ZH�VKRXOG�EH�DLPLQJ�IRU��
³(YHQ�ZLWKLQ�WKH�JURXS�RI�SHRSOH�DFWXDOO\�PDNLQJ�WKH�PXVLF�WKHUH�ZDV��DQG�LV��D�YDVW�UDQJH�RI�LQIOXHQFHV�DQG�KHQFH�D�UDQJH�RI�RSLQLRQ��$W�WKH�HQG�RI�WKH�GD\�WKH�WZHOYH�WUDFNV�FKRVHQ��EHWZHHQ�&ROLQ�+HQU\��-DQHW�DQG�P\VHOI��IRU�7KH�5RDG�7R 7KH�:HVW�� RXW�RI�WKH�HLJKWHHQ�RU�VR�UHFRUGHG�� UHSUHVHQW�D�SUHWW\�IDLU�FRQVHQVXV��
³0DUNHW�6TXDUH�PDLQPDQ�3HWHU�0XLU�SRLQWHG�RXW�WKDW�7KH�'DUNQHVV¶V�DOEXP�LV�D�OHDQ��PHDQ����PLQXWHV��1RW��KH�FRQFHGHG��WKDW�WKDW�KDG�DQ\WKLQJ�WR�GR�ZLWK�WKH�SULFH�RI�SHDV�%XW�ZH�WRRN�KLV�SRLQW�DQG�DLPHG�DW�YLQ\O�/3�OHQJWK�DQG��ULJKW�HQRXJK��LW�GRHVQ¶W�VHHP�WR�RXWVWD\�LWV�ZHOFRPH��%XW�WKHQ�ZH¶UH�ELDVHG«´ ZZZ�PDUNHWVTXDUHUHFRUGV�FR�XNZZZ�MDQHWKROPHV�FRP(1'6
7KLV�LQIRUPDWLRQ�UHOHDVHG�RQ�EHKDOI�RI�ZZZ�PDUNHWVTXDUHUHFRUGV�FR�XN E\��ZZZ�VLQJVRQJSU�EL]

$OO�LQWHUYLHZ�UHTXHVWV�WR�
&RQWDFWV�� 3HWHU�0XLU��WHO���������������������HPDLO�SHWHU#VLQJVRQJSU�EL]3DW�7\QDQ�WHO�� ������������������HPDLO�SDW#VLQJVRQJSU�EL]
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--DDQQHHWW ++RROOPPHHVV7KH�5RDG�7R�7KH�:HVW�0DUNHW�6TXDUH�06&'����8.�UHOHDVH�GDWH���������
7UDFN�%\�7UDFN�*XLGH
ZLWK�&ROLQ�+DUSHU���%H�7KH�2QH��+DUSHU�$UFKHU�0RQUR��,052

-DQHW�+ROPHV�± YRFDO��EDFNLQJ�YRFDO�&DUROLQH�2UU�± EDFNLQJ�YRFDO�(OOHQ�:HLU�± EDFNLQJ�YRFDO�&ROLQ�+DUSHU�±DFRXVWLF�JXLWDU�-DPHV�'DYLV�� HOHFWULF�JXLWDU�&ROLQ�+HQU\�� GREUR�$OL�0DF.HQ]LH�± EDVV�&RQRU�6KLHOGV�± GUXPV
$QG�WKH�ODVW�VKDOO�EH�ILUVW��7KLV�ZDV�W KH�ODVW�UHFRUGLQJ�ZH�PDGH�IRU�WKH�DOEXP��UHFRUGHG�YLUWXDOO\�OLYH�DW�1RYDWHFK�6WXGLRV�D�FRXSOH�RI�GD\V�EHIRUH�&KULVWPDV������ � WKH�LPSHUDWLYH�WR�GR�VR�EHLQJ�RXU�GUXPPHU�&RQRU¶V�LPSHQGLQJ�NQHH�RSHUDWLRQ�RQ�&KULVWPDV�(YH��%XW�WR�EDFNWUDFN�D�OLWWOH«�
7KLV�ZDV��LQ�IDFW��WKH�ILUVW�VRQJ�,�HYHU�UHFRUGHG�ZLWK�-DQHW��7KH�VRQJ�ZDV�ZULWWHQ�LQ������DQG�ZDV�RULJLQDOO\�UHFRUGHG�E\�D�FDVW�RI�WKRXVDQGV�IRU�D�FDVVHWWH�RQO\�DOEXP�� 1RWKLQJ�,V�(DV\��FUHGLWHG�WR�WKH�/HJHQGV�2I�7RPRUURZV DQG�ZLWK�-DQHW�RQ�OHDG�YRFDO��
7KLV�WUDFN�ZDV�GRQH�LQ�D�KDSS\�GD\�DQG�$OL�EURXJKW�KLV�FDPHUD�DORQJ�DQG�VQDSSHG�PDQ\�RI�WKH�DWPRVSKHULF�VKRWV�WKDW�DSSHDU�RQ�WKLV�VLWH�DQG�LQ�WKH�DOEXP�ERRNOHW���
���,I�,�+DG�$�%RDW��/\OH�/RYHWW��
-DQHW�+ROPHV�± YRFDO�&ROLQ�+HQU\�± JXLWDU��GREUR�+HQU\�0F&XOORXJK�± PDQGROLQ�$OL�0DF.HQ]LH�± EDVV
$QRWKHU�VWDSOH�RI�WKH�OLYH�VHW��WKLV�LV�D�FODVVLF�VOLFH�RI�SRLJQDQW�ZKLPV\�IURP�FRXQWU\�PXVLF�PDYHULFN�/\OH�/RYHWW��,W�VRXQGV�OLNH�D�VLPSOH�OLWWOH�WKUHH�FKRUG�WULFN�EXW��DV�WKLV�ZULWHU�ILQGV�WR�KLV�VKDPH�HYHU\�WLPH�ZH�SOD\�LW��WKH�UHDO�WULFN�LV�UHPHPEHULQJ�ZKHQ WKRVH�WKUHH�EODVWHG�FKRUGV�FKDQJH��
7KH�UHFRUGLQJ�ZDV�PDGH��DV�ZDV�WKH�FRUH�RI�WKH�DOEXP��RQ�RQH�RI�WZR�GD\V�DW�(QGD�:DOVK¶V�VXSHUE�$PHUEHUYLOOH�6WXGLR�LQ�WKH�OHDI\�ODQHV�RI�&RXQW\�$QWULP�DQG�ZDV�VRPHWKLQJ�RI�D�GUH DP�FRPH�WUXH�IRU�&ROLQ�+HQU\��IHDWXULQJ�DV�LW�GRHV�D�ZRQGHUIXO�EDFN �SRUFK�$ODEDPD�YLEH�ZLWK�OHJHQGDU\�JXLWDULVW�+HQU\�0F&XOORXJK�WUDGLQJ�LQ�KLV�FXVWRPDU\�KLJK�YROWDJH�HOHFWULFLW\�IRU�D�PDQGROLQ��
��«



6,1*621*�(17(57$,10(17�38%/,&,7<
Market House  Market Square  Winslow MK18 3AF  United Kingdom

Tel + 44 (0)1296 715228  Fax + 44 (0)1296 715486
Email  peter@singsongpr.biz   www.singsongpr.biz

A Division of Sing Song Ltd  Company Reg. No. 4596334 England and Wales

«���MDQHWKROPHV�URDG�WR�WKH�ZHVW�WUDFN�JXLGH
���'UHDPV��7HUU\�:RRGV��
-DQHW�+ROPHV�± YRFDO�&ROLQ�+HQU\�± DFRXVWLF�JXLWDU�&ROLQ�5HLG�± OHDG�DFRXVWLF�JXLWDU�%ULDQ�&RQQRU�± SLDQR�$OL�0DF.HQ]LH�� EDVV�/LDP�%UDGOH\�± GUXPV��SHUFXVVLRQ
$�VRQJ�ZULWWHQ�E\�,ULVK�IRON�URFN�OHJHQG�7HUU\�:RRGV��6ZHHQH\¶V�0HQ��6WHHOH\H�6SDQ��7KH�:RRGV�%DQG��7KH�3RJXHV���,W�RULJLQDOO\�IHDWXUHG�RQ�WKH�VHFRQG�DQG�ILQDO�6ZHHQH\¶V�0HQ�/3�7KH�7UDFNV�2I�6ZHHQH\��������DQG�ZDV�ODWHU�UHYDPSHG��IHDWXULQJ�YRFDOLVW�*D\�:RRGV��IRU�WKH�HSRQ\PRXV������/3�IURP�7KH�:RRGV�%DQG��2XU�YHUVLRQ�ZDV�UHFRU GHG�SUHWW\�PXFK�OLYH��ZLWK�%HOIDVW�ILQJHUVW\OH�JXLWDU�KHUR�&ROLQ�5HLG�DQG�ZLWK�YDOXDEOH�SURGXFWLRQ�LGHDV�IURP�ERWK�$OL�0DF.HQ]LH�DQG�WKH�LQLPLWDEOH�%ULDQ�&RQQRU��
���*RQH�+ROPHV�+HQU\��,052
-DQHW�+ROPHV�± YRFDO��EDFNLQJ�YRFDO�&ROLQ�+HQU\�± JXLWDU��GREUR�%ULDQ�&RQQRU�± HOHFWULF�SLDQR�$OL�0DF.HQ]LH�±EDVV�&ROLQ�+DUSHU�± FKLPHV
$�UDUH�� LQGHHG��WKXV�IDU�XQLTXH�� FR�ZULWWHQ�FRPSRVLWLRQ�IURP�-DQHW�DQG�&ROLQ�µ+LOOELOO\¶�+HQU\�DQG�RQH�WKDW�ZH�SHUIRUP�QRZ�ZLWK�D�PRUH�SHUDPEXODWRU\�EDVV��EUXVKHG�GUXPV�DQG�D�GDVK�RI�VZLQJ��%ULDQ�&RQQRU�SURYHV�WKH�OHVV�LV�PRUH�DHVWKHWLF�KHUH�ZLWK�WKH�EDUHVW�KDQGIXO�RI�H[TXLVLWHO\�SODFHG�FKRUGV�
���7KH�)LHOGV�2I�-XO\�+DUSHU��,052
-DQHW�+ROPHV�± YRFDO�&RQRU�6KLHOGV�± EDFNLQJ�YRFDO�%DUU\�%\QXP�± HOHFWULF�JXLWDU &ROLQ�+HQU\�± GREUR�%ULDQ�&RQQRU�± SLDQR�$OL�0DF.HQ]LH�± EDVV�/LDP�%UDGOH\�± GUXPV
7KLV�ZDV�RQH�RI�WKUHH�VRQJV�ZULWWHQ�GXULQJ�D�ZRQGHUIXO�ZHHN�DW�WKH�7\URQH�*XWKULH�&HQWUH��DQ�DUWLVWV¶�UHWUHDW�DW�/DNH�$QQDJKPDNHUULJ�LQ�&RXQW\�0RQDJKDQ��,�ZDV�VXSSRVHG�WR�EH�ZRUNLQJ�RQ�D�ELRJUDSKLFDO�SURMHFW�EXW�WKH�OXUH�RI�D�VRXQG�SURRIHG�URRP�DQG�D�JUDQG�SLDQR�SURYHG�LUUHVLVWLEOH��
���/HWWLQJ�*R��+DUSHU��,052
-DQHW�+ROPHV�± YRFDO�&ROLQ�+DUSHU�± DFRXVWLF�	�HOHFWULF�JXLWDUV�0DUWLQ�+D\HV�± YLROLQ�&RUPDF�2¶&DWKDLQ�± .RUJ�7ULQLW\�0LFKDHO�.HHQH\�± SLDQR�$OL�0DF.HQ]LH�± EDVV�/LDP�%UDGOH\�± GUXPV
:ULWWHQ�DQG�RULJLQDOO\�UHFRUGHG�ORQJ�EHIRUH�,�KHDUG�7KH�&RUUV��KRQHVW����WKLV�LV�RQH�RI�WKUHH�WUDFNV��WKH�RWKHUV�EHLQJ�µ:KHQ�<RX�1HHGHG¶�DQG�µ7KH�:LQG�	�7KH�5DLQ¶��RQ�WKH�DOEXP�WR�EH�EDVHG�RQ�HOHPHQWV UHFRUGHG�GXULQJ������IRU�WKH�/HJHQGV�2I�7RPRUURZ�SURMHFW�ZLWK�&ODUH �ERUQ��6HDWWOH�EDVHG�ILGGOH�JHQLXV�0DUWLQ�+D\HV��
��«
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«���MDQHWKROPHV�URDG�WR�WKH�ZHVW�WUDFN�JXLGH
:LWK�0DUWLQ¶V�SHUPLVVLRQ��ZH¶YH�EXLOW�-DQHW¶V�YHUVLRQ�RI�WKH�VRQJ�ZLWK�HQWLUHO\�QH Z�HOHFWULF�JXLWDU��SLDQR��EDVV�DQG�GUXPV��UHWDLQLQJ�WKH�RULJLQDO�DFRXVWLF�JXLWDU�DQG�NH\ERDUG�SDUWV��7KH�DFRXVWLF�JXLWDU��LQFLGHQWDOO\��LV�WXQHG�WR�(QJOLVK�IRON�OHJHQG�0DUWLQ�&DUWK\¶V�&*&'*$�LQYHQWLRQ�DQG�WKH�ZKROH�WKLQJ�FRPHV�DERXW�DV�FORVH�DV�DQ\WKLQJ�WR P\�LQLWLDO�FRQFHSW�IRU�WKH�DOEXP�� D�FRQFHSW�QRW�QHFHVVDULO\�VKDUHG�E\�-DQHW��RU�LQGHHG�E\�DQ\RQH�HOVH� � WR�VRXQG�OLNH�µZLVWIXO�KLOOELOO\�PXVLF�SOD\HG�E\�7KH�:KR¶��
���:KHQ�<RX�1HHGHG��+DUSHU��,052
-DQHW�+ROPHV�± YRFDO�&ROLQ�+DUSHU�± DFRXVWLF�JXLWDU�&RUPDF�2¶&DWKDLQ�± .RUJ�7ULQLW\�$OL�0DF.HQ]LH�± EDVV�/LDP�%UDGOH\�± GUXPV
$QRWKHU�RI�WKH�WULR�RI�VXEVWDQWLDOO\�UHYDPSHG������UHFRUGLQJV�UHIHUUHG�WR�DERYH��,Q�WKLV�FDVH�ZH�NHSW�WKH�JXLWDU�SDUW��LQ�&*&'*$��DQG�NH\ERDUG�VWULQJV��EXW�,�WRRN�WKH�RSSRUWXQLW\�WR�UHZULWH�WKH�EXON�RI�WKH�O\ULF�� DOO�EDU�WKH�ILUVW�DQG�ODVW�IHZ�OLQHV��$OL�0DF.HQ]LH�FDPH�XS�ZLWK�WKH�QRWLRQ�RI�JLYLQJ�ZKDW�ZDV�SUHYLRXVO\�D�UDWKHU�IUDJLOH��1LFN�'UDNH �LVK�DUUDQJHPHQW�D�UHOHQWOHVV��6WDWXV�4XR�LVK�EDFNERQH��
7KLV�WHFWRQLF�SODWH�ZLWKLQ�WKH�PXVLFDO�HOHPHQWV�DQG�WKH�GLFKRWRP\�EHWZHHQ�-DQHW¶V�SRLVHG�YRFDO�DQG�WKH�DQJXLVK�LQ�WKH�O\ULF�PDNH�LW�SUREDEO\�P\�RZQ�IDYRXULWH�RI�DOO�WKH�UHFRUGLQJV�ZH¶YH�PDGH�WRJHWKHU��
���/RYH�:LOO�.HHS�8V�$OLYH��3DXO�&DUUDFN��
-DQHW�+ROPHV�± YRFDO��EDFNLQJ�YRFDO�+HQU\�0F&XOORXJK�± DFRXVWLF�JXLWDU�%ULDQ�&RQQRU�± SLDQR��+DPPRQG�RUJDQ�$OL�0DF.HQ]LH�± EDVV
-XVW�D�JUHDW�VRQJ�E\�3DXO�&DUUDFN��VRXO�PDQ�DQG�VRPHWLPH�PHPEHU�RI�$FH��6TXHH]H�DQG�0LNH�	�7KH�0HFKDQLF��IHDWXULQJ�%ULDQ�&RQQRU�RQ�SLDQR�DQG�WKH�ZRQGHUIXOO\�OHIW �ILHOG�JXLWDU�RI�+HQU\�0F&XOORXJK�
���7KH�:LQG�	�7KH�5DLQ��+DUSHU��,052
-DQHW�+ROPHV�± YRFDO�&ROLQ�+DUSHU�± DFRXVWLF�JXLWDU�&RUPDF�2¶&DWKDLQ�± HOHFWULF�SLDQR�$OL�0DF.HQ]LH�± EDVV�/LDP�%UDGOH\�± GUXPV��SHUFXVVLRQ7KLV�ZDV�ZULWWHQ�FLUFD���������� DQG��PRVW�UHPDUNDEO\��LQ�DERXW�DV�ORQJ�DV�LW�WDNHV�WR�SOD\�LW��7KH�IXQQ\�WKLQJ�LV��PXFK�DV�,�VHHPHG�WR�VSHQG�WKH�ODWH�µ��V�DQG�PRVW�RI�WKH�µ��V�LQ�YDULRXV�VWDWHV�RI�KRSHOHVVO\�XQUHTXLWHG�ORYH�WKLV�LVQ¶W�DV�IDU�DV�,�FDQ�UHFDOO��DERXW�DQ\�RQH�VLWXDWLRQ��-DQHW�VLQJV�LW�EHDXWLIXOO\�DQG�WKH�WHQVLRQ�EHWZHHQ�WKH�VSLULW�RI�WKH�SLHFH�DQG�/LDP¶V� 9HOYHW�8QGHUJURXQG DSSURDFK�WR�WKH�UK\WKP�LV�FRPSHOOLQJ�
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«���MDQHWKROPHV�URDG�WR�WKH�ZHVW�WUDFN�JXLGH
����+RZ�6RRQ�,V�1RZ"��0RUULVVH\�0DUU��
-DQHW�+ROPHV�± YRFDOV�&ROLQ�+DUSHU�± DFRXVWLF�JXLWDUV�%DUU\�%\QXP�± HOHFWULF�JXLWDU�&ROLQ�+HQU\ ± EDQMR�$OL�0DF.HQ]LH�± EDVV�/LDP�%UDGOH\�� GUXPV
$�FODVVLF�WUDFN�IURP�7KH�6PLWKV�� DQG�RQH�WKDW��DV�IDU�DV�,�ZDV�FRQFHUQHG��ZDV�VLPSO\�FU\LQJ�RXW�IRU�VRPHWKLQJ�DSSURDFKLQJ�D�EOXHJUDVV�WUHDWPHQW��
,W�KHOSHG��RI�FRXUVH��WKDW�JXLWDU�KHUR�%DUU\�%\QXP��IRUPHUO\�RI�µ��V�7H[DV�SURJ�URFN�JRVSHO�EDQG�/LEHUDWLRQ�6XLWH��KDSSHQHG�WR�EH�KROLGD\LQJ�LQ�1RUWKHUQ�,UHODQG�DW�WKH�WLPH�DQG�PDGH�KLPVHOI�DYDLODEOH�IRU�WKLV�WUDFN�
����3HRSOH�2Q�7KH�+LJKZD\��-DQVFK��
-DQHW�+ROPHV�± YRFDO��EDFNLQJ�YRFDO�&ROLQ�+DUSHU�± DFRXVWLF�JXLWDU�&ROLQ�5HLG�± OHDG�DFRXVWLF�JXLWDU�&ROLQ�+HQU\�± EDQMR�$OL�0DF.HQ]LH�± EDVV�&RQRU�6KLHOGV�± FRQJDV��SHUFXVVLRQ
1RWZLWKVWDQGLQJ�WKH������UHFRUGLQJ�RI�µ%H�7KH�2QH¶��WKLV�ZDV�ZKHUH�LW�D OO�EHJDQ�IRU�XV��6RPHZKHUH�LQ�EHWZHHQ�WKH�ZULWLQJ�DQG�WKH�SXEOLFDWLRQ�RI�P\�%HUW�-DQVFK�ELRJUDSK\�'D]]OLQJ�6WUDQJHU��%HUW�-DQVFK�DQG�WKH�%ULWLVK�IRON�DQG�EOXHV�UHYLYDO� �%ORRPVEXU\���������GLVFXVVLRQV�EHWZHHQ�0DUNHW�6TXDUH�VXSUHPR�3HWHU�0XLU�DQG�P\VHOI�OHG� WR�WKH�QRWLRQ�RI�RUJDQLVLQJ�D�WULEXWH�DOEXP�WR�WKH�PDQ��WR�IHDWXUH�FRYHUV�RI�KLV�VRQJV�IURP�KLV�SHHUV�DQG�DGPLUHUV�LQ�WKH�PXVLF�ZRUOG�SDVW�DQG�SUHVHQW��
6XFK�ZDV�WKH�UHVSRQVH�WKDW�WKH�DOEXP��HYHQWXDOO\�WLWOHG�3HRSOH�2Q�7KH�+LJKZD\��$�%HUW�-DQVFK�(QFRPLXP� EHFDPH�D�GRXEOH��2QH�RI�WKH�SHUNV�RI�FRPSLOLQJ�VXFK�D�SURMHFW��LW�LQFOXGHG�D�RQH�RII��ZH�WKRXJKW���HQVHPEOH�,¶G�EURXJKW�WRJHWKHU�IRU�WKH�SXUSRVH��FRYHULQJ�WKLV�ELWWHUVZHHW�RIIHULQJ�IURP�WKH�ILQDO�3HQWDQJOH�/3�6RORPRQ¶V�6HDO���������
5HYLYLQJ�WKDW�/HJHQGV 2I�7RPRUURZ�QDPH��WKH�RSSRUWXQLW\�EURXJKW�WRJHWKHU�YDULRXV�%HOIDVW�EDVHG�PXVLFLDQV�,�DGPLUHG�� QRW�OHDVW�JXLWDULVW�DQG�JHQWOHPDQ�&ROLQ�5HLG��ZKRVH�FDUHHU�DV�D�VROR�WRXULQJ�DQG�UHFRUGLQJ�DUWLVW�KDG�MXVW�UHFHQWO\�WDNHQ�RII�ZLWK�WHUULILF�SXEOLFLW\�DQG�PRPHQWXP�� EXW�ZKR�KDG��LQ�PRVW�FDVHV��SUHYLRXVO\�QHYHU�ZRUNHG�ZLWK�HDFK�RWKHU��7RJHWKHU��ZLWK�0DUWLQ�+D\HV�RYHUGXEELQJ�KLV�SDUW�LQ�6HDWWOH��ZH�FUHDWHG�D�VLQFHUH��MR\ �WR�UHFRUG�GRII�RI�WKH�FDS�WR�D�WUXO\�JUHDW�PXVLFLDQ�
$OVR�RQ�WKH�WULEXWH�DOEXP�ZDV�µ��V�%ULWL VK�5	%�OHJHQG�'XII\�3RZHU��ZKR�LPPHGLDWHO\�UHFRJQLVHG�-DQHW¶V�YRLFH�DV�VRPHWKLQJ�VSHFLDO��)URP�WKDW�EDVLV��ZH�IRXQG�RXUVHOYHV��PRUH�RU�OHVV�DV�WKH�VDPH�HQVHPEOH�EXW�ZLWK�WKH�DGGLWLRQ�RI�SLDQLVW�%ULDQ�&RQQRU��FRQWULEXWLQJ�WR�WUDFNV�IRU�D�QHZ��DQG�VWLOO�IRUWKFRPLQJ��'XII\�3RZHU�DOEXP��
$QG�RXW�RI�WKDW��WR�FXW�D�ORQJ�VWRU\�VKRUW��FDPH�7KH�5RDG�7R�7KH�:HVW�� WKH�ILUVW�DOEXP��KRSHIXOO\�WKH�ILUVW�RI�PDQ\��WR�JLYH�-DQHW�+ROPHV�KHU�SODFH�LQ�WKH�VXQ�
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«���MDQHWKROPHV�URDG�WR�WKH�ZHVW�WUDFN�JXLGH
����7KDQNVJLYLQJ�(YH��)UDQNH��
-DQHW�+ROPHV�± YRFDO�&ROLQ�+HQU\�� GREUR
3RVVLEO\�WKH�RQO\�YRFDO�GREUR�GXHW�LQ�UHFRUGHG�KLVWRU\�WR�WKH�EHVW�RI�&ROLQ�+HQU\µV�NQRZOHGJH �-DQHW�OHDUQHG�WKLV�VRQJ�IURP�WKH�ODWH�JXLWDULVW�DQG�VRQJZULWHU�,VDDF�*XLOORU\��ZKR�SOD\HG�RQHRI�KLV�ODVW�JLJV�DW�WKH�$UGV�*XLWDU�)HVWLYDO��$�ORYHO\�PDQ��WDNHQ�WRR�VRRQ�

Also recorded but…

� ¶/RQJ��/RQJ��/RQJ¶ � D�EHDXWLIXO��QHJOHFWHG�*HRUJH�+DUULVRQ�VRQJ�IURP�WKH�%HDWOHV¶�:KLWH�$OEXP��
� ¶)LUVW�6RQJ¶ � D�5DOSK�0F7HOO�QXPEHU��ZLWK�&ROLQ�5HLG�RQ�JXLWDU��SUHYLRXVO\�UHFRUGHG�E\�-DQHW�RQ�WKH�%LUG�'RJ�DOEXP�7UDGLWLRQDO�5RRWV��
� $Q�DOWHUQDWLYH�YHUVLRQ�RI�¶'UHDPV¶�ZLWK�*D\�	�7HUU\�:RRGV�DGGLQJ�YRFDO�DQG�FLWWHUQ��
� µ5LGH��5LGH¶ � $QQH�%ULJJV¶�WDNH�RQ�WKH�$PHULFDQ�WUDG�VRQJ�µ5DLOURDG�%LOO¶��UHFRUGHG�RQ�KHU������&%6�DOEXP��DQG�UHFRUGHG�E\�XV�LQ�URFNDELOO\�VW\OH��
� µ2XW�2Q�7KH�:HVWHUQ�3ODLQ¶ � WKH�FODVVLF�/HDGEHOO\ FRZER\�VRQJ��EHVW�NQRZQ�SHUKDSV�LQ�LWV�5RU\�*DOODJKHU�DUUDQJHPHQW��DQG�UHFRUGHG�E\�XV�DV�D�GXHW�IHDWXULQJ�-DQHW�DQG�DOWHUQDWLYH�URFN�LFRQ�3DXO�$UFKHU�RI�7KH�*KHDUV�
� µ$JDLQVW�7KH�:RUOG¶��D�&ROLQ�+DUSHU�RULJLQDO�IHDWXULQJ�/LDP�%UDGOH\¶V�WRR �UDUHO\�KHDUG�.HLWK�0RRQ�LPSHUVRQDWLRQ�DQG�D�EOLVWHULQJ�GREUR�EUHDN�IURP�&ROLQ�µ+LOOELOO\¶�+HQU\��
� $OVR�GHPRHG��E\�+DUSHU�DQG�SLDQLVW�%ULDQ�&RQQRU��IRU�SRVVLEOH�LQFOXVLRQ�ZHUH�DUUDQJHPHQWV�RI�IDEXORXV�$PHULFDQ�µQHZ�FRXQWU\¶�VLQJHU �VRQJZULWHU�%XGG\�0RQGORFN¶V�µ+HDY\�&RDW¶ DQG�-HWKUR�7XOO¶V������VLQJOH�µ,QVLGH¶��LQ�FXULRXVO\�VNLIIOH�HVTXH�IRUP��
0D\EH�QH[W�WLPH«
&ROLQ�+DUSHU��%HOIDVW�$SULO�����ZZZ�PDUNHWVTXDUHUHFRUGV�FR�XNZZZ�MDQHWKROPHV�FRP

(1'6
7KLV�LQIRUPDWLRQ�UHOHDVHG�RQ�EHKDOI�RI�ZZZ�PDUNHWVTXDUHUHFRUGV�FR�XN E\��ZZZ�VLQJVRQJSU�EL]

$OO�LQWHUYLHZ�UHTXHVWV�WR�
&RQWDFWV�� 3HWHU�0XLU��WHO���������������������HPDLO� SHWHU#VLQJVRQJSU�EL]3DW�7\QDQ�WHO�� ������������������HPDLO�SDW#VLQJVRQJSU�EL]
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