


EPA Official Record

Notes ID:   BFA7586FCD14F2A085257A39003DECB3

From:   Anna Krasko/R1/USEPA/US

To:   Abdalla Said/R1/USEPA/US@EPA

Delivered Date:   07/12/2012 07:19 AM EDT

Subject:   document for the Centredale AR 62265 

Hi Abdalla,

Please add the attached e-mail and two attached documents as one record to the AR 62265 (AR for the ROD, not PP 
amendment).

Thanks, Anna

----- Forwarded by Anna Krasko/R1/USEPA/US on 07/12/2012 07:16 AM -----

From: "Dahlen, Deirdre T" <DahlenD@battelle.org> 

To: Anna Krasko/R1/USEPA/US@EPA 

Cc: "Beverly.E.Lawrence@nae02.usace.army.mil" <Beverly.E.Lawrence@nae02.usace.army.mil> 

Date: 07/11/2012 05:02 PM 

Subject: FW: Clean Harbors discussion 

Anna, 

Attached is a copy of Clean Harbor’s annual report for 2011 which documents the company’s history and financial 
stability. Also attached is a brochure with information regarding Clean Harbor’s disposal facilities. Clean Harbors is 
currently managing dioxin contaminated sediment from the Passaic River and PCB contaminated sediment from GE 
Hudson River (see email below for more information). 

Clean Harbors owns and operates permitted incinerators both in the United States and Canada. The Sarnia facility in 
Ontario (Canada) is permitted to manage F020 waste and the Aragonite facility in Utah (United States) can manage 
F020 waste but would have to apply for a variance from EPA to accept F020 waste. Clean Harbors told me that they 
have successfully obtained a variance in the past for the Aragonite facility (not necessarily related to the waste 
code), but that this process could take nine months to a year. Both the Sarnia and Aragonite facilities have sufficient 
capacity (Sarnia: 45,000 tons/year; Aragonite: 140,000 tons/year) to manage waste from the Centredale Manor Site. 

The off-site disposal costs used for remedial cost estimating in the feasibility study are based on a quote from Clean 
Harbors ( /ton for incineration and /ton for hazardous landfill). Clean Harbors recently revised the 
incineration unit price down to /ton, but also indicated that the /ton unit price would be sufficient to 
manage F020 waste from the Centredale site, even if it had to be shipped to Canada. Assuming that 100% of the 

mailto:Beverly.E.Lawrence@nae02.usace.army.mil
mailto:Beverly.E.Lawrence@nae02.usace.army.mil
mailto:DahlenD@battelle.org


________________________________ 

waste from the Centredale Manor site is shipped to Canada and that excavated, dewatered sediment is considered 
soil, then approximately 10% of the Allendale and Lyman Mill sediment waste and 10% of the Oxbow floodplain soil 
waste may require treatment. These estimates are based information from Clean Harbors (i.e., if the contaminant 
levels in the soil are less than 10 times the treatment standard then the soil could go for direct landfill) and an 
evaluation of Site data (i.e., 10% of Allendale and Lyman Mill sediment and Oxbow floodplain soil data for dioxin are 
above 10 times the Universal Treatment Standards (UTS) for dioxin, 10 ug/kg) (see 2010 FS and 2011 FS Addendum). 
The percentages may vary depending on the facility, and will need to be confirmed during design (closer to 
remediation). 

Deirdre 

From: McNally, John M [ mailto:MCNALLY.JOHN@cleanharbors.com ] 
Sent: Wednesday, June 06, 2012 11:15 AM 
To: Dahlen, Deirdre T 
Cc: Vidovich, Christopher; Goodno, John D 
Subject: RE: Clean Harbors discussion 

Deirdre, 

Here is a copy of our annual report for 2011. This should answer any questions regarding our history and financial stability. 

We are currently managing 25,000 tons of dioxin contaminated sediment from the Passaic River Superfund Dredging Project in 
NJ at our Lone Mountain, OK Landfill and 7,500 tons of hazardous sediment for incineration at our Aragonite, UT incinerator. 
We are also managing all the waste water from the dewatering operation which includes up to 1M gallons per day and 
discharging back to the Passaic River. 

http://www.epa.gov/Region2/superfund/npl/diamondalkali/ 

We are also managing approximately 350,000 tons of PCB contaminated sediment from GE Hudson River in NY in 2012 at our 
Lone Mountain, OK landfill. We also managed over 100,000 tons of sediment from the site in 2010 at our Grassy Mountain, UT 
landfill. 

http://www.epa.gov/hudson/ 

Let me know if you need any additional information regarding Clean Harbors. 

Thank you. 

John 

-----Original Appointment-----
From: Vidovich, Christopher 
Sent: Tuesday, June 05, 2012 2:21 PM 
To: Vidovich, Christopher; Goodno, John D; 'Deirdre T Dahlen'; McNally, John M 
Subject: Clean Harbors discussion 
When: Wednesday, June 06, 2012 11:00 AM-12:00 PM (UTC-05:00) Eastern Time (US & Canada). 
Where: 800-252-1962,,,3106792,,,080396 

The information transmitted is intended only for the person or entity to which it is addressed and may contain 
confidential and/or privileged material. Any review, retransmission, dissemination or other use of, or taking of any 
action in reliance upon, this information by persons or entities other than the intended recipient is prohibited. If you 
received this in error, please contact Clean Harbors Environmental Services at 781.792.5555 and delete the material 

from any computer. 2011_CLH_Annual_Report[1].pdf 

http://www.epa.gov/hudson
http://www.epa.gov/Region2/superfund/npl/diamondalkali
mailto:mailto:MCNALLY.JOHN@cleanharbors.com


Clean Harbors Waste Transportation 
Disposal Services.pdf 
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People & Technology Creating a Safer, Cleaner Environment

Corporate Headquarters

Clean Harbors, Inc.  
42 Longwater Drive   
P. O. Box 9149   
Norwell, MA 02061-9149   
781.792.5000  

cleanharbors.comcleanharbors.com
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2011 Annual Report
�

People & Technology Creating a Safer, Cleaner Environment
�



People & Technology Creating a Safer, Cleaner Environment

Stock Listing
Effective December 15, 2008, our common stock began trading on the New York Stock Exchange 
under the symbol CLH. The following table sets forth the high and low sales prices of our common stock 
for the indicated periods as reported by the New York Stock Exchange. The data included in the following 
table reflects the retroactive effect of the two-for-one stock split effective July 26, 2012.

On February 17, 2012, the closing price of our common stock on the New York Stock Exchange was 
$65.01 and there were 391 stockholders of record of our common stock, excluding stockholders whose 
shares were held in nominee, or “street,” name. We estimate that approximately 41,000 additional 
stockholders beneficially held the shares in street name on that date.

We have never declared nor paid any cash dividends on our common stock, and we do not intend 
to pay any dividends on our common stock in the foreseeable future. 

Safe Harbor Statement
Any statements contained herein that are not historical facts are forward-looking statements within the 
meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements are 
generally identifiable by use of the words “believes,” “expects,” “intends,” “anticipates,” “plans to,” “estimates,” 
“projects,” or similar expressions. Such statements may include, but are not limited to, statements about the 
Company’s business outlook and financial guidance and other statements that are not historical facts. Such 
statements are based upon the beliefs and expectations of Clean Harbors’ management as of this date only 
and are subject to certain risks and uncertainties that could cause actual results to differ materially, including, 
without limitation, those items identified as “risk factors” in the Company’s most recently filed Form 10-K 
and Form 10-Q. Therefore, readers are cautioned not to place undue reliance on these forward-looking 
statements. The Company undertakes no obligation to revise or publicly release the results of any revision 
to these forward-looking statements other than through its various filings with the Securities and 
Exchange Commission, which may be viewed in the “Investors” section of the Company’s website at 
www.cleanharbors.com. 

2011 High low

First Quarter $50.94 $40.28

Second Quarter 53.31 46.80

Third Quarter 59.35 46.00

Fourth Quarter 64.68 45.05 

2010 High low

First Quarter $32.90 $26.00

Second Quarter 36.07 27.16

Third Quarter 34.85 29.15

Fourth Quarter 43.14 33.38 

Form 10-K
Copies of the Company’s Annual 
Report on Form 10-K for the year 
ended December 31, 2011, filed
with the Securities and Exchange 
Commission on February 29, 2012,
may be obtained without charge 
online at www.cleanharbors.com, 
or by writing to the Company at 
42 Longwater Drive 
P.O. Box 9149 
Norwell, MA 02061-9149 
Attention: Investor Relations 
781.792.5100

Annual 
shareholders Meeting 
Monday, May 7, 2012 
10:00 a.m.
Clean Harbors Training Facility 
101 Philip Drive 
Norwell, MA 02061-9149

Auditors
Deloitte & Touche LLP 
200 Berkeley Street 
Boston, MA 02116

secretary of the 
Corporation
C. Michael Malm, Esq. 
Davis, Malm & D’Agostine, P.C.

Corporate Counsel
Davis, Malm & D’Agostine, P.C. 
One Boston Place 
Boston, MA 02108

transfer Agent 
American Stock Transfer & 
Trust Company 
59 Maiden Lane, Plaza Level 
New York, NY 10038 
800.937.5449

Corporate Headquarters
42 Longwater Drive 
P.O. Box 9149 
Norwell, MA 02061-9149 
781.792.5000
www.cleanharbors.com 

Clean Harbors is an Affirmative Action/Equal Opportunity Employer.

shareholder Information
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About Clean HarborsAbout Clean Harbors 
Clean Harbors is the leading provider of environmental, energy and industrial services throughout North America. 
The Company serves more than 60,000 customers, including a majority of the Fortune 500 companies, thousands of smaller 
private entities and numerous federal, state, provincial and local governmental agencies. Headquartered in Norwell, Massachusetts, 
Clean Harbors has more than 200 locations, including over 50 waste management facilities, throughout North America in 
37 U.S. states, 7 Canadian provinces, Mexico and Puerto Rico. For more information, visit www.cleanharbors.com. 

As reflected in Clean Harbors tagline 
People and Technology Creating a Safer, 

Cleaner Environment, our core business is to 
provide industry, government, and the public 
a wide range of environmental, energy and 
industrial services that protect and restore 
North America s natural environment. When 
providing these services, we are committed 
to the recycling, reuse and reclamation of 
wastes whenever possible. 

As we provide these services, we are commit 
ted to ensuring that our own operations are 
environmentally responsible. Through our 
efforts to implement numerous energy effi 
ciency improvements, green purchasing, com 
pany wide recycling programs, and various 
transportation initiatives, including greater rail 
utilization and limits on the speeds and idling 
time of our many vehicles, we are making our 
operations more environmentally sustainable. 

In 2011, we installed a 1.5 MW solar array at 
our closed and capped landfill located in New 
Jersey to provide electric power for a continu 
ously operating groundwater decontamination 

pump and treatment system at the site. 
This solar array provides virtually all of the 
power needed to operate the system with 
a sustainable supply of renewable electric 
energy and is an adaptive reuse of an 
otherwise unusable brownfield site. 

Throughout the year, Clean Harbors recy 
cling processes which handle various waste 
materials, including solvents, used oil, catalyst 
and refinery waste, electronic equipment, 
transformers and transformer oil, mercury and 
mercury containing materials, and unused 
paint offset the equivalent carbon dioxide 
emissions of over 325,000 barrels of oil. 

Clean Harbors services protect the ozone 
layer from the destructive effects of chloro 
fluorocarbons (CFCs), which are 5,000 to 
10,000 times more destructive to the ozone 
layer than other greenhouse gases. Clean 
Harbors has the highest U.S. Environmental 
Protection Agency approved CFC disposal 
capacity regulated under the Montreal 
Protocol, and we destroyed over 1.3 million 
pounds of CFCs in 2011. The destruction 

of this volume of CFCs at the Company s 
El Dorado, Arkansas, facility led to the reg 
istration of over 2.8 million metric tons of 
avoided carbon dioxide emissions with the 
Climate Action Reserve, a greenhouse gas 
registry affiliated with the State of California. 

Clean Harbors recycling efforts, combined 
with our CFC destruction service, have a 
greenhouse gas impact equal to removing 
535,652 passenger vehicles from the road 
for one year. 

protecting the environment and 
environmental sustainability 

In 2011, Clean Harbors installed a 1.5 MW solar array at their 
closed and capped landfill located in New Jersey to provide electric 
power for a continuously operating groundwater decontamination 

pump and treatment system at the site. This solar array is an 
adaptive reuse of an otherwise unusable brownfield site. 
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To Our Shareholders 

People & Technology Creating a Safer, Cleaner EnvironmentPeople & Technology Creating a Safer, Cleaner Environment 

Dear Shareholders, 

Clean Harbors extended its recent momentum with 
another year of rapid growth and expansion in 2011. 
We achieved organic growth in each of our four 
operating segments while successfully acquiring several 
valuable businesses, including Peak Energy Services 
and Destiny Resource Services. In doing so, we further 
established our leadership position in each of our 
three key markets—Environmental Services, Energy 
Services, and Industrial Services—and delivered record 
financial performance, as revenues grew 15% to nearly 
$2 billion and EBITDA increased to $350 million. 
We also completed a two-for-one stock split in July 
2011, in an effort to further expand our shareholder 
base and improve liquidity. 

As a result of our acquisitions and internal expansion 
initiatives, Clean Harbors ended 2011 with more 
than 8,300 employees after entering the year with 
approximately 6,800. We believe that our team, which 
consists of highly experienced personnel across their 
respective fields, is unmatched in our industry. None 
of our competitors can match our depth of expertise 
across such a wide range of environmental, energy and 
industrial services. By broadening and strengthening 
our organizational structure and internal systems, we 
have prepared the Company’s operations for its next 
stage of growth. 

Clean Harbors TRIR* 
3.5 

3.0 

2.5 

2.0 

1.5 

1.0 

0.5 

0.0 
...... ...... ......2005 2006 2007 2008 2009 2010 2011 

Actual 
Goals3.1 

2.22.2 
2.52.4 

2.8 

1.7 

1.0 

0.5 

*Total Recordable Incident Rate 

Our commitment to excellence in safety and service 
also remained crucial to Clean Harbors’ success in 
2011. We exceeded our key safety metrics for the year, 
besting the scores we received in 2010, which is a 

credit to our entire organization. The comprehensive 
company-wide SafetyFirst! program we began in 2009 
has been a great success, and today is providing us with 
a significant advantage in the marketplace. We recog-
nize its importance, as do our customers. 

All of our operating segments made broad-based con-
tributions to Clean Harbors’ success in 2011. Technical 
Services delivered an excellent year, driven by a steady 
stream of volumes through our network of disposal 
assets, which includes our incinerators, landfills, 
TSDFs, and wastewater treatment facilities. Keeping 
our plants running at high utilization levels during 
much of the year enabled us to increase efficiencies, 
capture pricing gains, and maximize profits. 

Within Field Services, our strategy of geographic 
expansion, adding service offerings and capitalizing 
on cross-selling opportunities, is proving to be highly 
effective. Our growth in this segment during 2011— 
nearly all internally-generated—reflected a healthy mix 
of base business and large-scale projects. Thanks to our 
work in the Gulf of Mexico and Michigan in 2010, 
Clean Harbors has established a national reputation 
as the premier provider of large-scale oil spill response 
services. This helped position us to realize more than 
$40 million in emergency response revenue in 2011, 
as we participated in the Yellowstone River cleanup 
efforts following a major oil pipeline spill. 

Our Oil and Gas Field Services segment stood out as 
our top performer in 2011, more than doubling its 
revenue from the prior year. While adding Peak and 
Destiny contributed significantly to this growth, our 
core Energy business performed very well. We saw 
increased activity in Western Canada as a result of 
the substantial levels of investment by major energy 
companies in that region, while also benefitting from 
shale play-related work in both the United States and 
Canada. At the same time, Peak and Destiny enabled 
us to capitalize on numerous growth and cross-selling 
opportunities. For example, Peak enhanced our one-
stop-shop approach for customers by adding a range 
of services around the drill rig to our existing offer-
ings. The close relationships we have now developed 
with our energy customers position Clean Harbors 
to benefit from the high levels of activity expected in 
2012 and beyond. 
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To Our Shareholders 

Our Industrial Services segment also achieved solid 
growth during the year due to our recent acquisi-
tions, a ramp-up in oilsands activity, and a high 
volume of work at our refinery customers. We have 
increased our penetration of this important vertical 
market and today work with 147 of the 159 refiner-
ies in North America. In addition, we saw increased 
demand for our specialty industrial services such 
as outage and turnaround work. These assign-
ments typically require specialized equipment and 
expertise, and frequently complement our disposal 
network by generating hazardous waste streams. 
The combination of the Peak acquisition and our 
internal investments contributed to the strong per-
formance of our lodging business in 2011. 

Annual Revenue $1,984.1 

$1,731.2 

$ 829.8 
$946.9 

$1,030.7 $1,074.2 

FY05-11 CAGR: 19% 

$ 711.2 

2005 2006 2007 2008 2009 2010 2011 

Acquisitions, new service locations, and increasing demand for environmental and 
industrial services are driving topline growth. 

$314.7 
$ 350.0 

$119.9 $133.3 
$163.2 $157.6** 

Annual EBITDA* 
EBITDA 
EBITDA Margin 

$90.3 

2005 2006 2007 2008 2009 2010 2011 

18 .2% 

14 .7%** 
14 .1% 14 .4% 

12 .7% 

15 .8% 
1 7.6% 

Internal cost-saving initiatives coupled with leveraging our fixed costs have driven 
margin expansion. 

*	 For	 a	 reconciliation	 of	 EBITDA	 to	 net	 income,	 please	 refer	 to	 the	 Company’s	 Annual	 Report	 
on	 Form	 10-K	 filed	 each	 year	 with	 the	 Securities	 and	 Exchange	 Commission. 

**	Including	 acquisition-related	 costs	 of	 $8.1	 million.	 

Lodging has become a key competitive advantage 
for us, both in managing our internal resources and 
in fulfilling our customers’ needs. 

Looking ahead, we are excited about Clean Harbors’ 
prospects for 2012. The Energy sector is particularly 
promising, as levels of activity remain very high in 
both the United States and Canada, supported by 
the ongoing high oil price environment. Rig counts 
are continuing to climb on both sides of the border 
and investments are showing no signs of slowing. 
The Bakken oil field, the Marcellus Shale formation, 
and a number of energy-rich areas of Texas continue 
to offer us a broad variety of U.S. opportunities. 
The story is similar north of the border, where 
massive oilsands projects and numerous long-term 
investments across Western Canada are continuing 
unabated. 

We are continuing to see evidence that the gen-
eral economic recovery has taken hold in North 
America. As a result, we intend to continue to 
aggressively execute our two-pronged strategy of 
internal investments and select acquisitions. Even 
with the acquisitions we completed in 2011 and the 
high level of capital we are investing internally, we 
concluded the year with more than $260 million 
in cash, which we plan to put to work. We will 
remain active, and selective, on the acquisition front 
in 2012 and have a variety of attractive candidates, 
both large and small, in our pipeline. 

On behalf of our management team and Board of 
Directors, I want to offer my sincere thanks to all 
of our employees for producing the outstanding 
results we achieved in 2011. And to our sharehold-
ers and customers, we extend our appreciation for 
the confidence you have placed in Clean Harbors. 
We are excited about our prospects for 2012 and are 
committed to continuing to reward your trust in the 
years ahead. 

Sincerely, 

Alan S. McKim 

Chairman, President and Chief Executive Officer 
Clean Harbors, Inc. 

March 23, 2012 
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Selected Financial Data 

People & Technology Creating a Safer, Cleaner EnvironmentPeople & Technology Creating a Safer, Cleaner Environment 

For the Year Ended December 31, (in thousands except per share amounts) 

Income Statement Data 2011 2010 2009 2008 2007 

Revenues $1,984,136 $1,731,244 $1,074,220 $1,030,713 $946,917 

Cost of revenues (exclusive of items shown separately below) 1,379,991 1,210,740 753,483 707,820 664,440 

Selling, general and administrative expenses 254,137 205,812 163,157 159,674 149,180 

Accretion of environmental liabilities 9,680 10,307 10,617 10,776 10,447 

Depreciation and amortization 122,663 92,473 64,898 44,471 37,590 

Income from operations 217,665 211,912 82,065 107,972 85,260 

Other income (expense) 6,402 2,795 259 (119) 135 

Loss on early extinguishment of debt – (2,294) (4,853) (5,473) – 

Interest expense, net (39,389) (27,936) (15,999) (8,403) (13,157) 

Income from continuing operations before provision for 
income taxes 184,678 184,477 61,472 93,977 72,238 

Provision for income taxes 57,426 56,756 26,225 36,491 28,040 

Income from continuing operations 127,252 127,721 35,247 57,486 44,198 

Income from discontinued operations, net of tax – 2,794 1,439 – – 

Net income 127,252 130,515 36,686 57,486 44,198 

Dividends on Series B preferred stock – – – – 206 

Net income attributable to common stockholders $127,252 $130,515 $36,686 $57,486 $43,992 

Basic earnings attributable to common stockholders 1 $2.40 $2.48 $0.74 $1.28 $1.11 

Diluted earnings attributable to common stockholders 1 $2.39 $2.47 $0.74 $1.26 $1.07 

Cash Flow Data 

Net cash from operating activities $179,531 $224,108 $93,270 $109,590 $79,995 

Net cash from investing activities (480,181) (125,687) (118,391) (84,515) (42,791) 

Net cash from financing activities 258,740 (32,230) 3,584 116,795 2,724 

Other Financial Data 

Adjusted EBITDA 2 $350,008 $314,692 $157,580 $163,219 $133,297 

At December 31, (in thousands) 

Balance Sheet Data 2011 2010 2009 2008 2007 

Working capital $510,126 $446,253 $386,930 $307,679 $169,585 

Goodwill 122,392 60,252 56,085 24,578 21,572 

Total assets 2,085,803 1,602,475 1,401,068 898,336 769,888 

Long-term obligations (including current portion) 538,888 278,800 301,271 53,630 123,483 

Stockholders’ equity 900,987 780,827 613,825 429,045 202,897 

1. All reporting periods reflect 2-for-1 stock split completed in July 2011. Basic and diluted earnings per share based on income from continuing 
operations for 2010 were $2.43 and $2.42 per share, respectively, and for 2009, they were both $0.71 per share. 

2. See footnote 3 on pages 27 and 28 of the Annual Report on Form 10-K, incorporated herein, for a definition of Adjusted EBITDA and 
reconciliations of net income to Adjusted EBITDA and Adjusted EBITDA to net cash from operating activities. 
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   Executive Officers & Directors 

Executive Officers 

Alan S. McKim 
Chairman of the Board of Directors, President and  
Chief Executive Officer 

James M. Rutledge 
Vice Chairman of the Board, Treasurer and  
Chief Financial Officer 

John R. Beals 
Senior Vice President, Controller and  
Principal Accounting Officer 

Jerry E. Correll 
Senior Vice President—Environmental Sales* 

George L. Curtis 
Executive Vice President—Pricing and Proposals* 

Deirdre J. Evens 
Executive Vice President—Human Resources* 

Simon R. Gerlin 
Senior Vice President—Internal Audit and Compliance* 

Eric W. Gerstenberg 
President—Environmental Services* 

Marvin Lefebvre 
Executive Vice President—Exploration Services* 

David T. Musselman 
Senior Vice President and General Counsel 

William F. O’Connor 
Senior Vice President—Risk Management* 

David M. Parry 
President—Energy & Industrial Services* 

Phillip G. Retallick 
Senior Vice President—Regulatory Affairs* 

Thomas J. Seeger 
Executive Vice President—Asset Management* 

Michael J. Twohig 
Executive Vice President and Chief Administrative Officer* 

Brian P. Weber 
Executive Vice President—Corporate Planning and Development* 

Directors 

Eugene Banucci 
Founder, a Director and former Executive Chairman,  
ATMI, Inc. 

John P. DeVillars 
Managing Partner, 
BlueWave Capital LLC 

Edward G. Galante 
Former Senior Vice President, 
Exxon Mobil Corporation 

John F. Kaslow 
Retired Executive Vice President and  
Chief Operating Officer, 
New England Electric System 

Rod Marlin 
Former President and Chief Executive Officer, 
Eveready Inc. 

Daniel J. McCarthy 
Professor of Strategic Management, 
Northeastern University 

John T. Preston 
Managing Partner, 
TEM Capital 

Andrea Robertson 
Former Group Executive and Corporate Treasurer, 
MasterCard Worldwide 

Thomas J. Shields 
Managing Director, 
Shields & Company, Inc. 

Lorne R. Waxlax 
Former Executive Vice President, 
The Gillette Company 

* Officer of a wholly owned subsidiary of the parent holding company, Clean Harbors, Inc. 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

0DVVDFKXVHWWV �
 
�6WDWH�RU�RWKHU�MXULVGLFWLRQ ����������
 

RI�LQFRUSRUDWLRQ�RU�RUJDQL]DWLRQ� �,56�(PSOR\HU�,GHQWLILFDWLRQ�1R��
 
���/RQJZDWHU�'ULYH��1RUZHOO��0$ � ����������
 
�$GGUHVV�RI�SULQFLSDO�H[HFXWLYH�RIILFHV� �=LS�&RGH�
 

5HJLVWUDQW
V�WHOHSKRQH�QXPEHU���������������� 

6HFXULWLHV�UHJLVWHUHG�SXUVXDQW�WR�6HFWLRQ����E��RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI������ 

7LWOH�RI�HDFK�FODVV� � 1DPH�RI�HDFK�H[FKDQJH�RQ�ZKLFK�UHJLVWHUHG� 

&RPPRQ�6WRFN�������SDU�YDOXH � 1HZ�<RUN�6WRFN�([FKDQJH 

6HFXULWLHV�UHJLVWHUHG�SXUVXDQW�WR�6HFWLRQ����J��RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI������ 
1RQH 

,QGLFDWH�E\�FKHFN�PDUN�LI�WKH�UHJLVWUDQW�LV�D�ZHOO�NQRZQ�VHDVRQHG�LVVXHU��DV�GHILQHG�LQ�5XOH�����RI�WKH�6HFXULWLHV�$FW��<HV� ����1R� 
,QGLFDWH�E\�FKHFN�PDUN�LI�WKH�UHJLVWUDQW�LV�QRW�UHTXLUHG�WR�ILOH�UHSRUWV�SXUVXDQW�WR�6HFWLRQ����RU�6HFWLRQ����G��RI�WKH�([FKDQJH� 

$FW��<HV�� ����1R� 
,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�UHJLVWUDQW�����KDV�ILOHG�DOO�UHSRUWV�UHTXLUHG�WR�EH�ILOHG�E\�6HFWLRQ����RU����G��RI�WKH�6HFXULWLHV� 

([FKDQJH�$FW�RI������GXULQJ�WKH�SUHFHGLQJ�WZHOYH�PRQWKV��RU�IRU�VXFK�VKRUWHU�SHULRG�WKDW�WKH�UHJLVWUDQW�ZDV�UHTXLUHG�WR�ILOH�VXFK�UHSRUWV��DQG� 
����KDV�EHHQ�VXEMHFW�WR�VXFK�ILOLQJ�UHTXLUHPHQWV�IRU�WKH�SDVW����GD\V��<HV� ����1R�� 

,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�UHJLVWUDQW�KDV�VXEPLWWHG�HOHFWURQLFDOO\�DQG�SRVWHG�RQ�LWV�FRUSRUDWH�:HE�VLWH��LI�DQ\��HYHU\� 
,QWHUDFWLYH�'DWD�)LOH�UHTXLUHG�WR�EH�VXEPLWWHG�DQG�SRVWHG�SXUVXDQW�WR�5XOH�����RI�5HJXODWLRQ�6�7�GXULQJ�WKH�SUHFHGLQJ����PRQWKV��RU�IRU�VXFK� 
VKRUWHU�SHULRG�WKDW�WKH�UHJLVWUDQW�ZDV�UHTXLUHG�WR�VXEPLW�DQG�SRVW�VXFK�ILOHV���<HV� ����1R�� 

,QGLFDWH�E\�FKHFN�PDUN�LI�GLVFORVXUH�RI�GHOLQTXHQW�ILOHUV�SXUVXDQW�WR�,WHP�����RI�5HJXODWLRQ�6�.�LV�QRW�FRQWDLQHG�KHUHLQ��DQG�ZLOO�QRW� 
EH�FRQWDLQHG��WR�WKH�EHVW�RI�WKH�UHJLVWUDQW
V�NQRZOHGJH��LQ�GHILQLWLYH�SUR[\�RU�LQIRUPDWLRQ�VWDWHPHQWV�LQFRUSRUDWHG�E\�UHIHUHQFH�LQ�3DUW�,,,�RI� 
WKLV�)RUP����.�RU�DQ\�DPHQGPHQW�WR�WKLV�)RUP����.��� 

,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�UHJLVWUDQW�LV�D�ODUJH�DFFHOHUDWHG�ILOHU��DQ�DFFHOHUDWHG�ILOHU��D�QRQ�DFFHOHUDWHG�ILOHU��RU�D�VPDOOHU� 
UHSRUWLQJ�FRPSDQ\��6HH�WKH�GHILQLWLRQV�RI��ODUJH�DFFHOHUDWHG�ILOHU����DFFHOHUDWHG�ILOHU��DQG��VPDOOHU�UHSRUWLQJ�FRPSDQ\��LQ�5XOH���E���RI�WKH� 
([FKDQJH�$FW���&KHFN�RQH�� 

� � 1RQ�DFFHOHUDWHG�ILOHU� � 
/DUJH�DFFHOHUDWHG�ILOHU� $FFHOHUDWHG�ILOHU� �'R�QRW�FKHFN�LI�D�VPDOOHU�UHSRUWLQJ�FRPSDQ\� 6PDOOHU�UHSRUWLQJ�FRPSDQ\� 

,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�UHJLVWUDQW�LV�D�VKHOO�FRPSDQ\��DV�GHILQHG�LQ�5XOH���E���RI�WKH�([FKDQJH�$FW���<HV� ����1R� 

2Q�-XQH�����������WKH�ODVW�EXVLQHVV�GD\�RI�WKH�UHJLVWUDQW
V�PRVW�UHFHQWO\�FRPSOHWHG�VHFRQG�ILVFDO�TXDUWHU���WKH�DJJUHJDWH�PDUNHW�YDOXH� 
RI�WKH�YRWLQJ�DQG�QRQ�YRWLQJ�FRPPRQ�VWRFN�RI�WKH�UHJLVWUDQW�KHOG�E\�QRQ�DIILOLDWHV�RI�WKH�UHJLVWUDQW�ZDV�DSSUR[LPDWHO\������ELOOLRQ��EDVHG�RQ� 
WKH�FORVLQJ�SULFH�RI�VXFK�FRPPRQ�VWRFN�DV�RI�WKDW�GDWH�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH��5HIHUHQFH�LV�PDGH�WR�3DUW�,,,�RI�WKLV�UHSRUW�IRU�WKH� 
DVVXPSWLRQV�RQ�ZKLFK�WKLV�FDOFXODWLRQ�LV�EDVHG� 

2Q�)HEUXDU\�����������WKHUH�ZHUH�RXWVWDQGLQJ������������VKDUHV�RI�&RPPRQ�6WRFN�������SDU�YDOXH� 

'2&80(176�,1&25325$7('�%<�5()(5(1&( 

&HUWDLQ�SRUWLRQV�RI�WKH�UHJLVWUDQW
V�GHILQLWLYH�SUR[\�VWDWHPHQW�IRU�LWV������DQQXDO�PHHWLQJ�RI�VWRFNKROGHUV��ZKLFK�ZLOO�EH�ILOHG�ZLWK�WKH� 
&RPPLVVLRQ�QRW�ODWHU�WKDQ�$SULO�����������DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�LQWR�3DUW�,,,�RI�WKLV�UHSRUW� 
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<($5�(1'('�'(&(0%(5��������� 

7$%/(�2)�&217(176 

� 

%XVLQHVV 
5LVN�)DFWRUV 
8QUHVROYHG�6WDII�&RPPHQWV 
3URSHUWLHV 
/HJDO�3URFHHGLQJV 
0LQH�6DIHW\�'LVFORVXUHV 

0DUNHW�IRU�WKH�5HJLVWUDQW
V�&RPPRQ�(TXLW\��5HODWHG�6WRFNKROGHU�0DWWHUV�DQG�,VVXHU�3XUFKDVHV�RI�
(TXLW\�6HFXULWLHV 
6HOHFWHG�)LQDQFLDO�'DWD 
0DQDJHPHQW
V�'LVFXVVLRQ�DQG�$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV 
4XDQWLWDWLYH�DQG�4XDOLWDWLYH�'LVFORVXUHV�$ERXW�0DUNHW�5LVN 
)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD 
&KDQJHV�LQ�DQG�'LVDJUHHPHQWV�ZLWK�$FFRXQWDQWV�RQ�$FFRXQWLQJ�DQG�)LQDQFLDO�'LVFORVXUH 
&RQWUROV�DQG�3URFHGXUHV 
2WKHU�,QIRUPDWLRQ 

'LUHFWRUV��([HFXWLYH�2IILFHUV�DQG�&RUSRUDWH�*RYHUQDQFH 
([HFXWLYH�&RPSHQVDWLRQ 
6HFXULW\�2ZQHUVKLS�RI�&HUWDLQ�%HQHILFLDO�2ZQHUV�DQG�0DQDJHPHQW�DQG�5HODWHG�6WRFNKROGHU� 
0DWWHUV 
&HUWDLQ�5HODWLRQVKLSV�DQG�5HODWHG�7UDQVDFWLRQV��DQG�'LUHFWRU�,QGHSHQGHQFH 
3ULQFLSDO�$FFRXQWDQW�)HHV�DQG�6HUYLFHV 

([KLELWV�DQG�)LQDQFLDO�6WDWHPHQW�6FKHGXOHV 
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'LVFORVXUH�5HJDUGLQJ�)RUZDUG�/RRNLQJ�6WDWHPHQWV 

,Q�DGGLWLRQ�WR�KLVWRULFDO�LQIRUPDWLRQ��WKLV�DQQXDO�UHSRUW�FRQWDLQV�IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZKLFK�DUH�JHQHUDOO\� 
LGHQWLILDEOH�E\�XVH�RI�WKH�ZRUGV��EHOLHYHV����H[SHFWV����LQWHQGV����DQWLFLSDWHV����SODQV�WR����HVWLPDWHV����SURMHFWV���RU�VLPLODU� 
H[SUHVVLRQV��7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�VXEMHFW�WR�FHUWDLQ�ULVNV�DQG�XQFHUWDLQWLHV�WKDW�FRXOG�FDXVH�DFWXDO�UHVXOWV�WR� 
GLIIHU�PDWHULDOO\�IURP�WKRVH�UHIOHFWHG�LQ�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��)DFWRUV�WKDW�PLJKW�FDXVH�VXFK�D�GLIIHUHQFH�LQFOXGH�� 
EXW�DUH�QRW�OLPLWHG�WR��WKRVH�GLVFXVVHG�LQ�WKLV�UHSRUW�XQGHU�,WHP��$���5LVN�)DFWRUV���5HDGHUV�DUH�FDXWLRQHG�QRW�WR�SODFH�XQGXH� 
UHOLDQFH�RQ�WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZKLFK�UHIOHFW�PDQDJHPHQWV
�RSLQLRQV�RQO\�DV�RI�WKH�GDWH�KHUHRI��:H�XQGHUWDNH�QR� 
REOLJDWLRQ�WR�UHYLVH�RU�SXEOLFO\�UHOHDVH�WKH�UHVXOWV�RI�DQ\�UHYLVLRQ�WR�WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��5HDGHUV�VKRXOG�DOVR� 
FDUHIXOO\�UHYLHZ�WKH�ULVN�IDFWRUV�GHVFULEHG�LQ�RWKHU�GRFXPHQWV�ZKLFK�ZH�ILOH�IURP�WLPH�WR�WLPH�ZLWK�WKH�6HFXULWLHV�DQG� 
([FKDQJH�&RPPLVVLRQ��WKH��6(&����LQFOXGLQJ�WKH�TXDUWHUO\�UHSRUWV�RQ�)RUP����4�WR�EH�ILOHG�E\�XV�GXULQJ������ 

3$57�, 

,7(0�������%86,1(66 

*HQHUDO 

&OHDQ�+DUERUV��,QF��DQG�LWV�VXEVLGLDULHV��FROOHFWLYHO\���ZH����&OHDQ�+DUERUV��RU�WKH��&RPSDQ\���LV�D�OHDGLQJ�SURYLGHU�RI� 
HQYLURQPHQWDO��HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�WKURXJKRXW�1RUWK�$PHULFD��:H�VHUYH�RYHU��������FXVWRPHUV��LQFOXGLQJ�D�PDMRULW\� 
RI�)RUWXQH�����FRPSDQLHV��WKRXVDQGV�RI�VPDOOHU�SULYDWH�HQWLWLHV�DQG�QXPHURXV�IHGHUDO��VWDWH��SURYLQFLDO�DQG�ORFDO�JRYHUQPHQWDO� 
DJHQFLHV��:H�KDYH�PRUH�WKDQ�����ORFDWLRQV��LQFOXGLQJ�RYHU����ZDVWH�PDQDJHPHQW�IDFLOLWLHV��WKURXJKRXW�1RUWK�$PHULFD�LQ���� 
8�6��VWDWHV��VHYHQ�&DQDGLDQ�SURYLQFHV��0H[LFR�DQG�3XHUWR�5LFR��:H�DOVR�RSHUDWH�LQWHUQDWLRQDO�ORFDWLRQV�LQ�%XOJDULD��&KLQD�� 
6LQJDSRUH��6ZHGHQ��7KDLODQG�DQG�WKH�8QLWHG�.LQJGRP� 

� 2Q�-XQH����������WKH��%RDUG�RI�'LUHFWRUV�DXWKRUL]HG�D�WZR�IRU�RQH�VWRFN�VSOLW�RI�RXU��FRPPRQ�VWRFN�LQ�WKH�IRUP�RI�D� 
VWRFN�GLYLGHQG�RI�RQH�VKDUH�IRU�HDFK�RXWVWDQGLQJ�VKDUH��7KH�VWRFN�GLYLGHQG�ZDV�SDLG�RQ�-XO\����������WR�KROGHUV�RI�UHFRUG�DW�WKH� 
FORVH�RI�EXVLQHVV�RQ�-XO\����������7KH�VWRFN�VSOLW�GLG�QRW�FKDQJH�WKH�SURSRUWLRQDWH�LQWHUHVW�WKDW�D�VWRFNKROGHU�PDLQWDLQHG�LQ�WKH� 
&RPSDQ\���7KURXJKRXW�WKLV�UHSRUW��DOO�VKDUH�DQG�SHU�VKDUH�LQIRUPDWLRQ�KDV�EHHQ�UHWURDFWLYHO\�DGMXVWHG�WR�UHIOHFW�WKH�WZR�IRU�RQH� 
VWRFN�VSOLW�� 

� 'XULQJ�WKH�TXDUWHU�HQGHG�0DUFK�����������ZH�UH�DOLJQHG�RXU�PDQDJHPHQW�UHSRUWLQJ�VWUXFWXUH��8QGHU�WKH�QHZ�VWUXFWXUH�� 
RXU�RSHUDWLRQV�DUH�PDQDJHG�LQ�IRXU�UHSRUWDEOH�VHJPHQWV��7HFKQLFDO�6HUYLFHV��)LHOG�6HUYLFHV��,QGXVWULDO�6HUYLFHV�DQG�2LO�DQG� 
*DV�)LHOG�6HUYLFHV��7KH�QHZ�VHJPHQW��2LO�DQG�*DV�)LHOG�6HUYLFHV��FRQVLVWV�RI�WKH�SUHYLRXV�([SORUDWLRQ�6HUYLFHV�VHJPHQW��DV� 
ZHOO�DV�FHUWDLQ�RLO�DQG�JDV�UHODWHG�ILHOG�VHUYLFHV�GHSDUWPHQWV�WKDW�ZHUH�UH�DVVLJQHG�IURP�WKH�,QGXVWULDO�6HUYLFHV�VHJPHQW��,Q� 
DGGLWLRQ��FHUWDLQ�GHSDUWPHQWV�IURP�WKH�)LHOG�6HUYLFHV�VHJPHQW�ZHUH�UH�DVVLJQHG�WR�WKH�,QGXVWULDO�6HUYLFHV�VHJPHQW��� 

:H�UHSRUW�RXU�EXVLQHVV�LQ�IRXU�RSHUDWLQJ�VHJPHQWV��FRQVLVWLQJ�RI� 

��	 7HFKQLFDO�6HUYLFHV²SURYLGHV�D�EURDG�UDQJH�RI�KD]DUGRXV�PDWHULDO�PDQDJHPHQW�VHUYLFHV�LQFOXGLQJ�WKH�SDFNDJLQJ�� 
FROOHFWLRQ��WUDQVSRUWDWLRQ��WUHDWPHQW�DQG�GLVSRVDO�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWH�DW�&RPSDQ\�RZQHG� 
LQFLQHUDWLRQ��ODQGILOO��ZDVWHZDWHU��DQG�RWKHU�WUHDWPHQW�IDFLOLWLHV� 

��	 )LHOG�6HUYLFHV²SURYLGHV�D�ZLGH�YDULHW\�RI�HQYLURQPHQWDO�FOHDQXS�VHUYLFHV�RQ�FXVWRPHU�VLWHV�RU�RWKHU�ORFDWLRQV�RQ�D� 
VFKHGXOHG�RU�HPHUJHQF\�UHVSRQVH�EDVLV�LQFOXGLQJ�WDQN�FOHDQLQJ��GHFRQWDPLQDWLRQ��UHPHGLDWLRQ��DQG�VSLOO�FOHDQXS� 

��	 ,QGXVWULDO�6HUYLFHV²SURYLGHV�LQGXVWULDO�DQG�VSHFLDOW\�VHUYLFHV��VXFK�DV�KLJK�SUHVVXUH�DQG�FKHPLFDO�FOHDQLQJ��FDWDO\VW� 
KDQGOLQJ��GHFRNLQJ��PDWHULDO�SURFHVVLQJ��DQG�LQGXVWULDO�ORGJLQJ�VHUYLFHV�WR�UHILQHULHV��FKHPLFDO�SODQWV��RLO�VDQGV� 
IDFLOLWLHV��SXOS�DQG�SDSHU�PLOOV��DQG�RWKHU�LQGXVWULDO�IDFLOLWLHV� 

��	 2LO�DQG�*DV�)LHOG�6HUYLFHV²SURYLGHV�IOXLG�KDQGOLQJ��IOXLG�KDXOLQJ��GRZQKROH�VHUYLFLQJ��VXUIDFH�UHQWDOV��H[SORUDWLRQ�� 
PDSSLQJ�DQG�GLUHFWLRQDO�ERULQJ�VHUYLFHV�WR�WKH�HQHUJ\�VHFWRU�VHUYLQJ�RLO�DQG�JDV�H[SORUDWLRQ��SURGXFWLRQ��DQG�SRZHU� 
JHQHUDWLRQ� 

7HFKQLFDO�6HUYLFHV�DQG�)LHOG�6HUYLFHV�DUH�LQFOXGHG�DV�SDUW�RI�&OHDQ�+DUERUV�(QYLURQPHQWDO�6HUYLFHV��DQG�,QGXVWULDO� 
6HUYLFHV�DQG�2LO�DQG�*DV�)LHOG�6HUYLFHV�DUH�LQFOXGHG�DV�SDUW�RI�&OHDQ�+DUERUV�(QHUJ\�DQG�,QGXVWULDO�6HUYLFHV� 

&OHDQ�+DUERUV��,QF��ZDV�LQFRUSRUDWHG�LQ�0DVVDFKXVHWWV�LQ������DQG�RXU�SULQFLSDO�RIILFH�LV�ORFDWHG�LQ�1RUZHOO�� 
0DVVDFKXVHWWV��:H�PDLQWDLQ�D�ZHEVLWH�DW�WKH�IROORZLQJ�,QWHUQHW�DGGUHVV��KWWS���ZZZ�FOHDQKDUERUV�FRP��7KURXJK�D�OLQN�RQ�WKLV� 
ZHEVLWH�WR�WKH�6(&�ZHEVLWH��KWWS���ZZZ�VHF�JRY��ZH�SURYLGH�IUHH�DFFHVV�WR�RXU�DQQXDO�UHSRUWV�RQ�)RUP����.��TXDUWHUO\�UHSRUWV� 
RQ�)RUP����4��FXUUHQW�UHSRUWV�RQ�)RUP���.�DQG�DPHQGPHQWV�WR�WKRVH�UHSRUWV�ILOHG�RU�IXUQLVKHG�SXUVXDQW�WR�6HFWLRQ����D��RU��� 
�G��RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI������DV�VRRQ�DV�UHDVRQDEO\�SUDFWLFDEOH�DIWHU�HOHFWURQLF�ILOLQJ�ZLWK�WKH�6(&��2XU� 

�
 



JXLGHOLQHV�RQ�FRUSRUDWH�JRYHUQDQFH��WKH�FKDUWHUV�IRU�RXU�%RDUG�&RPPLWWHHV��DQG�RXU�FRGH�RI�HWKLFV�IRU�PHPEHUV�RI�WKH�%RDUG�RI� 
'LUHFWRUV��VHQLRU�RIILFHUV�DQG�WKH�FKLHI�H[HFXWLYH�RIILFHU�DUH�DOVR�DYDLODEOH�RQ�RXU�ZHEVLWH��DQG�ZH�ZLOO�SRVW�RQ�RXU�ZHEVLWH�DQ\� 
ZDLYHUV�RI��RU�DPHQGPHQWV�WR��VXFK�FRGH�RI�HWKLFV��2XU�ZHEVLWH�DQG�WKH�LQIRUPDWLRQ�FRQWDLQHG�WKHUHLQ�RU�FRQQHFWHG�WKHUHWR�DUH� 
QRW�LQFRUSRUDWHG�E\�UHIHUHQFH�LQWR�WKLV�DQQXDO�UHSRUW� 

+HDOWK�	�6DIHW\ 

+HDOWK�	�6DIHW\�LV�RXU����SULRULW\²FRPSDQ\ZLGH��(PSOR\HHV�DW�DOO�OHYHOV�RI�WKH�&RPSDQ\�VKDUH�WKLV�SKLORVRSK\�DQG�DUH� 
FRPPLWWHG�WR�HQVXULQJ�RXU�VDIHW\�JRDOV�DUH�PHW��2XU�FRPPLWPHQW�WR�KHDOWK�DQG�VDIHW\�EHQHILWV�HYHU\RQH²RXU�HPSOR\HHV��RXU� 
FXVWRPHUV��WKH�FRPPXQLW\��DQG�WKH�HQYLURQPHQW��7KURXJK�WKH�HIIRUWV�RI�DOO�RXU�HPSOR\HHV��ZH�KDYH�LPSOHPHQWHG�D�VXFFHVVIXO� 
KHDOWK�DQG�VDIHW\�EDVHG�FXOWXUH�WKDW�KDV�FRQWLQXHG�WR�ORZHU�RXU�7RWDO�5HFRUGDEOH�,QFLGHQW�5DWH���75,5����'D\V�$ZD\�� 
5HVWULFWHG�$FWLYLW\�DQG�7UDQVIHU�5DWH���'$57����DQG�([SHULHQFH�0RGLILFDWLRQ�5DWH���(05��� 

,Q�RUGHU�WR�SURWHFW�RXU�HPSOR\HHV��FRQWLQXH�WR�ORZHU�RXU�LQFLGHQW�UDWHV��DQG�VDWLVI\�RXU�FXVWRPHUV
�GHPDQGV�WR�UHWDLQ�WKH� 
EHVW�VHUYLFH�SURYLGHUV�ZLWK�WKH�ORZHVW�75,5��'$57�DQG�(05�UDWHV��ZH�DUH�IXOO\�FRPPLWWHG�WR�FRQWLQXRXVO\�LPSURYLQJ�RXU� 
KHDOWK�DQG�VDIHW\�SHUIRUPDQFH��7R�PHHW�DOO�RI�WKHVH�UHTXLUHPHQWV�ZH�LPSOHPHQWHG�SafetyFirst!��D�FRPSUHKHQVLYH�SURJUDP� 
FRPSDQ\ZLGH��SafetyFirst!�LV�DQ�HPSOR\HH�EDVHG�SURJUDP��$OO�HPSOR\HHV�UHFRJQL]H�WKH�LPSRUWDQFH�RI�SURWHFWLQJ�WKHPVHOYHV�� 
WKHLU�IHOORZ�HPSOR\HHV��WKHLU�FXVWRPHUV��DQG�DOO�WKRVH�DURXQG�WKHP�IURP�KDUP��7KH\�GHPRQVWUDWH�WKURXJK�WKHLU�ZRUGV�DQG� 
DFWLRQV�WKDW�WKH\�ZLOO�UHLQIRUFH�DFFHSWDEOH�VDIHW\�SUDFWLFHV�DQG�VWRS�XQVDIH�DFWV�EHIRUH�WKRVH�DFWV�EHFRPH�D�VWDWLVWLF��SafetyFirst!� 
LV�QRW�MXVW�D�VORJDQ²LW
V�RXU�FRPPLWPHQW�WR�NHHS�WKH�SURWHFWLRQ�RI�RXU�IHOORZ�ZRUNHUV�LQ�WKH�IRUHIURQW�RI�HYHU\WKLQJ�ZH�GR� 

&RPSOLDQFH 

:H�UHJDUG�FRPSOLDQFH�ZLWK�DSSOLFDEOH�HQYLURQPHQWDO�UHJXODWLRQV�DV�D�FULWLFDO�FRPSRQHQW�RI�RXU�RYHUDOO�RSHUDWLRQV��:H� 
VWULYH�WR�PDLQWDLQ�WKH�KLJKHVW�SURIHVVLRQDO�VWDQGDUGV�LQ�RXU�FRPSOLDQFH�DFWLYLWLHV��2XU�LQWHUQDO�RSHUDWLQJ�UHTXLUHPHQWV�DUH�LQ� 
PDQ\�LQVWDQFHV�PRUH�VWULQJHQW�WKDQ�WKRVH�LPSRVHG�E\�UHJXODWLRQ��2XU�FRPSOLDQFH�SURJUDP�KDV�EHHQ�GHYHORSHG�IRU�HDFK�RI�RXU� 
ZDVWH�PDQDJHPHQW�IDFLOLWLHV�DQG�VHUYLFH�FHQWHUV�XQGHU�WKH�GLUHFWLRQ�RI�RXU�FRPSOLDQFH�VWDII��7KH�FRPSOLDQFH�VWDII�LV�UHVSRQVLEOH� 
IRU�IDFLOLWLHV�SHUPLWWLQJ�DQG�UHJXODWRU\�FRPSOLDQFH��FRPSOLDQFH�WUDLQLQJ��WUDQVSRUWDWLRQ�FRPSOLDQFH��DQG�UHODWHG�UHFRUG�NHHSLQJ�� 
7R�HQVXUH�WKH�HIIHFWLYHQHVV�RI�RXU�UHJXODWRU\�FRPSOLDQFH�SURJUDP��RXU�FRPSOLDQFH�VWDII�PRQLWRUV�GDLO\�RSHUDWLRQDO�DFWLYLWLHV� 
DQG�LVVXHV�D�PRQWKO\�UHSRUW�WR�VHQLRU�PDQDJHPHQW�FRQFHUQLQJ�WKH�VWDWXV�RI�HQYLURQPHQWDO�FRPSOLDQFH�DQG�KHDOWK�DQG�VDIHW\� 
SURJUDPV��:H�DOVR�KDYH�DQ�(QYLURQPHQWDO�+HDOWK�DQG�6DIHW\�&RPSOLDQFH�,QWHUQDO�$XGLW�3URJUDP�GHVLJQHG�WR�LGHQWLI\�DQ\� 
ZHDNQHVVHV�RU�RSSRUWXQLWLHV�IRU�LPSURYHPHQW�LQ�RXU�RQJRLQJ�FRPSOLDQFH�SURJUDPV��:H�DOVR�SHUIRUP�SHULRGLF�DXGLWV�DQG� 
LQVSHFWLRQV�RI�WKH�GLVSRVDO�IDFLOLWLHV�RZQHG�E\�RWKHU�FRPSDQLHV�ZKLFK�ZH�XWLOL]H� 

2XU�IDFLOLWLHV�DUH�IUHTXHQWO\�LQVSHFWHG�DQG�DXGLWHG�E\�UHJXODWRU\�DJHQFLHV��DV�ZHOO�DV�E\�FXVWRPHUV��$OWKRXJK�RXU�IDFLOLWLHV� 
KDYH�EHHQ�FLWHG�RQ�RFFDVLRQ�IRU�UHJXODWRU\�YLRODWLRQV��ZH�EHOLHYH�WKDW�HDFK�RI�RXU�IDFLOLWLHV�LV�FXUUHQWO\�LQ�VXEVWDQWLDO� 
FRPSOLDQFH�ZLWK�DSSOLFDEOH�UHTXLUHPHQWV��(DFK�RI�RXU�PDMRU�IDFLOLWLHV�DQG�VHUYLFH�FHQWHUV�KDV�D�IXOO�WLPH�FRPSOLDQFH� 
UHSUHVHQWDWLYH�WR�RYHUVHH�WKH�LPSOHPHQWDWLRQ�RI�RXU�FRPSOLDQFH�SURJUDP�DW�WKH�IDFLOLW\�RU�VHUYLFH�FHQWHU� 

3URWHFWLQJ�WKH�(QYLURQPHQW�DQG�(QYLURQPHQWDO�6XVWDLQDELOLW\ 

$V�UHIOHFWHG�LQ�&OHDQ�+DUERUV
�WDJOLQH��3HRSOH�DQG�7HFKQRORJ\�&UHDWLQJ�D�6DIHU��&OHDQHU�(QYLURQPHQW���RXU�FRUH�EXVLQHVV� 
LV�WR�SURYLGH�LQGXVWU\��JRYHUQPHQW�DQG�WKH�SXEOLF�D�ZLGH�UDQJH�RI�HQYLURQPHQWDO��HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�WKDW�SURWHFW�DQG� 
UHVWRUH�1RUWK�$PHULFD
V�QDWXUDO�HQYLURQPHQW� 

$V�1RUWK�$PHULFD
V�SUHPLHU�SURYLGHU�RI�HQYLURQPHQWDO�DV�ZHOO�DV�HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV��RXU�ILUVW�JRDO�LV�WR�KHOS� 
RXU�FXVWRPHUV�SUHYHQW�WKH�UHOHDVH�RI�KD]DUGRXV�ZDVWHV�LQWR�WKH�HQYLURQPHQW��:H�DUH�DOVR�WKH�OHDGLQJ�VHUYLFH�SURYLGHU�LQ� 
VLWXDWLRQV�LQYROYLQJ�WKH�UHFRYHU\�DQG�GHFRQWDPLQDWLRQ�RI�SROOXWDQWV�WKDW�KDYH�EHHQ�UHOHDVHG�WR�WKH�HQYLURQPHQW��7KLV�LQFOXGHV� 
WKH�VDIH�GHVWUXFWLRQ�RU�GLVSRVDO�RI�WKRVH�KD]DUGRXV�PDWHULDOV�LQ�D�PDQQHU�WKDW�HQVXUHV�WKHVH�PDWHULDOV�DUH�QR�ORQJHU�D�GDQJHU�WR� 
WKH�HQYLURQPHQW��:KHQ�SURYLGLQJ�WKHVH�VHUYLFHV��ZH�DUH�FRPPLWWHG�WR�WKH�UHF\FOLQJ��UHXVH�DQG�UHFODPDWLRQ�RI�WKHVH�ZDVWHV� 
ZKHQHYHU�SRVVLEOH�XVLQJ�D�YDULHW\�RI�PHWKRGV�PRUH�IXOO\�H[SODLQHG�EHORZ�LQ�WKH�VHFWLRQV�GHVFULELQJ�RXU�JHQHUDO�RSHUDWLRQV�� 

:H�KDYH�DOVR�EHFRPH�WKH�OHDGLQJ�1RUWK�$PHULFDQ�SURYLGHU�RI�VHUYLFHV�WR�SURWHFW�WKH�R]RQH�OD\HU�IURP�WKH�GHVWUXFWLYH� 
HIIHFWV�RI�FKORURIOXRURFDUERQV���&)&V����ZKLFK�DUH�������WR��������WLPHV�PRUH�GHVWUXFWLYH�WR�WKH�R]RQH�OD\HU�WKDQ�RWKHU� 
JUHHQKRXVH�JDVHV��&OHDQ�+DUERUV�KDV�WKH�PRVW�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��WKH��(3$���DSSURYHG�&)&�GLVSRVDO� 
FDSDFLW\�UHJXODWHG�XQGHU�WKH�0RQWUHDO�3URWRFRO��DQG�ZH�GHVWUR\HG�RYHU�����PLOOLRQ�SRXQGV�RI�&)&V�LQ�������7KH�GHVWUXFWLRQ�RI� 
WKLV�YROXPH�RI�&)&V�DW�WKH�&RPSDQ\
V�(O�'RUDGR��$UNDQVDV�IDFLOLW\�OHG�WR�WKH�UHJLVWUDWLRQ�RI�RYHU�����PLOOLRQ�PHWULF�WRQV�RI� 
DYRLGHG�FDUERQ�GLR[LGH�HPLVVLRQV�ZLWK�WKH�&OLPDWH�$FWLRQ�5HVHUYH��D�JUHHQ�KRXVH�JDV�UHJLVWU\�DIILOLDWHG�ZLWK�WKH�6WDWH�RI� 
&DOLIRUQLD� 

2QH�RI�RXU�PRVW�KLJKO\�YLVLEOH�SXEOLF�SURJUDPV�IRU�YDULRXV�JRYHUQPHQWDO�DQG�FRPPXQLW\�HQWLWLHV�LQYROYHV�WKH�UHPRYDO�RI� 
WKRXVDQGV�RI�WRQV�RI�KD]DUGRXV�ZDVWHV��IURP�KRXVHKROGV�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��WKDW�PLJKW�RWKHUZLVH�EH� 

�
 



LPSURSHUO\�GLVSRVHG�RI�RU�EHFRPH�GDQJHURXV�WR�WKH�FRPPXQLWLHV�ZKHUH�WKH\�DUH�VWRUHG� 

$V�ZH�SURYLGH�WKHVH�ZLGH�UDQJLQJ�VHUYLFHV�WKURXJKRXW�1RUWK�$PHULFD��ZH�DUH�FRPPLWWHG�WR�HQVXULQJ�WKDW�RXU�RZQ� 
RSHUDWLRQV�DUH�HQYLURQPHQWDOO\�UHVSRQVLEOH��7KURXJK�RXU�HIIRUWV�WR�LPSOHPHQW�QXPHURXV�HQHUJ\�HIILFLHQF\�LPSURYHPHQWV�� 
JUHHQ�SXUFKDVLQJ��FRPSDQ\�ZLGH�UHF\FOLQJ�SURJUDPV��DQG�YDULRXV�WUDQVSRUWDWLRQ�LQLWLDWLYHV�LQFOXGLQJ�JUHDWHU�UDLO�XWLOL]DWLRQ�DQG� 
OLPLWV�RQ�WKH�VSHHGV�DQG�LGOLQJ�WLPH�RI�RXU�PDQ\�YHKLFOHV��ZH�DUH�PDNLQJ�RXU�RSHUDWLRQV�PRUH�HQYLURQPHQWDOO\�VXVWDLQDEOH� 

5HFHQW�LQLWLDWLYHV�LQYROYLQJ�RXU�UHPHGLDWLRQ�DFWLYLWLHV�LQFOXGH�WKH�XVH�RI�VRODU�SRZHUHG�SUREHV�WR�UHFRYHU�JURXQGZDWHU�DW� 
D�VLWH�XQGHUJRLQJ�JURXQGZDWHU�PRQLWRULQJ��$�PRUH�FRPSUHKHQVLYH�SURMHFW�ZDV�WKH�LQVWDOODWLRQ�RI�D����0Z�VRODU�DUUD\�DW�D� 
FORVHG�DQG�FDSSHG�ODQGILOO�ORFDWHG�LQ�1HZ�-HUVH\�WR�SURYLGH�HOHFWULF�SRZHU�IRU�D�FRQWLQXRXVO\�RSHUDWLQJ�JURXQGZDWHU� 
GHFRQWDPLQDWLRQ�SXPS�DQG�WUHDWPHQW�V\VWHP�DW�WKH�VLWH��7KH�VRODU�DUUD\�ZDV�LQVWDOOHG�DQG�RSHUDEOH�LQ�WKH�VHFRQG�TXDUWHU�RI� 
������7KH�VRODU�DUUD\�ZLOO�SURYLGH�YLUWXDOO\�DOO�RI�WKH�SRZHU�QHHGHG�WR�RSHUDWH�WKH�V\VWHP�ZLWK�D�VXVWDLQDEOH�VXSSO\�RI� 
UHQHZDEOH�HOHFWULF�HQHUJ\��DQG�EH�DQ�DGDSWLYH�UH�XVH�RI�DQ�RWKHUZLVH�XQXVDEOH�%URZQILHOG�VLWH�� 

6WUDWHJ\ 

2XU�VWUDWHJ\�LV�WR�GHYHORS�DQG�PDLQWDLQ�RQJRLQJ�UHODWLRQVKLSV�ZLWK�D�GLYHUVLILHG�JURXS�RI�FXVWRPHUV�ZKLFK�KDYH�UHFXUULQJ� 
QHHGV�IRU�HQYLURQPHQWDO��HQHUJ\�RU�LQGXVWULDO�VHUYLFHV��:H�VWULYH�WR�EH�UHFRJQL]HG�DV�WKH�SUHPLHU�VXSSOLHU�RI�D�EURDG�UDQJH�RI� 
YDOXH�DGGHG�VHUYLFHV�EDVHG�XSRQ�TXDOLW\��UHVSRQVLYHQHVV��FXVWRPHU�VHUYLFH��LQIRUPDWLRQ�WHFKQRORJLHV��EUHDGWK�RI�VHUYLFH� 
RIIHULQJV�DQG�FRVW�HIIHFWLYHQHVV� 

7KH�SULQFLSDO�HOHPHQWV�RI�RXU�EXVLQHVV�VWUDWHJ\�DUH�WR� 

��	 ([SDQG�6HUYLFH�2IIHULQJV�DQG�*HRJUDSKLF�&RYHUDJH²:H�EHOLHYH�RXU�7HFKQLFDO�DQG�)LHOG�6HUYLFHV�VHJPHQWV�KDYH� 
D�FRPSHWLWLYH�DGYDQWDJH��SDUWLFXODUO\�LQ�DUHDV�ZKHUH�VHUYLFH�ORFDWLRQV�DUH�ORFDWHG�DW�RU�QHDU�D�WUHDWPHQW��VWRUDJH�DQG� 
GLVSRVDO�IDFLOLW\���76')����%\�RSHQLQJ�DGGLWLRQDO�VHUYLFH�ORFDWLRQV�LQ�FORVH�SUR[LPLW\�WR�RXU�76')V��ZH�EHOLHYH�WKDW� 
ZH�FDQ��ZLWK�PLQLPDO�FDSLWDO�H[SHQGLWXUHV��LQFUHDVH�RXU�PDUNHW�VKDUH�ZLWKLQ�WKH�)LHOG�6HUYLFHV�VHJPHQW��:H�EHOLHYH� 
WKLV�ZLOO�GULYH�DGGLWLRQDO�ZDVWH�WR�RXU�H[LVWLQJ�IDFLOLWLHV��WKHUHE\�LQFUHDVLQJ�XWLOL]DWLRQ�DQG�HQKDQFLQJ�RYHUDOO� 
SURILWDELOLW\��)XUWKHUPRUH��ZH�EHOLHYH�ZH�FDQ�H[SDQG�RXU�,QGXVWULDO�DQG�2LO�DQG�*DV�)LHOG�6HUYLFHV�VHJPHQWV�DFURVV�D� 
EURDGHU�JHRJUDSKLF�DUHD��WKHUHE\�SURYLGLQJ�DGGLWLRQDO�VHUYLFHV�WR�QHZ�PDUNHWV� 

��	 &URVV�6HOO�$FURVV�6HJPHQWV²:H�EHOLHYH�WKH�EUHDGWK�RI�RXU�VHUYLFH�RIIHULQJV�DOORZV�XV�WR�SURYLGH�DGGLWLRQDO�VHUYLFHV� 
WR�H[LVWLQJ�FXVWRPHUV��,Q�SDUWLFXODU��ZH�EHOLHYH�ZH�FDQ�SURYLGH�HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�WR�FXVWRPHUV�ZKLFK� 
WUDGLWLRQDOO\�KDYH�RQO\�XVHG�RXU�HQYLURQPHQWDO�VHUYLFHV�DQG�HQYLURQPHQWDO�VHUYLFHV�WR�FXVWRPHUV�ZKLFK�WUDGLWLRQDOO\� 
KDYH�RQO\�XVHG�RXU�HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV��:H�EHOLHYH�OHYHUDJLQJ�RXU�DELOLW\�WR�FURVV�VHOO�HQYLURQPHQWDO�DQG� 
HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�ZLOO�GULYH�LQFUHDVHG�UHYHQXH�ZLWKLQ�RXU�H[LVWLQJ�FXVWRPHU�EDVH� 

��	 &DSWXUH�/DUJH�6FDOH�3URMHFWV²:H�SURYLGH�WXUQNH\�RIIVLWH�WUDQVSRUWDWLRQ�DQG�ODQGILOO�RU�LQFLQHUDWLRQ�GLVSRVDO� 
VHUYLFHV�IRU�VRLO�DQG�RWKHU�FRQWDPLQDWHG�PHGLD�JHQHUDWHG�IURP�UHPHGLDWLRQ�DFWLYLWLHV��:H�DOVR�DVVLVW�UHPHGLDWLRQ� 
FRQWUDFWRUV�DQG�SURMHFW�PDQDJHUV�ZLWK�VXSSRUW�VHUYLFHV�LQFOXGLQJ�JURXQGZDWHU�GLVSRVDO��LQYHVWLJDWLRQ�GHULYHG�ZDVWH� 
GLVSRVDO��UROORII�FRQWDLQHU�PDQDJHPHQW��DQG�PDQ\�RWKHU�UHODWHG�VHUYLFHV��:H�EHOLHYH�WKLV�ZLOO�GULYH�LQFUHPHQWDO�ZDVWH� 
YROXPH�WR�RXU�H[LVWLQJ�IDFLOLWLHV��WKHUHE\�LQFUHDVLQJ�XWLOL]DWLRQ�DQG�HQKDQFLQJ�RYHUDOO�SURILWDELOLW\� 

��	 ([SDQG�7KURXJKSXW�&DSDFLW\�RI�([LVWLQJ�:DVWH�)DFLOLWLHV²:H�RSHUDWH�DQ�H[WHQVLYH�QHWZRUN�RI�KD]DUGRXV�ZDVWH� 
PDQDJHPHQW�IDFLOLWLHV�DQG�KDYH�PDGH�VXEVWDQWLDO�LQYHVWPHQWV�LQ�WKHVH�IDFLOLWLHV��ZKLFK�SURYLGH�XV�ZLWK�VLJQLILFDQW� 
RSHUDWLQJ�OHYHUDJH�DV�YROXPHV�LQFUHDVH��,Q�DGGLWLRQ��WKHUH�DUH�RSSRUWXQLWLHV�WR�H[SDQG�ZDVWH�KDQGOLQJ�FDSDFLW\�DW�WKHVH� 
IDFLOLWLHV�E\�PRGLI\LQJ�WKH�WHUPV�RI�WKH�H[LVWLQJ�SHUPLWV�DQG�E\�DGGLQJ�HTXLSPHQW�DQG�QHZ�WHFKQRORJ\��7KURXJK� 
VHOHFWHG�SHUPLW�PRGLILFDWLRQV��ZH�FDQ�H[SDQG�WKH�UDQJH�RI�WUHDWPHQW�VHUYLFHV�RIIHUHG�WR�RXU�FXVWRPHUV�ZLWKRXW�WKH� 
ODUJH�FDSLWDO�LQYHVWPHQW�QHFHVVDU\�WR�DFTXLUH�RU�EXLOG�QHZ�ZDVWH�PDQDJHPHQW�IDFLOLWLHV� 

��	 3XUVXH�6HOHFWLYH�$FTXLVLWLRQV²:H�DFWLYHO\�SXUVXH�DFFUHWLYH��EROW�RQ��DFTXLVLWLRQV�LQ�FHUWDLQ�VHUYLFHV�RU�PDUNHW� 
VHFWRUV�ZKHUH�ZH�EHOLHYH�VXFK�DFTXLVLWLRQV�FDQ�HQKDQFH�DQG�H[SDQG�RXU�EXVLQHVV�ZLWK�PLQLPDO�FDSLWDO�RXWOD\��:H� 
EHOLHYH�WKDW�ZH�FDQ�H[SDQG�H[LVWLQJ�VHUYLFHV��HVSHFLDOO\�LQ�RXU�QRQ�GLVSRVDO�VHUYLFHV��WKURXJK�VWUDWHJLF�DFTXLVLWLRQV�LQ� 
RUGHU�WR�JHQHUDWH�LQFUHPHQWDO�UHYHQXHV�IURP�H[LVWLQJ�DQG�QHZ�FXVWRPHUV�DQG�WR�REWDLQ�JUHDWHU�PDUNHW�VKDUH��:H�DOVR� 
FRQWLQXH�WR�UHYLHZ�RWKHU�DFTXLVLWLRQ�SRVVLELOLWLHV�RQ�D�FDVH�E\�FDVH�EDVLV� 

��	 )RFXV�RQ�&RVW��3ULFLQJ�DQG�3URGXFWLYLW\�,QLWLDWLYHV²:H�FRQWLQXDOO\�VHHN�WR�LQFUHDVH�HIILFLHQF\�DQG�WR�UHGXFH�FRVWV� 
LQ�RXU�EXVLQHVV�WKURXJK�HQKDQFHG�WHFKQRORJ\��SURFHVV�HIILFLHQFLHV�DQG�VWULQJHQW�H[SHQVH�PDQDJHPHQW� 

&RPSHWLWLYH�6WUHQJWKV 

��	 /HDGLQJ�3URYLGHU�RI�(QYLURQPHQWDO��(QHUJ\�DQG�,QGXVWULDO�6HUYLFHV²:H�DUH�RQH�RI�WKH�ODUJHVW�SURYLGHUV�RI� 
HQYLURQPHQWDO��HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�DQG�WKH�ODUJHVW�RSHUDWRU�RI�QRQ�QXFOHDU�KD]DUGRXV�ZDVWH�WUHDWPHQW� 
IDFLOLWLHV�LQ�1RUWK�$PHULFD��:H�SURYLGH�PXOWL�IDFHWHG�DQG�ORZ�FRVW�VHUYLFHV�WR�D�EURDG�PL[�RI�FXVWRPHUV��:H�DWWUDFW� 

�
 



DQG�EHWWHU�VHUYH�RXU�FXVWRPHUV�EHFDXVH�RI�RXU�FDSDELOLWLHV�DQG�WKH�VL]H��VFDOH�DQG�JHRJUDSKLF�ORFDWLRQ�RI�RXU�DVVHWV�� 
ZKLFK�DOORZ�XV�WR�VHUYH�PXOWLSOH�ORFDWLRQV� 

��	 /DUJH�DQG�'LYHUVLILHG�&XVWRPHU�%DVH²2XU�FXVWRPHUV�UDQJH�IURP�)RUWXQH�����FRPSDQLHV�WR�PLGVL]H�DQG�VPDOO� 
SXEOLF�DQG�SULYDWH�HQWLWLHV�WKDW�VSDQ�PXOWLSOH�LQGXVWULHV�DQG�EXVLQHVV�W\SHV��LQFOXGLQJ�JRYHUQPHQWDO�HQWLWLHV��7KLV� 
GLYHUVLILFDWLRQ�OLPLWV�RXU�FUHGLW�H[SRVXUH�WR�DQ\�RQH�FXVWRPHU�RU�LQGXVWU\� 

��	 6WDEOH�DQG�5HFXUULQJ�5HYHQXH�%DVH²:H�KDYH�ORQJ�VWDQGLQJ�UHODWLRQVKLSV�ZLWK�RXU�FXVWRPHUV��2XU�GLYHUVLILHG� 
FXVWRPHU�EDVH�DOVR�SURYLGHV�VWDEOH�DQG�UHFXUULQJ�UHYHQXHV�DV�D�PDMRULW\�RI�RXU�UHYHQXHV�DUH�GHULYHG�IURP�SUHYLRXVO\� 
VHUYHG�FXVWRPHUV�ZLWK�UHFXUULQJ�QHHGV�IRU�RXU�VHUYLFHV��,Q�DGGLWLRQ��WKH�FRVWV�WR�PDQ\�RI�RXU�FXVWRPHUV�RI�VZLWFKLQJ� 
SURYLGHUV�DUH�KLJK��7KLV�LV�GXH�WR�PDQ\�FXVWRPHUV
�GHVLUH�WR�DXGLW�GLVSRVDO�IDFLOLWLHV�SULRU�WR�WKHLU�TXDOLILFDWLRQ�DV� 
DSSURYHG�VLWHV�DQG�WR�OLPLW�WKH�QXPEHU�RI�IDFLOLWLHV�WR�ZKLFK�WKHLU�ZDVWHV�DUH�VKLSSHG�LQ�RUGHU�WR�UHGXFH�WKHLU�SRWHQWLDO� 
OLDELOLW\�XQGHU�8�6��DQG�&DQDGLDQ�HQYLURQPHQWDO�UHJXODWLRQV��:H�KDYH�EHHQ�VHOHFWHG�DV�DQ�DSSURYHG�YHQGRU�E\�ODUJH� 
JHQHUDWRUV�RI�ZDVWH�EHFDXVH�ZH�SRVVHVV�FRPSUHKHQVLYH�FROOHFWLRQ��UHF\FOLQJ��WUHDWPHQW��WUDQVSRUWDWLRQ��GLVSRVDO��DQG� 
ZDVWH�WUDFNLQJ�FDSDELOLWLHV�DQG�KDYH�WKH�H[SHUWLVH�QHFHVVDU\�WR�FRPSO\�ZLWK�DSSOLFDEOH�HQYLURQPHQWDO�ODZV�DQG� 
UHJXODWLRQV��7KRVH�FXVWRPHUV�WKDW�KDYH�VHOHFWHG�XV�DV�DQ�DSSURYHG�YHQGRU�W\SLFDOO\�FRQWLQXH�WR�XVH�RXU�VHUYLFHV�RQ�D� 
UHFXUULQJ�EDVLV� 

��	 &RPSUHKHQVLYH�6HUYLFH�&DSDELOLWLHV²2XU�FRPSUHKHQVLYH�VHUYLFH�RIIHULQJV�DOORZ�XV�WR�DFW�DV�D�IXOO�VHUYLFH�SURYLGHU� 
WR�RXU�FXVWRPHUV��2XU�IXOO�VHUYLFH�RULHQWDWLRQ�FUHDWHV�LQFUHPHQWDO�UHYHQXH�JURZWK�DV�FXVWRPHUV�VHHN�WR�PLQLPL]H�WKH� 
QXPEHU�RI�RXWVLGH�YHQGRUV�DQG�GHPDQG��RQH�VWRS��VHUYLFH�SURYLGHUV� 

��	 ,QWHJUDWHG�1HWZRUN�RI�$VVHWV²:H�RSHUDWH��LQ�WKH�DJJUHJDWH��WKH�ODUJHVW�QXPEHU�RI�LQFLQHUDWRUV��ODQGILOOV��WUHDWPHQW� 
IDFLOLWLHV�DQG�76')V�LQ�1RUWK�$PHULFD��2XU�EURDG�VHUYLFH�QHWZRUN�HQDEOHV�XV�WR�HIIHFWLYHO\�KDQGOH�D�ZDVWH�VWUHDP� 
IURP�RULJLQ�WKURXJK�GLVSRVDO�DQG�WR�HIILFLHQWO\�GLUHFW�DQG�LQWHUQDOL]H�RXU�ZDVWH�VWUHDPV�WR�UHGXFH�FRVWV��$V�RXU� 
SURFHVVLQJ�RI�ZDVWHV�LQFUHDVHV��RXU�VL]H�DOORZV�XV�WR�LQFUHDVH�RXU�FDVK�IORZ�DQG�HDUQLQJV�DV�ZH�FDQ�LQWHUQDOL]H�D� 
JUHDWHU�YROXPH�RI�ZDVWH�LQ�RXU�LQFLQHUDWRUV�DQG�ODQGILOOV� 

��	 5HJXODWRU\�&RPSOLDQFH²:H�FRQWLQXH�WR�PDNH�FDSLWDO�LQYHVWPHQWV�LQ�RXU�IDFLOLWLHV�WR�HQVXUH�WKDW�WKH\�DUH�LQ� 
FRPSOLDQFH�ZLWK�FXUUHQW�IHGHUDO��VWDWH��SURYLQFLDO�DQG�ORFDO�UHJXODWLRQV��&RPSDQLHV�WKDW�UHO\�RQ�LQ�KRXVH�GLVSRVDO�PD\� 
ILQG�WKH�FXUUHQW�UHJXODWRU\�UHTXLUHPHQWV�WR�EH�WRR�FDSLWDO�LQWHQVLYH�RU�FRPSOLFDWHG��DQG�PD\�FKRRVH�WR�RXWVRXUFH�PDQ\� 
RI�WKHLU�KD]DUGRXV�ZDVWH�GLVSRVDO�QHHGV� 

��	 (IIHFWLYH�&RVW�0DQDJHPHQW²2XU�VLJQLILFDQW�VFDOH�DOORZV�XV�WR�PDLQWDLQ�ORZ�FRVWV�WKURXJK�VWDQGDUGL]HG�FRPSOLDQFH� 
SURFHGXUHV��VLJQLILFDQW�SXUFKDVLQJ�SRZHU��UHVHDUFK�DQG�GHYHORSPHQW�FDSDELOLWLHV�DQG�RXU�DELOLW\�WR�HIILFLHQWO\�XWLOL]H� 
ORJLVWLFV�DQG�WUDQVSRUWDWLRQ�WR�HFRQRPLFDOO\�GLUHFW�ZDVWH�VWUHDPV�WR�WKH�PRVW�HIILFLHQW�IDFLOLW\��:H�DOVR�KDYH�WKH�DELOLW\� 
WR�WUDQVSRUW�DQG�SURFHVV�ZLWK�LQWHUQDO�UHVRXUFHV�WKH�VXEVWDQWLDO�PDMRULW\�RI�DOO�KD]DUGRXV�ZDVWH�WKDW�ZH�PDQDJH�IRU�RXU� 
FXVWRPHUV��)LQDOO\��ZH�DUH�FRPPLWWHG�WR�UHGXFLQJ�FRVWV��DQG�PDQDJLQJ�KHDGFRXQW�DQG�RWKHU�RSHUDWLQJ�FRVWV� 

��	 3URYHQ�DQG�([SHULHQFHG�0DQDJHPHQW�7HDP²2XU�H[HFXWLYH�PDQDJHPHQW�WHDP�SURYLGHV�GHSWK�DQG�FRQWLQXLW\��2XU� 
���H[HFXWLYH�RIILFHUV�FROOHFWLYHO\�KDYH�RYHU�����\HDUV�RI�H[SHULHQFH�LQ�WKH�HQYLURQPHQWDO��HQHUJ\�DQG�LQGXVWULDO� 
VHUYLFHV�LQGXVWULHV��2XU�&KLHI�([HFXWLYH�2IILFHU�IRXQGHG�RXU�&RPSDQ\�LQ�������DQG�WKH�DYHUDJH�WHQXUH�RI�WKH����RWKHU� 
PHPEHUV�RI�WKH�H[HFXWLYH�PDQDJHPHQW�WHDP�H[FHHGV����\HDUV� 

2SHUDWLRQV 

General 

:H�UHSRUW�RXU�EXVLQHVV�LQ�WKH�SUHYLRXVO\�GLVFXVVHG�IRXU�RSHUDWLQJ�VHJPHQWV��ZKLFK�DUH�7HFKQLFDO�6HUYLFHV��)LHOG�6HUYLFHV�� 
,QGXVWULDO�6HUYLFHV�DQG�2LO�DQG�*DV�)LHOG�6HUYLFHV� 

Seasonality and Cyclical Nature of Business.����2XU�RSHUDWLRQV�PD\�EH�DIIHFWHG�E\�VHDVRQDO�IOXFWXDWLRQV�GXH�WR�ZHDWKHU� 
DQG�EXGJHWDU\�F\FOHV�LQIOXHQFLQJ�WKH�WLPLQJ�RI�FXVWRPHUV
�VSHQGLQJ�IRU�UHPHGLDO�DFWLYLWLHV��7\SLFDOO\�GXULQJ�WKH�ILUVW�TXDUWHU�RI� 
HDFK�\HDU�WKHUH�LV�OHVV�GHPDQG�IRU�HQYLURQPHQWDO�VHUYLFHV�GXH�WR�WKH�FROG�ZHDWKHU��SDUWLFXODUO\�LQ�WKH�1RUWKHUQ�DQG�0LGZHVWHUQ� 
8QLWHG�6WDWHV�DQG�&DQDGD��$FFRUGLQJO\��UHGXFHG�YROXPHV�RI�ZDVWH�DUH�UHFHLYHG�DW�RXU�IDFLOLWLHV�DQG�KLJKHU�RSHUDWLQJ�FRVWV�DUH� 
DVVRFLDWHG�ZLWK�RSHUDWLQJ�LQ�VXE�IUHH]LQJ�ZHDWKHU�DQG�KLJK�OHYHOV�RI�VQRZIDOO��,Q�DGGLWLRQ��IDFWRU\�FORVLQJV�IRU�WKH�\HDU�HQG� 
KROLGD\V�UHGXFH�WKH�YROXPH�RI�LQGXVWULDO�ZDVWH�JHQHUDWHG��ZKLFK�UHVXOWV�LQ�ORZHU�YROXPHV�RI�ZDVWH�KDQGOHG�E\�XV�GXULQJ�WKH� 
ILUVW�TXDUWHU�RI�WKH�IROORZLQJ�\HDU� 

&RQYHUVHO\��W\SLFDOO\�GXULQJ�WKH�ILUVW�TXDUWHU�RI�HDFK�\HDU�WKHUH�LV�PRUH�GHPDQG�IRU�HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�GXH�WR� 
WKH�FROG�ZHDWKHU��SDUWLFXODUO\�LQ�$OEHUWD��&DQDGD��DQG�OHVV�GHPDQG�GXULQJ�WKH�ZDUPHU�PRQWKV��7KH�PDLQ�UHDVRQ�IRU�WKLV�LV�WKDW� 
WKH�DUHDV�ZH�VHUYLFH�LQ�$OEHUWD�DUH�HDVLHU�WR�DFFHVV�ZKHQ�WKH�FROG�FRQGLWLRQV�PDNH�WKH�WHUUDLQ�PRUH�VXLWDEOH�IRU�FRPSDQLHV�WR� 
GHSOR\�WKHLU�HTXLSPHQW��'XULQJ�WKH�ZDUPHU�PRQWKV��WKDZLQJ�DQG�PXG�FRQGLWLRQV�PD\�LPSHGH�GHSOR\PHQW�RI�HTXLSPHQW� 

�
 



Geographical Information.����)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������ZH�JHQHUDWHG����������PLOOLRQ�RU�������RI� 
UHYHQXHV�LQ�WKH�8QLWHG�6WDWHV�DQG�3XHUWR�5LFR���������PLOOLRQ�RU�������RI�UHYHQXHV�LQ�&DQDGD��DQG�OHVV�WKDQ������RI�UHYHQXHV� 
LQ�RWKHU�LQWHUQDWLRQDO�ORFDWLRQV��)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������ZH�JHQHUDWHG����������PLOOLRQ�RU�������RI�UHYHQXHV�LQ� 
WKH�8QLWHG�6WDWHV�DQG�3XHUWR�5LFR���������PLOOLRQ�RU�������RI�UHYHQXHV�LQ�&DQDGD��DQG�OHVV�WKDQ������RI�UHYHQXHV�LQ�RWKHU� 
LQWHUQDWLRQDO�ORFDWLRQV��)RU�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�JHRJUDSKLFDO�DUHDV�IURP�ZKLFK�RXU�UHYHQXHV�DUH�GHULYHG�DQG�LQ� 
ZKLFK�RXU�DVVHWV�DUH�ORFDWHG��VHH�1RWH������6HJPHQW�5HSRUWLQJ���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ�,WHP���� 
�)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���LQ�WKLV�UHSRUW� 

Technical Services 

7KHVH�VHUYLFHV�LQYROYH�WKH�FROOHFWLRQ��WUDQVSRUW��WUHDWPHQW�DQG�GLVSRVDO�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWHV��DQG� 
LQFOXGH�UHVRXUFH�UHFRYHU\��SK\VLFDO�WUHDWPHQW��IXHOV�EOHQGLQJ��LQFLQHUDWLRQ��ODQGILOO�GLVSRVDO��ZDVWHZDWHU�WUHDWPHQW��ODE�FKHPLFDO� 
GLVSRVDO��H[SORVLYHV�PDQDJHPHQW��DQG�&OHDQ3DFN��VHUYLFHV��2XU�&OHDQ3DFN�VHUYLFHV�LQFOXGH�WKH�FROOHFWLRQ��LGHQWLILFDWLRQ�DQG� 
FDWHJRUL]DWLRQ��VSHFLDOL]HG�SDFNDJLQJ��WUDQVSRUWDWLRQ�DQG�GLVSRVDO�RI�ODERUDWRU\�FKHPLFDOV�DQG�KRXVHKROG�KD]DUGRXV�ZDVWHV�� 
2XU�WHFKQLFDO�VHUYLFHV�DUH�SURYLGHG�WKURXJK�D�QHWZRUN�RI�VHUYLFH�FHQWHUV�IURP�ZKLFK�D�IOHHW�RI�WUXFNV�DUH�GLVSDWFKHG�WR�SLFN�XS� 
FXVWRPHUV
�ZDVWH�HLWKHU�RQ�D�SUHGHWHUPLQHG�VFKHGXOH�RU�RQ�GHPDQG��DQG�WR�GHOLYHU�WKH�ZDVWH�WR�SHUPLWWHG�IDFLOLWLHV��ZKLFK�DUH� 
XVXDOO\�&RPSDQ\�RZQHG��2XU�VHUYLFH�FHQWHUV�FDQ�DOVR�GLVSDWFK�FKHPLVWV�WR�D�FXVWRPHU�ORFDWLRQ�IRU�WKH�FROOHFWLRQ�RI�FKHPLFDO� 
DQG�ODERUDWRU\�ZDVWH�IRU�GLVSRVDO� 

Collection, Transportation and Logistics Management.����$V�DQ�LQWHJUDO�SDUW�RI�RXU�VHUYLFHV��ZH�FROOHFW�LQGXVWULDO�ZDVWHV� 
IURP�FXVWRPHUV�DQG�WUDQVSRUW�VXFK�ZDVWHV�WR�DQG�EHWZHHQ�RXU�IDFLOLWLHV�IRU�WUHDWPHQW�RU�EXONLQJ�IRU�VKLSPHQW�WR�ILQDO�GLVSRVDO� 
ORFDWLRQV��&XVWRPHUV�W\SLFDOO\�DFFXPXODWH�ZDVWH�LQ�FRQWDLQHUV��VXFK�DV����JDOORQ�GUXPV��EXON�VWRUDJH�WDQNV�RU����FXELF�\DUG� 
UROO�RII�FRQWDLQHUV��,Q�SURYLGLQJ�WKLV�VHUYLFH��ZH�XWLOL]H�D�YDULHW\�RI�VSHFLDOO\�GHVLJQHG�DQG�FRQVWUXFWHG�WDQN�WUXFNV�DQG�VHPL� 
WUDLOHUV�DV�ZHOO�DV�WKLUG�SDUW\�WUDQVSRUWHUV��LQFOXGLQJ�UDLOURDGV� 

Treatment and Disposal.����:H�UHF\FOH��WUHDW�DQG�GLVSRVH�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�LQGXVWULDO�ZDVWHV��7KH�ZDVWHV� 
KDQGOHG�LQFOXGH�VXEVWDQFHV�ZKLFK�DUH�FODVVLILHG�DV��KD]DUGRXV��EHFDXVH�RI�WKHLU�FRUURVLYH��LJQLWDEOH��LQIHFWLRXV��UHDFWLYH�RU� 
WR[LF�SURSHUWLHV��DQG�RWKHU�VXEVWDQFHV�VXEMHFW�WR�IHGHUDO��VWDWH�DQG�SURYLQFLDO�HQYLURQPHQWDO�UHJXODWLRQ��:H�SURYLGH�ILQDO� 
WUHDWPHQW�DQG�GLVSRVDO�VHUYLFHV�GHVLJQHG�WR�PDQDJH�ZDVWHV�ZKLFK�FDQQRW�EH�RWKHUZLVH�HFRQRPLFDOO\�UHF\FOHG�RU�UHXVHG��7KH� 
ZDVWHV�ZH�KDQGOH�FRPH�LQ�VROLG��VOXGJH��OLTXLG�DQG�JDV�IRUP� 

:H�RSHUDWH�D�QHWZRUN�RI�76')V�WKDW�FROOHFW��WHPSRUDULO\�VWRUH�DQG�RU�FRQVROLGDWH�FRPSDWLEOH�ZDVWH�VWUHDPV�IRU�PRUH� 
HIILFLHQW�WUDQVSRUWDWLRQ�WR�ILQDO�UHF\FOLQJ��WUHDWPHQW�RU�GLVSRVDO�GHVWLQDWLRQV��7KHVH�IDFLOLWLHV�KROG�VSHFLDO�SHUPLWV��VXFK�DV�3DUW�%� 
SHUPLWV�XQGHU�WKH�5HVRXUFH�&RQVHUYDWLRQ�DQG�5HFRYHU\�$FW���5&5$���LQ�WKH�8QLWHG�6WDWHV��ZKLFK�DOORZV�WKHP�WR�SURFHVV� 
ZDVWH�WKURXJK�YDULRXV�WHFKQRORJLHV�LQFOXGLQJ�UHF\FOLQJ��LQFLQHUDWLRQ��DQG�ODQGILOO�DQG�ZDVWHZDWHU�WUHDWPHQW�� 

Resource Recovery and Fuels Blending.����:H�RSHUDWH�UHF\FOLQJ�V\VWHPV�IRU�WKH�UHFODPDWLRQ�DQG�UHXVH�RI�FHUWDLQ�ZDVWHV�� 
SDUWLFXODUO\�VROYHQW�EDVHG�ZDVWHV�JHQHUDWHG�E\�LQGXVWULDO�FOHDQLQJ�RSHUDWLRQV��PHWDO�ILQLVKLQJ�DQG�RWKHU�PDQXIDFWXULQJ� 
SURFHVVHV��5HVRXUFH�UHFRYHU\�LQYROYHV�WKH�WUHDWPHQW�RI�ZDVWHV�XVLQJ�YDULRXV�PHWKRGV��ZKLFK�HIIHFWLYHO\�UHPRYH�FRQWDPLQDQWV� 
IURP�WKH�RULJLQDO�PDWHULDO�WR�UHVWRUH�LWV�ILWQHVV�IRU�LWV�LQWHQGHG�SXUSRVH�DQG�WR�UHGXFH�WKH�YROXPH�RI�ZDVWH�UHTXLULQJ�GLVSRVDO� 

6SHQW�VROYHQWV�WKDW�FDQ�EH�UHF\FOHG�DUH�SURFHVVHG�WKURXJK�IUDFWLRQDO�GLVWLOODWLRQ��WKLQ�ILOP�HYDSRUDWLRQ�DQG�RWKHU�SURFHVVHV� 
DQG�DUH�UHFRYHUHG�LQWR�XVDEOH�SURGXFWV��8SRQ�UHFRYHU\�RI�WKHVH�SURGXFWV��ZH�HLWKHU�UHWXUQ�WKH�UHFRYHUHG�VROYHQWV�WR�WKH�RULJLQDO� 
JHQHUDWRU�RU�VHOO�WKHP�WR�WKLUG�SDUWLHV��2UJDQLF�OLTXLGV�DQG�VROLGV�ZLWK�VXIILFLHQW�KHDW�YDOXH�DUH�EOHQGHG�WR�PHHW�VWULFW� 
VSHFLILFDWLRQV�IRU�XVH�DV�VXSSOHPHQWDO�IXHOV�IRU�LQFLQHUDWRUV��FHPHQW�NLOQV��LQGXVWULDO�IXUQDFHV�DQG�RWKHU�KLJK�HIILFLHQF\�ERLOHUV�� 
:H�KDYH�LQVWDOOHG�IXHOV�EOHQGLQJ�HTXLSPHQW�DW�VRPH�76')V�WR�SUHSDUH�WKHVH�VXSSOHPHQWDO�IXHOV��:KHQ�SRVVLEOH��ZH�EXUQ�IXHO� 
EOHQGHG�PDWHULDO�DW�RXU�LQFLQHUDWRUV��2WKHUZLVH��ZH�VHQG�WKH�IXHO�EOHQGHG�PDWHULDO�WR�VXSSOHPHQWDO�IXHO�XVHUV�WKDW�DUH�OLFHQVHG� 
WR�DFFHSW�WKH�EOHQGHG�IXHO�PDWHULDO��$OWKRXJK�ZH�SD\�D�IHH�WR�WKH�XVHUV�WKDW�DFFHSW�WKLV�SURGXFW��WKLV�GLVSRVDO�PHWKRG�LV� 
VXEVWDQWLDOO\�OHVV�FRVWO\�WKDQ�RWKHU�GLVSRVDO�PHWKRGV� 

:H�DOVR�RSHUDWH�D�UHF\FOLQJ�IDFLOLW\�WKDW�UHF\FOHV�UHILQHU\�ZDVWH�DQG�VSHQW�FDWDO\VW���7KH�UHF\FOHG�RLO�DQG�UHF\FOHG�FDWDO\VW� 
DUH�VROG�WR�WKLUG�SDUWLHV� 

Incineration.����,QFLQHUDWLRQ�LV�WKH�SUHIHUUHG�PHWKRG�IRU�WKH�WUHDWPHQW�RI�RUJDQLF�KD]DUGRXV�ZDVWH��EHFDXVH�LW�HIIHFWLYHO\� 
GHVWUR\V�WKH�FRQWDPLQDQWV�DW�KLJK�WHPSHUDWXUHV��+LJK�WHPSHUDWXUH�LQFLQHUDWLRQ�HIIHFWLYHO\�HOLPLQDWHV�RUJDQLF�ZDVWHV�VXFK�DV� 
KHUELFLGHV��KDORJHQDWHG�VROYHQWV��SHVWLFLGHV��DQG�SKDUPDFHXWLFDO�DQG�UHILQHU\�ZDVWHV��UHJDUGOHVV�RI�ZKHWKHU�WKH\�DUH�JDVHV�� 
OLTXLGV��VOXGJH�RU�VROLGV��)HGHUDO�DQG�VWDWH�LQFLQHUDWLRQ�UHJXODWLRQV�UHTXLUH�D�GHVWUXFWLRQ�DQG�UHPRYDO�HIILFLHQF\�RI��������IRU� 
PRVW�RUJDQLF�ZDVWHV�DQG����������IRU�SRO\FKORULQDWHG�ELSKHQ\OV���3&%V���DQG�GLR[LQV� 

$V�RI�'HFHPEHU�����������ZH�KDG�ILYH�DFWLYH�LQFLQHUDWLRQ�IDFLOLWLHV�WKDW�RIIHU�D�ZLGH�UDQJH�RI�WHFKQRORJLFDO�FDSDELOLWLHV�WR� 
FXVWRPHUV�WKURXJK�WKLV�QHWZRUN��,Q�WKH�8QLWHG�6WDWHV��ZH�RSHUDWH�D�IOXLGL]HG�EHG�WKHUPDO�R[LGDWLRQ�XQLW�IRU�PD[LPXP� 
GHVWUXFWLRQ�HIILFLHQF\�RI�KD]DUGRXV�ZDVWH�ZLWK�DQ�HVWLPDWHG�DQQXDO�FDSDFLW\�RI��������WRQV�DQG�WKUHH�VROLGV�DQG�OLTXLGV�FDSDEOH� 
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LQFLQHUDWLRQ�IDFLOLWLHV�ZLWK�D�FRPELQHG�HVWLPDWHG�DQQXDO�FDSDFLW\�RI���������WRQV��:H�DOVR�RSHUDWH�RQH�KD]DUGRXV�ZDVWH�OLTXLG� 
LQMHFWLRQ�LQFLQHUDWRU�LQ�&DQDGD�ZLWK�WRWDO�DQQXDO�FDSDFLW\�RI�DSSUR[LPDWHO\��������WRQV��,Q�WKH�IRXUWK�TXDUWHU�RI�������ZH� 
WHPSRUDULO\�LGOHG�IRU�DSSUR[LPDWHO\����PRQWKV�RXU�DGGLWLRQDO�KD]DUGRXV�ZDVWH�LQFLQHUDWRU�LQ�9LOOH�0HUFLHU��4XHEHF��)DFWRUV� 
LQIOXHQFLQJ�WKH�GHFLVLRQ�LQFOXGH�XQFHUWDLQWLHV�RYHU�WKH�ORFDO�HFRQRPLF�HQYLURQPHQW�DQG�RXU�DELOLW\�WR�WUDQVIHU�ZDVWH�VWUHDPV�WR� 
RXU�RWKHU�IDFLOLWLHV� 

2XU�LQFLQHUDWLRQ�IDFLOLWLHV�LQ�.LPEDOO��1HEUDVND��'HHU�3DUN��7H[DV��(O�'RUDGR��$UNDQVDV�DQG�$UDJRQLWH��8WDK�DUH� 
GHVLJQHG�WR�SURFHVV�OLTXLG�RUJDQLF�ZDVWHV��VOXGJH��VROLGV��VRLO�DQG�GHEULV��2XU�'HHU�3DUN�IDFLOLW\�KDV�WZR�NLOQV�DQG�D�URWDU\� 
UHDFWRU��2XU�(O�'RUDGR�LQFLQHUDWLRQ�IDFLOLW\�VSHFLDOL]HV�LQ�WKH�WUHDWPHQW�RI�EXON�DQG�FRQWDLQHUL]HG�KD]DUGRXV�OLTXLGV��VROLGV�DQG� 
VOXGJH�WKURXJK�WZR�URWDU\�NLOQV��2XU�LQFLQHUDWLRQ�IDFLOLWLHV�LQ�.LPEDOO�DQG�'HHU�3DUN�KDYH�RQ�VLWH�ODQGILOOV�IRU�WKH�GLVSRVDO�RI� 
DVK�SURGXFHG�DV�D�UHVXOW�RI�WKH�LQFLQHUDWLRQ�SURFHVV� 

2XU�LQFLQHUDWLRQ�IDFLOLWLHV�LQ�0HUFLHU��4XHEHF�DQG�/DPEWRQ��2QWDULR�DUH�OLTXLG�LQMHFWLRQ�LQFLQHUDWRUV��GHVLJQHG�SULPDULO\� 
IRU�WKH�GHVWUXFWLRQ�RI�OLTXLG�RUJDQLF�ZDVWHV��7\SLFDO�ZDVWH�VWUHDPV�LQFOXGH�ZDVWHZDWHU�ZLWK�ORZ�OHYHOV�RI�RUJDQLFV�DQG�RWKHU� 
KLJKHU�FRQFHQWUDWLRQ�RUJDQLF�OLTXLG�ZDVWHV�QRW�DPHQDEOH�WR�FRQYHQWLRQDO�SK\VLFDO�RU�FKHPLFDO�ZDVWH�WUHDWPHQW� 

Landfills.����/DQGILOOV�DUH�XVHG�SULPDULO\�IRU�WKH�GLVSRVDO�RI�LQRUJDQLF�ZDVWHV��,Q�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��ZH�RSHUDWH� 
QLQH�FRPPHUFLDO�ODQGILOOV��6HYHQ�RI�RXU�FRPPHUFLDO�ODQGILOOV�DUH�GHVLJQHG�DQG�SHUPLWWHG�IRU�WKH�GLVSRVDO�RI�KD]DUGRXV�ZDVWHV� 
DQG�WZR�RI�RXU�ODQGILOOV�DUH�RSHUDWHG�IRU�QRQ�KD]DUGRXV�LQGXVWULDO�ZDVWH�GLVSRVDO�DQG��WR�D�OHVVHU�H[WHQW��PXQLFLSDO�VROLG�ZDVWH�� 
,Q�DGGLWLRQ�WR�RXU�FRPPHUFLDO�ODQGILOOV��ZH�DOVR�RZQ�DQG�RSHUDWH�WZR�QRQ�FRPPHUFLDO�ODQGILOOV�WKDW�RQO\�DFFHSW�ZDVWH�IURP�RXU� 
RQ�VLWH�LQFLQHUDWRUV� 

2I�RXU�VHYHQ�FRPPHUFLDO�ODQGILOOV�XVHG�IRU�GLVSRVDO�RI�KD]DUGRXV�ZDVWH��ILYH�DUH�ORFDWHG�LQ�WKH�8QLWHG�6WDWHV�DQG�WZR�DUH� 
ORFDWHG�LQ�&DQDGD��$V�RI�'HFHPEHU�����������WKH�XVHIXO�HFRQRPLF�OLYHV�RI�WKHVH�ODQGILOOV�LQFOXGH�DSSUR[LPDWHO\������PLOOLRQ� 
FXELF�\DUGV�RI�UHPDLQLQJ�FDSDFLW\��7KLV�HVWLPDWH�RI�WKH�XVHIXO�HFRQRPLF�OLYHV�RI�WKHVH�ODQGILOOV�LQFOXGHV�SHUPLWWHG�DLUVSDFH�DQG� 
XQSHUPLWWHG�DLUVSDFH�WKDW�RXU�PDQDJHPHQW�EHOLHYHV�WR�EH�SUREDEOH�RI�EHLQJ�SHUPLWWHG�EDVHG�RQ�RXU�DQDO\VLV�RI�YDULRXV�IDFWRUV�� 
,Q�DGGLWLRQ�WR�WKH�FDSDFLW\�LQFOXGHG�LQ�WKH�XVHIXO�HFRQRPLF�OLYHV�RI�WKHVH�ODQGILOOV��WKHUH�DUH�DSSUR[LPDWHO\������PLOOLRQ�FXELF� 
\DUGV�RI�DGGLWLRQDO�XQSHUPLWWHG�DLUVSDFH�FDSDFLW\�LQFOXGHG�LQ�WKH�IRRWSULQWV�RI�WKHVH�ODQGILOOV�WKDW�PD\�XOWLPDWHO\�EH�SHUPLWWHG�� 
7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�WKLV�XQSHUPLWWHG�DGGLWLRQDO�FDSDFLW\�ZLOO�EH�SHUPLWWHG��,Q�DGGLWLRQ�WR�WKH�KD]DUGRXV�ZDVWH� 
ODQGILOOV��ZH�RSHUDWH�WZR�QRQ�KD]DUGRXV�LQGXVWULDO�ODQGILOOV�ZLWK�����PLOOLRQ�FXELF�\DUGV�RI�UHPDLQLQJ�SHUPLWWHG�FDSDFLW\��7KHVH� 
WZR�IDFLOLWLHV�DUH�ORFDWHG�LQ�WKH�8QLWHG�6WDWHV�DQG�KDYH�EHHQ�LVVXHG�RSHUDWLQJ�SHUPLWV�XQGHU�WKH�DXWKRULW\�RI�6XEWLWOH�'�RI� 
5&5$��3ULRU�WR�LVVXDQFH�RI�D�SHUPLW��ZH�PXVW�GHPRQVWUDWH�WR�WKH�SHUPLWWLQJ�DJHQF\�WKDW�RXU�QRQ�KD]DUGRXV�LQGXVWULDO�ODQGILOOV� 
KDYH��DQG�PXVW�VXEVHTXHQWO\�HPSOR\��RSHUDWLRQDO�SURJUDPV�SURWHFWLYH�RI�WKH�LQWHJULW\�RI�WKH�ODQGILOO��KXPDQ�KHDOWK�DQG�WKH� 
VXUURXQGLQJ�HQYLURQPHQW��2XU�QRQ�KD]DUGRXV�ODQGILOO�IDFLOLWLHV�DUH�SHUPLWWHG�WR�DFFHSW�FRPPHUFLDO�LQGXVWULDO�ZDVWH��LQFOXGLQJ� 
ZDVWHV�IURP�IRXQGULHV��GHPROLWLRQ�DQG�FRQVWUXFWLRQ��PDFKLQH�VKRSV��DXWRPRELOH�PDQXIDFWXULQJ��SULQWLQJ��PHWDO�IDEULFDWLRQV�DQG� 
UHF\FOLQJ� 

0DQ\�RI�RXU�ODQGILOOV�SHUIRUP�SK\VLFDO�WUHDWPHQW�RI�ZDVWH�SULRU�WR�ILQDO�GLVSRVDO��3K\VLFDO�WUHDWPHQW�PHWKRGV�LQFOXGH� 
VHSDUDWLRQ�DQG�VWDELOL]DWLRQ��7KHVH�PHWKRGV�DUH�XVHG�WR�UHGXFH�WKH�YROXPH�RU�WR[LFLW\�RI�ZDVWH�PDWHULDO�� 

Wastewater Treatment.����:H�RSHUDWH�VHYHQ�ZDVWHZDWHU�WUHDWPHQW�IDFLOLWLHV�WKDW�RIIHU�D�UDQJH�RI�ZDVWHZDWHU�WUHDWPHQW� 
WHFKQRORJLHV��7KHVH�ZDVWHZDWHU�WUHDWPHQW�RSHUDWLRQV�LQYROYH�SURFHVVLQJ�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWHV�WKURXJK�WKH�XVH� 
RI�SK\VLFDO�DQG�FKHPLFDO�WUHDWPHQW�PHWKRGV��2XU�ZDVWHZDWHU�WUHDWPHQW�IDFLOLWLHV�WUHDW�D�EURDG�UDQJH�RI�LQGXVWULDO�OLTXLG�DQG� 
VHPL�OLTXLG�ZDVWHV�FRQWDLQLQJ�KHDY\�PHWDOV��RUJDQLFV�DQG�VXVSHQGHG�VROLGV� 

Explosives Management.����:H�GLVSRVH�RI�PXQLWLRQV�DQG�RWKHU�H[SORVLYHV�DW�RXU�IDFLOLW\�LQ�&ROID[��/RXLVLDQD��7KH�&ROID[� 
IDFLOLW\�LV�FDSDEOH�RI�WUHDWLQJ�D�ZLGH�UDQJH�RI�PDWHULDOV�IURP�ILUHZRUNV�DQG�FRQWDPLQDWHG�GHEULV�WR�URFNHW�PRWRUV��0DWHULDOV�DUH� 
PDQDJHG�LQ�RQH�RI����SHUPLWWHG�WKHUPDO�WUHDWPHQW�EXUQ�XQLWV��5HVLGXH�LV�FROOHFWHG�IURP�WKH�WUHDWPHQW�SURFHVV�DQG�VKLSSHG�RII� 
VLWH�IRU�GLVSRVDO�DW�DQ�DSSURYHG�IDFLOLW\��0HWDO�E\�SURGXFWV�DUH�VKLSSHG�RII�VLWH�IRU�UHF\FOLQJ� 

InSite Services.����2XU�,Q6LWH�6HUYLFHV�SURJUDP�SURYLGHV�FRPSUHKHQVLYH�RQVLWH�VROXWLRQV�WR�D�EURDG�DUUD\�RI�LQGXVWULDO�� 
HQYLURQPHQWDO��DQG�ZDVWH�PDQDJHPHQW�QHHGV�SDUWLFXODUO\�LQ�WKH�UHILQHU\��FKHPLFDO��PLQLQJ�DQG�SXOS�DQG�SDSHU�LQGXVWULHV��,Q� 
WKLV�SURJUDP��GHOLYHU\�RI�,Q6LWH�VHUYLFHV�DW�FXVWRPHU�VLWHV�SURYLGHV�RSSRUWXQLWLHV�IRU�SURFHVV�LPSURYHPHQWV�DQG�FRVW�VDYLQJV�� 
ZKLOH�HQVXULQJ�VDIHW\�DQG�UHJXODWRU\�FRPSOLDQFH���7KH�SURJUDP�OHYHUDJHV�&OHDQ�+DUERUV
�H[WHQVLYH�UHVRXUFHV�DQG�SURYHQ� 
H[SHUWLVH�E\�HQDEOLQJ�RXU�FXVWRPHUV�WR�IRFXV�RQ�WKHLU�FRUH�EXVLQHVV��6HOHFW�&OHDQ�+DUERUV�WHFKQLFLDQV�ZRUN�RQ�D�FXVWRPHU
V�VLWH� 
LQ�WDQGHP�ZLWK�WKH�FXVWRPHU�WR�GHOLYHU�SURSHU�ZDVWH�WUDQVSRUWDWLRQ�DQG�GLVSRVDO��ODE�FKHPLFDO�SDFNLQJ��DQG�ILHOG�VHUYLFHV��� 
:KHWKHU�D�FXVWRPHU�UHTXLUHV�D�VLQJOH�ILHOG�WHFKQLFLDQ�RU�D�PXOWL�SHUVRQ�WHDP�RI�GLYHUVLILHG�H[SHULHQFH��ZH�GHVLJQ�D�SURJUDP�WR� 
VDWLVI\�WKH�FXVWRPHU
V�VSHFLILF�QHHGV��$GGLWLRQDOO\��WKH�,Q6LWH�6HUYLFHV�3URJUDP�OHYHUDJHV�RXU�WUDQVSRUWDWLRQ�DQG�GLVSRVDO�DVVHWV� 
E\�SURYLGLQJ�LQFUHPHQWDO�YROXPHV�WR�SURFHVV�DW�RXU�IDFLOLWLHV� 

Field Services 

�
 



7KHVH�VHUYLFHV�SURYLGH�FXVWRPHUV�ZLWK�KLJKO\�VNLOOHG�H[SHUWV�ZKR�XWLOL]H�VSHFLDOW\�HTXLSPHQW�DQG�UHVRXUFHV�WR�SHUIRUP� 
VHUYLFHV�DW�DQ\�FKRVHQ�ORFDWLRQ��2XU�ILHOG�VHUYLFH�FUHZV�DQG�HTXLSPHQW�DUH�GLVSDWFKHG�RQ�D�SODQQHG�RU�HPHUJHQF\�EDVLV��DQG� 
SHUIRUP�VHUYLFHV�VXFK�DV�FRQILQHG�VSDFH�HQWU\�IRU�WDQN�FOHDQLQJ��VLWH�GHFRQWDPLQDWLRQ��ODUJH�UHPHGLDWLRQ�SURMHFWV��GHPROLWLRQ�� 
VSLOO�FOHDQXS��UDLOFDU�FOHDQLQJ��SURGXFW�UHFRYHU\�DQG�WUDQVIHU��VFDULI\LQJ�DQG�PHGLD�EODVWLQJ�DQG�YDFXXP�VHUYLFHV��$GGLWLRQDO� 
VHUYLFHV�LQFOXGH�XVHG�RLO�DQG�RLO�SURGXFWV�UHF\FOLQJ��DV�ZHOO�DV�3&%�PDQDJHPHQW�DQG�GLVSRVDO��2WKHU�VHUYLFHV�LQFOXGH�ILOWUDWLRQ� 
DQG�ZDWHU�WUHDWPHQW�VHUYLFHV� 

:H�DUH�D�OHDGHU�LQ�SURYLGLQJ�UHVSRQVH�VHUYLFHV�IRU�HQYLURQPHQWDO�HPHUJHQFLHV�RI�DQ\�VFDOH�IURP�PDQ�PDGH�GLVDVWHUV�� 
VXFK�DV�RLO�VSLOOV�DQG�QDWXUDO�GLVDVWHUV�VXFK�DV�KXUULFDQHV� 

Industrial Services 

7KHVH�VHUYLFHV�LQFOXGH�D�ZLGH�UDQJH�RI�LQGXVWULDO�PDLQWHQDQFH�VHUYLFHV�DQG�VSHFLDOW\�LQGXVWULDO�VHUYLFHV�SURYLGHG�DW� 
UHILQHULHV��PLQHV��XSJUDGHUV��FKHPLFDO�SODQWV��SXOS�DQG�SDSHU�PLOOV��PDQXIDFWXULQJ��DQG�SRZHU�JHQHUDWLRQ�IDFLOLWLHV��:H�SURYLGH� 
WKHVH�VHUYLFHV�WKURXJKRXW�1RUWK�$PHULFD��LQFOXGLQJ�D�SUHVHQFH�LQ�WKH�RLO�VDQGV�UHJLRQ�LQ�$OEHUWD��&DQDGD� 

2XU�FUHZV�KDQGOH�DV�QHHGHG�LQ�SODQW�VHUYLFHV�WR�VXSSRUW�RQJRLQJ�LQ�SODQW�FOHDQLQJ�DQG�PDLQWHQDQFH�VHUYLFHV�� 
LQFOXGLQJ�OLTXLG�GU\�YDFXXP��K\GUR�EODVWLQJ��VWHDP�FOHDQLQJ�DQG�FKHPLFDO�KDXOLQJ���:H�SURYLGH�D�YDULHW\�RI�VSHFLDOL]HG� 
LQGXVWULDO�VHUYLFHV�LQFOXGLQJ�SODQW�RXWDJH�DQG�WXUQDURXQG�VHUYLFHV��GHFRNLQJ�DQG�SLJJLQJ��FDWDO\VW�KDQGOLQJ��FKHPLFDO�FOHDQLQJ�� 
KLJK�DQG�XOWUD�KLJK�SUHVVXUH�ZDWHU�FOHDQLQJ��DQG�ODUJH�WDQN�DQG�VXUIDFH�LPSRXQGPHQW�FOHDQLQJ��2XU�ORGJLQJ�VHUYLFHV�SULPDULO\� 
FRQVLVW�RI�SUHPLHU�LQGXVWULDO�ORGJHV�DQG�GULOO�FDPS�DFFRPPRGDWLRQV�IRU�FRPSDQLHV�RSHUDWLQJ�LQ�WKH�$OEHUWD�RLO�VDQGV�DQG�RWKHU� 
UHJLRQV� 

Oil and Gas Field Services 

7KHVH�VHUYLFHV�VXSSRUW�H[SORUDWLRQ��GULOOLQJ�DQG�SURGXFWLRQ�SURJUDPV�IRU�RLO�DQG�JDV�FRPSDQLHV��6RPH�RI�WKH�FRUH� 
VHUYLFHV�ZH�RIIHU�LQFOXGH�JHRVSDWLDO�GDWD�LPDJLQJ��VHLVPLF�VXUYH\LQJ�OLQH�FOHDULQJ��DQG�KHOL�SRUWDEOH�DQG�WUDFN�GULOOLQJ��2XU� 
VXUIDFH�UHQWDO�VHUYLFHV�SURYLGH�D�YDULHW\�RI�RLOILHOG�HTXLSPHQW�WR�VXSSRUW�DFFHVV�WR�ZHOO�VLWHV��ZHOO�VLWH�HTXLSPHQW��DQG�ZHOO� 
SURGXFWLRQ�HTXLSPHQW��:H�DOVR�RIIHU�GLUHFWLRQDO�ERULQJ�VHUYLFHV�WR�VXSSRUW�RLO�DQG�JDV�FRPSDQLHV�DQG�PXQLFLSDOLWLHV�E\� 
LQVWDOOLQJ�SLSHOLQH��ILEHU�RSWLF��FDEOH��JDV��DQG�ZDWHU�DQG�VHZHU�OLQHV� 

Exploration Services����7KHVH�VHUYLFHV�SURYLGH�WXUQNH\�SURMHFW�PDQDJHPHQW�DQG�DUH�D�RQH�VWRS�VKRS�IRU�FXVWRPHUV
� 
FRPSOHWH�VXUYH\LQJ��FXWWLQJ��DQG�GULOOLQJ�QHHGV��:LWK�WKH�GHSWK�RI�RXU�LQ�KRXVH�UHVRXUFHV�RI�PDQSRZHU�DQG�HTXLSPHQW��ZH�KDYH� 
WKH�DELOLW\�WR�VFDOH�RXU�WHDPV�WR�PHHW�FXVWRPHU�GHPDQGV��2XU�WHDPV�OD\�RXW��FXW��DQG�VXUYH\�VRXUFH�DQG�UHFHLYHU�OLQHV��DQG� 
SHUIRUP�VHLVPLF�GULOOLQJ��2XU�WHFKQLTXHV�PD[LPL]H�HIILFLHQFLHV�DQG�PLQLPL]H�HQYLURQPHQWDO�LPSDFW��)URP�SODQQLQJ�WR� 
HTXLSPHQW�XWLOL]DWLRQ��RXU�H[SHULHQFHG�SURIHVVLRQDOV�GHOLYHU�TXDOLW\�VHUYLFH� 

Oil & Gas & Completion Support���7KHVH�VHUYLFHV�VXSSRUW�RLO�DQG�JDV�FRPSDQ\
V�GULOOLQJ�DQG�ZHOO�FRPSOHWLRQ��:H� 
SURYLGH�IUDFLQJ�ZDWHU�WUHDWPHQW�DQG�GLVSRVDO�DQG�GULOOLQJ�IOXLGV�DQG�VROLGV�GLVSRVDO��DORQJ�ZLWK�WKH�UHQWDO�RI�UROORIIV��IUDF�WDQNV� 
DQG�DFFHVV�DQG�ULJ�PDWV��:H�DOVR�SURYLGH�GULOO�FDPS�DFFRPPRGDWLRQV�DQG�FDWHULQJ��.H\�WR�RXU�VHUYLFHV�LV�RXU�DELOLW\�WR�SURYLGH� 
VROLGV�FRQWURO�WR�VXSSRUW�WKH�GULOOLQJ�SURFHVV��2XU�WHFKQRORJLHV�KHOS�WR�PDQDJH�OLTXLGV��VROLGV�DQG�VHPL�VROLG�PDWHULDO�GXULQJ�WKH� 
GULOOLQJ�RSHUDWLRQ��DQG�LQFOXGH�FHQWULIXJHV��WDQNV��DQG�GULOOLQJ�IOXLG�UHFRYHU\��:H�DOVR�SURYLGH�VXUIDFH�UHQWDOV�WR�VXSSRUW�GULOO� 
VLWHV��E\�SURYLGLQJ�ZHOO�VLWH�WUDLOHUV��ZDVWHZDWHU�WUHDWPHQW�V\VWHPV�DQG�KROGLQJ�WDQNV��(QYLUR%LQV��OLJKW�WRZHUV��JHQHUDWRUV�DQG� 
KDQGOLQJ�WRROV��DQG�KDXOLQJ�RI�IOXLGV� 

Oil & Gas Production Services����7KHVH�VHUYLFHV�VXSSRUW�DFWLYH�RLO�DQG�JDV�ZHOOV��:H�SURYLGH�GRZQKROH�SURGXFWLRQ� 
VHUYLFHV�WR�FOHDQRXW�DQG�IRU�PDLQWHQDQFH�WR�LQFUHDVH�ZHOO�SURGXFWLRQ�DQG�HIILFLHQF\��2XU�WUDQVSRUW�SURGXFWLRQ�VHUYLFHV�SURYLGH� 
IOXLGV�DQG�VROLGV�KDQGOLQJ��DQG�WKH�WUDQVSRUWDWLRQ��GLVSRVDO�RI�ZHOO�VLWH�E\�SURGXFWV��:H�DOVR�UHQW�WDQNV��IODUHVWDFN�JHQHUDWRUV�� 
DQG�OLJKW�WRZHUV� 

Other Services 

Information Management Services.����2XU�2QOLQH�6HUYLFHV�DOORZ�FXVWRPHUV�IUHH�DFFHVV�WR�WKHLU�ZDVWH�LQIRUPDWLRQ�RQOLQH�� 
���KRXUV�SHU�GD\��VHYHQ�GD\V�SHU�ZHHN��&XVWRPHUV�FDQ�PDQDJH�WKHLU�ZDVWH�SURILOHV��VFKHGXOH�GUXP�SLFNXSV��UXQ�UHSRUWV�VXFK�DV� 
ZDVWH�WUDFNLQJ�UHSRUWV�DQG�GDWD�IRU�UHJXODWRU\�UHSRUWLQJ��DQG�KDYH�WKH�DELOLW\�WR�YLHZ��SULQW�RU�GRZQORDG�VLJQHG�PDQLIHVWV� 

&RPSHWLWLRQ 

7KH�KD]DUGRXV�ZDVWH�PDQDJHPHQW�LQGXVWU\�LQ�ZKLFK�ZH�FRPSHWH�LV�KLJKO\�FRPSHWLWLYH��7KH�VRXUFHV�RI�FRPSHWLWLRQ�YDU\� 
E\�ORFDOLW\�DQG�E\�W\SH�RI�VHUYLFH�UHQGHUHG��ZLWK�FRPSHWLWLRQ�FRPLQJ�IURP�QDWLRQDO�DQG�UHJLRQDO�ZDVWH�VHUYLFHV�FRPSDQLHV�DQG� 
KXQGUHGV�RI�SULYDWHO\�RZQHG�ILUPV��3KLOLS�6HUYLFHV�&RUS���36&���9HROLD�(QYLURQPHQWDO�6HUYLFHV��DQG�:DVWH�0DQDJHPHQW��,QF�� 
�:0��DUH�WKH�SULQFLSDO�QDWLRQDO�ILUPV�ZLWK�ZKLFK�ZH�FRPSHWH��(DFK�RI�WKHVH�FRPSHWLWRUV�LV�DEOH�WR�SURYLGH�RQH�RU�PRUH�RI�WKH� 

�
 



HQYLURQPHQWDO�VHUYLFHV�RIIHUHG�E\�XV�
 

8QGHU�IHGHUDO�DQG�VWDWH�HQYLURQPHQWDO�ODZV�LQ�WKH�8QLWHG�6WDWHV��JHQHUDWRUV�RI�KD]DUGRXV�ZDVWH�UHPDLQ�OLDEOH�IRU� 
LPSURSHU�GLVSRVDO�RI�VXFK�ZDVWHV��$OWKRXJK�JHQHUDWRUV�PD\�KLUH�FRPSDQLHV�WKDW�KDYH�WKH�SURSHU�SHUPLWV�DQG�OLFHQVHV��EHFDXVH� 
RI�WKH�JHQHUDWRUV
�SRWHQWLDO�OLDELOLW\��WKH\�DUH�YHU\�LQWHUHVWHG�LQ�WKH�UHSXWDWLRQ�DQG�ILQDQFLDO�VWUHQJWK�RI�WKH�FRPSDQLHV�WKH\�XVH� 
IRU�WKH�PDQDJHPHQW�RI�WKHLU�KD]DUGRXV�ZDVWHV��:H�EHOLHYH�WKDW�RXU�WHFKQLFDO�SURILFLHQF\�DQG�UHSXWDWLRQ�DUH�LPSRUWDQW� 
FRQVLGHUDWLRQV�WR�RXU�FXVWRPHUV�LQ�VHOHFWLQJ�DQG�FRQWLQXLQJ�WR�XWLOL]H�RXU�VHUYLFHV� 

:H�EHOLHYH�WKDW�WKH�GHSWK�RI�RXU�UHF\FOLQJ��WUHDWPHQW�DQG�GLVSRVDO�FDSDELOLWLHV�DQG�RXU�DELOLW\�WR�FROOHFW�DQG�WUDQVSRUW� 
ZDVWH�SURGXFWV�HIILFLHQWO\��TXDOLW\�RI�VHUYLFH��VDIHW\��DQG�SULFLQJ�DUH�WKH�PRVW�VLJQLILFDQW�IDFWRUV�LQ�WKH�PDUNHW�IRU�WUHDWPHQW�DQG� 
GLVSRVDO�VHUYLFHV� 

)RU�RXU�WHFKQLFDO�DQG�ILHOG�VHUYLFHV��FRPSHWLWRUV�LQFOXGH�VHYHUDO�PDMRU�QDWLRQDO�DQG�UHJLRQDO�HQYLURQPHQWDO�VHUYLFHV� 
ILUPV��DV�ZHOO�DV�QXPHURXV�VPDOOHU�ORFDO�ILUPV��:H�EHOLHYH�WKH�DYDLODELOLW\�RI�VNLOOHG�WHFKQLFDO�SURIHVVLRQDO�SHUVRQQHO��TXDOLW\�RI� 
SHUIRUPDQFH��GLYHUVLW\�RI�VHUYLFHV�DQG�SULFH�DUH�WKH�NH\�FRPSHWLWLYH�IDFWRUV�LQ�WKLV�VHUYLFH�LQGXVWU\� 

7KH�HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�LQGXVWU\�LQ�ZKLFK�ZH�FRPSHWH�LV�DOVR�KLJKO\�FRPSHWLWLYH��7KH�VRXUFHV�RI�FRPSHWLWLRQ� 
YDU\�E\�ORFDOLW\�DQG�E\�W\SH�RI�VHUYLFH�UHQGHUHG��ZLWK�FRPSHWLWLRQ�FRPLQJ�IURP�QDWLRQDO�DQG�UHJLRQDO�VHUYLFH�SURYLGHUV��DQG� 
KXQGUHGV�RI�SULYDWHO\�RZQHG�ILUPV�WKDW�RIIHU�HQHUJ\�RU�LQGXVWULDO�VHUYLFHV��&('$�,QWHUQDWLRQDO�&RUSRUDWLRQ�DQG�1HZDOWD�LQ� 
&DQDGD��DQG�3KLOLS�6HUYLFHV�&RUS��DQG�9HROLD�(QYLURQPHQWDO�6HUYLFHV�LQ�WKH�8QLWHG�6WDWHV��DUH�WKH�SULQFLSDO�QDWLRQDO�ILUPV�ZLWK� 
ZKLFK�ZH�FRPSHWH��(DFK�RI�WKHVH�FRPSHWLWRUV�LV�DEOH�WR�SURYLGH�RQH�RU�PRUH�RI�WKH�HQHUJ\�RU�LQGXVWULDO�VHUYLFHV�RIIHUHG�E\�XV�� 
:H�EHOLHYH�WKH�DYDLODELOLW\�RI�VSHFLDOL]HG�HTXLSPHQW��VNLOOHG�WHFKQLFDO�SURIHVVLRQDO�SHUVRQQHO��TXDOLW\�RI�SHUIRUPDQFH��GLYHUVLW\� 
RI�VHUYLFHV�DQG�SULFH�DUH�WKH�NH\�FRPSHWLWLYH�IDFWRUV�LQ�WKLV�LQGXVWU\� 

7KH�SULQFLSDO�PHWKRGV�RI�FRPSHWLWLRQ�IRU�DOO�RI�RXU�VHUYLFHV�DUH�SULFH��TXDOLW\��UHOLDELOLW\�RI�VHUYLFH�UHQGHUHG�DQG�WHFKQLFDO� 
SURILFLHQF\��:H�EHOLHYH�WKDW�ZH�RIIHU�D�PRUH�FRPSUHKHQVLYH�UDQJH�RI�HQYLURQPHQWDO��HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�WKDQ�RXU� 
FRPSHWLWRUV�LQ�PDMRU�SRUWLRQV�RI�RXU�VHUYLFH�WHUULWRU\��DQG�WKDW�RXU�DELOLW\�WR�SURYLGH�FRPSUHKHQVLYH�VHUYLFHV�VXSSRUWHG�E\� 
XQLTXH�LQIRUPDWLRQ�WHFKQRORJLHV�FDSDEOH�RI�PDQDJLQJ�WKH�FXVWRPHUV
�RYHUDOO�HQYLURQPHQWDO�SURJUDPV�FRQVWLWXWHV�D�VLJQLILFDQW� 
DGYDQWDJH� 

(PSOR\HHV 

$V�RI�'HFHPEHU�����������ZH�HPSOR\HG�DSSUR[LPDWHO\�������DFWLYH�IXOO�WLPH�HPSOR\HHV��RI�ZKLFK�����HPSOR\HHV������ 
DUH�UHSUHVHQWHG�E\�ODERU�XQLRQV��:H�EHOLHYH�WKDW�RXU�UHODWLRQVKLS�ZLWK�RXU�HPSOR\HHV�LV�VDWLVIDFWRU\� 

� 
1XPEHU�RI 
(PSOR\HHV 

8QLRQV�LQ�WKH�8QLWHG�6WDWHV� � 
,QWHUQDWLRQDO�%URWKHUKRRG�RI�7HDPVWHUV ��� 
8QLWHG�6WHHOZRUNHUV
�8QLRQ ��� 

8QLRQV�LQ�&DQDGD� � 
&RPPXQLFDWLRQ��(QHUJ\�DQG�3DSHU�:RUNHUV
�8QLRQ ��� 
,QWHUQDWLRQDO�%URWKHUKRRG�RI�7HDPVWHUV �� 
,QWHUQDWLRQDO�8QLRQ�RI�2SHUDWLQJ�(QJLQHHUV �� 
,QWHUQDWLRQDO�%URWKHUKRRG�RI�%RLOHUPDNHUV��,URQ�6KLS�%XLOGHUV��%ODFNVPLWKV��)RUJHUV�DQG�+HOSHUV �� 
1RQ�XQLRQ�HPSOR\HHV ����� 

����� 

$V�SDUW�RI�RXU�FRPPLWPHQW�WR�HPSOR\HH�VDIHW\�DQG�TXDOLW\�FXVWRPHU�VHUYLFH��ZH�KDYH�DQ�H[WHQVLYH�FRPSOLDQFH�SURJUDP� 
DQG�D�WUDLQHG�HQYLURQPHQWDO��KHDOWK�DQG�VDIHW\�VWDII��:H�DGKHUH�WR�D�ULVN�PDQDJHPHQW�SURJUDP�GHVLJQHG�WR�UHGXFH�SRWHQWLDO� 
OLDELOLWLHV�WR�XV�DQG�WR�RXU�FXVWRPHUV� 

,QWHOOHFWXDO�3URSHUW\ 

:H�KDYH�LQYHVWHG�VLJQLILFDQWO\�LQ�WKH�GHYHORSPHQW�RI�SURSULHWDU\�WHFKQRORJ\�DQG�DOVR�WR�HVWDEOLVK�DQG�PDLQWDLQ�DQ� 
H[WHQVLYH�NQRZOHGJH�RI�OHDGLQJ�WHFKQRORJLHV�DQG�LQFRUSRUDWH�WKHVH�WHFKQRORJLHV�LQWR�WKH�VHUYLFHV�ZH�RIIHU�DQG�SURYLGH�WR�RXU� 
FXVWRPHUV��:H�KROG�D�WRWDO�RI����8�6��DQG����IRUHLJQ�SDWHQWV��ZKLFK�ZLOO�H[SLUH�EHWZHHQ������DQG��������DQG����8�6��DQG�IRXU� 
IRUHLJQ�WUDGHPDUNV��:H�DOVR�OLFHQVH�VRIWZDUH�DQG�RWKHU�LQWHOOHFWXDO�SURSHUW\�IURP�YDULRXV�WKLUG�SDUWLHV��:H�HQWHU�LQWR� 
FRQILGHQWLDOLW\�DJUHHPHQWV�ZLWK�FHUWDLQ�RI�RXU�HPSOR\HHV��FRQVXOWDQWV�DQG�FRUSRUDWH�SDUWQHUV��DQG�FRQWURO�DFFHVV�WR�VRIWZDUH� 
GRFXPHQWDWLRQ�DQG�RWKHU�SURSULHWDU\�LQIRUPDWLRQ��:H�EHOLHYH�WKDW�ZH�KROG�DGHTXDWH�ULJKWV�WR�DOO�LQWHOOHFWXDO�SURSHUW\�XVHG�LQ� 

�
 



RXU�EXVLQHVV�DQG�WKDW�ZH�GR�QRW�LQIULQJH�XSRQ�DQ\�LQWHOOHFWXDO�SURSHUW\�ULJKWV�KHOG�E\�RWKHU�SDUWLHV�
 

0DQDJHPHQW�RI�5LVNV 

:H�DGKHUH�WR�D�SURJUDP�RI�ULVN�PDQDJHPHQW�SROLFLHV�DQG�SUDFWLFHV�GHVLJQHG�WR�UHGXFH�SRWHQWLDO�OLDELOLW\��DV�ZHOO�DV�WR� 
PDQDJH�FXVWRPHUV
�RQJRLQJ�HQYLURQPHQWDO�H[SRVXUHV��7KLV�SURJUDP�LQFOXGHV�LQVWDOODWLRQ�RI�ULVN�PDQDJHPHQW�V\VWHPV�DW�RXU� 
IDFLOLWLHV��VXFK�DV�ILUH�VXSSUHVVLRQ��HPSOR\HH�WUDLQLQJ��HQYLURQPHQWDO��DXGLWLQJ�DQG�SROLF\�GHFLVLRQV�UHVWULFWLQJ�WKH�W\SHV�RI� 
ZDVWHV�KDQGOHG��:H�HYDOXDWH�DOO�UHYHQXH�RSSRUWXQLWLHV�DQG�GHFOLQH�WKRVH�WKDW�ZH�EHOLHYH�LQYROYH�XQDFFHSWDEOH�ULVNV� 

:H�GLVSRVH�RI�ZDVWH�DW�RXU�LQFLQHUDWLRQ��ZDVWHZDWHU�WUHDWPHQW�DQG�ODQGILOO�IDFLOLWLHV��RU�DW�IDFLOLWLHV�RZQHG�DQG�RSHUDWHG� 
E\�RWKHU�ILUPV�WKDW�ZH�KDYH�DXGLWHG�DQG�DSSURYHG��7\SLFDOO\��ZH�DSSO\�HVWDEOLVKHG�WHFKQRORJLHV�WR�WKH�WUHDWPHQW��VWRUDJH�DQG� 
UHFRYHU\�RI�KD]DUGRXV�ZDVWHV��:H�EHOLHYH�RXU�RSHUDWLRQV�DUH�FRQGXFWHG�LQ�D�VDIH�DQG�SUXGHQW�PDQQHU�DQG�LQ�VXEVWDQWLDO� 
FRPSOLDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV� 

,QVXUDQFH�DQG�)LQDQFLDO�$VVXUDQFH 

2XU�LQVXUDQFH�SURJUDPV�FRYHU�WKH�SRWHQWLDO�ULVNV�DVVRFLDWHG�ZLWK�RXU�PXOWLIDFHWHG�RSHUDWLRQV�IURP�WZR�SULPDU\� 
H[SRVXUHV��GLUHFW�SK\VLFDO�GDPDJH�DQG�WKLUG�SDUW\�OLDELOLW\��:H�PDLQWDLQ�D�FDVXDOW\�LQVXUDQFH�SURJUDP�SURYLGLQJ�FRYHUDJH�IRU� 
YHKLFOHV��HPSOR\HU
V�OLDELOLW\�DQG�FRPPHUFLDO�JHQHUDO�OLDELOLW\�LQ�WKH�DJJUHJDWH�DPRXQW�RI�������PLOOLRQ��������PLOOLRQ�DQG� 
������PLOOLRQ��UHVSHFWLYHO\��SHU�\HDU��VXEMHFW�WR�D�UHWHQWLRQ�RI������PLOOLRQ�SHU�RFFXUUHQFH�LQ�HDFK�RI�WKH�8QLWHG�6WDWHV�DQG� 
&DQDGD��:H�DOVR�KDYH�ZRUNHUV
�FRPSHQVDWLRQ�LQVXUDQFH�ZKRVH�OLPLWV�DUH�HVWDEOLVKHG�E\�VWDWH�VWDWXWHV��6LQFH�WKH�HDUO\�����V�� 
FDVXDOW\�LQVXUDQFH�SROLFLHV�KDYH�W\SLFDOO\�H[FOXGHG�OLDELOLW\�IRU�SROOXWLRQ��ZKLFK�LV�FRYHUHG�XQGHU�D�VHSDUDWH�SROOXWLRQ�OLDELOLW\� 
SURJUDP��KRZHYHU��RXU�DXWR�OLDELOLW\�SROLF\�GRHV�SURYLGH�WKH�ILUVW������PLOOLRQ�RI�WUDQVSRUWDWLRQ�SROOXWLRQ�LQVXUDQFH� 

:H�KDYH�SROOXWLRQ�OLDELOLW\�LQVXUDQFH�SROLFLHV�FRYHULQJ�SRWHQWLDO�ULVN�LQ�WKUHH�DUHDV��DV�D�FRQWUDFWRU�SHUIRUPLQJ�VHUYLFHV�DW� 
FXVWRPHU�VLWHV��DV�D�WUDQVSRUWHU�RI�ZDVWH�DQG�IRU�ZDVWH�SURFHVVLQJ�DW�RXU�IDFLOLWLHV��7KH�FRQWUDFWRU
V�SROOXWLRQ�OLDELOLW\�LQVXUDQFH� 
KDV�OLPLWV�RI�������PLOOLRQ�SHU�RFFXUUHQFH�DQG�������PLOOLRQ�LQ�WKH�DJJUHJDWH��FRYHULQJ�RIIVLWH�UHPHGLDO�DFWLYLWLHV�DQG�DVVRFLDWHG� 
OLDELOLWLHV��$�������PLOOLRQ�GHGXFWLEOH�DSSOLHV�WR�WKLV�SROLF\� 

)RU�LQ�WUDQVLW�SROOXWLRQ�OLDELOLW\��WKH�SROOXWLRQ�OLDELOLW\�SROLF\�SURYLGHV�FRYHUDJH�IRU�XS�WR�������PLOOLRQ�SHU�RFFXUUHQFH� 
DQG�������PLOOLRQ�DJJUHJDWH�H[FHVV�DERYH�WKH�SULPDU\������PLOOLRQ�DXWR�OLDELOLW\�SROLF\��7KH�FRPELQHG�SROLFLHV�SURYLGH�XV�ZLWK� 
FRYHUDJH�IRU�XS�WR�������PLOOLRQ�SHU�RFFXUUHQFH�DQG�������PLOOLRQ�DJJUHJDWH�IRU�VXGGHQ�DQG�DFFLGHQWDO�RFFXUUHQFHV�GXULQJ� 
WUDQVSRUWDWLRQ�RI�ZDVWH�IURP�WKH�WLPH�ZDVWH�LV�SLFNHG�XS�IURP�D�FXVWRPHU�XQWLO�LWV�GHOLYHU\�WR�WKH�ILQDO�GLVSRVDO�VLWH��$� 
�����PLOOLRQ�GHGXFWLEOH�DSSOLHV�WR�WKLV�FRYHUDJH�LQ�WKH�8QLWHG�6WDWHV�DQG�D�]HUR�UHWHQWLRQ�LQ�&DQDGD� 

)HGHUDO�DQG�VWDWH�UHJXODWLRQV�UHTXLUH�OLDELOLW\�LQVXUDQFH�FRYHUDJH�IRU�DOO�IDFLOLWLHV�WKDW�WUHDW��VWRUH�RU�GLVSRVH�RI�KD]DUGRXV� 
ZDVWH��5&5$��WKH�7R[LF�6XEVWDQFHV�&RQWURO�$FW��DQG�FRPSDUDEOH�VWDWH�KD]DUGRXV�ZDVWH�UHJXODWLRQV�W\SLFDOO\�UHTXLUH�KD]DUGRXV� 
ZDVWH�KDQGOLQJ�IDFLOLWLHV�WR�PDLQWDLQ�SROOXWLRQ�OLDELOLW\�LQVXUDQFH�LQ�WKH�DPRXQW�RI������PLOOLRQ�SHU�RFFXUUHQFH�DQG������PLOOLRQ� 
LQ�WKH�DJJUHJDWH�IRU�VXGGHQ�RFFXUUHQFHV��DQG������PLOOLRQ�SHU�RFFXUUHQFH�DQG������PLOOLRQ�LQ�WKH�DJJUHJDWH�IRU�QRQ�VXGGHQ� 
RFFXUUHQFHV��6WHDGIDVW�,QVXUDQFH�&RPSDQ\��D�XQLW�RI�=XULFK�,QVXUDQFH�1�$���SURYLGHV�LQVXUDQFH�IRU�RXU�WUHDWPHQW��VWRUDJH�DQG� 
GLVSRVDO�DFWLYLWLHV�WKDW�PHHW�WKH�UHJXODWRU\�UHTXLUHPHQWV��,Q�DGGLWLRQ��WKLV�SROLF\�SURYLGHV�H[FHVV�OLPLWV�DERYH�WKH�UHJXODWRU\� 
UHTXLUHPHQWV�XS�WR�������PLOOLRQ� 

8QGHU�RXU�LQVXUDQFH�SURJUDPV��FRYHUDJH�LV�REWDLQHG�IRU�FDWDVWURSKLF�H[SRVXUHV�DV�ZHOO�DV�WKRVH�ULVNV�UHTXLUHG�WR�EH� 
LQVXUHG�E\�ODZ�RU�FRQWUDFW��,W�LV�RXU�SROLF\�WR�UHWDLQ�D�VLJQLILFDQW�SRUWLRQ�RI�FHUWDLQ�H[SHFWHG�ORVVHV�UHODWHG�SULPDULO\�WR� 
HPSOR\HH�EHQHILW��ZRUNHUV
�FRPSHQVDWLRQ��FRPPHUFLDO�JHQHUDO�DQG�YHKLFOH�OLDELOLW\��3URYLVLRQV�IRU�ORVVHV�H[SHFWHG�XQGHU�WKHVH� 
SURJUDPV�DUH�UHFRUGHG�EDVHG�XSRQ�RXU�HVWLPDWHV�RI�WKH�DFWXDULDO�FDOFXODWLRQ�RI�WKH�DJJUHJDWH�OLDELOLW\�IRU�FODLPV��:H�EHOLHYH� 
WKDW�SROLF\�FDQFHOODWLRQ�WHUPV�DUH�VLPLODU�WR�WKRVH�RI�RWKHU�FRPSDQLHV�LQ�RWKHU�LQGXVWULHV� 

2SHUDWRUV�RI�KD]DUGRXV�ZDVWH�KDQGOLQJ�IDFLOLWLHV�DUH�DOVR�UHTXLUHG�E\�IHGHUDO��VWDWH�DQG�SURYLQFLDO�UHJXODWLRQV�WR�SURYLGH� 
ILQDQFLDO�DVVXUDQFH�IRU�FORVXUH�DQG�SRVW�FORVXUH�FDUH�RI�WKRVH�IDFLOLWLHV�VKRXOG�WKH�IDFLOLWLHV�FHDVH�RSHUDWLRQ��&ORVXUH�ZRXOG� 
LQFOXGH�WKH�FRVW�RI�UHPRYLQJ�WKH�ZDVWH�VWRUHG�DW�D�IDFLOLW\�ZKLFK�FHDVHG�RSHUDWLQJ�DQG�VHQGLQJ�WKH�PDWHULDO�WR�DQRWKHU�IDFLOLW\� 
IRU�GLVSRVDO�DQG�WKH�FRVW�RI�SHUIRUPLQJ�FHUWDLQ�SURFHGXUHV�IRU�GHFRQWDPLQDWLRQ�RI�WKH�IDFLOLWLHV��7KH�WRWDO�DPRXQW�RI�WKH�FORVXUH� 
DQG�SRVW�FORVXUH�ILQDQFLDO�DVVXUDQFH�ZKLFK�ZH�KDYH�EHHQ�UHTXLUHG�E\�UHJXODWRUV�WR�SURYLGH�LV�DSSUR[LPDWHO\��������PLOOLRQ�IRU� 
8�6��IDFLOLWLHV�DQG�������PLOOLRQ�IRU�&DQDGLDQ�IDFLOLWLHV��:H�KDYH�REWDLQHG�DOO�RI�WKH�UHTXLUHG�ILQDQFLDO�DVVXUDQFH�IRU�RXU� 
IDFLOLWLHV�IURP�D�TXDOLILHG�LQVXUDQFH�FRPSDQ\��=XULFK�,QVXUDQFH�1�$���DQG�LWV�DIILOLDWHG�FRPSDQLHV��7KH�FORVXUH�DQG�SRVW�FORVXUH� 
REOLJDWLRQV�RI�RXU�8�6��IDFLOLWLHV�DUH�LQVXUHG�E\�DQ�LQVXUDQFH�SROLF\�ZULWWHQ�E\�6WHDGIDVW�,QVXUDQFH�&RPSDQ\��D�XQLW�RI�=XULFK� 
,QVXUDQFH�1�$����ZKLFK�ZLOO�H[SLUH�LQ�������2XU�&DQDGLDQ�IDFLOLWLHV�XWLOL]H�VXUHW\�ERQGV�SURYLGHG�WKURXJK�=XULFK�,QVXUDQFH� 
&RPSDQ\��&DQDGD���ZKLFK�H[SLUH�DW�YDULRXV�GDWHV�WKURXJKRXW�������,Q�FRQQHFWLRQ�ZLWK�REWDLQLQJ�VXFK�LQVXUDQFH�DQG�VXUHW\� 
ERQGV��ZH�KDYH�SURYLGHG�WR�6WHDGIDVW�,QVXUDQFH�&RPSDQ\�������PLOOLRQ�RI�OHWWHUV�RI�FUHGLW�ZKLFK�ZH�REWDLQHG�IURP�RXU�OHQGHUV� 
XQGHU�RXU�UHYROYLQJ�FUHGLW�DJUHHPHQW� 

�
 



2XU�RWKHU�LQWHUQDWLRQDO�RSHUDWLRQV�DUH�LQVXUHG�XQGHU�ORFDOO\�SODFHG�LQVXUDQFH�SROLFLHV�IRU�LQVXUDQFH�WKDW�DUH�FRPSXOVRU\�WR� 
SODFH�LQ�D�VSHFLILF�FRXQWU\��,Q�DGGLWLRQ��ZH�KDYH�D�JOREDO�IRUHLJQ�OLDELOLW\�SROLF\�WKDW�ZLOO�SURYLGH�H[FHVV�DQG�GLIIHUHQFH�LQ� 
FRQGLWLRQ�FRYHUDJH�LQ�DOO�LQWHUQDWLRQDO�FRXQWULHV� 

(QYLURQPHQWDO�5HJXODWLRQ 

:KLOH�RXU�EXVLQHVV�KDV�EHQHILWHG�VXEVWDQWLDOO\�IURP�LQFUHDVHG�JRYHUQPHQWDO�UHJXODWLRQ�RI�KD]DUGRXV�ZDVWH�WUDQVSRUWDWLRQ�� 
VWRUDJH�DQG�GLVSRVDO��WKH�HQYLURQPHQWDO�VHUYLFHV�LQGXVWU\�LWVHOI�KDV�EHFRPH�WKH�VXEMHFW�RI�H[WHQVLYH�DQG�HYROYLQJ�UHJXODWLRQ�E\� 
IHGHUDO��VWDWH��SURYLQFLDO�DQG�ORFDO�DXWKRULWLHV��:H�DUH�UHTXLUHG�WR�REWDLQ�IHGHUDO��VWDWH��SURYLQFLDO�DQG�ORFDO�SHUPLWV�RU�DSSURYDOV� 
IRU�HDFK�RI�RXU�KD]DUGRXV�ZDVWH�IDFLOLWLHV��6XFK�SHUPLWV�DUH�GLIILFXOW�WR�REWDLQ�DQG��LQ�PDQ\�LQVWDQFHV��H[WHQVLYH�VWXGLHV��WHVWV�� 
DQG�SXEOLF�KHDULQJV�DUH�UHTXLUHG�EHIRUH�WKH�DSSURYDOV�FDQ�EH�LVVXHG��:H�KDYH�DFTXLUHG�DOO�RSHUDWLQJ�SHUPLWV�DQG�DSSURYDOV�QRZ� 
UHTXLUHG�IRU�WKH�FXUUHQW�RSHUDWLRQ�RI�RXU�EXVLQHVV��DQG�KDYH�DSSOLHG�IRU��RU�DUH�LQ�WKH�SURFHVV�RI�DSSO\LQJ�IRU��DOO�SHUPLWV�DQG� 
DSSURYDOV�QHHGHG�LQ�FRQQHFWLRQ�ZLWK�FRQWLQXHG�RSHUDWLRQ�DQG�SODQQHG�H[SDQVLRQ�RU�PRGLILFDWLRQV�RI�RXU�RSHUDWLRQV� 

:H�PDNH�D�FRQWLQXLQJ�HIIRUW�WR�DQWLFLSDWH�UHJXODWRU\��SROLWLFDO�DQG�OHJDO�GHYHORSPHQWV�WKDW�PLJKW�DIIHFW�RSHUDWLRQV��EXW� 
DUH�QRW�DOZD\V�DEOH�WR�GR�VR��:H�FDQQRW�SUHGLFW�WKH�H[WHQW�WR�ZKLFK�DQ\�HQYLURQPHQWDO�OHJLVODWLRQ�RU�UHJXODWLRQ�WKDW�PD\�EH� 
HQDFWHG�RU�HQIRUFHG�LQ�WKH�IXWXUH�PD\�DIIHFW�RXU�RSHUDWLRQV� 

8QLWHG�6WDWHV�+D]DUGRXV�:DVWH�5HJXODWLRQ 

Federal Regulations.����7KH�PRVW�VLJQLILFDQW�IHGHUDO�HQYLURQPHQWDO�ODZV�DIIHFWLQJ�XV�DUH�WKH�5HVRXUFH�&RQVHUYDWLRQ�DQG� 
5HFRYHU\�$FW���5&5$����WKH�&RPSUHKHQVLYH�(QYLURQPHQWDO�5HVSRQVH��&RPSHQVDWLRQ�DQG�/LDELOLW\�$FW���&(5&/$����DOVR� 
NQRZQ�DV�WKH��6XSHUIXQG�$FW���WKH�&OHDQ�$LU�$FW��WKH�&OHDQ�:DWHU�$FW��DQG�WKH�7R[LF�6XEVWDQFHV�&RQWURO�$FW���76&$��� 

RCRA.����5&5$�LV�WKH�SULQFLSDO�IHGHUDO�VWDWXWH�JRYHUQLQJ�KD]DUGRXV�ZDVWH�JHQHUDWLRQ��WUHDWPHQW��WUDQVSRUWDWLRQ��VWRUDJH� 
DQG�GLVSRVDO��3XUVXDQW�WR�5&5$��WKH�(3$�KDV�HVWDEOLVKHG�D�FRPSUHKHQVLYH��FUDGOH�WR�JUDYH��V\VWHP�IRU�WKH�PDQDJHPHQW�RI�D� 
ZLGH�UDQJH�RI�PDWHULDOV�LGHQWLILHG�DV�KD]DUGRXV�RU�VROLG�ZDVWH��6WDWHV�WKDW�KDYH�DGRSWHG�KD]DUGRXV�ZDVWH�PDQDJHPHQW�SURJUDPV� 
ZLWK�VWDQGDUGV�DW�OHDVW�DV�VWULQJHQW�DV�WKRVH�SURPXOJDWHG�E\�WKH�(3$�KDYH�EHHQ�GHOHJDWHG�DXWKRULW\�E\�WKH�(3$�WR�DGPLQLVWHU� 
WKHLU�IDFLOLW\�SHUPLWWLQJ�SURJUDPV�LQ�OLHX�RI�WKH�(3$
V�SURJUDP� 

(YHU\�IDFLOLW\�WKDW�WUHDWV��VWRUHV�RU�GLVSRVHV�RI�KD]DUGRXV�ZDVWH�PXVW�REWDLQ�D�5&5$�SHUPLW�IURP�WKH�(3$�RU�DQ� 
DXWKRUL]HG�VWDWH�DJHQF\�XQOHVV�D�VSHFLILF�H[HPSWLRQ�H[LVWV��DQG�PXVW�FRPSO\�ZLWK�FHUWDLQ�RSHUDWLQJ�UHTXLUHPHQWV��WKH�3DUW�%� 
SHUPLWWLQJ�SURFHVV���5&5$�DOVR�UHTXLUHV�WKDW�3DUW�%�SHUPLWV�FRQWDLQ�SURYLVLRQV�IRU�UHTXLUHG�RQ�VLWH�VWXG\�DQG�FOHDQXS�DFWLYLWLHV�� 
NQRZQ�DV��FRUUHFWLYH�DFWLRQ���LQFOXGLQJ�GHWDLOHG�FRPSOLDQFH�VFKHGXOHV�DQG�SURYLVLRQV�IRU�DVVXUDQFH�RI�ILQDQFLDO�UHVSRQVLELOLW\�� 
6HH�1RWH�����&ORVXUH�DQG�3RVW�&ORVXUH�/LDELOLWLHV���DQG�1RWH�����5HPHGLDO�/LDELOLWLHV���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV� 
LQFOXGHG�LQ�,WHP�����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���IRU�D�GLVFXVVLRQ�RI�RXU�HQYLURQPHQWDO�OLDELOLWLHV��6HH� 
�,QVXUDQFH�DQG�)LQDQFLDO�$VVXUDQFH��DERYH�IRU�D�GLVFXVVLRQ�RI�RXU�ILQDQFLDO�DVVXUDQFH�UHTXLUHPHQWV� 

The Superfund Act.����7KH�6XSHUIXQG�$FW�LV�WKH�SULPDU\�IHGHUDO�VWDWXWH�UHJXODWLQJ�WKH�FOHDQXS�RI�LQDFWLYH�KD]DUGRXV� 
VXEVWDQFH�VLWHV�DQG�LPSRVLQJ�OLDELOLW\�IRU�FOHDQXS�RQ�WKH�UHVSRQVLEOH�SDUWLHV��,W�DOVR�SURYLGHV�IRU�LPPHGLDWH�UHVSRQVH�DQG� 
UHPRYDO�DFWLRQV�FRRUGLQDWHG�E\�WKH�(3$�WR�UHOHDVHV�RI�KD]DUGRXV�VXEVWDQFHV�LQWR�WKH�HQYLURQPHQW��DQG�DXWKRUL]HV�WKH� 
JRYHUQPHQW�WR�UHVSRQG�WR�WKH�UHOHDVH�RU�WKUHDWHQHG�UHOHDVH�RI�KD]DUGRXV�VXEVWDQFHV�RU�WR�RUGHU�UHVSRQVLEOH�SHUVRQV�WR�SHUIRUP� 
DQ\�QHFHVVDU\�FOHDQXS��7KH�VWDWXWH�SURYLGHV�IRU�VWULFW�DQG��LQ�FHUWDLQ�FDVHV��MRLQW�DQG�VHYHUDO�OLDELOLW\�IRU�WKHVH�UHVSRQVHV�DQG� 
RWKHU�UHODWHG�FRVWV��DQG�IRU�OLDELOLW\�IRU�WKH�FRVW�RI�GDPDJHV�WR�QDWXUDO�UHVRXUFHV��WR�WKH�SDUWLHV�LQYROYHG�LQ�WKH�JHQHUDWLRQ�� 
WUDQVSRUWDWLRQ�DQG�GLVSRVDO�RI�VXFK�KD]DUGRXV�VXEVWDQFHV��8QGHU�WKH�VWDWXWH��ZH�PD\�EH�GHHPHG�OLDEOH�DV�D�JHQHUDWRU�RU� 
WUDQVSRUWHU�RI�D�KD]DUGRXV�VXEVWDQFH�ZKLFK�LV�UHOHDVHG�LQWR�WKH�HQYLURQPHQW��RU�DV�WKH�RZQHU�RU�RSHUDWRU�RI�D�IDFLOLW\�IURP� 
ZKLFK�WKHUH�LV�D�UHOHDVH�RI�D�KD]DUGRXV�VXEVWDQFH�LQWR�WKH�HQYLURQPHQW��6HH�1RWH������&RPPLWPHQWV�DQG�&RQWLQJHQFLHV���WR�RXU� 
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ�,WHP�����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���IRU�D�GHVFULSWLRQ�RI�WKH� 
SULQFLSDO�VXFK�SURFHHGLQJV�LQ�ZKLFK�ZH�DUH�LQYROYHG� 

The Clean Air Act.����7KH�&OHDQ�$LU�$FW�ZDV�SDVVHG�E\�&RQJUHVV�WR�FRQWURO�WKH�HPLVVLRQV�RI�SROOXWDQWV�LQWR�WKH�DLU�DQG� 
UHTXLUHV�SHUPLWV�WR�EH�REWDLQHG�IRU�FHUWDLQ�VRXUFHV�RI�WR[LF�DLU�SROOXWDQWV�VXFK�DV�YLQ\O�FKORULGH��RU�FULWHULD�SROOXWDQWV��VXFK�DV� 
FDUERQ�PRQR[LGH��,Q�������&RQJUHVV�DPHQGHG�WKH�&OHDQ�$LU�$FW�WR�UHTXLUH�IXUWKHU�UHGXFWLRQV�RI�DLU�SROOXWDQWV�ZLWK�VSHFLILF� 
WDUJHWV�IRU�QRQ�DWWDLQPHQW�DUHDV�LQ�RUGHU�WR�PHHW�FHUWDLQ�DPELHQW�DLU�TXDOLW\�VWDQGDUGV��7KHVH�DPHQGPHQWV�DOVR�UHTXLUH�WKH�(3$� 
WR�SURPXOJDWH�UHJXODWLRQV��ZKLFK��L��FRQWURO�HPLVVLRQV�RI�����KD]DUGRXV�DLU�SROOXWDQWV���LL��FUHDWH�XQLIRUP�RSHUDWLQJ�SHUPLWV�IRU� 
PDMRU�LQGXVWULDO�IDFLOLWLHV�VLPLODU�WR�5&5$�RSHUDWLQJ�SHUPLWV���LLL��PDQGDWH�WKH�SKDVH�RXW�RI�R]RQH�GHSOHWLQJ�FKHPLFDOV��DQG� 
�LY��SURYLGH�IRU�HQKDQFHG�HQIRUFHPHQW� 

,Q�������WKH�(3$�HQDFWHG�UHJXODWLRQV�XQGHU�LWV�&OHDQ�$LU�$FW�DXWKRULW\�UHTXLULQJ�WKH�PDQGDWRU\�UHSRUWLQJ�IURP�DOO�VRXUFHV� 
WKDW�HPLW��������WRQV�SHU�\HDU�RI�JUHHQKRXVH�JDVVHV��7KH�UHJXODWLRQV�DUH�DGPLQLVWUDWLYH�LQ�QDWXUH�DQG�GR�QRW�SODFH�DQ\� 
UHVWULFWLRQV�RQ�RXU�RSHUDWLRQV��:H�KDYH�HYDOXDWHG�HDFK�RI�RXU�RSHUDWLRQV�DQG�GHWHUPLQHG�WKDW�FRPSOLDQFH�ZLWK�WKHVH�QHZ� 

��
 



UHJXODWLRQV�ZLOO�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�RXU�RSHUDWLRQV�
 

The Clean Water Act.����7KLV�OHJLVODWLRQ�SURKLELWV�GLVFKDUJHV�LQWR�WKH�ZDWHUV�RI�WKH�8QLWHG�6WDWHV�ZLWKRXW�JRYHUQPHQWDO� 
DXWKRUL]DWLRQ�DQG�UHJXODWHV�WKH�GLVFKDUJH�RI�SROOXWDQWV�LQWR�VXUIDFH�ZDWHUV�DQG�VHZHUV�IURP�D�YDULHW\�RI�VRXUFHV��LQFOXGLQJ� 
GLVSRVDO�VLWHV�DQG�WUHDWPHQW�IDFLOLWLHV��7KH�(3$�KDV�SURPXOJDWHG��SUHWUHDWPHQW��UHJXODWLRQV�XQGHU�WKH�&OHDQ�:DWHU�$FW��ZKLFK� 
HVWDEOLVK�SUHWUHDWPHQW�VWDQGDUGV�IRU�LQWURGXFWLRQ�RI�SROOXWDQWV�LQWR�SXEOLFO\�RZQHG�WUHDWPHQW�ZRUNV��,Q�WKH�FRXUVH�RI�WKH� 
WUHDWPHQW�SURFHVV��RXU�ZDVWHZDWHU�WUHDWPHQW�IDFLOLWLHV�JHQHUDWH�ZDVWHZDWHU��ZKLFK�ZH�GLVFKDUJH�WR�SXEOLFO\�RZQHG�WUHDWPHQW� 
ZRUNV�SXUVXDQW�WR�SHUPLWV�LVVXHG�E\�WKH�DSSURSULDWH�JRYHUQPHQWDO�DXWKRULW\��:H�DUH�UHTXLUHG�WR�REWDLQ�GLVFKDUJH�SHUPLWV�DQG� 
FRQGXFW�VDPSOLQJ�DQG�PRQLWRULQJ�SURJUDPV��:H�EHOLHYH�HDFK�RI�RXU�RSHUDWLQJ�IDFLOLWLHV�FRPSOLHV�LQ�DOO�PDWHULDO�UHVSHFWV�ZLWK� 
WKH�DSSOLFDEOH�UHTXLUHPHQWV� 

TSCA.����:H�DOVR�RSHUDWH�D�QHWZRUN�RI�FROOHFWLRQ��WUHDWPHQW�DQG�ILHOG�VHUYLFHV��UHPHGLDWLRQ��DFWLYLWLHV�WKURXJKRXW�1RUWK� 
$PHULFD�WKDW�DUH�UHJXODWHG�XQGHU�SURYLVLRQV�RI�76&$��76&$�HVWDEOLVKHG�D�QDWLRQDO�SURJUDP�IRU�WKH�PDQDJHPHQW�RI�VXEVWDQFHV� 
FODVVLILHG�DV�SRO\FKORULQDWHG�ELSKHQ\OV���3&%V����ZKLFK�LQFOXGH�ZDVWH�3&%V�DV�ZHOO�DV�5&5$�ZDVWHV�FRQWDPLQDWHG�ZLWK�3&%V�� 
7KH�UXOHV�VHW�PLQLPXP�GHVLJQ�DQG�RSHUDWLQJ�UHTXLUHPHQWV�IRU�VWRUDJH��WUHDWPHQW�DQG�GLVSRVDO�RI�3&%�ZDVWHV��6LQFH�WKHLU�LQLWLDO� 
SXEOLFDWLRQ��WKH�UXOHV�KDYH�EHHQ�PRGLILHG�WR�HQKDQFH�WKH�PDQDJHPHQW�VWDQGDUGV�IRU�76&$�UHJXODWHG�RSHUDWLRQV�LQFOXGLQJ�WKH� 
GHFRPPLVVLRQLQJ�RI�3&%�WUDQVIRUPHUV�DQG�DUWLFOHV��GHWR[LILFDWLRQ�RI�WUDQVIRUPHU�RLOV��LQFLQHUDWLRQ�RI�3&%�OLTXLGV�DQG�VROLGV�� 
ODQGILOO�GLVSRVDO�RI�3&%�VROLGV��DQG�UHPHGLDWLRQ�RI�3&%�FRQWDPLQDWLRQ�DW�FXVWRPHU�VLWHV� 

Other Federal Laws.����,Q�DGGLWLRQ�WR�UHJXODWLRQV�VSHFLILFDOO\�GLUHFWHG�DW�WKH�WUDQVSRUWDWLRQ��VWRUDJH��DQG�GLVSRVDO� 
IDFLOLWLHV��WKHUH�DUH�D�QXPEHU�RI�UHJXODWLRQV�WKDW�PD\��SDVV�WKURXJK��WR�WKH�IDFLOLWLHV�EDVHG�RQ�WKH�DFFHSWDQFH�RI�UHJXODWHG�ZDVWH� 
IURP�DIIHFWHG�FOLHQW�IDFLOLWLHV��(DFK�IDFLOLW\�WKDW�DFFHSWV�DIIHFWHG�ZDVWH�PXVW�FRPSO\�ZLWK�WKH�UHJXODWLRQV�IRU�WKDW�ZDVWH��IDFLOLW\� 
RU�LQGXVWU\��([DPSOHV�RI�WKLV�W\SH�RI�UHJXODWLRQ�DUH�1DWLRQDO�(PLVVLRQ�6WDQGDUGV�IRU�%HQ]HQH�:DVWH�2SHUDWLRQV�DQG�1DWLRQDO� 
(PLVVLRQV�6WDQGDUGV�IRU�3KDUPDFHXWLFDOV�3URGXFWLRQ��(DFK�RI�RXU�IDFLOLWLHV�DGGUHVVHV�WKHVH�UHJXODWLRQV�RQ�D�FDVH�E\�FDVH�EDVLV� 
GHWHUPLQHG�E\�LWV�DELOLW\�WR�FRPSO\�ZLWK�WKH�SDVV�WKURXJK�UHJXODWLRQV� 

,Q�RXU�WUDQVSRUWDWLRQ�RSHUDWLRQV��ZH�DUH�UHJXODWHG�E\�WKH�8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��WKH�)HGHUDO�5DLOURDG� 
$GPLQLVWUDWLRQ��WKH�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ�DQG�WKH�8�6��&RDVW�*XDUG��DV�ZHOO�DV�E\�WKH�UHJXODWRU\�DJHQFLHV�RI�HDFK� 
VWDWH�LQ�ZKLFK�ZH�RSHUDWH�RU�WKURXJK�ZKLFK�RXU�YHKLFOHV�SDVV� 

+HDOWK�DQG�VDIHW\�VWDQGDUGV�XQGHU�WKH�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$FW���26+$���DUH�DSSOLFDEOH�WR�DOO�RI�RXU� 
RSHUDWLRQV� 

State and Local Regulations.�3XUVXDQW�WR�WKH�(3$
V�DXWKRUL]DWLRQ�RI�WKHLU�5&5$�HTXLYDOHQW�SURJUDPV��D�QXPEHU�RI�8�6�� 
VWDWHV�KDYH�UHJXODWRU\�SURJUDPV�JRYHUQLQJ�WKH�RSHUDWLRQV�DQG�SHUPLWWLQJ�RI�KD]DUGRXV�ZDVWH�IDFLOLWLHV��$FFRUGLQJO\��WKH� 
KD]DUGRXV�ZDVWH�WUHDWPHQW��VWRUDJH�DQG�GLVSRVDO�DFWLYLWLHV�RI�D�QXPEHU�RI�RXU�IDFLOLWLHV�DUH�UHJXODWHG�E\�WKH�UHOHYDQW�VWDWH� 
DJHQFLHV�LQ�DGGLWLRQ�WR�IHGHUDO�(3$�UHJXODWLRQ� 

6RPH�VWDWHV�FODVVLI\�DV�KD]DUGRXV�VRPH�ZDVWHV�WKDW�DUH�QRW�UHJXODWHG�XQGHU�5&5$��)RU�H[DPSOH��0DVVDFKXVHWWV�FRQVLGHUV� 
XVHG�RLO�DV��KD]DUGRXV�ZDVWHV��ZKLOH�5&5$�GRHV�QRW��$FFRUGLQJO\��ZH�PXVW�FRPSO\�ZLWK�VWDWH�UHTXLUHPHQWV�IRU�KDQGOLQJ�VWDWH� 
UHJXODWHG�ZDVWHV��DQG��ZKHQ�QHFHVVDU\��REWDLQ�VWDWH�OLFHQVHV�IRU�WUHDWLQJ��VWRULQJ��DQG�GLVSRVLQJ�RI�VXFK�ZDVWHV�DW�RXU�IDFLOLWLHV� 

:H�EHOLHYH�WKDW�HDFK�RI�RXU�IDFLOLWLHV�LV�LQ�VXEVWDQWLDO�FRPSOLDQFH�ZLWK�WKH�DSSOLFDEOH�UHTXLUHPHQWV�RI�IHGHUDO�DQG�VWDWH� 
ODZV��WKH�UHJXODWLRQV�WKHUHXQGHU��DQG�WKH�OLFHQVHV�ZKLFK�ZH�KDYH�REWDLQHG�SXUVXDQW�WKHUHWR��2QFH�LVVXHG��VXFK�OLFHQVHV�KDYH� 
PD[LPXP�IL[HG�WHUPV�RI�D�JLYHQ�QXPEHU�RI�\HDUV��ZKLFK�GLIIHU�IURP�VWDWH�WR�VWDWH��UDQJLQJ�IURP�WKUHH�WR�WHQ�\HDUV��7KH�LVVXLQJ� 
VWDWH�DJHQF\�PD\�UHYLHZ�RU�PRGLI\�D�OLFHQVH�DW�DQ\�WLPH�GXULQJ�LWV�WHUP��:H�DQWLFLSDWH�WKDW�RQFH�D�OLFHQVH�LV�LVVXHG�ZLWK�UHVSHFW� 
WR�D�IDFLOLW\��WKH�OLFHQVH�ZLOO�EH�UHQHZHG�DW�WKH�HQG�RI�LWV�WHUP�LI�WKH�IDFLOLW\
V�RSHUDWLRQV�DUH�LQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH� 
UHTXLUHPHQWV��+RZHYHU��WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�UHJXODWLRQV�JRYHUQLQJ�IXWXUH�OLFHQVLQJ�ZLOO�UHPDLQ�VWDWLF��RU�WKDW�ZH�ZLOO� 
EH�DEOH�WR�FRPSO\�ZLWK�VXFK�UHTXLUHPHQWV� 

2XU�ZDVWHZDWHU�WUHDWPHQW�IDFLOLWLHV�DUH�DOVR�VXEMHFW�WR�VWDWH�DQG�ORFDO�UHJXODWLRQ��PRVW�VLJQLILFDQWO\�VHZHU�GLVFKDUJH� 
UHJXODWLRQV�DGRSWHG�E\�WKH�PXQLFLSDOLWLHV�ZKLFK�UHFHLYH�WUHDWHG�ZDVWHZDWHU�IURP�WKH�WUHDWPHQW�SURFHVVHV��2XU�FRQWLQXHG�DELOLW\� 
WR�RSHUDWH�RXU�OLTXLG�ZDVWH�WUHDWPHQW�SURFHVV�DW�HDFK�VXFK�IDFLOLW\�LV�GHSHQGHQW�XSRQ�RXU�DELOLW\�WR�FRQWLQXH�WKHVH�VHZHU� 
GLVFKDUJHV� 

2XU�IDFLOLWLHV�DUH�UHJXODWHG�SXUVXDQW�WR�VWDWH�VWDWXWHV��LQFOXGLQJ�WKRVH�DGGUHVVLQJ�FOHDQ�ZDWHU�DQG�FOHDQ�DLU��/RFDO�VHZHU� 
GLVFKDUJH�DQG�IODPPDEOH�VWRUDJH�UHTXLUHPHQWV�DUH�DSSOLFDEOH�WR�FHUWDLQ�RI�RXU�IDFLOLWLHV��2XU�IDFLOLWLHV�DUH�DOVR�VXEMHFW�WR�ORFDO� 
VLWLQJ��]RQLQJ�DQG�ODQG�XVH�UHVWULFWLRQV��$OWKRXJK�RXU�IDFLOLWLHV�RFFDVLRQDOO\�KDYH�EHHQ�FLWHG�IRU�UHJXODWRU\�YLRODWLRQV��ZH� 
EHOLHYH�ZH�DUH�LQ�VXEVWDQWLDO�FRPSOLDQFH�ZLWK�DOO�IHGHUDO��VWDWH�DQG�ORFDO�ODZV�UHJXODWLQJ�RXU�EXVLQHVV� 

&DQDGLDQ�+D]DUGRXV�:DVWH�5HJXODWLRQ 

,Q�&DQDGD��WKH�SURYLQFHV�UHWDLQ�FRQWURO�RYHU�HQYLURQPHQWDO�LVVXHV�ZLWKLQ�WKHLU�ERXQGDULHV�DQG�WKXV�KDYH�WKH�SULPDU\� 
��
 



UHVSRQVLELOLW\�IRU�UHJXODWLQJ�PDQDJHPHQW�RI�KD]DUGRXV�ZDVWHV��7KH�IHGHUDO�JRYHUQPHQW�UHJXODWHV�LVVXHV�RI�QDWLRQDO�VFRSH�RU� 
ZKHUH�DFWLYLWLHV�FURVV�SURYLQFLDO�ERXQGDULHV� 

Provincial Regulations.����0RVW�RI�&DQDGD
V�LQGXVWULDO�GHYHORSPHQW�DQG�WKH�PDMRU�SDUW�RI�LWV�SRSXODWLRQ�DUH�ORFDWHG�LQ�IRXU� 
SURYLQFHV��2QWDULR��4XHEHF��$OEHUWD�DQG�%ULWLVK�&ROXPELD��7KHVH�SURYLQFHV�KDYH�WKH�PRVW�GHWDLOHG�HQYLURQPHQWDO�UHJXODWLRQV�� 
:H�RSHUDWH�PDMRU�ZDVWH�PDQDJHPHQW�IDFLOLWLHV�LQ�HDFK�RI�WKHVH�SURYLQFHV��DV�ZHOO�DV�ZDVWH�WUDQVIHU�IDFLOLWLHV�LQ�1RYD�6FRWLD�DQG� 
0DQLWRED� 

7KH�PDLQ�SURYLQFLDO�DFWV�GHDOLQJ�ZLWK�KD]DUGRXV�ZDVWH�PDQDJHPHQW�DUH� 

�� 2QWDULR²(QYLURQPHQWDO�3URWHFWLRQ�$FW� 

�� 4XHEHF²(QYLURQPHQWDO�4XDOLW\�$FW� 

�� $OEHUWD²(QYLURQPHQWDO�3URWHFWLRQ�DQG�(QKDQFHPHQW�$FW��DQG 

�� %ULWLVK�&ROXPELD²:DVWH�0DQDJHPHQW�$FW� 

7KHVH�SLHFHV�RI�OHJLVODWLRQ�ZHUH�GHYHORSHG�E\�WKH�SURYLQFHV�LQGHSHQGHQWO\�DQG��DPRQJ�RWKHU�WKLQJV��JHQHUDOO\�FRQWURO�WKH� 
JHQHUDWLRQ��FKDUDFWHUL]DWLRQ��WUDQVSRUW��WUHDWPHQW�DQG�GLVSRVDO�RI�KD]DUGRXV�ZDVWHV��5HJXODWLRQV�GHYHORSHG�E\�WKH�SURYLQFHV� 
XQGHU�WKH�UHOHYDQW�OHJLVODWLRQ�DUH�DOVR�GHYHORSHG�LQGHSHQGHQWO\��EXW�DUH�RIWHQ�TXLWH�VLPLODU�LQ�HIIHFW�DQG�VRPHWLPHV�LQ� 
DSSOLFDWLRQ��)RU�H[DPSOH��WKHUH�LV�VRPH�XQLIRUPLW\�LQ�PDQLIHVW�GHVLJQ�DQG�XWLOL]DWLRQ� 

3URYLQFLDO�OHJLVODWLRQ�DOVR�SURYLGHV�IRU�WKH�HVWDEOLVKPHQW�RI�ZDVWH�PDQDJHPHQW�IDFLOLWLHV��,Q�WKLV�FDVH��WKH�IDFLOLWLHV�DUH� 
DOVR�FRQWUROOHG�E\�SURYLQFLDO�VWDWXWHV�DQG�UHJXODWLRQV�JRYHUQLQJ�HPLVVLRQV�WR�DLU��JURXQGZDWHU�DQG�VXUIDFH�ZDWHU�DQG�SUHVFULELQJ� 
GHVLJQ�FULWHULD�DQG�RSHUDWLRQDO�JXLGHOLQHV� 

2Q�$XJXVW�����������WKH�2QWDULR�0LQLVWU\�RI�WKH�(QYLURQPHQW�DGRSWHG�QHZ�UHJXODWLRQV�ZKLFK�SURKLELW�ODQG�GLVSRVDO�RI� 
XQWUHDWHG�KD]DUGRXV�ZDVWH�DQG�UHTXLUH�WKH�ZDVWH�WR�PHHW�VSHFLILF�WUHDWPHQW�VWDQGDUGV�SULRU�WR�ODQG�GLVSRVDO��/DQG�GLVSRVDO� 
LQFOXGHV�RQVLWH�DQG�RIIVLWH�ODQG�ILOOLQJ��ODQG�IDUPLQJ�DQG�DQ\�RWKHU�IRUP�RI�ODQG�GLVSRVDO��7KHVH�UHTXLUHPHQWV�DUH�VLPLODU�WR�WKH� 
5&5$�/DQG�'LVSRVDO�5HVWULFWLRQV��RU��/'5���HQDFWHG�LQ�WKH�8QLWHG�6WDWHV�DQG�WKXV�EULQJ�WKH�3URYLQFH�RI�2QWDULR�LQ�FORVHU� 
FRQIRUPLW\�ZLWK�WKH�8QLWHG�6WDWHV�UHJXODWRU\�VFKHPH��7KH�QHZ�2QWDULR�/'5�FRPPHQFHG�LQ������WKURXJK�D�SKDVHG�LQ�VFKHGXOH� 
EDVHG�RQ�VSHFLILF�LQRUJDQLF�ZDVWH�VWUHDPV��DQG�DUH�QRZ�IXOO\�LPSOHPHQWHG�ZLWK�WKH�UHJXODWLRQ�RI�RUJDQLF�ZDVWH�VWUHDPV�WKDW� 
EHFDPH�HIIHFWLYH�DW�WKH�HQG�RI������ 

(IIHFWLYH�-XQH�����������WKH�3URYLQFH�RI�4XHEHF�HQDFWHG�WKH�&OHDQ�$LU�5HJXODWLRQ�WR�HVWDEOLVK�SDUWLFXODWH�DQG�JDV� 
HPLVVLRQV�VWDQGDUGV��RSDFLW\�VWDQGDUGV��DLU�TXDOLW\�VWDQGDUGV�DQG�PHDVXUHV�WR�SUHYHQW��HOLPLQDWH�RU�UHGXFH�WKH�HPLVVLRQV�RI� 
FRQWDPLQDQWV�LQWR�WKH�DWPRVSKHUH���7KH�UHJXODWLRQ�DSSOLHV�WR�HYHU\�VRXUFH�RI�HPLVVLRQV�LQ�WKH�3URYLQFH�DQG�WKH�UHTXLUHPHQWV� 
DSSOLFDEOH�WR�WKH�&RPSDQ\
V�RSHUDWLRQV�DUH�SKDVHG�LQ�RYHU�D�RQH�\HDU�SHULRG���7KH�&RPSDQ\
V�FXUUHQW�RSHUDWLRQV�ZLOO�UHTXLUH�DQ� 
XSJUDGH�WR�DQ�DLU�SROOXWLRQ�FRQWURO�V\VWHP�ZKLFK�LV�QRW�H[SHFWHG�WR�UHTXLUH�PDWHULDO�FRVW���� 

:DVWH�WUDQVSRUWHUV�UHTXLUH�D�SHUPLW�WR�RSHUDWH�XQGHU�SURYLQFLDO�ZDVWH�PDQDJHPHQW�UHJXODWLRQV�DQG�DUH�VXEMHFW�WR�WKH� 
UHTXLUHPHQWV�RI�WKH�)HGHUDO�7UDQVSRUWDWLRQ�RI�'DQJHURXV�*RRGV�OHJLVODWLRQ��7KH\�DUH�UHTXLUHG�WR�UHSRUW�WKH�TXDQWLWLHV�DQG� 
GLVSRVLWLRQ�RI�PDWHULDOV�VKLSSHG� 

:LWKLQ�WKH�SURYLQFLDO�UHJXODWLRQV��GHILQLWLRQV�RI�KD]DUGRXV�ZDVWHV�DUH�TXLWH�VLPLODU��:DVWHV�FDQ�EH�GHILQHG�DV�KD]DUGRXV� 
EDVHG�RQ�RULJLQ�RU�FKDUDFWHULVWLF�DQG�WKH�GHVFULSWLRQV�RU�SDUDPHWHUV�LQYROYHG�DUH�YHU\�VLPLODU�WR�WKRVH�LQ�HIIHFW�LQ�WKH�8QLWHG� 
6WDWHV��$�PDMRU�GLIIHUHQFH�EHWZHHQ�WKH�8QLWHG�6WDWHV�UHJXODWRU\�UHJLPH�DQG�WKRVH�LQ�&DQDGD�UHODWHV�WR�RZQHUVKLS�DQG�OLDELOLW\�� 
8QGHU�&DQDGLDQ�SURYLQFLDO�UHJXODWLRQV��RZQHUVKLS�FKDQJHV�ZKHQ�ZDVWH�LV�WUDQVIHUUHG�WR�D�SURSHUO\�SHUPLWWHG�WKLUG�SDUW\�FDUULHU� 
DQG�VXEVHTXHQWO\�WR�DQ�DSSURYHG�WUHDWPHQW�DQG�GLVSRVDO�IDFLOLW\��7KLV�PHDQV�WKDW�WKH�JHQHUDWRU�LV�QR�ORQJHU�OLDEOH�IRU�LPSURSHU� 
KDQGOLQJ��WUHDWPHQW�RU�GLVSRVDO��UHVSRQVLELOLW\�KDYLQJ�EHHQ�WUDQVIHUUHG�WR�WKH�FDUULHU�RU�WKH�IDFLOLW\��([FHSWLRQV�PD\�RFFXU�LI�WKH� 
FDUULHU�LV�ZRUNLQJ�XQGHU�FRQWUDFW�WR�WKH�JHQHUDWRU�RU�LI�WKH�ZDVWH�LV�GLIIHUHQW�IURP�WKDW�ZKLFK�ZDV�RULJLQDOO\�FRQWUDFWHG�DPRQJ� 
WKH�SDUWLHV� 

Canadian Federal Regulations.����7KH�&DQDGLDQ�IHGHUDO�JRYHUQPHQW�KDV�DXWKRULW\�IRU�WKRVH�PDWWHUV�ZKLFK�DUH�QDWLRQDO�LQ� 
VFRSH�DQG�LQ�LPSDFW�DQG�IRU�&DQDGD
V�UHODWLRQV�ZLWK�RWKHU�QDWLRQV��7KH�PDLQ�IHGHUDO�ODZV�JRYHUQLQJ�KD]DUGRXV�ZDVWH� 
PDQDJHPHQW�DUH� 

�� &DQDGLDQ�(QYLURQPHQWDO�3URWHFWLRQ�$FW����������&(3$�������DQG 

�� 7UDQVSRUWDWLRQ�RI�'DQJHURXV�*RRGV�$FW� 

(QYLURQPHQW�&DQDGD�LV�WKH�IHGHUDO�DJHQF\�ZLWK�UHVSRQVLELOLW\�IRU�HQYLURQPHQWDO�PDWWHUV�DQG�WKH�PDLQ�OHJLVODWLYH� 
LQVWUXPHQW�LV�WKH�&DQDGLDQ�(QYLURQPHQWDO�3URWHFWLRQ�$FW��7KLV�DFW�FKDUJHV�(QYLURQPHQW�&DQDGD�DQG�+HDOWK�&DQDGD�ZLWK� 
SURWHFWLRQ�RI�KXPDQ�KHDOWK�DQG�WKH�HQYLURQPHQW�DQG�VHHNV�WR�FRQWURO�WKH�SURGXFWLRQ��LPSRUWDWLRQ�DQG�XVH�RI�VXEVWDQFHV�LQ� 

��
 



&DQDGD�DQG�WR�FRQWURO�WKHLU�LPSDFW�RQ�WKH�HQYLURQPHQW� 

7KH�([SRUW�DQG�,PSRUW�RI�+D]DUGRXV�:DVWHV�5HJXODWLRQV�XQGHU�&(3$����FRQWURO�WKH�H[SRUW�DQG�LPSRUW�RI�KD]DUGRXV� 
ZDVWHV�DQG�KD]DUGRXV�UHF\FODEOH�PDWHULDOV��%\�UHIHUHQFH��WKHVH�UHJXODWLRQV�LQFRUSRUDWH�WKH�7UDQVSRUWDWLRQ�RI�'DQJHURXV�*RRGV� 
$FW�DQG�5HJXODWLRQV��ZKLFK�DGGUHVV�LGHQWLILFDWLRQ��SDFNDJLQJ��PDUNLQJ�DQG�GRFXPHQWDWLRQ�RI�KD]DUGRXV�PDWHULDOV�GXULQJ� 
WUDQVSRUW��&(3$����UHTXLUHV�WKDW�DQ\RQH�SURSRVLQJ�WR�H[SRUW�RU�LPSRUW�KD]DUGRXV�ZDVWHV�RU�KD]DUGRXV�UHF\FODEOH�PDWHULDOV�RU�WR� 
WUDQVSRUW�WKHP�WKURXJK�&DQDGD�QRWLI\�WKH�0LQLVWHU�RI�WKH�(QYLURQPHQW�DQG�REWDLQ�D�SHUPLW�WR�GR�VR��6HFWLRQ���RI�&(3$���� 
DOORZV�WKH�IHGHUDO�JRYHUQPHQW�WR�HQWHU�LQWR�DGPLQLVWUDWLYH�DJUHHPHQWV�ZLWK�WKH�SURYLQFHV�DQG�WHUULWRULHV�IRU�WKH�GHYHORSPHQW� 
DQG�LPSURYHPHQW�RI�HQYLURQPHQWDO�VWDQGDUGV��7KHVH�DJUHHPHQWV�UHSUHVHQW�FRRSHUDWLRQ�WRZDUGV�D�FRPPRQ�JRDO�UDWKHU�WKDQ�D� 
GHOHJDWLRQ�RI�DXWKRULW\�XQGHU�&(3$�����7R�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�SURYLQFLDO�DQG�WHUULWRULDO�DJUHHPHQWV��WKH�IHGHUDO�� 
SURYLQFLDO�DQG�WHUULWRULDO�JRYHUQPHQWV�SDUWLFLSDWH�LQ�WKH�&DQDGLDQ�&RXQFLO�RI�0LQLVWHUV�RI�WKH�(QYLURQPHQW���&&0(����7KH� 
&&0(�FRPSULVHV�WKH����HQYLURQPHQW�PLQLVWHUV�IURP�WKH�IHGHUDO��SURYLQFLDO�DQG�WHUULWRULDO�JRYHUQPHQWV��ZKR�QRUPDOO\�PHHW� 
WZLFH�D�\HDU�WR�GLVFXVV�QDWLRQDO�HQYLURQPHQWDO�SULRULWLHV�DQG�WR�GHWHUPLQH�ZRUN�WR�EH�FDUULHG�RXW�XQGHU�WKH�DXVSLFHV�RI�WKH� 
&&0(� 

Canadian Local and Municipal Regulations.����/RFDO�DQG�PXQLFLSDO�UHJXODWLRQV�VHOGRP�UHIHUHQFH�GLUHFW�FRQWURO�RI� 
KD]DUGRXV�ZDVWH�PDQDJHPHQW�DFWLYLWLHV��0XQLFLSDO�UHJXODWLRQV�DQG�E\�ODZV��KRZHYHU��FRQWURO�VXFK�LVVXHV�DV�ODQG�XVH� 
GHVLJQDWLRQ��DFFHVV�WR�PXQLFLSDO�VHUYLFHV�DQG�XVH�RI�HPHUJHQF\�VHUYLFHV��DOO�RI�ZKLFK�FDQ�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�IDFLOLW\� 
RSHUDWLRQ� 

&RPSOLDQFH�ZLWK�(QYLURQPHQWDO�5HJXODWLRQV 

:H�LQFXU�FRVWV�DQG�PDNH�FDSLWDO�LQYHVWPHQWV�LQ�RUGHU�WR�FRPSO\�ZLWK�WKH�SUHYLRXVO\�GLVFXVVHG�HQYLURQPHQWDO�UHJXODWLRQV�� 
7KHVH�UHJXODWLRQV�UHTXLUH�WKDW�ZH�UHPHGLDWH�FRQWDPLQDWHG�VLWHV��RSHUDWH�RXU�IDFLOLWLHV�LQ�DFFRUGDQFH�ZLWK�HQDFWHG�UHJXODWLRQV�� 
REWDLQ�UHTXLUHG�ILQDQFLDO�DVVXUDQFH�IRU�FORVXUH�DQG�SRVW�FORVXUH�FDUH�RI�RXU�IDFLOLWLHV�VKRXOG�VXFK�IDFLOLWLHV�FHDVH�RSHUDWLRQV��DQG� 
PDNH�FDSLWDO�LQYHVWPHQWV�LQ�RUGHU�WR�NHHS�RXU�IDFLOLWLHV�LQ�FRPSOLDQFH�ZLWK�HQYLURQPHQWDO�UHJXODWLRQV� 

$V�GLVFXVVHG�LQ�1RWH�����&ORVXUH�DQG�3RVW�&ORVXUH�/LDELOLWLHV���DQG�1RWH�����5HPHGLDO�/LDELOLWLHV���WR�RXU�FRQVROLGDWHG� 
ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ�,WHP�����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���ZH�KDYH�DFFUXHG�HQYLURQPHQWDO� 
OLDELOLWLHV�DV�RI�'HFHPEHU�����������RI��������PLOOLRQ��VXEVWDQWLDOO\�DOO�RI�ZKLFK�ZH�DVVXPHG�LQ�FRQQHFWLRQ�ZLWK�RXU� 
DFTXLVLWLRQV�RI�WKH�DVVHWV�RI�WKH�&KHPLFDO�6HUYLFHV�'LYLVLRQ��WKH��&6'�DVVHWV���RI�6DIHW\�.OHHQ�&RUS��LQ�������7HULV�//&�LQ� 
������DQG�RQH�RI�WKH�WZR�VROYHQW�UHF\FOLQJ�IDFLOLWLHV�ZH�SXUFKDVHG�IURP�6DIHW\�.OHHQ�6\VWHPV��,QF��LQ�������)RU�WKH�\HDUV� 
HQGHG�'HFHPEHU����������DQG�������ZH�VSHQW�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��WR�DGGUHVV�HQYLURQPHQWDO� 
OLDELOLWLHV��DOPRVW�DOO�RI�WKH�VSHQGLQJ�UHODWHG�WR�WKH�HQYLURQPHQWDO�OLDELOLWLHV�DVVXPHG�DV�SDUW�RI�WKH�DFTXLVLWLRQ�RI�WKH�&6'�DVVHWV� 
DQG�7HULV� 

$V�GLVFXVVHG�PRUH�IXOO\�DERYH�XQGHU�WKH�KHDGLQJ��,QVXUDQFH�DQG�)LQDQFLDO�$VVXUDQFH���ZH�DUH�UHTXLUHG�WR�SURYLGH� 
ILQDQFLDO�DVVXUDQFH�ZLWK�UHVSHFW�WR�FHUWDLQ�VWDWXWRULO\�UHTXLUHG�FORVXUH��SRVW�FORVXUH�DQG�FRUUHFWLYH�DFWLRQ�REOLJDWLRQV�DW�RXU� 
IDFLOLWLHV��:H�KDYH�SODFHG�WKH�UHTXLUHG�ILQDQFLDO�DVVXUDQFH�SULPDULO\�WKURXJK�D�TXDOLILHG�LQVXUDQFH�FRPSDQ\��6WHDGIDVW� 
,QVXUDQFH�&RPSDQ\��D�XQLW�RI�=XULFK�1�$��� 

$V�GHVFULEHG�LQ�1RWH������&RPPLWPHQWV�DQG�&RQWLQJHQFLHV���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ�,WHP���� 
�)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���ZH�DUH�LQYROYHG�LQ�OHJDO�SURFHHGLQJV�DULVLQJ�XQGHU�HQYLURQPHQWDO�ODZV�DQG� 
UHJXODWLRQV��$OOHJHG�IDLOXUH�WR�FRPSO\�ZLWK�ODZV�DQG�UHJXODWLRQV�PD\�OHDG�WR�WKH�LPSRVLWLRQ�RI�ILQHV�RU�WKH�GHQLDO��UHYRFDWLRQ�RU� 
GHOD\�RI�WKH�UHQHZDO�RI�SHUPLWV�DQG�OLFHQVHV�E\�JRYHUQPHQWDO�HQWLWLHV��,Q�DGGLWLRQ��VXFK�JRYHUQPHQWDO�HQWLWLHV��DV�ZHOO�DV� 
VXUURXQGLQJ�ODQGRZQHUV��PD\�FODLP�WKDW�ZH�DUH�OLDEOH�IRU�HQYLURQPHQWDO�GDPDJHV��&LWL]HQV�JURXSV�KDYH�EHFRPH�LQFUHDVLQJO\� 
DFWLYH�LQ�FKDOOHQJLQJ�WKH�JUDQW�RU�UHQHZDO�RI�SHUPLWV�DQG�OLFHQVHV�IRU�KD]DUGRXV�ZDVWH�IDFLOLWLHV��DQG�UHVSRQGLQJ�WR�VXFK� 
FKDOOHQJHV�KDV�IXUWKHU�LQFUHDVHG�WKH�FRVWV�DVVRFLDWHG�ZLWK�HVWDEOLVKLQJ�QHZ�IDFLOLWLHV�RU�H[SDQGLQJ�FXUUHQW�IDFLOLWLHV��$� 
VLJQLILFDQW�MXGJPHQW�DJDLQVW�XV��WKH�ORVV�RI�D�VLJQLILFDQW�SHUPLW�RU�OLFHQVH��RU�WKH�LPSRVLWLRQ�RI�D�VLJQLILFDQW�ILQH�FRXOG�KDYH�D� 
PDWHULDO�HIIHFW�RQ�RXU�EXVLQHVV�DQG�IXWXUH�SURVSHFWV� 

,7(0��$�����5,6.�)$&7256 

$Q�LQYHVWPHQW�LQ�RXU�VHFXULWLHV�LQYROYHV�FHUWDLQ�ULVNV��LQFOXGLQJ�WKRVH�GHVFULEHG�EHORZ��<RX�VKRXOG�FRQVLGHU�FDUHIXOO\� 
WKHVH�ULVNV�WRJHWKHU�ZLWK�DOO�RI�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�UHSRUW�EHIRUH�LQYHVWLQJ�LQ�RXU�VHFXULWLHV� 

5LVNV�$IIHFWLQJ�%RWK�2XU�(QYLURQPHQWDO�6HUYLFHV�DQG�(QHUJ\�DQG�,QGXVWULDO�6HUYLFHV�%XVLQHVVHV 

Our businesses are subject to operational and safety risks. 

3URYLVLRQ�RI�ERWK�HQYLURQPHQWDO�VHUYLFHV�DQG�HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�WR�RXU�FXVWRPHUV�LQYROYHV�ULVNV�VXFK�DV� 
HTXLSPHQW�GHIHFWV��PDOIXQFWLRQV�DQG�IDLOXUHV�LQFOXGLQJ�IDLOXUH�RI�RXU�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV��DQG�QDWXUDO�GLVDVWHUV�� 

��
 



ZKLFK�FRXOG�SRWHQWLDOO\�UHVXOW�LQ�UHOHDVHV�RI�KD]DUGRXV�PDWHULDOV��LQMXU\�RU�GHDWK�RI�RXU�HPSOR\HHV��RU�D�QHHG�WR�VKXW�GRZQ�RU� 
UHGXFH�RSHUDWLRQ�RI�RXU�IDFLOLWLHV�ZKLOH�UHPHGLDO�DFWLRQV�DUH�XQGHUWDNHQ��2XU�HPSOR\HHV�RIWHQ�ZRUN�XQGHU�SRWHQWLDOO\�KD]DUGRXV� 
FRQGLWLRQV��7KHVH�ULVNV�H[SRVH�XV�WR�SRWHQWLDO�OLDELOLW\�IRU�SROOXWLRQ�DQG�RWKHU�HQYLURQPHQWDO�GDPDJHV��SHUVRQDO�LQMXU\��ORVV�RI� 
OLIH��EXVLQHVV�LQWHUUXSWLRQ��DQG�SURSHUW\�GDPDJH�RU�GHVWUXFWLRQ��:H�PXVW�DOVR�PDLQWDLQ�D�VROLG�VDIHW\�UHFRUG�LQ�RUGHU�WR�UHPDLQ�D� 
SUHIHUUHG�VXSSOLHU�WR�RXU�PDMRU�FXVWRPHUV� 

:KLOH�ZH�VHHN�WR�PLQLPL]H�RXU�H[SRVXUH�WR�VXFK�ULVNV�WKURXJK�FRPSUHKHQVLYH�WUDLQLQJ�SURJUDPV��YHKLFOH�DQG�HTXLSPHQW� 
PDLQWHQDQFH�SURJUDPV��PRQLWRULQJ�DQG�PDLQWHQDQFH�RI�EDFN�XS�DQG�SURWHFWLYH�SURFHVVHV�IRU�RXU�LQIRUPDWLRQ�WHFKQRORJ\� 
V\VWHPV��DQG�LQVXUDQFH��VXFK�SURJUDPV�DQG�LQVXUDQFH�PD\�QRW�EH�DGHTXDWH�WR�FRYHU�DOO�RI�RXU�SRWHQWLDO�OLDELOLWLHV�DQG�VXFK� 
LQVXUDQFH�PD\�QRW�LQ�WKH�IXWXUH�EH�DYDLODEOH�DW�FRPPHUFLDOO\�UHDVRQDEOH�UDWHV��,I�ZH�ZHUH�WR�LQFXU�VXEVWDQWLDO�OLDELOLWLHV�LQ� 
H[FHVV�RI�SROLF\�OLPLWV�RU�DW�D�WLPH�ZKHQ�ZH�ZHUH�QRW�DEOH�WR�REWDLQ�DGHTXDWH�OLDELOLW\�LQVXUDQFH�RQ�FRPPHUFLDOO\�UHDVRQDEOH� 
WHUPV��RXU�EXVLQHVV��UHVXOWV�RI�RSHUDWLRQV�DQG�ILQDQFLDO�FRQGLWLRQ�FRXOG�EH�DGYHUVHO\�DIIHFWHG�WR�D�PDWHULDO�H[WHQW��)XUWKHUPRUH�� 
VKRXOG�RXU�VDIHW\�UHFRUG�GHWHULRUDWH��ZH�FRXOG�EH�VXEMHFW�WR�D�SRWHQWLDO�UHGXFWLRQ�RI�UHYHQXHV�IURP�RXU�PDMRU�FXVWRPHUV� 

Our businesses are subject to significant competition. 

:H�FRPSHWH�ZLWK�D�ODUJH�QXPEHU�RI�FRPSDQLHV��ZKLFK�UDQJH�IURP�ODUJH�SXEOLF�FRPSDQLHV�WR�VPDOO�RSHUDWRUV�WKDW�SURYLGH� 
PRVW�RI�WKH�VDPH�RU�VLPLODU�VHUYLFHV�WR�WKRVH�ZH�RIIHU��7KH�����������GRZQWXUQ�LQ�HFRQRPLF�FRQGLWLRQV��SDUWLFXODUO\�ZLWK� 
UHVSHFW�WR�PDQXIDFWXULQJ�DQG�RLO�DQG�JDV�H[SORUDWLRQ�DQG�SURGXFWLRQ��FDXVHG�LQFUHDVHG�FRPSHWLWLRQ�IRU�PDUNHW�VKDUH��7KLV� 
FRPSHWLWLRQ�UHVXOWHG�GXULQJ�WKDW�SHULRG�DQG�FRXOG�LQ�WKH�IXWXUH�UHVXOW�LQ�ORZHU�SULFHV�DQG�UHGXFHG�JURVV�PDUJLQV�IRU�RXU�VHUYLFHV� 
DQG�QHJDWLYHO\�DIIHFW�RXU�DELOLW\�WR�JURZ�RU�VXVWDLQ�RXU�FXUUHQW�UHYHQXH�DQG�SURILW�OHYHOV�LQ�WKH�IXWXUH� 

Our businesses are subject to numerous statutory and regulatory requirements, which may increase in the future. 

2XU�EXVLQHVVHV�DUH�VXEMHFW�WR�QXPHURXV�VWDWXWRU\�DQG�UHJXODWRU\�UHTXLUHPHQWV��DQG�RXU�DELOLW\�WR�FRQWLQXH�WR�KROG�OLFHQVHV� 
DQG�SHUPLWV�UHTXLUHG�IRU�RXU�EXVLQHVVHV�LV�VXEMHFW�WR�PDLQWDLQLQJ�VDWLVIDFWRU\�FRPSOLDQFH�ZLWK�VXFK�UHTXLUHPHQWV��7KHVH� 
UHTXLUHPHQWV�PD\�LQFUHDVH�LQ�WKH�IXWXUH�DV�D�UHVXOW�RI�VWDWXWRU\�DQG�UHJXODWRU\�FKDQJHV��$OWKRXJK�ZH�DUH�YHU\�FRPPLWWHG�WR� 
FRPSOLDQFH�DQG�VDIHW\��ZH�PD\�QRW��HLWKHU�QRZ�RU�LQ�WKH�IXWXUH��EH�LQ�IXOO�FRPSOLDQFH�DW�DOO�WLPHV�ZLWK�VXFK�VWDWXWRU\�DQG� 
UHJXODWRU\�UHTXLUHPHQWV��&RQVHTXHQWO\��ZH�FRXOG�EH�UHTXLUHG�WR�LQFXU�VLJQLILFDQW�FRVWV�WR�PDLQWDLQ�RU�LPSURYH�RXU�FRPSOLDQFH� 
ZLWK�VXFK�UHTXLUHPHQWV� 

Future conditions might require us to make substantial write-downs in our assets, which would adversely affect our balance 
sheet and results of operations. 

:H�UHYLHZ�RXU�ORQJ�OLYHG�WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV�RWKHU�WKDQ�JRRGZLOO�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FKDQJHV� 
LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH�FDUU\LQJ�YDOXH�RI�DQ�DVVHW�PD\�QRW�EH�UHFRYHUDEOH��:H�DOVR�WHVW�RXU�JRRGZLOO�DVVHWV�IRU� 
LPSDLUPHQW�DW�OHDVW�DQQXDOO\�DW�'HFHPEHU�����RU�ZKHQ�HYHQWV�RU�FKDQJHV�LQ�WKH�EXVLQHVV�HQYLURQPHQW�LQGLFDWH�WKDW�WKH�FDUU\LQJ� 
YDOXH�RI�D�UHSRUWLQJ�XQLW�PD\�H[FHHG�LWV�IDLU�YDOXH��'XULQJ�DQG�DV�RI�WKH�HQG�RI�HDFK�RI������������DQG�������ZH�GHWHUPLQHG� 
WKDW�QR�DVVHW�ZULWH�GRZQV�ZHUH�UHTXLUHG��KRZHYHU��LI�FRQGLWLRQV�LQ�HLWKHU�WKH�HQYLURQPHQWDO�VHUYLFHV�RU�HQHUJ\�DQG�LQGXVWULDO� 
VHUYLFHV�EXVLQHVVHV�ZHUH�WR�GHWHULRUDWH�VLJQLILFDQWO\��ZH�FRXOG�GHWHUPLQH�WKDW�FHUWDLQ�RI�RXU�DVVHWV�ZHUH�LPSDLUHG�DQG�ZH�ZRXOG� 
WKHQ�EH�UHTXLUHG�WR�ZULWH�RII�DOO�RU�D�SRUWLRQ�RI�RXU�FRVWV�IRU�VXFK�DVVHWV��$Q\�VXFK�VLJQLILFDQW�ZULWH�RIIV�ZRXOG�DGYHUVHO\�DIIHFW� 
RXU�EDODQFH�VKHHW�DQG�UHVXOWV�RI�RSHUDWLRQV� 

Fluctuations in foreign currency exchange could affect our financial results. 

:H�HDUQ�UHYHQXHV��SD\�H[SHQVHV��RZQ�DVVHWV�DQG�LQFXU�OLDELOLWLHV�LQ�FRXQWULHV�XVLQJ�FXUUHQFLHV�RWKHU�WKDQ�WKH�8�6��GROODU�� 
,Q�ILVFDO�������ZH�UHFRUGHG�����RI�RXU�UHYHQXHV�RXWVLGH�RI�WKH�8QLWHG�6WDWHV��SULPDULO\�LQ�&DQDGD��%HFDXVH�RXU�FRQVROLGDWHG� 
ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�8�6��GROODUV��ZH�PXVW�WUDQVODWH�UHYHQXHV��LQFRPH�DQG�H[SHQVHV�DV�ZHOO�DV�DVVHWV�DQG� 
OLDELOLWLHV�LQWR�8�6��GROODUV�DW�H[FKDQJH�UDWHV�LQ�HIIHFW�GXULQJ�RU�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��7KHUHIRUH��LQFUHDVHV�RU� 
GHFUHDVHV�LQ�WKH�YDOXH�RI�WKH�8�6��GROODU�DJDLQVW�RWKHU�FXUUHQFLHV�LQ�FRXQWULHV�ZKHUH�ZH�RSHUDWH�ZLOO�DIIHFW�RXU�UHVXOWV�RI� 
RSHUDWLRQV�DQG�WKH�YDOXH�RI�EDODQFH�VKHHW�LWHPV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV��7KHVH�ULVNV�DUH�QRQ�FDVK�H[SRVXUHV��:H� 
PDQDJH�WKHVH�ULVNV�WKURXJK�QRUPDO�RSHUDWLQJ�DQG�ILQDQFLQJ�DFWLYLWLHV�DQG�GR�QRW�UHO\�RQ�FXUUHQF\�KHGJLQJ��:H�FDQQRW�EH� 
FHUWDLQ��KRZHYHU��WKDW�ZH�ZLOO�EH�VXFFHVVIXO�LQ�UHGXFLQJ�WKH�ULVNV�LQKHUHQW�LQ�H[SRVXUHV�WR�IRUHLJQ�FXUUHQF\�IOXFWXDWLRQV� 

If we are unable to successfully integrate the businesses and operations of our recent and any future acquisitions and 
realize synergies in the expected time frame, our future results would be adversely affected. 

:H�KDYH�LQ�WKH�SDVW�VLJQLILFDQWO\�LQFUHDVHG�WKH�VL]H�RI�RXU�&RPSDQ\�DQG�WKH�W\SHV�RI�VHUYLFHV�ZH�RIIHU�WR�RXU�FXVWRPHUV� 
WKURXJK�DFTXLVLWLRQV��6LQFH�'HFHPEHU�����������ZH�KDYH�DFTXLUHG�WZR�SXEOLF�FRPSDQLHV��(YHUHDG\�,QF���RU��(YHUHDG\���LQ� 
-XO\�������DQG�3HDN�(QHUJ\�6HUYLFHV�/WG���RU��3HDN���LQ�-XQH�������DQG����SULYDWH�FRPSDQLHV��LQFOXGLQJ�IRXU�SULYDWH� 
FRPSDQLHV�DFTXLUHG�GXULQJ������DQG��������:H�DQWLFLSDWH�WKDW�ZH�ZLOO�OLNHO\�PDNH�DGGLWLRQDO�DFTXLVLWLRQV�LQ�WKH�IXWXUH�� 

� 
��
 



0XFK�RI�WKH�SRWHQWLDO�EHQHILW�RI�VXFK�FRPSOHWHG�DQG�SRWHQWLDO�IXWXUH�DFTXLVLWLRQV�ZLOO�GHSHQG�RQ�RXU�LQWHJUDWLRQ�RI�WKH� 
EXVLQHVVHV�DQG�RSHUDWLRQV�RI�WKH�DFTXLUHG�FRPSDQLHV�LQWR�RXU�EXVLQHVV�DQG�RSHUDWLRQV�WKURXJK�LPSOHPHQWDWLRQ�RI�DSSURSULDWH� 
PDQDJHPHQW�DQG�ILQDQFLDO�UHSRUWLQJ�V\VWHPV�DQG�FRQWUROV��:H�PD\�H[SHULHQFH�GLIILFXOWLHV�LQ�VXFK�LQWHJUDWLRQ��DQG�WKH� 
LQWHJUDWLRQ�SURFHVV�PD\�EH�FRVWO\�DQG�WLPH�FRQVXPLQJ��6XFK�LQWHJUDWLRQ�ZLOO�UHTXLUH�WKH�IRFXVHG�DWWHQWLRQ�RI�ERWK�&OHDQ� 
+DUERUV
�DQG�WKHLU�PDQDJHPHQW�WHDPV��LQFOXGLQJ�D�VLJQLILFDQW�FRPPLWPHQW�RI�WKHLU�WLPH�DQG�UHVRXUFHV��7KH�QHHG�IRU�ERWK�&OHDQ� 
+DUERUV
�DQG�WKHLU�PDQDJHPHQWV�WR�IRFXV�RQ�LQWHJUDWLRQ�PDWWHUV�FRXOG�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�UHYHQXHV�DQG�RSHUDWLQJ� 
UHVXOWV�RI�WKH�FRPELQHG�FRPSDQ\��7KH�VXFFHVV�RI�WKH�DFTXLVLWLRQV�ZLOO�GHSHQG��LQ�SDUW��RQ�WKH�FRPELQHG�FRPSDQ\
V�DELOLW\�WR� 
UHDOL]H�WKH�DQWLFLSDWHG�EHQHILWV�IURP�FRPELQLQJ�WKH�EXVLQHVVHV�RI�&OHDQ�+DUERUV�DQG�WKH�DFTXLUHG�EXVLQHVVHV�WKURXJK�FRVW� 
UHGXFWLRQV�LQ�RYHUKHDG��JUHDWHU�HIILFLHQFLHV��LQFUHDVHG�XWLOL]DWLRQ�RI�VXSSRUW�IDFLOLWLHV�DQG�WKH�DGRSWLRQ�RI�PXWXDO�EHVW�SUDFWLFHV�� 
7R�UHDOL]H�WKHVH�DQWLFLSDWHG�EHQHILWV��KRZHYHU��WKH�EXVLQHVVHV�RI�&OHDQ�+DUERUV�DQG�WKH�DFTXLUHG�FRPSDQLHV�PXVW�EH� 
VXFFHVVIXOO\�FRPELQHG� 

� 
,I�WKH�FRPELQHG�FRPSDQ\�LV�QRW�DEOH�WR�DFKLHYH�WKHVH�REMHFWLYHV��WKH�DQWLFLSDWHG�EHQHILWV�WR�XV�RI�WKH�DFTXLVLWLRQV�PD\�QRW� 

EH�UHDOL]HG�IXOO\�RU�DW�DOO�RU�PD\�WDNH�ORQJHU�WR�UHDOL]H�WKDQ�H[SHFWHG��,W�LV�SRVVLEOH�WKDW�WKH�LQWHJUDWLRQ�SURFHVVHV�FRXOG�UHVXOW�LQ� 
WKH�ORVV�RI�NH\�HPSOR\HHV��DV�ZHOO�DV�WKH�GLVUXSWLRQ�RI�HDFK�FRPSDQ\
V�RQJRLQJ�EXVLQHVVHV��IDLOXUH�WR�LPSOHPHQW�WKH�EXVLQHVV� 
SODQ�IRU�WKH�FRPELQHG�FRPSDQ\��XQDQWLFLSDWHG�LVVXHV�LQ�LQWHJUDWLQJ�RSHUDWLQJ��ORJLVWLFV��LQIRUPDWLRQ��FRPPXQLFDWLRQV�DQG�RWKHU� 
V\VWHPV��XQDQWLFLSDWHG�FKDQJHV�LQ�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��RSHUDWLQJ�ULVNV�LQKHUHQW�LQ�RXU�EXVLQHVV�RU�LQFRQVLVWHQFLHV�LQ� 
VWDQGDUGV��FRQWUROV��SURFHGXUHV�DQG�SROLFLHV�RU�RWKHU�XQDQWLFLSDWHG�LVVXHV��H[SHQVHV�DQG�OLDELOLWLHV��DQ\�RU�DOO�RI�ZKLFK�FRXOG� 
DGYHUVHO\�DIIHFW�RXU�DELOLW\�WR�PDLQWDLQ�UHODWLRQVKLSV�ZLWK�RXU�DQG�WKH�DFTXLUHG�FRPSDQLHV
�FXVWRPHUV�DQG�HPSOR\HHV�RU�WR� 
DFKLHYH�WKH�DQWLFLSDWHG�EHQHILWV�RI�WKH�DFTXLVLWLRQV�� 

Our acquisitions may expose us to unknown liabilities. 
� 

%HFDXVH�ZH�KDYH�DFTXLUHG��DQG�H[SHFW�WR�DFTXLUH��DOO�WKH�RXWVWDQGLQJ�FRPPRQ�VKDUHV�RI�PRVW�RI�RXU�DFTXLUHG�FRPSDQLHV�� 
RXU�LQYHVWPHQW�LQ�WKRVH�FRPSDQLHV�DUH�RU�ZLOO�EH�VXEMHFW�WR�DOO�RI�WKHLU�OLDELOLWLHV�RWKHU�WKDQ�WKHLU�UHVSHFWLYH�GHEWV�ZKLFK�ZH�SDLG�� 
RU�ZLOO�SD\�DW�WKH�WLPH�RI�WKH�DFTXLVLWLRQV��,I�WKHUH�DUH�XQNQRZQ�OLDELOLWLHV�RU�RWKHU�REOLJDWLRQV��LQFOXGLQJ�FRQWLQJHQW�OLDELOLWLHV�� 
RXU�EXVLQHVV�FRXOG�EH�PDWHULDOO\�DIIHFWHG��:H�PD\�OHDUQ�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�DFTXLUHG�FRPSDQLHV�WKDW�DGYHUVHO\� 
DIIHFWV�XV��VXFK�DV�XQNQRZQ�OLDELOLWLHV�RU�RWKHU�LVVXHV�UHODWLQJ�WR�LQWHUQDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ��LVVXHV�WKDW�FRXOG� 
DIIHFW�RXU�DELOLW\�WR�FRPSO\�ZLWK�WKH�6DUEDQHV�2[OH\�$FW�RU�LVVXHV�WKDW�FRXOG�DIIHFW�RXU�DELOLW\�WR�FRPSO\�ZLWK�RWKHU�DSSOLFDEOH� 
ODZV�� 

� 
5LVNV�3DUWLFXODUO\�$IIHFWLQJ�2XU�(QYLURQPHQWDO�6HUYLFHV�%XVLQHVV 

We assumed significant environmental liabilities as part of past acquisitions and may assume additional such liabilities as 
part of future acquisitions. Our financial condition, results of operations and cash flows would be adversely affected if we 
were required to pay such liabilities more rapidly or in greater amounts than we now estimate or may estimate in connection 
with future acquisitions. 

:H�KDYH�DFFUXHG�HQYLURQPHQWDO�OLDELOLWLHV�YDOXHG�DV�RI�'HFHPEHU�����������DW��������PLOOLRQ��VXEVWDQWLDOO\�DOO�RI�ZKLFK� 
ZH�DVVXPHG�LQ�FRQQHFWLRQ�ZLWK�RXU�DFTXLVLWLRQV�RI�VXEVWDQWLDOO\�DOO�RI�WKH�DVVHWV�RI�WKH�&KHPLFDO�6HUYLFHV�'LYLVLRQ��RU��&6'��� 
RI�6DIHW\�.OHHQ�&RUS��LQ�������7HULV�//&�LQ�������DQG�RQH�RI�WZR�VROYHQW�UHF\FOLQJ�IDFLOLWLHV�ZH�SXUFKDVHG�IURP�6DIHW\�.OHHQ� 
6\VWHPV��,QF��LQ�������:H�FDOFXODWH�RXU�HQYLURQPHQWDO�OLDELOLWLHV�RQ�D�SUHVHQW�YDOXH�EDVLV�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG� 
DFFRXQWLQJ�SULQFLSOHV��ZKLFK�WDNH�LQWR�FRQVLGHUDWLRQ�ERWK�WKH�DPRXQW�RI�VXFK�OLDELOLWLHV�DQG�WKH�WLPLQJ�ZKHQ�LW�LV�SURMHFWHG�WKDW� 
ZH�ZLOO�EH�UHTXLUHG�WR�SD\�VXFK�OLDELOLWLHV��:H�DQWLFLSDWH�RXU�HQYLURQPHQWDO�OLDELOLWLHV�ZLOO�EH�SD\DEOH�RYHU�PDQ\�\HDUV�DQG�WKDW� 
FDVK�IORZV�JHQHUDWHG�IURP�RXU�RSHUDWLRQV�ZLOO�JHQHUDOO\�EH�VXIILFLHQW�WR�IXQG�WKH�SD\PHQW�RI�VXFK�OLDELOLWLHV�ZKHQ�UHTXLUHG�� 
+RZHYHU��HYHQWV�QRW�QRZ�DQWLFLSDWHG��VXFK�DV�IXWXUH�FKDQJHV�LQ�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�RU�WKHLU�HQIRUFHPHQW��FRXOG� 
UHTXLUH�WKDW�VXFK�SD\PHQWV�EH�PDGH�HDUOLHU�RU�LQ�JUHDWHU�DPRXQWV�WKDQ�QRZ�HVWLPDWHG��ZKLFK�FRXOG�DGYHUVHO\�DIIHFW�RXU� 
ILQDQFLDO�FRQGLWLRQ�DQG�UHVXOWV�RI�RSHUDWLRQV� 

:H�PD\�DOVR�DVVXPH�DGGLWLRQDO�HQYLURQPHQWDO�OLDELOLWLHV�DV�SDUW�RI�IXUWKHU�DFTXLVLWLRQV��$OWKRXJK�ZH�ZLOO�HQGHDYRU�WR� 
DFFXUDWHO\�HVWLPDWH�DQG�OLPLW�HQYLURQPHQWDO�OLDELOLWLHV�SUHVHQWHG�E\�WKH�EXVLQHVVHV�RU�IDFLOLWLHV�WR�EH�DFTXLUHG��VRPH�OLDELOLWLHV�� 
LQFOXGLQJ�RQHV�WKDW�PD\�H[LVW�RQO\�EHFDXVH�RI�WKH�SDVW�RSHUDWLRQV�RI�DQ�DFTXLUHG�EXVLQHVV�RU�IDFLOLW\��PD\�SURYH�WR�EH�PRUH� 
GLIILFXOW�RU�FRVWO\�WR�DGGUHVV�WKDQ�ZH�WKHQ�HVWLPDWH��,W�LV�DOVR�SRVVLEOH�WKDW�JRYHUQPHQW�RIILFLDOV�UHVSRQVLEOH�IRU�HQIRUFLQJ� 
HQYLURQPHQWDO�ODZV�PD\�EHOLHYH�DQ�HQYLURQPHQWDO�OLDELOLW\�LV�PRUH�VLJQLILFDQW�WKDQ�ZH�WKHQ�HVWLPDWH��RU�WKDW�ZH�ZLOO�IDLO�WR� 
LGHQWLI\�RU�IXOO\�DSSUHFLDWH�DQ�H[LVWLQJ�OLDELOLW\�EHIRUH�ZH�EHFRPH�OHJDOO\�UHVSRQVLEOH�WR�DGGUHVV�LW� 

If we are unable to obtain at reasonable cost the insurance, surety bonds, letters of credit and other forms of financial 
assurance required for our facilities and operations, our business and results of operations would be adversely affected. 

:H�DUH�UHTXLUHG�WR�SURYLGH�VXEVWDQWLDO�DPRXQWV�RI�ILQDQFLDO�DVVXUDQFH�WR�JRYHUQPHQWDO�DJHQFLHV�IRU�FORVXUH�DQG�SRVW� 

��
 



FORVXUH�FDUH�RI�RXU�OLFHQVHG�KD]DUGRXV�ZDVWH�WUHDWPHQW�IDFLOLWLHV�VKRXOG�WKRVH�IDFLOLWLHV�FHDVH�RSHUDWLRQ��DQG�ZH�DUH�DOVR� 
RFFDVLRQDOO\�UHTXLUHG�WR�SRVW�VXUHW\��ELG�DQG�SHUIRUPDQFH�ERQGV�LQ�FRQQHFWLRQ�ZLWK�FHUWDLQ�SURMHFWV��$V�RI�'HFHPEHU����������� 
RXU�WRWDO�HVWLPDWHG�FORVXUH�DQG�SRVW�FORVXUH�FRVWV�UHTXLULQJ�ILQDQFLDO�DVVXUDQFH�E\�UHJXODWRUV�ZHUH��������PLOOLRQ�IRU�RXU�8�6�� 
IDFLOLWLHV�DQG�������PLOOLRQ�IRU�RXU�&DQDGLDQ�IDFLOLWLHV��:H�KDYH�REWDLQHG�DOO�RI�WKH�UHTXLUHG�ILQDQFLDO�DVVXUDQFH�IRU�RXU�IDFLOLWLHV� 
IURP�D�TXDOLILHG�LQVXUDQFH�FRPSDQ\��=XULFK�,QVXUDQFH�1�$���DQG�LWV�DIILOLDWHG�FRPSDQLHV��7KH�FORVXUH�DQG�SRVW�FORVXUH� 
REOLJDWLRQV�RI�RXU�8�6��IDFLOLWLHV�DUH�LQVXUHG�E\�DQ�LQVXUDQFH�SROLF\�ZULWWHQ�E\�6WHDGIDVW�,QVXUDQFH�&RPSDQ\��D�XQLW�RI�=XULFK� 
,QVXUDQFH�1�$����ZKLFK�ZLOO�H[SLUH�LQ�������2XU�&DQDGLDQ�IDFLOLWLHV�XWLOL]H�VXUHW\�ERQGV�SURYLGHG�WKURXJK�=XULFK�,QVXUDQFH� 
&RPSDQ\��&DQDGD���ZKLFK�H[SLUH�DW�YDULRXV�GDWHV�WKURXJKRXW�������,Q�FRQQHFWLRQ�ZLWK�REWDLQLQJ�VXFK�LQVXUDQFH�DQG�VXUHW\� 
ERQGV��ZH�KDYH�SURYLGHG�WR�6WHDGIDVW�,QVXUDQFH�&RPSDQ\�������PLOOLRQ�RI�OHWWHUV�RI�FUHGLW�ZKLFK�ZH�REWDLQHG�IURP�RXU�OHQGHUV� 
XQGHU�RXU�UHYROYLQJ�FUHGLW�DJUHHPHQW� 

2XU�DELOLW\�WR�FRQWLQXH�RSHUDWLQJ�RXU�IDFLOLWLHV�DQG�FRQGXFWLQJ�RXU�RWKHU�RSHUDWLRQV�ZRXOG�EH�DGYHUVHO\�DIIHFWHG�LI�ZH� 
EHFDPH�XQDEOH�WR�REWDLQ�VXIILFLHQW�LQVXUDQFH��VXUHW\�ERQGV��OHWWHUV�RI�FUHGLW�DQG�RWKHU�IRUPV�RI�ILQDQFLDO�DVVXUDQFH�DW�UHDVRQDEOH� 
FRVW�WR�PHHW�RXU�UHJXODWRU\�DQG�RWKHU�EXVLQHVV�UHTXLUHPHQWV��7KH�DYDLODELOLW\�RI�LQVXUDQFH��VXUHW\�ERQGV��OHWWHUV�RI�FUHGLW�DQG� 
RWKHU�IRUPV�RI�ILQDQFLDO�DVVXUDQFH�LV�DIIHFWHG�E\�RXU�LQVXUHUV
 ��VXUHWLHV
�DQG�OHQGHUV
�DVVHVVPHQW�RI�RXU�ULVN�DQG�E\�RWKHU�IDFWRUV� 
RXWVLGH�RI�RXU�FRQWURO�VXFK�DV�JHQHUDO�FRQGLWLRQV�LQ�WKH�LQVXUDQFH�DQG�FUHGLW�PDUNHWV� 

The environmental services industry in which we participate is subject to significant economic and business risks. 

7KH�IXWXUH�RSHUDWLQJ�UHVXOWV�RI�RXU�HQYLURQPHQWDO�VHUYLFHV�EXVLQHVV�PD\�EH�DIIHFWHG�E\�VXFK�IDFWRUV�DV�RXU�DELOLW\�WR� 
XWLOL]H�RXU�IDFLOLWLHV�DQG�ZRUNIRUFH�SURILWDEO\�LQ�WKH�IDFH�RI�LQWHQVH�SULFH�FRPSHWLWLRQ��PDLQWDLQ�RU�LQFUHDVH�PDUNHW�VKDUH�LQ�DQ� 
LQGXVWU\�ZKLFK�KDV�H[SHULHQFHG�VLJQLILFDQW�GRZQVL]LQJ�DQG�FRQVROLGDWLRQ��UHDOL]H�EHQHILWV�IURP�FRVW�UHGXFWLRQ�SURJUDPV�� 
JHQHUDWH�LQFUHPHQWDO�YROXPHV�RI�ZDVWH�WR�EH�KDQGOHG�WKURXJK�RXU�IDFLOLWLHV�IURP�H[LVWLQJ�DQG�DFTXLUHG�VDOHV�RIILFHV�DQG�VHUYLFH� 
FHQWHUV��REWDLQ�VXIILFLHQW�YROXPHV�RI�ZDVWH�DW�SULFHV�ZKLFK�SURGXFH�UHYHQXH�VXIILFLHQW�WR�RIIVHW�WKH�RSHUDWLQJ�FRVWV�RI�WKH� 
IDFLOLWLHV��PLQLPL]H�GRZQWLPH�DQG�GLVUXSWLRQV�RI�RSHUDWLRQV��DQG�GHYHORS�RXU�ILHOG�VHUYLFHV�EXVLQHVV��,Q�SDUWLFXODU��HFRQRPLF� 
GRZQWXUQV�RU�UHFHVVLRQDU\�FRQGLWLRQV�LQ�1RUWK�$PHULFD��DQG�LQFUHDVHG�RXWVRXUFLQJ�E\�1RUWK�$PHULFDQ�PDQXIDFWXUHUV�WR�SODQWV� 
ORFDWHG�LQ�FRXQWULHV�ZLWK�ORZHU�ZDJH�FRVWV�DQG�OHVV�VWULQJHQW�HQYLURQPHQWDO�UHJXODWLRQV��KDYH�DGYHUVHO\�DIIHFWHG�DQG�PD\�LQ�WKH� 
IXWXUH�DGYHUVHO\�DIIHFW�WKH�GHPDQG�IRU�RXU�VHUYLFHV��2XU�KD]DUGRXV�DQG�LQGXVWULDO�ZDVWH�PDQDJHPHQW�EXVLQHVV�LV�DOVR�F\FOLFDO�WR� 
WKH�H[WHQW�WKDW�LW�LV�GHSHQGHQW�XSRQ�D�VWUHDP�RI�ZDVWH�IURP�F\FOLFDO�LQGXVWULHV�VXFK�DV�WKH�FKHPLFDO�DQG�SHWURFKHPLFDO��SULPDU\� 
PHWDOV��SDSHU��IXUQLWXUH�DQG�DHURVSDFH�LQGXVWULHV��,I�WKRVH�F\FOLFDO�LQGXVWULHV�VORZ�VLJQLILFDQWO\��WKH�EXVLQHVV�WKDW�ZH�UHFHLYH� 
IURP�WKRVH�LQGXVWULHV�LV�OLNHO\�WR�VORZ� 

A significant portion of our environmental services business depends upon the demand for large remedial projects, cleanup 
of major spills and regulatory developments over which we have no control. 

2XU�RSHUDWLRQV�DUH�VLJQLILFDQWO\�DIIHFWHG�E\�WKH�FRPPHQFHPHQW�DQG�FRPSOHWLRQ�RI�FOHDQXS�RI�PDMRU�VSLOOV�DQG�RWKHU� 
HYHQWV��FXVWRPHUV
�GHFLVLRQV�WR�XQGHUWDNH�UHPHGLDO�SURMHFWV��VHDVRQDO�IOXFWXDWLRQV�GXH�WR�ZHDWKHU�DQG�EXGJHWDU\�F\FOHV� 
LQIOXHQFLQJ�WKH�WLPLQJ�RI�FXVWRPHUV
�VSHQGLQJ�IRU�UHPHGLDO�DFWLYLWLHV��WKH�WLPLQJ�RI�UHJXODWRU\�GHFLVLRQV�UHODWLQJ�WR�KD]DUGRXV� 
ZDVWH�PDQDJHPHQW�SURMHFWV��FKDQJHV�LQ�UHJXODWLRQV�JRYHUQLQJ�WKH�PDQDJHPHQW�RI�KD]DUGRXV�ZDVWH��VHFXODU�FKDQJHV�LQ�WKH� 
ZDVWH�SURFHVVLQJ�LQGXVWU\�WRZDUGV�ZDVWH�PLQLPL]DWLRQ�DQG�SURSHQVLW\�IRU�GHOD\V�LQ�WKH�GHPDQG�IRU�UHPHGLDO�VHUYLFHV��DQG� 
FKDQJHV�LQ�WKH�P\ULDG�RI�JRYHUQPHQWDO�UHJXODWLRQV�JRYHUQLQJ�RXU�GLYHUVH�RSHUDWLRQV��:H�GR�QRW�FRQWURO�VXFK�IDFWRUV�DQG��DV�D� 
UHVXOW��RXU�UHYHQXH�DQG�LQFRPH�FDQ�YDU\�VLJQLILFDQWO\�IURP�TXDUWHU�WR�TXDUWHU��DQG�SDVW�ILQDQFLDO�SHUIRUPDQFH�IRU�FHUWDLQ� 
TXDUWHUV�PD\�QRW�EH�D�UHOLDEOH�LQGLFDWRU�RI�IXWXUH�SHUIRUPDQFH�IRU�FRPSDUDEOH�TXDUWHUV�LQ�VXEVHTXHQW�\HDUV��,Q�SDUWLFXODU��RXU� 
SDUWLFLSDWLRQ�LQ�RLO�VSLOO�UHVSRQVH�HIIRUWV�LQ�0RQWDQD�JHQHUDWHG�WKLUG�SDUW\�UHYHQXHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������RI� 
������PLOOLRQ��ZKLFK�DFFRXQWHG�IRU�DSSUR[LPDWHO\����RI�WRWDO�UHYHQXHV��2LO�VSLOO�UHVSRQVH�HIIRUWV�LQ�ERWK�WKH�*XOI�RI�0H[LFR� 
DQG�0LFKLJDQ�JHQHUDWHG�WKLUG�SDUW\�UHYHQXHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������RI��������PLOOLRQ��ZKLFK�DFFRXQWHG�IRU� 
DSSUR[LPDWHO\�����RI�WRWDO�UHYHQXHV��:H�FDQQRW�H[SHFW�VXFK�HYHQW�UHYHQXH�WR�UHRFFXU�LQ������ 

The extensive environmental regulations to which we are subject may increase our costs and potential liabilities and limit 
our ability to expand our facilities. 

2XU�RSHUDWLRQV�DQG�WKRVH�RI�RWKHUV�LQ�WKH�HQYLURQPHQWDO�VHUYLFHV�LQGXVWU\�DUH�VXEMHFW�WR�H[WHQVLYH�IHGHUDO��VWDWH�� 
SURYLQFLDO�DQG�ORFDO�HQYLURQPHQWDO�UHTXLUHPHQWV�LQ�ERWK�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��LQFOXGLQJ�WKRVH�UHODWLQJ�WR�HPLVVLRQV�WR� 
DLU��GLVFKDUJHG�ZDVWHZDWHU��VWRUDJH��WUHDWPHQW��WUDQVSRUW�DQG�GLVSRVDO�RI�UHJXODWHG�PDWHULDOV�DQG�FOHDQXS�RI�VRLO�DQG� 
JURXQGZDWHU�FRQWDPLQDWLRQ��)RU�H[DPSOH��DQ\�IDLOXUH�WR�FRPSO\�ZLWK�JRYHUQPHQWDO�UHJXODWLRQV�JRYHUQLQJ�WKH�WUDQVSRUW�RI� 
KD]DUGRXV�PDWHULDOV�FRXOG�QHJDWLYHO\�LPSDFW�RXU�DELOLW\�WR�FROOHFW��SURFHVV�DQG�XOWLPDWHO\�GLVSRVH�RI�KD]DUGRXV�ZDVWHV� 
JHQHUDWHG�E\�RXU�FXVWRPHUV��:KLOH�LQFUHDVLQJ�HQYLURQPHQWDO�UHJXODWLRQ�RIWHQ�SUHVHQWV�QHZ�EXVLQHVV�RSSRUWXQLWLHV�IRU�XV��LW� 
RIWHQ�DOVR�UHVXOWV�LQ�LQFUHDVHG�RSHUDWLQJ�DQG�FRPSOLDQFH�FRVWV��(IIRUWV�WR�FRQGXFW�RXU�RSHUDWLRQV�LQ�FRPSOLDQFH�ZLWK�DOO� 
DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��LQFOXGLQJ�HQYLURQPHQWDO�UXOHV�DQG�UHJXODWLRQV��UHTXLUH�SURJUDPV�WR�SURPRWH�FRPSOLDQFH��VXFK� 
DV�WUDLQLQJ�HPSOR\HHV�DQG�FXVWRPHUV��SXUFKDVLQJ�KHDOWK�DQG�VDIHW\�HTXLSPHQW��DQG�LQ�VRPH�FDVHV�KLULQJ�RXWVLGH�FRQVXOWDQWV�DQG� 
ODZ\HUV��(YHQ�ZLWK�WKHVH�SURJUDPV��ZH�DQG�RWKHU�FRPSDQLHV�LQ�WKH�HQYLURQPHQWDO�VHUYLFHV�LQGXVWU\�DUH�URXWLQHO\�IDFHG�ZLWK� 
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JRYHUQPHQWDO�HQIRUFHPHQW�SURFHHGLQJV��ZKLFK�FDQ�UHVXOW�LQ�ILQHV�RU�RWKHU�VDQFWLRQV�DQG�UHTXLUH�H[SHQGLWXUHV�IRU�UHPHGLDO�ZRUN� 
RQ�ZDVWH�PDQDJHPHQW�IDFLOLWLHV�DQG�FRQWDPLQDWHG�VLWHV��&HUWDLQ�RI�WKHVH�ODZV�LPSRVH�VWULFW�DQG��XQGHU�FHUWDLQ�FLUFXPVWDQFHV�� 
MRLQW�DQG�VHYHUDO�OLDELOLW\�RQ�FXUUHQW�DQG�IRUPHU�RZQHUV�DQG�RSHUDWRUV�RI�IDFLOLWLHV�WKDW�UHOHDVH�UHJXODWHG�PDWHULDOV�RU�WKDW� 
JHQHUDWH�WKRVH�PDWHULDOV�DQG�DUUDQJH�IRU�WKHLU�GLVSRVDO�RU�WUHDWPHQW�DW�FRQWDPLQDWHG�VLWHV��6XFK�OLDELOLWLHV�FDQ�UHODWH�WR�UHTXLUHG� 
FOHDQXS�RI�UHOHDVHV�RI�UHJXODWHG�PDWHULDOV�DQG�UHODWHG�QDWXUDO�UHVRXUFH�GDPDJHV� 

)URP�WLPH�WR�WLPH��ZH�KDYH�SDLG�ILQHV�RU�SHQDOWLHV�LQ�JRYHUQPHQWDO�HQYLURQPHQWDO�HQIRUFHPHQW�SURFHHGLQJV��XVXDOO\� 
LQYROYLQJ�RXU�ZDVWH�WUHDWPHQW��VWRUDJH�DQG�GLVSRVDO�IDFLOLWLHV��$OWKRXJK�QRQH�RI�WKHVH�ILQHV�RU�SHQDOWLHV�WKDW�ZH�KDYH�SDLG�LQ�WKH� 
SDVW�KDV�KDG�D�PDWHULDO�HIIHFW�XSRQ�XV��ZH�PLJKW�LQ�WKH�IXWXUH�EH�UHTXLUHG�WR�PDNH�VXEVWDQWLDO�H[SHQGLWXUHV�DV�D�UHVXOW�RI� 
JRYHUQPHQWDO�SURFHHGLQJV�ZKLFK�ZRXOG�KDYH�D�QHJDWLYH�LPSDFW�RQ�RXU�HDUQLQJV��)XUWKHUPRUH��UHJXODWRUV�KDYH�WKH�SRZHU�WR� 
VXVSHQG�RU�UHYRNH�SHUPLWV�RU�OLFHQVHV�QHHGHG�IRU�RSHUDWLRQ�RI�RXU�SODQWV��HTXLSPHQW��DQG�YHKLFOHV�EDVHG�RQ��DPRQJ�RWKHU� 
IDFWRUV��RXU�FRPSOLDQFH�UHFRUG��DQG�FXVWRPHUV�PD\�GHFLGH�QRW�WR�XVH�D�SDUWLFXODU�GLVSRVDO�IDFLOLW\�RU�GR�EXVLQHVV�ZLWK�XV� 
EHFDXVH�RI�FRQFHUQV�DERXW�RXU�FRPSOLDQFH�UHFRUG��6XVSHQVLRQ�RU�UHYRFDWLRQ�RI�SHUPLWV�RU�OLFHQVHV�ZRXOG�LPSDFW�RXU�RSHUDWLRQV� 
DQG�FRXOG�KDYH�D�PDWHULDO�LPSDFW�RQ�RXU�ILQDQFLDO�UHVXOWV��$OWKRXJK�ZH�KDYH�QHYHU�KDG�DQ\�RI�RXU�IDFLOLWLHV
�RSHUDWLQJ�SHUPLWV� 
UHYRNHG��VXVSHQGHG�RU�QRQ�UHQHZHG�LQYROXQWDULO\��LW�LV�SRVVLEOH�WKDW�VXFK�DQ�HYHQW�FRXOG�RFFXU�LQ�WKH�IXWXUH� 

6RPH�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�LPSRVH�OLDELOLW\�DQG�UHVSRQVLELOLW\�RQ�SUHVHQW�DQG�IRUPHU�RZQHUV��RSHUDWRUV�RU� 
XVHUV�RI�IDFLOLWLHV�DQG�VLWHV�IRU�FRQWDPLQDWLRQ�DW�VXFK�IDFLOLWLHV�DQG�VLWHV�ZLWKRXW�UHJDUG�WR�FDXVDWLRQ�RU�NQRZOHGJH�RI� 
FRQWDPLQDWLRQ��,Q�WKH�SDVW�RXU�RSHUDWLRQV�KDYH�UHVXOWHG�LQ�UHOHDVHV�RI�UHJXODWHG�PDWHULDOV�DW�DQG�IURP�FHUWDLQ�RI�RXU�IDFLOLWLHV��RU� 
WKH�GLVSRVDO�RI�UHJXODWHG�PDWHULDOV�DW�WKLUG�SDUW\�VLWHV��ZKLFK�PD\�UHTXLUH�LQYHVWLJDWLRQ�DQG�UHPHGLDWLRQ��DQG�SRWHQWLDOO\�UHVXOW� 
LQ�FODLPV�RI�SHUVRQDO�LQMXU\��SURSHUW\�GDPDJH�DQG�GDPDJHV�WR�QDWXUDO�UHVRXUFHV��,Q�DGGLWLRQ��ZH�RFFDVLRQDOO\�HYDOXDWH�YDULRXV� 
DOWHUQDWLYHV�ZLWK�UHVSHFW�WR�RXU�IDFLOLWLHV��LQFOXGLQJ�SRVVLEOH�GLVSRVLWLRQV�RU�FORVXUHV��,QYHVWLJDWLRQV�XQGHUWDNHQ�LQ�FRQQHFWLRQ� 
ZLWK�WKHVH�DFWLYLWLHV�PD\�OHDG�WR�GLVFRYHULHV�RI�FRQWDPLQDWLRQ�WKDW�PXVW�EH�UHPHGLDWHG��DQG�FORVXUHV�RI�IDFLOLWLHV�PLJKW�WULJJHU� 
FRPSOLDQFH�UHTXLUHPHQWV�WKDW�DUH�QRW�DSSOLFDEOH�WR�RSHUDWLQJ�IDFLOLWLHV��:H�DUH�FXUUHQWO\�FRQGXFWLQJ�UHPHGLDO�DFWLYLWLHV�DW� 
FHUWDLQ�RI�RXU�IDFLOLWLHV�DQG�SD\LQJ�D�SRUWLRQ�RI�WKH�UHPHGLDWLRQ�FRVWV�DW�FHUWDLQ�VLWHV�RZQHG�E\�WKLUG�SDUWLHV��:KLOH��EDVHG�RQ� 
DYDLODEOH�LQIRUPDWLRQ��ZH�EHOLHYH�WKHVH�UHPHGLDO�DFWLYLWLHV�ZLOO�QRW�UHVXOW�LQ�D�PDWHULDO�HIIHFW�XSRQ�RXU�RSHUDWLRQV�RU�ILQDQFLDO� 
FRQGLWLRQ��WKHVH�DFWLYLWLHV�RU�WKH�GLVFRYHU\�RI�SUHYLRXVO\�XQNQRZQ�FRQGLWLRQV�FRXOG�UHVXOW�LQ�PDWHULDO�FRVWV� 

,Q�DGGLWLRQ�WR�WKH�FRVWV�RI�FRPSO\LQJ�ZLWK�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV��ZH�LQFXU�FRVWV�GHIHQGLQJ�DJDLQVW� 
HQYLURQPHQWDO�OLWLJDWLRQ�EURXJKW�E\�JRYHUQPHQWDO�DJHQFLHV�DQG�SULYDWH�SDUWLHV��:H�DUH�QRZ��DQG�PD\�LQ�WKH�IXWXUH�EH��D� 
GHIHQGDQW�LQ�ODZVXLWV�EURXJKW�E\�SDUWLHV�DOOHJLQJ�HQYLURQPHQWDO�GDPDJH��SHUVRQDO�LQMXU\��DQG�RU�SURSHUW\�GDPDJH��ZKLFK�PD\� 
UHVXOW�LQ�RXU�SD\PHQW�RI�VLJQLILFDQW�DPRXQWV�RI�OLDELOLWLHV� 

(QYLURQPHQWDO�DQG�ODQG�XVH�ODZV�DOVR�LPSDFW�RXU�DELOLW\�WR�H[SDQG�RXU�IDFLOLWLHV��,Q�DGGLWLRQ��ZH�DUH�UHTXLUHG�WR�REWDLQ� 
JRYHUQPHQWDO�SHUPLWV�WR�RSHUDWH�RXU�IDFLOLWLHV��LQFOXGLQJ�DOO�RI�RXU�ODQGILOOV��(YHQ�LI�ZH�FRPSO\�ZLWK�DOO�DSSOLFDEOH� 
HQYLURQPHQWDO�ODZV��ZH�PD\�QRW�EH�DEOH�WR�REWDLQ�WKH�UHTXLVLWH�SHUPLWV�IURP�DSSOLFDEOH�JRYHUQPHQWDO�DXWKRULWLHV��DQG��HYHQ�LI� 
ZH�FDQ��DQ\�SHUPLW��DQG�DQ\�H[LVWLQJ�SHUPLWV�ZH�FXUUHQWO\�KROG��PD\�QRW�EH�H[WHQGHG�RU�PRGLILHG�DV�QHHGHG�WR�ILW�RXW�EXVLQHVV� 
QHHGV� 

Future changes in environmental regulations may require us to make significant capital expenditures. 

&KDQJHV�LQ�HQYLURQPHQWDO�UHJXODWLRQV�FDQ�UHTXLUH�XV�WR�PDNH�VLJQLILFDQW�FDSLWDO�H[SHQGLWXUHV�IRU�RXU�IDFLOLWLHV��)RU� 
H[DPSOH��LQ�������WKH�8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��RU��(3$���SURPXOJDWHG�,QWHULP�6WDQGDUGV�RI�WKH� 
+D]DUGRXV�:DVWH�&RPEXVWRU�0D[LPXP�$FKLHYDEOH�&RQWURO�7HFKQRORJ\��RU��0$&7���XQGHU�WKH�)HGHUDO�&OHDQ�$LU�$FW� 
$PHQGPHQWV��7KHVH�VWDQGDUGV�HVWDEOLVKHG�QHZ�HPLVVLRQV�OLPLWV�DQG�RSHUDWLRQDO�FRQWUROV�RQ�DOO�QHZ�DQG�H[LVWLQJ�LQFLQHUDWRUV�� 
FHPHQW�NLOQV�DQG�OLJKW�ZHLJKW�DJJUHJDWH�NLOQV�WKDW�EXUQ�KD]DUGRXV�ZDVWH�GHULYHG�IXHOV��:H�KDYH�VSHQW�DSSUR[LPDWHO\������� 
�PLOOLRQ�VLQFH�6HSWHPEHU���������LQ�RUGHU�WR�EULQJ�RXU�'HHU�3DUN��7H[DV�DQG�$UDJRQLWH��8WDK�LQFLQHUDWLRQ�IDFLOLWLHV��ZKLFK�ZH� 
WKHQ�DFTXLUHG�DV�SDUW�RI�WKH�&6'�DVVHWV��DQG�RXU�.LPEDOO��1HEUDVND�IDFLOLW\�LQWR�FRPSOLDQFH�ZLWK�WKH�0$&7�UHJXODWLRQV��3ULRU� 
WR�RXU�DFTXLVLWLRQ�LQ�$XJXVW������RI�RXU�DGGLWLRQDO�LQFLQHUDWLRQ�IDFLOLW\�LQ�(O�'RUDGR��$UNDQVDV��DV�SDUW�RI�RXU�SXUFKDVH�RI�DOO� 
WKH�PHPEHUVKLS�LQWHUHVWV�LQ�7HULV�//&��7HULV�KDG�VSHQW�LQ�H[FHVV�RI�������PLOOLRQ�LQ�RUGHU�WR�EULQJ�WKDW�IDFLOLW\�LQWR�FRPSOLDQFH� 
ZLWK�WKH�0$&7�VWDQGDUGV��)XWXUH�HQYLURQPHQWDO�UHJXODWLRQV�FRXOG�FDXVH�XV�WR�PDNH�VLJQLILFDQW�DGGLWLRQDO�FDSLWDO�H[SHQGLWXUHV� 
DQG�DGYHUVHO\�DIIHFW�RXU�UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZ� 

If our assumptions relating to expansion of our landfills should prove inaccurate, our results of operations and cash flow 
could be adversely affected. 

:KHQ�ZH�LQFOXGH�H[SDQVLRQ�DLUVSDFH�LQ�RXU�FDOFXODWLRQ�RI�DYDLODEOH�DLUVSDFH��ZH�DGMXVW�RXU�ODQGILOO�OLDELOLWLHV�WR�WKH� 
SUHVHQW�YDOXH�RI�SURMHFWHG�FRVWV�IRU�FHOO�FORVXUH�DQG�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH��,W�LV�SRVVLEOH�WKDW�DQ\�RI�RXU�HVWLPDWHV�RU� 
DVVXPSWLRQV�FRXOG�XOWLPDWHO\�WXUQ�RXW�WR�EH�VLJQLILFDQWO\�GLIIHUHQW�IURP�DFWXDO�UHVXOWV��,Q�VRPH�FDVHV�ZH�PD\�EH�XQVXFFHVVIXO�LQ� 
REWDLQLQJ�DQ�H[SDQVLRQ�SHUPLW�RU�ZH�PD\�GHWHUPLQH�WKDW�DQ�H[SDQVLRQ�SHUPLW�WKDW�ZH�SUHYLRXVO\�WKRXJKW�ZDV�SUREDEOH�KDV� 
EHFRPH�XQOLNHO\��7R�WKH�H[WHQW�WKDW�VXFK�HVWLPDWHV��RU�WKH�DVVXPSWLRQV�XVHG�WR�PDNH�WKRVH�HVWLPDWHV��SURYH�WR�EH�VLJQLILFDQWO\� 

��
 



GLIIHUHQW�WKDQ�DFWXDO�UHVXOWV��RU�RXU�EHOLHI�WKDW�ZH�ZLOO�UHFHLYH�DQ�H[SDQVLRQ�SHUPLW�FKDQJHV�DGYHUVHO\�LQ�D�VLJQLILFDQW�PDQQHU�� 
RXU�ODQGILOO�DVVHWV��LQFOXGLQJ�WKH�DVVHWV�LQFXUUHG�LQ�WKH�SXUVXLW�RI�WKH�H[SDQVLRQ��PD\�EH�VXEMHFW�WR�LPSDLUPHQW�WHVWLQJ�DQG�ORZHU� 
SURVSHFWLYH�SURILWDELOLW\�PD\�UHVXOW�GXH�WR�LQFUHDVHG�LQWHUHVW�DFFUHWLRQ�DQG�GHSUHFLDWLRQ�RU�DVVHW�LPSDLUPHQWV�UHODWHG�WR�WKH� 
UHPRYDO�RI�SUHYLRXVO\�LQFOXGHG�H[SDQVLRQ�DLUVSDFH��,Q�DGGLWLRQ��LI�RXU�DVVXPSWLRQV�FRQFHUQLQJ�H[SDQVLRQ�DLUVSDFH�VKRXOG�SURYH� 
LQDFFXUDWH��FHUWDLQ�RI�RXU�FDVK�H[SHQGLWXUHV�IRU�FORVXUH�RI�ODQGILOOV�FRXOG�EH�DFFHOHUDWHG�DQG�DGYHUVHO\�DIIHFW�RXU�UHVXOWV�RI� 
RSHUDWLRQV�DQG�FDVK�IORZ� 

5LVNV�3DUWLFXODUO\�$IIHFWLQJ�2XU�(QHUJ\�DQG�,QGXVWULDO�6HUYLFHV�%XVLQHVV 

A large portion of our energy and industrial services business is dependent on the oil and gas industry in Western Canada, 
and declines in oil and gas exploration and production in that region could adversely affect our business. 

2XU�HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�EXVLQHVV�JHQHUDWHV�ZHOO�RYHU�����RI�LWV�WRWDO�UHYHQXHV�IURP�FXVWRPHUV�LQ�WKH�RLO�DQG� 
JDV�LQGXVWU\�RSHUDWLQJ�LQ�:HVWHUQ�&DQDGD��DOWKRXJK�D�PDMRULW\�RI�WKH�VHUYLFHV�ZH�SURYLGH�WR�VXFK�FXVWRPHUV�UHODWH�WR�LQGXVWULDO� 
PDLQWHQDQFH�DQG�RLO�DQG�JDV�SURGXFWLRQ�DQG�UHILQLQJ�ZKLFK�DUH�OHVV�YRODWLOH�WKDQ�RLO�DQG�JDV�H[SORUDWLRQ��:H�DOVR�SURYLGH� 
VLJQLILFDQW�VHUYLFHV�WR�FXVWRPHUV�LQ�WKH�RLO�DQG�JDV�LQGXVWU\�RSHUDWLQJ�LQ�WKH�8QLWHG�6WDWHV�RU�LQWHUQDWLRQDOO\�DQG�WR�FXVWRPHUV�LQ� 
RWKHU�LQGXVWULHV�VXFK�DV�IRUHVWU\��PLQLQJ�DQG�PDQXIDFWXULQJ��+RZHYHU��D�PDMRU�SRUWLRQ�RI�WKH�WRWDO�UHYHQXHV�RI�RXU�HQHUJ\�DQG� 
LQGXVWULDO�VHUYLFHV�EXVLQHVV�UHPDLQV�GHSHQGHQW�RQ�FXVWRPHUV�LQ�WKH�RLO�DQG�JDV�LQGXVWU\�RSHUDWLQJ�LQ�:HVWHUQ�&DQDGD� 

$FFRUGLQJO\��GHFOLQHV�LQ�WKH�JHQHUDO�OHYHO�RI�RLO�DQG�JDV�H[SORUDWLRQ��SURGXFWLRQ�DQG�UHILQLQJ�LQ�:HVWHUQ�&DQDGD�FRXOG� 
SRWHQWLDOO\�KDYH�VLJQLILFDQW�DGYHUVH�HIIHFWV�RQ�RXU�WRWDO�UHYHQXHV�DQG�SURILWDELOLW\��6XFK�GHFOLQHV�RFFXUUHG�LQ�����������DQG� 
FRXOG�SRWHQWLDOO\�RFFXU�LQ�WKH�IXWXUH�LI�UHGXFWLRQV�LQ�WKH�FRPPRGLW\�SULFHV�RI�RLO�DQG�JDV�UHVXOW�LQ�UHGXFHG�RLO�DQG�JDV� 
H[SORUDWLRQ��SURGXFWLRQ�DQG�UHILQLQJ��6XFK�IXWXUH�GHFOLQHV�FRXOG�DOVR�EH�WULJJHUHG�E\�WHFKQRORJLFDO�DQG�UHJXODWRU\�FKDQJHV�� 
VXFK�DV�WKRVH�DIIHFWLQJ�WKH�DYDLODELOLW\�DQG�FRVW�RI�DOWHUQDWLYH�HQHUJ\�VRXUFHV��DQG�RWKHU�FKDQJHV�LQ�LQGXVWU\�DQG�ZRUOGZLGH� 
HFRQRPLF�DQG�SROLWLFDO�FRQGLWLRQV� 

0DQ\�RI�RXU�PDMRU�FXVWRPHUV�LQ�WKH�RLO�DQG�JDV�LQGXVWU\�FRQGXFW�D�VLJQLILFDQW�SRUWLRQ�RI�WKHLU�RSHUDWLRQV�LQ�WKH�$OEHUWD�RLO� 
VDQGV��7KH�$OEHUWD�RLO�VDQGV�FRQWDLQ�ODUJH�RLO�GHSRVLWV��EXW�H[WUDFWLRQ�PD\�LQYROYH�VLJQLILFDQWO\�JUHDWHU�FRVW�DQG�HQYLURQPHQWDO� 
FRQFHUQV�WKDQ�FRQYHQWLRQDO�GULOOLQJ��:KLOH�ZH�EHOLHYH�RXU�PDMRU�LQYROYHPHQW�LQ�WKH�RLO�VDQGV�UHJLRQ�ZLOO�SURYLGH�VLJQLILFDQW� 
IXWXUH�JURZWK�RSSRUWXQLWLHV��VXFK�LQYROYHPHQW�DOVR�LQFUHDVHV�WKH�ULVN�WKDW�RXU�EXVLQHVV�ZLOO�EH�DGYHUVHO\�DIIHFWHG�LI�IXWXUH� 
HFRQRPLF�DFWLYLW\�LQ�WKH�$OEHUWD�RLO�VDQGV�ZHUH�WR�GHFOLQH�FRQVLGHUDEO\��0DMRU�IDFWRUV�WKDW�FRXOG�FDXVH�VXFK�D�GHFOLQH�PLJKW� 
LQFOXGH�D�SURORQJHG�UHGXFWLRQ�LQ�WKH�FRPPRGLW\�SULFH�RI�RLO��IXWXUH�FKDQJHV�LQ�HQYLURQPHQWDO�UHVWULFWLRQV�DQG�UHJXODWLRQV��DQG� 
WHFKQRORJLFDO�DQG�UHJXODWRU\�FKDQJHV�UHODWLQJ�WR�SURGXFWLRQ�RI�RLO�IURP�WKH�RLO�VDQGV��'XH�WR�WKH�GRZQWXUQ�LQ�ZRUOGZLGH� 
HFRQRPLF�FRQGLWLRQV�DQG�LQ�WKH�FRPPRGLW\�SULFH�RI�RLO�DQG�JDV�ZKLFK�RFFXUUHG�LQ������������FHUWDLQ�RI�RXU�FXVWRPHUV�GHOD\HG� 
D�QXPEHU�RI�ODUJH�SURMHFWV�LQ�WKH�SODQQLQJ�DQG�HDUO\�GHYHORSPHQW�SKDVHV�ZLWKLQ�WKH�RLO�VDQGV�UHJLRQ��,Q�DGGLWLRQ��FXVWRPHUV�DUH� 
UHYLVLWLQJ�WKHLU�RSHUDWLQJ�EXGJHWV�DQG�FKDOOHQJLQJ�WKHLU�VXSSOLHUV�WR�UHGXFH�FRVWV�DQG�DFKLHYH�EHWWHU�HIILFLHQFLHV�LQ�WKHLU�ZRUN� 
SURJUDPV� 

Our energy and industrial services business is subject to workforce availability. 

2XU�DELOLW\�WR�SURYLGH�KLJK�TXDOLW\�VHUYLFHV�WR�RXU�FXVWRPHUV�LV�GHSHQGHQW�XSRQ�RXU�DELOLW\�WR�DWWUDFW�DQG�UHWDLQ�ZHOO� 
WUDLQHG��H[SHULHQFHG�HPSOR\HHV��3ULRU�WR�������WKH�RLO�DQG�JDV�VHUYLFHV�LQGXVWU\�LQ�:HVWHUQ�&DQDGD�H[SHULHQFHG�IRU�VHYHUDO� 
\HDUV�KLJK�GHPDQG�IRU��DQG�D�FRUUHVSRQGLQJ�VKRUWDJH�RI��TXDOLW\�HPSOR\HHV�UHVXOWLQJ��LQ�SDUWLFXODU��LQ�HPSOR\PHQW�RI�D� 
VLJQLILFDQW�QXPEHU�RI�HPSOR\HHV�IURP�(DVWHUQ�&DQDGD�RQ�D�WHPSRUDU\�EDVLV��$OWKRXJK�WKH�����������GRZQWXUQ�LQ�WKH�RLO�DQG� 
JDV�LQGXVWU\�LQFUHDVHG�WKH�SRRO�RI�TXDOLW\�HPSOR\HHV�DYDLODEOH�WR�PHHW�RXU�FXVWRPHU�FRPPLWPHQWV��WKH�VXEVHTXHQW� 
LPSURYHPHQW�GXULQJ�����������RI�FRQGLWLRQV�LQ�WKH�RLO�DQG�JDV�LQGXVWU\�KDV�LQFUHDVHG��DQG�DQ\�VXFK�LPSURYHPHQW�ZKLFK�PD\� 
RFFXU�LQ�WKH�IXWXUH�ZRXOG�OLNHO\�LQFUHDVH��FRPSHWLWLRQ�IRU�H[SHULHQFHG�HPSOR\HHV� 

5LVNV�5HODWLQJ�WR�2XU�/HYHO�RI�'HEW�DQG�6HQLRU�6HFXUHG�1RWHV 

Our substantial levels of outstanding debt and letters of credit could adversely affect our financial condition and ability to 
fulfill our obligations. 

$V�RI�'HFHPEHU�����������ZH�KDG�RXWVWDQGLQJ��������PLOOLRQ�RI�VHQLRU�VHFXUHG�QRWHV�DQG�������PLOOLRQ�RI�OHWWHUV�RI� 
FUHGLW��2XU�VXEVWDQWLDO�OHYHOV�RI�RXWVWDQGLQJ�GHEW�DQG�OHWWHUV�RI�FUHGLW�PD\� 

��	 DGYHUVHO\�LPSDFW�RXU�DELOLW\�WR�REWDLQ�DGGLWLRQDO�ILQDQFLQJ�LQ�WKH�IXWXUH�IRU�ZRUNLQJ�FDSLWDO��FDSLWDO�H[SHQGLWXUHV�� 
DFTXLVLWLRQV�RU�RWKHU�JHQHUDO�FRUSRUDWH�SXUSRVHV�RU�WR�UHSXUFKDVH�WKH�QRWHV�IURP�KROGHUV�XSRQ�DQ\�FKDQJH�RI�FRQWURO� 

��	 UHTXLUH�XV�WR�GHGLFDWH�D�VXEVWDQWLDO�SRUWLRQ�RI�RXU�FDVK�IORZ�WR�WKH�SD\PHQW�RI�LQWHUHVW�RQ�RXU�GHEW�DQG�IHHV�RQ�RXU� 
OHWWHUV�RI�FUHGLW��ZKLFK�UHGXFHV�WKH�DYDLODELOLW\�RI�RXU�FDVK�IORZ�WR�IXQG�ZRUNLQJ�FDSLWDO��FDSLWDO�H[SHQGLWXUHV�� 

��
 



DFTXLVLWLRQV�DQG�RWKHU�JHQHUDO�FRUSRUDWH�SXUSRVHV�
 

��	 VXEMHFW�XV�WR�WKH�ULVN�RI�LQFUHDVHG�VHQVLWLYLW\�WR�LQWHUHVW�UDWH�LQFUHDVHV�EDVHG�XSRQ�YDULDEOH�LQWHUHVW�UDWHV��LQFOXGLQJ� 
ERUURZLQJV��LI�DQ\��XQGHU�RXU�UHYROYLQJ�FUHGLW�IDFLOLW\� 

��	 LQFUHDVH�WKH�SRVVLELOLW\�RI�DQ�HYHQW�RI�GHIDXOW�XQGHU�WKH�ILQDQFLDO�DQG�RSHUDWLQJ�FRYHQDQWV�FRQWDLQHG�LQ�RXU�GHEW� 
LQVWUXPHQWV��DQG 

��	 OLPLW�RXU�DELOLW\�WR�DGMXVW�WR�UDSLGO\�FKDQJLQJ�PDUNHW�FRQGLWLRQV��UHGXFH�RXU�DELOLW\�WR�ZLWKVWDQG�FRPSHWLWLYH�SUHVVXUHV� 
DQG�PDNH�XV�PRUH�YXOQHUDEOH�WR�D�GRZQWXUQ�LQ�JHQHUDO�HFRQRPLF�FRQGLWLRQV�RI�RXU�EXVLQHVV�WKDQ�RXU�FRPSHWLWRUV�ZLWK� 
OHVV�GHEW� 

2XU�DELOLW\�WR�PDNH�VFKHGXOHG�SD\PHQWV�RI�SULQFLSDO�RU�LQWHUHVW�ZLWK�UHVSHFW�WR�RXU�GHEW��LQFOXGLQJ�RXU�VHQLRU�VHFXUHG� 
QRWHV��DQ\�UHYROYLQJ�ORDQV�DQG�RXU�FDSLWDO�OHDVHV��DQG�WR�SD\�IHH�REOLJDWLRQV�ZLWK�UHVSHFW�WR�RXU�OHWWHUV�RI�FUHGLW��ZLOO�GHSHQG�RQ� 
RXU�DELOLW\�WR�JHQHUDWH�FDVK�DQG�RQ�RXU�IXWXUH�ILQDQFLDO�UHVXOWV��,I�ZH�DUH�XQDEOH�WR�JHQHUDWH�VXIILFLHQW�FDVK�IORZ�IURP�RSHUDWLRQV� 
LQ�WKH�IXWXUH�WR�VHUYLFH�RXU�GHEW�DQG�OHWWHU�RI�FUHGLW�IHH�REOLJDWLRQV��ZH�PLJKW�EH�UHTXLUHG�WR�UHILQDQFH�DOO�RU�D�SRUWLRQ�RI�RXU� 
H[LVWLQJ�GHEW�DQG�OHWWHU�RI�FUHGLW�IDFLOLWLHV�RU�WR�REWDLQ�QHZ�RU�DGGLWLRQDO�VXFK�IDFLOLWLHV��+RZHYHU��ZH�PLJKW�QRW�EH�DEOH�WR�REWDLQ� 
DQ\�VXFK�QHZ�RU�DGGLWLRQDO�IDFLOLWLHV�RQ�IDYRUDEOH�WHUPV�RU�DW�DOO� 

Despite our substantial levels of outstanding debt and letters of credit, we could incur substantially more debt and letter of 
credit obligations in the future. 

$OWKRXJK�RXU�UHYROYLQJ�FUHGLW�DJUHHPHQW�DQG�WKH�LQGHQWXUH�JRYHUQLQJ�WKH�QRWHV�FRQWDLQ�UHVWULFWLRQV�RQ�WKH�LQFXUUHQFH�RI� 
DGGLWLRQDO�LQGHEWHGQHVV��LQFOXGLQJ��IRU�WKLV�SXUSRVH��UHLPEXUVHPHQW�REOLJDWLRQV�XQGHU�RXWVWDQGLQJ�OHWWHUV�RI�FUHGLW���WKHVH� 
UHVWULFWLRQV�DUH�VXEMHFW�WR�D�QXPEHU�RI�TXDOLILFDWLRQV�DQG�H[FHSWLRQV�DQG�WKH�DGGLWLRQDO�DPRXQW�RI�LQGHEWHGQHVV�ZKLFK�ZH�PLJKW� 
LQFXU�LQ�WKH�IXWXUH�LQ�FRPSOLDQFH�ZLWK�WKHVH�UHVWULFWLRQV�FRXOG�EH�VXEVWDQWLDO��,Q�SDUWLFXODU��ZH�KDG�DYDLODEOH�DW� 
'HFHPEHU����������XS�WR�DQ�DGGLWLRQDO�DSSUR[LPDWHO\��������PLOOLRQ�IRU�SXUSRVHV�RI�DGGLWLRQDO�ERUURZLQJV�DQG�OHWWHUV�RI� 
FUHGLW��7KH�UHYROYLQJ�FUHGLW�DJUHHPHQW�DQG�WKH�LQGHQWXUH�JRYHUQLQJ�WKH�QRWHV�DOVR�DOORZ�XV�WR�ERUURZ�VLJQLILFDQW�DPRXQWV�RI� 
PRQH\�IURP�RWKHU�VRXUFHV��7KHVH�UHVWULFWLRQV�ZRXOG�DOVR�QRW�SUHYHQW�XV�IURP�LQFXUULQJ�REOLJDWLRQV��VXFK�DV�RSHUDWLQJ�OHDVHV�� 
WKDW�GR�QRW�FRQVWLWXWH�³LQGHEWHGQHVV´�DV�GHILQHG�LQ�WKH�UHOHYDQW�DJUHHPHQWV��7R�WKH�H[WHQW�ZH�LQFXU�LQ�WKH�IXWXUH�DGGLWLRQDO�GHEW� 
DQG�OHWWHU�RI�FUHGLW�REOLJDWLRQV��WKH�UHODWHG�ULVNV�ZLOO�LQFUHDVH� 

The covenants in our debt agreements restrict our ability to operate our business and might lead to a default under our debt 
agreements. 

2XU�UHYROYLQJ�FUHGLW�DJUHHPHQW�DQG�WKH�LQGHQWXUH�JRYHUQLQJ�RXU�VHQLRU�VHFXUHG�QRWHV�OLPLW��DPRQJ�RWKHU�WKLQJV��RXU� 
DELOLW\�DQG�WKH�DELOLW\�RI�RXU�UHVWULFWHG�VXEVLGLDULHV�WR� 

��	 LQFXU�RU�JXDUDQWHH�DGGLWLRQDO�LQGHEWHGQHVV��LQFOXGLQJ��IRU�WKLV�SXUSRVH��UHLPEXUVHPHQW�REOLJDWLRQV�XQGHU�OHWWHUV�RI� 
FUHGLW��RU�LVVXH�SUHIHUUHG�VWRFN� 

��	 SD\�GLYLGHQGV�RU�PDNH�RWKHU�GLVWULEXWLRQV�WR�RXU�VWRFNKROGHUV� 
��	 SXUFKDVH�RU�UHGHHP�FDSLWDO�VWRFN�RU�VXERUGLQDWHG�LQGHEWHGQHVV� 
��	 PDNH�LQYHVWPHQWV� 
��	 FUHDWH�OLHQV� 
��	 LQFXU�UHVWULFWLRQV�RQ�WKH�DELOLW\�RI�RXU�UHVWULFWHG�VXEVLGLDULHV�WR�SD\�GLYLGHQGV�RU�PDNH�RWKHU�SD\PHQWV�WR�XV� 
��	 VHOO�DVVHWV��LQFOXGLQJ�FDSLWDO�VWRFN�RI�RXU�VXEVLGLDULHV� 
��	 FRQVROLGDWH�RU�PHUJH�ZLWK�RU�LQWR�RWKHU�FRPSDQLHV�RU�WUDQVIHU�DOO�RU�VXEVWDQWLDOO\�DOO�RI�RXU�DVVHWV��DQG 
��	 HQJDJH�LQ�WUDQVDFWLRQV�ZLWK�DIILOLDWHV� 

$V�D�UHVXOW�RI�WKHVH�FRYHQDQWV��ZH�PD\�QRW�EH�DEOH�WR�UHVSRQG�WR�FKDQJHV�LQ�EXVLQHVV�DQG�HFRQRPLF�FRQGLWLRQV�DQG�WR� 
REWDLQ�DGGLWLRQDO�ILQDQFLQJ��LI�QHHGHG��DQG�ZH�PD\�EH�SUHYHQWHG�IURP�HQJDJLQJ�LQ�WUDQVDFWLRQV�WKDW�PLJKW�RWKHUZLVH�EH� 
EHQHILFLDO�WR�XV��2XU�UHYROYLQJ�FUHGLW�IDFLOLW\�UHTXLUHV��DQG�RXU�IXWXUH�FUHGLW�IDFLOLWLHV�PD\�UHTXLUH��XV�WR�PDLQWDLQ�FHUWDLQ� 
ILQDQFLDO�UDWLRV�DQG�VDWLVI\�FHUWDLQ�RWKHU�ILQDQFLDO�FRQGLWLRQ�WHVWV��2XU�DELOLW\�WR�PHHW�WKHVH�ILQDQFLDO�UDWLRV�DQG�WHVWV�FDQ�EH� 
DIIHFWHG�E\�HYHQWV�EH\RQG�RXU�FRQWURO��DQG�ZH�PD\�QRW�EH�DEOH�WR�PHHW�WKRVH�WHVWV��7KH�EUHDFK�RI�DQ\�RI�WKHVH�FRYHQDQWV�FRXOG� 
UHVXOW�LQ�D�GHIDXOW�XQGHU�RXU�UHYROYLQJ�FUHGLW�IDFLOLW\�RU�IXWXUH�FUHGLW�IDFLOLWLHV��8SRQ�WKH�RFFXUUHQFH�RI�DQ�HYHQW�RI�GHIDXOW��WKH� 
OHQGHUV�FRXOG�HOHFW�WR�GHFODUH�DOO�DPRXQWV�RXWVWDQGLQJ�XQGHU�VXFK�FUHGLW�IDFLOLWLHV��LQFOXGLQJ�DFFUXHG�LQWHUHVW�RU�RWKHU� 
REOLJDWLRQV��WR�EH�LPPHGLDWHO\�GXH�DQG�SD\DEOH��,I�DPRXQWV�RXWVWDQGLQJ�XQGHU�VXFK�FUHGLW�IDFLOLWLHV�ZHUH�WR�EH�DFFHOHUDWHG��RXU� 
DVVHWV�PLJKW�QRW�EH�VXIILFLHQW�WR�UHSD\�LQ�IXOO�WKDW�LQGHEWHGQHVV�DQG�RXU�RWKHU�LQGHEWHGQHVV��LQFOXGLQJ�WKH�QRWHV� 

2XU�UHYROYLQJ�FUHGLW�DJUHHPHQW�DQG�WKH�LQGHQWXUH�JRYHUQLQJ�RXU�VHQLRU�VHFXUHG�QRWHV�DOVR�FRQWDLQ�FURVV�GHIDXOW� 
SURYLVLRQV��8QGHU�WKHVH�SURYLVLRQV��D�GHIDXOW�XQGHU�RQH�LQVWUXPHQW�JRYHUQLQJ�RXU�GHEW�PD\�FRQVWLWXWH�D�GHIDXOW�XQGHU�RXU�RWKHU� 

��
 



GHEW�LQVWUXPHQWV�WKDW�FRQWDLQ�FURVV�GHIDXOW�SURYLVLRQV��ZKLFK�FRXOG�UHVXOW�LQ�WKH�UHODWHG�GHEW�DQG�WKH�GHEW�LVVXHG�XQGHU�VXFK� 
RWKHU�LQVWUXPHQWV�EHFRPLQJ�LPPHGLDWHO\�GXH�DQG�SD\DEOH��,Q�VXFK�HYHQW��ZH�ZRXOG�QHHG�WR�UDLVH�IXQGV�IURP�DOWHUQDWLYH� 
VRXUFHV��ZKLFK�IXQGV�PLJKW�QRW�EH�DYDLODEOH�WR�XV�RQ�IDYRUDEOH�WHUPV��RQ�D�WLPHO\�EDVLV�RU�DW�DOO��$OWHUQDWLYHO\��VXFK�D�GHIDXOW� 
FRXOG�UHTXLUH�XV�WR�VHOO�DVVHWV�DQG�RWKHUZLVH�FXUWDLO�RSHUDWLRQV�WR�SD\�RXU�FUHGLWRUV��7KH�SURFHHGV�RI�VXFK�D�VDOH�RI�DVVHWV��RU� 
FXUWDLOPHQW�RI�RSHUDWLRQV��PLJKW�QRW�HQDEOH�XV�WR�SD\�DOO�RI�RXU�OLDELOLWLHV� 

2WKHU�5LVNV�5HODWLQJ�WR�2XU�&RPPRQ�6WRFN 

The Massachusetts Business Corporation Act and our By-Laws contain certain anti-takeover provisions. 

6HFWLRQV������DQG������RI�WKH�0DVVDFKXVHWWV�%XVLQHVV�&RUSRUDWLRQ�$FW�SURYLGH�WKDW�0DVVDFKXVHWWV�FRUSRUDWLRQV�ZKLFK�DUH� 
SXEOLFO\�KHOG�PXVW�KDYH�D�VWDJJHUHG�ERDUG�RI�GLUHFWRUV�DQG�WKDW�ZULWWHQ�GHPDQG�E\�KROGHUV�RI�DW�OHDVW�����RI�WKH�RXWVWDQGLQJ� 
VKDUHV�RI�HDFK�UHOHYDQW�YRWLQJ�JURXS�RI�VWRFNKROGHUV�LV�UHTXLUHG�IRU�VWRFNKROGHUV�WR�FDOO�D�VSHFLDO�PHHWLQJ�XQOHVV�VXFK� 
FRUSRUDWLRQV�WDNH�FHUWDLQ�DFWLRQV�WR�DIILUPDWLYHO\��RSW�RXW��RI�VXFK�UHTXLUHPHQWV��,Q�DFFRUGDQFH�ZLWK�WKHVH�SURYLVLRQV��RXU�%\� 
/DZV�SURYLGH�IRU�D�VWDJJHUHG�%RDUG�RI�'LUHFWRUV�ZKLFK�FRQVLVWV�RI�WKUHH�FODVVHV�RI�GLUHFWRUV�RI�ZKLFK�RQH�FODVV�LV�HOHFWHG�HDFK� 
\HDU�IRU�D�WKUHH�\HDU�WHUP��DQG�UHTXLUH�WKDW�ZULWWHQ�DSSOLFDWLRQ�E\�KROGHUV�RI�DW�OHDVW������ZKLFK�LV�OHVV�WKDQ�WKH�����ZKLFK� 
ZRXOG�RWKHUZLVH�EH�DSSOLFDEOH�ZLWKRXW�VXFK�D�VSHFLILF�SURYLVLRQ�LQ�RXU�%\�/DZV��RI�RXU�RXWVWDQGLQJ�VKDUHV�RI�FRPPRQ�VWRFN�LV� 
UHTXLUHG�IRU�VWRFNKROGHUV�WR�FDOO�D�VSHFLDO�PHHWLQJ��,Q�DGGLWLRQ��RXU�%\�/DZV�SURKLELW�WKH�UHPRYDO�E\�WKH�VWRFNKROGHUV�RI�D� 
GLUHFWRU�H[FHSW�IRU�FDXVH��7KHVH�SURYLVLRQV�FRXOG�LQKLELW�D�WDNHRYHU�RI�RXU�FRPSDQ\�E\�UHVWULFWLQJ�VWRFNKROGHUV
�DFWLRQ�WR� 
UHSODFH�WKH�H[LVWLQJ�GLUHFWRUV�RU�DSSURYH�RWKHU�DFWLRQV�ZKLFK�D�SDUW\�VHHNLQJ�WR�DFTXLUH�XV�PLJKW�SURSRVH��$�WDNHRYHU� 
WUDQVDFWLRQ�ZRXOG�IUHTXHQWO\�DIIRUG�VWRFNKROGHUV�DQ�RSSRUWXQLW\�WR�VHOO�WKHLU�VKDUHV�DW�D�SUHPLXP�RYHU�WKHQ�PDUNHW�SULFHV� 

,7(0��%�����815(62/9('�67$))�&200(176 

1RW�DSSOLFDEOH� 

,7(0�������3523(57,(6 

2XU�SULQFLSDO�H[HFXWLYH�RIILFHV�DUH�LQ�1RUZHOO��0DVVDFKXVHWWV�ZKHUH�DSSUR[LPDWHO\���������VTXDUH�IHHW�LV�OHDVHG�XQGHU� 
DUUDQJHPHQWV�H[SLULQJ�LQ�������7KHUH�DUH�DOVR�UHJLRQDO�DGPLQLVWUDWLYH�RIILFHV�LQ�6RXWK�&DUROLQD�DQG�$OEHUWD��&DQDGD��:H�RZQ� 
RU�OHDVH�SURSHUW\�LQ����8�6��VWDWHV��VHYHQ�&DQDGLDQ�SURYLQFHV��3XHUWR�5LFR��%XOJDULD��&KLQD��0H[LFR��6LQJDSRUH��6ZHGHQ�� 
7KDLODQG�DQG�WKH�8QLWHG�.LQJGRP� 

2XU�SULQFLSDO�SURSHUW\��SODQW�DQG�HTXLSPHQW�FRQVLVW�RI�ODQG��ODQGILOO�DVVHWV�DQG�EXLOGLQJV��SULPDULO\�LQFLQHUDWRUV�� 
ZDVWHZDWHU�WUHDWPHQW�SODQWV�DQG�76')V���YHKLFOHV�DQG�HTXLSPHQW��LQFOXGLQJ�HQYLURQPHQWDO�UHPHGLDWLRQ�HTXLSPHQW���:H�KDYH� 
���DFWLYH�SHUPLWWHG�KD]DUGRXV�ZDVWH�RU�QRQKD]DUGRXV�ZDVWH�PDQDJHPHQW�SURSHUWLHV��DQG�����DGGLWLRQDO�VHUYLFH�FHQWHUV�DQG� 
VDWHOOLWH�RU�VXSSRUW�ORFDWLRQV��ZKLFK�RFFDVLRQDOO\�PRYH�WR�RWKHU�ORFDWLRQV�DV�RSHUDWLRQV�DQG�VSDFH�UHTXLUHPHQWV�FKDQJH��7KH� 
LQFLQHUDWRUV��ODQGILOOV��DQG�76')V�DUH�RXU�PRVW�VLJQLILFDQW�SURSHUWLHV�DQG�WKH\�DUH�LQFOXGHG�LQ�RXU�7HFKQLFDO�6HUYLFHV�VHJPHQW� 

2XU�SURSHUWLHV�DUH�VXIILFLHQW�DQG�VXLWDEOH�WR�RXU�QHHGV��7KH�IROORZLQJ�WDEOHV�VHW�IRUWK�FHUWDLQ�LQIRUPDWLRQ�DV�RI� 
'HFHPEHU����������UHJDUGLQJ�RXU�SURSHUWLHV��2XU�SULQFLSDO�RZQHG�RSHUDWLQJ�SURSHUWLHV�ORFDWHG�LQ�WKH�8QLWHG�6WDWHV�DUH� 
PRUWJDJHG�DV�FROODWHUDO�IRU�RXU�ORDQV� 

Hazardous Waste Management Properties 

,QFOXGHG�LQ�RXU����DFWLYH�KD]DUGRXV�ZDVWH�PDQDJHPHQW�SURSHUWLHV�DUH�ILYH�LQFLQHUDWLRQ�ORFDWLRQV��QLQH�FRPPHUFLDO� 
ODQGILOOV��VHYHQ�ZDVWHZDWHU�WUHDWPHQW�SODQWV�����76')V��WZR�VROYHQW�UHF\FOLQJ�IDFLOLWLHV�DQG�HLJKW�IDFLOLWLHV�ZKLFK�VSHFLDOL]H�LQ� 
3&%�PDQDJHPHQW��RLO�DQG�XVHG�RLO�SURGXFWV�UHF\FOLQJ��6RPH�RI�RXU�SURSHUWLHV�RIIHU�PXOWLSOH�FDSDELOLWLHV��$V�GHVFULEHG�EHORZ� 
XQGHU��,QDFWLYH�)DFLOLWLHV���ZH�DOVR�RZQ����FORVHG�RU�LQDFWLYH�IDFLOLWLHV� 

��
 



Incinerators.����$V�RI�'HFHPEHU�����������ZH�RZQHG�ILYH�RSHUDWLQJ�LQFLQHUDWLRQ�IDFLOLWLHV�FRQWDLQLQJ�D�WRWDO�RI�HLJKW� 
LQFLQHUDWRUV�DV�IROORZV� 

$UNDQVDV 
1HEUDVND 
8WDK 
7H[DV 
2QWDULR��&DQDGD 

3UDFWLFDO 
��RI &DSDFLW\ 

,QFLQHUDWRUV �7RQV� 

� ������ 
� ������ 
� ������ 
� ������� 
� ������ 
� ������� 

8WLOL]DWLRQ�5DWH
<HDU�(QGHG
'HFHPEHU���� 
���� 

����� 

����� 

����� 

����� 

����� 

�����
 

2XU�LQFLQHUDWRUV�RIIHU�D�ZLGH�UDQJH�RI�WHFKQRORJLFDO�FDSDELOLWLHV�WR�FXVWRPHUV�WKURXJK�WKLV�QHWZRUN��,QFLQHUDWLRQ�LQ�WKH� 
8QLWHG�6WDWHV�LV�SURYLGHG�E\�D�IOXLGL]HG�EHG�WKHUPDO�R[LGDWLRQ�XQLW�DQG�WKUHH�VROLGV�DQG�OLTXLGV�FDSDEOH�LQFLQHUDWLRQ�IDFLOLWLHV�� 
,Q�&DQDGD��ZH�RSHUDWH�RQH�DFWLYH�KD]DUGRXV�ZDVWH�OLTXLG�LQMHFWLRQ�LQFLQHUDWRU��,Q�WKH�IRXUWK�TXDUWHU�RI�������ZH�WHPSRUDULO\� 
LGOHG�IRU�DSSUR[LPDWHO\����PRQWKV�DQ�DGGLWLRQDO�KD]DUGRXV�ZDVWH�LQFLQHUDWRU�ZKLFK�ZH�RZQ�LQ�9LOOH�0HUFLHU��4XHEHF��7KH� 
LQFLQHUDWRU�LQ�9LOOH�0HUFLHU�LV�QRW�UHIOHFWHG�LQ�WKH�QXPEHUV�VKRZQ�DERYH��)DFWRUV�LQIOXHQFLQJ�WKH�GHFLVLRQ�LQFOXGHG�XQFHUWDLQWLHV� 
RYHU�WKH�ORFDO�HFRQRPLF�HQYLURQPHQW�DQG�RXU�DELOLW\�WR�WUDQVIHU�ZDVWH�VWUHDPV�WR�RXU�RWKHU�IDFLOLWLHV� 

Landfills.����,Q�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��ZH�RSHUDWH�QLQH�FRPPHUFLDO�ODQGILOOV�DV�GHVFULEHG�LQ�WKH�IROORZLQJ�WDEOH� 

&DOLIRUQLD 
&RORUDGR 
1RUWK�'DNRWD 
2NODKRPD 
7H[DV 
8WDK 
$OEHUWD��&DQDGD 
2QWDULR��&DQDGD 

5HPDLQLQJ�+LJKO\ 
3UREDEOH�$LUVSDFH 

��RI �FXELF�\DUGV� 
)DFLOLWLHV LQ�WKRXVDQGV� 

� ������ 
� ��� 
� ��� 
� ����� 
� ��� 
� ����� 
� ��� 
� ����� 
� ������ 

5HPDLQLQJ 
/LYHV
�<HDUV� 

���DQG��� 
�� 
�� 
�� 
�� 
�� 
� 
�� 
�
 

6HYHQ�RI�RXU�FRPPHUFLDO�ODQGILOOV�DUH�GHVLJQHG�DQG�SHUPLWWHG�IRU�WKH�GLVSRVDO�RI�KD]DUGRXV�ZDVWHV�DQG�WZR�ODQGILOOV�DUH� 
RSHUDWHG�IRU�QRQKD]DUGRXV�LQGXVWULDO�ZDVWH�GLVSRVDO�DQG��WR�D�OHVVHU�H[WHQW��PXQLFLSDO�VROLG�ZDVWH��,Q�DGGLWLRQ�WR�RXU� 
FRPPHUFLDO�ODQGILOOV��ZH�DOVR�RZQ�DQG�RSHUDWH�WZR�QRQ�FRPPHUFLDO�ODQGILOOV�WKDW�RQO\�DFFHSW�ZDVWH�IURP�RXU�RQ�VLWH� 
LQFLQHUDWRUV��:H�RZQ�DOO�RI�WKH�ODQGILOOV�ZLWK�WKH�H[FHSWLRQ�RI�WKH�ODQGILOO�LQ�2NODKRPD�WKDW�LV�OHDVHG� 

Wastewater Treatment Plants.����:H�RSHUDWH�VHYHQ�IDFLOLWLHV�WKDW�RIIHU�D�UDQJH�RI�ZDVWHZDWHU�WUHDWPHQW�WHFKQRORJLHV�DQG� 
FXVWRPHU�VHUYLFHV��DV�IROORZV� 

&RQQHFWLFXW 
/RXLVLDQD 
2KLR 
7HQQHVVHH 
$OEHUWD��&DQDGD 
2QWDULR��&DQDGD 

��RI 
)DFLOLWLHV 2ZQHG 

� � 
� � 
� � 
� � 
� ² 

� � 
� � 

/HDVHG 

² 

� 
² 

² 

� 
² 

�
 

:DVWHZDWHU�WUHDWPHQW�FRQVLVWV�SULPDULO\�RI�WKUHH�W\SHV�RI�VHUYLFHV��KD]DUGRXV�ZDVWHZDWHU�WUHDWPHQW��VOXGJH�GH�ZDWHULQJ� 
RU�GU\LQJ��DQG�QRQ�KD]DUGRXV�ZDVWHZDWHU�WUHDWPHQW� 

��
 



Treatment, Storage and Disposal Facilities.����:H�RSHUDWH����76')V�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD�DV�IROORZV� 

��RI 
)DFLOLWLHV 2ZQHG /HDVHG 

$UL]RQD � � ² 

&DOLIRUQLD � � ² 

)ORULGD � ² � 
,OOLQRLV � ² � 
.DQVDV � � ² 

/RXLVLDQD � � ² 

0DU\ODQG � � ² 

0DVVDFKXVHWWV � � ² 

1RUWK�&DUROLQD � � ² 

2KLR � � ² 

7H[DV � � ² 

%ULWLVK�&ROXPELD��&DQDGD � � ² 

0DQLWRED��&DQDGD � � ² 

1RYD�6FRWLD��&DQDGD � � ² 

2QWDULR��&DQDGD � � � 
4XHEHF��&DQDGD � � ² 

�� �� � 

2XU�76')V�IDFLOLWDWH�WKH�PRYHPHQW�RI�PDWHULDOV�DPRQJ�RXU�QHWZRUN�RI�VHUYLFH�FHQWHUV�DQG�WUHDWPHQW�DQG�GLVSRVDO� 
IDFLOLWLHV��7UDQVSRUWDWLRQ�PD\�EH�DFFRPSOLVKHG�E\�WUXFN��UDLO��EDUJH�RU�D�FRPELQDWLRQ�RI�PRGHV��ZLWK�RXU�RZQ�DVVHWV�RU�LQ� 
FRQMXQFWLRQ�ZLWK�WKLUG�SDUW\�WUDQVSRUWHUV��6SHFLDOO\�GHVLJQHG�FRQWDLQPHQW�V\VWHPV��YHKLFOHV�DQG�RWKHU�HTXLSPHQW�SHUPLWWHG�IRU� 
KD]DUGRXV�DQG�LQGXVWULDO�ZDVWH�WUDQVSRUW��WRJHWKHU�ZLWK�GULYHUV�WUDLQHG�LQ�WUDQVSRUWDWLRQ�VNLOOV�DQG�ZDVWH�KDQGOLQJ�SURFHGXUHV�� 
SURYLGH�IRU�WKH�PRYHPHQW�RI�FXVWRPHU�ZDVWH�VWUHDPV� 

PCB Management Facilities and Oil Storage or Recycling Capabilities.����:H�RSHUDWH�HLJKW�IDFLOLWLHV�VSHFLDOL]LQJ�LQ�3&%� 
PDQDJHPHQW�RU�SURYLGLQJ�RLO�UHF\FOLQJ�FDSDELOLWLHV��DV�IROORZV� 

��RI 
)DFLOLWLHV 2ZQHG /HDVHG 

&DOLIRUQLD � � ² 

*HRUJLD � � ² 

.DQVDV � � ² 

0DLQH � � ² 

0DVVDFKXVHWWV � ² � 
2KLR � � � 
3HQQV\OYDQLD � � ² 

� � � 

7KHVH�IDFLOLWLHV�DUH�WKH�PRVW�VLJQLILFDQW�SURSHUWLHV�UHODWLQJ�WR�RXU�)LHOG�6HUYLFHV�VHJPHQW� 

Solvent Recycling Operations.����:H�RZQ�WZR�IDFLOLWLHV�VSHFLDOL]LQJ�LQ�VROYHQW�UHFRYHU\�PDQDJHPHQW�LQ�,OOLQRLV�DQG�2KLR�� 
DQG�DOVR�KDYH�RQH�VROYHQW�UHF\FOLQJ�RSHUDWLRQ�DGMDFHQW�WR�RXU�LQFLQHUDWLRQ�IDFLOLW\�LQ�(O�'RUDGR��$UNDQVDV� 

Other Facilities and Properties 

Service Centers and Satellite Locations.����:H�RSHUDWH�����DGGLWLRQDO�VHUYLFH�FHQWHUV�DQG�VDWHOOLWH�RU�VXSSRUW�ORFDWLRQV�RI� 
ZKLFK����DUH�RZQHG�DQG�����DUH�OHDVHG� 

Inactive Facilities.����,Q�DGGLWLRQ�WR�WKH�DFWLYH�IDFLOLWLHV�DQG�SURSHUWLHV�GHVFULEHG�DERYH��ZH�RZQ�D�WRWDO�RI����IDFLOLWLHV� 
ZKLFK�DUH�QRZ�FORVHG�RU�LQDFWLYH��PRVW�RI�ZKLFK�ZHUH�DFTXLUHG�LQ������DV�SDUW�RI�WKH�&6'�DVVHWV�GXH�WR�RXU�DVVXPSWLRQ�RI�WKH� 
UHPHGLDWLRQ�OLDELOLWLHV�DVVRFLDWHG�ZLWK�VXFK�SURSHUWLHV�RU�RXU�FORVXUH�RI�VXFK�VLWHV��7KH�SULQFLSDO�LQDFWLYH�IDFLOLWLHV�DUH�D�FORVHG� 
LQFLQHUDWRU�DQG�ODQGILOO�LQ�%DWRQ�5RXJH��/RXLVLDQD��FORVHG�LQFLQHUDWRUV�LQ�5RHEXFN��6RXWK�&DUROLQD��&RIIH\YLOOH��.DQVDV�DQG� 

��
 



%ULGJHSRUW��1HZ�-HUVH\��DQG�FORVHG�ZDVWHZDWHU�WUHDWPHQW�IDFLOLWLHV�LQ�&OHYHODQG��2KLR�DQG�3ODTXHPLQH��/RXLVLDQD��:H�JDYH� 
QRWLFH�WR�WKH�UHJXODWRUV�DQG�VWRSSHG�DFFHSWLQJ�ZDVWHV�DW�3ODTXHPLQH�LQ�������$GGLWLRQDOO\��DV�QRWHG�DERYH��ZH�WHPSRUDULO\�LGOHG� 
IRU�DSSUR[LPDWHO\����PRQWKV�WKH�KD]DUGRXV�ZDVWH�LQFLQHUDWRU�LQ�9LOOH�0HUFLHU��4XHEHF�� 

,7(0�������/(*$/�352&((',1*6 

6HH�1RWH������&RPPLWPHQWV�DQG�&RQWLQJHQFLHV���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ�,WHP�����)LQDQFLDO� 
6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���IRU�D�GHVFULSWLRQ�RI�OHJDO�SURFHHGLQJV� 

,7(0�������0,1(�6$)(7<�',6&/2685(6 

1RW�DSSOLFDEOH�� 

��
 



3$57�,,
 

,7(0�������0$5.(7�)25�5(*,675$17
6�&20021�(48,7<��5(/$7('�672&.+2/'(5�0$77(56�$1'� 
,668(5�385&+$6(6�2)�(48,7<�6(&85,7,(6 

&RPPRQ�6WRFN 

(IIHFWLYH�'HFHPEHU�����������RXU�FRPPRQ�VWRFN�EHJDQ�WUDGLQJ�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH�XQGHU�WKH�V\PERO� 
&/+��3ULRU�WR�WKDW�WLPH��RXU�VWRFN�ZDV�WUDGHG�RQ�7KH�1$6'$4�*OREDO�6HOHFW�0DUNHW�XQGHU�WKH�V\PERO�&/+%��7KH�IROORZLQJ� 
WDEOH�VHWV�IRUWK�WKH�KLJK�DQG�ORZ�VDOHV�SULFHV�RI�RXU�FRPPRQ�VWRFN�IRU�WKH�LQGLFDWHG�SHULRGV�DV�UHSRUWHG�E\�WKH�1HZ�<RUN�6WRFN� 
([FKDQJH���7KH�GDWD�LQFOXGHG�LQ�WKH�IROORZLQJ�WDEOH�UHIOHFWV�WKH�UHWURDFWLYH�HIIHFW�RI�WKH�WZR�IRU�RQH�VWRFN�VSOLW�HIIHFWLYH�-XO\� 
��������� 

���� +LJK /RZ 

)LUVW�4XDUWHU � ����� � ����� 
6HFRQG�4XDUWHU ����� ����� 
7KLUG�4XDUWHU ����� ����� 
)RXUWK�4XDUWHU ����� ����� 

���� +LJK /RZ 

)LUVW�4XDUWHU � ����� � ����� 
6HFRQG�4XDUWHU ����� ����� 
7KLUG�4XDUWHU ����� ����� 
)RXUWK�4XDUWHU ����� ����� 

2Q�)HEUXDU\�����������WKH�FORVLQJ�SULFH�RI�RXU�FRPPRQ�VWRFN�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH�ZDV��������DQG�WKHUH� 
ZHUH�����VWRFNKROGHUV�RI�UHFRUG�RI�RXU�FRPPRQ�VWRFN��H[FOXGLQJ�VWRFNKROGHUV�ZKRVH�VKDUHV�ZHUH�KHOG�LQ�QRPLQHH��RU��VWUHHW��� 
QDPH��:H�HVWLPDWH�WKDW�DSSUR[LPDWHO\��������DGGLWLRQDO�VWRFNKROGHUV�EHQHILFLDOO\�KHOG�WKH�VKDUHV�LQ�VWUHHW�QDPH�RQ�WKDW�GDWH� 

:H�KDYH�QHYHU�GHFODUHG�QRU�SDLG�DQ\�FDVK�GLYLGHQGV�RQ�RXU�FRPPRQ�VWRFN��DQG�ZH�GR�QRW�LQWHQG�WR�SD\�DQ\�GLYLGHQGV�RQ� 
RXU�FRPPRQ�VWRFN�LQ�WKH�IRUHVHHDEOH�IXWXUH��:H�LQWHQG�WR�UHWDLQ�RXU�IXWXUH�HDUQLQJV��LI�DQ\��IRU�XVH�LQ�WKH�RSHUDWLRQ�DQG� 
H[SDQVLRQ�RI�RXU�EXVLQHVV�DQG�SD\PHQW�RI�RXU�RXWVWDQGLQJ�GHEW��,Q�DGGLWLRQ��RXU�FXUUHQW�FUHGLW�DJUHHPHQW�DQG�LQGHQWXUH�OLPLW� 
WKH�DPRXQW�RI�FDVK�GLYLGHQGV�ZH�FRXOG�SD\�RQ�RXU�FRPPRQ�VWRFN��6HH��/LTXLGLW\�DQG�&DSLWDO�5HVRXUFHV��XQGHU�,WHP���� 
�0DQDJHPHQW
V�'LVFXVVLRQ�DQG�$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV�� 

3HUIRUPDQFH�*UDSK 

7KH�IROORZLQJ�JUDSK�FRPSDUHV�WKH�ILYH�\HDU�UHWXUQ�IURP�LQYHVWLQJ������LQ�HDFK�RI�RXU�FRPPRQ�VWRFN��WKH�1$6'$4� 
0DUNHW�,QGH[��WKH�1<6(�0DUNHW�,QGH[��DQG�DQ�LQGH[�RI�HQYLURQPHQWDO�VHUYLFHV�FRPSDQLHV��FXVWRP�SHHU�JURXS��FRPSLOHG�E\� 
&RUH'DWD��2XU�FRPPRQ�VWRFN�FRPPHQFHG�WUDGLQJ�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH�RQ�'HFHPEHU�����������DQG�WKHUHIRUH�ERWK� 
WKH�1$6'$4�0DUNHW�,QGH[�DQG�WKH�1<6(�0DUNHW�,QGH[�DUH�XVHG�DV�FRPSDUDEOH�LQGLFHV��7KH�HQYLURQPHQWDO�VHUYLFHV�JURXS� 
XVHG�E\�&RUH'DWD�LQFOXGHV�DOO�FRPSDQLHV�ZKRVH�OLVWHG�OLQH�RI�EXVLQHVV�LV�6,&�&RGH�������UHIXVH�V\VWHPV���DQG�DVVXPHV� 
UHLQYHVWPHQW�RI�GLYLGHQGV�RQ�WKH�H[�GLYLGHQG�GDWH��$Q�LQGH[�FRPSDUHV�UHODWLYH�SHUIRUPDQFH�VLQFH�D�SDUWLFXODU�VWDUWLQJ�GDWH��,Q� 
WKLV�LQVWDQFH��WKH�VWDUWLQJ�GDWH�ZDV�'HFHPEHU�����������ZKHQ�RXU�FRPPRQ�VWRFN�FORVHG�DW��������SHU�VKDUH� 

��
 



&203$5,621�2)���<($5�&808/$7,9(�727$/�5(7851
 
$021*�&/($1�+$5%256��,1&��
 

1$6'$4�0$5.(7�,1'(;��1<6(�0$5.(7�,1'(;��$1'�&86720�3((5�*5283
 

$6680(6������,19(67('�21�-$1���������� 

$6680(6�',9,'(1'�5(,19(67('� 

6HFXULWLHV�$XWKRUL]HG�)RU�,VVXDQFH�8QGHU�(TXLW\�&RPSHQVDWLRQ�3ODQV 

6HH�,WHP������6HFXULW\�2ZQHUVKLS�RI�&HUWDLQ�%HQHILFLDO�2ZQHUV�DQG�0DQDJHPHQW�DQG�5HODWHG�6WRFNKROGHU�0DWWHUV���IRU� 
D�GHVFULSWLRQ�RI�WKH�VHFXULWLHV�ZKLFK�DUH�DXWKRUL]HG�IRU�LVVXDQFH�XQGHU�RXU�HTXLW\�FRPSHQVDWLRQ�SODQV� 

,VVXHU�3XUFKDVHV�RI�(TXLW\�6HFXULWLHV 

'XULQJ�WKH�ILVFDO�TXDUWHU�DQG�\HDU�HQGHG�'HFHPEHU�����������ZH�GLG�QRW�UHSXUFKDVH�DQ\�RI�RXU�RXWVWDQGLQJ�FRPPRQ� 
VWRFN�RU�DQ\�RWKHU�VHFXULWLHV�UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������DV�DPHQGHG� 

,7(0�������6(/(&7('�),1$1&,$/�'$7$ 

7KH�IROORZLQJ�VXPPDU\�RI�FRQVROLGDWHG�ILQDQFLDO�LQIRUPDWLRQ�KDV�EHHQ�GHULYHG�IURP�WKH�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO� 
VWDWHPHQWV�LQFOXGHG�LQ�,WHP�����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���RI�WKLV�UHSRUW�DQG�LQ�WKH�DQQXDO�UHSRUWV�ZH� 
SUHYLRXVO\�ILOHG�ZLWK�WKH�6(&��7KLV�LQIRUPDWLRQ�VKRXOG�EH�UHYLHZHG�LQ�FRQMXQFWLRQ�ZLWK�,WHP�����0DQDJHPHQW
V�'LVFXVVLRQ�DQG� 
$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV���DQG�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�QRWHV�WKHUHWR�LQFOXGHG�LQ� 
,WHP�����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD��RI�WKLV�UHSRUW� 

��
 



� )RU�WKH�<HDU�(QGHG�'HFHPEHU���� 
� ���� ���� ���� ���� ���� 
� 

Income Statement Data: � � 
�LQ�WKRXVDQGV�H[FHSW�SHU�VKDUH�DPRXQWV� 

� � � 
5HYHQXHV � ��������� � ��������� � ��������� � ��������� � ������� 
&RVW�RI�UHYHQXHV��H[FOXVLYH�RI�LWHPV�VKRZQ�VHSDUDWHO\
EHORZ� ��������� ��������� ������� ������� ������� 
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV 
$FFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV 

������� 
����� 

������� 
������ 

������� 
������ 

������� 
������ 

������� 
������ 

'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ 
,QFRPH�IURP�RSHUDWLRQV 

������� 
������� 

������ 
������� 

������ 
������ 

������ 
������� 

������ 
������ 

2WKHU�LQFRPH��H[SHQVH� 
/RVV�RQ�HDUO\�H[WLQJXLVKPHQW�RI�GHEW 
,QWHUHVW�H[SHQVH��QHW 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV�EHIRUH�SURYLVLRQ�IRU 
LQFRPH�WD[HV 
3URYLVLRQ�IRU�LQFRPH�WD[HV��� 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV 
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�������� 
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������ 

,QFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[ 
1HW�LQFRPH 

² 

������� 
����� 

������� 
����� 
������ 

² 

������ 
² 

������ 
'LYLGHQGV�RQ�6HULHV�%�SUHIHUUHG�VWRFN ² ² ² ² ��� 
1HW�LQFRPH�DWWULEXWDEOH�WR�FRPPRQ�VWRFNKROGHUV � ������� � ������� � ������ � ������ � ������ 
%DVLF�HDUQLQJV�DWWULEXWDEOH�WR�FRPPRQ�VWRFNKROGHUV��� � ���� � ���� � ���� � ���� � ���� 
'LOXWHG�HDUQLQJV�DWWULEXWDEOH�WR�FRPPRQ�VWRFNKROGHU��� 
Cash Flow Data: 

� 
� 

���� � 
� 

���� � 
� 

���� � 
� 

���� � 
� 

���� 

1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV � ������� � ������� � ������ � ������� � ������ 
1HW�FDVK�IURP�LQYHVWLQJ�DFWLYLWLHV ��������� ��������� ��������� �������� �������� 
1HW�FDVK�IURP�ILQDQFLQJ�DFWLYLWLHV 
Other Financial Data: � 

������� 
� 
�������� 

� 
����� 

� 
������� 

� 
����� 

$GMXVWHG�(%,7'$��� � ������� � ������� � ������� � ������� � ������� 

� $W�'HFHPEHU���� 
� ���� ���� ���� ���� ���� 
� 

Balance Sheet Data: � � 
�LQ�WKRXVDQGV� 

� � � 
:RUNLQJ�FDSLWDO 
*RRGZLOO 

� ������� 
������� 

� ������� 
������ 

� ������� 
������ 

� ������� 
������ 

� ������� 
������ 

7RWDO�DVVHWV ��������� ��������� ��������� ������� ������� 
/RQJ�WHUP�REOLJDWLRQV��LQFOXGLQJ�FXUUHQW�SRUWLRQ����� 
6WRFNKROGHUV
�HTXLW\��� 

������� 
������� 

������� 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���� )RU�ILVFDO�\HDU�������WKH�SURYLVLRQ�LQFOXGHV�D�GHFUHDVH�LQ�XQUHFRJQL]HG�WD[�EHQHILWV�RI������PLOOLRQ�RI�ZKLFK������ 
PLOOLRQ�ZDV�GXH�WR�H[SLULQJ�VWDWXWH�RI�OLPLWDWLRQ�SHULRGV�UHODWHG�WR�D�KLVWRULFDO�&DQDGLDQ�EXVLQHVV�FRPELQDWLRQ�DQG�WKH� 
UHPDLQLQJ������PLOOLRQ�ZDV�UHODWHG�WR�WKH�FRQFOXVLRQ�RI�H[DPLQDWLRQV�ZLWK�VWDWH�WD[LQJ�DXWKRULWLHV��WKH�H[SLUDWLRQ�RI� 
YDULRXV�VWDWH�VWDWXWHV�RI�OLPLWDWLRQ�SHULRGV��DQG�D�FKDQJH�LQ�HVWLPDWH�RI�D�SUHYLRXV�OLDELOLW\��)RU�ILVFDO�\HDU�������WKH� 
SURYLVLRQ�LQFOXGHV�D�UHYHUVDO�RI�������PLOOLRQ��QHW�RI�EHQHILW��UHVXOWLQJ�IURP�WKH�UHOHDVH�RI�LQWHUHVW�DQG�SHQDOWLHV� 
UHODWHG�WR�&DQDGLDQ�DQG�8�6��WD[�UHVHUYHV�IRU�ZKLFK�WKH�VWDWXWHV�RI�OLPLWDWLRQ�SHULRGV�KDYH�H[SLUHG� 

���� :H�LVVXHG���L������PLOOLRQ��VWRFN�VSOLW�DGMXVWHG��VKDUHV�RI�FRPPRQ�VWRFN�LQ�'HFHPEHU������XSRQ�H[HUFLVH�RI� 
SUHYLRXVO\�RXWVWDQGLQJ�ZDUUDQWV�IRU�DQ�DJJUHJDWH�RI������PLOOLRQ�DQG�FRQYHUVLRQ�RI�SUHYLRXVO\�RXWVWDQGLQJ�VKDUHV�RI� 
6HULHV�%�SUHIHUUHG�VWRFN���LL�������PLOOLRQ��VWRFN�VSOLW�DGMXVWHG��VKDUHV�RI�FRPPRQ�VWRFN�LQ�$SULO������XSRQ�WKH�FORVLQJ� 

��
 



RI�D�SXEOLF�RIIHULQJ�IRU�DJJUHJDWH�QHW�SURFHHGV��DIWHU�GHGXFWLQJ�WKH�XQGHUZULWHUV
�GLVFRXQW�DQG�RIIHULQJ�H[SHQVHV� 
SD\DEOH�E\�XV��RI��������PLOOLRQ��DQG��LLL������PLOOLRQ��VWRFN�VSOLW�DGMXVWHG��VKDUHV�RI�FRPPRQ�VWRFN�LQ�-XO\������WR� 
WKH�IRUPHU�KROGHUV�RI�(YHUHDG\�FRPPRQ�VKDUHV�DV�SDUWLDO�FRQVLGHUDWLRQ�IRU�RXU�DFTXLVLWLRQ�RI�(YHUHDG\� 

%DVLF�DQG�GLOXWHG�HDUQLQJV�SHU�VKDUH�EDVHG�RQ�LQFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV�IRU������ZHUH�������DQG������SHU� 
VKDUH��UHVSHFWLYHO\��DQG�IRU�������WKH\�ZHUH�ERWK�������SHU�VKDUH�� 

���� )RU�DOO�SHULRGV�SUHVHQWHG���$GMXVWHG�(%,7'$��FRQVLVWV�RI�QHW�LQFRPH�SOXV�DFFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV�� 
GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ��QHW�LQWHUHVW�H[SHQVH��DQG�SURYLVLRQ�IRU�LQFRPH�WD[HV��:H�DOVR�H[FOXGH�ORVV�RQ�HDUO\� 
H[WLQJXLVKPHQW�RI�GHEW��RWKHU�H[SHQVH��LQFRPH���DQG�LQFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[�DV�WKHVH�DPRXQWV� 
DUH�QRW�FRQVLGHUHG�SDUW�RI�XVXDO�EXVLQHVV�RSHUDWLRQV��6HH�EHORZ�IRU�D�UHFRQFLOLDWLRQ�RI�$GMXVWHG�(%,7'$�WR�ERWK�QHW� 
LQFRPH�DQG�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�IRU�WKH�VSHFLILHG�SHULRGV��2XU�PDQDJHPHQW�FRQVLGHUV�$GMXVWHG� 
(%,7'$�WR�EH�D�PHDVXUHPHQW�RI�SHUIRUPDQFH�ZKLFK�SURYLGHV�XVHIXO�LQIRUPDWLRQ�WR�ERWK�PDQDJHPHQW�DQG�LQYHVWRUV�� 
$GMXVWHG�(%,7'$�VKRXOG�QRW�EH�FRQVLGHUHG�DQ�DOWHUQDWLYH�WR�QHW�LQFRPH�RU�RWKHU�PHDVXUHPHQWV�XQGHU�JHQHUDOO\� 
DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV���*$$3����%HFDXVH�$GMXVWHG�(%,7'$�LV�QRW�FDOFXODWHG�LGHQWLFDOO\�E\�DOO�FRPSDQLHV�� 
RXU�PHDVXUHPHQWV�RI�$GMXVWHG�(%,7'$�PD\�QRW�EH�FRPSDUDEOH�WR�VLPLODUO\�WLWOHG�PHDVXUHV�UHSRUWHG�E\�RWKHU� 
FRPSDQLHV� 

� :H�XVH�$GMXVWHG�(%,7'$�WR�HQKDQFH�RXU�XQGHUVWDQGLQJ�RI�RXU�RSHUDWLQJ�SHUIRUPDQFH��ZKLFK�UHSUHVHQWV�RXU� 
YLHZV�FRQFHUQLQJ�RXU�SHUIRUPDQFH�LQ�WKH�RUGLQDU\��RQJRLQJ�DQG�FXVWRPDU\�FRXUVH�RI�RXU�RSHUDWLRQV��:H�KLVWRULFDOO\� 
KDYH�IRXQG�LW�KHOSIXO��DQG�EHOLHYH�WKDW�LQYHVWRUV�KDYH�IRXQG�LW�KHOSIXO��WR�FRQVLGHU�DQ�RSHUDWLQJ�PHDVXUH�WKDW�H[FOXGHV� 
H[SHQVHV�VXFK�DV�GHEW�H[WLQJXLVKPHQW�DQG�UHODWHG�FRVWV�UHODWLQJ�WR�WUDQVDFWLRQV�QRW�UHIOHFWLYH�RI�RXU�FRUH�RSHUDWLRQV� 

� 7KH�LQIRUPDWLRQ�DERXW�RXU�RSHUDWLQJ�SHUIRUPDQFH�SURYLGHG�E\�WKLV�ILQDQFLDO�PHDVXUH�LV�XVHG�E\�RXU� 
PDQDJHPHQW�IRU�D�YDULHW\�RI�SXUSRVHV��:H�UHJXODUO\�FRPPXQLFDWH�$GMXVWHG�(%,7'$�UHVXOWV�WR�RXU�ERDUG�RI�GLUHFWRUV� 
DQG�GLVFXVV�ZLWK�WKH�ERDUG�RXU�LQWHUSUHWDWLRQ�RI�VXFK�UHVXOWV��:H�DOVR�FRPSDUH�RXU�$GMXVWHG�(%,7'$�SHUIRUPDQFH� 
DJDLQVW�LQWHUQDO�WDUJHWV�DV�D�NH\�IDFWRU�LQ�GHWHUPLQLQJ�FDVK�ERQXV�FRPSHQVDWLRQ�IRU�H[HFXWLYHV�DQG�RWKHU�HPSOR\HHV�� 
ODUJHO\�EHFDXVH�ZH�EHOLHYH�WKDW�WKLV�PHDVXUH�LV�LQGLFDWLYH�RI�WKH�KRZ�WKH�IXQGDPHQWDO�EXVLQHVV�LV�SHUIRUPLQJ�DQG�LV� 
EHLQJ�PDQDJHG� 

� :H�DOVR�SURYLGH�LQIRUPDWLRQ�UHODWLQJ�WR�RXU�$GMXVWHG�(%,7'$�VR�WKDW�DQDO\VWV��LQYHVWRUV�DQG�RWKHU�LQWHUHVWHG� 
SHUVRQV�KDYH�WKH�VDPH�GDWD�WKDW�ZH�XVH�WR�DVVHVV�RXU�FRUH�RSHUDWLQJ�SHUIRUPDQFH��:H�EHOLHYH�WKDW�$GMXVWHG�(%,7'$� 
VKRXOG�EH�YLHZHG�RQO\�DV�D�VXSSOHPHQW�WR�WKH�*$$3�ILQDQFLDO�LQIRUPDWLRQ��:H�DOVR�EHOLHYH��KRZHYHU��WKDW�SURYLGLQJ� 
WKLV�LQIRUPDWLRQ�LQ�DGGLWLRQ�WR��DQG�WRJHWKHU�ZLWK��*$$3�ILQDQFLDO�LQIRUPDWLRQ�SHUPLWV�WKH�IRUHJRLQJ�SHUVRQV�WR�REWDLQ� 
D�EHWWHU�XQGHUVWDQGLQJ�RI�RXU�FRUH�RSHUDWLQJ�SHUIRUPDQFH�DQG�WR�HYDOXDWH�WKH�HIILFDF\�RI�WKH�PHWKRGRORJ\�DQG� 
LQIRUPDWLRQ�XVHG�E\�PDQDJHPHQW�WR�HYDOXDWH�DQG�PHDVXUH�VXFK�SHUIRUPDQFH�RQ�D�VWDQGDORQH�DQG�D�FRPSDUDWLYH�EDVLV� 

� 7KH�IROORZLQJ�LV�D�UHFRQFLOLDWLRQ�RI�QHW�LQFRPH�WR�$GMXVWHG�(%,7'$�IRU�WKH�IROORZLQJ�SHULRGV��LQ�WKRXVDQGV�� 

� <HDU�(QGHG�'HFHPEHU���� 
� ���� ���� ���� ���� ���� 

1HW�LQFRPH � ������� � ������� � ������ � ������ � ������ 
$FFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV ����� ������ ������ ������ ������ 
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ������� ������ ������ ������ ������ 
2WKHU��LQFRPH��H[SHQVH ������� ������� ����� ��� ����� 
/RVV�RQ�HDUO\�H[WLQJXLVKPHQW�RI�GHEW ² ����� ����� ����� ² 

,QWHUHVW�H[SHQVH��QHW ������ ������ ������ ����� ������ 
3URYLVLRQ�IRU�LQFRPH�WD[HV ������ ������ ������ ������ ������ 
,QFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[ ² ������� ������� ² ² 

$GMXVWHG�(%,7'$ � ������� � ������� � ������� � ������� � ������� 

� 

��
 



7KH�IROORZLQJ�UHFRQFLOHV�$GMXVWHG�(%,7'$�WR�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�IRU�WKH�IROORZLQJ�\HDUV�HQGHG� 
'HFHPEHU�����LQ�WKRXVDQGV�� 

� <HDU�(QGHG�'HFHPEHU���� 
� ���� ���� ���� ���� ���� 

$GMXVWHG�(%,7'$ 

,QWHUHVW�H[SHQVH��QHW 
3URYLVLRQ�IRU�LQFRPH�WD[HV 
,QFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[ 
$OORZDQFH�IRU�GRXEWIXO�DFFRXQWV 
$PRUWL]DWLRQ�RI�GHIHUUHG�ILQDQFLQJ�FRVWV�DQG�GHEW
GLVFRXQW 
&KDQJH�LQ�HQYLURQPHQWDO�OLDELOLW\�HVWLPDWHV 
'HIHUUHG�LQFRPH�WD[HV 
6WRFN�EDVHG�FRPSHQVDWLRQ 
([FHVV�WD[�EHQHILW�RI�VWRFN�EDVHG�FRPSHQVDWLRQ 
,QFRPH�WD[�EHQHILWV�UHODWHG�WR�VWRFN�RSWLRQ�H[HUFLVHV 
(PLQHQW�GRPDLQ�FRPSHQVDWLRQ 
*DLQ�RQ�VDOH�RI�EXVLQHVVHV 
3UHSD\PHQW�SHQDOW\�RQ�HDUO\�H[WLQJXLVKPHQW�RI�GHEW 
(QYLURQPHQWDO�H[SHQGLWXUHV 
&KDQJHV�LQ�DVVHWV�DQG�OLDELOLWLHV��QHW�RI�DFTXLVLWLRQV 
$FFRXQWV�UHFHLYDEOH 
2WKHU�FXUUHQW�DVVHWV 
$FFRXQWV�SD\DEOH 
2WKHU�FXUUHQW�OLDELOLWLHV 
1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV 
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���� /RQJ�WHUP�REOLJDWLRQV��LQFOXGLQJ�FXUUHQW�SRUWLRQ��LQFOXGH�ERUURZLQJV�XQGHU�RXU�FXUUHQW�DQG�IRUPHU�UHYROYLQJ�FUHGLW� 
IDFLOLWLHV�DQG�FDSLWDO�OHDVH�REOLJDWLRQV� 

��
 



,7(0�������0$1$*(0(17
6�',6&866,21�$1'�$1$/<6,6�2)�),1$1&,$/�&21',7,21�$1'�5(68/76�2)� 
23(5$7,216 

)RUZDUG�/RRNLQJ�6WDWHPHQWV 

,Q�DGGLWLRQ�WR�KLVWRULFDO�LQIRUPDWLRQ��WKLV�0DQDJHPHQW
V�'LVFXVVLRQ�DQG�$QDO\VLV�FRQWDLQV�IRUZDUG�ORRNLQJ�VWDWHPHQWV�� 
ZKLFK�DUH�JHQHUDOO\�LGHQWLILDEOH�E\�XVH�RI�WKH�ZRUGV��EHOLHYHV����H[SHFWV����LQWHQGV����DQWLFLSDWHV����SODQV�WR����HVWLPDWHV��� 
�SURMHFWV���RU�VLPLODU�H[SUHVVLRQV��7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�VXEMHFW�WR�FHUWDLQ�ULVNV�DQG�XQFHUWDLQWLHV�WKDW�FRXOG� 
FDXVH�DFWXDO�UHVXOWV�WR�GLIIHU�PDWHULDOO\�IURP�WKRVH�UHIOHFWHG�LQ�WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��)DFWRUV�WKDW�PLJKW�FDXVH�VXFK� 
D�GLIIHUHQFH�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKRVH�GLVFXVVHG�LQ�WKH�VHFWLRQ�RI�WKLV�UHSRUW�HQWLWOHG�,WHP��$���5LVN�)DFWRUV��� 
5HDGHUV�DUH�FDXWLRQHG�QRW�WR�SODFH�XQGXH�UHOLDQFH�RQ�WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZKLFK�UHIOHFW�PDQDJHPHQW
V�RSLQLRQV� 
RQO\�DV�RI�WKH�GDWH�KHUHRI��:H�XQGHUWDNH�QR�REOLJDWLRQ�WR�UHYLVH�RU�SXEOLFO\�UHOHDVH�WKH�UHVXOWV�RI�DQ\�UHYLVLRQ�WR�WKHVH�IRUZDUG� 
ORRNLQJ�VWDWHPHQWV��5HDGHUV�VKRXOG�DOVR�FDUHIXOO\�UHYLHZ�WKH�ULVN�IDFWRUV�GHVFULEHG�LQ�RWKHU�GRFXPHQWV�ZKLFK�ZH�ILOH�IURP�WLPH� 
WR�WLPH�ZLWK�WKH�6(&��LQFOXGLQJ�WKH�TXDUWHUO\�UHSRUWV�RQ�)RUP����4�WR�EH�ILOHG�E\�XV�GXULQJ������ 

*HQHUDO 

:H�DUH�D�OHDGLQJ�SURYLGHU�RI�HQYLURQPHQWDO��HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�WKURXJKRXW�1RUWK�$PHULFD��:H�VHUYH�RYHU� 
�������FXVWRPHUV��LQFOXGLQJ�D�PDMRULW\�RI�)RUWXQH�����FRPSDQLHV��WKRXVDQGV�RI�VPDOOHU�SULYDWH�HQWLWLHV�DQG�QXPHURXV�IHGHUDO�� 
VWDWH��SURYLQFLDO�DQG�ORFDO�JRYHUQPHQWDO�DJHQFLHV��:H�KDYH�PRUH�WKDQ�����ORFDWLRQV��LQFOXGLQJ�RYHU����ZDVWH�PDQDJHPHQW� 
IDFLOLWLHV��WKURXJKRXW�1RUWK�$PHULFD�LQ����8�6��VWDWHV��VHYHQ�&DQDGLDQ�SURYLQFHV��0H[LFR�DQG�3XHUWR�5LFR��:H�DOVR�RSHUDWH� 
LQWHUQDWLRQDO�ORFDWLRQV�LQ�%XOJDULD��&KLQD��6LQJDSRUH��6ZHGHQ��7KDLODQG�DQG�WKH�8QLWHG�.LQJGRP� 

:H�UHSRUW�RXU�EXVLQHVV�LQ�IRXU�RSHUDWLQJ�VHJPHQWV��FRQVLVWLQJ�RI� 

��	 7HFKQLFDO�6HUYLFHV²SURYLGHV�D�EURDG�UDQJH�RI�KD]DUGRXV�PDWHULDO�PDQDJHPHQW�VHUYLFHV�LQFOXGLQJ�WKH�SDFNDJLQJ�� 
FROOHFWLRQ��WUDQVSRUWDWLRQ��WUHDWPHQW�DQG�GLVSRVDO�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWH�DW�&RPSDQ\�RZQHG� 
LQFLQHUDWLRQ��ODQGILOO��ZDVWHZDWHU��DQG�RWKHU�WUHDWPHQW�IDFLOLWLHV� 

��	 )LHOG�6HUYLFHV²SURYLGHV�D�ZLGH�YDULHW\�RI�HQYLURQPHQWDO�FOHDQXS�VHUYLFHV�RQ�FXVWRPHU�VLWHV�RU�RWKHU�ORFDWLRQV�RQ�D� 
VFKHGXOHG�RU�HPHUJHQF\�UHVSRQVH�EDVLV�LQFOXGLQJ�WDQN�FOHDQLQJ��GHFRQWDPLQDWLRQ��UHPHGLDWLRQ��DQG�VSLOO�FOHDQXS� 

��	 ,QGXVWULDO�6HUYLFHV²SURYLGHV�LQGXVWULDO�DQG�VSHFLDOW\�VHUYLFHV��VXFK�DV�KLJK�SUHVVXUH�DQG�FKHPLFDO�FOHDQLQJ��FDWDO\VW� 
KDQGOLQJ��GHFRNLQJ��PDWHULDO�SURFHVVLQJ��DQG�LQGXVWULDO�ORGJLQJ�VHUYLFHV�WR�UHILQHULHV��FKHPLFDO�SODQWV��RLO�VDQGV� 
IDFLOLWLHV��SXOS�DQG�SDSHU�PLOOV��DQG�RWKHU�LQGXVWULDO�IDFLOLWLHV� 

��	 2LO�DQG�*DV�)LHOG�6HUYLFHV²SURYLGHV�IOXLG�KDQGOLQJ��IOXLG�KDXOLQJ��GRZQKROH�VHUYLFLQJ��VXUIDFH�UHQWDOV��H[SORUDWLRQ�� 
PDSSLQJ�DQG�GLUHFWLRQDO�ERULQJ�VHUYLFHV�WR�WKH�HQHUJ\�VHFWRU�VHUYLQJ�RLO�DQG�JDV�H[SORUDWLRQ��SURGXFWLRQ��DQG�SRZHU� 
JHQHUDWLRQ� 

2YHUYLHZ 

� 'XULQJ�WKH�WKLUG�TXDUWHU�RI�������ZH�DFTXLUHG��L��FHUWDLQ�DVVHWV�RI�D�&DQDGLDQ�SXEOLF�FRPSDQ\�ZKLFK�LV�HQJDJHG�LQ�WKH� 
EXVLQHVV�RI�SURYLGLQJ�JHRVSDWLDO��OLQH�FOHDULQJ�DQG�GULOOLQJ�VHUYLFHV�LQ�&DQDGD�DQG�WKH�8QLWHG�6WDWHV���LL��DOO�RI�WKH�RXWVWDQGLQJ� 
VWRFN�RI�D�SULYDWHO\�RZQHG�8�6��FRPSDQ\�ZKLFK�VSHFLDOL]HV�LQ�WUHDWLQJ�UHILQHU\�ZDVWH�VWUHDPV�SULPDULO\�LQ�WKH�8QLWHG�6WDWHV�� 
DQG��LLL��DOO�RI�WKH�RXWVWDQGLQJ�VWRFN�RI�D�SULYDWHO\�RZQHG�&DQDGLDQ�FRPSDQ\�ZKLFK�PDQXIDFWXUHV�PRGXODU�EXLOGLQJV��7KH� 
FRPELQHG�SXUFKDVH�SULFH�IRU�WKH�WKUHH�DFTXLVLWLRQV�ZDV�DSSUR[LPDWHO\��������PLOOLRQ��LQFOXGLQJ�WKH�DVVXPSWLRQ�DQG�SD\PHQW�RI� 
GHEW�RI�������PLOOLRQ��DQG�SUHOLPLQDU\�SRVW�FORVLQJ�DGMXVWPHQWV�RI������PLOOLRQ�EDVHG�XSRQ�WKH�DVVXPHG�WDUJHW�DPRXQWV�RI� 
ZRUNLQJ�FDSLWDO��7KHVH�WKLUG�TXDUWHU�DFTXLVLWLRQV��L��HQKDQFH�RXU�VHUYLFH�RIIHULQJV�WR�RXU�FXVWRPHUV�DQG�RXU�UHSXWDWLRQ�DV�D� 
OHDGLQJ�SURYLGHU�RI�FRPSUHKHQVLYH�ILHOG�VHUYLFHV�IRU�WKH�RLO�DQG�JDV�VHFWRUV���LL��SURYLGH�D�FRPSOHPHQW�WR�RXU�FDWDO\VW�KDQGOLQJ�� 
LQGXVWULDO�DQG�VSHFLDOW\�LQGXVWULDO�VHUYLFHV�IRU�WKH�UHILQHU\�DQG�SHWURFKHPLFDO�LQGXVWULHV��DQG��LLL��KHOS�H[SDQG�RXU�JURZLQJ� 
ORGJLQJ�EXVLQHVV��UHVSHFWLYHO\��7KHVH�DFTXLVLWLRQV�KDYH�EHHQ�LQWHJUDWHG�ZLWK�WKH�2LO�DQG�*DV�)LHOG�6HUYLFHV��7HFKQLFDO�6HUYLFHV� 
DQG�,QGXVWULDO�6HUYLFHV�VHJPHQWV�RI�RXU�RSHUDWLRQV�DQG�UHSRUWLQJ�VWUXFWXUH�� 

2Q�-XQH�����������ZH�FRPSOHWHG�WKH�DFTXLVLWLRQ�RI�3HDN�(QHUJ\�6HUYLFHV�/WG���³3HDN´��DQG�LQWHJUDWHG�WKH�3HDN� 
RSHUDWLRQV�ZLWK�RXU�H[LVWLQJ�V\VWHPV�DQG�SURFHVVHV��3HDN�LV�D�GLYHUVLILHG�HQHUJ\�VHUYLFHV�RUJDQL]DWLRQ�KHDGTXDUWHUHG�LQ�&DOJDU\�� 
$OEHUWD��RSHUDWLQJ�LQ�ZHVWHUQ�&DQDGD�DQG�WKH�8�6��7KURXJK�LWV�YDULRXV�RSHUDWLQJ�GLYLVLRQV��3HDN�SURYLGHV�GULOOLQJ�DQG� 
SURGXFWLRQ�HTXLSPHQW�DQG�VHUYLFHV�WR�LWV�FXVWRPHUV�LQ�WKH�FRQYHQWLRQDO�DQG�XQFRQYHQWLRQDO�RLO�DQG�QDWXUDO�JDV�LQGXVWULHV�DV� 
ZHOO�DV�WKH�RLO�VDQGV�UHJLRQ�RI�ZHVWHUQ�&DQDGD���3HDN�DOVR�SURYLGHV�ZDWHU�WHFKQRORJ\�VROXWLRQV�WR�D�YDULHW\�RI�FXVWRPHUV� 
WKURXJKRXW�1RUWK�$PHULFD��$W�DFTXLVLWLRQ��3HDN�HPSOR\HG�DSSUR[LPDWHO\�����SHRSOH��7KLV�DFTXLVLWLRQ�H[SDQGV�RXU�SUHVHQFH�LQ� 
WKH�HQHUJ\�VHUYLFHV�PDUNHWSODFH��SDUWLFXODUO\�LQ�WKH�DUHD�RI�RLO�DQG�QDWXUDO�JDV�GULOOLQJ�DQG�SURGXFWLRQ�VXSSRUW��7KH�3HDN� 
EXVLQHVV�KDV�EHHQ�LQWHJUDWHG�ZLWKLQ�WKH�2LO�DQG�*DV�)LHOG�6HUYLFHV�DQG�,QGXVWULDO�6HUYLFHV�VHJPHQWV�RI�RXU�RSHUDWLRQV�DQG� 
UHSRUWLQJ�VWUXFWXUH� 

��
 



:H�DFTXLUHG������RI�3HDN¶V�RXWVWDQGLQJ�FRPPRQ�VKDUHV��RWKHU�WKDQ�WKH�������RI�3HDN¶V�RXWVWDQGLQJ�FRPPRQ�VKDUHV� 
ZKLFK�ZH�DOUHDG\�RZQHG��LQ�H[FKDQJH�IRU�DSSUR[LPDWHO\�&'1��������PLOOLRQ�LQ�FDVK��&'1�������IRU�HDFK�3HDN�VKDUH���DQG� 
WKH�DVVXPSWLRQ�DQG�SD\PHQW�RI�3HDN�QHW�GHEW�RI�DSSUR[LPDWHO\�&'1�������PLOOLRQ��7KH�WRWDO�DFTXLVLWLRQ�SULFH��ZKLFK�LQFOXGHV� 
WKH�SUHYLRXV�LQYHVWPHQW�LQ�3HDN�VKDUHV�UHIHUUHG�WR�DERYH��ZDV�DSSUR[LPDWHO\�&'1��������PLOOLRQ�RU�8�6���������PLOOLRQ�EDVHG� 
RQ�DQ�H[FKDQJH�UDWH�RI����������&'1���WR�RQH�8�6����RQ�-XQH���������� 

'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������RXU�UHYHQXHV�LQFUHDVHG�����WR�������ELOOLRQ�FRPSDUHG�ZLWK�������ELOOLRQ� 
GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU������������5HYHQXHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������LQFOXGHG�RXU�HPHUJHQF\�UHVSRQVH� 
HIIRUWV�UHODWHG�WR�WKH�<HOORZVWRQH�5LYHU�RLO�VSLOO�LQ�0RQWDQD�RI�������PLOOLRQ��5HYHQXHV�IRU�WKH�SULRU�\HDU�LQFOXGHG�UHYHQXH� 
DVVRFLDWHG�ZLWK�RXU�RLO�VSLOO�UHVSRQVH�HIIRUWV�LQ�WKH�*XOI�RI�0H[LFR�DQG�0LFKLJDQ�RI��������PLOOLRQ��7KH�\HDU�RYHU�\HDU�UHYHQXH� 
JURZWK��H[FOXVLYH�RI�WKH�RLO�VSLOO�SURMHFW�ZRUN��ZDV�GULYHQ�E\�EURDG�EDVHG�JURZWK�DFURVV�DOO�RI�RXU�VHJPHQWV���2XU�UHYHQXHV� 
ZHUH�DOVR�IDYRUDEO\�LPSDFWHG�E\�������PLOOLRQ�GXH�WR�WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU� 

2XU�)LHOG�6HUYLFHV�UHYHQXHV�DFFRXQWHG�IRU�����RI�RXU�WRWDO�UHYHQXHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������([FOXVLYH�RI� 
WKH�RLO�VSLOO�SURMHFW�UHYHQXHV�JHQHUDWHG�GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU����������DQG�������WKH�\HDU�RYHU�\HDU�LQFUHDVH�LQ�)LHOG� 
6HUYLFHV�UHYHQXHV�RI�DSSUR[LPDWHO\�����UHVXOWHG�SULPDULO\�IURP�D�VWHDG\�VWUHDP�RI�ODUJH�VFDOH�SURMHFW�ZRUN�DQG�RQJRLQJ� 
PDLQWHQDQFH�ZRUN� 

2XU�7HFKQLFDO�6HUYLFHV�UHYHQXHV�DFFRXQWHG�IRU�����RI�RXU�WRWDO�UHYHQXHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������,Q�RXU� 
7HFKQLFDO�6HUYLFHV�VHJPHQW��ZH�DFKLHYHG�\HDU�RYHU�\HDU�UHYHQXH�JURZWK�RI������,QFLQHUDWRU�XWLOL]DWLRQ�ZDV�����IRU�WKH�\HDU� 
HQGHG�'HFHPEHU�����������FRPSDUHG�WR�����LQ������DQG�ODQGILOO�YROXPHV�ZHUH�HVVHQWLDOO\�IODW�\HDU�RYHU�\HDU�� 

2XU�,QGXVWULDO�6HUYLFHV�UHYHQXHV�DFFRXQWHG�IRU�����RI�RXU�WRWDO�UHYHQXHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������7KH� 
\HDU�RYHU�\HDU�LQFUHDVH�LQ�UHYHQXH�RI�����ZDV�SULPDULO\�GXH�WR�ZRUN�SHUIRUPHG�IRU�DQ�XQSODQQHG�VKXWGRZQ�DW�RQH�RI�RXU� 
FXVWRPHU
V�VLWHV��FRQWLQXHG�LQYHVWPHQW�LQ�WKH�RLO�VDQGV�UHJLRQ�RI�&DQDGD��LQFUHPHQWDO�UHYHQXHV�IURP�UHILQHU\�WXUQDURXQG�ZRUN�� 
UHYHQXHV�DVVRFLDWHG�ZLWK�RXU�DFTXLVLWLRQV��DQG�KLJK�XWLOL]DWLRQ�UDWHV�DW�WKH�FDPSV�LQ�RXU�ORGJLQJ�EXVLQHVV� 

2XU�2LO�DQG�*DV�)LHOG�6HUYLFHV�UHYHQXHV�DFFRXQWHG�IRU�����RI�RXU�WRWDO�UHYHQXHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������� 
7KH�\HDU�RYHU�\HDU�LQFUHDVH�RI�����ZDV�SULPDULO\�GXH�WR�FRQWULEXWLRQV�IURP�RXU�DFTXLVLWLRQV��LQFUHDVHG�DFWLYLW\�LQ�:HVWHUQ� 
&DQDGD�GXH�WR�LQFUHDVHG�RLO�SULFHV��DQG�FRQWLQXHG�LQYHVWPHQWV�LQ�8�6��JDV�DQG�RLO�SURGXFWLRQ�UHVXOWLQJ�LQ�LQFUHDVHG�GHPDQG�IRU� 
RXU�VHUYLFHV� 

2XU�FRVWV�RI�UHYHQXHV�LQFUHDVHG�IURP�������ELOOLRQ�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������WR�������ELOOLRQ�IRU�WKH�\HDU� 
HQGHG�'HFHPEHU�����������&RVWV�IRU������LQFOXGHG�������PLOOLRQ�DVVRFLDWHG�ZLWK�WKH�<HOORZVWRQH�RLO�VSLOO�SURMHFW�DQG�FRVWV�IRU� 
�����LQFOXGHG��������PLOOLRQ�DVVRFLDWHG�ZLWK�WKH�*XOI�RI�0H[LFR�DQG�0LFKLJDQ�RLO�VSLOO�SURMHFWV����([FOXVLYH�RI�WKRVH�RLO�VSLOO� 
FRVWV��RXU�FRVW�RI�UHYHQXHV�LQFUHDVHG�SULPDULO\�GXH�WR�FRVWV�DVVRFLDWHG�ZLWK�RXU�UHFHQW�DFTXLVLWLRQV�DQG�EHFDXVH�RI�RXU�LQFUHDVHG� 
UHYHQXHV���2XU�JURVV�SURILW�PDUJLQ�ZDV�������IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������ZKLFK�LV�XS�VOLJKWO\�IURP�������LQ�WKH� 
VDPH�SHULRG�ODVW�\HDU���� 

&ULWLFDO�$FFRXQWLQJ�3ROLFLHV�DQG�(VWLPDWHV 

7KH�SUHSDUDWLRQ�RI�RXU�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�XV�WR�PDNH�HVWLPDWHV�DQG�MXGJPHQWV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV� 
RI�RXU�DVVHWV��OLDELOLWLHV��UHYHQXHV�DQG�H[SHQVHV��DQG�UHODWHG�GLVFORVXUHV�RI�FRQWLQJHQW�OLDELOLWLHV��7KH�IROORZLQJ�DUH�WKH�DUHDV�WKDW� 
ZH�EHOLHYH�UHTXLUH�WKH�JUHDWHVW�DPRXQW�RI�MXGJPHQWV�RU�HVWLPDWHV�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��UHYHQXH� 
DOORZDQFH��GHIHUUHG�UHYHQXH��DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV��DFFRXQWLQJ�IRU�ODQGILOOV��QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH� 
OLDELOLWLHV��UHPHGLDO�OLDELOLWLHV��JRRGZLOO��SHUPLWV�DQG�RWKHU�LQWDQJLEOH�DVVHWV��LQVXUDQFH�DFFUXDOV��OHJDO�PDWWHUV��DQG�SURYLVLRQ�IRU� 
LQFRPH�WD[HV��2XU�PDQDJHPHQW�UHYLHZV�FULWLFDO�DFFRXQWLQJ�HVWLPDWHV�ZLWK�WKH�$XGLW�&RPPLWWHH�RI�RXU�%RDUG�RI�'LUHFWRUV�RQ�DQ� 
RQJRLQJ�EDVLV�DQG�DV�QHHGHG�SULRU�WR�WKH�UHOHDVH�RI�RXU�DQQXDO�ILQDQFLDO�VWDWHPHQWV��6HH�DOVR�1RWH�����6LJQLILFDQW�$FFRXQWLQJ� 
3ROLFLHV���LQ�,WHP�����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���RI�WKLV�UHSRUW��ZKLFK�GLVFXVVHV�WKH�VLJQLILFDQW� 
DVVXPSWLRQV�XVHG�LQ�DSSO\LQJ�RXU�DFFRXQWLQJ�SROLFLHV� 

Revenue Allowance.����'XH�WR�WKH�QDWXUH�RI�RXU�EXVLQHVV�DQG�WKH�FRPSOH[�LQYRLFHV�WKDW�UHVXOW�IURP�WKH�VHUYLFHV�ZH� 
SURYLGH��FXVWRPHUV�PD\�ZLWKKROG�SD\PHQWV�DQG�DWWHPSW�WR�UHQHJRWLDWH�DPRXQWV�LQYRLFHG��,Q�DGGLWLRQ��IRU�VRPH�RI�WKH�VHUYLFHV� 
ZH�SURYLGH��RXU�LQYRLFHV�DUH�EDVHG�RQ�TXRWHV�WKDW�FDQ�HLWKHU�JHQHUDWH�FUHGLWV�RU�GHELWV�ZKHQ�WKH�DFWXDO�UHYHQXH�DPRXQW�LV� 
NQRZQ��%DVHG�RQ�RXU�LQGXVWU\�NQRZOHGJH�DQG�KLVWRULFDO�WUHQGV��ZH�UHFRUG�D�UHYHQXH�DOORZDQFH�DFFRUGLQJO\��,QFUHDVHV�LQ�RYHUDOO� 
VDOHV�YROXPHV�DQG�WKH�H[SDQVLRQ�RI�RXU�FXVWRPHU�EDVH�LQ�UHFHQW�\HDUV�KDYH�DOVR�LQFUHDVHG�WKH�YROXPH�RI�DGGLWLRQV�DQG� 
GHGXFWLRQV�WR�WKH�DOORZDQFH�GXULQJ�WKH�\HDU��DV�ZHOO�DV�LQFUHDVHG�WKH�DPRXQW�RI�WKH�DOORZDQFH�DW�WKH�HQG�RI�WKH�\HDU� 

2XU�UHYHQXH�DOORZDQFH�LV�LQWHQGHG�WR�FRYHU�WKH�QHW�DPRXQW�RI�UHYHQXH�DGMXVWPHQWV�WKDW�PD\�QHHG�WR�EH�FUHGLWHG�WR� 
FXVWRPHUV
�DFFRXQWV�LQ�IXWXUH�SHULRGV��:H�GHWHUPLQH�WKH�DSSURSULDWH�WRWDO�UHYHQXH�DOORZDQFH�E\�HYDOXDWLQJ�WKH�IROORZLQJ�IDFWRUV� 
RQ�D�FXVWRPHU�E\�FXVWRPHU�EDVLV�DV�ZHOO�DV�RQ�D�FRQVROLGDWHG�OHYHO��KLVWRULFDO�FROOHFWLRQ�WUHQGV��DJH�RI�RXWVWDQGLQJ�UHFHLYDEOHV�� 

��
 



H[LVWLQJ�HFRQRPLF�FRQGLWLRQV�DQG�RWKHU�LQIRUPDWLRQ�DV�GHHPHG�DSSOLFDEOH��5HYHQXH�DOORZDQFH�HVWLPDWHV�FDQ�GLIIHU�PDWHULDOO\� 
IURP�WKH�DFWXDO�DGMXVWPHQWV��EXW�KLVWRULFDOO\�RXU�UHYHQXH�DOORZDQFH�KDV�EHHQ�VXIILFLHQW�WR�FRYHU�WKH�QHW�DPRXQW�RI�WKH�UHVHUYH� 
DGMXVWPHQWV�LVVXHG�LQ�VXEVHTXHQW�UHSRUWLQJ�SHULRGV� 

Allowance for Doubtful Accounts.����:H�HVWDEOLVK�DQ�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�WR�FRYHU�DFFRXQWV�UHFHLYDEOH�WKDW� 
PD\�QRW�EH�FROOHFWLEOH��,Q�HVWDEOLVKLQJ�WKH�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV��ZH�DQDO\]H�WKH�FROOHFWDELOLW\�RI�DFFRXQWV�WKDW�DUH� 
ODUJH�RU�SDVW�GXH��,Q�DGGLWLRQ��ZH�FRQVLGHU�KLVWRULFDO�EDG�GHEWV�DQG�FXUUHQW�HFRQRPLF�WUHQGV�LQ�HYDOXDWLQJ�WKH�DOORZDQFH�IRU� 
GRXEWIXO�DFFRXQWV��$FFRXQWV�UHFHLYDEOH�ZULWWHQ�RII�LQ�VXEVHTXHQW�SHULRGV�FDQ�GLIIHU�PDWHULDOO\�IURP�WKH�DOORZDQFH�IRU�GRXEWIXO� 
DFFRXQWV�SURYLGHG��EXW�KLVWRULFDOO\�RXU�SURYLVLRQ�KDV�EHHQ�DGHTXDWH� 

Accounting for Landfills.����:H�DPRUWL]H�ODQGILOO�LPSURYHPHQWV�DQG�FHUWDLQ�ODQGILOO�UHODWHG�SHUPLWV�RYHU�WKHLU�HVWLPDWHG� 
XVHIXO�OLYHV��7KH�XQLWV�RI�FRQVXPSWLRQ�PHWKRG�LV�XVHG�WR�DPRUWL]H�ODQG��ODQGILOO�FHOO�FRQVWUXFWLRQ��DVVHW�UHWLUHPHQW�FRVWV�DQG� 
UHPDLQLQJ�ODQGILOO�FHOOV�DQG�VLWHV��:H�DOVR�XWLOL]H�WKH�XQLWV�RI�FRQVXPSWLRQ�PHWKRG�WR�UHFRUG�FORVXUH�DQG�SRVW�FORVXUH� 
REOLJDWLRQV�IRU�ODQGILOO�FHOOV�DQG�VLWHV��8QGHU�WKH�XQLWV�RI�FRQVXPSWLRQ�PHWKRG��ZH�LQFOXGH�IXWXUH�HVWLPDWHG�FRQVWUXFWLRQ�DQG� 
DVVHW�UHWLUHPHQW�FRVWV��DV�ZHOO�DV�FRVWV�LQFXUUHG�WR�GDWH��LQ�WKH�DPRUWL]DWLRQ�EDVH�RI�WKH�ODQGILOO�DVVHWV��$GGLWLRQDOO\��ZKHUH� 
DSSURSULDWH��DV�GLVFXVVHG�EHORZ��ZH�LQFOXGH�SUREDEOH�H[SDQVLRQ�DLUVSDFH�WKDW�KDV�\HW�WR�EH�SHUPLWWHG�LQ�WKH�FDOFXODWLRQ�RI�WKH� 
WRWDO�UHPDLQLQJ�XVHIXO�OLIH�RI�WKH�ODQGILOO� 

Landfill Assets²/DQGILOO�DVVHWV�LQFOXGH�WKH�FRVWV�RI�ODQGILOO�VLWH�DFTXLVLWLRQ��SHUPLWV�DQG�FHOO�FRQVWUXFWLRQ�LQFXUUHG�WR� 
GDWH��7KHVH�DPRXQWV�DUH�DPRUWL]HG�XQGHU�WKH�XQLWV�RI�FRQVXPSWLRQ�PHWKRG�VXFK�WKDW�WKH�DVVHW�LV�FRPSOHWHO\�DPRUWL]HG�ZKHQ� 
WKH�ODQGILOO�FHDVHV�DFFHSWLQJ�ZDVWH� 

Landfill Capacity²/DQGILOO�FDSDFLW\��ZKLFK�LV�WKH�EDVLV�IRU�WKH�DPRUWL]DWLRQ�RI�ODQGILOO�DVVHWV�DQG�IRU�WKH�DFFUXDO�RI� 
ILQDO�FORVXUH�DQG�SRVW�FORVXUH�REOLJDWLRQV��UHSUHVHQWV�WRWDO�SHUPLWWHG�DLUVSDFH�SOXV�XQSHUPLWWHG�DLUVSDFH�WKDW�PDQDJHPHQW� 
EHOLHYHV�LV�SUREDEOH�RI�XOWLPDWHO\�EHLQJ�SHUPLWWHG�EDVHG�RQ�HVWDEOLVKHG�FULWHULD��2XU�PDQDJHPHQW�DSSOLHV�WKH�IROORZLQJ�FULWHULD� 
IRU�HYDOXDWLQJ�WKH�SUREDELOLW\�RI�REWDLQLQJ�D�SHUPLW�IRU�IXWXUH�H[SDQVLRQ�DLUVSDFH�DW�H[LVWLQJ�VLWHV��ZKLFK�SURYLGHV�PDQDJHPHQW� 
D�EDVLV�WR�HYDOXDWH�WKH�OLNHOLKRRG�RI�VXFFHVV�RI�XQSHUPLWWHG�H[SDQVLRQV� 

��	 3HUVRQQHO�DUH�DFWLYHO\�ZRUNLQJ�WR�REWDLQ�WKH�SHUPLW�RU�SHUPLW�PRGLILFDWLRQV��ODQG�XVH��VWDWH�DQG�IHGHUDO��QHFHVVDU\�IRU� 
H[SDQVLRQ�RI�DQ�H[LVWLQJ�ODQGILOO��DQG�SURJUHVV�LV�EHLQJ�PDGH�RQ�WKH�SURMHFW� 

��	 0DQDJHPHQW�H[SHFWV�WR�VXEPLW�WKH�DSSOLFDWLRQ�ZLWKLQ�WKH�QH[W�\HDU�DQG�WR�UHFHLYH�DOO�QHFHVVDU\�DSSURYDOV�WR�DFFHSW� 
ZDVWH�ZLWKLQ�WKH�QH[W�ILYH�\HDUV� 

��	 $W�WKH�WLPH�WKH�H[SDQVLRQ�LV�LQFOXGHG�LQ�PDQDJHPHQW
V�HVWLPDWH�RI�WKH�ODQGILOO
V�XVHIXO�HFRQRPLF�OLIH��LW�LV�SUREDEOH�WKDW� 
WKH�UHTXLUHG�DSSURYDOV�ZLOO�EH�UHFHLYHG�ZLWKLQ�WKH�QRUPDO�DSSOLFDWLRQ�DQG�SURFHVVLQJ�WLPH�SHULRGV�IRU�DSSURYDOV�LQ�WKH� 
MXULVGLFWLRQ�LQ�ZKLFK�WKH�ODQGILOO�LV�ORFDWHG� 

��	 7KH�&RPSDQ\�RU�RWKHU�RZQHU�RI�WKH�ODQGILOO�KDV�D�OHJDO�ULJKW�WR�XVH�RU�REWDLQ�WKH�ULJKW�WR�XVH�WKH�ODQG�DVVRFLDWHG�ZLWK� 
WKH�H[SDQVLRQ�SODQ� 

��	 7KHUH�DUH�QR�VLJQLILFDQW�NQRZQ�SROLWLFDO��WHFKQLFDO��OHJDO�RU�EXVLQHVV�UHVWULFWLRQV�RU�RWKHU�LVVXHV�WKDW�FRXOG�LPSDLU�WKH� 
VXFFHVV�RI�VXFK�H[SDQVLRQ� 

��	 $�ILQDQFLDO�IHDVLELOLW\�DQDO\VLV�KDV�EHHQ�FRPSOHWHG�DQG�WKH�UHVXOWV�GHPRQVWUDWH�WKDW�WKH�H[SDQVLRQ�ZLOO�KDYH�D�SRVLWLYH� 
ILQDQFLDO�DQG�RSHUDWLRQDO�LPSDFW�VXFK�WKDW�PDQDJHPHQW�LV�FRPPLWWHG�WR�SXUVXLQJ�WKH�H[SDQVLRQ� 

��	 $GGLWLRQDO�DLUVSDFH�DQG�UHODWHG�DGGLWLRQDO�FRVWV��LQFOXGLQJ�SHUPLWWLQJ��ILQDO�FORVXUH�DQG�SRVW�FORVXUH�FRVWV��KDYH�EHHQ� 
HVWLPDWHG�EDVHG�RQ�WKH�FRQFHSWXDO�GHVLJQ�RI�WKH�SURSRVHG�H[SDQVLRQ� 

([FHSWLRQV�WR�WKH�FULWHULD�VHW�IRUWK�DERYH�DUH�DSSURYHG�WKURXJK�D�ODQGILOO�VSHFLILF�DSSURYDO�SURFHVV�WKDW�LQFOXGHV�DSSURYDO� 
IURP�RXU�&KLHI�)LQDQFLDO�2IILFHU�DQG�UHYLHZ�E\�WKH�$XGLW�&RPPLWWHH�RI�RXU�%RDUG�RI�'LUHFWRUV��$V�RI�'HFHPEHU����������� 
WKHUH�ZDV�RQH�XQSHUPLWWHG�H[SDQVLRQ�DW�RQH�ORFDWLRQ�LQFOXGHG�LQ�PDQDJHPHQW
V�ODQGILOO�FDOFXODWLRQ��ZKLFK�UHSUHVHQWHG�������RI� 
RXU�UHPDLQLQJ�DLUVSDFH�DW�WKDW�GDWH��$V�RI�'HFHPEHU����������DQG�������QRQH�RI�WKH�XQSHUPLWWHG�H[SDQVLRQV�ZHUH�FRQVLGHUHG� 
H[FHSWLRQV�WR�PDQDJHPHQW
V�HVWDEOLVKHG�FULWHULD�GHVFULEHG�DERYH��,I�DFWXDO�H[SDQVLRQ�DLUVSDFH�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP� 
PDQDJHPHQW
V�HVWLPDWH�RI�H[SDQVLRQ�DLUVSDFH��WKH�DPRUWL]DWLRQ�UDWHV�XVHG�IRU�WKH�XQLWV�RI�FRQVXPSWLRQ�PHWKRG�ZRXOG�FKDQJH�� 
WKHUHIRUH�LPSDFWLQJ�RXU�SURILWDELOLW\��,I�ZH�GHWHUPLQH�WKDW�WKHUH�LV�OHVV�DFWXDO�H[SDQVLRQ�DLUVSDFH�DW�D�ODQGILOO��WKLV�ZRXOG� 
LQFUHDVH�DPRUWL]DWLRQ�H[SHQVH�UHFRUGHG�DQG�GHFUHDVH�SURILWDELOLW\��ZKLOH�LI�ZH�GHWHUPLQH�D�ODQGILOO�KDV�PRUH�DFWXDO�H[SDQVLRQ� 
DLUVSDFH��DPRUWL]DWLRQ�H[SHQVH�ZRXOG�GHFUHDVH�DQG�SURILWDELOLW\�ZRXOG�LQFUHDVH� 

Landfill Final Closure and Post-Closure Liabilities²7KH�EDODQFH�RI�ODQGILOO�ILQDO�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV�DW� 
'HFHPEHU����������DQG������ZDV�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��:H�KDYH�PDWHULDO�ILQDQFLDO�FRPPLWPHQWV�IRU� 
WKH�FRVWV�DVVRFLDWHG�ZLWK�UHTXLUHPHQWV�RI�WKH�(3$�DQG�WKH�FRPSDUDEOH�UHJXODWRU\�DJHQF\�LQ�&DQDGD�IRU�ODQGILOO�ILQDO�FORVXUH�DQG� 
SRVW�FORVXUH�DFWLYLWLHV��,Q�WKH�8QLWHG�6WDWHV��WKH�ODQGILOO�ILQDO�FORVXUH�DQG�SRVW�FORVXUH�UHTXLUHPHQWV�DUH�HVWDEOLVKHG�XQGHU�WKH� 

��
 



VWDQGDUGV�RI�WKH�(3$��DQG�DUH�LPSOHPHQWHG�DQG�DSSOLHG�RQ�D�VWDWH�E\�VWDWH�EDVLV��:H�GHYHORS�HVWLPDWHV�IRU�WKH�FRVW�RI�WKHVH� 
DFWLYLWLHV�EDVHG�RQ�RXU�HYDOXDWLRQ�RI�VLWH�VSHFLILF�IDFWV�DQG�FLUFXPVWDQFHV��VXFK�DV�WKH�H[LVWHQFH�RI�VWUXFWXUHV�DQG�RWKHU�ODQGILOO� 
LPSURYHPHQWV�WKDW�ZRXOG�QHHG�WR�EH�GLVPDQWOHG��WKH�DPRXQW�RI�JURXQGZDWHU�PRQLWRULQJ�DQG�OHDFKDWH�PDQDJHPHQW�H[SHFWHG�WR� 
EH�SHUIRUPHG��DQG�WKH�OHQJWK�RI�WKH�SRVW�FORVXUH�SHULRG�DV�GHWHUPLQHG�E\�WKH�DSSOLFDEOH�UHJXODWRU\�DJHQF\��,QFOXGHG�LQ�RXU�FRVW� 
HVWLPDWHV�DUH�RXU�LQWHUSUHWDWLRQ�RI�FXUUHQW�UHJXODWRU\�UHTXLUHPHQWV�DQG�SURSRVHG�UHJXODWRU\�FKDQJHV��6XFK�HVWLPDWHV�PD\� 
FKDQJH�LQ�WKH�IXWXUH�GXH�WR�YDULRXV�FLUFXPVWDQFHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SHUPLW�PRGLILFDWLRQV��FKDQJHV�LQ�OHJLVODWLRQ�RU� 
UHJXODWLRQV��WHFKQRORJLFDO�FKDQJHV�DQG�UHVXOWV�RI�HQYLURQPHQWDO�VWXGLHV��:H�SHUIRUP�]HUR�EDVHG�UHYLHZV�RI�WKHVH�HVWLPDWHG� 
OLDELOLWLHV�DW�OHDVW�HYHU\�ILYH�\HDUV�RU�VRRQHU�LI�WKH�RFFXUUHQFH�RI�D�VLJQLILFDQW�HYHQW�LV�OLNHO\�WR�FKDQJH�WKH�WLPLQJ�RU�DPRXQW�RI� 
WKH�FXUUHQWO\�HVWLPDWHG�H[SHQGLWXUHV��:H�FRQVLGHU�D�VLJQLILFDQW�HYHQW�WR�EH�D�QHZ�UHJXODWLRQ�RU�DQ�DPHQGPHQW�WR�DQ�H[LVWLQJ� 
UHJXODWLRQ��D�QHZ�SHUPLW�RU�PRGLILFDWLRQ�WR�DQ�H[LVWLQJ�SHUPLW��RU�D�FKDQJH�LQ�WKH�PDUNHW�SULFH�RI�D�VLJQLILFDQW�FRVW�LWHP��2XU� 
FRVW�HVWLPDWHV�DUH�FDOFXODWHG�XVLQJ�LQWHUQDO�VRXUFHV�DV�ZHOO�DV�LQSXW�IURP�WKLUG�SDUW\�H[SHUWV��7KHVH�FRVWV�DUH�PHDVXUHG�DW� 
HVWLPDWHG�IDLU�YDOXH�XVLQJ�SUHVHQW�YDOXH�WHFKQLTXHV��DQG�WKHUHIRUH�FKDQJHV�LQ�WKH�HVWLPDWHG�WLPLQJ�RI�FORVXUH�DQG�SRVW�FORVXUH� 
DFWLYLWLHV�ZRXOG�DIIHFW�WKH�OLDELOLW\��WKH�YDOXH�RI�WKH�UHODWHG�DVVHW��DQG�RXU�UHVXOWV�RI�RSHUDWLRQV� 

)LQDO�FORVXUH�FRVWV�DUH�WKH�FRVWV�LQFXUUHG�DIWHU�WKH�VLWH�FHDVHV�WR�DFFHSW�ZDVWH��EXW�EHIRUH�WKH�ODQGILOO�LV�FHUWLILHG�DV�FORVHG� 
E\�WKH�DSSOLFDEOH�VWDWH�RU�SURYLQFLDO�UHJXODWRU\�DJHQF\��7KHVH�FRVWV�JHQHUDOO\�LQFOXGH�WKH�FRVWV�UHTXLUHG�WR�FDS�WKH�ILQDO�FHOO�RI� 
WKH�ODQGILOO��LI�QRW�LQFOXGHG�LQ�FHOO�FORVXUH���WR�GLVPDQWOH�FHUWDLQ�VWUXFWXUHV�IRU�ODQGILOOV�DQG�RWKHU�ODQGILOO�LPSURYHPHQWV�DQG� 
UHJXODWLRQ�PDQGDWHG�JURXQGZDWHU�PRQLWRULQJ��DQG�IRU�OHDFKDWH�PDQDJHPHQW��3RVW�FORVXUH�FRVWV�LQYROYH�WKH�PDLQWHQDQFH�DQG� 
PRQLWRULQJ�RI�D�ODQGILOO�VLWH�WKDW�KDV�EHHQ�FHUWLILHG�FORVHG�E\�WKH�DSSOLFDEOH�UHJXODWRU\�DJHQF\��7KHVH�FRVWV�JHQHUDOO\�LQFOXGH� 
JURXQGZDWHU�PRQLWRULQJ�DQG�OHDFKDWH�PDQDJHPHQW��5HJXODWRU\�SRVW�FORVXUH�SHULRGV�DUH�JHQHUDOO\����\HDUV�DIWHU�ODQGILOO� 
FORVXUH��)LQDO�FORVXUH�DQG�SRVW�FORVXUH�REOLJDWLRQV�DUH�DFFUXHG�RQ�D�XQLWV�RI�FRQVXPSWLRQ�EDVLV��VXFK�WKDW�WKH�SUHVHQW�YDOXH�RI� 
WKH�ILQDO�FORVXUH�DQG�SRVW�FORVXUH�REOLJDWLRQV�DUH�IXOO\�DFFUXHG�DW�WKH�GDWH�WKH�ODQGILOO�GLVFRQWLQXHV�DFFHSWLQJ�ZDVWH� 

Non-Landfill Closure and Post-Closure Liabilities.����7KH�EDODQFH�RI�RXU�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV�DW� 
'HFHPEHU����������DQG������ZDV������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��:H�EDVH�HVWLPDWHV�IRU�QRQ�ODQGILOO�FORVXUH�DQG� 
SRVW�FORVXUH�OLDELOLWLHV�RQ�RXU�LQWHUSUHWDWLRQV�RI�H[LVWLQJ�SHUPLW�DQG�UHJXODWRU\�UHTXLUHPHQWV�IRU�FORVXUH�DQG�SRVW�FORVXUH� 
PDLQWHQDQFH�DQG�PRQLWRULQJ��2XU�FRVW�HVWLPDWHV�DUH�FDOFXODWHG�XVLQJ�LQWHUQDO�VRXUFHV�DV�ZHOO�DV�LQSXW�IURP�WKLUG�SDUW\�H[SHUWV�� 
:H�XVH�SUREDELOLW\�VFHQDULRV�WR�HVWLPDWH�ZKHQ�IXWXUH�RSHUDWLRQV�ZLOO�FHDVH�DQG�LQIODWH�WKH�FXUUHQW�FRVW�RI�FORVLQJ�WKH�QRQ� 
ODQGILOO�IDFLOLW\�RQ�D�SUREDELOLW\�ZHLJKWHG�EDVLV�XVLQJ�WKH�DSSURSULDWH�LQIODWLRQ�UDWH�DQG�WKHQ�GLVFRXQWLQJ�WKH�IXWXUH�YDOXH�WR� 
DUULYH�DW�DQ�HVWLPDWHG�SUHVHQW�YDOXH�RI�FORVXUH�DQG�SRVW�FORVXUH�FRVWV��7KH�HVWLPDWHV�IRU�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH� 
OLDELOLWLHV�DUH�LQKHUHQWO\�XQFHUWDLQ�GXH�WR�WKH�SRVVLELOLW\�WKDW�SHUPLW�DQG�UHJXODWRU\�UHTXLUHPHQWV�ZLOO�FKDQJH�LQ�WKH�IXWXUH�� 
LPSDFWLQJ�WKH�HVWLPDWLRQ�RI�WRWDO�FRVWV�DQG�WKH�WLPLQJ�RI�WKH�H[SHQGLWXUHV��:H�UHYLHZ�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH� 
OLDELOLWLHV�IRU�FKDQJHV�WR�NH\�DVVXPSWLRQV�WKDW�ZRXOG�LPSDFW�WKH�DPRXQW�RI�WKH�UHFRUGHG�OLDELOLWLHV��&KDQJHV�WKDW�ZRXOG�SURPSW� 
XV�WR�UHYLVH�D�OLDELOLW\�HVWLPDWH�LQFOXGH�FKDQJHV�LQ�OHJDO�UHTXLUHPHQWV�WKDW�LPSDFW�RXU�H[SHFWHG�FORVXUH�SODQ��LQ�WKH�PDUNHW�SULFH� 
RI�D�VLJQLILFDQW�FRVW�LWHP��LQ�WKH�SUREDELOLW\�VFHQDULRV�DV�WR�ZKHQ�IXWXUH�RSHUDWLRQV�DW�D�ORFDWLRQ�PLJKW�FHDVH��RU�LQ�WKH�H[SHFWHG� 
WLPLQJ�RI�WKH�FRVW�H[SHQGLWXUHV��&KDQJHV�LQ�HVWLPDWHV�IRU�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�HYHQWV�LPPHGLDWHO\�LPSDFW�WKH� 
UHTXLUHG�OLDELOLW\�DQG�WKH�YDOXH�RI�WKH�FRUUHVSRQGLQJ�DVVHW��,I�D�FKDQJH�LV�PDGH�WR�D�IXOO\�FRQVXPHG�DVVHW��WKH�DGMXVWPHQW�LV� 
FKDUJHG�LPPHGLDWHO\�WR�H[SHQVH��:KHQ�D�FKDQJH�LQ�HVWLPDWH�UHODWHV�WR�DQ�DVVHW�WKDW�KDV�QRW�EHHQ�IXOO\�FRQVXPHG��WKH� 
DGMXVWPHQW�WR�WKH�DVVHW�LV�UHFRJQL]HG�LQ�LQFRPH�SURVSHFWLYHO\�DV�D�FRPSRQHQW�RI�DPRUWL]DWLRQ��+LVWRULFDOO\��PDWHULDO�FKDQJHV�WR� 
QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�HVWLPDWHV�KDYH�EHHQ�LQIUHTXHQW� 

Remedial Liabilities.����7KH�EDODQFH�RI�RXU�UHPHGLDO�OLDELOLWLHV�DW�'HFHPEHU����������DQG������ZDV��������PLOOLRQ�DQG� 
�������PLOOLRQ��UHVSHFWLYHO\��6HH�1RWH�����5HPHGLDO�/LDELOLWLHV���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�WKUHH�\HDUV� 
HQGHG�'HFHPEHU�����������IRU�WKH�FKDQJHV�WR�WKH�UHPHGLDO�OLDELOLWLHV�GXULQJ�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������� 
5HPHGLDO�OLDELOLWLHV�DUH�REOLJDWLRQV�WR�LQYHVWLJDWH��DOOHYLDWH�DQG�RU�HOLPLQDWH�WKH�HIIHFWV�RI�D�UHOHDVH��RU�WKUHDW�RI�D�UHOHDVH��RI� 
KD]DUGRXV�VXEVWDQFHV�LQWR�WKH�HQYLURQPHQW�DQG�PD\�DOVR�LQFOXGH�FRUUHFWLYH�DFWLRQ�XQGHU�5&5$��2XU�UHPHGLDWLRQ�REOLJDWLRQV� 
FDQ�EH�IXUWKHU�FKDUDFWHUL]HG�DV�/RQJ�WHUP�0DLQWHQDQFH��2QH�7LPH�3URMHFWV��/HJDO�DQG�6XSHUIXQG��/HJDO�OLDELOLWLHV�DUH�W\SLFDOO\� 
FRPSULVHG�RI�OLWLJDWLRQ�PDWWHUV�WKDW�LQYROYH�SRWHQWLDO�OLDELOLW\�IRU�FHUWDLQ�DVSHFWV�RI�HQYLURQPHQWDO�FOHDQXS�DQG�FDQ�LQFOXGH�WKLUG� 
SDUW\�FODLPV�IRU�SURSHUW\�GDPDJH�RU�ERGLO\�LQMXU\�DOOHJHGO\�DULVLQJ�IURP�RU�FDXVHG�E\�H[SRVXUH�WR�KD]DUGRXV�VXEVWDQFHV� 
RULJLQDWLQJ�IURP�RXU�DFWLYLWLHV�RU�RSHUDWLRQV��RU�LQ�FHUWDLQ�FDVHV��IURP�WKH�DFWLRQV�RU�LQDFWLRQV�RI�RWKHU�SHUVRQV�RU�FRPSDQLHV�� 
6XSHUIXQG�OLDELOLWLHV�DUH�W\SLFDOO\�FODLPV�DOOHJLQJ�WKDW�ZH�DUH�D�SRWHQWLDOO\�UHVSRQVLEOH�SDUW\���353���DQG�RU�DUH�SRWHQWLDOO\� 
OLDEOH�IRU�HQYLURQPHQWDO�UHVSRQVH��UHPRYDO��UHPHGLDWLRQ�DQG�FOHDQXS�FRVWV�DW�RU�IURP�HLWKHU�D�IDFLOLW\�ZH�RZQ�RU�D�VLWH�RZQHG� 
E\�D�WKLUG�SDUW\��$V�GHVFULEHG�LQ�1RWH������&RPPLWPHQWV�DQG�&RQWLQJHQFLHV���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH� 
WKUHH�\HDUV�HQGHG�'HFHPEHU�����������6XSHUIXQG�OLDELOLWLHV�DOVR�LQFOXGH�FHUWDLQ�OLDELOLWLHV�SD\DEOH�WR�JRYHUQPHQWDO�HQWLWLHV�IRU� 
ZKLFK�ZH�DUH�SRWHQWLDOO\�OLDEOH�WR�UHLPEXUVH�WKH�VHOOHUV�LQ�FRQQHFWLRQ�ZLWK�RXU������DFTXLVLWLRQ�RI�VXEVWDQWLDOO\�DOO�RI�WKH�DVVHWV� 
RI�WKH�&KHPLFDO�6HUYLFHV�'LYLVLRQ��WKH��&6'�DVVHWV���RI�6DIHW\�.OHHQ�&RUS��/RQJ�WHUP�0DLQWHQDQFH�OLDELOLWLHV�LQFOXGH�WKH� 
FRVWV�RI�JURXQGZDWHU�PRQLWRULQJ��WUHDWPHQW�V\VWHP�RSHUDWLRQV��SHUPLW�IHHV�DQG�IDFLOLW\�PDLQWHQDQFH�IRU�LQDFWLYH�RSHUDWLRQV�� 
2QH�7LPH�3URMHFWV�OLDELOLWLHV�LQFOXGH�WKH�FRVWV�QHFHVVDU\�WR�FRPSO\�ZLWK�UHJXODWRU\�UHTXLUHPHQWV�IRU�WKH�UHPRYDO�RU�WUHDWPHQW� 
RI�FRQWDPLQDWHG�PDWHULDOV� 

��
 



$PRXQWV�UHFRUGHG�UHODWHG�WR�WKH�FRVWV�UHTXLUHG�WR�UHPHGLDWH�D�ORFDWLRQ�DUH�GHWHUPLQHG�E\�LQWHUQDO�HQJLQHHUV�DQG� 
RSHUDWLRQDO�SHUVRQQHO�DQG�LQFRUSRUDWH�LQSXW�IURP�H[WHUQDO�WKLUG�SDUWLHV��7KH�HVWLPDWHV�FRQVLGHU�VXFK�IDFWRUV�DV�WKH�QDWXUH�DQG� 
H[WHQW�RI�HQYLURQPHQWDO�FRQWDPLQDWLRQ��LI�DQ\���WKH�WHUPV�RI�DSSOLFDEOH�SHUPLWV�DQG�DJUHHPHQWV�ZLWK�UHJXODWRU\�DXWKRULWLHV�DV�WR� 
FOHDQXS�SURFHGXUHV�DQG�ZKHWKHU�PRGLILFDWLRQV�WR�VXFK�SHUPLWV�DQG�DJUHHPHQWV�ZLOO�OLNHO\�QHHG�WR�EH�QHJRWLDWHG��WKH�FRVW�RI� 
SHUIRUPLQJ�DQWLFLSDWHG�FOHDQXS�DFWLYLWLHV�EDVHG�XSRQ�FXUUHQW�WHFKQRORJ\��DQG�LQ�WKH�FDVH�RI�6XSHUIXQG�DQG�RWKHU�VLWHV�ZKHUH� 
RWKHU�SDUWLHV�ZLOO�DOVR�EH�UHVSRQVLEOH�IRU�D�SRUWLRQ�RI�WKH�FOHDQ�XS�FRVWV��WKH�OLNHO\�DOORFDWLRQ�RI�VXFK�FRVWV�DQG�WKH�DELOLW\�RI� 
VXFK�RWKHU�SDUWLHV�WR�SD\�WKHLU�VKDUH��(DFK�TXDUWHU��RXU�PDQDJHPHQW�GLVFXVVHV�LI�DQ\�HYHQWV�KDYH�RFFXUUHG�RU�PLOHVWRQHV�KDYH� 
EHHQ�PHW�WKDW�ZRXOG�ZDUUDQW�WKH�FUHDWLRQ�RI�D�QHZ�UHPHGLDO�OLDELOLW\�RU�WKH�UHYLVLRQ�RI�DQ�H[LVWLQJ�UHPHGLDO�OLDELOLW\��6XFK� 
HYHQWV�RU�PLOHVWRQHV�LQFOXGH�LGHQWLILFDWLRQ�DQG�YHULILFDWLRQ�DV�D�353��UHFHLSW�RI�D�XQLODWHUDO�DGPLQLVWUDWLYH�RUGHU�XQGHU� 
6XSHUIXQG�RU�UHTXLUHPHQW�IRU�5&5$�LQWHULP�FRUUHFWLYH�PHDVXUHV��FRPSOHWLRQ�RI�WKH�IHDVLELOLW\�VWXG\�XQGHU�6XSHUIXQG�RU�WKH� 
FRUUHFWLYH�PHDVXUHV�VWXG\�XQGHU�5&5$��QHZ�RU�PRGLILFDWLRQV�WR�H[LVWLQJ�SHUPLWV��FKDQJHV�LQ�SURSHUW\�XVH��RU�D�FKDQJH�LQ�WKH� 
PDUNHW�SULFH�RI�D�VLJQLILFDQW�FRVW�LWHP��5HPHGLDO�OLDELOLWLHV�DUH�LQKHUHQWO\�GLIILFXOW�WR�HVWLPDWH�DQG�WKHUH�LV�D�ULVN�WKDW�WKH�DFWXDO� 
TXDQWLWLHV�RI�FRQWDPLQDQWV�FRXOG�GLIIHU�IURP�WKH�UHVXOWV�RI�WKH�VLWH�LQYHVWLJDWLRQ��ZKLFK�FRXOG�PDWHULDOO\�LPSDFW�WKH�DPRXQW�RI� 
RXU�OLDELOLW\��,W�LV�DOVR�SRVVLEOH�WKDW�FKRVHQ�PHWKRGV�RI�UHPHGLDO�VROXWLRQV�ZLOO�QRW�EH�VXFFHVVIXO�DQG�IXQGV�ZLOO�EH�UHTXLUHG�IRU� 
DOWHUQDWLYH�VROXWLRQV� 

5HPHGLDO�OLDELOLWLHV�DUH�GLVFRXQWHG�RQO\�ZKHQ�WKH�WLPLQJ�RI�WKH�SD\PHQWV�LV�HVWLPDEOH�DQG�WKH�DPRXQWV�DUH�GHWHUPLQDEOH�� 
:LWK�WKH�H[FHSWLRQ�RI�UHPHGLDO�OLDELOLWLHV�DVVXPHG�DV�SDUW�RI�DQ�DFTXLVLWLRQ�WKDW�DUH�PHDVXUHG�DW�IDLU�YDOXH��RXU�H[SHULHQFH�KDV� 
EHHQ�WKDW�WKH�WLPLQJ�RI�SD\PHQWV�IRU�UHPHGLDO�OLDELOLWLHV�LV�XVXDOO\�QRW�HVWLPDEOH�DQG�WKHUHIRUH�WKH�DPRXQWV�RI�UHPHGLDO� 
OLDELOLWLHV�DUH�JHQHUDOO\�QRW�GLVFRXQWHG� 

Goodwill.����*RRGZLOO�LV�DVVHVVHG�IRU�LPSDLUPHQW�DW�OHDVW�DQQXDOO\�DQG�DV�WULJJHULQJ�HYHQWV�RFFXU��6XFK�WULJJHULQJ�HYHQWV� 
LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR� 

�� $�VLJQLILFDQW�DGYHUVH�FKDQJH�LQ�OHJDO�IDFWRUV�RU�LQ�WKH�EXVLQHVV�FOLPDWH� 

�� $Q�DGYHUVH�DFWLRQ�RU�DVVHVVPHQW�E\�D�UHJXODWRU� 

�� &DVK�RU�RSHUDWLQJ�ORVVHV�DW�WKH�UHSRUWLQJ�XQLW��RU 

�� 0DUNHW�FDSLWDOL]DWLRQ�WKDW�LV�EHORZ�ERRN�YDOXH� 

� 2XU�PDQDJHPHQW�WHVWV�IRU�LPSDLUPHQW�E\�FRPSDULQJ�WKH�IDLU�YDOXH�RI�HDFK�UHSRUWLQJ�XQLW�WR�WKH�FDUU\LQJ�YDOXH�RI�WKH�QHW� 
DVVHWV�DVVLJQHG�WR�HDFK�UHSRUWLQJ�XQLW��LQFOXGLQJ�JRRGZLOO��,Q�WKH�HYHQW�WKH�IDLU�YDOXH�RI�D�UHSRUWLQJ�XQLW�H[FHHGV�LWV�FDUU\LQJ� 
DPRXQW��JRRGZLOO�RI�WKH�UHSRUWLQJ�XQLW�LV�FRQVLGHUHG�QRW�LPSDLUHG��,I�WKH�FDUU\LQJ�DPRXQW�RI�D�UHSRUWLQJ�XQLW�H[FHHGV�LWV�IDLU� 
YDOXH��WKH�VHFRQG�VWHS�RI�WKH�JRRGZLOO�WHVW�ZRXOG�EH�SHUIRUPHG�WR�PHDVXUH�WKH�DPRXQW�RI�LPSDLUPHQW�ORVV� 

� 'XULQJ�ILVFDO�\HDU�������ZH�KDG�IRXU�RSHUDWLQJ�VHJPHQWV�FRQVLVWLQJ�RI�WKH�7HFKQLFDO�6HUYLFHV��)LHOG�6HUYLFHV��,QGXVWULDO� 
6HUYLFHV�DQG�([SORUDWLRQ�6HUYLFHV�VHJPHQWV��6WDUWLQJ�LQ�������WKH�([SORUDWLRQ�6HUYLFHV�VHJPHQW�DQG�FHUWDLQ�GHSDUWPHQWV�LQ�WKH� 
,QGXVWULDO�6HUYLFHV�VHJPHQW�ZHUH�PHUJHG�LQWR�WKH�QHZ�2LO�DQG�*DV�)LHOG�6HUYLFHV�VHJPHQW� 

� $V�RI�'HFHPEHU�����������WKH�IDLU�YDOXH�RI�DOO�RXU�UHSRUWLQJ�XQLWV�ZDV�GHWHUPLQHG�XVLQJ�DQ�LQFRPH�DSSURDFK��D�GLVFRXQWHG� 
FDVK�IORZ�DQDO\VLV����:H�XWLOL]HG�RQO\�WKH�LQFRPH�DSSURDFK�LQ�WKH�FXUUHQW�\HDU�DV�WKH�IDLU�YDOXH�IRU�DOO�UHSRUWLQJ�XQLWV� 
VLJQLILFDQWO\�H[FHHGHG�WKH�FDUU\LQJ�YDOXH��$V�RI�'HFHPEHU�����������IRU�WKH�,QGXVWULDO�6HUYLFHV�DQG�([SORUDWLRQ�6HUYLFHV� 
VHJPHQWV��ZH�XWLOL]HG�D�ZHLJKWHG�DYHUDJH�RI�WKH�LQFRPH�DSSURDFK��D�GLVFRXQWHG�FDVK�IORZ�DQDO\VLV��DQG�WKH�PDUNHW�DSSURDFK��D� 
FRPSDULVRQ�WR�JXLGHOLQH�FRPSDQLHV���)RU�WKH�7HFKQLFDO�6HUYLFHV�DQG�)LHOG�6HUYLFHV�VHJPHQWV��DV�RI�'HFHPEHU�����������ZH� 
XWLOL]HG�RQO\�WKH�LQFRPH�DSSURDFK�WR�GHWHUPLQH�WKH�IDLU�YDOXH�DV�WKH�IDLU�YDOXH�IRU�7HFKQLFDO�6HUYLFHV�DQG�)LHOG�6HUYLFHV�KDV� 
KLVWRULFDOO\�VLJQLILFDQWO\�H[FHHGHG�WKH�FDUU\LQJ�YDOXH�DQG�WKHUH�ZHUH�QR�FKDQJHV�RU�HYHQWV�LQ�WKH�FXUUHQW�\HDU�WR�LQGLFDWH� 
RWKHUZLVH��6LJQLILFDQW�MXGJPHQWV�DUH�LQKHUHQW�LQ�WKHVH�DQDO\VHV�DQG�LQFOXGH�DVVXPSWLRQV�DERXW�WKH�DPRXQW�DQG�WLPLQJ�RI� 
H[SHFWHG�IXWXUH�FDVK�IORZV��JURZWK�UDWHV��DQG�WKH�GHWHUPLQDWLRQ�RI�DSSURSULDWH�GLVFRXQW�UDWHV��:H�EHOLHYH�WKDW�WKH�DVVXPSWLRQV� 
XVHG�LQ�RXU�LPSDLUPHQW�DQDO\VHV�DUH�UHDVRQDEOH��EXW�YDULDWLRQV�LQ�DQ\�RI�WKH�DVVXPSWLRQV�PD\�UHVXOW�LQ�GLIIHUHQW�FDOFXODWLRQV�RI� 
IDLU�YDOXHV�WKDW�FRXOG�UHVXOW�LQ�D�PDWHULDO�LPSDLUPHQW�FKDUJH� 

� 7KH�LPSDLUPHQW�DQDO\VLV�SHUIRUPHG�GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������XWLOL]HG�ILQDO������DQQXDO�EXGJHWHG� 
DPRXQWV��7KH�GLVFRXQW�UDWH�DVVXPSWLRQV�ZHUH�EDVHG�RQ�DQ�DVVHVVPHQW�RI�RXU�ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO��³:$&&´���$V� 
SDUW�RI�WKH�DQDO\VLV��ZH�FRPSDUHG�WKH�DJJUHJDWH�LPSOLHG�IDLU�YDOXH�RI�RXU�UHSRUWLQJ�XQLWV�WR�RXU�PDUNHW�FDSLWDOL]DWLRQ�DW� 
'HFHPEHU����������DQG�DVVHVVHG�IRU�UHDVRQDEOHQHVV��:H�GLG�QRW�UHFRUG�DQ�LPSDLUPHQW�FKDUJH�DV�D�UHVXOW�RI�RXU�JRRGZLOO� 
LPSDLUPHQW�WHVWV�LQ������IRU�RXU�UHSRUWLQJ�XQLWV��7KH�IDLU�YDOXH�RI�RXU�7HFKQLFDO�6HUYLFHV��)LHOG�6HUYLFHV��,QGXVWULDO�6HUYLFHV� 
DQG�2LO�DQG�*DV�)LHOG�6HUYLFHV�VHJPHQWV�VLJQLILFDQWO\�H[FHHGHG�WKHLU�UHVSHFWLYH�FDUU\LQJ�YDOXHV��:H�ZLOO�FRQWLQXH�WR�PRQLWRU� 
WKH�SHUIRUPDQFH�RI�RXU�UHSRUWLQJ�XQLWV�DQG�LI�WKH�EXVLQHVV�H[SHULHQFHV�DGYHUVH�FKDQJHV�LQ�WKHVH�NH\�DVVXPSWLRQV��ZH�ZLOO� 
SHUIRUP�DQ�LQWHULP�JRRGZLOO�LPSDLUPHQW�DQDO\VLV� 

Permits and Other Intangible Assets.����2XU�ORQJ�OLYHG�DVVHWV��LQFOXGLQJ�SHUPLWV��DUH�FDUULHG�RQ�RXU�ILQDQFLDO�VWDWHPHQWV� 
EDVHG�RQ�WKHLU�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�RU�DPRUWL]DWLRQ��:H�UHYLHZ�WKH�FDUU\LQJ�YDOXH�RI�RXU�ORQJ�OLYHG�DVVHWV�IRU� 

��
 



LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH�FDUU\LQJ�YDOXH�RI�DQ�DVVHW�PD\�QRW�EH�UHFRYHUDEOH��,Q� 
RUGHU�WR�DVVHVV�ZKHWKHU�D�SRWHQWLDO�LPSDLUPHQW�H[LVWV��WKH�DVVHWV
�FDUU\LQJ�YDOXHV�DUH�FRPSDUHG�ZLWK�WKHLU�XQGLVFRXQWHG�H[SHFWHG� 
IXWXUH�FDVK�IORZV��(VWLPDWLQJ�IXWXUH�FDVK�IORZV�UHTXLUHV�VLJQLILFDQW�MXGJPHQW�DERXW�IDFWRUV�VXFK�DV�JHQHUDO�HFRQRPLF�FRQGLWLRQV� 
DQG�SURMHFWHG�JURZWK�UDWHV��DQG�RXU�HVWLPDWHV�RIWHQ�YDU\�IURP�WKH�FDVK�IORZV�HYHQWXDOO\�UHDOL]HG��,PSDLUPHQWV�DUH�PHDVXUHG�E\� 
FRPSDULQJ�WKH�IDLU�YDOXH�RI�WKH�DVVHW�WR�LWV�FDUU\LQJ�YDOXH��)DLU�YDOXH�LV�JHQHUDOO\�GHWHUPLQHG�E\�FRQVLGHULQJ��L��LQWHUQDOO\� 
GHYHORSHG�GLVFRXQWHG�SURMHFWHG�FDVK�IORZ�DQDO\VLV�RI�WKH�DVVHW���LL��DFWXDO�WKLUG�SDUW\�YDOXDWLRQV��DQG�RU��LLL��LQIRUPDWLRQ� 
DYDLODEOH�UHJDUGLQJ�WKH�FXUUHQW�PDUNHW�HQYLURQPHQW�IRU�VLPLODU�DVVHWV��,I�WKH�IDLU�YDOXH�RI�DQ�DVVHW�LV�GHWHUPLQHG�WR�EH�OHVV�WKDQ� 
WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW��DQ�LPSDLUPHQW�LQ�WKH�DPRXQW�RI�WKH�GLIIHUHQFH�LV�UHFRUGHG�LQ�WKH�SHULRG�WKDW�WKH�HYHQWV�RU� 
FKDQJHV�LQ�FLUFXPVWDQFHV�WKDW�LQGLFDWHG�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHWV�PD\�QRW�EH�UHFRYHUDEOH�RFFXUUHG� 

Insurance Accruals.����,W�LV�RXU�SROLF\�WR�UHWDLQ�D�VLJQLILFDQW�SRUWLRQ�RI�FHUWDLQ�H[SHFWHG�ORVVHV�UHODWHG�SULPDULO\�WR� 
ZRUNHUV
�FRPSHQVDWLRQ��KHDOWK�LQVXUDQFH��FRPSUHKHQVLYH�JHQHUDO�DQG�YHKLFOH�OLDELOLW\��7KH�LQVXUDQFH�DFFUXDOV�DUH�EDVHG�RQ� 
FODLPV�ILOHG�DQG�HVWLPDWHV�RI�FODLPV�QRW�UHSRUWHG�DQG�DUH�GHYHORSHG�E\�PDQDJHPHQW�ZLWK�DVVLVWDQFH�IURP�RXU�WKLUG�SDUW\� 
DFWXDU\�DQG�WKLUG�SDUW\�FODLPV�DGPLQLVWUDWRU��7KH�LQVXUDQFH�DFFUXDOV�DUH�GULYHQ�E\�KLVWRULFDO�FODLPV�GDWD�DQG�LQGXVWU\� 
LQIRUPDWLRQ��6LJQLILFDQW�FKDQJHV�LQ�WKH�IUHTXHQF\�RU�DPRXQW�RI�FODLPV�DV�FRPSDUHG�WR�RXU�KLVWRULFDO�LQIRUPDWLRQ�FRXOG� 
PDWHULDOO\�DIIHFW�RXU�VHOI�LQVXUDQFH�OLDELOLWLHV��$FWXDO�H[SHQGLWXUHV�UHTXLUHG�LQ�IXWXUH�SHULRGV�FDQ�GLIIHU�PDWHULDOO\�IURP�DFFUXDOV� 
HVWDEOLVKHG�EDVHG�RQ�HVWLPDWHV� 

Legal Matters.����$V�GHVFULEHG�LQ�1RWH������&RPPLWPHQWV�DQG�&RQWLQJHQFLHV���WR�WKH�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ� 
,WHP�����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDO�'DWD���ZH�DUH�VXEMHFW�WR�OHJDO�SURFHHGLQJV�ZKLFK�UHODWH�WR�RXU�SDVW�DFTXLVLWLRQV� 
RU�ZKLFK�KDYH�DULVHQ�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��$FFUXDOV�DUH�HVWDEOLVKHG�IRU�OHJDO�PDWWHUV�ZKHQ��LQ�RXU�RSLQLRQ��LW�LV� 
SUREDEOH�WKDW�D�OLDELOLW\�H[LVWV�DQG�WKH�OLDELOLW\�FDQ�EH�UHDVRQDEO\�HVWLPDWHG��$V�RI�'HFHPEHU�����������ZH�KDG�UHVHUYHV�RI������� 
PLOOLRQ��VXEVWDQWLDOO\�DOO�RI�ZKLFK�ZH�KDG�HVWDEOLVKHG�DV�SDUW�RI�WKH�SXUFKDVH�SULFH�IRU�WKH�&6'�DVVHWV���$V�RI�'HFHPEHU����� 
������WKH�������PLOOLRQ�RI�UHVHUYHV�FRQVLVWHG�RI��L��������PLOOLRQ�UHODWHG�WR�SHQGLQJ�OHJDO�RU�DGPLQLVWUDWLYH�SURFHHGLQJV�� 
LQFOXGLQJ�6XSHUIXQG�OLDELOLWLHV��ZKLFK�ZHUH�LQFOXGHG�LQ�WKH��������PLOOLRQ�DFFUXHG�HQYLURQPHQWDO�OLDELOLWLHV�DV�RI� 
'HFHPEHU����������IRU�FORVXUH��SRVW�FORVXUH�DQG�UHPHGLDWLRQ��DV�GHVFULEHG�DERYH�DQG��LL�������PLOOLRQ�SULPDULO\�UHODWHG�WR� 
IHGHUDO�DQG�VWDWH�HQIRUFHPHQW�DFWLRQV��ZKLFK�ZHUH�LQFOXGHG�LQ�DFFUXHG�H[SHQVHV�RQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV��:H�DOVR� 
HVWLPDWH�WKDW�LW�LV��UHDVRQDEO\�SRVVLEOH���DV�WKDW�WHUP�LV�GHILQHG���PRUH�WKDQ�UHPRWH�EXW�OHVV�WKDQ�OLNHO\����WKDW�WKH�DPRXQW�RI� 
VXFK�WRWDO�OLDELOLWLHV�FRXOG�EH�DV�PXFK�DV������PLOOLRQ�PRUH��$FWXDO�H[SHQVHV�LQFXUUHG�LQ�IXWXUH�SHULRGV�FRXOG�GLIIHU�PDWHULDOO\� 
IURP�DFFUXDOV�HVWDEOLVKHG� 

Provision for Income Taxes.����2XU�LQFRPH�WD[�H[SHQVH��GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DQG�UHVHUYHV�IRU�XQUHFRJQL]HG� 
WD[�EHQHILWV�UHIOHFW�PDQDJHPHQW
V�EHVW�HVWLPDWH�RI�IXWXUH�WD[HV�WR�EH�SDLG��:H�DUH�VXEMHFW�WR�LQFRPH�WD[HV�LQ�ERWK�WKH�8QLWHG� 
6WDWHV�DQG�LQ�IRUHLJQ�MXULVGLFWLRQV��6LJQLILFDQW�MXGJPHQWV�DQG�HVWLPDWHV�DUH�UHTXLUHG�LQ�GHWHUPLQLQJ�WKH�FRQVROLGDWHG�LQFRPH�WD[� 
H[SHQVH� 

'HIHUUHG�LQFRPH�WD[HV�DULVH�IURP�WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�WKH�WD[�DQG�ILQDQFLDO�VWDWHPHQW�UHFRJQLWLRQ�RI�UHYHQXH� 
DQG�H[SHQVH��,Q�HYDOXDWLQJ�RXU�DELOLW\�WR�UHFRYHU�RXU�GHIHUUHG�WD[�DVVHWV�ZLWKLQ�WKH�MXULVGLFWLRQ�IURP�ZKLFK�WKH\�DULVH��ZH� 
FRQVLGHU�DOO�DYDLODEOH�SRVLWLYH�DQG�QHJDWLYH�HYLGHQFH��:H�KDYH�HVWDEOLVKHG�D�YDOXDWLRQ�DOORZDQFH�ZKHQ��EDVHG�RQ�DQ�HYDOXDWLRQ� 
RI�REMHFWLYH�YHULILDEOH�HYLGHQFH��ZH�EHOLHYH�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�VRPH�SRUWLRQ�RU�DOO�RI�GHIHUUHG�WD[�DVVHWV�ZLOO�QRW�EH� 
UHDOL]HG� 

$�OLDELOLW\�IRU�XQFHUWDLQ�WD[�SRVLWLRQV�LV�UHFRUGHG�WR�WKH�H[WHQW�D�WD[�SRVLWLRQ�WDNHQ�RU�H[SHFWHG�WR�EH�WDNHQ�LQ�D�WD[�UHWXUQ� 
GRHV�QRW�PHHW�FHUWDLQ�UHFRJQLWLRQ�RU�PHDVXUHPHQW�FULWHULD��:H�UHFRUG�LQWHUHVW�DQG�SHQDOWLHV�RQ�WKHVH�XQFHUWDLQ�WD[�SRVLWLRQV�DV� 
DSSOLFDEOH�DV�D�FRPSRQHQW�RI�LQFRPH�WD[�H[SHQVH� 

��
 



5HVXOWV�RI�2SHUDWLRQV
 

7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�IRU�WKH�SHULRGV�LQGLFDWHG�FHUWDLQ�RSHUDWLQJ�GDWD�DVVRFLDWHG�ZLWK�RXU�UHVXOWV�RI�RSHUDWLRQV�� 
7KLV�WDEOH�DQG�VXEVHTXHQW�GLVFXVVLRQV�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�,WHP�����6HOHFWHG�)LQDQFLDO�'DWD���DQG�,WHP���� 
�)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���RI�WKLV�UHSRUW� 

� 
� 

5HYHQXHV 
&RVW�RI�UHYHQXHV��H[FOXVLYH�RI�LWHPV�VKRZQ�VHSDUDWHO\�EHORZ� 
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV 
$FFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV 
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ 
,QFRPH�IURP�RSHUDWLRQV 
2WKHU�LQFRPH��H[SHQVH� 
/RVV�RQ�HDUO\�H[WLQJXLVKPHQW�RI�GHEW 
,QWHUHVW�H[SHQVH��QHW 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV�EHIRUH�SURYLVLRQ�IRU�LQFRPH 
WD[HV 
3URYLVLRQ�IRU�LQFRPH�WD[HV 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV 
,QFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[ 
1HW�LQFRPH 

Segment data 

3HUFHQWDJH�RI�7RWDO�5HYHQXHV 
<HDU�(QGHG�'HFHPEHU���� 
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3HUIRUPDQFH�RI�RXU�VHJPHQWV�LV�HYDOXDWHG�RQ�VHYHUDO�IDFWRUV�RI�ZKLFK�WKH�SULPDU\�ILQDQFLDO�PHDVXUH�LV�$GMXVWHG�(%,7'$�� 
7KH�IROORZLQJ�WDEOHV�VHW�IRUWK�FHUWDLQ�RSHUDWLQJ�GDWD�DVVRFLDWHG�ZLWK�RXU�UHVXOWV�RI�RSHUDWLRQV�DQG�FRPSDUH�$GMXVWHG�(%,7'$� 
FRQWULEXWLRQ�E\�RSHUDWLQJ�VHJPHQW�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������DQG�WKH�\HDUV�HQGHG�'HFHPEHU���������� 
DQG�������6HH�IRRWQRWH���XQGHU�,WHP����³6HOHFWHG�)LQDQFLDO�'DWD�´�IRU�D�GHVFULSWLRQ�RI�WKH�FDOFXODWLRQ�RI�$GMXVWHG�(%,7'$�DQG� 
D�UHFRQFLOLDWLRQ�RI�$GMXVWHG�(%,7'$�WR�QHW�LQFRPH�DQG�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV��:H�FRQVLGHU�WKH�$GMXVWHG� 
(%,7'$�FRQWULEXWLRQ�IURP�HDFK�RSHUDWLQJ�VHJPHQW�WR�LQFOXGH�UHYHQXH�DWWULEXWDEOH�WR�WKDW�VHJPHQW�OHVV�RSHUDWLQJ�H[SHQVHV�� 
ZKLFK�LQFOXGH�FRVW�RI�UHYHQXHV�DQG�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV��5HYHQXH�DWWULEXWDEOH�WR�HDFK�VHJPHQW�LV� 
JHQHUDOO\�H[WHUQDO�RU�GLUHFW�UHYHQXH�IURP�WKLUG�SDUW\�FXVWRPHUV��'LUHFW�UHYHQXH�LV�WKH�UHYHQXH�DOORFDWHG�WR�WKH�VHJPHQW� 
SHUIRUPLQJ�WKH�SURYLGHG�VHUYLFH��&HUWDLQ�LQFRPH�RU�H[SHQVHV�RI�D�QRQ�UHFXUULQJ�RU�XQXVXDO�QDWXUH�DUH�QRW�LQFOXGHG�LQ�WKH� 
RSHUDWLQJ�VHJPHQW
V�$GMXVWHG�(%,7'$�FRQWULEXWLRQ� 

'XULQJ�WKH�TXDUWHU�HQGHG�0DUFK�����������ZH�UH�DOLJQHG�RXU�PDQDJHPHQW�UHSRUWLQJ�VWUXFWXUH��8QGHU�WKH�QHZ�VWUXFWXUH�� 
RXU�RSHUDWLRQV�DUH�PDQDJHG�LQ�IRXU�UHSRUWDEOH�VHJPHQWV��7HFKQLFDO�6HUYLFHV��)LHOG�6HUYLFHV��,QGXVWULDO�6HUYLFHV�DQG�2LO�DQG� 
*DV�)LHOG�6HUYLFHV��7KH�QHZ�VHJPHQW��2LO�DQG�*DV�)LHOG�6HUYLFHV��FRQVLVWV�RI�WKH�SUHYLRXV�([SORUDWLRQ�6HUYLFHV�VHJPHQW��DV� 
ZHOO�DV�FHUWDLQ�RLO�DQG�JDV�UHODWHG�ILHOG�VHUYLFHV�GHSDUWPHQWV�WKDW�ZHUH�UH�DVVLJQHG�IURP�WKH�,QGXVWULDO�6HUYLFHV�VHJPHQW��,Q� 
DGGLWLRQ��FHUWDLQ�GHSDUWPHQWV�IURP�WKH�)LHOG�6HUYLFHV�VHJPHQW�ZHUH�UH�DVVLJQHG�WR�WKH�,QGXVWULDO�6HUYLFHV�VHJPHQW��� 
$FFRUGLQJO\��ZH�UH�DOLJQHG�DQG�UH�DOORFDWHG�GHSDUWPHQWDO�FRVWV�EHLQJ�DOORFDWHG�DPRQJ�WKH�VHJPHQWV�WR�VXSSRUW�WKHVH� 
PDQDJHPHQW�UHSRUWLQJ�FKDQJHV���:H�KDYH�UHFDVW�WKH������DQG������VHJPHQW�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKH�WDEOHV�EHORZ�WR� 
FRQIRUP�WR�WKH������VHJPHQWDWLRQ�UHSRUWLQJ�RI�WKH�&RPSDQ\��7KHVH�WDEOHV�DQG�VXEVHTXHQW�GLVFXVVLRQV�VKRXOG�EH�UHDG�LQ� 
FRQMXQFWLRQ�ZLWK�,WHP����³)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD�´�RI�WKLV�UHSRUW�DQG�LQ�SDUWLFXODU�1RWH�����³6HJPHQW� 
5HSRUWLQJ�´�WR�VXFK�ILQDQFLDO�VWDWHPHQWV� 

��
 



<HDU�HQGHG�'HFHPEHU����������YHUVXV�<HDU�HQGHG�'HFHPEHU���������
 

� 6XPPDU\�RI�2SHUDWLRQV��LQ�WKRXVDQGV� 
� 'HFHPEHU���� 

� � 
� ���� ���� &KDQJH &KDQJH 

'LUHFW�5HYHQXHV� � � � � 
7HFKQLFDO�6HUYLFHV � ������� � ������� � ������� ����� 

)LHOG�6HUYLFHV ������� ��������� ������ 
,QGXVWULDO�6HUYLFHV ������� ������� ������� ���� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������� 

������� 

������� ������� ���� 
&RUSRUDWH�,WHPV ����� ������� ����� ������ 
7RWDO ��������� ��������� ������� ���� 

&RVW�RI�5HYHQXHV��H[FOXVLYH�RI�FHUWDLQ�LWHPV�VKRZQ�VHSDUDWHO\����� � � � � 
7HFKQLFDO�6HUYLFHV ������� ������� ������ ���� 
)LHOG�6HUYLFHV ������� ������� �������� ������ 
,QGXVWULDO�6HUYLFHV ������� ������� ������ ���� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������� ������� ������� ���� 
&RUSRUDWH�,WHPV ����� ����� ����� ���� 
7RWDO ��������� ��������� ������� ���� 

6HOOLQJ��*HQHUDO�	�$GPLQLVWUDWLYH�([SHQVHV� � � � � 
7HFKQLFDO�6HUYLFHV ������ ������ ����� ��� 
)LHOG�6HUYLFHV ������ ������ ������� ������ 
,QGXVWULDO�6HUYLFHV ������ ������ ������ ���� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������ ����� ������ ����� 
&RUSRUDWH�,WHPV ������ ������ ������ ���� 
7RWDO ������� ������� ������ ���� 

$GMXVWHG�(%,7'$���� � � � � 
7HFKQLFDO�6HUYLFHV ������� ������� ������ ���� 
)LHOG�6HUYLFHV ������ ������� �������� ������ 
,QGXVWULDO�6HUYLFHV ������ ������ ������ ���� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������ ������ ������ ����� 
&RUSRUDWH�,WHPV ��������� �������� �������� ���� 
7RWDO � ������� � ������� � ������ ����� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���� ,WHPV�VKRZQ�VHSDUDWHO\�RQ�WKH�VWDWHPHQWV�RI�LQFRPH�FRQVLVW�RI��L��DFFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV�DQG� 
�LL��GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� 

���� 6HH�IRRWQRWH���XQGHU�,WHP�����6HOHFWHG�)LQDQFLDO�'DWD���IRU�D�GLVFXVVLRQ�RI�$GMXVWHG�(%,7'$� 

Revenues 

7HFKQLFDO�6HUYLFHV�UHYHQXHV�LQFUHDVHG��������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�FKDQJHV�LQ�SURGXFW�PL[�DQG�LQFUHDVHV�LQ�SULFLQJ��������PLOOLRQ���LQFUHDVHV�LQ� 
YROXPHV�EHLQJ�SURFHVVHG�WKURXJK�RXU�WUHDWPHQW��VWRUDJH�DQG�GLVSRVDO�IDFLOLWLHV�DQG�ZDVWH�ZDWHU�WUHDWPHQW�SODQWV�������� 
PLOOLRQ���WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU�������PLOOLRQ���DQ�LQFUHDVH�GXH�WR�DQ�DFTXLVLWLRQ�LQ�$XJXVW������DQG�DQ� 
LQFUHDVH�LQ�RXU�EDVH�EXVLQHVV��7KHVH�LQFUHDVHV�ZHUH�SDUWLDOO\�RIIVHW�E\�UHGXFWLRQV�LQ�YROXPHV�EHLQJ�SURFHVVHG�WKURXJK�RXU� 
VROYHQW�UHF\FOLQJ�IDFLOLWLHV��LQFLQHUDWRUV�DQG�ODQGILOOV�������PLOOLRQ�� 

)LHOG�6HUYLFHV�UHYHQXHV�GHFUHDVHG��������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH�FRPSDUDEOH� 
SHULRG�LQ��������)LHOG�6HUYLFHV�SHUIRUPHG�HPHUJHQF\�UHVSRQVH�ZRUN�UHODWHG�WR�WKH�<HOORZVWRQH�5LYHU�RLO�VSLOO�LQ�0RQWDQD� 
GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU����������DQG�LQ�WKH�*XOI�RI�0H[LFR�DQG�0LFKLJDQ�GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU���������� 
ZKLFK�DFFRXQWHG�IRU�������PLOOLRQ�DQG��������PLOOLRQ��UHVSHFWLYHO\��RI�RXU�WKLUG�SDUW\�UHYHQXHV���([FOXGLQJ�WKRVH�RLO�VSLOO� 
SURMHFW�UHYHQXHV��)LHOG�6HUYLFHV�UHYHQXHV�LQFUHDVHG�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������ 
SULPDULO\�GXH�WR�RXU�SRO\FKORULQDWHG�ELSKHQ\OV��³3&%´��EXVLQHVV��������PLOOLRQ���RXU�ODUJH�UHPHGLDO�SURMHFW�EXVLQHVV������� 

��
 



PLOOLRQ���DQG�RXU�RLO�UHF\FOLQJ�EXVLQHVV�GXH�WR�LQFUHDVHG�SULFLQJ�DQG�YROXPHV�������PLOOLRQ����7KH�UHPDLQLQJ�LQFUHDVH�UHODWHG� 
SULPDULO\�WR�JURZWK�LQ�RXU�EDVH�EXVLQHVV� 

,QGXVWULDO�6HUYLFHV�UHYHQXHV�LQFUHDVHG��������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�DQ�LQFUHDVH�LQ�RXU�ORGJLQJ�EXVLQHVV��������PLOOLRQ���DQ�LQFUHDVH�LQ�VKXWGRZQ�ZRUN� 
SHUIRUPHG�DW�RXU�UHILQHU\�FXVWRPHUV�LQ�:HVWHUQ�&DQDGD��WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU��������PLOOLRQ���DQG�JURZWK�LQ� 
WKH�RLO�VDQGV�UHJLRQ�RI�&DQDGD���7KHVH�LQFUHDVHV�UHVXOWHG�SDUWLDOO\�IURP�UHYHQXHV�DVVRFLDWHG�ZLWK�UHFHQW�DFTXLVLWLRQV�LQFOXGLQJ� 
3HDN�LQ�-XQH������ 

2LO�DQG�*DV�)LHOG�6HUYLFHV�UHYHQXHV�LQFUHDVHG��������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�IOXLGV�KDQGOLQJ�DQG�VXUIDFH�UHQWDOV�DFWLYLW\�UHODWHG�WR�WKH�DFTXLVLWLRQ�RI�3HDN�LQ� 
-XQH�������������PLOOLRQ���LQFUHDVHG�H[SORUDWLRQ�DFWLYLWLHV�SDUWLDOO\�IURP�UHYHQXHV�DVVRFLDWHG�ZLWK�DQ�DFTXLVLWLRQ�LQ�-XO\������ 
DQG�IURP�LQFUHDVHG�RLO�SULFHV��������PLOOLRQ���DQG�DQ�LQFUHDVH�LQ�WKH�HQHUJ\�VHUYLFHV�EXVLQHVV��������PLOOLRQ���RIIVHW�SDUWLDOO\�E\� 
LQWHUVHJPHQW�H[SHQVHV�LQFXUUHG� 

7KHUH�DUH�PDQ\�IDFWRUV�ZKLFK�KDYH�LPSDFWHG��DQG�FRQWLQXH�WR�LPSDFW��RXU�UHYHQXHV��7KHVH�IDFWRUV�LQFOXGH��EXW�DUH�QRW� 
OLPLWHG�WR��WKH�OHYHO�RI�HPHUJHQF\�UHVSRQVH�SURMHFWV��WKH�HIIHFWV�RI�XQVHDVRQDEOH�ZHDWKHU�FRQGLWLRQV�LQ�WKH�ILUVW�TXDUWHU��WKH� 
JHQHUDO�FRQGLWLRQV�RI�WKH�RLO�DQG�JDV�LQGXVWULHV�SDUWLFXODUO\�LQ�WKH�$OEHUWD�RLO�VDQGV�DQG�RWKHU�SDUWV�RI�:HVWHUQ�&DQDGD�� 
FRPSHWLWLYH�LQGXVWU\�SULFLQJ��DQG�WKH�HIIHFWV�RI�IXHO�SULFHV�RQ�RXU�IXHO�UHFRYHU\�IHHV� 

Cost of Revenues 

7HFKQLFDO�6HUYLFHV�FRVW�RI�UHYHQXHV�LQFUHDVHG��������RU�������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHV�LQ�VDODU\�DQG�ODERU�H[SHQVHV��������PLOOLRQ���IXHO�FRVWV��������PLOOLRQ��� 
YHKLFOH�H[SHQVHV�DQG�HTXLSPHQW�UHSDLUV�������PLOOLRQ���RXWVLGH�GLVSRVDO�DQG�UDLO�H[SHQVHV�������PLOOLRQ���PDWHULDOV�IRU�UHFODLP� 
FRVWV�������PLOOLRQ���RXWVLGH�WUDQVSRUWDWLRQ�FRVWV�������PLOOLRQ���FKHPLFDOV�DQG�FRQVXPDEOHV�FRVWV�������PLOOLRQ���PDWHULDOV�DQG� 
VXSSOLHV�FRVWV�������PLOOLRQ���WXUQDURXQG�DQG�GRZQWLPH�FRVWV�������PLOOLRQ���HTXLSPHQW�UHQWDOV�DQG�OHDVHG�HTXLSPHQW�FRVWV� 
������PLOOLRQ���VXEFRQWUDFWRU��WHPSRUDU\�DQG�RZQHU�RSHUDWRU�IHHV�������PLOOLRQ���DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU� 
������PLOOLRQ���RIIVHW�SDUWLDOO\�E\�D�UHGXFWLRQ�LQ�LQVXUDQFH�FRVWV�������PLOOLRQ��DQG�D�\HDU�RYHU�\HDU�LQFUHDVH�LQ�IDYRUDEOH� 
FKDQJHV�LQ�HQYLURQPHQWDO�OLDELOLW\�HVWLPDWHV�������PLOOLRQ�� 

)LHOG�6HUYLFHV�FRVW�RI�UHYHQXHV�GHFUHDVHG��������RU�������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�GHFUHDVHG�VXEFRQWUDFWRU�IHHV��PDWHULDOV�DQG�VXSSOLHV�FRVWV��HTXLSPHQW�UHQWDO�FRVWV�� 
IXHO�FRVWV��WUDYHO�DQG�RWKHU�FRVWV�DVVRFLDWHG�ZLWK�RXU�ODUJH�HYHQW�EXVLQHVV���������PLOOLRQ����7KLV�GHFUHDVH�UHVXOWHG�ODUJHO\�IURP� 
WKH�OHYHO�RI�ZRUN�SHUIRUPHG�RQ�WKH�<HOORZVWRQH�RLO�VSLOO�SURMHFW�GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU����������EHLQJ�VLJQLILFDQWO\� 
OHVV�WKDQ�WKDW�RI�WKH�RLO�VSLOO�SURMHFW�EXVLQHVV�LQ�WKH�*XOI�RI�0H[LFR�DQG�0LFKLJDQ�WKDW�RFFXUUHG�GXULQJ�WKH�FRPSDUDEOH�SHULRG�RI� 
�������([FOXGLQJ�WKRVH�RLO�VSLOO�SURMHFW�FRVWV��)LHOG�6HUYLFHV�FRVW�RI�UHYHQXHV�LQFUHDVHG�������PLOOLRQ�IRU�WKH�\HDU�HQGHG� 
'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHV�LQ�PDWHULDOV�IRU�UHFODLP�RU�UHVDOH������� 
PLOOLRQ���ODERU�DQG�UHODWHG�H[SHQVHV�������PLOOLRQ���RXWVLGH�GLVSRVDO�FRVWV�������PLOOLRQ���PDWHULDOV�DQG�VXSSOLHV�FRVWV������� 
PLOOLRQ���HTXLSPHQW�UHQWDO�IHHV�������PLOOLRQ���IXHO�FRVWV�������PLOOLRQ���VXEFRQWUDFWRU�IHHV�������PLOOLRQ���RXWVLGH�WUDQVSRUWDWLRQ� 
FRVWV�������PLOOLRQ���WUDYHO�FRVWV�������PLOOLRQ��DQG�YHKLFOH�H[SHQVHV�������PLOOLRQ���RIIVHW�SDUWLDOO\�E\�D�UHGXFWLRQ�LQ�FKHPLFDOV� 
DQG�FRQVXPDEOHV�FRVWV�������PLOOLRQ�� 

,QGXVWULDO�6HUYLFHV�FRVW�RI�UHYHQXHV�LQFUHDVHG��������RU�������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�VDODU\�DQG�ODERU�H[SHQVHV��������PLOOLRQ���PDWHULDO�DQG�VXSSOLHV�H[SHQVHV������� 
PLOOLRQ���FDWHULQJ�FRVWV�DVVRFLDWHG�ZLWK�WKH�LQFUHDVHG�ORGJLQJ�VHUYLFHV�UHYHQXHV�������PLOOLRQ���YHKLFOH�H[SHQVHV�������PLOOLRQ��� 
HTXLSPHQW�UHQWDO�IHHV�������PLOOLRQ���IXHO�FRVWV�������PLOOLRQ���VXEFRQWUDFWRU�IHHV�������PLOOLRQ���WUDYHO�FRVWV�UHODWHG�WR� 
VKXWGRZQ�DFWLYLW\�������PLOOLRQ����FKHPLFDOV�DQG�FRQVXPDEOHV�FRVWV�������PLOOLRQ���XWLOLWLHV�FRVWV�������PLOOLRQ���LQVXUDQFH�FRVWV� 
������PLOOLRQ���UHQW�H[SHQVH�������PLOOLRQ���UR\DOW\�IHHV�������PLOOLRQ���DQG�WHOHSKRQH�FRVWV�������PLOOLRQ���DQG�WKH�VWUHQJWKHQLQJ� 
RI�WKH�&DQDGLDQ�GROODU�������PLOOLRQ���RIIVHW�SDUWLDOO\�E\�GHFUHDVHV�LQ�OHDVH�RSHUDWRU�H[SHQVH�GXH�WR�EX\RXW�RI�OHDVHV�������� 
PLOOLRQ��DQG�OHDVHG�HTXLSPHQW�FRVWV�������PLOOLRQ����7KHVH�LQFUHDVHV�UHVXOWHG�SDUWLDOO\�IURP�FRVWV�DVVRFLDWHG�ZLWK�UHFHQW� 
DFTXLVLWLRQV�LQFOXGLQJ�3HDN�LQ�-XQH������ 

2LO�DQG�*DV�)LHOG�6HUYLFHV�FRVW�RI�UHYHQXHV�LQFUHDVHG��������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU���������� 
IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHV�LQ�VDODU\�DQG�ODERU�H[SHQVHV��������PLOOLRQ���IXHO�FRVWV�������� 
PLOOLRQ���YHKLFOH�H[SHQVHV�������PLOOLRQ���VXEFRQWUDFWRU�IHHV�������PLOOLRQ���PDWHULDOV�DQG�VXSSOLHV�FRVWV�������PLOOLRQ���WUDYHO� 
FRVWV�������PLOOLRQ���HTXLSPHQW�UHSDLU�H[SHQVHV�������PLOOLRQ���UHQW�H[SHQVH�������PLOOLRQ���HTXLSPHQW�UHQWDO�IHHV������� 
PLOOLRQ���WHPSRUDU\�IHHV�������PLOOLRQ���LQVXUDQFH�FRVWV�������PLOOLRQ���DQG�FKHPLFDOV�DQG�FRQVXPDEOHV�FRVWV�������PLOOLRQ���DQG� 
WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU�������PLOOLRQ���RIIVHW�SDUWLDOO\�E\�GHFUHDVHV�LQ�OHDVH�RSHUDWRU�H[SHQVH�GXH�WR�EX\RXW�RI� 
OHDVHV�������PLOOLRQ��DQG�OHDVHG�HTXLSPHQW�FRVWV�������PLOOLRQ����7KHVH�LQFUHDVHV�UHVXOWHG�SDUWLDOO\�IURP�FRVWV�DVVRFLDWHG�ZLWK� 
UHFHQW�DFTXLVLWLRQV�LQFOXGLQJ�3HDN�LQ�-XQH������� 

��
 



&RUSRUDWH�,WHPV�FRVW�RI�UHYHQXHV�LQFUHDVHG������PLOOLRQ�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������DV�FRPSDUHG�WR�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHG�KHDOWK�LQVXUDQFH�UHODWHG�FRVWV�������PLOOLRQ���VDODU\�DQG�ODERU�H[SHQVHV� 
������PLOOLRQ���IXHO�DQG�YHKLFOH�H[SHQVHV�������PLOOLRQ��DQG�WUDYHO�FRVWV�������PLOOLRQ���RIIVHW�SDUWLDOO\�E\�D�UHGXFWLRQ�LQ� 
LQVXUDQFH�FRVWV�������PLOOLRQ�� 

:H�EHOLHYH�WKDW�RXU�DELOLW\�WR�PDQDJH�RSHUDWLQJ�FRVWV�LV�LPSRUWDQW�LQ�RXU�DELOLW\�WR�UHPDLQ�SULFH�FRPSHWLWLYH��:H�FRQWLQXH� 
WR�XSJUDGH�WKH�TXDOLW\�DQG�HIILFLHQF\�RI�RXU�ZDVWH�WUHDWPHQW�VHUYLFHV�WKURXJK�WKH�GHYHORSPHQW�RI�QHZ�WHFKQRORJ\�DQG�FRQWLQXHG� 
PRGLILFDWLRQV�DQG�XSJUDGHV�DW�RXU�IDFLOLWLHV��DQG�LPSOHPHQWDWLRQ�RI�VWUDWHJLF�VRXUFLQJ�LQLWLDWLYHV��:H�SODQ�WR�FRQWLQXH�WR�IRFXV� 
RQ�DFKLHYLQJ�FRVW�VDYLQJV�UHODWLQJ�WR�SXUFKDVHG�JRRGV�DQG�VHUYLFHV�WKURXJK�D�VWUDWHJLF�VRXUFLQJ�LQLWLDWLYH��1R�DVVXUDQFH�FDQ�EH� 
JLYHQ�WKDW�RXU�HIIRUWV�WR�UHGXFH�IXWXUH�RSHUDWLQJ�H[SHQVHV�ZLOO�EH�VXFFHVVIXO� 

Selling, General and Administrative Expenses 

7HFKQLFDO�6HUYLFHV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG�������RU������PLOOLRQ��LQ�WKH�\HDU�HQGHG� 
'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�DQ�XQIDYRUDEOH�FKDQJH�LQ�HQYLURQPHQWDO�OLDELOLW\� 
HVWLPDWHV�LQ������FRPSDUHG�WR�D�IDYRUDEOH�FKDQJH�LQ�HQYLURQPHQWDO�OLDELOLW\�HVWLPDWHV�LQ������DQG�IURP��LQFUHDVHG�VDODULHV�� 
FRPPLVVLRQV�DQG�ERQXVHV� 

)LHOG�6HUYLFHV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�GHFUHDVHG��������RU������PLOOLRQ��LQ�WKH�\HDU�HQGHG� 
'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�D�GHFUHDVH�LQ�FRPPLVVLRQV�DQG�ERQXV�H[SHQVH� 

,QGXVWULDO�6HUYLFHV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG��������RU�������PLOOLRQ��LQ�WKH�\HDU�HQGHG� 
'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�WKH�UHFHQW�DFTXLVLWLRQV�UHVXOWLQJ�LQ�LQFUHDVHV�LQ� 
VDODULHV��FRPPLVVLRQV�DQG�ERQXV�H[SHQVH��SURIHVVLRQDO�IHHV�DQG�WUDYHO�FRVWV� 

2LO�DQG�*DV�)LHOG�6HUYLFHV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG����������RU�������PLOOLRQ��LQ�WKH�\HDU� 
HQGHG�'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�WKH�UHFHQW�DFTXLVLWLRQV�UHVXOWLQJ�LQ�LQFUHDVHV�LQ� 
VDODULHV��FRPPLVVLRQV�DQG�ERQXV�H[SHQVH��SURIHVVLRQDO�IHHV��WUDYHO�FRVWV��DQG�GXH�WR�WKH�UHFRYHU\�LQ������RI������PLOOLRQ�RI�SUH� 
DFTXLVLWLRQ�UHFHLYDEOHV�IRU�ZKLFK�DQ�DOORZDQFH�ZDV�SUHYLRXVO\�UHFRUGHG� 

&RUSRUDWH�,WHPV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG��������RU�������PLOOLRQ��IRU�WKH�\HDU�HQGHG� 
'HFHPEHU�����������DV�FRPSDUHG�WR�WKH�VDPH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHV�LQ�VDODULHV�DQG�ERQXVHV�������PLOOLRQ��� 
SURIHVVLRQDO�IHHV�SULPDULO\�UHODWHG�WR�DFTXLVLWLRQ�FRVWV�������PLOOLRQ���VWRFN�EDVHG�FRPSHQVDWLRQ�������PLOOLRQ���KHDOWK� 
LQVXUDQFH�UHODWHG�FRVWV�������PLOOLRQ���HPSOR\HU�FRQWULEXWLRQ�FRVWV�UHODWHG�WR�8�6��DQG�&DQDGLDQ�UHWLUHPHQW�VDYLQJV�SODQV������� 
PLOOLRQ���UHQW�H[SHQVH�������PLOOLRQ���\HDU�RYHU�\HDU�VHYHUDQFH�FRVWV�������PLOOLRQ���FRPSXWHU�H[SHQVHV�������PLOOLRQ���DQG� 
WUDYHO�FRVWV�������PLOOLRQ���RIIVHW�SDUWLDOO\�E\�D�UHGXFWLRQ�LQ�PDUNHWLQJ�DQG�EUDQGLQJ�FRVWV�������PLOOLRQ�� 

Depreciation and Amortization 

<HDU�(QGHG�'HFHPEHU���� 
�LQ�WKRXVDQGV� 

� ���� ���� 

'HSUHFLDWLRQ�RI�IL[HG�DVVHWV � ������ � ������ 
/DQGILOO�DQG�RWKHU�DPRUWL]DWLRQ ������ ������ 
7RWDO�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ � ������� � ������ 

'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�LQFUHDVHG���������RU�������PLOOLRQ��IRU�WKH�\HDU�HQGHG�'HFHPEHU����������FRPSDUHG�WR�WKH� 
FRPSDUDEOH�SHULRG�LQ�������'HSUHFLDWLRQ�RI�IL[HG�DVVHWV�LQFUHDVHG�SULPDULO\�GXH�WR�DFTXLVLWLRQV�DQG�RWKHU�LQFUHDVHG�FDSLWDO� 
H[SHQGLWXUHV�LQ�UHFHQW�SHULRGV��/DQGILOO�DQG�RWKHU�DPRUWL]DWLRQ�LQFUHDVHG�SULPDULO\�GXH�WR�WKH�LQFUHDVH�LQ�RWKHU�LQWDQJLEOHV� 
UHVXOWLQJ�IURP�UHFHQW�DFTXLVLWLRQV� 

Other Income 

2WKHU�LQFRPH�LQFUHDVHG������PLOOLRQ�GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU����������FRPSDUHG�WR�WKH�FRPSDUDEOH�SHULRG�LQ� 
������2WKHU�LQFRPH�LQ�WKH�\HDU�HQGHG�'HFHPEHU����������LQFOXGHG�FRPSHQVDWLRQ�RI������PLOOLRQ�UHFHLYHG�IURP�WKH�6DQWD�&ODUD� 
9DOOH\�7UDQVLW�$XWKRULW\�IRU�WKH�UHOHDVH�E\�HPLQHQW�GRPDLQ�RI�FHUWDLQ�UDLO�ULJKWV�LQ�FRQQHFWLRQ�ZLWK�RXU�KD]DUGRXV�ZDVWH�IDFLOLW\� 
ORFDWHG�LQ�6DQ�-RVH��&DOLIRUQLD��DV�ZHOO�DV�D������PLOOLRQ�JDLQ�RQ�UHPHDVXUHPHQW�RI�PDUNHWDEOH�VHFXULWLHV�DV�D�UHVXOW�RI�WKH�3HDN� 
DFTXLVLWLRQ��:H�UHPHDVXUHG�RXU�SUHYLRXVO\�KHOG�FRPPRQ�VKDUHV�LQ�3HDN�DW�WKHLU�IDLU�YDOXH�DQG�UHFRJQL]HG�WKH�UHVXOWLQJ�JDLQ�LQ� 
RWKHU�LQFRPH��2WKHU�LQFRPH�LQ�WKH�\HDU�HQGHG�'HFHPEHU����������LQFOXGHG�D�JDLQ�RQ�VDOH�RI�FHUWDLQ�RWKHU�PDUNHWDEOH�VHFXULWLHV� 
RI������PLOOLRQ� 

��
 



Interest Expense, Net 

<HDU�(QGHG�'HFHPEHU���� 
�LQ�WKRXVDQGV� 

� ���� ���� 

,QWHUHVW�H[SHQVH � ������ � ������ 
,QWHUHVW�LQFRPH ����� ����� 
,QWHUHVW�H[SHQVH��QHW � ������ � ������ 

,QWHUHVW�H[SHQVH��QHW�LQFUHDVHG��������RU�������PLOOLRQ��IRU�WKH�\HDU�HQGHG�'HFHPEHU����������FRPSDUHG�WR�WKH� 
FRPSDUDEOH�SHULRG�LQ�������7KH�LQFUHDVH�LQ�LQWHUHVW�H[SHQVH�ZDV�SULPDULO\�GXH�WR�WKH�LVVXDQFH�RI��������PLOOLRQ�LQ�VHQLRU� 
VHFXUHG�QRWHV�LQ�0DUFK������DQG�WKH�DPHQGPHQW�RI�RXU�UHYROYLQJ�FUHGLW�IDFLOLW\�LQ�0D\������� 

<HDU�HQGHG�'HFHPEHU����������YHUVXV�<HDU�HQGHG�'HFHPEHU��������� 

� 6XPPDU\�RI�2SHUDWLRQV��LQ�WKRXVDQGV� 
� 'HFHPEHU���� 

� � 
� ���� ���� &KDQJH &KDQJH 

'LUHFW�5HYHQXHV� � � � � 
7HFKQLFDO�6HUYLFHV � ������� � ������� � ������ ���� 

)LHOG�6HUYLFHV ������� ������� ������� ����� 
,QGXVWULDO�6HUYLFHV ������� ������� ������� ����� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������� ������ ������� ����� 
&RUSRUDWH�,WHPV ������� ������� ����� ��� 
7RWDO ��������� ��������� ������� ���� 

&RVW�RI�5HYHQXHV��H[FOXVLYH�RI�FHUWDLQ�LWHPV�VKRZQ�VHSDUDWHO\����� � � � � 
7HFKQLFDO�6HUYLFHV ������� ������� ������ ��� 
)LHOG�6HUYLFHV ������� ������� ������� ����� 
,QGXVWULDO�6HUYLFHV ������� ������� ������� ����� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������� ������ ������ ����� 
&RUSRUDWH�,WHPV ����� ����� ��� ���� 
7RWDO ��������� ������� ������� ���� 

6HOOLQJ��*HQHUDO�	�$GPLQLVWUDWLYH�([SHQVHV� � � � � 
7HFKQLFDO�6HUYLFHV ������ ������ ����� ��� 
)LHOG�6HUYLFHV ������ ������ ����� ���� 
,QGXVWULDO�6HUYLFHV ������ ������ ����� ���� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ����� ����� ����� ���� 
&RUSRUDWH�,WHPV ������ ������ ������ ���� 
7RWDO ������� ������� ������ ���� 

$GMXVWHG�(%,7'$���� � � � � 
7HFKQLFDO�6HUYLFHV ������� ������� ����� ��� 
)LHOG�6HUYLFHV ������� ������ ������ ����� 
,QGXVWULDO�6HUYLFHV ������ ������ ������ ����� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������ ����� ������ ����� 
&RUSRUDWH�,WHPV �������� �������� �������� ���� 
7RWDO � ������� � ������� � ������� ����� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���� ,WHPV�VKRZQ�VHSDUDWHO\�RQ�WKH�VWDWHPHQWV�RI�LQFRPH�FRQVLVW�RI��L��DFFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV�DQG� 
�LL��GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� 

���� 6HH�IRRWQRWH���XQGHU�,WHP�����6HOHFWHG�)LQDQFLDO�'DWD���IRU�D�GLVFXVVLRQ�RI�$GMXVWHG�(%,7'$� 

��
 



Revenues 

7HFKQLFDO�6HUYLFHV�UHYHQXHV�LQFUHDVHG�������RU�������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH�FRPSDUDEOH� 
SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHV�LQ�YROXPHV�EHLQJ�SURFHVVHG�WKURXJK�DOO�EXW�RXU�VROYHQW�UHF\FOLQJ�IDFLOLWLHV� 
�������PLOOLRQ���DQ�LQFUHDVH�GXH�WR�WKH�LQWHJUDWLRQ�RI�SRUWLRQV�RI�WKH�(YHUHDG\�EXVLQHVV�LQWR�WKH�7HFKQLFDO�6HUYLFHV�VHJPHQW� 
������PLOOLRQ���DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU��������PLOOLRQ���7KHVH�LQFUHDVHV�ZHUH�SDUWLDOO\�RIIVHW�E\�UHGXFWLRQV� 
GXH�WR�FKDQJHV�LQ�SURGXFW�PL[�DQG�UHGXFWLRQV�LQ�SULFLQJ��������PLOOLRQ��DQG�D�UHGXFWLRQ�LQ�YROXPHV�EHLQJ�SURFHVVHG�WKURXJK� 
RXU�VROYHQW�UHF\FOLQJ�IDFLOLWLHV�������PLOOLRQ���7KH�UHPDLQLQJ�LQFUHDVH�UHODWHG�SULPDULO\�WR�JURZWK�LQ�RXU�EDVH�EXVLQHVV�� 

)LHOG�6HUYLFHV�UHYHQXHV�LQFUHDVHG���������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH�FRPSDUDEOH� 
SHULRG�LQ�������)LHOG�6HUYLFHV�SDUWLFLSDWHG�LQ�RLO�VSLOO�UHVSRQVH�HIIRUWV�LQ�ERWK�WKH�*XOI�RI�0H[LFR�DQG�0LFKLJDQ�GXULQJ�WKH�\HDU� 
HQGHG�'HFHPEHU����������ZKLFK�DFFRXQWHG�IRU��������PLOOLRQ�RI�RXU�WKLUG�SDUW\�UHYHQXHV��([FOXGLQJ�WKRVH�RLO�VSLOO�SURMHFWV�� 
)LHOG�6HUYLFHV�UHYHQXHV�DOVR�LQFUHDVHG�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\� 
GXH�WR�UHFRUGLQJ����IXOO�PRQWKV�RI�UHYHQXHV��FRPSDUHG�WR�ILYH�PRQWKV�RI�UHYHQXHV�LQ�WKH�SULRU�\HDU��IRU�)LHOG�6HUYLFH�EXVLQHVV� 
WKDW�ZDV�IRUPHUO\�(YHUHDG\�������PLOOLRQ���LQFUHDVHV�LQ�RXU�3&%�EXVLQHVV�������PLOOLRQ���LQFUHDVHV�LQ�ODUJH�UHPHGLDO�SURMHFW� 
EXVLQHVV�������PLOOLRQ���LQFUHDVHV�LQ�RXU�RLO�UHF\FOLQJ�EXVLQHVV�GXH�WR�LQFUHDVHG�SULFLQJ�DQG�YROXPHV�������PLOOLRQ���DQG�WKH� 
VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU�������PLOOLRQ��� 

,QGXVWULDO�6HUYLFHV�UHYHQXHV�LQFUHDVHG���������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR����IXOO�PRQWKV�RI�UHYHQXHV��FRPSDUHG�WR�ILYH�PRQWKV�RI�UHYHQXHV�LQ�WKH�\HDU�HQGHG� 
'HFHPEHU����������DV�WKH�(YHUHDG\�DFTXLVLWLRQ�ZDV�FRQVXPPDWHG�RQ�-XO\�����������$GGLWLRQDOO\��UHYHQXHV�LQ�WKLV�VHJPHQW� 
LQFUHDVHG�SULPDULO\�GXH�WR�DFWLYLW\�LQ�WKH�RLO�VDQGV�UHJLRQ�RI�1RUWKHUQ�$OEHUWD�DQG�KLJK�XWLOL]DWLRQ�UDWHV�DW�RXU�FDPSV�LQ�RXU� 
ORGJLQJ�EXVLQHVV��DV�ZHOO�DV�WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU�������PLOOLRQ�� 

� 
2LO�DQG�*DV�)LHOG�6HUYLFHV�UHYHQXHV�LQFUHDVHG���������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 

FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR����IXOO�PRQWKV�RI�UHYHQXHV�FRPSDUHG��WR�ILYH�PRQWKV�RI�UHYHQXHV�LQ�WKH�\HDU�HQGHG� 
'HFHPEHU����������DV�WKH�(YHUHDG\�DFTXLVLWLRQ�ZDV�FRQVXPPDWHG�RQ�-XO\�����������$GGLWLRQDOO\��UHYHQXHV�LQ�WKLV�VHJPHQW� 
LQFUHDVHG�GXH�SULPDULO\�WR�LQFUHDVHG�UHILQHU\�WXUQDURXQG�ZRUN��DV�ZHOO�DV�WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU� 
������PLOOLRQ�� 

� 
7KHUH�DUH�PDQ\�IDFWRUV�ZKLFK�KDYH�LPSDFWHG��DQG�FRQWLQXH�WR�LPSDFW��RXU�UHYHQXHV��7KHVH�IDFWRUV�LQFOXGH��EXW�DUH�QRW� 

OLPLWHG�WR��WKH�OHYHO�RI�HPHUJHQF\�UHVSRQVH�SURMHFWV��WKH�HIIHFWV�RI�XQVHDVRQDEOH�ZHDWKHU�FRQGLWLRQV�LQ�WKH�ILUVW�TXDUWHU��WKH� 
JHQHUDO�FRQGLWLRQV�RI�WKH�RLO�DQG�JDV�LQGXVWULHV�SDUWLFXODUO\�LQ�WKH�$OEHUWD�RLO�VDQGV�DQG�RWKHU�SDUWV�RI�:HVWHUQ�&DQDGD�� 
FRPSHWLWLYH�LQGXVWU\�SULFLQJ��DQG�WKH�HIIHFWV�RI�IXHO�SULFHV�RQ�RXU�IXHO�UHFRYHU\�IHHV� 

� 
Cost of Revenues 
� 

7HFKQLFDO�6HUYLFHV�FRVW�RI�UHYHQXHV�LQFUHDVHG�������RU�������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHV�LQ�VDODU\�DQG�ODERU�H[SHQVHV��������PLOOLRQ���RXWVLGH�WUDQVSRUWDWLRQ�FRVWV� 
������PLOOLRQ���YHKLFOH�H[SHQVHV�DQG�HTXLSPHQW�UHSDLUV�������PLOOLRQ���PDWHULDOV�DQG�VXSSOLHV�H[SHQVHV�������PLOOLRQ���PDWHULDOV� 
IRU�UHFODLP�FRVWV�������PLOOLRQ���IXHO�H[SHQVH�������PLOOLRQ���XWLOLWLHV�FRVWV�������PLOOLRQ���FKHPLFDO�DQG�FRQVXPDEOHV�H[SHQVH� 
������PLOOLRQ���HTXLSPHQW�UHQWDOV�DQG�OHDVHG�HTXLSPHQW�������PLOOLRQ���\HDU�RYHU�\HDU�XQIDYRUDEOH�FKDQJHV�LQ�HQYLURQPHQWDO� 
OLDELOLW\�HVWLPDWHV�������PLOOLRQ���DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU�������PLOOLRQ�� 

� 
)LHOG�6HUYLFHV�FRVW�RI�UHYHQXHV�LQFUHDVHG���������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 

FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHG�VXEFRQWUDFWRU�IHHV��PDWHULDOV�DQG�VXSSOLHV�FRVWV��HTXLSPHQW�UHQWDO�FRVWV� 
DQG�WUDYHO�DQG�RWKHU�FRVWV�DVVRFLDWHG�ZLWK�WKH�RLO�VSLOO�SURMHFW�EXVLQHVV�LQ�WKH�*XOI�RI�0H[LFR�DQG�0LFKLJDQ�RI��������PLOOLRQ�� 
RU�������RI�WRWDO�)LHOG�6HUYLFHV�FRVW�RI�UHYHQXHV��([FOXGLQJ�WKRVH�RLO�VSLOO�SURMHFWV��)LHOG�6HUYLFHV�FRVW�RI�UHYHQXHV�LQFUHDVHG� 
������PLOOLRQ��RU��������IRU�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHV� 
LQ�ODERU�DQG�UHODWHG�H[SHQVHV�������PLOOLRQ���PDWHULDOV�IRU�UHFODLP�RU�UHVDOH�������PLOOLRQ���VXEFRQWUDFWRU�FRVWV�������PLOOLRQ��� 
HTXLSPHQW�UHQWDO�������PLOOLRQ���PDWHULDOV�DQG�VXSSOLHV�FRVWV�������PLOOLRQ���IXHO�FRVWV�������PLOOLRQ���WUDYHO�FRVWV�������PLOOLRQ��� 
FKHPLFDOV�DQG�FRQVXPDEOHV�H[SHQVH�������PLOOLRQ��DQG�HTXLSPHQW�UHSDLUV�������PLOOLRQ���DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ� 
GROODU�������PLOOLRQ��� 

,QGXVWULDO�6HUYLFHV�FRVW�RI�UHYHQXHV�LQFUHDVHG���������RU��������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU����������IURP�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�D�IXOO�\HDU�RI�RSHUDWLRQV�RI�(YHUHDG\��ZKLFK�ZH�DFTXLUHG�LQ�-XO\�������&RVWV�LQ�WKLV� 
VHJPHQW�LQFUHDVHG�LQ�SURSRUWLRQ�WR�UHYHQXHV�SULPDULO\�UHODWHG�WR�LQFUHDVHG�FDWHULQJ�FRVWV�DVVRFLDWHG�ZLWK�WKH�LQFUHDVHG�ORGJLQJ� 
VHUYLFHV�UHYHQXHV��KLJKHU�VXEFRQWUDFWRU�IHHV��HTXLSPHQW�UHQWDO�FRVWV��PDWHULDOV�DQG�VXSSOLHV��ODERU��IXHO�DQG�WUDYHO�FRVWV�UHODWHG� 
WR�WKH�VKXWGRZQ�DFWLYLW\��DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�&DQDGLDQ�GROODU�������PLOOLRQ��� 

��
 



2LO�DQG�*DV�)LHOG�6HUYLFHV�FRVW�RI�UHYHQXHV�LQFUHDVHG���������RU�������PLOOLRQ��LQ�WKH�\HDU�HQGHG�'HFHPEHU���������� 
IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�D�IXOO�\HDU�RI�RSHUDWLRQV�RI�(YHUHDG\��ZKLFK�ZH�DFTXLUHG�LQ�-XO\������� 
$GGLWLRQDOO\��FRVWV�LQ�WKLV�VHJPHQW�LQFUHDVHG�GXH�WR�LQFUHDVHG�IXHO�SULFHV�DQG�WUDYHO�FRVWV��DV�ZHOO�DV�WKH�VWUHQJWKHQLQJ�RI�WKH� 
&DQDGLDQ�GROODU�������PLOOLRQ��� 

&RUSRUDWH�,WHPV�FRVW�RI�UHYHQXHV�LQFUHDVHG������PLOOLRQ�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������DV�FRPSDUHG�WR�WKH� 
FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHG�ODERU�FRVWV�������PLOOLRQ���LQVXUDQFH�FRVWV�������PLOOLRQ��DQG�IXHO�� 
EXLOGLQJ�UHSDLUV�DQG�RWKHU�FRVWV�������PLOOLRQ���RIIVHW�E\�D�UHGXFWLRQ�LQ�KHDOWK�LQVXUDQFH�UHODWHG�FRVWV�������PLOOLRQ�� 

:H�EHOLHYH�WKDW�RXU�DELOLW\�WR�PDQDJH�RSHUDWLQJ�FRVWV�LV�LPSRUWDQW�LQ�RXU�DELOLW\�WR�UHPDLQ�SULFH�FRPSHWLWLYH��:H�FRQWLQXH� 
WR�XSJUDGH�WKH�TXDOLW\�DQG�HIILFLHQF\�RI�RXU�ZDVWH�WUHDWPHQW�VHUYLFHV�WKURXJK�WKH�GHYHORSPHQW�RI�QHZ�WHFKQRORJ\�DQG�FRQWLQXHG� 
PRGLILFDWLRQV�DQG�XSJUDGHV�DW�RXU�IDFLOLWLHV��DQG�LPSOHPHQWDWLRQ�RI�VWUDWHJLF�VRXUFLQJ�LQLWLDWLYHV��:H�SODQ�WR�FRQWLQXH�WR�IRFXV� 
RQ�DFKLHYLQJ�FRVW�VDYLQJV�UHODWLQJ�WR�SXUFKDVHG�JRRGV�DQG�VHUYLFHV�WKURXJK�D�VWUDWHJLF�VRXUFLQJ�LQLWLDWLYH��1R�DVVXUDQFH�FDQ�EH� 
JLYHQ�WKDW�RXU�HIIRUWV�WR�UHGXFH�IXWXUH�RSHUDWLQJ�H[SHQVHV�ZLOO�EH�VXFFHVVIXO�� 

Selling, General and Administrative Expenses� 

7HFKQLFDO�6HUYLFHV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG�������RU������PLOOLRQ��LQ�WKH�\HDU�HQGHG� 
'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHG�VDODULHV��FRPPLVVLRQV�DQG�ERQXVHV�RIIVHW� 
SDUWLDOO\�E\�\HDU�RYHU�\HDU�IDYRUDEOH�FKDQJHV�LQ�HQYLURQPHQWDO�OLDELOLW\�HVWLPDWHV� 

� 
)LHOG�6HUYLFHV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG��������RU������PLOOLRQ��LQ�WKH�\HDU�HQGHG� 

'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�DQ�LQFUHDVH�LQ�FRPPLVVLRQV�DQG�ERQXV�H[SHQVH� 
� 

,QGXVWULDO�6HUYLFHV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG��������RU������PLOOLRQ��LQ�WKH�\HDU�HQGHG� 
'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�D�IXOO�\HDU�RI�RSHUDWLRQV�RI�(YHUHDG\��ZKLFK�ZH� 
DFTXLUHG�LQ�-XO\������ 

� 
2LO�DQG�*DV�)LHOG�6HUYLFHV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG��������RU������PLOOLRQ��LQ�WKH�\HDU� 

HQGHG�'HFHPEHU����������IURP�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�D�IXOO�\HDU�RI�RSHUDWLRQV�RI�(YHUHDG\��ZKLFK�ZH� 
DFTXLUHG�LQ�-XO\�������RIIVHW�SDUWLDOO\�E\�WKH�UHFRYHU\�RI������PLOOLRQ�RI�SUH�DFTXLVLWLRQ�UHFHLYDEOHV�IRU�ZKLFK�DQ�DOORZDQFH�ZDV� 
SUHYLRXVO\�UHFRUGHG�� 

&RUSRUDWH�,WHPV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG��������RU�������PLOOLRQ��IRU�WKH�\HDU�HQGHG� 
'HFHPEHU�����������DV�FRPSDUHG�WR�WKH�VDPH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHV�LQ�VDODULHV��SD\UROO�WD[HV�DQG�ERQXVHV� 
�������PLOOLRQ���VWRFN�EDVHG�FRPSHQVDWLRQ�FRVWV�SULPDULO\�UHODWHG�WR�WKH�UHFRUGLQJ�RI�WKH�H[SHQVH�IRU������DQG������ 
SHUIRUPDQFH�DZDUGV�������PLOOLRQ���HPSOR\HU�FRQWULEXWLRQ�FRVWV�UHODWHG�WR�8�6��DQG�&DQDGLDQ�UHWLUHPHQW�VDYLQJV�SODQV� 
������PLOOLRQ���PDUNHWLQJ�DQG�EUDQGLQJ�FRVWV�������PLOOLRQ���UHQW��WD[HV�DQG�RWKHU�FRVWV�������PLOOLRQ���\HDU�RYHU�\HDU�VHYHUDQFH� 
FRVWV�������PLOOLRQ���UHFUXLWLQJ�FRVWV�������PLOOLRQ���DQG�FRPSXWHU�H[SHQVHV�������PLOOLRQ���RIIVHW�SDUWLDOO\�E\�D�UHGXFWLRQ�LQ� 
SURIHVVLRQDO�IHHV�SULPDULO\�UHODWHG�WR�LQFXUULQJ�DFTXLVLWLRQ�FRVWV�LQ������DVVRFLDWHG�ZLWK�WKH�(YHUHDG\�DFTXLVLWLRQ� 
������PLOOLRQ���DQG�\HDU�RYHU�\HDU�IDYRUDEOH�FKDQJHV�LQ�HQYLURQPHQWDO�OLDELOLW\�HVWLPDWHV�������PLOOLRQ�� 

Depreciation and Amortization 

<HDU�(QGHG�'HFHPEHU���� 
�LQ�WKRXVDQGV� 

� ���� ���� 

'HSUHFLDWLRQ�RI�IL[HG�DVVHWV � ������ � ������ 
/DQGILOO�DQG�RWKHU�DPRUWL]DWLRQ ������ ������ 
7RWDO�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ � ������ � ������ 

'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�LQFUHDVHG��������RU�������PLOOLRQ��IRU�WKH�\HDU�HQGHG�'HFHPEHU����������FRPSDUHG�WR�WKH� 
FRPSDUDEOH�SHULRG�LQ�������'HSUHFLDWLRQ�RI�IL[HG�DVVHWV�LQFUHDVHG�SULPDULO\�GXH�WR�WKH�DFTXLVLWLRQV�RI�(YHUHDG\�LQ�-XO\������ 
DQG�6WXUJHRQ�LQ�$SULO������DQG�RWKHU�LQFUHDVHG�FDSLWDO�H[SHQGLWXUHV�LQ�UHFHQW�SHULRGV��/DQGILOO�DQG�RWKHU�DPRUWL]DWLRQ�LQFUHDVHG� 
SULPDULO\�GXH�WR�WKH�LQFUHDVH�LQ�RWKHU�LQWDQJLEOHV�UHVXOWLQJ�IURP�WKH�DFTXLVLWLRQ�RI�(YHUHDG\�DV�ZHOO�DV�DQ�LQFUHDVH�LQ�ODQGILOO� 
YROXPHV� 

Other Income 

2WKHU�LQFRPH�LQFUHDVHG������PLOOLRQ�GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU����������FRPSDUHG�WR�WKH�FRPSDUDEOH�SHULRG�LQ� 
������SULPDULO\�GXH�WR�D������PLOOLRQ�JDLQ�RQ�VDOH�RI�FHUWDLQ�PDUNHWDEOH�VHFXULWLHV� 

��
 



Interest Expense, Net 

<HDU�(QGHG�'HFHPEHU���� 
�LQ�WKRXVDQGV� 

� ���� ���� 

,QWHUHVW�H[SHQVH � ������ � ������ 
,QWHUHVW�LQFRPH ����� ����� 
,QWHUHVW�H[SHQVH��QHW � ������ � ������ 

,QWHUHVW�H[SHQVH��QHW�LQFUHDVHG��������RU�������PLOOLRQ��IRU�WKH�\HDU�HQGHG�'HFHPEHU����������FRPSDUHG�WR�WKH� 
FRPSDUDEOH�SHULRG�LQ�������7KH�LQFUHDVH�LQ�LQWHUHVW�H[SHQVH�ZDV�SULPDULO\�GXH�WR�WKH�LVVXDQFH�RI��������PLOOLRQ�LQ�VHQLRU� 
VHFXUHG�QRWHV�LQ�$XJXVW������DQG�WKH�UHILQDQFLQJ�RI�RXU�UHYROYLQJ�FUHGLW�IDFLOLW\� 

Income Taxes 

2XU�HIIHFWLYH�WD[�UDWH�IRU�ILVFDO�\HDUV������������DQG������ZDV����������DQG������UHVSHFWLYHO\��2XU�HIIHFWLYH�WD[�UDWH�LV� 
DIIHFWHG�E\�UHFXUULQJ�LWHPV��VXFK�DV�WD[�UDWHV�LQ�&DQDGD�DQG�WKH�UHODWLYH�DPRXQW�RI�LQFRPH�ZH�HDUQ�LQ�&DQDGD��ZKLFK�KDV� 
LQFUHDVHG�GXH�WR�RXU�&DQDGLDQ�DFTXLVLWLRQV��,Q�DGGLWLRQ��WKH�LQWHUHVW�DQG�SHQDOWLHV�DFFUXDO�IRU�XQFHUWDLQ�WD[�SRVLWLRQV�KDV�D� 
PDWHULDO�LPSDFW�RQ�RXU�HIIHFWLYH�UDWH��7KH�UDWH�LV�DOVR�DIIHFWHG�E\�GLVFUHWH�LWHPV�WKDW�PD\�RFFXU�LQ�DQ\�JLYHQ�\HDU��EXW�DUH�QRW� 
FRQVLVWHQW�IURP�\HDU�WR�\HDU��,Q�DGGLWLRQ�WR�VWDWH�LQFRPH�WD[HV��WKH�IROORZLQJ�LWHPV�KDG�WKH�PRVW�VLJQLILFDQW�LPSDFW�RQ�WKH� 
FKDQJH�LQ�RXU�8�6��IHGHUDO�LQFRPH�WD[�UDWH� 

���� 

��	 $������PLOOLRQ��������UHGXFWLRQ��QHW�RI�EHQHILW��UHVXOWLQJ�IURP�WKH�UHOHDVH�RI�LQWHUHVW�DQG�SHQDOWLHV�UHODWHG�WR�&DQDGLDQ� 
DQG�8�6��WD[�UHVHUYHV�IRU�ZKLFK�WKH�VWDWXWHV�RI�OLPLWDWLRQ�SHULRGV�KDYH�H[SLUHG� 

��	 $�������PLOOLRQ��������UHGXFWLRQ�UHVXOWLQJ�IURP�UDWH�GLIIHUHQFHV�EHWZHHQ�&DQDGD�DQG�WKH�8�6� 
��	 $������PLOOLRQ��������LQFUHDVH�UHVXOWLQJ�IURP�WKH�DQQXDO�FDOFXODWLRQ�RI�DFFUXHG�LQWHUHVW�DQG�SHQDOWLHV�IRU�XQFHUWDLQ�WD[� 
SRVLWLRQV� 

��	 $������PLOOLRQ��������UHGXFWLRQ�UHVXOWLQJ�IURP�D�IHGHUDO�VRODU�WD[�FUHGLW� 
��	 $������PLOOLRQ��������UHGXFWLRQ�UHVXOWLQJ�IURP�WKH�SDUWLDO�UHOHDVH�RI�D�YDOXDWLRQ�DOORZDQFH�RQ�RXU�IRUHLJQ�WD[�FUHGLWV� 

���� 

��	 $�������PLOOLRQ��������UHGXFWLRQ��QHW�RI�EHQHILW��UHVXOWLQJ�IURP�WKH�UHOHDVH�RI�LQWHUHVW�DQG�SHQDOWLHV�UHODWHG�WR� 
&DQDGLDQ�DQG�8�6��WD[�UHVHUYHV�IRU�ZKLFK�WKH�VWDWXWHV�RI�OLPLWDWLRQ�SHULRGV�KDYH�H[SLUHG� 

��	 $������PLOOLRQ��������UHGXFWLRQ�UHVXOWLQJ�IURP�UDWH�GLIIHUHQFHV�EHWZHHQ�&DQDGD�DQG�WKH�8�6� 
��	 $������PLOOLRQ��������LQFUHDVH�UHVXOWLQJ�IURP�WKH�DQQXDO�FDOFXODWLRQ�RI�DFFUXHG�LQWHUHVW�DQG�SHQDOWLHV�IRU�XQFHUWDLQ�WD[� 
SRVLWLRQV� 

�� $������PLOOLRQ��������LQFUHDVH�UHVXOWLQJ�IURP�QHW�&DQDGLDQ�ZLWKKROGLQJ�WD[�H[SHQVH�RQ�LQWHUHVW�SD\PHQWV� 

���� 

��	 $������PLOOLRQ��������UHGXFWLRQ�UHVXOWLQJ�IURP�UDWH�GLIIHUHQFHV�EHWZHHQ�&DQDGD�DQG�WKH�8�6� 
��	 $������PLOOLRQ��������LQFUHDVH�UHVXOWLQJ�IURP�WKH�DQQXDO�FDOFXODWLRQ�RI�DFFUXHG�LQWHUHVW�DQG�SHQDOWLHV�IRU�XQFHUWDLQ�WD[� 
SRVLWLRQV� 

��	 $������PLOOLRQ��������LQFUHDVH�UHVXOWLQJ�IURP�QRQ�GHGXFWLEOH�WUDQVDFWLRQ�FRVWV�UHODWLQJ�WR�WKH������DFTXLVLWLRQV� 

,QFRPH�WD[�H[SHQVH��LQFOXGLQJ�WD[HV�RQ�LQFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��IRU�WKH�\HDU�HQGHG�'HFHPEHU���������� 
GHFUHDVHG������PLOOLRQ�WR�������PLOOLRQ�IURP�������PLOOLRQ�IRU�WKH�FRPSDUDEOH�SHULRG�LQ�������7KH�LQFRPH�WD[�H[SHQVH� 
�LQFOXGLQJ�WD[HV�RQ�LQFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��IRU�WKH�\HDU�HQGHG�'HFHPEHU����������LQFUHDVHG�������PLOOLRQ�WR� 
������PLOOLRQ�IURP�������PLOOLRQ�IRU�WKH�FRPSDUDEOH�SHULRG�LQ������SULPDULO\�GXH�WR�LQFUHDVHG�UHYHQXH�DQG�HDUQLQJV�RIIVHW�E\�D� 
GHFUHDVH�LQ�XQUHFRJQL]HG�WD[�EHQHILWV�RI�������PLOOLRQ� 

$�YDOXDWLRQ�DOORZDQFH�LV�UHTXLUHG�WR�EH�HVWDEOLVKHG�ZKHQ��EDVHG�RQ�DQ�HYDOXDWLRQ�RI�DYDLODEOH�HYLGHQFH��LW�LV�PRUH�OLNHO\� 
WKDQ�QRW�WKDW�VRPH�SRUWLRQ�RU�DOO�RI�WKH�GHIHUUHG�WD[�DVVHWV�ZLOO�QRW�EH�UHDOL]HG��$W�'HFHPEHU����������DQG�'HFHPEHU����������� 
ZH�KDG�D�UHPDLQLQJ�YDOXDWLRQ�DOORZDQFH�RI�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��7KH�DOORZDQFH�DV�RI�'HFHPEHU����� 
�����FRQVLVWHG�RI�������PLOOLRQ�RI�IRUHLJQ�WD[�FUHGLWV�������PLOOLRQ�RI�VWDWH�QHW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�DQG������PLOOLRQ�RI� 
IRUHLJQ�QHW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV��7KH�DOORZDQFH�DV�RI�'HFHPEHU����������FRQVLVWHG�RI�������PLOOLRQ�RI�IRUHLJQ�WD[� 
FUHGLWV�������PLOOLRQ�RI�VWDWH�QHW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�DQG������PLOOLRQ�RI�IRUHLJQ�QHW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV��7KH� 
GHFUHDVH�LQ�WKH�YDOXDWLRQ�DOORZDQFH�ZDV�GXH�WR�WKH�SDUWLDO�UHOHDVH�RI�D�YDOXDWLRQ�DOORZDQFH�RQ�IRUHLJQ�WD[�FUHGLWV�� 

��
 



2XU�PDQDJHPHQW
V�SROLF\�LV�WR�UHFRJQL]H�LQWHUHVW�DQG�SHQDOWLHV�UHODWHG�WR�LQFRPH�WD[�PDWWHUV�DV�D�FRPSRQHQW�RI�LQFRPH� 
WD[�H[SHQVH��7KH�OLDELOLW\�IRU�XQUHFRJQL]HG�WD[�EHQHILWV�DV�RI�'HFHPEHU����������DQG������LQFOXGHG�DFFUXHG�LQWHUHVW�DQG� 
SHQDOWLHV�RI�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��7D[�H[SHQVH�IRU�WKH�\HDUV�HQGHG�'HFHPEHU�����������������DQG������ 
LQFOXGHG�LQWHUHVW�DQG�SHQDOWLHV��QHW�RI�IHGHUDO�EHQHILW��RI������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\� 

/LTXLGLW\�DQG�&DSLWDO�5HVRXUFHV 

Highlights: 

��	 2Q�0DUFK�����������ZH�LVVXHG������PLOOLRQ�DJJUHJDWH�SULQFLSDO�DPRXQW�RI��������VHQLRU�VHFXUHG�QRWHV�GXH������ 
SULFHG�IRU�SXUSRVHV�RI�UHVDOH�DW��������RI�WKH�DJJUHJDWH�SULQFLSDO�DPRXQW� 

��	 ,Q�-XQH�������ZH�DFTXLUHG�3HDN�IRU�D�SXUFKDVH�SULFH�RI�DSSUR[LPDWHO\��������PLOOLRQ��LQFOXGLQJ�WKH�DVVXPSWLRQ�RI� 
DSSUR[LPDWHO\�������PLOOLRQ�RI�3HDN�QHW�GHEW�ZKLFK�ZH�SDLG�LQ�IXOO�RQ�WKH�DFTXLVLWLRQ�GDWH��DQG� 

��	 'XULQJ�WKH�WKLUG�TXDUWHU�RI�������ZH�FRPSOHWHG�WKUHH�DFTXLVLWLRQV�IRU�D�FRPELQHG�FDVK�FRQVLGHUDWLRQ�RI� 
DSSUR[LPDWHO\��������PLOOLRQ�� 

:H�LQWHQG�WR�XVH�RXU�UHPDLQLQJ�H[LVWLQJ�FDVK�DQG�FDVK�HTXLYDOHQWV��PDUNHWDEOH�VHFXULWLHV�DQG�FDVK�IORZ�IURP�RSHUDWLRQV� 
WR�SURYLGH�IRU�RXU�ZRUNLQJ�FDSLWDO�QHHGV�DQG�WR�IXQG�FDSLWDO�H[SHQGLWXUHV�DQG�IRU�SRWHQWLDO�DFTXLVLWLRQV��:H�DQWLFLSDWH�WKDW�RXU� 
FDVK�IORZ�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�ZLOO�SURYLGH�WKH�QHFHVVDU\�IXQGV�RQ�ERWK�D�VKRUW��DQG�ORQJ�WHUP�EDVLV�WR�PHHW� 
RSHUDWLQJ�FDVK�UHTXLUHPHQWV� 

$W�'HFHPEHU�����������FDVK�DQG�FDVK�HTXLYDOHQWV�WRWDOHG��������PLOOLRQ��FRPSDUHG�WR��������PLOOLRQ�DW�'HFHPEHU����� 
�������$W�'HFHPEHU�����������FDVK�DQG�FDVK�HTXLYDOHQWV�KHOG�E\�IRUHLJQ�VXEVLGLDULHV�WRWDOHG�������PLOOLRQ�DQG�ZHUH�UHDGLO\� 
FRQYHUWLEOH�LQWR�RWKHU�IRUHLJQ�FXUUHQFLHV�LQFOXGLQJ�8�6��GROODUV��$W�'HFHPEHU�����������WKH�FDVK�DQG�FDVK�HTXLYDOHQW�EDODQFHV� 
IRU�RXU�8�6��RSHUDWLRQV�ZDV��������PLOOLRQ��DQG�RXU�8�6��RSHUDWLRQV�KDG�QHW�RSHUDWLQJ�FDVK�IORZV�IURP�RSHUDWLRQV�RI������� 
PLOOLRQ�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������$GGLWLRQDOO\��ZH�KDYH�DYDLODEOH�D��������PLOOLRQ�UHYROYLQJ�FUHGLW�IDFLOLW\�RI� 
ZKLFK��������PLOOLRQ�ZDV�DYDLODEOH�WR�ERUURZ�DW�'HFHPEHU�����������%DVHG�RQ�WKH�DERYH�DQG�RQ�RXU�FXUUHQW�SODQV��ZH�EHOLHYH� 
WKDW�RXU�8�6��RSHUDWLRQV�KDYH�DGHTXDWH�ILQDQFLDO�UHVRXUFHV�WR�VDWLVI\�WKHLU�OLTXLGLW\�QHHGV�ZLWKRXW�EHLQJ�UHTXLUHG�WR�UHSDWULDWH� 
HDUQLQJV�IURP�IRUHLJQ�VXEVLGLDULHV��$FFRUGLQJO\��DOWKRXJK�UHSDWULDWLRQ�WR�WKH�8�6��RI�IRUHLJQ�HDUQLQJV�ZRXOG�JHQHUDOO\�EH� 
VXEMHFW�WR�8�6��LQFRPH�WD[DWLRQ��QHW�RI�DQ\�DYDLODEOH�IRUHLJQ�WD[�FUHGLWV��ZH�KDYH�QRW�UHFRUGHG�DQ\�GHIHUUHG�WD[�OLDELOLW\�UHODWHG� 
WR�VXFK�UHSDWULDWLRQ�VLQFH�ZH�LQWHQG�WR�SHUPDQHQWO\�UHLQYHVW�IRUHLJQ�HDUQLQJV�RXWVLGH�WKH�8�6� 

:H�KDG�DFFUXHG�HQYLURQPHQWDO�OLDELOLWLHV�DV�RI�'HFHPEHU����������RI�DSSUR[LPDWHO\��������PLOOLRQ��VXEVWDQWLDOO\�DOO�RI� 
ZKLFK�ZH�DVVXPHG�LQ�FRQQHFWLRQ�ZLWK�RXU�DFTXLVLWLRQ�RI�WKH�&6'�DVVHWV�LQ�6HSWHPEHU�������7HULV�//&�LQ�������DQG�RQH�RI�WKH� 
WZR�VROYHQW�UHF\FOLQJ�IDFLOLWLHV�ZH�SXUFKDVHG�IURP�6DIHW\�.OHHQ�6\VWHPV��,QF��LQ�������:H�DQWLFLSDWH�RXU�HQYLURQPHQWDO� 
OLDELOLWLHV�ZLOO�EH�SD\DEOH�RYHU�PDQ\�\HDUV�DQG�WKDW�FDVK�IORZ�IURP�RSHUDWLRQV�ZLOO�JHQHUDOO\�EH�VXIILFLHQW�WR�IXQG�WKH�SD\PHQW� 
RI�VXFK�OLDELOLWLHV�ZKHQ�UHTXLUHG��+RZHYHU��HYHQWV�QRW�DQWLFLSDWHG��VXFK�DV�IXWXUH�FKDQJHV�LQ�HQYLURQPHQWDO�ODZV�DQG� 
UHJXODWLRQV��FRXOG�UHTXLUH�WKDW�VXFK�SD\PHQWV�EH�PDGH�HDUOLHU�RU�LQ�JUHDWHU�DPRXQWV�WKDQ�FXUUHQWO\�DQWLFLSDWHG��ZKLFK�FRXOG� 
DGYHUVHO\�DIIHFW�RXU�UHVXOWV�RI�RSHUDWLRQV��FDVK�IORZ�DQG�ILQDQFLDO�FRQGLWLRQ� 

:H�DVVHVV�RXU�OLTXLGLW\�LQ�WHUPV�RI�RXU�DELOLW\�WR�JHQHUDWH�FDVK�WR�IXQG�RXU�RSHUDWLQJ��LQYHVWLQJ��DQG�ILQDQFLQJ�DFWLYLWLHV�� 
2XU�SULPDU\�RQJRLQJ�FDVK�UHTXLUHPHQWV�ZLOO�EH�WR�IXQG�RSHUDWLRQV��FDSLWDO�H[SHQGLWXUHV��LQWHUHVW�SD\PHQWV�DQG�LQYHVWPHQWV�LQ� 
OLQH�ZLWK�RXU�EXVLQHVV�VWUDWHJ\��:H�EHOLHYH�RXU�IXWXUH�RSHUDWLQJ�FDVK�IORZV�ZLOO�EH�VXIILFLHQW�WR�PHHW�RXU�IXWXUH�RSHUDWLQJ�DQG� 
LQYHVWLQJ�FDVK�QHHGV��)XUWKHUPRUH��WKH�H[LVWLQJ�FDVK�EDODQFHV�DQG�WKH�DYDLODELOLW\�RI�DGGLWLRQDO�ERUURZLQJV�XQGHU�RXU�UHYROYLQJ� 
FUHGLW�IDFLOLW\�SURYLGH�DGGLWLRQDO�SRWHQWLDO�VRXUFHV�RI�OLTXLGLW\�VKRXOG�WKH\�EH�UHTXLUHG� 

Cash Flows for 2011 

&DVK�IURP�RSHUDWLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZDV��������PLOOLRQ��D�GHFUHDVH�RI��������RU������� 
PLOOLRQ��FRPSDUHG�ZLWK�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������7KH�FKDQJH�ZDV�SULPDULO\�WKH� 
UHVXOW�RI�D�QHW�LQFUHDVH�LQ�ZRUNLQJ�FDSLWDO�LWHPV��RIIVHW�SDUWLDOO\�E\�LQFUHDVHV�LQ�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�H[SHQVH�DQG� 
GHIHUUHG�LQFRPH�WD[HV� 

&DVK�XVHG�IRU�LQYHVWLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZDV��������PLOOLRQ��DQ�LQFUHDVH�RI���������RU� 
�������PLOOLRQ��FRPSDUHG�ZLWK�FDVK�XVHG�IRU�LQYHVWLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������7KH�LQFUHDVH�ZDV�GXH� 
SULPDULO\�IURP�KLJKHU�\HDU�RYHU�\HDU�FRVWV�DVVRFLDWHG�ZLWK�DFTXLVLWLRQV�DQG�DGGLWLRQV�WR�SURSHUW\��SODQW�DQG�HTXLSPHQW� 

&DVK�IURP�ILQDQFLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZDV��������PLOOLRQ��FRPSDUHG�WR�FDVK�XVHG�IRU� 
ILQDQFLQJ�DFWLYLWLHV�RI�������PLOOLRQ�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������7KH�FKDQJH�ZDV�SULPDULO\�WKH�UHVXOW�RI�WKH�LVVXDQFH� 
RI��������PLOOLRQ�DJJUHJDWH�SULQFLSDO�DPRXQW�RI��������VHQLRU�VHFXUHG�QRWHV�RQ�0DUFK����������DQG�UHGHPSWLRQ�RI�GHEW�LQ�WKH� 

��
 



WKLUG�TXDUWHU�RI������
 

Cash Flows for 2010 

&DVK�IURP�RSHUDWLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZDV��������PLOOLRQ��DQ�LQFUHDVH�RI���������RU� 
�������PLOOLRQ��FRPSDUHG�ZLWK�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������7KH�FKDQJH�ZDV�SULPDULO\� 
UHODWHG�WR�WKH�DFWLYLW\�IURP�WKH�WZR�RLO�VSLOO�SURMHFWV�LQ�WKH�*XOI�RI�0H[LFR�DQG�0LFKLJDQ�ZKLFK�UHVXOWHG�LQ�DQ�LQFUHDVH�LQ� 
LQFRPH�IURP�RSHUDWLRQV�DQG�DQ�LQFUHDVH�LQ�DFFRXQWV�SD\DEOH�RIIVHW�SDUWLDOO\�E\�D�QHW�LQFUHDVH�LQ�DFFRXQWV�UHFHLYDEOH� 

&DVK�XVHG�IRU�LQYHVWLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZDV��������PLOOLRQ��DQ�LQFUHDVH�RI�������RU� 
�����PLOOLRQ��FRPSDUHG�ZLWK�FDVK�XVHG�IRU�LQYHVWLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������7KH�LQFUHDVH�UHVXOWHG� 
SULPDULO\�IURP�LQFUHDVHG�DGGLWLRQV�WR�SURSHUW\��SODQW�DQG�HTXLSPHQW��RIIVHW�SDUWLDOO\�E\�ORZHU�\HDU�RYHU�\HDU�FRVWV�DVVRFLDWHG� 
ZLWK�DFTXLVLWLRQV�DV�ZHOO�DV�SURFHHGV�UHODWHG�WR�WKH�GLYHVWLWXUHV�RI�WKH�3HPELQD�$UHD�/DQGILOO�DQG�WKH�PRELOH�LQGXVWULDO�KHDOWK� 
EXVLQHVV� 

&DVK�XVHG�IRU�ILQDQFLQJ�DFWLYLWLHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZDV�������PLOOLRQ��FRPSDUHG�WR�FDVK�IURP� 
ILQDQFLQJ�DFWLYLWLHV�RI������PLOOLRQ�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������7KH�FKDQJH�ZDV�SULPDULO\�WKH�UHVXOW�RI��L��QHW� 
SURFHHGV�RI��������PLOOLRQ�IURP�WKH�$XJXVW������LVVXDQFH�RI�VHQLRU�VHFXUHG�QRWHV��RIIVHW�E\�WKH�SD\PHQW�RQ�GHEW�DFTXLUHG� 
UHODWHG�WR�WKH������DFTXLVLWLRQV�RI�(QYLUR6257�,QF��DQG�(YHUHDG\�DQG��LL��WKH�GLIIHUHQFH�EHWZHHQ�WKH�UHGHPSWLRQ�RI�GHEW� 
DPRXQWV�EHWZHHQ�\HDUV� 

Financing Arrangements 

7KH�ILQDQFLQJ�DUUDQJHPHQWV�DQG�SULQFLSDO�WHUPV�RI�RXU��������PLOOLRQ�SULQFLSDO�DPRXQW�RI�VHQLRU�VHFXUHG�QRWHV�ZKLFK� 
ZHUH�RXWVWDQGLQJ�DW�'HFHPEHU�����������DQG�RXU�DPHQGHG��������PLOOLRQ�UHYROYLQJ�FUHGLW�IDFLOLW\�DUH�GLVFXVVHG�IXUWKHU�LQ�1RWH� 
���³)LQDQFLQJ�$UUDQJHPHQWV�´�WR�RXU�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ�,WHP���RI�WKLV�UHSRUW� 

$V�RI�'HFHPEHU�����������ZH�ZHUH�LQ�FRPSOLDQFH�ZLWK�WKH�FRYHQDQWV�RI�DOO�RI�RXU�GHEW�DJUHHPHQWV��DQG�ZH�EHOLHYH�LW�LV� 
UHDVRQDEO\�OLNHO\�WKDW�ZH�ZLOO�FRQWLQXH�WR�PHHW�VXFK�FRYHQDQWV� 

Liquidity Impacts of Uncertain Tax Positions 

$V�GLVFXVVHG�LQ�1RWH������,QFRPH�7D[HV���WR�RXU�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ�,WHP���RI�WKLV�UHSRUW��ZH�KDYH�UHFRUGHG� 
DV�RI�'HFHPEHU�����������������PLOOLRQ�RI�XQUHFRJQL]HG�WD[�EHQHILWV��LQFOXGLQJ�������PLOOLRQ�RI�SRWHQWLDO�LQWHUHVW�DQG������ 
PLOOLRQ�RI�SRWHQWLDO�SHQDOWLHV��7KHVH�OLDELOLWLHV�DUH�FODVVLILHG�DV��XQUHFRJQL]HG�WD[�EHQHILWV�DQG�RWKHU�ORQJ�WHUP�OLDELOLWLHV��LQ�RXU� 
FRQVROLGDWHG�EDODQFH�VKHHWV��:H�DUH�QRW�DEOH�WR�UHDVRQDEO\�HVWLPDWH�ZKHQ�ZH�ZRXOG�PDNH�DQ\�FDVK�SD\PHQWV�WR�VHWWOH�WKHVH� 
OLDELOLWLHV��+RZHYHU��ZH�EHOLHYH�QR�PDWHULDO�FDVK�SD\PHQWV�ZLOO�EH�UHTXLUHG�LQ�WKH�QH[W����PRQWKV� 

&RQWUDFWXDO�2EOLJDWLRQV 

7KH�IROORZLQJ�WDEOH�KDV�EHHQ�LQFOXGHG�WR�DVVLVW�WKH�UHDGHU�LQ�DQDO\]LQJ�RXU�GHEW�DQG�VLPLODU�REOLJDWLRQV�DV�RI� 
'HFHPEHU����������DQG�RXU�DELOLW\�WR�PHHW�VXFK�REOLJDWLRQV��LQ�WKRXVDQGV�� 

� � 3D\PHQWV�'XH�E\�3HULRG 

&RQWUDFWXDO�2EOLJDWLRQV 7RWDO 
/HVV�WKDQ
��\HDU ����\HDUV ����\HDUV $IWHU���\HDUV 

&ORVXUH��SRVW�FORVXUH�DQG�UHPHGLDO�OLDELOLWLHV � ������� � ������ � ������ � ������ � ������� 
3HQVLRQ�IXQGLQJ ����� ��� ��� ��� ����� 
/RQJ�WHUP�GHEW ������� ������� ² 

,QWHUHVW�RQ�ORQJ�WHUP�REOLJDWLRQV ������� ������ ² 

&DSLWDO�OHDVHV ������ ����� ����� ��� ² 

2SHUDWLQJ�OHDVHV ������� ������ ������ ������ ������ 
7RWDO�FRQWUDFWXDO�REOLJDWLRQV � ��������� � ������ � ������� � ������� � ������� 

$V�ZH�DUH�QRW�DEOH�WR�UHDVRQDEO\�HVWLPDWH�ZKHQ�ZH�ZRXOG�PDNH�DQ\�FDVK�SD\PHQWV�WR�VHWWOH�XQFHUWDLQ�WD[�SRVLWLRQ� 
OLDELOLWLHV�RI�������PLOOLRQ��VXFK�DPRXQWV�KDYH�QRW�EHHQ�LQFOXGHG�LQ�WKH�WDEOH�DERYH��,Q�DGGLWLRQ��ZH�KDYH�UHFRUGHG�D�OLDELOLW\�IRU� 
LQWHUHVW�RI�������PLOOLRQ�DQG�SRWHQWLDO�SHQDOWLHV�RI������PLOOLRQ�UHODWLQJ�WR�VXFK�XQFHUWDLQ�WD[�SRVLWLRQV�EXW�KDYH�QRW�LQFOXGHG� 
VXFK�DPRXQWV�LQ�WKH�WDEOH�DERYH� 

7KH�XQGLVFRXQWHG�YDOXH�RI�FORVXUH��SRVW�FORVXUH�DQG�UHPHGLDO�OLDELOLWLHV�RI��������PLOOLRQ�LV�HTXLYDOHQW�WR�WKH�SUHVHQW� 
YDOXH�RI��������PLOOLRQ�EDVHG�RQ�GLVFRXQWLQJ�RI��������PLOOLRQ�DQG�WKH�UHPDLQGHU�RI�������PLOOLRQ�WR�EH�DFFUXHG�IRU�FORVXUH� 
DQG�SRVW�FORVXUH�OLDELOLWLHV�RYHU�WKH�UHPDLQLQJ�VLWH�OLYHV� 

������ ������ 

��
 



7KH�IROORZLQJ�WDEOH�KDV�EHHQ�LQFOXGHG�WR�DVVLVW�WKH�UHDGHU�LQ�XQGHUVWDQGLQJ�RWKHU�FRQWUDFWXDO�REOLJDWLRQV�ZH�KDG�DV�RI� 
'HFHPEHU����������DQG�RXU�DELOLW\�WR�PHHW�WKHVH�REOLJDWLRQV��LQ�WKRXVDQGV�� 

� � 3D\PHQWV�'XH�E\�3HULRG 

2WKHU�&RPPHUFLDO�&RPPLWPHQWV 

6WDQGE\�OHWWHUV�RI�FUHGLW 
7RWDO 

� ������ 

/HVV�WKDQ
��\HDU 

� ������ 
����\HDUV 

� ² 
����\HDUV 

� ² 
$IWHU���\HDUV 

� ² 

:H�REWDLQHG�VXEVWDQWLDOO\�DOO�RI�WKH�VWDQGE\�OHWWHUV�RI�FUHGLW�GHVFULEHG�LQ�WKH�DERYH�WDEOH�DV�VHFXULW\�IRU�ILQDQFLDO� 
DVVXUDQFHV�ZKLFK�ZH�KDYH�EHHQ�UHTXLUHG�WR�SURYLGH�WR�UHJXODWRU\�ERGLHV�IRU�RXU�KD]DUGRXV�ZDVWH�IDFLOLWLHV�DQG�ZKLFK�ZRXOG�EH� 
FDOOHG�RQO\�LQ�WKH�HYHQW�WKDW�ZH�IDLO�WR�VDWLVI\�FORVXUH��SRVW�FORVXUH�DQG�RWKHU�REOLJDWLRQV�XQGHU�WKH�SHUPLWV�LVVXHG�E\�WKRVH� 
UHJXODWRU\�ERGLHV�IRU�VXFK�OLFHQVHG�IDFLOLWLHV��6HH�1RWH�����)LQDQFLQJ�$UUDQJHPHQWV���WR�RXU�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ� 
,WHP���RI�WKLV�UHSRUW�IRU�IXUWKHU�GLVFXVVLRQ�RI�RXU�ILQDQFLQJ�DUUDQJHPHQWV� 

Off-Balance Sheet Arrangements 

([FHSW�IRU�RXU�REOLJDWLRQV�XQGHU�RSHUDWLQJ�OHDVHV�DQG�OHWWHUV�RI�FUHGLW�GHVFULEHG�DERYH�XQGHU��&RQWUDFWXDO�2EOLJDWLRQV�� 
DQG�SHUIRUPDQFH�REOLJDWLRQV�LQFXUUHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��ZH�DUH�QRW�SDUW\�WR�DQ\�RII�EDODQFH�VKHHW�DUUDQJHPHQWV� 
LQYROYLQJ�JXDUDQWHH��FRQWLQJHQF\�RU�VLPLODU�REOLJDWLRQV�WR�HQWLWLHV�ZKRVH�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�FRQVROLGDWHG�ZLWK�RXU� 
UHVXOWV�DQG�WKDW�KDYH�RU�DUH�UHDVRQDEO\�OLNHO\�WR�KDYH�D�FXUUHQW�RU�IXWXUH�HIIHFW�RQ�RXU�ILQDQFLDO�FRQGLWLRQ��FKDQJHV�LQ�ILQDQFLDO� 
FRQGLWLRQ��UHYHQXHV�RU�H[SHQVHV��UHVXOWV�RI�RSHUDWLRQV��OLTXLGLW\��FDSLWDO�H[SHQGLWXUHV�RU�FDSLWDO�UHVRXUFHV�WKDW�ZRXOG�EH�PDWHULDO� 
WR�LQYHVWRUV�LQ�RXU�VHFXULWLHV� 

Capital Expenditures 

:H�DQWLFLSDWH�WKDW������FDSLWDO�VSHQGLQJ�ZLOO�EH�EHWZHHQ��������PLOOLRQ�WR��������PLOOLRQ�RI�ZKLFK�DSSUR[LPDWHO\� 
�����PLOOLRQ�ZLOO�UHODWH�WR�FRPSO\LQJ�ZLWK�HQYLURQPHQWDO�UHJXODWLRQV��+RZHYHU��FKDQJHV�LQ�HQYLURQPHQWDO�UHJXODWLRQV�FRXOG� 
UHTXLUH�XV�WR�PDNH�VLJQLILFDQW�FDSLWDO�H[SHQGLWXUHV�IRU�RXU�IDFLOLWLHV�DQG�DGYHUVHO\�DIIHFW�RXU�UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZ� 

Auction Rate Securities 

$V�RI�'HFHPEHU�����������RXU�ORQJ�WHUP�LQYHVWPHQWV�LQFOXGHG������PLOOLRQ�RI�DYDLODEOH�IRU�VDOH�DXFWLRQ�UDWH�VHFXULWLHV�� 
:LWK�WKH�OLTXLGLW\�LVVXHV�H[SHULHQFHG�LQ�JOREDO�FUHGLW�DQG�FDSLWDO�PDUNHWV��WKHVH�DXFWLRQ�UDWH�VHFXULWLHV�KDYH�H[SHULHQFHG� 
PXOWLSOH�IDLOHG�DXFWLRQV�DQG�DV�D�UHVXOW�DUH�FXUUHQWO\�QRW�OLTXLG��7KH�DXFWLRQ�UDWH�VHFXULWLHV�DUH�VHFXUHG�E\�VWXGHQW�ORDQV� 
VXEVWDQWLDOO\�LQVXUHG�E\�WKH�)HGHUDO�)DPLO\�(GXFDWLRQ�/RDQ�3URJUDP��PDLQWDLQ�WKH�KLJKHVW�FUHGLW�UDWLQJ�RI�$$$��DQG�FRQWLQXH� 
WR�SD\�LQWHUHVW�DFFRUGLQJ�WR�WKHLU�VWDWHG�WHUPV�ZLWK�LQWHUHVW�UDWHV�UHVHWWLQJ�JHQHUDOO\�HYHU\����GD\V� 

:H�EHOLHYH�ZH�KDYH�VXIILFLHQW�OLTXLGLW\�WR�IXQG�RSHUDWLRQV�DQG�GR�QRW�SODQ�WR�VHOO�RXU�DXFWLRQ�UDWH�VHFXULWLHV�LQ�WKH� 
IRUHVHHDEOH�IXWXUH��'XULQJ�������ZH�OLTXLGDWHG������PLOOLRQ�RI�DXFWLRQ�UDWH�VHFXULWLHV�DW�SDU��,Q�WKH�XQOLNHO\�HYHQW�WKDW�ZH�QHHG� 
WR�DFFHVV�WKH�IXQGV�WKDW�DUH�LQ�DQ�LOOLTXLG�VWDWH��ZH�PD\�QRW�EH�DEOH�WR�GR�VR�ZLWKRXW�D�SRVVLEOH�ORVV�RI�SULQFLSDO�XQWLO�D�IXWXUH� 
DXFWLRQ�IRU�WKHVH�LQYHVWPHQWV�LV�VXFFHVVIXO��DQRWKHU�VHFRQGDU\�PDUNHW�HYROYHV�IRU�WKHVH�VHFXULWLHV��WKH\�DUH�UHGHHPHG�E\�WKH� 
LVVXHU��RU�WKH\�PDWXUH��,I�ZH�ZHUH�XQDEOH�WR�VHOO�WKHVH�VHFXULWLHV�LQ�WKH�PDUNHW�RU�WKH\�ZHUH�QRW�UHGHHPHG��ZH�FRXOG�EH�UHTXLUHG� 
WR�KROG�WKHP�WR�PDWXULW\��7KHVH�VHFXULWLHV�DUH�FXUUHQWO\�UHIOHFWHG�DW�WKHLU�IDLU�YDOXH�XWLOL]LQJ�D�GLVFRXQWHG�FDVK�IORZ�DQDO\VLV�RU� 
VLJQLILFDQW�RWKHU�XQREVHUYDEOH�LQSXWV��$V�RI�'HFHPEHU�����������ZH�KDYH�UHFRUGHG�DQ�XQUHDOL]HG�SUH�WD[�ORVV�RI������PLOOLRQ�� 
ZKLFK�ZH�DVVHVV�DV�WHPSRUDU\��:H�ZLOO�FRQWLQXH�WR�PRQLWRU�DQG�HYDOXDWH�WKHVH�LQYHVWPHQWV�RQ�DQ�RQJRLQJ�EDVLV�IRU�RWKHU�WKDQ� 
WHPSRUDU\�LPSDLUPHQW�DQG�UHFRUG�D�FKDUJH�WR�HDUQLQJV�LI�DQG�ZKHQ�DSSURSULDWH� 

6WRFNKROGHU�0DWWHUV 

'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�&RPSHQVDWLRQ�&RPPLWWHH�RI�RXU�%RDUG�RI�'LUHFWRUV�JUDQWHG�D�WRWDO�RI� 
�������SHUIRUPDQFH�VKDUH�DZDUGV�WKDW�DUH�VXEMHFW�WR�DFKLHYLQJ�SUHGHWHUPLQHG�UHYHQXH�DQG�(%,7'$�PDUJLQ�JRDOV�E\� 
'HFHPEHU����������DQG�DOVR�LQFOXGH�FRQWLQXHG�VHUYLFH�FRQGLWLRQV��$V�RI�'HFHPEHU�����������EDVHG�RQ�WKH�\HDU�WR�GDWH�UHVXOWV� 
RI�RSHUDWLRQV��PDQDJHPHQW�GHWHUPLQHG�WKDW�WKH�SHUIRUPDQFH�WDUJHWV�IRU�WKH������SHUIRUPDQFH�DZDUGV�KDG�EHHQ�DFKLHYHG�DQG� 
UHFRJQL]HG�FXPXODWLYH�H[SHQVH�GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU����������WKURXJK�VDOHV��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV� 

� 'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�&RPSHQVDWLRQ�&RPPLWWHH�RI�RXU�%RDUG�RI�'LUHFWRUV�JUDQWHG�D�WRWDO�RI� 
��������SHUIRUPDQFH�VKDUH�DZDUGV�WKDW�DUH�VXEMHFW�WR�DFKLHYLQJ�SUHGHWHUPLQHG�UHYHQXH�DQG�(%,7'$�PDUJLQ�JRDOV�E\� 
'HFHPEHU����������DQG�DOVR�LQFOXGH�FRQWLQXHG�VHUYLFH�FRQGLWLRQV��$V�RI�'HFHPEHU�����������EDVHG�RQ�WKH�\HDU�WR�GDWH�UHVXOWV� 
RI�RSHUDWLRQV��PDQDJHPHQW�GHWHUPLQHG�WKDW�WKH�SHUIRUPDQFH�WDUJHWV�IRU�WKH������SHUIRUPDQFH�DZDUGV�KDG�EHHQ�DFKLHYHG�DQG� 
UHFRJQL]HG�FXPXODWLYH�H[SHQVH�GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU����������WKURXJK�VDOHV��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�� 

��
 



,7(0��$�����48$17,7$7,9(�$1'�48$/,7$7,9(�',6&/2685(6�$%287�0$5.(7�5,6. 

,Q�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��ZH�DUH�H[SRVHG�WR�PDUNHW�ULVNV��LQFOXGLQJ�FKDQJHV�LQ�LQWHUHVW�UDWHV��FHUWDLQ�FRPPRGLW\� 
SULFHV��DQG�FHUWDLQ�IRUHLJQ�FXUUHQF\�UDWHV��SULPDULO\�WKH�&DQDGLDQ�GROODU��2XU�SKLORVRSK\�LQ�PDQDJLQJ�LQWHUHVW�UDWH�ULVN�LV�WR� 
ERUURZ�DW�IL[HG�UDWHV�IRU�ORQJHU�WLPH�KRUL]RQV�WR�ILQDQFH�QRQ�FXUUHQW�DVVHWV�DQG�WR�ERUURZ��WR�WKH�H[WHQW��LI�DQ\��UHTXLUHG��DW� 
YDULDEOH�UDWHV�IRU�ZRUNLQJ�FDSLWDO�DQG�RWKHU�VKRUW�WHUP�QHHGV��:H�WKHUHIRUH�KDYH�QRW�HQWHUHG�LQWR�GHULYDWLYH�RU�KHGJLQJ� 
WUDQVDFWLRQV��QRU�KDYH�ZH�HQWHUHG�LQWR�WUDQVDFWLRQV�WR�ILQDQFH�RII�EDODQFH�VKHHW�GHEW��7KH�IROORZLQJ�WDEOH�SURYLGHV�LQIRUPDWLRQ� 
UHJDUGLQJ�RXU�IL[HG�UDWH�ERUURZLQJV�DW�'HFHPEHU�����������LQ�WKRXVDQGV�� 

6FKHGXOHG�0DWXULW\�'DWHV ���� ���� ���� ���� ���� 7KHUHDIWHU 7RWDO 

6HQLRU�VHFXUHG�QRWHV 
&DSLWDO�OHDVH�REOLJDWLRQV 

� ² 

����� 
� ����� 

� ² 

����� 
� ����� 

� ² 

����� 
� ����� 

� ² 

��� 
� ��� 

� ������� 
² 

� ������� 

� ² 

² 

� ² 

� ������� 
������ 

� ������� 
:HLJKWHG�DYHUDJH�LQWHUHVW�UDWH�RQ 
IL[HG�UDWH�ERUURZLQJV ���� ���� ���� ���� ���� � 

,Q�DGGLWLRQ�WR�WKH�IL[HG�UDWH�ERUURZLQJV�GHVFULEHG�LQ�WKH�DERYH�WDEOH��ZH�KDG�DW�'HFHPEHU����������YDULDEOH�UDWH� 
LQVWUXPHQWV�WKDW�LQFOXGHG�D�UHYROYLQJ�FUHGLW�IDFLOLW\�ZLWK�PD[LPXP�ERUURZLQJV�RI�XS�WR������PLOOLRQ��ZLWK�D������PLOOLRQ�VXE� 
OLPLW�IRU�OHWWHUV�RI�FUHGLW�� 

:H�YLHZ�RXU�LQYHVWPHQW�LQ�RXU�IRUHLJQ�VXEVLGLDULHV�DV�ORQJ�WHUP��WKXV��ZH�KDYH�QRW�HQWHUHG�LQWR�DQ\�KHGJLQJ�WUDQVDFWLRQV� 
EHWZHHQ�DQ\�WZR�IRUHLJQ�FXUUHQFLHV�RU�EHWZHHQ�DQ\�RI�WKH�IRUHLJQ�FXUUHQFLHV�DQG�WKH�8�6��GROODU��'XULQJ�������WKH�&DQDGLDQ� 
VXEVLGLDULHV�WUDQVDFWHG�DSSUR[LPDWHO\������RI�WKHLU�EXVLQHVV�LQ�8�6��GROODUV�DQG�DW�DQ\�SHULRG�HQG�KDYH�FDVK�RQ�GHSRVLW�LQ�8�6�� 
GROODUV�DQG�RXWVWDQGLQJ�8�6��GROODU�DFFRXQWV�UHFHLYDEOH�UHODWHG�WR�WKHVH�WUDQVDFWLRQV��7KHVH�FDVK�DQG�UHFHLYDEOH�DFFRXQWV�DUH� 
YXOQHUDEOH�WR�IRUHLJQ�FXUUHQF\�WUDQVDFWLRQ�JDLQV�RU�ORVVHV��([FKDQJH�UDWH�PRYHPHQWV�DOVR�DIIHFW�WKH�WUDQVODWLRQ�RI�&DQDGLDQ� 
JHQHUDWHG�SURILWV�DQG�ORVVHV�LQWR�8�6��GROODUV��+DG�WKH�&DQDGLDQ�GROODU�EHHQ�������VWURQJHU�RU�ZHDNHU�DJDLQVW�WKH�8�6��GROODU�� 
ZH�ZRXOG�KDYH�UHSRUWHG�LQFUHDVHG�RU�GHFUHDVHG�QHW�LQFRPH�RI������PLOOLRQ�DQG������PLOOLRQ�IRU�WKH�\HDU�HQGHG�'HFHPEHU����� 
�����DQG�������UHVSHFWLYHO\� 

$W�'HFHPEHU����������������PLOOLRQ�RI�RXU�QRQFXUUHQW�LQYHVWPHQWV�ZHUH�DXFWLRQ�UDWH�VHFXULWLHV��:KLOH�ZH�DUH�XQFHUWDLQ�DV� 
WR�ZKHQ�WKH�OLTXLGLW\�LVVXHV�UHODWLQJ�WR�WKHVH�LQYHVWPHQWV�ZLOO�LPSURYH��ZH�EHOLHYH�WKHVH�LVVXHV�ZLOO�QRW�PDWHULDOO\�LPSDFW�RXU� 
DELOLW\�WR�IXQG�RXU�ZRUNLQJ�FDSLWDO�QHHGV��FDSLWDO�H[SHQGLWXUHV��RU�RWKHU�EXVLQHVV�UHTXLUHPHQWV� 

:H�DUH�VXEMHFW�WR�PLQLPDO�PDUNHW�ULVN�DULVLQJ�IURP�SXUFKDVHV�RI�FRPPRGLWLHV�VLQFH�QR�VLJQLILFDQW�DPRXQW�RI� 
FRPPRGLWLHV�DUH�XVHG�LQ�WKH�WUHDWPHQW�RI�KD]DUGRXV�ZDVWH�RU�SURYLGLQJ�HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV� 

��
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7R�WKH�%RDUG�RI�'LUHFWRUV�DQG�6WRFNKROGHUV�RI 
&OHDQ�+DUERUV��,QF� 
1RUZHOO��0DVVDFKXVHWWV 

:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHWV�RI�&OHDQ�+DUERUV��,QF��DQG�VXEVLGLDULHV��WKH��&RPSDQ\��� 
DV�RI�'HFHPEHU����������DQG�������DQG�WKH�UHODWHG�VWDWHPHQWV�RI�LQFRPH��VWRFNKROGHUV
�HTXLW\��DQG�FDVK�IORZV�IRU�HDFK�RI�WKH� 
WKUHH�\HDUV�LQ�WKH�SHULRG�HQGHG�'HFHPEHU�����������2XU�DXGLWV�DOVR�LQFOXGHG�WKH�ILQDQFLDO�VWDWHPHQW�VFKHGXOH�OLVWHG�LQ�WKH�,QGH[� 
DW�,WHP�����7KHVH�ILQDQFLDO�VWDWHPHQWV�DQG�ILQDQFLDO�VWDWHPHQW�VFKHGXOH�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�&RPSDQ\
V�PDQDJHPHQW�� 
2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DQG�ILQDQFLDO�VWDWHPHQW�VFKHGXOH�EDVHG�RQ�RXU�DXGLWV� 

:H�FRQGXFWHG�RXU�DXGLWV�LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3XEOLF�&RPSDQ\�$FFRXQWLQJ�2YHUVLJKW�%RDUG��8QLWHG� 
6WDWHV���7KRVH�VWDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�DXGLW�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO� 
VWDWHPHQWV�DUH�IUHH�RI�PDWHULDO�PLVVWDWHPHQW��$Q�DXGLW�LQFOXGHV�H[DPLQLQJ��RQ�D�WHVW�EDVLV��HYLGHQFH�VXSSRUWLQJ�WKH�DPRXQWV�DQG� 
GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��$Q�DXGLW�DOVR�LQFOXGHV�DVVHVVLQJ�WKH�DFFRXQWLQJ�SULQFLSOHV�XVHG�DQG�VLJQLILFDQW�HVWLPDWHV� 
PDGH�E\�PDQDJHPHQW��DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�ILQDQFLDO�VWDWHPHQW�SUHVHQWDWLRQ��:H�EHOLHYH�WKDW�RXU�DXGLWV�SURYLGH�D� 
UHDVRQDEOH�EDVLV�IRU�RXU�RSLQLRQ� 

,Q�RXU�RSLQLRQ��VXFK�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�ILQDQFLDO�SRVLWLRQ�RI� 
&OHDQ�+DUERUV��,QF��DQG�VXEVLGLDULHV�DV�RI�'HFHPEHU����������DQG�������DQG�WKH�UHVXOWV�RI�WKHLU�RSHUDWLRQV�DQG�WKHLU�FDVK�IORZV� 
IRU�HDFK�RI�WKH�WKUHH�\HDUV�LQ�WKH�SHULRG�HQGHG�'HFHPEHU�����������LQ�FRQIRUPLW\�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG� 
LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��$OVR��LQ�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQW�VFKHGXOH��ZKHQ�FRQVLGHUHG�LQ�UHODWLRQ�WR�WKH�EDVLF� 
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�WDNHQ�DV�D�ZKROH��SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�LQIRUPDWLRQ�VHW�IRUWK�WKHUHLQ� 

:H�KDYH�DOVR�DXGLWHG��LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3XEOLF�&RPSDQ\�$FFRXQWLQJ�2YHUVLJKW�%RDUG��8QLWHG� 
6WDWHV���WKH�&RPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DV�RI�'HFHPEHU�����������EDVHG�RQ�WKH�FULWHULD�HVWDEOLVKHG�LQ� 
Internal Control—Integrated Framework�LVVXHG�E\�WKH�&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ� 
DQG�RXU�UHSRUW�GDWHG�)HEUXDU\����������H[SUHVVHG�DQ�XQTXDOLILHG�RSLQLRQ�RQ�WKH�&RPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO� 
UHSRUWLQJ� 

�V��'HORLWWH�	�7RXFKH�//3 

%RVWRQ��0DVVDFKXVHWWV 
)HEUXDU\���������� 

��
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�GROODUV�LQ�WKRXVDQGV� 

� $V�RI�'HFHPEHU���� 
� ���� ���� 

&XUUHQW�DVVHWV� � � 
&DVK�DQG�FDVK�HTXLYDOHQWV � ������� � ������� 
0DUNHWDEOH�VHFXULWLHV ��� ����� 
$FFRXQWV�UHFHLYDEOH��QHW�RI�DOORZDQFHV�DJJUHJDWLQJ���������DQG����������UHVSHFWLYHO\ ������� ������� 
8QELOOHG�DFFRXQWV�UHFHLYDEOH ������ ������ 
'HIHUUHG�FRVWV ����� ����� 
3UHSDLG�H[SHQVHV�DQG�RWKHU�FXUUHQW�DVVHWV ������ ������ 
6XSSOLHV�LQYHQWRULHV ������ ������ 
'HIHUUHG�WD[�DVVHWV ������ ������ 
7RWDO�FXUUHQW�DVVHWV ������� ������� 

3URSHUW\��SODQW�DQG�HTXLSPHQW� � � 
/DQG ������ ������ 
$VVHW�UHWLUHPHQW�FRVWV��QRQ�ODQGILOO� ����� ����� 
/DQGILOO�DVVHWV ������ ������ 
%XLOGLQJV�DQG�LPSURYHPHQWV ������� ������� 
&DPS�HTXLSPHQW ������� ������ 
9HKLFOHV ������� ������� 
(TXLSPHQW ������� ������� 
)XUQLWXUH�DQG�IL[WXUHV ����� ����� 
&RQVWUXFWLRQ�LQ�SURJUHVV ������ ������ 

��������� ��������� 
�����/HVV²DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ������� ������� 
7RWDO�SURSHUW\��SODQW�DQG�HTXLSPHQW ������� ������� 

2WKHU�DVVHWV� � � 
/RQJ�WHUP�LQYHVWPHQWV ����� ����� 
'HIHUUHG�ILQDQFLQJ�FRVWV ������ ����� 
*RRGZLOO ������� ������ 
3HUPLWV�DQG�RWKHU�LQWDQJLEOHV��QHW�RI�DFFXPXODWHG�DPRUWL]DWLRQ�RI���������DQG��������
UHVSHFWLYHO\ ������� ������� 
2WKHU ������ ����� 
7RWDO�RWKHU�DVVHWV ������� ������� 
7RWDO�DVVHWV � ��������� � ��������� 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
 

��
 



&/($1�+$5%256��,1&��$1'�68%6,',$5,(6
 

&2162/,'$7('�%$/$1&(�6+((76��&RQWLQXHG�
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�GROODUV�LQ�WKRXVDQGV� 

� $V�RI�'HFHPEHU���� 
� ���� ���� 

&XUUHQW�OLDELOLWLHV� �
 
&XUUHQW�SRUWLRQ�RI�FDSLWDO�OHDVH�REOLJDWLRQV
 � ����� 
$FFRXQWV�SD\DEOH ������� 
'HIHUUHG�UHYHQXH ������ 
$FFUXHG�H[SHQVHV ������� 
&XUUHQW�SRUWLRQ�RI�FORVXUH��SRVW�FORVXUH�DQG�UHPHGLDO�OLDELOLWLHV ������ 
7RWDO�FXUUHQW�OLDELOLWLHV ������� 

2WKHU�OLDELOLWLHV� � 
&ORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV��OHVV�FXUUHQW�SRUWLRQ�RI��������DQG�������� 
UHVSHFWLYHO\ ������ 
5HPHGLDO�OLDELOLWLHV��OHVV�FXUUHQW�SRUWLRQ�RI���������DQG���������UHVSHFWLYHO\ ������� 
/RQJ�WHUP�REOLJDWLRQV ������� 
&DSLWDO�OHDVH�REOLJDWLRQV��OHVV�FXUUHQW�SRUWLRQ ����� 
8QUHFRJQL]HG�WD[�EHQHILWV�DQG�RWKHU�ORQJ�WHUP�OLDELOLWLHV ������ 
7RWDO�RWKHU�OLDELOLWLHV ������� 

&RPPLWPHQWV�DQG�FRQWLQJHQW�OLDELOLWLHV � 
6WRFNKROGHUV
�HTXLW\� �
 
&RPPRQ�VWRFN�������SDU�YDOXH�
 � 
$XWKRUL]HG������������VKDUHV��LVVXHG�DQG�RXWVWDQGLQJ������������DQG�����������

VKDUHV��UHVSHFWLYHO\
 ��� 
7UHDVXU\�VWRFN ������� 

�����6KDUHV�KHOG�XQGHU�HPSOR\HH�SDUWLFLSDWLRQ�SODQ 
$GGLWLRQDO�SDLG�LQ�FDSLWDO ������� 
$FFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH ������ 
$FFXPXODWHG�HDUQLQJV ������� 
7RWDO�VWRFNKROGHUV
�HTXLW\ ������� 
7RWDO�OLDELOLWLHV�DQG�VWRFNKROGHUV
�HTXLW\ � ��������� 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV� 

� 
� ����� 

������� 
������ 
������� 
������ 
������� 
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�LQ�WKRXVDQGV�H[FHSW�SHU�VKDUH�DPRXQWV� 

� )RU�WKH�\HDUV�HQGHG�'HFHPEHU���� 
� ���� ���� ���� 

5HYHQXHV � ��������� � ��������� � ��������� 
&RVW�RI�UHYHQXHV��H[FOXVLYH�RI�LWHPV�VKRZQ�VHSDUDWHO\�EHORZ� ��������� ��������� ������� 
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV ������� ������� ������� 
$FFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV ����� ������ ������ 
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ������� ������ ������ 
,QFRPH�IURP�RSHUDWLRQV ������� ������� ������ 
2WKHU�LQFRPH ����� ����� ��� 
/RVV�RQ�HDUO\�H[WLQJXLVKPHQW�RI�GHEW ² ������� ������� 
,QWHUHVW�H[SHQVH��QHW�RI�LQWHUHVW�LQFRPH�RI������������DQG������
UHVSHFWLYHO\ �������� �������� �������� 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV�EHIRUH�SURYLVLRQ�IRU�LQFRPH�WD[HV ������� ������� ������ 
3URYLVLRQ�IRU�LQFRPH�WD[HV ������ ������ ������ 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV ������� ������� ������ 
,QFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[ ² ����� ����� 
1HW�LQFRPH � ������� � ������� � ������ 
(DUQLQJV�SHU�VKDUH� � � � 
%DVLF � ���� � ���� � ���� 
'LOXWHG � ���� � ���� � ���� 
:HLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ ������ ������ ������ 
:HLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ�SOXV�SRWHQWLDOO\�GLOXWLYH 
FRPPRQ�VKDUHV ������ ������ ������ 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
 

��
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�LQ�WKRXVDQGV� 

� )RU�WKH�\HDUV�HQGHG�'HFHPEHU���� 
� ���� ���� ���� 

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV� � � � 
1HW�LQFRPH � ������� � ������� � ������ 
$GMXVWPHQWV�WR�UHFRQFLOH�QHW�LQFRPH�WR�QHW�FDVK�IURP�RSHUDWLQJ 
DFWLYLWLHV� � � � 
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ������� ������ ������ 
$OORZDQFH�IRU�GRXEWIXO�DFFRXQWV ��� ����� ����� 
$PRUWL]DWLRQ�RI�GHIHUUHG�ILQDQFLQJ�FRVWV�DQG�GHEW�GLVFRXQW ����� ����� ����� 
$FFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV ����� ������ ������ 
&KDQJHV�LQ�HQYLURQPHQWDO�OLDELOLW\�HVWLPDWHV ������� ������� ������� 
'HIHUUHG�LQFRPH�WD[HV ������ ����� ����� 
2WKHU�LQFRPH ������� ������� ����� 
6WRFN�EDVHG�FRPSHQVDWLRQ ����� ����� ��� 
([FHVV�WD[�EHQHILW�RI�VWRFN�EDVHG�FRPSHQVDWLRQ ������� ������� ����� 
,QFRPH�WD[�EHQHILW�UHODWHG�WR�VWRFN�RSWLRQ�H[HUFLVHV ����� ����� ��� 
*DLQV�RQ�VDOH�RI�EXVLQHVVHV ² ������� ² 

:ULWH�RII�RI�GHIHUUHG�ILQDQFLQJ�FRVWV�DQG�GHEW�GLVFRXQW ² ����� ����� 
(QYLURQPHQWDO�H[SHQGLWXUHV �������� �������� ������� 
&KDQJHV�LQ�DVVHWV�DQG�OLDELOLWLHV� � � �
 
$FFRXQWV�UHFHLYDEOH �������� ��������
 �������� 

��������2WKHU�FXUUHQW�DVVHWV �������� ����� 
$FFRXQWV�SD\DEOH ������� ������ ����� 
2WKHU�FXUUHQW�OLDELOLWLHV ������� �������������� 
1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV ������� ������� ������ 

&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV� � � �
 
$GGLWLRQV�WR�SURSHUW\��SODQW�DQG�HTXLSPHQW ��������� ���������
 �������� 

�������� ��������$FTXLVLWLRQV��QHW�RI�FDVK�DFTXLUHG ��������� 
$GGLWLRQV�WR�LQWDQJLEOH�DVVHWV�LQFOXGLQJ�FRVWV�WR�REWDLQ�RU�UHQHZ 
SHUPLWV ������� ������� ������� 
3XUFKDVH�RI�PDUNHWDEOH�VHFXULWLHV ² ������� ² 

3XUFKDVH�RI�LQYHVWPHQW�VHFXULWLHV ² �������� ² 

3URFHHGV�IURP�VDOHV�RI�PDUNHWDEOH�VHFXULWLHV ��� ����� ��� 
3URFHHGV�IURP�VDOHV�RI�IL[HG�DVVHWV�DQG�DVVHWV�KHOG�IRU�VDOH ����� ������ ��� 
��3URFHHGV�IURP�LQVXUDQFH�VHWWOHPHQW ² ����� ² 

��3URFHHGV�IURP�VDOH�RI�ORQJ�WHUP�LQYHVWPHQWV ����� ����� ² 

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV � ��������� � ��������� � ��������� 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
 

��
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�LQ�WKRXVDQGV� 

� )RU�WKH�\HDUV�HQGHG�'HFHPEHU���� 
� ���� ���� ���� 

&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� � � �
 
&KDQJH�LQ�XQFDVKHG�FKHFNV � ����� � �������
 � ����� 
3URFHHGV�IURP�H[HUFLVH�RI�VWRFN�RSWLRQV ����� ��� ��� 
5HPLWWDQFH�RI�VKDUHV��QHW ������� ����� ����� 
([FHVV�WD[�EHQHILW�RI�VWRFN�EDVHG�FRPSHQVDWLRQ ����� ����� ��� 
'HIHUUHG�ILQDQFLQJ�FRVWV�SDLG ������� ����� �������� 
3URFHHGV�IURP�HPSOR\HH�VWRFN�SXUFKDVH�SODQ ����� ����� ����� 
3D\PHQWV�RQ�FDSLWDO�OHDVHV ������� ������� ������� 
3D\PHQW�RQ�DFTXLUHG�GHEW ² ² ��������� 
3ULQFLSDO�SD\PHQWV�RQ�GHEW ² �������� �������� 
'LVWULEXWLRQ�RI�FDVK�HDUQHG�RQ�HPSOR\HH�SDUWLFLSDWLRQ�SODQ ����� ����� ² 

,VVXDQFH�RI�VHQLRU�VHFXUHG�QRWHV��QHW ������� ² ������� 
1HW�FDVK�IURP�ILQDQFLQJ�DFWLYLWLHV ������� �������� ����� 

(IIHFW�RI�H[FKDQJH�UDWH�FKDQJH�RQ�FDVK ��� ����� ����� 
�'HFUHDVH��LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV �������� ������ �������� 
&DVK�DQG�FDVK�HTXLYDOHQWV��EHJLQQLQJ�RI�\HDU ������� ������� ������� 
&DVK�DQG�FDVK�HTXLYDOHQWV��HQG�RI�\HDU � ������� � ������� � ������� 
6XSSOHPHQWDO�LQIRUPDWLRQ� � � � 
&DVK�SD\PHQWV�IRU�LQWHUHVW�DQG�LQFRPH�WD[HV� � � �
 
,QWHUHVW�SDLG � ������ � ������
 � ����� 
,QFRPH�WD[HV�SDLG ������ ������ ������ 
1RQ�FDVK�LQYHVWLQJ�DQG�ILQDQFLQJ�DFWLYLWLHV� � � �
 
3URSHUW\��SODQW�DQG�HTXLSPHQW�DFFUXHG ������
 ����� ��� 
$FFUXHG�ZRUNLQJ�FDSLWDO�DGMXVWPHQWV ����� ² ² 

$VVHWV�DFTXLUHG�WKURXJK�FDSLWDO�OHDVH ����� ������ ² 

,VVXDQFH�RI�&OHDQ�+DUERUV�FRPPRQ�VWRFN�IRU�(YHUHDG\�FRPPRQ
VKDUHV ² ² ������� 
,VVXDQFH�RI�DFTXLVLWLRQ�UHODWHG�FRPPRQ�VWRFN��QHW ² ����� ² 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV� 

��
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��
 

�LQ�WKRXVDQGV� 

6KDUHV�+HOG 
� 

� 

&RPPRQ�6WRFN 
1XPEHU�RI 
6KDUHV 

������3DU 
9DOXH 

� 
7UHDVXU\ 
6WRFN 

8QGHU 
(PSOR\HH
3DUWLFLSDWLRQ 
3ODQ 

$GGLWLRQDO 
3DLG�LQ 
&DSLWDO 

� 
&RPSUHKHQVLYH 
,QFRPH 

$FFXPXODWHG 
2WKHU 

&RPSUHKHQVLYH 
,QFRPH��/RVV� 

� 
$FFXPXODWHG 
(DUQLQJV 

7RWDO 
6WRFNKROGHUV
 
(TXLW\ 

%DODQFH�DW�'HFHPEHU��������� ������ � ��� � ������� ² � ������� � � ����� � ������ � ������� 
1HW�LQFRPH ² ² ² ² ² � ������ ² ������ ������ 
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ ² ² ² ² ² ������ ������ ² ������ 
8QUHDOL]HG�JDLQ�RQ�ORQJ�WHUP�LQYHVWPHQWV��QHW
RI�GHIHUUHG�WD[HV�RI������ ² ² ² ² ² ����� ����� ² ����� 
8QIXQGHG�SHQVLRQ�OLDELOLW\��QHW�RI�GHIHUUHG 
WD[HV�RI������� ² ² ² ² ² ��� ��� ² ��� 
&RPSUHKHQVLYH�LQFRPH ² ² ² ² ² � ������ ² ² ² 

6WRFN�EDVHG�FRPSHQVDWLRQ �� ² ² ² ��� � ² ² ��� 
,VVXDQFH�RI�UHVWULFWHG�VKDUHV��QHW�RI�VKDUHV 
UHPLWWHG ���� ² ����� ² ² � ² ² ����� 
6KDUHV�KHOG�XQGHU�HPSOR\HH�SDUWLFLSDWLRQ�SODQ ² ² ² ������� ² � ² ² ������� 
([HUFLVH�RI�VWRFN�RSWLRQV �� � ² ² ��� � ² ² ��� 
,VVXDQFH�RI�FRPPRQ�VWRFN��QHW�RI�LVVXDQFH 
FRVWV ����� �� ² ² ������� � ² ² ������� 
7D[�EHQHILW�RQ�H[HUFLVH�RI�VWRFN�RSWLRQV ² ² ² ² ��� � ² ² ��� 
(PSOR\HH�VWRFN�SXUFKDVH�SODQ ��� ² ² ² ����� � ² ² ����� 
%DODQFH�DW�'HFHPEHU��������� ������ � ��� � ������� � ������� � ������� � � ������ � ������� � ������� 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV� 



��
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�LQ�WKRXVDQGV�
 

� 

� 

&RPPRQ�6WRFN 
1XPEHU�RI 
6KDUHV 

������3DU 
9DOXH 

� 
7UHDVXU\ 
6WRFN 

6KDUHV�+HOG 
8QGHU 
(PSOR\HH
3DUWLFLSDWLRQ 
3ODQ 

$GGLWLRQDO 
3DLG�LQ 
&DSLWDO 

� 
&RPSUHKHQVLYH 
,QFRPH 

$FFXPXODWHG� 
2WKHU� 

&RPSUHKHQVLYH 
,QFRPH� 

� 
$FFXPXODWHG 
(DUQLQJV 

7RWDO 
6WRFNKROGHUV
 
(TXLW\ 

%DODQFH�DW�'HFHPEHU��������� ������ � ��� � ������� � ������� � ������� � � ������ � ������� � ������� 
1HW�LQFRPH ² ² ² ² ² � ������� ² ������� ������� 
&KDQJH�LQ�XQUHDOL]HG�JDLQ��ORVV��RI�DYDLODEOH�IRU
VDOH�VHFXULWLHV��QHW�RI�WD[HV ² ² ² ² ² ����� ����� ² ����� 
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ � � � � � ������ ������ ² ������ 
8QIXQGHG�SHQVLRQ�OLDELOLW\��QHW�RI�GHIHUUHG�WD[HV
RI����� ² ² ² ² ² ���� ���� ² ���� 
&RPSUHKHQVLYH�LQFRPH ² ² ² ² ² � ������� ² ² ² 
6WRFN�EDVHG�FRPSHQVDWLRQ �� ² ² ² ����� � ² ² ����� 
,VVXDQFH�RI�UHVWULFWHG�VKDUHV��QHW�RI�VKDUHV�UHPLWWHG ���� ² ����� ² ² � ² ² ����� 
6KDUHV�KHOG�XQGHU�HPSOR\HH�SDUWLFLSDWLRQ�SODQ ² ² ² ��� ² � ² ² ��� 
([HUFLVH�RI�VWRFN�RSWLRQV ��� � ² ² ��� � ² ² ��� 
,VVXDQFH�RI�DFTXLVLWLRQ�UHODWHG�FRPPRQ�VWRFN��QHW� 
RI�LVVXDQFH�FRVWV�RSWLRQV �� ² ² ² ����� � ² ² ����� 
1HW�WD[�EHQHILW�RQ�H[HUFLVH�RI�VWRFN�RSWLRQV ² ² ² ² ����� � ² ² ����� 
(PSOR\HH�VWRFN�SXUFKDVH�SODQ ��� ² ² ² ����� � ² ² ����� 
%DODQFH�DW�'HFHPEHU��������� ������ ��� ������� ����� ������� � ������ ������� ������� 
1HW�LQFRPH ² ² ² ² ² � ������� ² ������� ������� 
(OLPLQDWLRQ�RI�WUHDVXU\�VWRFN ����� ������� ² 

&KDQJH�LQ�XQUHDOL]HG�JDLQ��ORVV��RI�DYDLODEOH�IRU
VDOH�VHFXULWLHV��QHW�RI�WD[HV ² ² ² ² ² ��� ��� ² ��� 
5HFODVVLILFDWLRQ�RI�JDLQV�RQ�DYDLODEOH�IRU�VDOH 
VHFXULWLHV�UHFRJQL]HG�GXULQJ�WKH�\HDU���QHW�RI�WD[HV
RI������ ² ² ² ² ² ������� ������� ² ������� 
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ � � � � � �������� �������� ² �������� 
8QIXQGHG�SHQVLRQ�OLDELOLW\��QHW�RI�GHIHUUHG�WD[HV
RI����� ² ² ² ² ² ����� ����� ² ����� 
&RPSUHKHQVLYH�LQFRPH ² ² ² ² ² � ������� ² ² ² 
6WRFN�EDVHG�FRPSHQVDWLRQ ��� ² ² ² ����� � ² ² ����� 
,VVXDQFH�RI�UHVWULFWHG�VKDUHV��QHW�RI�VKDUHV�UHPLWWHG ���� ² ² ² ������� � ² ² ������� 
6KDUHV�KHOG�XQGHU�HPSOR\HH�SDUWLFLSDWLRQ�SODQ ² ² ² ��� ² � ² ² ��� 
([HUFLVH�RI�VWRFN�RSWLRQV �� � ² ² ����� � ² ² ����� 
1HW�WD[�EHQHILW�RQ�H[HUFLVH�RI�VWRFN�EDVHG�DZDUGV ² ² ² ² ����� � ² ² ����� 
(PSOR\HH�VWRFN�SXUFKDVH�SODQ �� ² ² ² ����� � ² ² ����� 
%DODQFH�DW�'HFHPEHU��������� ������ � ��� � ² � ����� � ������� � � ������ � ������� � ������� 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
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&OHDQ�+DUERUV��,QF���WKURXJK�LWV�VXEVLGLDULHV��FROOHFWLYHO\��WKH��&RPSDQ\����LV�D�OHDGLQJ�SURYLGHU�RI�HQYLURQPHQWDO�� 
HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�WKURXJKRXW�1RUWK�$PHULFD�DQG�LV�WKH�ODUJHVW�RSHUDWRU�RI�QRQ�QXFOHDU�KD]DUGRXV�ZDVWH�WUHDWPHQW� 
IDFLOLWLHV�LQ�1RUWK�$PHULFD��7KH�&RPSDQ\�KDV�D�QHWZRUN�RI�PRUH�WKDQ�����VHUYLFH�ORFDWLRQV��LQFOXGLQJ����DFWLYH�KD]DUGRXV� 
ZDVWH�PDQDJHPHQW�SURSHUWLHV��7KHVH�SURSHUWLHV�LQFOXGH�VL[�LQFLQHUDWLRQ�IDFLOLWLHV��QLQH�FRPPHUFLDO�ODQGILOOV��VHYHQ�ZDVWHZDWHU� 
WUHDWPHQW�IDFLOLWLHV�����WUHDWPHQW��VWRUDJH�DQG�GLVSRVDO�IDFLOLWLHV���76')V����WZR�VROYHQW�UHF\FOLQJ�IDFLOLWLHV�DQG�HLJKW�ORFDWLRQV� 
VSHFLDOL]LQJ�LQ�SRO\FKORULQDWHG�ELSKHQ\OV���3&%���PDQDJHPHQW�DQG�RLO�VWRUDJH�DQG�UHF\FOLQJ��6RPH�RI�WKH�&RPSDQ\
V� 
SURSHUWLHV�RIIHU�PXOWLSOH�FDSDELOLWLHV��,Q�DGGLWLRQ��WKH�&RPSDQ\�KDV�����VHUYLFH�FHQWHUV��VDWHOOLWH�DQG�VXSSRUW�ORFDWLRQV�DQG� 
FRUSRUDWH�DQG�UHJLRQDO�RIILFHV��7KHVH�SURSHUWLHV�DUH�ORFDWHG�LQ����8�6��VWDWHV��VHYHQ�&DQDGLDQ�SURYLQFHV��0H[LFR�DQG�3XHUWR� 
5LFR��7KH�&RPSDQ\�DOVR�RSHUDWHV�LQWHUQDWLRQDO�ORFDWLRQV�LQ�%XOJDULD��&KLQD��6LQJDSRUH��6ZHGHQ��7KDLODQG�DQG�WKH�8QLWHG� 
.LQJGRP��� 

,Q�SUHSDULQJ�WKH�DFFRPSDQ\LQJ�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��WKH�&RPSDQ\�KDV�UHYLHZHG��DV�GHWHUPLQHG� 
QHFHVVDU\�E\�WKH�&RPSDQ\
V�PDQDJHPHQW��HYHQWV�WKDW�KDYH�RFFXUUHG�DIWHU�'HFHPEHU�����������XQWLO�WKH�LVVXDQFH�RI�WKH� 
ILQDQFLDO�VWDWHPHQWV�� 

����6,*1,),&$17�$&&2817,1*�32/,&,(6 

7KH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�UHIOHFW�WKH�DSSOLFDWLRQ�RI�FHUWDLQ�VLJQLILFDQW� 
DFFRXQWLQJ�SROLFLHV�DV�GHVFULEHG�EHORZ� 

Principles of Consolidation 

7KH�DFFRPSDQ\LQJ�FRQVROLGDWHG�VWDWHPHQWV�LQFOXGH�WKH�DFFRXQWV�RI�&OHDQ�+DUERUV��,QF��DQG�LWV�PDMRULW\�RZQHG� 
VXEVLGLDULHV��$OO�LQWHUFRPSDQ\�DFFRXQWV�DQG�WUDQVDFWLRQV�KDYH�EHHQ�HOLPLQDWHG�LQ�FRQVROLGDWLRQ� 

Use of Estimates 

7KH�SUHSDUDWLRQ�RI�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH� 
8QLWHG�6WDWHV�RI�$PHULFD�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV��ZKLFK�DUH�HYDOXDWHG�RQ�DQ�RQJRLQJ�EDVLV�� 
WKDW�DIIHFW�WKH�DPRXQWV�UHSRUWHG�LQ�WKH�&RPSDQ\
V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DQG�DFFRPSDQ\LQJ�QRWHV��0DQDJHPHQW� 
EDVHV�LWV�HVWLPDWHV�RQ�KLVWRULFDO�H[SHULHQFH�DQG�RQ�YDULRXV�RWKHU�DVVXPSWLRQV�LW�EHOLHYHV�WR�EH�UHDVRQDEOH�DW�WKH�WLPH�XQGHU�WKH� 
FLUFXPVWDQFHV��WKH�UHVXOWV�RI�ZKLFK�IRUP�WKH�EDVLV�IRU�PDNLQJ�MXGJPHQWV�DERXW�WKH�FDUU\LQJ�YDOXHV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG� 
GLVFORVXUH��LI�DQ\��RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�DQG�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�DQG�H[SHQVHV��$FWXDO�UHVXOWV�FRXOG�GLIIHU� 
IURP�WKRVH�HVWLPDWHV�DQG�MXGJPHQWV� 

Reclassifications 

'XULQJ�WKH�TXDUWHU�HQGHG�0DUFK�����������WKH�&RPSDQ\�UH�DOLJQHG�LWV�PDQDJHPHQW�UHSRUWLQJ�VWUXFWXUH��8QGHU�WKH�QHZ� 
VWUXFWXUH��WKH�&RPSDQ\
V�RSHUDWLRQV�DUH�PDQDJHG�LQ�IRXU�VHJPHQWV��7HFKQLFDO�6HUYLFHV��)LHOG�6HUYLFHV��,QGXVWULDO�6HUYLFHV�DQG� 
2LO�DQG�*DV�)LHOG�6HUYLFHV��7KH�QHZ�VHJPHQW��2LO�DQG�*DV�)LHOG�6HUYLFHV��FRQVLVWV�RI�WKH�SUHYLRXV�([SORUDWLRQ�6HUYLFHV� 
VHJPHQW��DV�ZHOO�DV�FHUWDLQ�GHSDUWPHQWV�WKDW�ZHUH�UH�DVVLJQHG�IURP�WKH�,QGXVWULDO�6HUYLFHV�VHJPHQW��,Q�DGGLWLRQ��FHUWDLQ� 
GHSDUWPHQWV�IURP�WKH�)LHOG�6HUYLFHV�VHJPHQW�ZHUH�UH�DVVLJQHG�WR�WKH�,QGXVWULDO�6HUYLFHV�VHJPHQW��$FFRUGLQJO\��WKH�&RPSDQ\� 
UH�DOLJQHG�DQG�UH�DOORFDWHG�GHSDUWPHQWDO�FRVWV�EHLQJ�DOORFDWHG�DPRQJ�WKH�VHJPHQWV�WR�VXSSRUW�WKHVH�PDQDJHPHQW�UHSRUWLQJ� 
FKDQJHV��7KH�&RPSDQ\�KDV�UHFDVW�WKH�SULRU�SHULRG�VHJPHQW�LQIRUPDWLRQ�WR�FRQIRUP�WR�WKH�FXUUHQW�\HDU�SUHVHQWDWLRQ�� 

Stock Split 

2Q�-XQH����������WKH�&RPSDQ\
V�%RDUG�RI�'LUHFWRUV�DXWKRUL]HG�D�WZR�IRU�RQH�VWRFN�VSOLW�RI�WKH�&RPSDQ\
V�FRPPRQ�VWRFN� 
LQ�WKH�IRUP�RI�D�VWRFN�GLYLGHQG�RI�RQH�VKDUH�IRU�HDFK�RXWVWDQGLQJ�VKDUH��7KH�VWRFN�GLYLGHQG�ZDV�SDLG�RQ�-XO\����������WR� 
KROGHUV�RI�UHFRUG�DW�WKH�FORVH�RI�EXVLQHVV�RQ�-XO\����������7KH�VWRFN�VSOLW�IROORZHG�WKH�DSSURYDO��DW�WKH�&RPSDQ\
V������DQQXDO� 
PHHWLQJ�RI�VWRFNKROGHUV��RI�D�SURSRVDO�WR�LQFUHDVH�WKH�&RPSDQ\
 V�DXWKRUL]HG�VKDUHV�RI�FRPPRQ�VWRFN�IURP����PLOOLRQ�WR���� 
PLOOLRQ��7KH�VWRFN�VSOLW�GLG�QRW�FKDQJH�WKH�SURSRUWLRQDWH�LQWHUHVW�WKDW�D�VWRFNKROGHU�PDLQWDLQHG�LQ�WKH�&RPSDQ\��$OO�VKDUH�DQG� 
SHU�VKDUH�LQIRUPDWLRQ��LQFOXGLQJ�RSWLRQV��UHVWULFWHG�DQG�SHUIRUPDQFH�VWRFN�DZDUGV��VWRFN�RSWLRQ�H[HUFLVHV��HPSOR\HH�VWRFN� 
SXUFKDVH�SODQ�SXUFKDVHV��FRPPRQ�VWRFN�DQG�DGGLWLRQDO�SDLG�LQ�FDSLWDO�DFFRXQWV�RQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV�DQG� 
FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�DQG�VWRFNKROGHUV
�HTXLW\��KDYH�EHHQ�UHWURDFWLYHO\�DGMXVWHG�WR�UHIOHFW�WKH�WZR�IRU�RQH�VWRFN� 
VSOLW��,Q�DGGLWLRQ��DZDUGV�JUDQWHG�DQG�ZHLJKWHG�DYHUDJH�IDLU�YDOXH�RI�DZDUGV�JUDQWHG�LQ�1RWH�����³6WRFN�%DVHG�&RPSHQVDWLRQ� 

��
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DQG�(PSOR\HH�3DUWLFLSDWLRQ�3ODQ�´�KDYH�DOVR�EHHQ�UHWURDFWLYHO\�DGMXVWHG� 

Cash, Cash Equivalents and Uncashed Checks 

7KH�&RPSDQ\�FODVVLILHV�DOO�KLJKO\�OLTXLG�LQVWUXPHQWV�SXUFKDVHG�ZLWK�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�DV�FDVK� 
HTXLYDOHQWV� 

7KH�&RPSDQ\
V�FDVK�PDQDJHPHQW�SURJUDP�ZLWK�LWV�UHYROYLQJ�FUHGLW�OHQGHU�DOORZV�IRU�WKH�PDLQWHQDQFH�RI�D�]HUR�EDODQFH� 
LQ�WKH�8�6��EDQN�GLVEXUVHPHQW�DFFRXQWV�WKDW�DUH�XVHG�WR�LVVXH�YHQGRU�DQG�SD\UROO�FKHFNV��7KH�SURJUDP�FDQ�UHVXOW�LQ�FKHFNV� 
RXWVWDQGLQJ�LQ�H[FHVV�RI�EDQN�EDODQFHV�LQ�WKH�GLVEXUVHPHQW�DFFRXQWV��:KHQ�FKHFNV�DUH�SUHVHQWHG�WR�WKH�EDQN�IRU�SD\PHQW��FDVK� 
GHSRVLWV�LQ�DPRXQWV�VXIILFLHQW�WR�IXQG�WKH�FKHFNV�DUH�PDGH��DW�WKH�&RPSDQ\
V�GLVFUHWLRQ��HLWKHU�IURP�IXQGV�SURYLGHG�E\�RWKHU� 
DFFRXQWV�RU�XQGHU�WKH�WHUPV�RI�WKH�&RPSDQ\
V�UHYROYLQJ�FUHGLW�IDFLOLW\��7KHUHIRUH��XQWLO�FKHFNV�DUH�SUHVHQWHG�IRU�SD\PHQW��WKHUH� 
LV�QR�ULJKW�RI�RIIVHW�E\�WKH�EDQN�DQG�WKH�&RPSDQ\�FRQWLQXHV�WR�KDYH�FRQWURO�RYHU�FDVK�UHODWLQJ�WR�ERWK�UHOHDVHG�DV�ZHOO�DV� 
XQUHOHDVHG�FKHFNV��&KHFNV�WKDW�KDYH�EHHQ�ZULWWHQ�WR�YHQGRUV�RU�HPSOR\HHV�EXW�KDYH�QRW�\HW�EHHQ�SUHVHQWHG�IRU�SD\PHQW�DW�WKH� 
&RPSDQ\
V�EDQN�DUH�FODVVLILHG�DV�XQFDVKHG�FKHFNV�DV�SDUW�RI�DFFRXQWV�SD\DEOH�DQG�DGGHG�EDFN�WR�FDVK�EDODQFHV� 

Marketable Securities 

7KH�&RPSDQ\�KDV�FODVVLILHG�LWV�PDUNHWDEOH�VHFXULWLHV�DV�DYDLODEOH�IRU�VDOH�DQG��DFFRUGLQJO\��FDUULHV�VXFK�VHFXULWLHV�DW�IDLU� 
YDOXH��8QUHDOL]HG�JDLQV�DQG�ORVVHV�DUH�UHSRUWHG��QHW�RI�WD[��DV�D�FRPSRQHQW�RI�VWRFNKROGHUV
�HTXLW\� 

Allowances for Doubtful Accounts 

2Q�D�UHJXODU�EDVLV��WKH�&RPSDQ\�HYDOXDWHV�LWV�DFFRXQWV�UHFHLYDEOH�DQG�HVWDEOLVKHV�WKH�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV� 
EDVHG�RQ�DQ�HYDOXDWLRQ�RI�KLVWRULFDO�FROOHFWLRQ�WUHQGV��FXVWRPHU�FRQFHQWUDWLRQ��FXVWRPHU�FUHGLW�UDWLQJV��FXUUHQW�HFRQRPLF�WUHQGV� 
DQG�FKDQJHV�LQ�FXVWRPHU�SD\PHQW�SDWWHUQV� 

Credit Concentration 

&RQFHQWUDWLRQ�RI�FUHGLW�ULVNV�LQ�DFFRXQWV�UHFHLYDEOH�LV�OLPLWHG�GXH�WR�WKH�ODUJH�QXPEHU�RI�FXVWRPHUV�FRPSULVLQJ�WKH� 
&RPSDQ\
V�FXVWRPHU�EDVH�WKURXJKRXW�1RUWK�$PHULFD�DQG�LQWHUQDWLRQDOO\��7KH�&RPSDQ\�PDLQWDLQV�VWULFW�SROLFLHV�RYHU�FUHGLW� 
H[WHQVLRQ�WKDW�LQFOXGH�FUHGLW�HYDOXDWLRQV��FUHGLW�OLPLWV�DQG�FROOHFWLRQ�PRQLWRULQJ�SURFHGXUHV�RQ�D�FXVWRPHU�E\�FXVWRPHU�EDVLV�� 
+RZHYHU��WKH�&RPSDQ\�JHQHUDOO\�GRHV�QRW�UHTXLUH�FROODWHUDO�EHIRUH�VHUYLFHV�DUH�SHUIRUPHG��7KH�&RPSDQ\�HVWDEOLVKHV�DQ� 
DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�HDFK�PRQWK�EDVHG�RQ�VSHFLILF�UHYLHZ�RI�SDUWLFXODU�EDODQFHV�DQG�FXVWRPHUV��WKH�FUHGLW�ULVN� 
DSSOLFDEOH�WR�SDUWLFXODU�FXVWRPHUV��KLVWRULFDO�FROOHFWLRQ�WUHQGV��DJH�RI�RXWVWDQGLQJ�UHFHLYDEOHV��H[LVWLQJ�HFRQRPLF�FRQGLWLRQV�DQG� 
RWKHU�LQIRUPDWLRQ�DV�GHHPHG�DSSOLFDEOH��3DVW�GXH�UHFHLYDEOH�EDODQFHV�DUH�ZULWWHQ�RII�ZKHQ�WKH�&RPSDQ\
V�LQWHUQDO�FROOHFWLRQ� 
HIIRUWV�KDYH�EHHQ�GHHPHG�XQVXFFHVVIXO�LQ�FROOHFWLQJ�WKH�RXWVWDQGLQJ�EDODQFH�GXH��$V�RI�'HFHPEHU����������DQG�������QR� 
LQGLYLGXDO�FXVWRPHU�DFFRXQWHG�IRU�PRUH�WKDQ�����RI�QHW�DFFRXQWV�UHFHLYDEOH��'XULQJ�HDFK�RI�WKH�\HDUV�HQGHG�'HFHPEHU����� 
�����������DQG�������QR�LQGLYLGXDO�FXVWRPHU�DFFRXQWHG�IRU�PRUH�WKDQ�����RI�WRWDO�UHYHQXHV� 

Unbilled Receivables 

7KH�&RPSDQ\�UHFRJQL]HV�XQELOOHG�DFFRXQWV�UHFHLYDEOH�IRU�VHUYLFH�DQG�GLVSRVDO�WUDQVDFWLRQV�UHQGHUHG�EXW�QRW�LQYRLFHG�WR� 
WKH�FXVWRPHU�E\�WKH�HQG�RI�WKH�SHULRG� 

Prepaid Expenses and Other Current Assets 

3UHSDLG�H[SHQVHV�DQG�RWKHU�FXUUHQW�DVVHWV�FRQVLVW�SULPDULO\�RI�SUHSD\PHQWV�IRU�YDULRXV�VHUYLFHV��UHIXQGDEOH�GHSRVLWV��DQG� 
LQFRPH�WD[HV�UHFHLYDEOH��,QFOXGHG�LQ�WKH�EDODQFH�DV�RI�'HFHPEHU����������ZDV�������PLOOLRQ�LQ�LQFRPH�WD[HV�UHFHLYDEOH�� 

Supplies Inventories 

6XSSOLHV�LQYHQWRULHV�FRQVLVW�SULPDULO\�RI�VXSSOLHV�DQG�UHSDLU�SDUWV�H[SHFWHG�WR�EH�XVHG�LQ�WKH�RSHUDWLQJ�F\FOH��ZKLFK�DUH� 
VWDWHG�DW�WKH�ORZHU�RI�FRVW�RU�PDUNHW��7KH�&RPSDQ\�SHULRGLFDOO\�UHYLHZV�LWV�LQYHQWRULHV�IRU�REVROHWH�RU�XQVDOHDEOH�LWHPV�DQG� 
DGMXVWV�LWV�FDUU\LQJ�YDOXH�WR�UHIOHFW�HVWLPDWHG�UHDOL]DEOH�YDOXHV� 

Property, Plant and Equipment (excluding landfill assets) 

3URSHUW\��SODQW�DQG�HTXLSPHQW�DUH�VWDWHG�DW�FRVW�DQG�LQFOXGH�DPRXQWV�FDSLWDOL]HG�XQGHU�FDSLWDO�OHDVH�REOLJDWLRQV�� 
([SHQGLWXUHV�IRU�PDMRU�UHQHZDOV�DQG�LPSURYHPHQWV�ZKLFK�H[WHQG�WKH�OLIH�RI�WKH�DVVHW�DUH�FDSLWDOL]HG��,WHPV�RI�DQ�RUGLQDU\� 

��
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UHSDLU�RU�PDLQWHQDQFH�QDWXUH�DUH�FKDUJHG�GLUHFWO\�WR�RSHUDWLQJ�H[SHQVH�DV�LQFXUUHG��'XULQJ�WKH�FRQVWUXFWLRQ�DQG�GHYHORSPHQW� 
SHULRG�RI�DQ�DVVHW��WKH�FRVWV�LQFXUUHG��LQFOXGLQJ�DSSOLFDEOH�LQWHUHVW�FRVWV��DUH�FODVVLILHG�DV�FRQVWUXFWLRQ�LQ�SURJUHVV��,QWHUHVW�LQ� 
WKH�DPRXQW�RI������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ�ZDV�FDSLWDOL]HG�WR�IL[HG�DVVHWV�GXULQJ�WKH�\HDUV�HQGHG�'HFHPEHU����� 
�����������DQG�������UHVSHFWLYHO\��'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�H[SHQVH�ZDV�������PLOOLRQ��������PLOOLRQ�DQG�������PLOOLRQ� 
IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG�������UHVSHFWLYHO\� 

7KH�&RPSDQ\�GHSUHFLDWHV�DQG�DPRUWL]HV�WKH�FRVW�RI�WKHVH�DVVHWV��XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�DV�IROORZV� 

$VVHW�&ODVVLILFDWLRQ � (VWLPDWHG�8VHIXO�/LIH 

%XLOGLQJV�DQG�EXLOGLQJ�LPSURYHPHQWV � � 
%XLOGLQJV � ��±���\HDUV 
/DQG��OHDVHKROG�DQG�EXLOGLQJ�LPSURYHPHQWV � �±���\HDUV 
&DPS�HTXLSPHQW � ��±���\HDUV 
9HKLFOHV � �±���\HDUV 
(TXLSPHQW 
&DSLWDOL]HG�VRIWZDUH�DQG�FRPSXWHU
HTXLSPHQW � ��\HDUV 
6RODU�HTXLSPHQW ���\HDUV 
&RQWDLQHUV�DQG�UDLOFDUV � ��±���\HDUV 
$OO�RWKHU�HTXLSPHQW � �±���\HDUV 
)XUQLWXUH�DQG�IL[WXUHV � �±��\HDUV 

/DQG��OHDVHKROG�DQG�EXLOGLQJ�LPSURYHPHQWV�KDYH�D�ZHLJKWHG�DYHUDJH�OLIH�RI�����\HDUV� 

&DPS�HTXLSPHQW�FRQVLVWV�RI�LQGXVWULDO�ORGJLQJ�IDFLOLWLHV�WKDW�DUH�XWLOL]HG�WR�SURYLGH�ORGJLQJ�VHUYLFHV�WR�FRPSDQLHV�LQ�WKH� 
UHILQHU\�DQG�SHWURFKHPLFDO�LQGXVWULHV� 

6RODU�HTXLSPHQW�FRQVLVWV�RI�D�VRODU�DUUD\�WKDW�LV�XVHG�WR�SURYLGH�HOHFWULF�SRZHU�IRU�D�FRQWLQXRXVO\�RSHUDWLQJ�JURXQGZDWHU� 
GHFRQWDPLQDWLRQ�SXPS�DQG�WUHDWPHQW�V\VWHP�DW�D�FORVHG�DQG�FDSSHG�ODQGILOO�ORFDWHG�LQ�1HZ�-HUVH\��7KH�VRODU�DUUD\�ZDV� 
LQVWDOOHG�DQG�EHFDPH�RSHUDEOH�GXULQJ�WKH�VHFRQG�TXDUWHU�RI������ 

7KH�&RPSDQ\�UHFRJQL]HV�DQ�LPSDLUPHQW�LQ�WKH�FDUU\LQJ�YDOXH�RI�ORQJ�OLYHG�DVVHWV�ZKHQ�WKH�H[SHFWHG�IXWXUH�XQGLVFRXQWHG� 
FDVK�IORZV�GHULYHG�IURP�WKH�DVVHWV�DUH�OHVV�WKDQ�WKHLU�FDUU\LQJ�YDOXH��)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG������� 
WKH�&RPSDQ\�GLG�QRW�UHFRUG�LPSDLUPHQW�FKDUJHV�UHODWHG�WR�ORQJ�OLYHG�DVVHWV��,Q�WKH�IRXUWK�TXDUWHU�RI�������WKH�&RPSDQ\� 
WHPSRUDULO\�LGOHG�IRU�DSSUR[LPDWHO\����PRQWKV�WKH�&RPSDQ\
V�KD]DUGRXV�ZDVWH�LQFLQHUDWRU�LQ�9LOOH�0HUFLHU��4XHEHF��7KH� 
&RPSDQ\�SHUIRUPHG�DQ�DQDO\VLV�RI�WKH�ORQJ�OLYHG�DVVHWV�DQG�FRQFOXGHG�WKDW�WKHUH�ZDV�QR�LPSDLUPHQW�IURP�WKH�WHPSRUDU\�LGOLQJ� 
RI�WKH�LQFLQHUDWRU��7KH�&RPSDQ\�ZLOO�FRQWLQXH�WR�DVVHVV�DOO�RI�LWV�ORQJ�OLYHG�DVVHWV�IRU�LPSDLUPHQW�DV�QHFHVVDU\�� 

Goodwill and Intangible Assets 

*RRGZLOO�LV�FRPSULVHG�RI�WKH�SXUFKDVH�SULFH�RI�EXVLQHVV�DFTXLVLWLRQV�LQ�H[FHVV�RI�WKH�IDLU�YDOXH�DVVLJQHG�DW�DFTXLVLWLRQ�WR� 
WKH�QHW�WDQJLEOH�DQG�LGHQWLILDEOH�LQWDQJLEOH�DVVHWV�DFTXLUHG��*RRGZLOO�LV�QRW�DPRUWL]HG�EXW�LV�UHYLHZHG�IRU�LPSDLUPHQW�DQQXDOO\�� 
RU�ZKHQ�HYHQWV�RU�FKDQJHV�LQ�WKH�EXVLQHVV�HQYLURQPHQW�LQGLFDWH�WKDW�WKH�FDUU\LQJ�YDOXH�RI�WKH�UHSRUWLQJ�XQLW�PD\�H[FHHG�LWV�IDLU� 
YDOXH� 

3HUPLWV�DUH�UHFRUGHG�DW�KLVWRULFDO�FRVW�DQG�RWKHU�LQWDQJLEOH�DVVHWV�DUH�UHFRUGHG�DW�IDLU�YDOXH��3HUPLWV�UHODWLQJ�WR�ODQGILOOV� 
DUH�DPRUWL]HG�RQ�D�XQLWV�RI�FRQVXPSWLRQ�EDVLV��$OO�RWKHU�SHUPLWV�DUH�DPRUWL]HG�RYHU�SHULRGV�UDQJLQJ�IURP���WR����\HDUV�RQ�D� 
VWUDLJKW�OLQH�EDVLV��3HUPLWV�FRQVLVW�RI�WKH�YDOXH�RI�SHUPLWV�DFTXLUHG�LQ�D�EXVLQHVV�FRPELQDWLRQ�DQG�GLUHFW�FRVWV�UHODWHG�WR� 
REWDLQLQJ�VXFK�SHUPLWV�VXFK�DV�OHJDO�IHHV��VLWH�VXUYH\V��HQJLQHHULQJ�FRVWV�DQG�RWKHU�H[SHQVHV��,Q�DGGLWLRQ��WKH�&RPSDQ\�KDV� 
FDSLWDOL]HG�OHJDO�FRVWV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�GHIHQVH�RI�WKH�&RPSDQ\
V�ULJKW�WR�DFFHSW�D�QHZ�W\SH�RI�ZDVWH�DW�RQH�RI�LWV� 
IDFLOLWLHV�XQGHU�D�YDOLGO\�LVVXHG�SHUPLW��2WKHU�LQWDQJLEOH�DVVHWV�FRQVLVW�RI�FXVWRPHU�UHODWLRQVKLSV��DFTXLUHG�WUDGH�QDPHV��DQG� 
QRQ�FRPSHWH�DJUHHPHQWV��2WKHU�LQWDQJLEOH�DVVHWV�DUH�DPRUWL]HG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKHLU�UHVSHFWLYH�XVHIXO�OLYHV��ZKLFK� 
UDQJH�IURP���WR����\HDUV��$PRUWL]DWLRQ�H[SHQVH�ZDV�������PLOOLRQ��������PLOOLRQ�DQG������PLOOLRQ�IRU�WKH�\HDUV�HQGHG� 
'HFHPEHU����������������DQG�������UHVSHFWLYHO\� 

/RQJ�OLYHG�WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV�RWKHU�WKDQ�JRRGZLOO�DUH�UHYLHZHG�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FKDQJHV�LQ� 

��
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FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKHLU�QHW�ERRN�YDOXH�PD\�QRW�EH�HQWLUHO\�UHFRYHUDEOH��:KHQ�VXFK�IDFWRUV�DQG�FLUFXPVWDQFHV�H[LVW�� 
PDQDJHPHQW�FRPSDUHV�WKH�SURMHFWHG�XQGLVFRXQWHG�IXWXUH�FDVK�IORZV�DVVRFLDWHG�ZLWK�WKH�UHODWHG�DVVHW�RU�JURXS�RI�DVVHWV�RYHU� 
WKHLU�HVWLPDWHG�XVHIXO�OLYHV�DJDLQVW�WKHLU�UHVSHFWLYH�FDUU\LQJ�DPRXQWV��,PSDLUPHQW��LI�DQ\��LV�EDVHG�RQ�WKH�H[FHVV�RI�WKH�FDUU\LQJ� 
DPRXQW�RYHU�WKH�IDLU�YDOXH�RI�WKRVH�DVVHWV�DQG�LV�UHFRUGHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�GHWHUPLQDWLRQ�ZDV�PDGH��$Q\�UHVXOWLQJ� 
LPSDLUPHQW�ORVVHV�UHFRUGHG�E\�WKH�&RPSDQ\�FRXOG�KDYH�DQ�DGYHUVH�LPSDFW�RQ�WKH�&RPSDQ\
V�UHVXOWV�RI�RSHUDWLRQV�E\�HLWKHU� 
GHFUHDVLQJ�QHW�LQFRPH�RU�LQFUHDVLQJ�QHW�ORVV��7KHUH�ZHUH�QR�LPSDLUPHQW�FKDUJHV�GXULQJ�WKH�\HDUV�HQGHG�'HFHPEHU����������� 
�����DQG������ 

� 7KH�&RPSDQ\�DOVR�DVVHVVHV�JRRGZLOO�IRU�LPSDLUPHQW�DW�OHDVW�RQ�DQ�DQQXDO�EDVLV�DV�RI�'HFHPEHU����E\�FRPSDULQJ�WKH�IDLU� 
YDOXH�RI�HDFK�UHSRUWLQJ�XQLW�WR�LWV�FDUU\LQJ�YDOXH��LQFOXGLQJ�JRRGZLOO��7KH�&RPSDQ\�FRQGXFWHG�LWV�DQQXDO�LPSDLUPHQW�WHVW�RI� 
JRRGZLOO�DV�RI�'HFHPEHU����������DQG�GHWHUPLQHG�WKDW�QR�DGMXVWPHQW�WR�WKH�FDUU\LQJ�YDOXH�RI�JRRGZLOO�IRU�DQ\�UHSRUWLQJ�XQLW� 
ZDV�QHFHVVDU\�EHFDXVH�WKH�IDLU�YDOXH�RI�WKH�&RPSDQ\
V�7HFKQLFDO�6HUYLFHV��)LHOG�6HUYLFHV��,QGXVWULDO�6HUYLFHV�DQG�2LO�DQG�*DV� 
)LHOG�6HUYLFHV�VHJPHQWV�VLJQLILFDQWO\�H[FHHGHG�WKHLU�UHVSHFWLYH�FDUU\LQJ�YDOXHV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�IXWXUH�HYHQWV� 
ZLOO�QRW�UHVXOW�LQ�DQ�LPSDLUPHQW�RI�JRRGZLOO�� 

Leases 

7KH�&RPSDQ\�OHDVHV�UROOLQJ�VWRFN��UDLO�FDUV��HTXLSPHQW��UHDO�HVWDWH�DQG�RIILFH�HTXLSPHQW�XQGHU�RSHUDWLQJ�OHDVHV��&HUWDLQ� 
UHDO�HVWDWH�OHDVHV�FRQWDLQ�UHQW�KROLGD\V�DQG�UHQW�HVFDODWLRQ�FODXVHV��0RVW�RI�WKH�&RPSDQ\
V�UHDO�HVWDWH�OHDVH�DJUHHPHQWV�LQFOXGH� 
UHQHZDO�SHULRGV�DW�WKH�&RPSDQ\
V�RSWLRQ��)RU�LWV�RSHUDWLQJ�OHDVHV��WKH�&RPSDQ\�UHFRJQL]HV�UHQW�KROLGD\�SHULRGV�DQG�VFKHGXOHG� 
UHQW�LQFUHDVHV�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�OHDVH�WHUP�EHJLQQLQJ�ZLWK�WKH�GDWH�WKH�&RPSDQ\�WDNHV�SRVVHVVLRQ�RI�WKH�OHDVHG� 
DVVHWV� 

Deferred Financing Costs 

'HIHUUHG�ILQDQFLQJ�FRVWV�DUH�DPRUWL]HG�RYHU�WKH�OLIH�RI�WKH�UHODWHG�GHEW�LQVWUXPHQW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�� 
$PRUWL]DWLRQ�H[SHQVH�LV�LQFOXGHG�LQ�LQWHUHVW�H[SHQVH�LQ�WKH�VWDWHPHQWV�RI�LQFRPH� 

Fair Value of Financial Instruments 

7KH�&RPSDQ\
V�ILQDQFLDO�LQVWUXPHQWV�FRQVLVW�RI�FDVK�DQG�FDVK�HTXLYDOHQWV��PDUNHWDEOH�VHFXULWLHV��UHFHLYDEOHV��WUDGH� 
SD\DEOHV��DXFWLRQ�UDWH�VHFXULWLHV�DQG�ORQJ�WHUP�GHEW��7KH�HVWLPDWHG�IDLU�YDOXH�RI�FDVK�DQG�FDVK�HTXLYDOHQWV��UHFHLYDEOHV��DQG� 
WUDGH�SD\DEOHV�DSSUR[LPDWH�WKHLU�FDUU\LQJ�YDOXH�GXH�WR�WKH�VKRUW�PDWXULW\�RI�WKHVH�LQVWUXPHQWV��7KH�IDLU�YDOXH�RI�PDUNHWDEOH� 
VHFXULWLHV�LV�UHFRUGHG�EDVHG�RQ�TXRWHG�PDUNHW�SULFHV�DQG�WKH�IDLU�YDOXH�RI�DXFWLRQ�UDWH�VHFXULWLHV�DUH�UHFRUGHG�EDVHG�RQ� 
GLVFRXQWHG�FDVK�IORZV� 

Landfill Accounting 

7KH�&RPSDQ\�DPRUWL]HV�ODQGILOO�LPSURYHPHQWV��DQG�FHUWDLQ�ODQGILOO�UHODWHG�SHUPLWV�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV��7KH� 
XQLWV�RI�FRQVXPSWLRQ�PHWKRG�LV�XVHG�WR�DPRUWL]H�ODQG��ODQGILOO�FHOO�FRQVWUXFWLRQ��DVVHW�UHWLUHPHQW�FRVWV�DQG�UHPDLQLQJ�ODQGILOO� 
FHOOV�DQG�VLWHV��7KH�&RPSDQ\�DOVR�XWLOL]HV�WKH�XQLWV�RI�FRQVXPSWLRQ�PHWKRG�WR�UHFRUG�FORVXUH�DQG�SRVW�FORVXUH�REOLJDWLRQV�IRU� 
ODQGILOO�FHOOV�DQG�VLWHV��8QGHU�WKH�XQLWV�RI�FRQVXPSWLRQ�PHWKRG��WKH�&RPSDQ\�LQFOXGHV�IXWXUH�HVWLPDWHG�FRQVWUXFWLRQ�DQG�DVVHW� 
UHWLUHPHQW�FRVWV��DV�ZHOO�DV�FRVWV�LQFXUUHG�WR�GDWH��LQ�WKH�DPRUWL]DWLRQ�EDVH�RI�WKH�ODQGILOO�DVVHWV��$GGLWLRQDOO\��ZKHUH� 
DSSURSULDWH��DV�GHVFULEHG�EHORZ��WKH�&RPSDQ\�LQFOXGHV�SUREDEOH�H[SDQVLRQ�DLUVSDFH�WKDW�KDV�\HW�WR�EH�SHUPLWWHG�LQ�WKH� 
FDOFXODWLRQ�RI�WKH�WRWDO�UHPDLQLQJ�XVHIXO�OLIH�RI�WKH�ODQGILOO� 

Landfill assets²/DQGILOO�DVVHWV�LQFOXGH�WKH�FRVWV�RI�ODQGILOO�VLWH�DFTXLVLWLRQ��SHUPLWV�DQG�FHOO�FRQVWUXFWLRQ�LQFXUUHG�WR� 
GDWH��7KHVH�DPRXQWV�DUH�UHFRUGHG�DW�FRVW��ZKLFK�LQFOXGHV�FDSLWDOL]HG�LQWHUHVW�DV�DSSOLFDEOH��/DQGILOO�DVVHWV��QHW�RI�DPRUWL]DWLRQ�� 
DUH�FRPELQHG�ZLWK�PDQDJHPHQW
V�HVWLPDWH�RI�WKH�FRVWV�UHTXLUHG�WR�FRPSOHWH�FRQVWUXFWLRQ�RI�WKH�ODQGILOO�WR�GHWHUPLQH�WKH�DPRXQW� 
WR�EH�DPRUWL]HG�RYHU�WKH�UHPDLQLQJ�HVWLPDWHG�XVHIXO�HFRQRPLF�OLIH�RI�D�VLWH��$PRUWL]DWLRQ�RI�ODQGILOO�DVVHWV�LV�UHFRUGHG�RQ�D� 
XQLWV�RI�FRQVXPSWLRQ�EDVLV��VXFK�WKDW�WKH�ODQGILOO�DVVHWV�VKRXOG�EH�FRPSOHWHO\�DPRUWL]HG�DW�WKH�GDWH�WKH�ODQGILOO�FHDVHV�DFFHSWLQJ� 
ZDVWH��$PRUWL]DWLRQ�WRWDOHG�������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG� 
������UHVSHFWLYHO\��&KDQJHV�LQ�HVWLPDWHG�FRVWV�WR�FRPSOHWH�FRQVWUXFWLRQ�DUH�DSSOLHG�SURVSHFWLYHO\�WR�WKH�DPRUWL]DWLRQ�UDWH� 

Landfill capacity²/DQGILOO�FDSDFLW\��ZKLFK�LV�WKH�EDVLV�IRU�WKH�DPRUWL]DWLRQ�RI�ODQGILOO�DVVHWV�DQG�IRU�WKH�DFFUXDO�RI�ILQDO� 
FORVXUH�DQG�SRVW�FORVXUH�REOLJDWLRQV��UHSUHVHQWV�WRWDO�SHUPLWWHG�DLUVSDFH�SOXV�XQSHUPLWWHG�DLUVSDFH�WKDW�PDQDJHPHQW�EHOLHYHV�LV� 
SUREDEOH�RI�XOWLPDWHO\�EHLQJ�SHUPLWWHG�EDVHG�RQ�HVWDEOLVKHG�FULWHULD��7KH�&RPSDQ\�DSSOLHV�WKH�IROORZLQJ�FULWHULD�IRU�HYDOXDWLQJ� 
WKH�SUREDELOLW\�RI�REWDLQLQJ�D�SHUPLW�IRU�IXWXUH�H[SDQVLRQ�DLUVSDFH�DW�H[LVWLQJ�VLWHV��ZKLFK�SURYLGHV�PDQDJHPHQW�D�EDVLV�WR� 

��
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HYDOXDWH�WKH�OLNHOLKRRG�RI�VXFFHVV�RI�XQSHUPLWWHG�H[SDQVLRQV�
 

�� 3HUVRQQHO�DUH�DFWLYHO\�ZRUNLQJ�WR�REWDLQ�WKH�SHUPLW�RU�SHUPLW�PRGLILFDWLRQV��ODQG�XVH��VWDWH��SURYLQFLDO�DQG�IHGHUDO�� 
QHFHVVDU\�IRU�H[SDQVLRQ�RI�DQ�H[LVWLQJ�ODQGILOO��DQG�SURJUHVV�LV�EHLQJ�PDGH�RQ�WKH�SURMHFW� 

�� 0DQDJHPHQW�H[SHFWV�WR�VXEPLW�WKH�DSSOLFDWLRQ�ZLWKLQ�WKH�QH[W�\HDU�DQG�WR�UHFHLYH�DOO�QHFHVVDU\�DSSURYDOV�WR�DFFHSW� 
ZDVWH�ZLWKLQ�WKH�QH[W�ILYH�\HDUV� 

�� $W�WKH�WLPH�WKH�H[SDQVLRQ�LV�LQFOXGHG�LQ�WKH�&RPSDQ\
V�HVWLPDWH�RI�WKH�ODQGILOO
V�XVHIXO�HFRQRPLF�OLIH��LW�LV�SUREDEOH� 
WKDW�WKH�UHTXLUHG�DSSURYDOV�ZLOO�EH�UHFHLYHG�ZLWKLQ�WKH�QRUPDO�DSSOLFDWLRQ�DQG�SURFHVVLQJ�WLPH�SHULRGV�IRU�DSSURYDOV�LQ� 
WKH�MXULVGLFWLRQ�LQ�ZKLFK�WKH�ODQGILOO�LV�ORFDWHG� 

�� 7KH�&RPSDQ\�RU�RWKHU�RZQHU�RI�WKH�ODQGILOO�KDV�D�OHJDO�ULJKW�WR�XVH�RU�REWDLQ�WKH�ULJKW�WR�XVH�WKH�ODQG�DVVRFLDWHG�ZLWK� 
WKH�H[SDQVLRQ�SODQ� 

�� 7KHUH�DUH�QR�VLJQLILFDQW�NQRZQ�SROLWLFDO��WHFKQLFDO��OHJDO�RU�EXVLQHVV�UHVWULFWLRQV�RU�LVVXHV�WKDW�FRXOG�LPSDLU�WKH�VXFFHVV� 
RI�VXFK�H[SDQVLRQ� 

�� $�ILQDQFLDO�IHDVLELOLW\�DQDO\VLV�KDV�EHHQ�FRPSOHWHG�DQG�WKH�UHVXOWV�GHPRQVWUDWH�WKDW�WKH�H[SDQVLRQ�ZLOO�KDYH�D�SRVLWLYH� 
ILQDQFLDO�DQG�RSHUDWLRQDO�LPSDFW�VXFK�WKDW�PDQDJHPHQW�LV�FRPPLWWHG�WR�SXUVXLQJ�WKH�H[SDQVLRQ� 

�� $GGLWLRQDO�DLUVSDFH�DQG�UHODWHG�DGGLWLRQDO�FRVWV��LQFOXGLQJ�SHUPLWWLQJ��ILQDO�FORVXUH�DQG�SRVW�FORVXUH�FRVWV��KDYH�EHHQ� 
HVWLPDWHG�EDVHG�RQ�WKH�FRQFHSWXDO�GHVLJQ�RI�WKH�SURSRVHG�H[SDQVLRQ� 

([FHSWLRQV�WR�WKH�FULWHULD�VHW�IRUWK�DERYH�PD\�EH�DSSURYHG�WKURXJK�D�ODQGILOO�VSHFLILF�DSSURYDO�SURFHVV�WKDW�LQFOXGHV� 
DSSURYDO�IURP�WKH�&RPSDQ\
V�&KLHI�)LQDQFLDO�2IILFHU�DQG�UHYLHZ�E\�WKH�$XGLW�&RPPLWWHH�RI�WKH�&RPSDQ\
V�%RDUG�RI� 
'LUHFWRUV��$V�RI�'HFHPEHU�����������WKHUH�ZDV�RQH�XQSHUPLWWHG�H[SDQVLRQ�DW�RQH�ORFDWLRQ�LQFOXGHG�LQ�WKH�&RPSDQ\
V�ODQGILOO� 
DFFRXQWLQJ�PRGHO��ZKLFK�UHSUHVHQWHG�������RI�WKH�&RPSDQ\
V�UHPDLQLQJ�DLUVSDFH�DW�WKDW�GDWH��$V�RI�'HFHPEHU����������DQG� 
������WKH�XQSHUPLWWHG�H[SDQVLRQ�ZDV�QRW�FRQVLGHUHG�DQ�H[FHSWLRQ�WR�WKH�&RPSDQ\
V�HVWDEOLVKHG�FULWHULD� 

$V�RI�'HFHPEHU�����������WKH�&RPSDQ\�KDG����DFWLYH�ODQGILOO�VLWHV��LQFOXGLQJ�WKH�&RPSDQ\
V�WZR�QRQ�FRPPHUFLDO� 
ODQGILOOV���ZKLFK�KDYH�HVWLPDWHG�UHPDLQLQJ�OLYHV��EDVHG�RQ�DQWLFLSDWHG�ZDVWH�YROXPHV�DQG�UHPDLQLQJ�KLJKO\�SUREDEOH�DLUVSDFH�� 
DV�IROORZV� 

� 
)DFLOLW\�1DPH 

� 
/RFDWLRQ 

5HPDLQLQJ 
/LYHV
�<HDUV� 

5HPDLQLQJ�+LJKO\�3UREDEOH�$LUVSDFH 
�FXELF�\DUGV���LQ�WKRXVDQGV� 

3HUPLWWHG 8QSHUPLWWHG 7RWDO 

$OWDLU 7H[DV �� ��� ² ��� 
%XWWRQZLOORZ &DOLIRUQLD �� ����� ² ����� 
'HHU�3DUN 7H[DV �� ��� ² ��� 
'HHU�7UDLO &RORUDGR �� ��� ² ��� 
*UDVV\�0RXQWDLQ 8WDK �� ����� ² ����� 
.LPEDOO 1HEUDVND �� ��� ² ��� 
/DPEWRQ 2QWDULR �� ��� ����� ����� 
/RQH�0RXQWDLQ 2NODKRPD �� ����� ² ����� 
5\OH\ $OEHUWD � ��� ² ��� 
6DZ\HU 1RUWK�'DNRWD �� ��� ² ��� 
:HVWPRUODQG &DOLIRUQLD �� ����� ² ����� 

� � ������ ����� ������ 

7KH�&RPSDQ\�KDG�����PLOOLRQ�FXELF�\DUGV�RI�SHUPLWWHG��EXW�QRW�KLJKO\�SUREDEOH��DLUVSDFH�DV�RI�'HFHPEHU����������� 
3HUPLWWHG��EXW�QRW�KLJKO\�SUREDEOH��DLUVSDFH�LV�SHUPLWWHG�DLUVSDFH�WKH�&RPSDQ\�FXUUHQWO\�GRHV�QRW�H[SHFW�WR�XWLOL]H��WKHUHIRUH�� 
WKLV�DLUVSDFH�KDV�QRW�EHHQ�LQFOXGHG�LQ�WKH�DERYH�WDEOH� 

��
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7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�UHPDLQLQJ�KLJKO\�SUREDEOH�DLUVSDFH�IURP�-DQXDU\���������WKURXJK�'HFHPEHU���������� 
�LQ�WKRXVDQGV�RI�FXELF�\DUGV�� 

���� ���� ���� 

5HPDLQLQJ�FDSDFLW\�DW�-DQXDU\��� ������ ������ ������ 
$GGLWLRQ��UHGXFWLRQ��RI�KLJKO\�SUREDEOH�DLUVSDFH ��� ����� ������� 
&RQVXPHG ������� ������� ����� 
5HPDLQLQJ�FDSDFLW\�DW�'HFHPEHU���� ������ ������ ������ 

Amortization of cell construction costs and accrual of cell closure obligations²/DQGILOOV�DUH�W\SLFDOO\�FRPSULVHG�RI�D� 
QXPEHU�RI�FHOOV��ZKLFK�DUH�FRQVWUXFWHG�ZLWKLQ�D�GHILQHG�DFUHDJH��RU�IRRWSULQW���7KH�FHOOV�DUH�W\SLFDOO\�GLVFUHWH�XQLWV��ZKLFK� 
UHTXLUH�ERWK�VHSDUDWH�FRQVWUXFWLRQ�DQG�VHSDUDWH�FDSSLQJ�DQG�FORVXUH�SURFHGXUHV��&HOO�FRQVWUXFWLRQ�FRVWV�DUH�WKH�FRVWV�UHTXLUHG�WR� 
H[FDYDWH�DQG�FRQVWUXFW�WKH�ODQGILOO�FHOO��7KHVH�FRVWV�DUH�W\SLFDOO\�DPRUWL]HG�RQ�D�XQLWV�RI�FRQVXPSWLRQ�EDVLV��VXFK�WKDW�WKH\�DUH� 
FRPSOHWHO\�DPRUWL]HG�ZKHQ�WKH�VSHFLILF�FHOO�FHDVHV�DFFHSWLQJ�ZDVWH��,Q�VRPH�LQVWDQFHV��WKH�&RPSDQ\�KDV�ODQGILOOV�WKDW�DUH� 
HQJLQHHUHG�DQG�FRQVWUXFWHG�DV��SURJUHVVLYH�WUHQFKHV���,Q�SURJUHVVLYH�WUHQFK�ODQGILOOV��D�QXPEHU�RI�FRQWLJXRXV�FHOOV�IRUP�D� 
SURJUHVVLYH�WUHQFK��,Q�WKRVH�LQVWDQFHV��WKH�&RPSDQ\�DPRUWL]HV�FHOO�FRQVWUXFWLRQ�FRVWV�RYHU�WKH�DLUVSDFH�ZLWKLQ�WKH�HQWLUH�WUHQFK�� 
VXFK�WKDW�WKH�FHOO�FRQVWUXFWLRQ�FRVWV�ZLOO�EH�IXOO\�DPRUWL]HG�DW�WKH�HQG�RI�WKH�WUHQFK�XVHIXO�OLIH� 

7KH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�D�ODQGILOO�GRHV�QRW�FUHDWH�D�ODQGILOO�DVVHW�UHWLUHPHQW�REOLJDWLRQ��5DWKHU��WKH�DVVHW�UHWLUHPHQW� 
REOLJDWLRQ�IRU�FHOO�FORVXUH��WKH�FRVW�DVVRFLDWHG�ZLWK�FDSSLQJ�HDFK�FHOO��LV�LQFXUUHG�LQ�UHODWLYHO\�VPDOO�LQFUHPHQWV�DV�ZDVWH�LV� 
SODFHG�LQ�WKH�ODQGILOO��7KHUHIRUH��WKH�FRVW�UHTXLUHG�WR�FRQVWUXFW�WKH�FHOO�FDS�LV�FDSLWDOL]HG�DV�DQ�DVVHW�UHWLUHPHQW�FRVW�DQG�D� 
OLDELOLW\�RI�DQ�HTXDO�DPRXQW�LV�HVWDEOLVKHG��EDVHG�RQ�WKH�GLVFRXQWHG�FDVK�IORZ�DVVRFLDWHG�ZLWK�HDFK�FDSSLQJ�HYHQW��DV�DLUVSDFH�LV� 
FRQVXPHG��6SHQGLQJ�IRU�FHOO�FDSSLQJ�LV�UHIOHFWHG�DV�HQYLURQPHQWDO�H[SHQGLWXUHV�ZLWKLQ�RSHUDWLQJ�DFWLYLWLHV�LQ�WKH�VWDWHPHQW�RI� 
FDVK�IORZV� 

Landfill final closure and post-closure liabilities²7KH�EDODQFH�RI�ODQGILOO�ILQDO�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV�DW� 
'HFHPEHU����������DQG������ZDV�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��7KH�&RPSDQ\�KDV�PDWHULDO�ILQDQFLDO� 
FRPPLWPHQWV�IRU�WKH�FRVWV�DVVRFLDWHG�ZLWK�UHTXLUHPHQWV�RI�WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\���(3$���DQG�WKH�FRPSDUDEOH� 
UHJXODWRU\�DJHQF\�LQ�&DQDGD�IRU�ODQGILOO�ILQDO�FORVXUH�DQG�SRVW�FORVXUH�DFWLYLWLHV��,Q�WKH�8QLWHG�6WDWHV��WKH�ODQGILOO�ILQDO�FORVXUH� 
DQG�SRVW�FORVXUH�UHTXLUHPHQWV�DUH�HVWDEOLVKHG�XQGHU�WKH�VWDQGDUGV�RI�WKH�(3$��DQG�DUH�LPSOHPHQWHG�DQG�DSSOLHG�RQ�D�VWDWH�E\� 
VWDWH�EDVLV��7KH�&RPSDQ\�GHYHORSV�HVWLPDWHV�IRU�WKH�FRVW�RI�WKHVH�DFWLYLWLHV�EDVHG�RQ�DQ�HYDOXDWLRQ�RI�VLWH�VSHFLILF�IDFWV�DQG� 
FLUFXPVWDQFHV��LQFOXGLQJ�WKH�&RPSDQ\
V�LQWHUSUHWDWLRQ�RI�FXUUHQW�UHJXODWRU\�UHTXLUHPHQWV�DQG�SURSRVHG�UHJXODWRU\�FKDQJHV�� 
6XFK�HVWLPDWHV�PD\�FKDQJH�LQ�WKH�IXWXUH�GXH�WR�YDULRXV�FLUFXPVWDQFHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SHUPLW�PRGLILFDWLRQV�� 
FKDQJHV�LQ�OHJLVODWLRQ�RU�UHJXODWLRQV��WHFKQRORJLFDO�FKDQJHV�DQG�UHVXOWV�RI�HQYLURQPHQWDO�VWXGLHV� 

)LQDO�FORVXUH�FRVWV�DUH�WKH�FRVWV�LQFXUUHG�DIWHU�WKH�VLWH�FHDVHV�WR�DFFHSW�ZDVWH��EXW�EHIRUH�WKH�ODQGILOO�LV�FHUWLILHG�DV�FORVHG� 
E\�WKH�DSSOLFDEOH�VWDWH�UHJXODWRU\�DJHQF\��7KHVH�FRVWV�JHQHUDOO\�LQFOXGH�WKH�FRVWV�UHTXLUHG�WR�FDS�WKH�ILQDO�FHOO�RI�WKH�ODQGILOO��LI� 
QRW�LQFOXGHG�LQ�FHOO�FORVXUH���WKH�FRVWV�UHTXLUHG�WR�GLVPDQWOH�FHUWDLQ�VWUXFWXUHV�IRU�ODQGILOOV�DQG�RWKHU�ODQGILOO�LPSURYHPHQWV��DQG� 
UHJXODWLRQ�PDQGDWHG�JURXQGZDWHU�PRQLWRULQJ��DQG�OHDFKDWH�PDQDJHPHQW��3RVW�FORVXUH�FRVWV�LQYROYH�WKH�PDLQWHQDQFH�DQG� 
PRQLWRULQJ�RI�D�ODQGILOO�VLWH�WKDW�KDV�EHHQ�FHUWLILHG�FORVHG�E\�WKH�DSSOLFDEOH�UHJXODWRU\�DJHQF\��7KHVH�FRVWV�JHQHUDOO\�LQFOXGH� 
JURXQGZDWHU�PRQLWRULQJ�DQG�OHDFKDWH�PDQDJHPHQW��5HJXODWRU\�SRVW�FORVXUH�SHULRGV�DUH�JHQHUDOO\����\HDUV�DIWHU�ODQGILOO� 
FORVXUH��)LQDO�FORVXUH�DQG�SRVW�FORVXUH�REOLJDWLRQV�DUH�DFFUXHG�RQ�D�XQLWV�RI�FRQVXPSWLRQ�EDVLV��VXFK�WKDW�WKH�SUHVHQW�YDOXH�RI� 
WKH�ILQDO�FORVXUH�DQG�SRVW�FORVXUH�REOLJDWLRQV�DUH�IXOO\�DFFUXHG�DW�WKH�GDWH�WKH�ODQGILOO�GLVFRQWLQXHV�DFFHSWLQJ�ZDVWH� 

&HOO�FORVXUH��ILQDO�FORVXUH�DQG�SRVW�FORVXUH�FRVWV��DOVR�UHIHUUHG�WR�DV��DVVHW�UHWLUHPHQW�REOLJDWLRQV���DUH�FDOFXODWHG�E\� 
HVWLPDWLQJ�WKH�WRWDO�REOLJDWLRQ�LQ�FXUUHQW�GROODUV��DGMXVWHG�IRU�LQIODWLRQ���������DQG�������GXULQJ������DQG������UHVSHFWLYHO\�� 
DQG�GLVFRXQWHG�DW�WKH�&RPSDQ\
V�FUHGLW�DGMXVWHG�ULVN�IUHH�LQWHUHVW�UDWH��������DQG�������IRU�WKH�\HDUV�HQGHG�'HFHPEHU����� 
�����DQG�'HFHPEHU�����������UHVSHFWLYHO\��� 

Non-Landfill Closure and Post-Closure Liabilities 

1RQ�ODQGILOO�FORVXUH�FRVWV�LQFOXGH�FRVWV�UHTXLUHG�WR�GLVPDQWOH�DQG�GHFRQWDPLQDWH�FHUWDLQ�VWUXFWXUHV�DQG�RWKHU�FRVWV� 
LQFXUUHG�GXULQJ�WKH�FORVXUH�SURFHVV��3RVW�FORVXUH�FRVWV��LI�UHTXLUHG��LQFOXGH�DVVRFLDWHG�PDLQWHQDQFH�DQG�PRQLWRULQJ�FRVWV�DV� 
UHTXLUHG�E\�WKH�FORVXUH�SHUPLW��3RVW�FORVXUH�SHULRGV�DUH�SHUIRUPDQFH�EDVHG�DQG�DUH�QRW�JHQHUDOO\�VSHFLILHG�LQ�WHUPV�RI�\HDUV�LQ� 
WKH�FORVXUH�SHUPLW��EXW�JHQHUDOO\�UDQJH�IURP����WR����\HDUV�RU�PRUH� 

��
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7KH�&RPSDQ\�UHFRUGV�LWV�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLW\�E\���L��HVWLPDWLQJ�WKH�FXUUHQW�FRVW�RI�FORVLQJ�D� 
QRQ�ODQGILOO�IDFLOLW\�DQG�WKH�SRVW�FORVXUH�FDUH�RI�WKDW�IDFLOLW\��LI�UHTXLUHG��EDVHG�XSRQ�WKH�FORVXUH�SODQ�WKDW�WKH�&RPSDQ\�LV� 
UHTXLUHG�WR�IROORZ�XQGHU�LWV�RSHUDWLQJ�SHUPLW��RU�LQ�WKH�HYHQW�WKH�IDFLOLW\�RSHUDWHV�ZLWK�D�SHUPLW�WKDW�GRHV�QRW�FRQWDLQ�D�FORVXUH� 
SODQ��EDVHG�XSRQ�OHJDOO\�HQIRUFHDEOH�FORVXUH�FRPPLWPHQWV�PDGH�E\�WKH�&RPSDQ\�WR�YDULRXV�JRYHUQPHQWDO�DJHQFLHV���LL��XVLQJ� 
SUREDELOLW\�VFHQDULRV�DV�WR�ZKHQ�LQ�WKH�IXWXUH�RSHUDWLRQV�PD\�FHDVH���LLL��LQIODWLQJ�WKH�FXUUHQW�FRVW�RI�FORVLQJ�WKH�QRQ�ODQGILOO� 
IDFLOLW\�RQ�D�SUREDELOLW\�ZHLJKWHG�EDVLV�XVLQJ�WKH�LQIODWLRQ�UDWH�WR�WKH�WLPH�RI�FORVLQJ�XQGHU�HDFK�SUREDELOLW\�VFHQDULR��DQG� 
�LY��GLVFRXQWLQJ�WKH�IXWXUH�YDOXH�RI�HDFK�FORVLQJ�VFHQDULR�EDFN�WR�WKH�SUHVHQW�XVLQJ�WKH�FUHGLW�DGMXVWHG�ULVN�IUHH�LQWHUHVW�UDWH�� 
1RQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�REOLJDWLRQV�DULVH�ZKHQ�WKH�&RPSDQ\�FRPPHQFHV�RSHUDWLRQV� 

7KH�EDODQFH�RI�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV�DW�'HFHPEHU����������DQG������ZDV������PLOOLRQ�DQG������ 
PLOOLRQ��UHVSHFWLYHO\��0DQDJHPHQW�EDVHV�HVWLPDWHV�IRU�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV�RQ�LWV�LQWHUSUHWDWLRQ�RI� 
H[LVWLQJ�SHUPLW�DQG�UHJXODWRU\�UHTXLUHPHQWV�IRU�FORVXUH�DQG�SRVW�FORVXUH�PDLQWHQDQFH�DQG�PRQLWRULQJ��7KH�&RPSDQ\
V�FRVW� 
HVWLPDWHV�DUH�FDOFXODWHG�XVLQJ�LQWHUQDO�VRXUFHV�DV�ZHOO�DV�LQSXW�IURP�WKLUG�SDUW\�H[SHUWV��0DQDJHPHQW�XVHV�SUREDELOLW\�VFHQDULRV� 
WR�HVWLPDWH�ZKHQ�IXWXUH�RSHUDWLRQV�ZLOO�FHDVH�DQG�LQIODWHV�WKH�FXUUHQW�FRVW�RI�FORVLQJ�WKH�QRQ�ODQGILOO�IDFLOLW\�RQ�D�SUREDELOLW\� 
ZHLJKWHG�EDVLV�XVLQJ�WKH�DSSURSULDWH�LQIODWLRQ�UDWH�DQG�WKHQ�GLVFRXQWLQJ�WKH�IXWXUH�YDOXH�WR�DUULYH�DW�DQ�HVWLPDWHG�SUHVHQW�YDOXH� 
RI�FORVXUH�DQG�SRVW�FORVXUH�FRVWV��7KH�HVWLPDWHV�IRU�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV�DUH�LQKHUHQWO\�XQFHUWDLQ�GXH� 
WR�WKH�SRVVLELOLW\�WKDW�SHUPLW�DQG�UHJXODWRU\�UHTXLUHPHQWV�ZLOO�FKDQJH�LQ�WKH�IXWXUH��LPSDFWLQJ�WKH�HVWLPDWLRQ�RI�WRWDO�FRVWV�DQG� 
WKH�WLPLQJ�RI�WKH�H[SHQGLWXUHV��0DQDJHPHQW�UHYLHZV�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV�IRU�FKDQJHV�WR�NH\� 
DVVXPSWLRQV�WKDW�ZRXOG�LPSDFW�WKH�DPRXQW�RI�WKH�UHFRUGHG�OLDELOLWLHV��&KDQJHV�WKDW�ZRXOG�SURPSW�PDQDJHPHQW�WR�UHYLVH�D� 
OLDELOLW\�HVWLPDWH�LQFOXGH�FKDQJHV�LQ�OHJDO�UHTXLUHPHQWV�WKDW�LPSDFW�WKH�&RPSDQ\
V�H[SHFWHG�FORVXUH�SODQ��LQ�WKH�PDUNHW�SULFH�RI� 
D�VLJQLILFDQW�FRVW�LWHP��LQ�WKH�SUREDELOLW\�VFHQDULRV�DV�WR�ZKHQ�IXWXUH�RSHUDWLRQV�DW�D�ORFDWLRQ�PLJKW�FHDVH��RU�LQ�WKH�H[SHFWHG� 
WLPLQJ�RI�WKH�FRVW�H[SHQGLWXUHV��&KDQJHV�LQ�HVWLPDWHV�IRU�QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�HYHQWV�LPPHGLDWHO\�LPSDFW�WKH� 
UHTXLUHG�OLDELOLW\�DQG�WKH�YDOXH�RI�WKH�FRUUHVSRQGLQJ�DVVHW��,I�D�FKDQJH�LV�PDGH�WR�D�IXOO\�FRQVXPHG�DVVHW��WKH�DGMXVWPHQW�LV� 
FKDUJHG�LPPHGLDWHO\�WR�H[SHQVH��:KHQ�D�FKDQJH�LQ�HVWLPDWH�UHODWHV�WR�DQ�DVVHW�WKDW�KDV�QRW�EHHQ�IXOO\�FRQVXPHG��WKH� 
DGMXVWPHQW�WR�WKH�DVVHW�LV�UHFRJQL]HG�LQ�LQFRPH�SURVSHFWLYHO\�DV�D�FRPSRQHQW�RI�DPRUWL]DWLRQ��+LVWRULFDOO\��PDWHULDO�FKDQJHV�WR� 
QRQ�ODQGILOO�FORVXUH�DQG�SRVW�FORVXUH�HVWLPDWHV�KDYH�EHHQ�LQIUHTXHQW� 

Remedial Liabilities 

7KH�EDODQFH�RI�UHPHGLDO�OLDELOLWLHV�DW�'HFHPEHU����������DQG������ZDV��������PLOOLRQ�DQG��������PLOOLRQ��UHVSHFWLYHO\�� 
5HPHGLDO�OLDELOLWLHV��LQFOXGLQJ�6XSHUIXQG�OLDELOLWLHV��LQFOXGH�WKH�FRVWV�RI�UHPRYDO�RU�FRQWDLQPHQW�RI�FRQWDPLQDWHG�PDWHULDO��WKH� 
WUHDWPHQW�RI�SRWHQWLDOO\�FRQWDPLQDWHG�JURXQGZDWHU�DQG�PDLQWHQDQFH�DQG�PRQLWRULQJ�FRVWV�QHFHVVDU\�WR�FRPSO\�ZLWK�UHJXODWRU\� 
UHTXLUHPHQWV��0RVW�RI�WKH�&RPSDQ\
V�UHPHGLDO�OLDELOLWLHV�UHODWH�WR�WKH�DFWLYH�DQG�LQDFWLYH�KD]DUGRXV�ZDVWH�WUHDWPHQW�DQG� 
GLVSRVDO�IDFLOLWLHV�ZKLFK�WKH�&RPSDQ\�DFTXLUHG�LQ�WKH�ODVW�QLQH�\HDUV�DQG����6XSHUIXQG�VLWHV�RZQHG�E\�WKLUG�SDUWLHV�IRU�ZKLFK� 
WKH�&RPSDQ\�DJUHHG�WR�LQGHPQLI\�FHUWDLQ�UHPHGLDO�OLDELOLWLHV�RZHG�RU�SRWHQWLDOO\�RZHG�WR�JRYHUQPHQWDO�HQWLWLHV�E\�WKH�VHOOHUV� 
RI�FHUWDLQ�DVVHWV��WKH��&6'�DVVHWV���ZKLFK�WKH�&RPSDQ\�DFTXLUHG�LQ�������7KH�&RPSDQ\�SHUIRUPHG�H[WHQVLYH�GXH�GLOLJHQFH�WR� 
HVWLPDWH�DFFXUDWHO\�WKH�DJJUHJDWH�OLDELOLW\�IRU�UHPHGLDO�OLDELOLWLHV�WR�ZKLFK�WKH�&RPSDQ\�EHFDPH�SRWHQWLDOO\�OLDEOH�DV�D�UHVXOW�RI� 
WKH�DFTXLVLWLRQV��7KH�&RPSDQ\
V�HVWLPDWH�RI�UHPHGLDO�OLDELOLWLHV�LQYROYHG�DQ�DQDO\VLV�RI�VXFK�IDFWRUV�DV���L��WKH�QDWXUH�DQG�H[WHQW� 
RI�HQYLURQPHQWDO�FRQWDPLQDWLRQ��LI�DQ\����LL��WKH�WHUPV�RI�DSSOLFDEOH�SHUPLWV�DQG�DJUHHPHQWV�ZLWK�UHJXODWRU\�DXWKRULWLHV�DV�WR� 
FOHDQXS�SURFHGXUHV�DQG�ZKHWKHU�PRGLILFDWLRQV�WR�VXFK�SHUPLWV�DQG�DJUHHPHQWV�ZLOO�OLNHO\�QHHG�WR�EH�QHJRWLDWHG���LLL��WKH�FRVW�RI� 
SHUIRUPLQJ�DQWLFLSDWHG�FOHDQXS�DFWLYLWLHV�EDVHG�XSRQ�FXUUHQW�WHFKQRORJ\��DQG��LY��LQ�WKH�FDVH�RI�6XSHUIXQG�DQG�RWKHU�VLWHV� 
ZKHUH�RWKHU�SDUWLHV�ZLOO�DOVR�EH�UHVSRQVLEOH�IRU�D�SRUWLRQ�RI�WKH�FOHDQXS�FRVWV��WKH�OLNHO\�DOORFDWLRQ�RI�VXFK�FRVWV�DQG�WKH�DELOLW\� 
RI�VXFK�RWKHU�SDUWLHV�WR�SD\�WKHLU�VKDUH��5HPHGLDO�OLDELOLWLHV�DQG�RQ�JRLQJ�RSHUDWLRQV�DUH�UHYLHZHG�TXDUWHUO\�DQG�DGMXVWPHQWV�DUH� 
PDGH�DV�QHFHVVDU\� 

7KH�&RPSDQ\�SHULRGLFDOO\�HYDOXDWHV�SRWHQWLDO�UHPHGLDO�OLDELOLWLHV�DW�VLWHV�WKDW�LW�RZQV�RU�RSHUDWHV�RU�WR�ZKLFK�WKH� 
&RPSDQ\�RU�WKH�VHOOHUV�RI�WKH�&6'�DVVHWV��RU�WKH�UHVSHFWLYH�SUHGHFHVVRUV�RI�WKH�&RPSDQ\�RU�VXFK�VHOOHUV��WUDQVSRUWHG�RU� 
GLVSRVHG�RI�ZDVWH��LQFOXGLQJ����6XSHUIXQG�VLWHV�DV�RI�'HFHPEHU�����������7KH�&RPSDQ\�SHULRGLFDOO\�UHYLHZV�DQG�HYDOXDWHV� 
VLWHV�UHTXLULQJ�UHPHGLDWLRQ��LQFOXGLQJ�6XSHUIXQG�VLWHV��JLYLQJ�FRQVLGHUDWLRQ�WR�WKH�QDWXUH��L�H���RZQHU��RSHUDWRU��DUUDQJHU�� 
WUDQVSRUWHU�RU�JHQHUDWRU��DQG�WKH�H[WHQW��L�H���DPRXQW�DQG�QDWXUH�RI�ZDVWH�KDXOHG�WR�WKH�ORFDWLRQ��QXPEHU�RI�\HDUV�RI�VLWH� 
RSHUDWLRQV�RU�RWKHU�UHOHYDQW�IDFWRUV��RI�WKH�&RPSDQ\
V��RU�VXFK�VHOOHUV
��DOOHJHG�FRQQHFWLRQ�ZLWK�WKH�VLWH��WKH�H[WHQW��LI�DQ\��WR� 
ZKLFK�WKH�&RPSDQ\�EHOLHYHV�LW�PD\�KDYH�DQ�REOLJDWLRQ�WR�LQGHPQLI\�FOHDQXS�FRVWV�LQ�FRQQHFWLRQ�ZLWK�WKH�VLWH��WKH�UHJXODWRU\� 
FRQWH[W�VXUURXQGLQJ�WKH�VLWH��WKH�DFFXUDF\�DQG�VWUHQJWK�RI�HYLGHQFH�FRQQHFWLQJ�WKH�&RPSDQ\��RU�VXFK�VHOOHUV��WR�WKH�ORFDWLRQ�� 
WKH�QXPEHU��FRQQHFWLRQ�DQG�ILQDQFLDO�DELOLW\�RI�RWKHU�QDPHG�DQG�XQQDPHG�SRWHQWLDOO\�UHVSRQVLEOH�SDUWLHV���353V���DQG�WKH� 
QDWXUH�DQG�HVWLPDWHG�FRVW�RI�WKH�OLNHO\�UHPHG\��:KHUH�WKH�&RPSDQ\�FRQFOXGHV�WKDW�LW�LV�SUREDEOH�WKDW�D�OLDELOLW\�KDV�EHHQ� 
LQFXUUHG�DQG�DQ�DPRXQW�FDQ�EH�HVWLPDWHG��D�SURYLVLRQ�LV�PDGH��EDVHG�XSRQ�PDQDJHPHQW
V�MXGJPHQW�DQG�SULRU�H[SHULHQFH��RI� 

��
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VXFK�HVWLPDWHG�OLDELOLW\� 

5HPHGLDO�OLDELOLWLHV�DUH�LQKHUHQWO\�GLIILFXOW�WR�HVWLPDWH��(VWLPDWLQJ�UHPHGLDO�OLDELOLWLHV�UHTXLUHV�WKDW�WKH�H[LVWLQJ� 
HQYLURQPHQWDO�FRQWDPLQDWLRQ�EH�XQGHUVWRRG��7KHUH�DUH�ULVNV�WKDW�WKH�DFWXDO�TXDQWLWLHV�RI�FRQWDPLQDQWV�GLIIHU�IURP�WKH�UHVXOWV�RI� 
WKH�VLWH�LQYHVWLJDWLRQ��DQG�WKDW�FRQWDPLQDQWV�H[LVW�WKDW�KDYH�QRW�EHHQ�LGHQWLILHG�E\�WKH�VLWH�LQYHVWLJDWLRQ��,Q�DGGLWLRQ��WKH�DPRXQW� 
RI�UHPHGLDO�OLDELOLWLHV�UHFRUGHG�LV�GHSHQGHQW�RQ�WKH�UHPHGLDO�PHWKRG�VHOHFWHG��7KHUH�LV�D�ULVN�WKDW�IXQGV�ZLOO�EH�H[SHQGHG�RQ�D� 
UHPHGLDO�VROXWLRQ�WKDW�LV�QRW�VXFFHVVIXO��ZKLFK�FRXOG�UHVXOW�LQ�WKH�DGGLWLRQDO�LQFUHPHQWDO�FRVWV�RI�DQ�DOWHUQDWLYH�VROXWLRQ��6XFK� 
HVWLPDWHV��ZKLFK�DUH�VXEMHFW�WR�FKDQJH��DUH�VXEVHTXHQWO\�UHYLVHG�LI�DQG�ZKHQ�DGGLWLRQDO�RU�QHZ�LQIRUPDWLRQ�EHFRPHV�DYDLODEOH� 

5HPHGLDO�OLDELOLWLHV�DUH�GLVFRXQWHG�RQO\�ZKHQ�WKH�WLPLQJ�RI�WKH�SD\PHQWV�LV�HVWLPDEOH�DQG�WKH�DPRXQWV�DUH�GHWHUPLQDEOH�� 
0DQDJHPHQW
V�H[SHULHQFH�KDV�EHHQ�WKDW�WKH�WLPLQJ�RI�SD\PHQWV�IRU�UHPHGLDO�OLDELOLWLHV�LV�QRW�XVXDOO\�HVWLPDEOH��DQG�WKHUHIRUH� 
WKH�DPRXQWV�RI�UHPHGLDO�OLDELOLWLHV�DUH�QRW�JHQHUDOO\�GLVFRXQWHG��,Q�WKH�FDVH�RI�UHPHGLDO�OLDELOLWLHV�DVVXPHG�LQ�FRQQHFWLRQ�ZLWK� 
DFTXLVLWLRQV��DFTXLUHG�OLDELOLWLHV�DUH�UHFRUGHG�XQGHU�SXUFKDVH�DFFRXQWLQJ�DW�IDLU�YDOXH��ZKLFK�UHTXLUHV�WDNLQJ�LQWR�FRQVLGHUDWLRQ� 
LQIODWLRQ�DQG�GLVFRXQW�IDFWRUV��$FFRUGLQJO\��DV�RI�WKH�UHVSHFWLYH�DFTXLVLWLRQ�GDWHV��WKH�&RPSDQ\�UHFRUGHG�WKH�UHPHGLDO�OLDELOLWLHV� 
DVVXPHG�DV�SDUW�RI�DFTXLVLWLRQV�DW�WKHLU�IDLU�YDOXH��ZKLFK�ZHUH�FDOFXODWHG�E\�LQIODWLQJ�FRVWV�LQ�FXUUHQW�GROODUV�XVLQJ�DQ�HVWLPDWH� 
RI�IXWXUH�LQIODWLRQ�UDWHV�DV�RI�WKH�UHVSHFWLYH�DFTXLVLWLRQ�GDWHV�XQWLO�WKH�H[SHFWHG�WLPH�RI�SD\PHQW��DQG�WKHQ�GLVFRXQWLQJ�WKH� 
DPRXQW�RI�WKH�SD\PHQWV�WR�WKHLU�SUHVHQW�YDOXH�XVLQJ�D�ULVN�IUHH�GLVFRXQW�UDWH�DV�RI�WKH�DFTXLVLWLRQ�GDWHV��'LVFRXQWV�ZHUH�DQG� 
ZLOO�EH�DSSOLHG�WR�WKH�HQYLURQPHQWDO�OLDELOLWLHV�DV�IROORZV� 

��	 5HPHGLDO�OLDELOLWLHV�DVVXPHG�UHODWLQJ�WR�DFTXLVLWLRQV�DUH�DQG�ZLOO�FRQWLQXH�WR�EH�LQIODWHG�XVLQJ�WKH�LQIODWLRQ�UDWHV�DW�WKH� 
WLPH�RI�HDFK�DFTXLVLWLRQ��UDQJLQJ�IURP�������WR��������XQWLO�WKH�H[SHFWHG�WLPH�RI�SD\PHQW��WKHQ�GLVFRXQWHG�DW�WKH� 
ULVN�IUHH�LQWHUHVW�UDWH�DW�WKH�WLPH�RI�VXFK�DFTXLVLWLRQ��UDQJLQJ�IURP�������WR������� 

��	 5HPHGLDO�OLDELOLWLHV�LQFXUUHG�VXEVHTXHQW�WR�WKH�DFTXLVLWLRQV�DQG�UHPHGLDO�OLDELOLWLHV�RI�WKH�&RPSDQ\�WKDW�H[LVWHG�SULRU� 
WR�WKH�DFTXLVLWLRQV�KDYH�EHHQ�DQG�ZLOO�FRQWLQXH�WR�EH�UHFRUGHG�DW�WKH�HVWLPDWHG�FXUUHQW�YDOXH�RI�WKH�OLDELOLWLHV��ZKLFK�LV� 
XVXDOO\�QHLWKHU�LQFUHDVHG�IRU�LQIODWLRQ�QRU�UHGXFHG�IRU�GLVFRXQWLQJ� 

Unrecognized Tax Benefits and Other Long-term Liabilities 

8QUHFRJQL]HG�WD[�EHQHILWV�DQG�RWKHU�ORQJ�WHUP�OLDELOLWLHV�FRQVLVWV�SULPDULO\�RI�OLDELOLWLHV�IRU�XQFHUWDLQ�WD[�SRVLWLRQV�� 
GHIHUUHG�WD[�OLDELOLWLHV��GHIHUUHG�UHQW�DQG�DFFUXHG�SHQVLRQ�FRVWV��7KH�LQFUHDVH�LQ�WKH�EDODQFH�DV�RI�'HFHPEHU����������E\������� 
PLOOLRQ�IURP�'HFHPEHU����������ZDV�SULPDULO\�GXH�WR�WKH�LQFUHDVH�LQ�GHIHUUHG�WD[�OLDELOLWLHV�IRU�SURSHUW\��SODQW�DQG�HTXLSPHQW� 

Letters of Credit 

7KH�&RPSDQ\�XWLOL]HV�OHWWHUV�RI�FUHGLW�SULPDULO\�DV�VHFXULW\�IRU�ILQDQFLDO�DVVXUDQFH�ZKLFK�LW�KDV�EHHQ�UHTXLUHG�WR�SURYLGH� 
WR�UHJXODWRU\�ERGLHV�IRU�LWV�KD]DUGRXV�ZDVWH�IDFLOLWLHV�DQG�ZKLFK�ZRXOG�EH�FDOOHG�RQO\�LQ�WKH�HYHQW�WKDW�WKH�&RPSDQ\�IDLOV�WR� 
VDWLVI\�FORVXUH��SRVW�FORVXUH�DQG�RWKHU�REOLJDWLRQV�XQGHU�WKH�SHUPLWV�LVVXHG�E\�WKRVH�UHJXODWRU\�ERGLHV�IRU�VXFK�OLFHQVHG� 
IDFLOLWLHV��6HH�1RWH�����)LQDQFLQJ�$UUDQJHPHQWV���IRU�IXUWKHU�GLVFXVVLRQ�RI�ILQDQFLQJ�DUUDQJHPHQWV��$V�RI�'HFHPEHU���������� 
DQG�������WKH�&RPSDQ\�KDG�RXWVWDQGLQJ�OHWWHUV�RI�FUHGLW�LQ�DQ�DJJUHJDWH�DPRXQW�RI�������PLOOLRQ�DQG�������PLOOLRQ�� 
UHVSHFWLYHO\��XQGHU�WKH�UHYROYLQJ�FUHGLW�IDFLOLW\� 

Accumulated Other Comprehensive Income 

7KH�FRPSRQHQWV�RI�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH�ZHUH�DV�IROORZV��LQ�WKRXVDQGV�� 

� 'HFHPEHU���� 
� ���� ���� ���� 

&XPXODWLYH�WUDQVODWLRQ�DGMXVWPHQW�RI�IRUHLJQ�FXUUHQF\
 
VWDWHPHQWV � ������
 � ������ � ������ 
8QUHDOL]HG�JDLQ��ORVV��RQ�ORQJ�WHUP�LQYHVWPHQWV��QHW�RI
GHIHUUHG�WD[HV�RI�������������DQG���������UHVSHFWLYHO\� ����� ��� ����� 
8QIXQGHG�SHQVLRQ�OLDELOLW\��QHW�RI�GHIHUUHG�WD[HV�RI

�����������DQG�������UHVSHFWLYHO\� �������
 ����� ����� 

� ������ � ������ � ������ 

��
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Foreign Currency 

7KH�&RPSDQ\�KDV�RSHUDWLRQV�LQ�&DQDGD�DQG�0H[LFR��DQG�DOVR�RSHUDWHV�LQWHUQDWLRQDO�ORFDWLRQV�LQ�%XOJDULD��&KLQD�� 
6LQJDSRUH��6ZHGHQ��7KDLODQG�DQG�WKH�8QLWHG�.LQJGRP��7KH�IXQFWLRQDO�FXUUHQFLHV�RI�&DQDGD��0H[LFR��6LQJDSRUH��6ZHGHQ�� 
7KDLODQG�DQG�WKH�8QLWHG�.LQJGRP�DUH�WKHLU�UHVSHFWLYH�ORFDO�FXUUHQFLHV��7KH�IXQFWLRQDO�FXUUHQFLHV�RI�%XOJDULD�DQG�&KLQD�DUH�WKH� 
(XUR�DQG�WKH�8�6��GROODU��UHVSHFWLYHO\��$VVHWV�DQG�OLDELOLWLHV�DUH�WUDQVODWHG�WR�8�6��GROODUV�DW�WKH�H[FKDQJH�UDWH�LQ�HIIHFW�DW�WKH� 
EDODQFH�VKHHW�GDWH�DQG�UHYHQXH�DQG�H[SHQVHV�DW�WKH�DYHUDJH�H[FKDQJH�UDWH�IRU�WKH�SHULRG��*DLQV�DQG�ORVVHV�IURP�WKH�WUDQVODWLRQ� 
RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�FHUWDLQ�IRUHLJQ�VXEVLGLDULHV�LQWR�8�6��GROODUV�DUH�LQFOXGHG�LQ�VWRFNKROGHUV
�HTXLW\�DV�D� 
FRPSRQHQW�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH��*DLQV�DQG�ORVVHV�UHVXOWLQJ�IURP�IRUHLJQ�FXUUHQF\�WUDQVDFWLRQV�DUH�UHFRJQL]HG�LQ�WKH� 
FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH��5HFRUGHG�EDODQFHV�WKDW�DUH�GHQRPLQDWHG�LQ�D�FXUUHQF\�RWKHU�WKDQ�WKH�IXQFWLRQDO�FXUUHQF\� 
DUH�UHPHDVXUHG�WR�WKH�IXQFWLRQDO�FXUUHQF\�XVLQJ�WKH�H[FKDQJH�UDWH�DW�WKH�EDODQFH�VKHHW�GDWH�DQG�JDLQV�RU�ORVVHV�DUH�UHFRUGHG�LQ� 
WKH�VWDWHPHQWV�RI�LQFRPH� 

Revenue Recognition 

7KH�&RPSDQ\�SURYLGHV�HQYLURQPHQWDO��HQHUJ\�DQG�LQGXVWULDO�VHUYLFHV�WKURXJK�IRXU�VHJPHQWV��7HFKQLFDO�6HUYLFHV��)LHOG� 
6HUYLFHV��,QGXVWULDO�6HUYLFHV�DQG�2LO�DQG�*DV�)LHOG�6HUYLFHV��7KH�&RPSDQ\�UHFRJQL]HV�UHYHQXH�ZKHQ�SHUVXDVLYH�HYLGHQFH�RI�DQ� 
DUUDQJHPHQW�H[LVWV��GHOLYHU\�KDV�RFFXUUHG�RU�VHUYLFHV�KDYH�EHHQ�UHQGHUHG��WKH�SULFH�LV�IL[HG�RU�GHWHUPLQDEOH��DQG�FROOHFWLRQ�LV� 
UHDVRQDEO\�DVVXUHG��5HYHQXH�LV�UHFRJQL]HG�QHW�RI�HVWLPDWHG�DOORZDQFHV��5HYHQXH�LV�JHQHUDWHG�E\�VKRUW�WHUP�SURMHFWV��PRVW�RI� 
ZKLFK�DUH�JRYHUQHG�E\�PDVWHU�VHUYLFH�DJUHHPHQWV�WKDW�DUH�ORQJ�WHUP�LQ�QDWXUH��7KH�PDVWHU�VHUYLFH�DJUHHPHQWV�DUH�W\SLFDOO\� 
HQWHUHG�LQWR�ZLWK�WKH�&RPSDQ\
V�ODUJHU�FXVWRPHUV�DQG�RXWOLQH�WKH�SULFLQJ�DQG�OHJDO�IUDPHZRUNV�IRU�VXFK�DUUDQJHPHQWV� 

'XH�WR�WKH�QDWXUH�RI�WKH�EXVLQHVV�DQG�WKH�FRPSOH[�LQYRLFHV�WKDW�UHVXOW�IURP�WKH�VHUYLFHV�SURYLGHG��FXVWRPHUV�PD\� 
ZLWKKROG�SD\PHQWV�DQG�DWWHPSW�WR�UHQHJRWLDWH�DPRXQWV�LQYRLFHG��$FFRUGLQJO\��PDQDJHPHQW�HVWDEOLVKHV�D�UHYHQXH�DOORZDQFH�WR� 
FRYHU�WKH�HVWLPDWHG�DPRXQWV�RI�UHYHQXH�WKDW�PD\�QHHG�WR�EH�FUHGLWHG�WR�FXVWRPHUV
�DFFRXQWV�LQ�IXWXUH�SHULRGV��7KH�&RPSDQ\� 
UHFRUGV�D�SURYLVLRQ�IRU�UHYHQXH�DOORZDQFHV�EDVHG�RQ�VSHFLILF�UHYLHZ�RI�SDUWLFXODU�FXVWRPHUV��KLVWRULFDO�WUHQGV�DQG�RWKHU�UHOHYDQW� 
LQIRUPDWLRQ� 

7HFKQLFDO�6HUYLFHV�UHYHQXH�LV�JHQHUDWHG�IURP�IHHV�FKDUJHG�IRU�KD]DUGRXV�PDWHULDO�PDQDJHPHQW�DQG�GLVSRVDO�VHUYLFHV� 
LQFOXGLQJ�RQVLWH�HQYLURQPHQWDO�PDQDJHPHQW�VHUYLFHV��FROOHFWLRQ�DQG�WUDQVSRUWDWLRQ��SDFNDJLQJ��UHF\FOLQJ��WUHDWPHQW�DQG� 
GLVSRVDO�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWH��6HUYLFHV�DUH�SURYLGHG�EDVHG�RQ�SXUFKDVH�RUGHUV�RU�DJUHHPHQWV�ZLWK�WKH� 
FXVWRPHU�DQG�LQFOXGH�SULFHV�EDVHG�XSRQ�XQLWV�RI�YROXPH�RI�ZDVWH��DQG�WUDQVSRUWDWLRQ�DQG�RWKHU�IHHV��&ROOHFWLRQ�DQG� 
WUDQVSRUWDWLRQ��DQG�SDFNDJLQJ�UHYHQXHV�DUH�UHFRJQL]HG�ZKHQ�WKH�WUDQVSRUWHG�ZDVWH�LV�UHFHLYHG�DW�WKH�GLVSRVDO�IDFLOLW\��5HYHQXHV� 
IRU�WUHDWPHQW�DQG�GLVSRVDO�RI�KD]DUGRXV�ZDVWH�DUH�UHFRJQL]HG�XSRQ�FRPSOHWLRQ�RI�ZDVWHZDWHU�WUHDWPHQW��ILQDO�GLVSRVLWLRQ�LQ�D� 
ODQGILOO�RU�LQFLQHUDWLRQ�RI�WKH�ZDVWH��DOO�DW�&RPSDQ\�RZQHG�VLWHV��RU�ZKHQ�WKH�ZDVWH�LV�VKLSSHG�WR�D�WKLUG�SDUW\�IRU�SURFHVVLQJ� 
DQG�GLVSRVDO��5HYHQXH�IRU�DOO�RWKHU�7HFKQLFDO�6HUYLFHV�LV�DOVR�UHFRJQL]HG�ZKHQ�VHUYLFHV�DUH�UHQGHUHG��7KH�&RPSDQ\��DW�WKH� 
UHTXHVW�RI�D�FXVWRPHU��SHULRGLFDOO\�HQWHUV�LQWR�EXQGOHG�DUUDQJHPHQWV�IRU�WKH�FROOHFWLRQ�DQG�WUDQVSRUWDWLRQ�DQG�GLVSRVDO�RI�ZDVWH�� 
7KH�&RPSDQ\�DFFRXQWV�IRU�VXFK�DUUDQJHPHQWV�DV�PXOWLSOH�HOHPHQW�DUUDQJHPHQWV�ZLWK�VHSDUDWH�XQLWV�RI�DFFRXQWLQJ��7KH� 
&RPSDQ\�PHDVXUHV�DQG�DOORFDWHV�WKH�FRQVLGHUDWLRQ�IURP�WKH�DUUDQJHPHQW�WR�WKH�VHSDUDWH�XQLWV��EDVHG�RQ�HYLGHQFH�RI�WKH� 
HVWLPDWHG�UHODWLYH�VHOOLQJ�SULFH�IRU�HDFK�GHOLYHUDEOH��5HYHQXHV�IURP�ZDVWH�WKDW�LV�QRW�\HW�FRPSOHWHO\�SURFHVVHG�DQG�GLVSRVHG� 
DQG�WKH�UHODWHG�FRVWV�DUH�GHIHUUHG�XQWLO�WKHVH�VHUYLFHV�DUH�FRPSOHWHG� 

)LHOG�6HUYLFHV�SURYLGHV�FOHDQXS�VHUYLFHV�RQ�FXVWRPHU�VLWHV�RU�RWKHU�ORFDWLRQV�RQ�D�VFKHGXOHG�RU�HPHUJHQF\�UHVSRQVH�EDVLV�� 
DV�ZHOO�DV�RLO�DQG�RLO�SURGXFWV�UHF\FOLQJ�DQG�3&%�GLVSRVDO��7KH�&RPSDQ\
V�VHUYLFHV�DUH�SURYLGHG�EDVHG�RQ�SXUFKDVH�RUGHUV�RU� 
DJUHHPHQWV�ZLWK�WKH�FXVWRPHU�DQG�LQFOXGH�SULFHV�EDVHG�XSRQ�GDLO\��KRXUO\�RU�MRE�UDWHV�IRU�HTXLSPHQW��PDWHULDOV�DQG�SHUVRQQHO�� 
5HYHQXHV�DUH�UHFRUGHG�DV�VHUYLFHV�DUH�SHUIRUPHG��5HYHQXH�LV�UHFRJQL]HG�RQ�FRQWUDFWV�ZLWK�UHWDLQDJH�ZKHQ�VHUYLFHV�KDYH�EHHQ� 
UHQGHUHG�DQG�FROOHFWDELOLW\�LV�UHDVRQDEO\�DVVXUHG� 

,QGXVWULDO�6HUYLFHV�SURYLGHV�LQGXVWULDO�DQG�VSHFLDOW\�VHUYLFHV��VXFK�DV�KLJK�SUHVVXUH�DQG�FKHPLFDO�FOHDQLQJ��FDWDO\VW� 
KDQGOLQJ��GHFRNLQJ��SLJJLQJ�DQG�LQGXVWULDO�ORGJLQJ�VHUYLFHV�WR�UHILQHULHV��FKHPLFDO�SODQWV��RLO�VDQGV�IDFLOLWLHV��SXOS�DQG�SDSHU� 
PLOOV��DQG�RWKHU�LQGXVWULDO�IDFLOLWLHV��7KHVH�VHUYLFHV�DUH�SURYLGHG�EDVHG�RQ�SXUFKDVH�RUGHUV�RU�DJUHHPHQWV�ZLWK�WKH�FXVWRPHU�DQG� 
LQFOXGH�SULFHV�EDVHG�XSRQ�GDLO\��KRXUO\�RU�MRE�UDWHV�IRU�HTXLSPHQW��PDWHULDOV�DQG�SHUVRQQHO��5HYHQXHV�DUH�UHFRJQL]HG�RYHU�WKH� 
WHUP�RI�WKH�DJUHHPHQWV�RU�DV�VHUYLFHV�DUH�SHUIRUPHG��5HYHQXH�IRU�ORGJLQJ�VHUYLFHV�LV�UHFRJQL]HG�LQ�WKH�SHULRG�WKH�URRP�LV�XVHG� 
E\�WKH�FXVWRPHU�EDVHG�RQ�WKH�UHODWHG�ORGJLQJ�DJUHHPHQWV��� 

2LO�DQG�*DV�)LHOG�6HUYLFHV�SURYLGHV�IOXLG�KDQGOLQJ��IOXLG�KDXOLQJ��GRZQKROH�VHUYLFLQJ��VXUIDFH�UHQWDOV��H[SORUDWLRQ�� 
PDSSLQJ�DQG�GLUHFWLRQDO�ERULQJ�VHUYLFHV�WR�WKH�HQHUJ\�VHFWRU�VHUYLQJ�RLO�DQG�JDV�H[SORUDWLRQ��SURGXFWLRQ��DQG�SRZHU�JHQHUDWLRQ�� 
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7KHVH�VHUYLFHV�DUH�SURYLGHG�EDVHG�RQ�SXUFKDVH�RUGHUV�RU�DJUHHPHQWV�ZLWK�WKH�FXVWRPHU�DQG�LQFOXGH�SULFHV�EDVHG�XSRQ�GDLO\�� 
KRXUO\�RU�MRE�UDWHV�IRU�HTXLSPHQW��PDWHULDOV�DQG�SHUVRQQHO��5HYHQXHV�IRU�VXFK�VHUYLFHV�DUH�UHFRJQL]HG�RYHU�WKH�WHUP�RI�WKH� 
DJUHHPHQWV�RU�DV�VHUYLFHV�DUH�SHUIRUPHG��2LO�DQG�*DV�)LHOG�6HUYLFHV�DOVR�SURYLGHV�GULOO�FDPS�DFFRPPRGDWLRQV�DQG�HTXLSPHQW� 
UHQWDOV�WR�VXSSRUW�GULOO�VLWHV��5HYHQXH�IRU�GULOO�FDPS�DFFRPPRGDWLRQV�DUH�UHFRJQL]HG�EDVHG�RQ�XVDJH�RI�WKH�FDPS�� 

Stock-Based Compensation 

7KH�&RPSDQ\�UHFRJQL]HV�VWRFN�EDVHG�FRPSHQVDWLRQ�H[SHQVH�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�WKH�JUDQW�GDWH�IDLU�YDOXH� 
RI�WKH�DZDUGV��6WRFN�EDVHG�FRPSHQVDWLRQ�FRVW�LV�PHDVXUHG�DW�WKH�JUDQW�GDWH�EDVHG�RQ�WKH�IDLU�YDOXH�RI�WKH�DZDUG�DQG�LV� 
UHFRJQL]HG�DV�H[SHQVH�RYHU�WKH�UHTXLVLWH�VHUYLFH�SHULRG��ZKLFK�JHQHUDOO\�UHSUHVHQWV�WKH�YHVWLQJ�SHULRG��DQG�LQFOXGHV�DQ�HVWLPDWH� 
RI�DZDUGV�WKDW�ZLOO�EH�IRUIHLWHG��7KH�IDLU�YDOXH�RI�VWRFN�RSWLRQV�LV�FDOFXODWHG�XVLQJ�WKH�%ODFN�6FKROHV�RSWLRQ�SULFLQJ�PRGHO�� 
&RPSHQVDWLRQ�H[SHQVH�LV�EDVHG�RQ�WKH�QXPEHU�RI�RSWLRQV�H[SHFWHG�WR�YHVW��)RUIHLWXUHV�HVWLPDWHG�ZKHQ�UHFRJQL]LQJ� 
FRPSHQVDWLRQ�H[SHQVH�DUH�DGMXVWHG�ZKHQ�DFWXDO�IRUIHLWXUHV�GLIIHU�IURP�WKH�HVWLPDWH��7KH�IDLU�YDOXH�RI�WKH�&RPSDQ\
V�JUDQWV�RI� 
UHVWULFWHG�VWRFN�DUH�EDVHG�RQ�WKH�TXRWHG�PDUNHW�SULFH�IRU�WKH�&RPSDQ\
V�FRPPRQ�VWRFN�RQ�WKH�UHVSHFWLYH�GDWHV�RI�JUDQW� 

$Q\�UHGXFWLRQ�LQ�WD[HV�SD\DEOH�UHVXOWLQJ�IURP�WD[�GHGXFWLRQV�WKDW�H[FHHG�WKH�UHFRJQL]HG�WD[�EHQHILW�DVVRFLDWHG�ZLWK� 
FRPSHQVDWLRQ�H[SHQVH��H[FHVV�WD[�EHQHILWV��DUH�FUHGLWHG�WR�DGGLWLRQDO�SDLG�LQ�FDSLWDO�DQG�ZLQGIDOOV�DUH�FODVVLILHG�DV�ILQDQFLQJ� 
FDVK�IORZV� 

Income Taxes 

7KHUH�DUH�WZR�PDMRU�FRPSRQHQWV�RI�LQFRPH�WD[�H[SHQVH��FXUUHQW�DQG�GHIHUUHG��&XUUHQW�LQFRPH�WD[�H[SHQVH�DSSUR[LPDWHV� 
FDVK�WR�EH�SDLG�RU�UHIXQGHG�IRU�WD[HV�IRU�WKH�DSSOLFDEOH�SHULRG��'HIHUUHG�WD[�H[SHQVH�RU�EHQHILW�LV�WKH�UHVXOW�RI�FKDQJHV�EHWZHHQ� 
GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV��'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�GHWHUPLQHG�EDVHG�XSRQ�WKH�WHPSRUDU\�GLIIHUHQFHV� 
EHWZHHQ�WKH�ILQDQFLDO�VWDWHPHQW�EDVLV�DQG�WD[�EDVLV�RI�DVVHWV�DQG�OLDELOLWLHV�DV�ZHOO�DV�IURP�QHW�RSHUDWLQJ�ORVV�DQG�WD[�FUHGLW� 
FDUU\IRUZDUGV�DV�PHDVXUHG�E\�WKH�HQDFWHG�WD[�UDWHV��ZKLFK�ZLOO�EH�LQ�HIIHFW�ZKHQ�WKHVH�GLIIHUHQFHV�UHYHUVH��7KH�&RPSDQ\� 
HYDOXDWHV�WKH�UHFRYHUDELOLW\�RI�IXWXUH�WD[�GHGXFWLRQV�DQG�FUHGLWV�DQG�D�YDOXDWLRQ�DOORZDQFH�LV�HVWDEOLVKHG�E\�WD[�MXULVGLFWLRQ� 
ZKHQ��EDVHG�RQ�DQ�HYDOXDWLRQ�RI�REMHFWLYH�YHULILDEOH�HYLGHQFH��LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�VRPH�SRUWLRQ�RU�DOO�RI�GHIHUUHG�WD[� 
DVVHWV�ZLOO�QRW�EH�UHDOL]HG� 

7KH�&RPSDQ\�UHFRJQL]HV�DQG�PHDVXUHV�D�WD[�EHQHILW�IURP�XQFHUWDLQ�WD[�SRVLWLRQV�ZKHQ�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH� 
WD[�SRVLWLRQ�ZLOO�EH�VXVWDLQHG�RQ�H[DPLQDWLRQ�E\�WKH�WD[LQJ�DXWKRULWLHV��EDVHG�RQ�WKH�WHFKQLFDO�PHULWV�RI�WKH�SRVLWLRQ��7KH� 
&RPSDQ\�UHFRJQL]HV�D�OLDELOLW\�IRU�XQUHFRJQL]HG�WD[�EHQHILWV�UHVXOWLQJ�IURP�XQFHUWDLQ�WD[�SRVLWLRQV�WDNHQ�RU�H[SHFWHG�WR�EH� 
WDNHQ�LQ�D�WD[�UHWXUQ��7KH�&RPSDQ\�DGMXVWV�WKHVH�OLDELOLWLHV�ZKHQ�LWV�MXGJPHQW�FKDQJHV�DV�D�UHVXOW�RI�WKH�HYDOXDWLRQ�RI�QHZ� 
LQIRUPDWLRQ�QRW�SUHYLRXVO\�DYDLODEOH��'XH�WR�WKH�FRPSOH[LW\�RI�VRPH�RI�WKHVH�XQFHUWDLQWLHV��WKH�XOWLPDWH�UHVROXWLRQ�PD\�UHVXOW�LQ� 
D�SD\PHQW�WKDW�LV�PDWHULDOO\�GLIIHUHQW�IURP�WKH�FXUUHQW�HVWLPDWH��7KHVH�GLIIHUHQFHV�ZLOO�EH�UHIOHFWHG�DV�LQFUHDVHV�RU�GHFUHDVHV�WR� 
LQFRPH�WD[�H[SHQVH�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�DUH�GHWHUPLQHG� 

7KH�&RPSDQ\�UHFRJQL]HV�LQWHUHVW�DQG�SHQDOWLHV�UHODWHG�WR�XQUHFRJQL]HG�WD[�EHQHILWV�ZLWKLQ�WKH�LQFRPH�WD[�H[SHQVH�OLQH�LQ� 
WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH��$FFUXHG�LQWHUHVW�DQG�SHQDOWLHV�DUH�LQFOXGHG�ZLWKLQ�XQUHFRJQL]HG�WD[�EHQHILWV�DQG�RWKHU� 
ORQJ�WHUP�OLDELOLWLHV�OLQH�LQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHW� 

Income from Discontinued Operations, Net of Tax 

,QFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[�FRQVLVWV�RI�LQFRPH�IURP�RSHUDWLRQV�WKDW�ZHUH�VROG�GXULQJ�WKH�\HDU�HQGHG� 
'HFHPEHU�����������,Q�$SULO�������WKH�&RPSDQ\�GLYHVWHG�WKH�3HPELQD�$UHD�/DQGILOO��ORFDWHG�QHDU�'D\WRQ�9DOOH\��$OEHUWD�� 
ZKLFK�ZDV�DFTXLUHG�DV�SDUW�RI�WKH�&RPSDQ\
V�(YHUHDG\�DFTXLVLWLRQ�LQ��������,Q�FRQQHFWLRQ�ZLWK�WKLV�VDOH��WKH�&RPSDQ\� 
UHFRJQL]HG�D�SUH�WD[�JDLQ�RI������PLOOLRQ�ZKLFK��DORQJ�ZLWK�WKH�QHW�LQFRPH�IRU�WKH�3HPELQD�$UHD�/DQGILOO��ZDV�UHFRUGHG�LQ� 
LQFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������)URP�-DQXDU\����������WR�$SULO������������WKH� 
3HPELQD�$UHD�/DQGILOO�JHQHUDWHG������PLOOLRQ�RI�UHYHQXHV��DQG������PLOOLRQ�RI�SUH�WD[�LQFRPH�ZKLFK�ZHUH�LQFOXGHG�LQ�LQFRPH� 
IURP�GLVFRQWLQXHG�RSHUDWLRQV��,Q�DGGLWLRQ��WKH�&RPSDQ\�VROG�LQ�WKH�VHFRQG�TXDUWHU�RI������WKH�PRELOH�LQGXVWULDO�KHDOWK�EXVLQHVV�� 
DQG�UHFRJQL]HG�D������PLOOLRQ�SUH�WD[�JDLQ�RQ�VDOH�ZKLFK�ZDV�UHFRUGHG�LQ�LQFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��)RU�WKH�\HDU� 
HQGHG�'HFHPEHU�����������WKH�3HPELQD�$UHD�/DQGILOO�UHFRUGHG������PLOOLRQ�RI�UHYHQXHV�DQG������PLOOLRQ�RI�SUH�WD[�LQFRPH� 
LQFOXGHG�LQ�WKH�FDOFXODWLRQ�RI�LQFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV�� 

Earnings per Share ("EPS") 

%DVLF�(36�LV�FDOFXODWHG�E\�GLYLGLQJ�LQFRPH�DYDLODEOH�WR�FRPPRQ�VWRFNKROGHUV�E\�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI� 

��
 



&/($1�+$5%256��,1&��$1'�68%6,',$5,(6
 

127(6�72�&2162/,'$7('�),1$1&,$/�67$7(0(176��&RQWLQXHG�
 

����6,*1,),&$17�$&&2817,1*�32/,&,(6��&RQWLQXHG�
 

FRPPRQ�VKDUHV�RXWVWDQGLQJ�GXULQJ�WKH�SHULRG��'LOXWHG�(36�JLYHV�HIIHFW�WR�DOO�SRWHQWLDOO\�GLOXWLYH�FRPPRQ�VKDUHV�WKDW�ZHUH� 
RXWVWDQGLQJ�GXULQJ�WKH�SHULRG� 

Business Combinations 

)RU�DOO�EXVLQHVV�FRPELQDWLRQV��ZKHWKHU�SDUWLDO��IXOO�RU�VWHS�DFTXLVLWLRQV���WKH�&RPSDQ\�UHFRUGV������RI�DOO�DVVHWV�DQG� 
OLDELOLWLHV�RI�WKH�DFTXLUHG�EXVLQHVV��LQFOXGLQJ�JRRGZLOO��DW�WKHLU�IDLU�YDOXHV��FRQWLQJHQW�FRQVLGHUDWLRQ�LV�UHFRJQL]HG�DW�LWV�IDLU� 
YDOXH�RQ�WKH�DFTXLVLWLRQ�GDWH��FKDQJHV�LQ�IDLU�YDOXH�ZLOO�EH�UHFRJQL]HG�LQ�HDUQLQJV�XQWLO�VHWWOHPHQW��DQG�DFTXLVLWLRQ�UHODWHG� 
WUDQVDFWLRQ�DQG�UHVWUXFWXULQJ�FRVWV�DUH�H[SHQVHG�UDWKHU�WKDQ�WUHDWHG�DV�SDUW�RI�WKH�FRVW�RI�WKH�DFTXLVLWLRQ� 

Recent Accounting Pronouncements 

)URP�WLPH�WR�WLPH��QHZ�DFFRXQWLQJ�SURQRXQFHPHQWV�DUH�LVVXHG�E\�WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�DQG�DUH� 
DGRSWHG�E\�WKH�&RPSDQ\�DV�RI�WKH�VSHFLILHG�HIIHFWLYH�GDWHV��8QOHVV�RWKHUZLVH�GLVFXVVHG�EHORZ��PDQDJHPHQW�EHOLHYHV�WKDW�WKH� 
LPSDFW�RI�UHFHQWO\�LVVXHG�DFFRXQWLQJ�SURQRXQFHPHQWV�ZLOO�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�&RPSDQ\
V�ILQDQFLDO�SRVLWLRQ�� 
UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZV��RU�GR�QRW�DSSO\�WR�WKH�&RPSDQ\
V�RSHUDWLRQV� 

,Q�������WKH�)$6%�LVVXHG�$FFRXQWLQJ�6WDQGDUGV�8SGDWH��$68�����������5HYHQXH�5HFRJQLWLRQ��7RSLF�����²0XOWLSOH� 
'HOLYHUDEOH�5HYHQXH�$UUDQJHPHQWV��RU�$68���������ZKLFK�SURYLGHV�DGGLWLRQDO�JXLGDQFH�RQ�WKH�UHFRJQLWLRQ�RI�UHYHQXH�IURP� 
PXOWLSOH�HOHPHQW�DUUDQJHPHQWV��$68���������VWDWHV�WKDW�LI�YHQGRU�VSHFLILF�REMHFWLYH�HYLGHQFH�RU�WKLUG�SDUW\�HYLGHQFH�IRU� 
GHOLYHUDEOHV�LQ�DQ�DUUDQJHPHQW�FDQQRW�EH�GHWHUPLQHG��FRPSDQLHV�DUH�UHTXLUHG�WR�GHYHORS�D�EHVW�HVWLPDWH�RI�WKH�VHOOLQJ�SULFH�IRU� 
VHSDUDWH�GHOLYHUDEOHV�DQG�DOORFDWH�DUUDQJHPHQW�FRQVLGHUDWLRQ�XVLQJ�WKH�UHODWLYH�VHOOLQJ�SULFH�PHWKRG��7KLV�JXLGDQFH�EHFDPH� 
HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�-XQH����������DQG�FDQ�EH�DSSOLHG�SURVSHFWLYHO\�WR�QHZ�RU�PDWHULDOO\�PRGLILHG� 
DUUDQJHPHQWV�DIWHU�WKH�HIIHFWLYH�GDWH�RU�UHWURVSHFWLYHO\��7KH�&RPSDQ\�DGRSWHG�$68���������SURVSHFWLYHO\�DV�RI�-DQXDU\���� 
�����DQG�DOWKRXJK�WKH�DGRSWLRQ�GLG�QRW�PDWHULDOO\�LPSDFW�LWV�ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV��RU�FDVK�IORZ��WKLV� 
JXLGDQFH�PD\�LPSDFW�WKH�&RPSDQ\¶V�GHWHUPLQDWLRQ�RI�WKH�VHSDUDWLRQ�RI�GHOLYHUDEOHV�IRU�IXWXUH�DUUDQJHPHQWV�� 

,Q�-XQH�������WKH�)$6%�LVVXHG�$68��������&RPSUHKHQVLYH�,QFRPH��7RSLF������²�3UHVHQWDWLRQ�RI�&RPSUHKHQVLYH� 
,QFRPH��7KH�QHZ�JXLGDQFH�UHYLVHV�WKH�PDQQHU�LQ�ZKLFK�HQWLWLHV�SUHVHQW�FRPSUHKHQVLYH�LQFRPH�LQ�WKHLU�ILQDQFLDO�VWDWHPHQWV�� 
$68��������UHTXLUHV�HQWLWLHV�WR�UHSRUW�FRPSRQHQWV�RI�FRPSUHKHQVLYH�LQFRPH�LQ�HLWKHU�����D�FRQWLQXRXV�VWDWHPHQW�RI� 
FRPSUHKHQVLYH�LQFRPH�RU�����WZR�VHSDUDWH�EXW�FRQVHFXWLYH�VWDWHPHQWV��7KH�$68�GRHV�QRW�FKDQJH�WKH�LWHPV�WKDW�PXVW�EH� 
UHSRUWHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH��7KLV�JXLGDQFH�ZLOO�UHTXLUH�D�FKDQJH�LQ�WKH�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG� 
ZLOO�UHTXLUH�UHWURVSHFWLYH�DSSOLFDWLRQ��,Q�'HFHPEHU�������WKH�)$6%�GHIHUUHG�FHUWDLQ�SURYLVLRQV�RI�WKH�$68�WKDW�UHODWH�WR� 
SUHVHQWDWLRQ�RI�UHFODVVLILFDWLRQ�DGMXVWPHQWV��7KH�&RPSDQ\�DGRSWHG�WKLV�JXLGDQFH�DV�RI�-DQXDU\����������7KH�JXLGDQFH�ZLOO�QRW� 
LPSDFW�WKH�&RPSDQ\
V�ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV�RU�FDVK�IORZ�� 

,Q�6HSWHPEHU�������WKH�)$6%�LVVXHG�$68���������*RRGZLOO�DQG�2WKHU��7RSLF������ZKLFK�DPHQGV�WKH�JXLGDQFH�RQ� 
WHVWLQJ�JRRGZLOO�IRU�LPSDLUPHQW��8QGHU�WKH�UHYLVHG�JXLGDQFH��HQWLWLHV�WHVWLQJ�JRRGZLOO�IRU�LPSDLUPHQW�KDYH�WKH�RSWLRQ�RI� 
SHUIRUPLQJ�D�TXDOLWDWLYH�DVVHVVPHQW�EHIRUH�FDOFXODWLQJ�WKH�IDLU�YDOXH�RI�WKH�UHSRUWLQJ�XQLW��L�H���VWHS���RI�WKH�JRRGZLOO� 
LPSDLUPHQW�WHVW���,I�HQWLWLHV�GHWHUPLQH��RQ�WKH�EDVLV�RI�TXDOLWDWLYH�IDFWRUV��WKDW�WKH�IDLU�YDOXH�RI�WKH�UHSRUWLQJ�XQLW�LV�PRUH�OLNHO\� 
WKDQ�QRW�OHVV�WKDQ�WKH�FDUU\LQJ�DPRXQW��WKH�WZR�VWHS�LPSDLUPHQW�WHVW�ZRXOG�EH�UHTXLUHG��7KH�$68�GRHV�QRW�FKDQJH�KRZ� 
JRRGZLOO�LV�FDOFXODWHG�RU�DVVLJQHG�WR�UHSRUWLQJ�XQLWV��QRU�GRHV�LW�UHYLVH�WKH�UHTXLUHPHQW�WR�WHVW�JRRGZLOO�DQQXDOO\�IRU� 
LPSDLUPHQW��,Q�DGGLWLRQ��WKH�$68�GRHV�QRW�DPHQG�WKH�UHTXLUHPHQW�WR�WHVW�JRRGZLOO�IRU�LPSDLUPHQW�EHWZHHQ�DQQXDO�WHVWV�LI� 
HYHQWV�RU�FLUFXPVWDQFHV�ZDUUDQW��KRZHYHU��LW�GRHV�UHYLVH�WKH�H[DPSOHV�RI�HYHQWV�DQG�FLUFXPVWDQFHV�WKDW�DQ�HQWLW\�VKRXOG� 
FRQVLGHU��7KH�JXLGDQFH�LV�HIIHFWLYH�IRU�DQQXDO�DQG�LQWHULP�JRRGZLOO�LPSDLUPHQW�WHVWV�SHUIRUPHG�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU� 
'HFHPEHU�����������(DUO\�DGRSWLRQ�LV�SHUPLWWHG��7KH�&RPSDQ\�DGRSWHG�WKLV�VWDQGDUG�RQ�-DQXDU\����������7KH�VWDQGDUG�ZLOO�QRW� 
KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�&RPSDQ\
V�ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV�RU�FDVK�IORZ�� 

,Q�0D\�������WKH�)$6%�LVVXHG�$68���������)DLU�9DOXH�0HDVXUHPHQW��7RSLF�������7KH�$68�LV�WKH�UHVXOW�RI�MRLQW�HIIRUWV� 
E\�WKH�)$6%�DQG�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��,$6%��WR�GHYHORS�D�VLQJOH��FRQYHUJHG�IDLU�YDOXH�IUDPHZRUN��:KLOH� 
WKH�$68�LV�ODUJHO\�FRQVLVWHQW�ZLWK�H[LVWLQJ�IDLU�YDOXH�PHDVXUHPHQW�SULQFLSOHV�LQ�8�6��*$$3��LW�H[SDQGV�H[LVWLQJ�GLVFORVXUH� 
UHTXLUHPHQWV�IRU�IDLU�YDOXH�PHDVXUHPHQWV�DQG�PDNHV�RWKHU�DPHQGPHQWV�WR�HOLPLQDWH�XQQHFHVVDU\�ZRUGLQJ�GLIIHUHQFHV�EHWZHHQ� 
8�6��*$$3�DQG�,)56V��7KH�DPHQGPHQWV�DUH�HIIHFWLYH�IRU�DQQXDO�DQG�LQWHULP�JRRGZLOO�LPSDLUPHQW�WHVWV�SHUIRUPHG�IRU�ILVFDO� 
\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������(DUO\�DGRSWLRQ�LV�SHUPLWWHG��7KH�&RPSDQ\�DGRSWHG�WKLV�VWDQGDUG�RQ�-DQXDU\���������� 
7KH�VWDQGDUG�ZLOO�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�&RPSDQ\
V�ILQDQFLDO�VWDWHPHQWV�� 

��
 



&/($1�+$5%256��,1&��$1'�68%6,',$5,(6
 

127(6�72�&2162/,'$7('�),1$1&,$/�67$7(0(176��&RQWLQXHG�
 

����%86,1(66�&20%,1$7,216 

Third Quarter Acquisitions 

'XULQJ�WKH�WKLUG�TXDUWHU�RI�������WKH�&RPSDQ\�DFTXLUHG��L��FHUWDLQ�DVVHWV�RI�D�&DQDGLDQ�SXEOLF�FRPSDQ\�ZKLFK�LV�HQJDJHG�LQ� 
WKH�EXVLQHVV�RI�SURYLGLQJ�JHRVSDWLDO��OLQH�FOHDULQJ�DQG�GULOOLQJ�VHUYLFHV�LQ�&DQDGD�DQG�WKH�8QLWHG�6WDWHV���LL��DOO�RI�WKH�RXWVWDQGLQJ� 
VWRFN�RI�D�SULYDWHO\�RZQHG�8�6��FRPSDQ\�ZKLFK�VSHFLDOL]HV�LQ�WUHDWLQJ�UHILQHU\�ZDVWH�VWUHDPV�SULPDULO\�LQ�WKH�8QLWHG�6WDWHV��DQG� 
�LLL��DOO�RI�WKH�RXWVWDQGLQJ�VWRFN�RI�D�SULYDWHO\�RZQHG�&DQDGLDQ�FRPSDQ\�ZKLFK�PDQXIDFWXUHV�PRGXODU�EXLOGLQJV��7KH�FRPELQHG� 
SXUFKDVH�SULFH�IRU�WKH�WKUHH�DFTXLVLWLRQV�ZDV�DSSUR[LPDWHO\��������PLOOLRQ��LQFOXGLQJ�WKH�DVVXPSWLRQ�DQG�SD\PHQW�RI�GHEW�RI� 
������PLOOLRQ��DQG�SUHOLPLQDU\�SRVW�FORVLQJ�DGMXVWPHQWV�RI������PLOOLRQ�EDVHG�XSRQ�WKH�DVVXPHG�WDUJHW�DPRXQWV�RI�ZRUNLQJ� 
FDSLWDO��7KHVH�WKLUG�TXDUWHU�DFTXLVLWLRQV��L��HQKDQFH�WKH�&RPSDQ\
V�VHUYLFH�RIIHULQJV�WR�LWV�FXVWRPHUV�DQG�LWV�UHSXWDWLRQ�DV�D�OHDGLQJ� 
SURYLGHU�RI�FRPSUHKHQVLYH�ILHOG�VHUYLFHV�IRU�WKH�RLO�DQG�JDV�VHFWRUV���LL��SURYLGH�D�FRPSOHPHQW�WR�WKH�&RPSDQ\
V�FDWDO\VW�KDQGOLQJ�� 
LQGXVWULDO�DQG�VSHFLDOW\�LQGXVWULDO�VHUYLFHV�IRU�WKH�UHILQHU\�DQG�SHWURFKHPLFDO�LQGXVWU\��DQG��LLL��KHOS�H[SDQG�LWV�JURZLQJ�ORGJLQJ� 
EXVLQHVV��UHVSHFWLYHO\��7KHVH�DFTXLVLWLRQV�KDYH�EHHQ�LQWHJUDWHG�ZLWK�WKH�2LO�DQG�*DV�)LHOG�6HUYLFHV��7HFKQLFDO�6HUYLFHV�DQG� 
,QGXVWULDO�6HUYLFHV�VHJPHQWV�RI�WKH�&RPSDQ\
V�RSHUDWLRQV�DQG�UHSRUWLQJ�VWUXFWXUH�� 

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�SUHOLPLQDU\�DJJUHJDWH�SXUFKDVH�SULFH�IRU�WKH�WKLUG�TXDUWHU�DFTXLVLWLRQV�DW�WKHLU� 
DFTXLVLWLRQ�GDWHV��LQ�WKRXVDQGV�RI�8�6��GROODUV�� 

&DVK�FRQVLGHUDWLRQ � ������� 
'HEW�DVVXPHG�DQG�SDLG�RII�DW�DFTXLVLWLRQ�GDWH ������ 
(VWLPDWHG�QHW�DPRXQW�GXH�WR�WKH�VHOOHUV�IRU�ZRUNLQJ�FDSLWDO�DGMXVWPHQWV ����� 
7RWDO�HVWLPDWHG�SXUFKDVH�SULFH � ������� 

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�UHFRJQL]HG�DPRXQWV�RI�LGHQWLILDEOH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG��LQ� 
WKRXVDQGV���7KH�IDLU�YDOXH�RI�DOO�WKH�DFTXLUHG�LGHQWLILDEOH�DVVHWV�DQG�OLDELOLWLHV�VXPPDUL]HG�EHORZ�LV�SURYLVLRQDO�SHQGLQJ� 
ILQDOL]DWLRQ�RI�WKH�&RPSDQ\
V�DFTXLVLWLRQ�DFFRXQWLQJ���0HDVXUHPHQW�SHULRG�DGMXVWPHQWV�UHIOHFW�QHZ�LQIRUPDWLRQ�REWDLQHG�DERXW� 
IDFWV�DQG�FLUFXPVWDQFHV�WKDW�H[LVWHG�DV�RI�WKH�DFTXLVLWLRQ�GDWH��7KH�&RPSDQ\�EHOLHYHV�WKDW�VXFK�LQIRUPDWLRQ�SURYLGHV�D�UHDVRQDEOH� 
EDVLV�IRU�HVWLPDWLQJ�WKH�IDLU�YDOXHV�RI�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG��EXW�WKH�&RPSDQ\�LV�ZDLWLQJ�IRU�DGGLWLRQDO� 
LQIRUPDWLRQ�QHFHVVDU\�WR�ILQDOL]H�IDLU�YDOXH��7KH�&RPSDQ\�H[SHFWV�WR�ILQDOL]H�WKH�YDOXDWLRQ�DQG�FRPSOHWH�WKH�SXUFKDVH�SULFH� 
DOORFDWLRQ�DV�VRRQ�DV�SUDFWLFDEOH�EXW�QR�ODWHU�WKDQ�RQH�\HDU�IURP�WKH�DFTXLVLWLRQ�GDWH��)LQDO�GHWHUPLQDWLRQ�RI�WKH�IDLU�YDOXH�PD\� 
UHVXOW�LQ�IXUWKHU�DGMXVWPHQWV�WR�WKH�YDOXHV�SUHVHQWHG�EHORZ�� 

� 
$W�$FTXLVLWLRQ�'DWHV 
�$V�UHSRUWHG�DW 

6HSWHPEHU���������� 
0HDVXUHPHQW�3HULRG 
$GMXVWPHQWV 

$W�$FTXLVLWLRQ�'DWHV 
�$V�$GMXVWHG� 

&XUUHQW�DVVHWV��L� � ������ � ����� � ������ 
3URSHUW\��SODQW�DQG�HTXLSPHQW ������ ����� ������ 
&XVWRPHU�UHODWLRQVKLSV�DQG�RWKHU�LQWDQJLEOHV ������ ² ������ 
2WKHU�DVVHWV ��� ����� ����� 
&XUUHQW�OLDELOLWLHV �������� ������� �������� 
$VVHW�UHWLUHPHQW�REOLJDWLRQV ����� ��� ����� 
2WKHU�OLDELOLWLHV ������� ����� ������� 
7RWDO�LGHQWLILDEOH�QHW�DVVHWV ������ ����� ������� 
*RRGZLOO��LL� ������ ������� ������ 
7RWDO � ������� � ������� � ������� 

BBBBBBBBBBBB 
�L�� 7KH�SUHOLPLQDU\�IDLU�YDOXH�RI�WKH�ILQDQFLDO�DVVHWV�DFTXLUHG�LQFOXGHV�FXVWRPHU�UHFHLYDEOHV�ZLWK�D�SUHOLPLQDU\� 

DJJUHJDWH�IDLU�YDOXH�RI�������PLOOLRQ��&RPELQHG�JURVV�DPRXQWV�GXH�ZHUH�������PLOOLRQ� 

�LL��	 *RRGZLOO�UHSUHVHQWV�WKH�H[FHVV�RI�WKH�IDLU�YDOXH�RI�WKH�QHW�DVVHWV�DFTXLUHG�RYHU�WKH�SXUFKDVH�SULFH��*RRGZLOO�RI� 
������PLOOLRQ��������PLOOLRQ�DQG�������PLOOLRQ�KDV�EHHQ�DVVLJQHG�WR�WKH�2LO�DQG�*DV�)LHOG�6HUYLFHV�VHJPHQW��WKH� 

��
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7HFKQLFDO�6HUYLFHV�VHJPHQW��DQG�WKH�,QGXVWULDO�6HUYLFHV�VHJPHQW��UHVSHFWLYHO\��&HUWDLQ�DPRXQWV�ZLOO�QRW�EH� 
GHGXFWLEOH�IRU�WD[�SXUSRVHV� 

0DQDJHPHQW�KDV�GHWHUPLQHG�WKH�SUHOLPLQDU\�SXUFKDVH�SULFH�DOORFDWLRQV�EDVHG�RQ�HVWLPDWHV�RI�WKH�IDLU�YDOXHV�RI�DOO�WDQJLEOH� 
DQG�LQWDQJLEOH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG��6XFK�DPRXQWV�DUH�VXEMHFW�WR�DGMXVWPHQW�EDVHG�RQ�WKH�DGGLWLRQDO�LQIRUPDWLRQ� 
QHFHVVDU\�WR�GHWHUPLQH�IDLU�YDOXHV�� 

$FTXLVLWLRQ�UHODWHG�FRVWV�RI������PLOOLRQ�ZHUH�LQFOXGHG�LQ�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQ�WKH�&RPSDQ\
V� 
FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������� 

7KH�UHVXOWV�RI�RSHUDWLRQV�RI�WKH�DFTXLUHG�EXVLQHVVHV�KDYH�EHHQ�LQFOXGHG�LQ�WKH�&RPSDQ\
V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV� 
VLQFH�WKH�UHVSHFWLYH�DFTXLVLWLRQ�GDWHV��5HYHQXHV�DWWULEXWDEOH�WR�WKH�WKLUG�TXDUWHU�DFTXLVLWLRQV�LQFOXGHG�LQ�WKH�&RPSDQ\
V� 
FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZHUH�DSSUR[LPDWHO\�������PLOOLRQ��7KH�&RPSDQ\�KDV� 
GHWHUPLQHG�WKDW�WKH�VHSDUDWH�GLVFORVXUH�RI�HDUQLQJV�IRU�WKRVH�FXUUHQW�SHULRG�DFTXLVLWLRQV�LV�LPSUDFWLFDEOH�IRU�WKH�\HDU�HQGHG� 
'HFHPEHU����������GXH�WR�WKH�LQWHJUDWLRQ�RI�WKRVH�EXVLQHVVHV
�RSHUDWLRQV�LQWR�WKH�&RPSDQ\�XSRQ�DFTXLVLWLRQ�� 

7KH�IROORZLQJ�XQDXGLWHG�SUR�IRUPD�FRPELQHG�VXPPDU\�GDWD�SUHVHQWV�LQIRUPDWLRQ�DV�LI�WKH�WKLUG�TXDUWHU�DFTXLVLWLRQV�KDG�EHHQ� 
DFTXLUHG�DW�WKH�EHJLQQLQJ�RI������DQG�DVVXPHV�WKDW�WKHUH�ZHUH�QR�PDWHULDO��QRQ�UHFXUULQJ�SUR�IRUPD�DGMXVWPHQWV�GLUHFWO\� 
DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQV��7KH�SUR�IRUPD�LQIRUPDWLRQ�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�DFWXDO�UHVXOWV�WKDW�ZRXOG�KDYH�RFFXUUHG� 
KDG�WKH�&RPSDQ\�DQG�WKRVH�WKUHH�DFTXLVLWLRQV�EHHQ�FRPELQHG�GXULQJ�WKH�SHULRGV�SUHVHQWHG��QRU�LV�LW�QHFHVVDULO\�LQGLFDWLYH�RI�WKH� 
IXWXUH�UHVXOWV�RI�RSHUDWLRQV�RI�WKH�FRPELQHG�FRPSDQLHV��LQ�WKRXVDQGV�� 

)RU�WKH�<HDU�(QGHG�'HFHPEHU���� 
���� ���� 

3UR�IRUPD�FRPELQHG�UHYHQXHV � ��������� � ��������� 
3UR�IRUPD�FRPELQHG�QHW�LQFRPH � ������� � ������� 

Peak 

2Q�-XQH�����������WKH�&RPSDQ\�DFTXLUHG������RI�WKH�RXWVWDQGLQJ�FRPPRQ�VKDUHV�RI�3HDN�(QHUJ\�6HUYLFHV�/WG���³3HDN´�� 
�RWKHU�WKDQ�WKH�������RI�3HDN¶V�RXWVWDQGLQJ�FRPPRQ�VKDUHV�ZKLFK�WKH�&RPSDQ\�DOUHDG\�RZQHG��LQ�H[FKDQJH�IRU�DSSUR[LPDWHO\� 
&'1��������PLOOLRQ�LQ�FDVK��&'1�������IRU�HDFK�3HDN�VKDUH��DQG�WKH�DVVXPSWLRQ�DQG�SD\PHQW�RI�3HDN�QHW�GHEW�RI�DSSUR[LPDWHO\� 
&'1�������PLOOLRQ��7KH�WRWDO�DFTXLVLWLRQ�SULFH��ZKLFK�LQFOXGHV�WKH�SUHYLRXV�LQYHVWPHQW�LQ�3HDN�VKDUHV�UHIHUUHG�WR�DERYH��ZDV� 
DSSUR[LPDWHO\�&'1��������PLOOLRQ��RU�8�6���������PLOOLRQ�EDVHG�RQ�DQ�H[FKDQJH�UDWH�RI����������&'1���WR�RQH�8�6����RQ�-XQH� 
���������� 

3HDN�LV�D�GLYHUVLILHG�HQHUJ\�VHUYLFHV�FRUSRUDWLRQ�RSHUDWLQJ�LQ�ZHVWHUQ�&DQDGD�DQG�WKH�8�6��7KURXJK�LWV�YDULRXV�RSHUDWLQJ� 
GLYLVLRQV��3HDN�SURYLGHV�GULOOLQJ�DQG�SURGXFWLRQ�HTXLSPHQW�DQG�VHUYLFHV�WR�LWV�FXVWRPHUV�LQ�WKH�FRQYHQWLRQDO�DQG�XQFRQYHQWLRQDO� 
RLO�DQG�QDWXUDO�JDV�LQGXVWULHV�DV�ZHOO�DV�WKH�RLO�VDQGV�UHJLRQ�RI�ZHVWHUQ�&DQDGD��3HDN�DOVR�SURYLGHV�ZDWHU�WHFKQRORJ\�VROXWLRQV�WR�D� 
YDULHW\�RI�FXVWRPHUV�WKURXJKRXW�1RUWK�$PHULFD��3HDN�HPSOR\V�DSSUR[LPDWHO\�����SHRSOH��3HDN�VKDUHV�SUHYLRXVO\�WUDGHG�RQ�WKH� 
7RURQWR�6WRFN�([FKDQJH�XQGHU�WKH�V\PERO�³3(6�´�7KLV�DFTXLVLWLRQ�ZLOO�H[SDQG�WKH�&RPSDQ\
V�SUHVHQFH�LQ�WKH�HQHUJ\�VHUYLFHV� 
PDUNHWSODFH��SDUWLFXODUO\�LQ�WKH�DUHD�RI�RLO�DQG�QDWXUDO�JDV�GULOOLQJ�DQG�SURGXFWLRQ�VXSSRUW��7KH�3HDN�EXVLQHVV�KDV�EHHQ�LQWHJUDWHG� 
ZLWKLQ�WKH�2LO�DQG�*DV�)LHOG�6HUYLFHV�DQG�,QGXVWULDO�6HUYLFHV�VHJPHQWV�RI�WKH�&RPSDQ\¶V�RSHUDWLRQV�DQG�UHSRUWLQJ�VWUXFWXUH�� 

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�SUHOLPLQDU\�SXUFKDVH�SULFH�IRU�3HDN�DW�WKH�DFTXLVLWLRQ�GDWH��LQ�WKRXVDQGV�RI�8�6��GROODUV�� 

&DVK�SDLG�IRU�3HDN�FRPPRQ�VKDUHV � ������� 
)DLU�YDOXH�RI�SUHYLRXVO\�RZQHG�FRPPRQ�VKDUHV��L� ����� 
3HDN�QHW�GHEW�DVVXPHG��LL� ������ 
7RWDO�HVWLPDWHG�SXUFKDVH�SULFH � ������� 

BBBBBBBBBBBB 
�L��	 7KH�&RPSDQ\�SUHYLRXVO\�RZQHG�D�������LQWHUHVW�LQ�3HDN�ZKLFK�ZDV�UHFRUGHG�LQ�PDUNHWDEOH�VHFXULWLHV��2Q� 

-XQH�����������WKH�&RPSDQ\�DFTXLUHG�WKH�UHPDLQLQJ�RXWVWDQGLQJ�VKDUHV�RI�3HDN�DQG�DV�D�UHVXOW��WKH�&RPSDQ\� 
UHPHDVXUHG�WKH�IDLU�YDOXH�RI�LWV�SUHYLRXVO\�KHOG�FRPPRQ�VKDUHV�DQG�UHFRJQL]HG�WKH�UHVXOWLQJ�JDLQ�RI������PLOOLRQ� 
LQ�RWKHU�LQFRPH��7KH�XQUHDOL]HG�JDLQ�RQ�WKH�3HDN�LQYHVWPHQW�ZDV�SUHYLRXVO\�UHFRUGHG�LQ�DFFXPXODWHG�RWKHU� 
FRPSUHKHQVLYH�LQFRPH��)RU�WKLV�SXUSRVH��WKH�IDLU�YDOXH�RI�WKH�&RPSDQ\¶V�SUHYLRXV�LQYHVWPHQW�LQ�3HDN�ZDV� 

�� 
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GHHPHG�WR�EH������PLOOLRQ��FDOFXODWHG�EDVHG�RQ�WKH�FORVLQJ�SULFH�RI�3HDN¶V�VKDUHV�RQ�WKH�7RURQWR�6WRFN�([FKDQJH� 
RQ�WKH�GDWH�EHIRUH�WKH�DFTXLVLWLRQ�ZDV�SXEOLFO\�DQQRXQFHG� 

�LL��	 7KH�RXWVWDQGLQJ�3HDN�GHEW��QHW�RI�������PLOOLRQ�RI�FDVK�DVVXPHG��ZKLFK�FRQVLVWHG�RI�WKUHH�WHUP�ORDQ�IDFLOLWLHV�� 
ZDV�SDLG�RII�RQ�-XQH���������� 

$FTXLVLWLRQ�UHODWHG�FRVWV�RI������PLOOLRQ�ZHUH�LQFOXGHG�LQ�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQ�WKH�&RPSDQ\¶V� 
FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�IRU�WKH�\HDU�HQGHG�'HFHPEHU���������� 

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�UHFRJQL]HG�DPRXQWV�RI�LGHQWLILDEOH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG��LQ� 
WKRXVDQGV���7KH�IDLU�YDOXH�RI�DOO�WKH�DFTXLUHG�LGHQWLILDEOH�DVVHWV�DQG�OLDELOLWLHV�VXPPDUL]HG�EHORZ�LV�SURYLVLRQDO�SHQGLQJ� 
ILQDOL]DWLRQ�RI�WKH�&RPSDQ\
V�DFTXLVLWLRQ�DFFRXQWLQJ���0HDVXUHPHQW�SHULRG�DGMXVWPHQWV�UHIOHFW�QHZ�LQIRUPDWLRQ�REWDLQHG�DERXW� 
IDFWV�DQG�FLUFXPVWDQFHV�WKDW�H[LVWHG�DV�RI�WKH�DFTXLVLWLRQ�GDWH��7KH�&RPSDQ\�EHOLHYHV�WKDW�VXFK�LQIRUPDWLRQ�SURYLGHV�D�UHDVRQDEOH� 
EDVLV�IRU�HVWLPDWLQJ�WKH�IDLU�YDOXHV�RI�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�EXW�WKH�&RPSDQ\�LV�ZDLWLQJ�IRU�DGGLWLRQDO�LQIRUPDWLRQ� 
QHFHVVDU\�WR�ILQDOL]H�IDLU�YDOXH��7KH�&RPSDQ\�H[SHFWV�WR�ILQDOL]H�WKH�YDOXDWLRQ�DQG�FRPSOHWH�WKH�SXUFKDVH�SULFH�DOORFDWLRQ�DV�VRRQ� 
DV�SUDFWLFDEOH�EXW�QR�ODWHU�WKDQ�RQH�\HDU�IURP�WKH�DFTXLVLWLRQ�GDWH��)LQDO�GHWHUPLQDWLRQ�RI�WKH�IDLU�YDOXH�PD\�UHVXOW�LQ�IXUWKHU� 
DGMXVWPHQWV�WR�WKH�YDOXHV�SUHVHQWHG�EHORZ� 

� 

$W�-XQH��������� 
�$V�UHSRUWHG�DW� 
6HSWHPEHU����� 
����� 

0HDVXUHPHQW 
3HULRG 

$GMXVWPHQWV 

$W�-XQH���� 
���� 

�$V�$GMXVWHG� 

&XUUHQW�DVVHWV�L� � ������ � ����� � ������ 
3URSHUW\��SODQW�DQG�HTXLSPHQW ������� ����� ������� 
,GHQWLILDEOH�LQWDQJLEOH�DVVHWV ������ ² ������ 
2WKHU�DVVHWV ����� ����� ����� 
&XUUHQW�OLDELOLWLHV �������� ����� �������� 
$VVHW�UHWLUHPHQW�REOLJDWLRQV ����� ² ����� 
2WKHU�OLDELOLWLHV ������� ���� ������� 
7RWDO�LGHQWLILDEOH�QHW�DVVHWV � ������� � ����� � ������� 
*RRGZLOO�LL� ������ ������� ������ 
7RWDO � ������� � ² � ������� 

BBBBBBBBBBBB 
�L�� 7KH�SUHOLPLQDU\�IDLU�YDOXH�RI�WKH�ILQDQFLDO�DVVHWV�DFTXLUHG�LQFOXGHV�FXVWRPHU�UHFHLYDEOHV�ZLWK�D�SUHOLPLQDU\�IDLU� 

YDOXH�RI�������PLOOLRQ��7KH�JURVV�DPRXQW�GXH�ZDV�������PLOOLRQ� 

�LL�� *RRGZLOO��ZKLFK�LV�DWWULEXWDEOH�WR�H[SHFWHG�RSHUDWLQJ�DQG�FURVV�VHOOLQJ�V\QHUJLHV��ZLOO�QRW�EH�GHGXFWLEOH�IRU�WD[� 
SXUSRVHV��*RRGZLOO�RI������PLOOLRQ�DQG�������PLOOLRQ�KDV�EHHQ�UHFRUGHG�LQ�WKH�2LO�DQG�*DV�)LHOG�6HUYLFHV�DQG� 
,QGXVWULDO�6HUYLFHV�VHJPHQWV��UHVSHFWLYHO\��KRZHYHU��WKH�DPRXQW�DQG�WKH�DOORFDWLRQ�DUH�VXEMHFW�WR�FKDQJH�SHQGLQJ� 
WKH�ILQDOL]DWLRQ�RI�WKH�&RPSDQ\¶V�YDOXDWLRQ� 

7KH�&RPSDQ\�KDV�GHWHUPLQHG�WKDW�WKH�VHSDUDWH�GLVFORVXUH�RI�3HDN¶V�HDUQLQJV�LV�LPSUDFWLFDEOH�IRU�WKH�\HDU�HQGHG�'HFHPEHU� 
���������GXH�WR�WKH�LQWHJUDWLRQ�RI�3HDN�RSHUDWLRQV�LQWR�WKH�&RPSDQ\�XSRQ�DFTXLVLWLRQ��5HYHQXHV�DWWULEXWDEOH�WR�3HDN�LQFOXGHG�LQ� 
WKH�&RPSDQ\¶V�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZDV��������PLOOLRQ� 

7KH�IROORZLQJ�XQDXGLWHG�SUR�IRUPD�FRPELQHG�VXPPDU\�GDWD�SUHVHQWV�LQIRUPDWLRQ�DV�LI�3HDN�KDG�EHHQ�DFTXLUHG�DW�WKH� 
EHJLQQLQJ�RI������DQG�DVVXPHV�WKDW�WKHUH�ZDV�QR�PDWHULDO��QRQ�UHFXUULQJ�SUR�IRUPD�DGMXVWPHQW�GLUHFWO\�DWWULEXWDEOH�WR�WKH� 
DFTXLVLWLRQ��7KH�SUR�IRUPD�LQIRUPDWLRQ�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�DFWXDO�UHVXOWV�WKDW�ZRXOG�KDYH�RFFXUUHG�KDG�WKH�&RPSDQ\� 
DQG�3HDN�EHHQ�FRPELQHG�GXULQJ�WKH�SHULRGV�SUHVHQWHG��QRU�LV�LW�QHFHVVDULO\�LQGLFDWLYH�RI�WKH�IXWXUH�UHVXOWV�RI�RSHUDWLRQV�RI�WKH� 
FRPELQHG�FRPSDQLHV��LQ�WKRXVDQGV�� 

��
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)RU�WKH�<HDU�(QGHG�'HFHPEHU���� 
� ���� ���� 
3UR�IRUPD�FRPELQHG�UHYHQXHV � ��������� � ��������� 
3UR�IRUPD�FRPELQHG�QHW�LQFRPH � ������� � ������� 

Termination of Proposed Acquisition of Badger 

7KH�&RPSDQ\�HQWHUHG�RQ�-DQXDU\����������LQWR�D�GHILQLWLYH�DJUHHPHQW�WR�DFTXLUH�%DGJHU�'D\OLJKWLQJ�/WG���³%DGJHU´���DQ� 
$OEHUWD�FRUSRUDWLRQ�KHDGTXDUWHUHG�LQ�&DOJDU\��$OEHUWD��8QGHU�WKH�WHUPV�RI�WKH�DFTXLVLWLRQ�DJUHHPHQW��D�FRQGLWLRQ�WR�WKH�UHVSHFWLYH� 
REOLJDWLRQV�RI�HDFK�RI�WKH�&RPSDQ\�DQG�%DGJHU�WR�FRPSOHWH�WKH�WUDQVDFWLRQ�ZDV�DSSURYDO�RI�WKH�WUDQVDFWLRQ�E\�D�UHTXLUHG� 
DIILUPDWLYH�YRWH�RI�DW�OHDVW����������RI�%DGJHU¶V�VKDUHKROGHUV�DQG�RSWLRQ�KROGHUV�YRWLQJ�RQ�WKH�PDWWHU��$W�D�PHHWLQJ�KHOG�RQ� 
$SULO�����������WKH�%DGJHU�VKDUHKROGHUV�DQG�RSWLRQ�KROGHUV�IDLOHG�WR�DSSURYH�WKH�WUDQVDFWLRQ�E\�WKH�UHTXLUHG�YRWH��,Q�DFFRUGDQFH� 
ZLWK�WKH�WHUPV�RI�WKH�DFTXLVLWLRQ�DJUHHPHQW��WKH�&RPSDQ\�WHUPLQDWHG�WKH�DJUHHPHQW�RQ�$SULO�����������7KH�DFTXLVLWLRQ�DJUHHPHQW� 
SURYLGHG�WKDW�LI�WKH�&RPSDQ\�WHUPLQDWHG�WKH�DJUHHPHQW�EHFDXVH�RI�D�IDLOXUH�E\�WKH�%DGJHU�VKDUHKROGHUV�DQG�RSWLRQ�KROGHUV�WR� 
DSSURYH�WKH�WUDQVDFWLRQ�E\�WKH�UHTXLUHG�YRWH��%DGJHU�ZDV�REOLJDWHG�WR�UHLPEXUVH�WKH�&RPSDQ\¶V�RXW�RI�SRFNHW�H[SHQVHV�LQFXUUHG�LQ� 
FRQQHFWLRQ�ZLWK�WKH�SURSRVHG�WUDQVDFWLRQ�LQFOXGLQJ�WKH�ILQDQFLQJ�WKHUHRI��XS�WR�D�PD[LPXP�RI�&'1������PLOOLRQ��%DVHG�RQ�D� 
GHPDQG�OHWWHU�VHQW�WR�%DGJHU�LQ�0D\�������WKH�&RPSDQ\�UHFHLYHG�8�6�������PLOOLRQ�IURP�%DGJHU�LQ�-XQH�IRU�UHLPEXUVHPHQW�LQ� 
DFFRUGDQFH�ZLWK�WKLV�SURYLVLRQ�RI�WKH�DJUHHPHQW��� 

����)$,5�9$/8(�0($685(0(176 

7KH�&RPSDQ\
V�ILQDQFLDO�LQVWUXPHQWV�FRQVLVW�RI�FDVK�DQG�FDVK�HTXLYDOHQWV��PDUNHWDEOH�VHFXULWLHV��UHFHLYDEOHV��WUDGH� 
SD\DEOHV��DXFWLRQ�UDWH�VHFXULWLHV�DQG�ORQJ�WHUP�GHEW��7KH�HVWLPDWHG�IDLU�YDOXH�RI�FDVK�DQG�FDVK�HTXLYDOHQWV��UHFHLYDEOHV��DQG� 
WUDGH�SD\DEOHV�DSSUR[LPDWH�WKHLU�FDUU\LQJ�YDOXH�GXH�WR�WKH�VKRUW�PDWXULW\�RI�WKHVH�LQVWUXPHQWV�� 

Marketable Securities and Auction Rate Securities 

$V�RI�'HFHPEHU�����������WKH�&RPSDQ\�KHOG�FHUWDLQ�PDUNHWDEOH�VHFXULWLHV�DQG�DXFWLRQ�UDWH�VHFXULWLHV�WKDW�DUH�UHTXLUHG�WR� 
EH�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV��7KH�IDLU�YDOXH�RI�PDUNHWDEOH�VHFXULWLHV�LV�UHFRUGHG�EDVHG�RQ�TXRWHG�PDUNHW� 
SULFHV��7KH�DXFWLRQ�UDWH�VHFXULWLHV�DUH�FODVVLILHG�DV�DYDLODEOH�IRU�VDOH�DQG�WKH�IDLU�YDOXH�RI�WKHVH�VHFXULWLHV�DV�RI�'HFHPEHU����� 
�����ZDV�HVWLPDWHG�XWLOL]LQJ�D�GLVFRXQWHG�FDVK�IORZ�DQDO\VLV��7KH�GLVFRXQWHG�FDVK�IORZ�DQDO\VLV�FRQVLGHUHG��DPRQJ�RWKHU� 
LWHPV��WKH�FROODWHUDOL]DWLRQ�XQGHUO\LQJ�WKH�VHFXULW\�LQYHVWPHQWV��WKH�FUHGLWZRUWKLQHVV�RI�WKH�FRXQWHUSDUW\��WKH�WLPLQJ�RI�H[SHFWHG� 
IXWXUH�FDVK�IORZV��DQG�WKH�H[SHFWDWLRQ�RI�WKH�QH[W�WLPH�WKH�VHFXULW\�LV�H[SHFWHG�WR�KDYH�D�VXFFHVVIXO�DXFWLRQ��7KH�DXFWLRQ�UDWH� 
VHFXULWLHV�ZHUH�DOVR�FRPSDUHG��ZKHQ�SRVVLEOH��WR�RWKHU�REVHUYDEOH�PDUNHW�GDWD�ZLWK�VLPLODU�FKDUDFWHULVWLFV�WR�WKH�VHFXULWLHV�KHOG� 
E\�WKH�&RPSDQ\� 

$V�RI�'HFHPEHU�����������DOO�RI�WKH�&RPSDQ\
V�DXFWLRQ�UDWH�VHFXULWLHV�FRQWLQXH�WR�KDYH�$$$�XQGHUO\LQJ�UDWLQJV��7KH� 
XQGHUO\LQJ�DVVHWV�RI�WKH�&RPSDQ\
V�DXFWLRQ�UDWH�VHFXULWLHV�DUH�VWXGHQW�ORDQV��ZKLFK�DUH�VXEVWDQWLDOO\�LQVXUHG�E\�WKH�)HGHUDO� 
)DPLO\�(GXFDWLRQ�/RDQ�3URJUDP��'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�&RPSDQ\�OLTXLGDWHG������PLOOLRQ�LQ�DXFWLRQ� 
UDWH�VHFXULWLHV�DW�SDU��7KH�&RPSDQ\�DWWULEXWHV�WKH������PLOOLRQ�GHFOLQH�LQ�WKH�IDLU�YDOXH�RI�WKH�VHFXULWLHV�IURP�WKH�RULJLQDO�FRVW� 
EDVLV�WR�H[WHUQDO�OLTXLGLW\�LVVXHV�UDWKHU�WKDQ�FUHGLW�LVVXHV��7KH�&RPSDQ\�DVVHVVHG�WKH�GHFOLQH�LQ�YDOXH�WR�EH�WHPSRUDU\�EHFDXVH� 
WKH�&RPSDQ\�GRHV�QRW�LQWHQG�WR�VHOO�WKH�VHFXULWLHV�DQG�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�LW�ZLOO�QRW�KDYH�WR�VHOO�WKH�VHFXULWLHV�EHIRUH� 
WKHLU�PDWXULW\� 

'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�&RPSDQ\�UHFRUGHG�DQ�XQUHDOL]HG�SUH�WD[�ORVV�RI������PLOOLRQ�RQ�LWV� 
DXFWLRQ�UDWH�VHFXULWLHV�ZKLFK�LV�LQFOXGHG�LQ�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH��,Q�DGGLWLRQ��DV�RI�'HFHPEHU����������� 
WKH�&RPSDQ\�FRQWLQXHG�WR�HDUQ�LQWHUHVW�RQ�DOO�RI�LWV�DXFWLRQ�UDWH�VHFXULWLHV�ZLWK�LQWHUHVW�UDWHV�UHVHWWLQJ�JHQHUDOO\�HYHU\����GD\V� 

��
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����)$,5�9$/8(�0($685(0(176��&RQWLQXHG�
 

7KH�&RPSDQ\
V�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV�DW�'HFHPEHU����������DQG������ZHUH�DV�IROORZV��LQ� 
WKRXVDQGV�� 

4XRWHG�3ULFHV�LQ 
$FWLYH�0DUNHWV 6LJQLILFDQW�2WKHU 6LJQLILFDQW 
IRU�,GHQWLFDO 2EVHUYDEOH 8QREVHUYDEOH %DODQFH�DW 
$VVHWV ,QSXWV ,QSXWV 'HFHPEHU���� 
�/HYHO��� �/HYHO��� �/HYHO��� ���� 

$XFWLRQ�UDWH�VHFXULWLHV � ² � ² � ����� � ����� 
0DUNHWDEOH�VHFXULWLHV � ��� � ² � ² � ��� 

4XRWHG�3ULFHV�LQ 
$FWLYH�0DUNHWV 6LJQLILFDQW�2WKHU 6LJQLILFDQW 
IRU�,GHQWLFDO 2EVHUYDEOH 8QREVHUYDEOH %DODQFH�DW 
$VVHWV ,QSXWV ,QSXWV 'HFHPEHU���� 
�/HYHO��� �/HYHO��� �/HYHO��� ���� 

$XFWLRQ�UDWH�VHFXULWLHV � ² � ² � ����� � ����� 
0DUNHWDEOH�VHFXULWLHV � ����� � ² � ² � ����� 

� 7KH�GHFUHDVH�LQ�PDUNHWDEOH�VHFXULWLHV�VLQFH�'HFHPEHU����������ZDV�SULPDULO\�GXH�WR�WKH�3HDN�DFTXLVLWLRQ�RQ�-XQH����� 
������7KH�&RPSDQ\�SUHYLRXVO\�RZQHG�D�������LQWHUHVW�LQ�3HDN�ZKLFK�ZDV�UHFRUGHG�LQ�PDUNHWDEOH�VHFXULWLHV� 

7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�FKDQJHV�LQ�WKH�&RPSDQ\
V�ORQJ�WHUP�LQYHVWPHQWV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ� 
EDVLV�XVLQJ�VLJQLILFDQW�XQREVHUYDEOH�LQSXWV��/HYHO����GXULQJ�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������LQ�WKRXVDQGV�� 

���� ���� 

%DODQFH�DW�-DQXDU\�� � ����� 
6DOH�RI�DXFWLRQ�UDWH�VHFXULWLHV�DW�SDU ������� 
8QUHDOL]HG��ORVV��JDLQ�LQFOXGHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH ��� 
%DODQFH�DW�'HFHPEHU��� � ����� 

Senior Secured Notes 

7KH�IDLU�YDOXH�RI�WKH�&RPSDQ\¶V�FXUUHQWO\�RXWVWDQGLQJ�QRWHV�LV�EDVHG�RQ�TXRWHG�PDUNHW�SULFHV�DQG�ZDV��������PLOOLRQ�DW� 
'HFHPEHU����������DQG��������PLOOLRQ�DW�'HFHPEHU���������� 

����*22':,//�$1'�27+(5�,17$1*,%/(�$66(76 

7KH�FKDQJHV�WR�JRRGZLOO�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������ZHUH�DV�IROORZV��LQ�WKRXVDQGV�� 

���� ���� 

� ����� 
������� 
����� 

� ����� 

%DODQFH�DW�-DQXDU\�� � ������ � ������ 
$FTXLUHG�IURP�DFTXLVLWLRQV ������ ����� 
'HFUHDVH�IURP�DGMXVWPHQWV�UHODWHG�WR�WKH�DFTXLVLWLRQV�GXULQJ�WKH 
PHDVXUHPHQW�SHULRG ² ������� 
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ ������� ����� 
%DODQFH�DW�'HFHPEHU��� � ������� � ������ 

7KH�LQFUHDVH�LQ�JRRGZLOO�GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU����������ZDV�SULPDULO\�DWWULEXWHG�WR�WKH�&RPSDQ\
V�UHFHQW� 
DFTXLVLWLRQV��7KH�JRRGZLOO�UHODWHG�WR�WKHVH�DFTXLVLWLRQV�LQFOXGHV�HVWLPDWHV�WKDW�DUH�VXEMHFW�WR�FKDQJH�EDVHG�XSRQ�ILQDO�IDLU�YDOXH� 
GHWHUPLQDWLRQV�� 

��
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����*22':,//�$1'�27+(5�,17$1*,%/(�$66(76��&RQWLQXHG� 

%HORZ�LV�D�VXPPDU\�RI�DPRUWL]DEOH�RWKHU�LQWDQJLEOH�DVVHWV��LQ�WKRXVDQGV�� 

� 'HFHPEHU��������� 'HFHPEHU��������� 
:HLJKWHG :HLJKWHG 
$YHUDJH $YHUDJH 

$PRUWL]DWLRQ $PRUWL]DWLRQ
$FFXPXODWHG 3HULRG $FFXPXODWHG 3HULRG
 

� &RVW $PRUWL]DWLRQ 1HW �LQ�\HDUV� &RVW $PRUWL]DWLRQ 1HW �LQ�\HDUV�
 

3HUPLWV �������� � ������ � ������ ���� �������� � ������ � ������ ���� 
&XVWRPHU�UHODWLRQVKLSV ������ ������ ������ ��� ������ ������ ������ ��� 
2WKHU�LQWDQJLEOH� 
���DVVHWV ������ ����� ������ ��� ������ ����� ����� ��� 

�������� � ������ �������� ���� �������� � ������ �������� ��� 

7KH�LQFUHDVH�LQ�FXVWRPHU�UHODWLRQVKLSV�DQG�RWKHU�LQWDQJLEOH�DVVHWV�ZDV�SULPDULO\�DWWULEXWHG�WR�WKH�UHFHQW�DFTXLVLWLRQV�� 
$PRXQWV�DUH�SURYLVLRQDO�DQG�VXEMHFW�WR�FKDQJH�XSRQ�FRPSOHWLRQ�RI�ILQDO�YDOXDWLRQV��7KH�WRWDO�DPRXQWV�DVVLJQHG�DQG�WKH� 
ZHLJKWHG�DYHUDJH�DPRUWL]DWLRQ�SHULRG�E\�PDMRU�LQWDQJLEOH�DVVHW�FODVVHV�DV�LW�UHODWHV�WR�WKHVH�DFTXLVLWLRQV�DV�RI�'HFHPEHU����� 
������ZHUH�DV�IROORZV� 

2WKHU 
$FTXLVLWLRQV 

3HDN�:HLJKWHG :HLJKWHG 
$YHUDJH 2WKHU $YHUDJH 

3HDN $PRUWL]DWLRQ $FTXLVLWLRQV $PRUWL]DWLRQ
7RWDO�$PRXQW 3HULRG 7RWDO�$PRXQW 3HULRG 
$VVLJQHG �LQ�\HDUV� $VVLJQHG �LQ�\HDUV� 

&XVWRPHU�UHODWLRQVKLSV � ����� ��� � ������ ���� 
2WKHU�LQWDQJLEOHV ����� ��� ����� ��� 

� ������ ��� � ������ ���� 

%HORZ�LV�WKH�H[SHFWHG�DPRUWL]DWLRQ�IRU�WKH�QHW�FDUU\LQJ�DPRXQW�RI�ILQLWH�OLYHG�LQWDQJLEOH�DVVHWV�DW�'HFHPEHU�����������LQ� 
WKRXVDQGV�� 

([SHFWHG
<HDUV�(QGLQJ�'HFHPEHU���� $PRUWL]DWLRQ 

���� � ������ 
���� ������ 
���� ������ 
���� ������ 
���� ������ 
7KHUHDIWHU ������ 

� ������� 

��
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����$&&58('�(;3(16(6 

$FFUXHG�H[SHQVHV�FRQVLVWHG�RI�WKH�IROORZLQJ��LQ�WKRXVDQGV�� 

'HFHPEHU���� 'HFHPEHU���� 
���� ���� 

,QVXUDQFH � ������ � ������ 
,QWHUHVW ������ ����� 
$FFUXHG�GLVSRVDO�FRVWV ����� ����� 
$FFUXHG�FRPSHQVDWLRQ�DQG�EHQHILWV ������ ������ 
,QFRPH��UHDO�HVWDWH��VDOHV�DQG�RWKHU�WD[HV ������ ������ 
2WKHU ������ ������ 

� ������� � ������� 

����&/2685(�$1'�3267�&/2685(�/,$%,/,7,(6 

7KH�FKDQJHV�WR�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV��DOVR�UHIHUUHG�WR�DV��DVVHW�UHWLUHPHQW�REOLJDWLRQV����IURP�-DQXDU\���� 
�����WKURXJK�'HFHPEHU����������ZHUH�DV�IROORZV��LQ�WKRXVDQGV�� 

5H
/

/DQGILOO
WLUHPHQW 
LDELOLW\ 

%DODQFH�DW�-DQXDU\�������� � ������ 
1HZ�DVVHW�UHWLUHPHQW�REOLJDWLRQV ����� 
$FFUHWLRQ ����� 
&KDQJHV�LQ�HVWLPDWHV�UHFRUGHG�WR�VWDWHPHQW�RI�LQFRPH ���� 
2WKHU�FKDQJHV�LQ�HVWLPDWHV�UHFRUGHG�WR�EDODQFH�VKHHW � 
([SHQGLWXUHV ������� 
&XUUHQF\�WUDQVODWLRQ�DQG�RWKHU ��� 
%DODQFH�DW�'HFHPEHU��������� ������ 
/LDELOLWLHV�DVVXPHG�LQ�DFTXLVLWLRQV ² 

1HZ�DVVHW�UHWLUHPHQW�REOLJDWLRQV ����� 
$FFUHWLRQ ����� 
&KDQJHV�LQ�HVWLPDWHV�UHFRUGHG�WR�VWDWHPHQW�RI�LQFRPH ����� 
2WKHU�FKDQJHV�LQ�HVWLPDWHV�UHFRUGHG�WR�EDODQFH�VKHHW ������� 
([SHQGLWXUHV ������� 
&XUUHQF\�WUDQVODWLRQ�DQG�RWKHU ���� 
%DODQFH�DW�'HFHPEHU��������� � ������ 

1RQ�/DQGILOO
5HWLUHPHQW 
/LDELOLW\ 

� ����� � 
7RWDO 

������ 
² ����� 

����� ����� 
���� ����� 
��� ��� 
����� ������� 
�� ��� 

����� ������ 
��� ��� 
² ����� 

����� ����� 
����� ������� 
��� ������� 
����� ������� 
�� �� 

� ����� � ������ 

$OO�RI�WKH�ODQGILOO�IDFLOLWLHV�LQFOXGHG�LQ�WKH�DERYH�ZHUH�DFWLYH�DV�RI�'HFHPEHU���������� 

1HZ�DVVHW�UHWLUHPHQW�REOLJDWLRQV�LQFXUUHG�LQ������DUH�EHLQJ�GLVFRXQWHG�DW�WKH�FUHGLW�DGMXVWHG�ULVN�IUHH�UDWH�RI�������DQG� 
LQIODWHG�DW�D�UDWH�RI��������1HZ�DVVHW�UHWLUHPHQW�REOLJDWLRQV�LQFXUUHG�LQ������ZHUH�GLVFRXQWHG�DW�WKH�FUHGLW�DGMXVWHG�ULVN�IUHH� 
UDWH�RI�������DQG�LQIODWHG�DW�D�UDWH�RI�������� 

��
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����&/2685(�$1'�3267�&/2685(�/,$%,/,7,(6��&RQWLQXHG�
 

$QWLFLSDWHG�SD\PHQWV��EDVHG�RQ�FXUUHQW�HVWLPDWHG�FRVWV�DQG�DQWLFLSDWHG�WLPLQJ�RI�QHFHVVDU\�UHJXODWRU\�DSSURYDOV�WR� 
FRPPHQFH�ZRUN�RQ�FORVXUH�DQG�SRVW�FORVXUH�DFWLYLWLHV��IRU�HDFK�RI�WKH�QH[W�ILYH�\HDUV�DQG�WKHUHDIWHU�DUH�DV�IROORZV��LQ� 
WKRXVDQGV�� 

<HDU�HQGLQJ�'HFHPEHU���� 

���� 
���� 
���� 
���� 
���� 
7KHUHDIWHU 

� 
� 

����� 
����� 
����� 
����� 
����� 
������� 

8QGLVFRXQWHG�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV ������� 
/HVV��5HVHUYHV�WR�EH�SURYLGHG��LQFOXGLQJ�GLVFRXQW�RI
�������PLOOLRQ��RYHU�UHPDLQLQJ�VLWH�OLYHV ��������� 
3UHVHQW�YDOXH�RI�FORVXUH�DQG�SRVW�FORVXUH�OLDELOLWLHV � ������ 

����5(0(',$/�/,$%,/,7,(6 

7KH�FKDQJHV�WR�UHPHGLDO�OLDELOLWLHV�IURP�-DQXDU\���������WKURXJK�'HFHPEHU����������ZHUH�DV�IROORZV��LQ�WKRXVDQGV�� 

5HPHGLDO 

5HPHGLDO 
/LDELOLWLHV�IRU
/DQGILOO�6LWHV 

5HPHGLDO 
/LDELOLWLHV�IRU
,QDFWLYH�6LWHV 

/LDELOLWLHV
�,QFOXGLQJ 
6XSHUIXQG��IRU 
1RQ�/DQGILOO
2SHUDWLRQV 7RWDO 

%DODQFH�DW�-DQXDU\�������� ����� ������ ������ ������� 
$FFUHWLRQ ��� ����� ����� ����� 
&KDQJHV�LQ�HVWLPDWHV�UHFRUGHG�WR�VWDWHPHQW�RI�LQFRPH ����� ������� ������� ������� 
([SHQGLWXUHV ����� ������� ������� ������� 
&XUUHQF\�WUDQVODWLRQ�DQG�RWKHU ��� �� ��� ��� 
%DODQFH�DW�'HFHPEHU��������� ����� ������ ������ ������� 
/LDELOLWLHV�DVVXPHG�LQ�DFTXLVLWLRQV ² ² ��� ��� 
$FFUHWLRQ ��� ����� ����� ����� 
&KDQJHV�LQ�HVWLPDWHV�UHFRUGHG�WR�VWDWHPHQW�RI�LQFRPH ���� ������� ����� ������� 
([SHQGLWXUHV ���� ������� ������� ������� 
&XUUHQF\�WUDQVODWLRQ�DQG�RWKHU ���� ��� ����� ����� 
%DODQFH�DW�'HFHPEHU��������� � ����� � ������ � ������ � ������� 

'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�EHQHILW�UHVXOWLQJ�IURP�WKH�FKDQJHV�LQ�HVWLPDWHV�IRU�UHPHGLDO�OLDELOLWLHV�IRU� 
LQDFWLYH�VLWHV�ZDV�EDVHG�SULPDULO\�RQ�UHYLVLRQV�WR�FHUWDLQ�OLDELOLW\�HVWLPDWHV�GXH�WR�QHZ�VLWH�LQIRUPDWLRQ�DQG�WKH�LQVWDOODWLRQ�RI� 
PRUH�HIILFLHQW�SURFHVVLQJ�HTXLSPHQW��7KH�EHQHILW�UHVXOWLQJ�IURP�FKDQJHV�LQ�HVWLPDWHV�IRU�QRQ�ODQGILOO�OLDELOLWLHV�ZDV�SULPDULO\� 
GXH�WR��L��WKH�VXFFHVVIXO�LQWURGXFWLRQ�RI�QHZ�WHFKQRORJ\�IRU�UHPHGLDO�DFWLYLWLHV���LL��WKH�GLVFRXQWLQJ�HIIHFW�RI�GHOD\V�LQ�FHUWDLQ� 
UHPHGLDO�SURMHFWV�DQG��LLL��WKH�FRPSOHWLRQ�RI�UHPHGLDO�SURMHFWV�DW�ORZHU�WKDQ�DQWLFLSDWHG�FRVW��RIIVHW�SDUWLDOO\�E\��LY��QHZ� 
UHJXODWRU\�FRPSOLDQFH�REOLJDWLRQV� 

'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�EHQHILW�UHVXOWLQJ�IURP�WKH�FKDQJHV�LQ�HVWLPDWHV�IRU�UHPHGLDO�OLDELOLWLHV�IRU� 
LQDFWLYH�VLWHV�ZDV�EDVHG�SULPDULO\�RQ�UHYLVLRQV�WR�FHUWDLQ�OLDELOLW\�HVWLPDWHV�GXH�WR�QHZ�VLWH�LQIRUPDWLRQ�DQG�WKH�LQVWDOODWLRQ�RI� 
PRUH�HIILFLHQW�SURFHVVLQJ�HTXLSPHQW��7KH�EHQHILW�UHVXOWLQJ�IURP�FKDQJHV�LQ�HVWLPDWHV�IRU�QRQ�ODQGILOO�OLDELOLWLHV�ZDV�SULPDULO\� 
GXH�WR��L��WKH�VXFFHVVIXO�LQWURGXFWLRQ�RI�QHZ�WHFKQRORJ\�IRU�UHPHGLDO�DFWLYLWLHV���LL��WKH�GLVFRXQWLQJ�HIIHFW�RI�GHOD\V�LQ�FHUWDLQ� 
UHPHGLDO�SURMHFWV�DQG��LLL��WKH�FRPSOHWLRQ�RI�UHPHGLDO�SURMHFWV�DW�ORZHU�WKDQ�DQWLFLSDWHG�FRVW��RIIVHW�SDUWLDOO\�E\��LY��QHZ� 
UHJXODWRU\�FRPSOLDQFH�REOLJDWLRQV� 

��
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$QWLFLSDWHG�SD\PHQWV�DW�'HFHPEHU�����������EDVHG�RQ�FXUUHQW�HVWLPDWHG�FRVWV�DQG�DQWLFLSDWHG�WLPLQJ�RI�QHFHVVDU\�
 
UHJXODWRU\�DSSURYDOV�WR�FRPPHQFH�ZRUN�RQ�UHPHGLDO�DFWLYLWLHV��IRU�HDFK�RI�WKH�QH[W�ILYH�\HDUV�DQG�WKHUHDIWHU�DUH�DV�IROORZV��LQ�
 
WKRXVDQGV�� 

<HDU�HQGLQJ�'HFHPEHU���� � 

���� � ������ 
���� ������ 
���� ����� 
���� ����� 
���� ������ 
7KHUHDIWHU ������� 
8QGLVFRXQWHG�UHPHGLDO�OLDELOLWLHV ������� 
/HVV��'LVFRXQW �������� 
7RWDO�UHPHGLDO�OLDELOLWLHV � ������� 

,Q�OLJKW�RI�FXUUHQWO\�DYDLODEOH�IDFWV�DQG�OHJDO�LQWHUSUHWDWLRQV��H[LVWLQJ�WHFKQRORJ\��DQG�SUHVHQWO\�HQDFWHG�ODZV�DQG� 
UHJXODWLRQV��WKH�&RPSDQ\�HVWLPDWHV�WKDW�LWV�DJJUHJDWH�OLDELOLWLHV�DV�RI�'HFHPEHU����������IRU�IXWXUH�UHPHGLDWLRQ�UHODWLQJ�WR�DOO� 
RI�LWV�RZQHG�RU�OHDVHG�IDFLOLWLHV�DQG�WKH�6XSHUIXQG�VLWHV�IRU�ZKLFK�WKH�&RPSDQ\�KDV�FXUUHQW�RU�SRWHQWLDO�IXWXUH�OLDELOLW\�LV� 
DSSUR[LPDWHO\��������PLOOLRQ��7KH�&RPSDQ\�DOVR�HVWLPDWHV�WKDW�LW�LV�UHDVRQDEO\�SRVVLEOH�WKDW�WKH�DPRXQW�RI�VXFK�WRWDO�OLDELOLWLHV� 
FRXOG�EH�DV�PXFK�DV�������PLOOLRQ�PRUH��)XWXUH�FKDQJHV�LQ�HLWKHU�DYDLODEOH�WHFKQRORJ\�RU�DSSOLFDEOH�ODZV�RU�UHJXODWLRQV�FRXOG� 
DIIHFW�VXFK�HVWLPDWHV�RI�UHPHGLDO�OLDELOLWLHV��6LQFH�WKH�&RPSDQ\
V�VDWLVIDFWLRQ�RI�WKH�OLDELOLWLHV�ZLOO�RFFXU�RYHU�PDQ\�\HDUV��WKH� 
&RPSDQ\�FDQQRW�QRZ�UHDVRQDEO\�SUHGLFW�WKH�QDWXUH�RU�H[WHQW�RI�IXWXUH�FKDQJHV�LQ�HLWKHU�DYDLODEOH�WHFKQRORJ\�RU�DSSOLFDEOH� 
ODZV�RU�UHJXODWLRQV�DQG�WKH�LPSDFW�WKDW�WKRVH�FKDQJHV��LI�DQ\��PLJKW�KDYH�RQ�WKH�FXUUHQW�HVWLPDWHV�RI�UHPHGLDO�OLDELOLWLHV� 

7KH�IROORZLQJ�WDEOHV�VKRZ��UHVSHFWLYHO\���L��WKH�DPRXQWV�RI�VXFK�HVWLPDWHG�OLDELOLWLHV�DVVRFLDWHG�ZLWK�WKH�W\SHV�RI�IDFLOLWLHV� 
DQG�VLWHV�LQYROYHG�DQG��LL��WKH�DPRXQWV�RI�VXFK�HVWLPDWHG�OLDELOLWLHV�DVVRFLDWHG�ZLWK�HDFK�IDFLOLW\�RU�VLWH�ZKLFK�UHSUHVHQWV�DW�OHDVW� 
���RI�WKH�WRWDO�DQG�ZLWK�DOO�RWKHU�IDFLOLWLHV�DQG�VLWHV�DV�D�JURXS� 

(VWLPDWHV�%DVHG�RQ�7\SH�RI�)DFLOLW\�RU�6LWH��LQ�WKRXVDQGV�� 

7\SH�RI�)DFLOLW\�RU�6LWH 

)DFLOLWLHV�QRZ�XVHG�LQ�DFWLYH�FRQGXFW�RI�WKH�&RPSDQ\
V�EXVLQHVV�����IDFLOLWLHV� 

5HPHGLDO 
/LDELOLW\ 

� ������ 
��RI�7RWDO 

����� 

5HDVRQDEO\� 
3RVVLEOH 
$GGLWLRQDO� 
/LDELOLWLHV��� 
� ����� 

,QDFWLYH�IDFLOLWLHV�QRW�QRZ�XVHG�LQ�DFWLYH�FRQGXFW�RI�WKH�&RPSDQ\
V�EXVLQHVV�EXW 
PRVW�RI�ZKLFK�ZHUH�DFTXLUHG�EHFDXVH�WKH�DVVXPSWLRQ�RI�UHPHGLDO�OLDELOLWLHV�IRU 
VXFK�IDFLOLWLHV�ZDV�SDUW�RI�WKH�SXUFKDVH�SULFH�IRU�WKH�&6'�DVVHWV�����IDFLOLWLHV� ������ ���� ����� 

6XSHUIXQG�VLWHV�RZQHG�E\�WKLUG�SDUWLHV�RQ�ZKLFK�ZDVWHV�JHQHUDWHG�RU�VKLSSHG�E\ 
WKH�VHOOHUV�RI�WKH�&6'�DVVHWV��RU�WKHLU�SUHGHFHVVRUV��DUH�SUHVHQW�����VLWHV� ����� ��� ��� 
7RWDO � ������� ������ � ������ 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���� $PRXQWV�UHSUHVHQW�WKH�KLJK�HQG�RI�WKH�UDQJH�RI�PDQDJHPHQW
V�EHVW�HVWLPDWH�RI�WKH�UHDVRQDEO\�SRVVLEOH�DGGLWLRQDO� 
OLDELOLWLHV� 

��
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(VWLPDWHV�%DVHG�RQ�$PRXQW�RI�3RWHQWLDO�/LDELOLW\��LQ�WKRXVDQGV�� 

/RFDWLRQ 

%DWRQ�5RXJH��/$��� 
%ULGJHSRUW��1-
0HUFLHU��4XHEHF��� 
6DQ�-RVH��&$ 

9DULRXV��� 

9DULRXV��� 

7RWDO 

7\SH�RI�)DFLOLW\�RU�6LWH 

&ORVHG�LQFLQHUDWRU�DQG�ODQGILOO 
&ORVHG�LQFLQHUDWRU 
,GOHG�LQFLQHUDWRU�DQG�OHJDO�SURFHHGLQJV 
2SHQ�WUHDWPHQW��VWRUDJH��RU�GLVSRVDO�IDFLOLWLHV 
$OO�RWKHU�LQFLQHUDWRUV��ODQGILOOV��ZDVWHZDWHU 
WUHDWPHQW�IDFLOLWLHV�DQG�VHUYLFH�FHQWHUV���� 
IDFLOLWLHV� 
$OO�RWKHU�6XSHUIXQG�VLWHV��HDFK�UHSUHVHQWLQJ�OHVV 
WKDQ����RI�WRWDO�OLDELOLWLHV��RZQHG�E\�WKLUG�SDUWLHV 
RQ�ZKLFK�ZDVWHV�JHQHUDWHG�RU�VKLSSHG�E\�HLWKHU�WKH 
&RPSDQ\�RU�WKH�VHOOHUV�RI�WKH�&6'�DVVHWV��RU�WKHLU 
SUHGHFHVVRUV��DUH�SUHVHQW�����VLWHV� 
� 

� 

� 

5HPHGLDO 
/LDELOLW\ 

������ 
������ 
������ 
����� 

������ 

����� 
������� 

��RI�7RWDO 

����� 

���� 
���� 
��� 

���� 

��� 
������ 

5HDVRQDEO\ 
3RVVLEOH 
$GGLWLRQDO 
/LDELOLWLHV��� 

� ����� 
����� 
����� 
��� 

����� 

��� 
� ������ 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���� $PRXQWV�UHSUHVHQW�WKH�KLJK�HQG�RI�WKH�UDQJH�RI�PDQDJHPHQW
V�EHVW�HVWLPDWH�RI�WKH�UHDVRQDEO\�SRVVLEOH�DGGLWLRQDO� 
OLDELOLWLHV� 

���� ������PLOOLRQ�RI�WKH��������PLOOLRQ�UHPHGLDO�OLDELOLWLHV�DQG������PLOOLRQ�RI�WKH�������PLOOLRQ�UHDVRQDEO\�SRVVLEOH� 
DGGLWLRQDO�OLDELOLWLHV�LQFOXGH�HVWLPDWHV�RI�UHPHGLDWLRQ�OLDELOLWLHV�UHODWHG�WR�WKH�OHJDO�DQG�DGPLQLVWUDWLYH�SURFHHGLQJV� 
GLVFXVVHG�LQ�1RWH������&RPPLWPHQWV�DQG�&RQWLQJHQFLHV���DV�ZHOO�DV�RWKHU�VXFK�HVWLPDWHG�UHPHGLDO�OLDELOLWLHV� 

5HYLVLRQV�WR�UHPHGLDWLRQ�UHVHUYH�UHTXLUHPHQWV�PD\�UHVXOW�LQ�XSZDUG�RU�GRZQZDUG�DGMXVWPHQWV�WR�LQFRPH�IURP�RSHUDWLRQV� 
LQ�DQ\�JLYHQ�SHULRG��7KH�&RPSDQ\�EHOLHYHV�WKDW�LWV�H[WHQVLYH�H[SHULHQFH�LQ�WKH�HQYLURQPHQWDO�VHUYLFHV�EXVLQHVV��DV�ZHOO�DV�LWV� 
LQYROYHPHQW�ZLWK�D�ODUJH�QXPEHU�RI�VLWHV��SURYLGHV�D�UHDVRQDEOH�EDVLV�IRU�HVWLPDWLQJ�LWV�DJJUHJDWH�OLDELOLW\��,W�LV�SRVVLEOH�� 
KRZHYHU��WKDW�WHFKQRORJLFDO��UHJXODWRU\�RU�HQIRUFHPHQW�GHYHORSPHQWV��WKH�UHVXOWV�RI�HQYLURQPHQWDO�VWXGLHV��RU�RWKHU�IDFWRUV� 
FRXOG�QHFHVVLWDWH�WKH�UHFRUGLQJ�RI�DGGLWLRQDO�OLDELOLWLHV�RU�WKH�UHYLVLRQ�RI�FXUUHQWO\�UHFRUGHG�OLDELOLWLHV�WKDW�FRXOG�EH�PDWHULDO�� 
7KH�LPSDFW�RI�VXFK�IXWXUH�HYHQWV�FDQQRW�EH�HVWLPDWHG�DW�WKH�FXUUHQW�WLPH� 

����),1$1&,1*�$55$1*(0(176 

7KH�IROORZLQJ�WDEOH�LV�D�VXPPDU\�RI�WKH�&RPSDQ\
V�ILQDQFLQJ�DUUDQJHPHQWV��LQ�WKRXVDQGV�� 

'HFHPEHU��������� 'HFHPEHU��������� 

6HQLRU�VHFXUHG�QRWHV��DW���������GXH�$XJXVW��������� � ������� � ������� 
5HYROYLQJ�FUHGLW�IDFLOLW\��GXH�0D\��������� ² ² 

8QDPRUWL]HG�QRWHV�SUHPLXP�DQG�GLVFRXQW��QHW ����� ������� 
/RQJ�WHUP�REOLJDWLRQV � ������� � ������� 

2Q�0D\�����������WKH�&RPSDQ\�LQFUHDVHG�LWV�SUHYLRXV��������PLOOLRQ�UHYROYLQJ�FUHGLW�IDFLOLW\�WR�D��������PLOOLRQ� 
UHYROYLQJ�FUHGLW�IDFLOLW\��GHVFULEHG�EHORZ���$W�'HFHPEHU����������DQG��������WKH�UHYROYLQJ�FUHGLW�IDFLOLW\�KDG�QR�RXWVWDQGLQJ� 
ORDQ�EDODQFHV���������PLOOLRQ��DQG�������PLOOLRQ��UHVSHFWLYHO\��WR�ERUURZ�DQG�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��RI� 
OHWWHUV�RI�FUHGLW�RXWVWDQGLQJ�� 

$V�RI�'HFHPEHU�����������WKH�&RPSDQ\�KDG�RXWVWDQGLQJ������PLOOLRQ�DJJUHJDWH�SULQFLSDO�DPRXQW�RI��������VHQLRU� 
VHFXUHG�QRWHV�GXH��������2Q�0DUFK�����������WKH�&RPSDQ\�LVVXHG�DQ�DGGLWLRQDO��������PLOOLRQ�DJJUHJDWH�SULQFLSDO�DPRXQW�RI� 
VXFK�QRWHV��WKH�³QHZ�QRWHV´����8QGHU�WKH�SXUFKDVH�DJUHHPHQW��WKH�QHZ�QRWHV�ZHUH�SULFHG�IRU�SXUSRVHV�RI�UHVDOH�DW��������RI�WKH� 
DJJUHJDWH�SULQFLSDO�DPRXQW��UHSUHVHQWLQJ�DQ�HIIHFWLYH�\LHOG�WR�PDWXULW\�RI���������,Q�DGGLWLRQ�WR�VXFK��������SXUFKDVH�SULFH�� 
WKH�SXUFKDVH�SULFH�SDLG�WR�WKH�&RPSDQ\�IRU�WKH�QHZ�QRWHV�DOVR�LQFOXGHG�LQWHUHVW�DFFUXHG�RQ�WKH�QHZ�QRWHV�IURP�DQG�LQFOXGLQJ� 
)HEUXDU\�����������7KH�QHW�SURFHHGV�IURP�WKH�LVVXDQFH�DQG�VDOH�RI�WKH�QHZ�QRWHV��DIWHU�GHGXFWLQJ�WKH�LQLWLDO�SXUFKDVHUV¶� 

��
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GLVFRXQW�DQG�HVWLPDWHG�RWKHU�WUDQVDFWLRQ�H[SHQVHV��ZHUH�DSSUR[LPDWHO\��������PLOOLRQ�� 

7KH�QHZ�QRWHV�DQG�WKH��������PLOOLRQ�RI�QRWHV�LVVXHG�RQ�WKH�LQLWLDO�LVVXH�GDWH�DUH�WUHDWHG�DV�D�VLQJOH�FODVV�IRU�DOO�SXUSRVHV� 
LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��ZDLYHUV��DPHQGPHQWV��UHGHPSWLRQV�DQG�RWKHU�RIIHUV�WR�SXUFKDVH��7KH�QHZ�QRWHV�DQG�WKH�QRWHV� 
LVVXHG�RQ�WKH�LQLWLDO�LVVXH�GDWH�DUH�UHIHUUHG�WR�LQ�WKLV�UHSRUW�FROOHFWLYHO\�DV�WKH�³QRWHV´�RU�WKH�³VHQLRU�VHFXUHG�QRWHV�´�7KH� 
HIIHFWLYH�LQWHUHVW�UDWH�RQ�WKH�QRWHV�DW�'HFHPEHU����������ZDV�������� 

7KH�SULQFLSDO�WHUPV�RI�WKH�QRWHV�DUH�DV�IROORZV�� 

Senior Secured Notes. �7KH�QRWHV�ZLOO�PDWXUH�RQ�$XJXVW������������7KH�QRWHV�EHDU�LQWHUHVW�DW�D�UDWH�RI��������SHU�DQQXP�� 
,QWHUHVW�LV�SD\DEOH�VHPL�DQQXDOO\�RQ�)HEUXDU\����DQG�$XJXVW����RI�HDFK�\HDU��7KH�QRWHV�ZHUH�LVVXHG�SXUVXDQW�WR�DQ�LQGHQWXUH� 
GDWHG�DV�RI�$XJXVW�����������DV�VXSSOHPHQWHG�IURP�WLPH�WR�WLPH��WKH�³LQGHQWXUH´��DPRQJ�WKH�&RPSDQ\��DV�LVVXHU��WKH� 
&RPSDQ\¶V�GRPHVWLF�VXEVLGLDULHV��DV�JXDUDQWRUV��DQG�8�6��%DQN�1DWLRQDO�$VVRFLDWLRQ��DV�WUXVWHH�DQG�QRWHV�FROODWHUDO�DJHQW��� 

7KH�&RPSDQ\�PD\�UHGHHP�VRPH�RU�DOO�RI�WKH�QRWHV�DW�DQ\�WLPH�RQ�RU�DIWHU�$XJXVW����������DW�WKH�IROORZLQJ�UHGHPSWLRQ� 
SULFHV��H[SUHVVHG�DV�SHUFHQWDJHV�RI�WKH�SULQFLSDO�DPRXQW��LI�UHGHHPHG�GXULQJ�WKH�WZHOYH�PRQWK�SHULRG�FRPPHQFLQJ�RQ� 
$XJXVW����RI�WKH�\HDU�VHW�IRUWK�EHORZ��SOXV��LQ�HDFK�FDVH��DFFUXHG�DQG�XQSDLG�LQWHUHVW��LI�DQ\��WR�WKH�GDWH�RI�UHGHPSWLRQ� 

<HDU 3HUFHQWDJH 

���� �������� 

���� �������� 

� �����DQG�WKHUHDIWHU �������� 

$W�DQ\�WLPH�SULRU�WR�$XJXVW�����������WKH�&RPSDQ\�PD\�DOVR�UHGHHP�XS�WR�������PLOOLRQ������RI�WKH�DJJUHJDWH�SULQFLSDO� 
DPRXQW�RI�WKH�QRWHV�RULJLQDOO\�LVVXHG�XQGHU�WKH�LQGHQWXUH��RI�WKH�QRWHV�DW�D�UHGHPSWLRQ�SULFH�RI������RI�WKH�SULQFLSDO�DPRXQW�� 
SOXV�DQ\�DFFUXHG�DQG�XQSDLG�LQWHUHVW��3ULRU�WR�$XJXVW�����������WKH�&RPSDQ\�PD\�DOVR�UHGHHP�XS�WR��������PLOOLRQ������RI� 
WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�RI�WKH�QRWHV�RULJLQDOO\�LVVXHG�XQGHU�WKH�LQGHQWXUH��RI�WKH�QRWHV�DW�D�UHGHPSWLRQ�SULFH�RI� 
���������RI�WKH�SULQFLSDO�DPRXQW��SOXV�DQ\�DFFUXHG�DQG�XQSDLG�LQWHUHVW��XVLQJ�SURFHHGV�IURP�FHUWDLQ�HTXLW\�RIIHULQJV��DQG�PD\� 
DOVR�UHGHHP�VRPH�RU�DOO�RI�WKH�VHQLRU�VHFXUHG�QRWHV�DW�D�UHGHPSWLRQ�SULFH�RI������RI�WKH�SULQFLSDO�DPRXQW�SOXV�D�PDNH�ZKROH� 
SUHPLXP�DQG�DQ\�DFFUXHG�DQG�XQSDLG�LQWHUHVW��+ROGHUV�PD\�UHTXLUH�WKH�&RPSDQ\�WR�UHSXUFKDVH�WKH�QRWHV�DW�D�SXUFKDVH�SULFH� 
HTXDO�WR������RI�WKH�SULQFLSDO�DPRXQW��SOXV�DQ\�DFFUXHG�DQG�XQSDLG�LQWHUHVW��XSRQ�D�FKDQJH�RI�FRQWURO�RI�WKH�&RPSDQ\�� 

7KH�QRWHV�DUH�JXDUDQWHHG�E\�VXEVWDQWLDOO\�DOO�WKH�&RPSDQ\¶V�FXUUHQW�DQG�IXWXUH�GRPHVWLF�UHVWULFWHG�VXEVLGLDULHV��7KH�QRWHV� 
DUH�WKH�&RPSDQ\¶V�DQG�WKH�JXDUDQWRUV¶�VHQLRU�VHFXUHG�REOLJDWLRQV�UDQNLQJ�HTXDOO\��VXEMHFW�WR�WKH�OLHQ�SULRULWLHV�VXPPDUL]HG� 
EHORZ��ZLWK�DOO�RI�WKH�&RPSDQ\¶V�DQG�WKH�JXDUDQWRUV¶�H[LVWLQJ�DQG�IXWXUH�VHQLRU�REOLJDWLRQV��LQFOXGLQJ�REOLJDWLRQV�XQGHU�WKH� 
&RPSDQ\¶V�FUHGLW�DJUHHPHQW��DQG�VHQLRU�WR�DQ\�IXWXUH�LQGHEWHGQHVV�WKDW�LV�H[SUHVVO\�VXERUGLQDWHG�WR�WKH�VHQLRU�VHFXUHG�QRWHV� 
DQG�WKH�JXDUDQWHHV��7KH�QRWHV�DQG�WKH�JXDUDQWHHV�DUH�VHFXUHG�E\�D�ILUVW�OLHQ�RQ�VXEVWDQWLDOO\�DOO�RI�WKH�DVVHWV�RI�WKH�&RPSDQ\�DQG� 
LWV�GRPHVWLF�UHVWULFWHG�VXEVLGLDULHV��WKH�³1RWHV�&ROODWHUDO´���H[FHSW�IRU�DFFRXQWV�UHFHLYDEOH��UHODWHG�JHQHUDO�LQWDQJLEOHV�DQG� 
LQVWUXPHQWV�DQG�SURFHHGV�UHODWHG�WKHUHWR��WKH�³$%/�&ROODWHUDO´��DQG�FHUWDLQ�RWKHU�H[FOXGHG�FROODWHUDO�DV�SURYLGHG�LQ�WKH� 
LQGHQWXUH�DQG�VXEMHFW�WR�FHUWDLQ�H[FHSWLRQV�DQG�SHUPLWWHG�OLHQV��7KH�QRWHV�DQG�WKH�JXDUDQWHHV�DUH�DOVR�VHFXUHG�E\�D�VHFRQG�OLHQ� 
RQ�WKH�$%/�&ROODWHUDO�WKDW��DORQJ�ZLWK�D�VHFRQG�OLHQ�RQ�WKH�1RWHV�&ROODWHUDO��VHFXUH�WKH�&RPSDQ\¶V�REOLJDWLRQV�XQGHU�LWV�³$%/� 
IDFLOLW\´�XQGHU�LWV�UHYROYLQJ�FUHGLW�DJUHHPHQW��7KH�QRWHV�DUH�QRW�JXDUDQWHHG�E\��RU�VHFXUHG�E\�WKH�DVVHWV�RI��WKH�&RPSDQ\¶V� 
&DQDGLDQ�RU�RWKHU�IRUHLJQ�VXEVLGLDULHV�� 

,I�WKH�&RPSDQ\�RU�LWV�GRPHVWLF�VXEVLGLDULHV�VHOO�DVVHWV�XQGHU�VSHFLILHG�FLUFXPVWDQFHV��WKH�&RPSDQ\�PXVW�RIIHU�WR� 
UHSXUFKDVH�WKH�VHQLRU�VHFXUHG�QRWHV�IURP�FHUWDLQ�RI�WKH�QHW�SURFHHGV�RI�VXFK�VDOH�DW�D�SXUFKDVH�SULFH�HTXDO�WR������RI�WKH� 
SULQFLSDO�DPRXQW��SOXV�DQ\�DFFUXHG�DQG�XQSDLG�LQWHUHVW��WR�WKH�DSSOLFDEOH�UHSXUFKDVH�GDWH�� 

Revolving Credit Facility.�2Q�0D\�����������WKH�&RPSDQ\�HQWHUHG�LQWR�DQ�DPHQGPHQW�DQG�UHVWDWHPHQW�RI�WKH�SUHYLRXVO\� 
H[LVWLQJ�UHYROYLQJ�FUHGLW�IDFLOLW\�ZLWK�%DQN�RI�$PHULFD��1�$���³%RI$´���DV�DJHQW�IRU�WKH�OHQGHUV�XQGHU�WKH�IDFLOLW\���7KH� 
SULQFLSDO�FKDQJHV�WR�WKH�WHUPV�RI�WKH�IDFLOLW\�ZHUH�WR�� 

�L��LQFUHDVH�WKH�PD[LPXP�DPRXQW�RI�ERUURZLQJV�DQG�OHWWHUV�RI�FUHGLW�ZKLFK�WKH�&RPSDQ\�PD\�REWDLQ�XQGHU�WKH�IDFLOLW\� 
IURP��������PLOOLRQ�WR��������PLOOLRQ��ZLWK�D��������PLOOLRQ�VXE�OLPLW�IRU�OHWWHUV�RI�FUHGLW��� 

�LL��DGG�RQH�RI�WKH�&RPSDQ\¶V�&DQDGLDQ�VXEVLGLDULHV��WKH�³&DQDGLDQ�%RUURZHU´��DV�D�SDUW\�WR�WKH�IDFLOLW\�DQG�DOORZ�WKH� 
&DQDGLDQ�%RUURZHU�WR�REWDLQ�XS�WR��������PLOOLRQ�RI�ERUURZLQJV�DQG�OHWWHUV�RI�FUHGLW��ZLWK�D�������PLOOLRQ�VXE�OLPLW�IRU�OHWWHUV� 

��
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RI�FUHGLW���ZLWK�WKH�REOLJDWLRQV�RI�WKH�&DQDGLDQ�%RUURZHU�XQGHU�WKH�IDFLOLW\�VHFXUHG�E\�D�ILUVW�OLHQ�RQ�WKH�DFFRXQWV�UHFHLYDEOH�RI� 
WKH��&DQDGLDQ�%RUURZHU�DQG�WKH�&RPSDQ\¶V�RWKHU�&DQDGLDQ�VXEVLGLDULHV�DQG�WKH�&RPSDQ\�DQG�LWV�8�6��VXEVLGLDULHV� 
JXDUDQWHHLQJ�WKH�REOLJDWLRQV�RI�WKH�&DQDGLDQ�%RUURZHU��EXW�WKH�&DQDGLDQ�%RUURZHU�DQG�WKH�&RPSDQ\¶V�RWKHU�&DQDGLDQ� 
VXEVLGLDULHV�KDYLQJ�QR�JXDUDQWHH�RU�RWKHU�UHVSRQVLELOLW\�IRU�WKH�REOLJDWLRQV�RI�WKH�&RPSDQ\�RU�LWV�8�6��VXEVLGLDULHV�XQGHU�WKH� 
IDFLOLW\�� 

�LLL��UHGXFH�WKH�LQWHUHVW�UDWH�RQ�ERUURZLQJV�XQGHU�WKH�IDFLOLW\��LQ�WKH�FDVH�RI�/,%25�ORDQV��IURP�/,%25�SOXV�DQ�DSSOLFDEOH� 
PDUJLQ�UDQJLQJ��EDVHG�SULPDULO\�RQ�WKH�OHYHO�RI�WKH�&RPSDQ\¶V�IL[HG�FKDUJH�FRYHUDJH�UDWLR�IRU�WKH�PRVW�UHFHQWO\�FRPSOHWHG� 
IRXU�ILVFDO�TXDUWHU�PHDVXUHPHQW�SHULRG��IURP�������WR�������SHU�DQQXP�WR�/,%25�SOXV�DQ�DSSOLFDEOH�PDUJLQ�UDQJLQJ�IURP� 
������WR�������SHU�DQQXP�DQG��LQ�WKH�FDVH�RI�EDVH�UDWH�ORDQV��IURP�%RI$¶V�EDVH�UDWH�SOXV�DQ�DSSOLFDEOH�PDUJLQ�UDQJLQJ�IURP� 
������WR�������SHU�DQQXP�WR�%RI$¶V�EDVH�UDWH�SOXV�DQ�DSSOLFDEOH�PDUJLQ�UDQJLQJ�IURP�������WR�������SHU�DQQXP��DQG� 

�LY���H[WHQG�WKH�WHUP�RI�WKH�IDFLOLW\�VR�WKDW�LW�ZLOO�H[SLUH�RQ�WKH�ILUVW�WR�RFFXU�RI��D��0D\����������RU��E�����GD\V�SULRU�WR�WKH� 
PDWXULW\�RI�WKH�&RPSDQ\¶V�RXWVWDQGLQJ�VHQLRU�VHFXUHG�QRWHV�RQ�$XJXVW����������LI�WKH�QRWHV�KDYH�QRW�E\�WKHQ�EHHQ�UHILQDQFHG�� 
GHIHDVHG�RU�UHVHUYHG�DJDLQVW�WKH�ERUURZLQJ�EDVH�RQ�WHUPV�UHDVRQDEO\�DFFHSWDEOH�WR�WKH�DJHQW�XQGHU�WKH�DPHQGHG�DQG�UHVWDWHG� 
FUHGLW�DJUHHPHQW� 

�����,1&20(�7$;(6 

7KH�GRPHVWLF�DQG�IRUHLJQ�FRPSRQHQWV�RI�LQFRPH�EHIRUH�SURYLVLRQ�IRU�LQFRPH�WD[HV�ZHUH�DV�IROORZV��LQ�WKRXVDQGV�� 

� )RU�WKH�<HDU�(QGHG�'HFHPEHU���� 
� ���� ���� ���� 

'RPHVWLF � ������� � ������ 
)RUHLJQ ������ ����� 
7RWDO � ������� � ������ 

7KH�SURYLVLRQ�IRU�LQFRPH�WD[HV�FRQVLVWHG�RI�WKH�IROORZLQJ��LQ�WKRXVDQGV�� 

� ������� 
������ 

� ������� 

� )RU�WKH�<HDU�(QGHG�'HFHPEHU���� 
� ���� ���� ���� 

&XUUHQW� � � � 
)HGHUDO � ������ � ������ � ������ 
6WDWH ����� ������ ����� 
)RUHLJQ ������� ������� ����� 

������ ������ ������ 
'HIHUUHG � � � 
)HGHUDO ������ ����� ����� 
6WDWH ����� ����� ��� 
)RUHLJQ ������ ������� 

������ ����� ����� 
1HW�SURYLVLRQ�IRU�LQFRPH�WD[HV � ������ 

����� 

� ������ � ������ 

��
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7KH�&RPSDQ\
V�HIIHFWLYH�WD[�UDWH��LQFOXGLQJ�WD[HV�RQ�LQFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV�LQ������DQG�������IRU�ILVFDO� 
\HDUV������������DQG������ZDV����SHUFHQW�����SHUFHQW�DQG����SHUFHQW��UHVSHFWLYHO\��7KH�HIIHFWLYH�LQFRPH�WD[�UDWH�YDULHG�IURP� 
WKH�DPRXQW�FRPSXWHG�XVLQJ�WKH�VWDWXWRU\�IHGHUDO�LQFRPH�WD[�UDWH�DV�IROORZV��LQ�WKRXVDQGV�� 

� 
� 

7D[�H[SHQVH�DW�VWDWXWRU\�UDWH 
6WDWH�LQFRPH�WD[HV��QHW�RI�IHGHUDO�EHQHILW 
)RUHLJQ�UDWH�GLIIHUHQWLDO 
1RQ�GHGXFWLEOH�WUDQVDFWLRQ�FRVWV 
8QFHUWDLQ�WD[�SRVLWLRQ�UHOHDVHV��QHW�RI�EHQHILW 
8QFHUWDLQ�WD[�SRVLWLRQ�LQWHUHVW�DQG�SHQDOWLHV��QHW
RI�EHQHILW 
2WKHU 
1HW�SURYLVLRQ�IRU�LQFRPH�WD[HV 

)RU�WKH�<HDU�(QGHG�'HFHPEHU���� 

� 
���� 

������ 
����� 
�������� 
��� 

������� 

� 
���� 

������ 
����� 
������� 
² 

�������� 

� 
���� 

������ 
����� 
������� 
����� 
² 

� 

����� 
��� 

������ � 

����� 
����� 
������ � 

����� 
����� 
������ 

7KH�FRPSRQHQWV�RI�WKH�WRWDO�QHW�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DW�'HFHPEHU����������DQG������ZHUH�DV�IROORZV��LQ�
 
WKRXVDQGV�� 

���� ���� 

'HIHUUHG�WD[�DVVHWV� � � 
:RUNHUV�FRPSHQVDWLRQ�DFFUXDO � ����� � ����� 
3URYLVLRQ�IRU�GRXEWIXO�DFFRXQWV ����� ����� 
&ORVXUH��SRVW�FORVXUH�DQG�UHPHGLDO�OLDELOLWLHV ������ ������ 
$FFUXHG�H[SHQVHV ������ ������ 
$FFUXHG�FRPSHQVDWLRQ ����� ����� 
1HW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV��� ������ ����� 
7D[�FUHGLW�FDUU\IRUZDUGV��� ������ ������ 
8QFHUWDLQ�WD[�SRVLWLRQV�DFFUXHG�LQWHUHVW�DQG�IHGHUDO�EHQHILW ������ ������ 
6WRFN�EDVHG�FRPSHQVDWLRQ ����� ����� 
2WKHU ����� ����� 
7RWDO�GHIHUUHG�WD[�DVVHW ������� ������ 
'HIHUUHG�WD[�OLDELOLWLHV� � � 
3URSHUW\��SODQW�DQG�HTXLSPHQW ��������� �������� 
3HUPLWV�DQG�FXVWRPHU�GDWDEDVHV �������� �������� 
7RWDO�GHIHUUHG�WD[�OLDELOLW\ ��������� �������� 
7RWDO�QHW�GHIHUUHG�WD[��OLDELOLW\��DVVHW�EHIRUH�YDOXDWLRQ�DOORZDQFH �������� ������ 
/HVV�YDOXDWLRQ�DOORZDQFH �������� �������� 
1HW�GHIHUUHG�WD[��OLDELOLW\��DVVHW � �������� � ����� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���� $V�RI�'HFHPEHU�����������WKH�QHW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�LQFOXGHG��L��VWDWH�QHW�RSHUDWLQJ�ORVV�FDUU\RYHUV�RI������� 
PLOOLRQ�ZKLFK�EHJLQ�WR�H[SLUH�LQ������DQG�IHGHUDO�QHW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�RI�������PLOOLRQ�ZKLFK�EHJLQ�WR� 
H[SLUH�LQ�������DQG��LL��&DQDGLDQ�QHW�RSHUDWLQJ�ORVVHV�RI�������PLOOLRQ�ZKLFK�EHJLQ�WR�H[SLUH�LQ������DQG�RWKHU�IRUHLJQ� 
QHW�RSHUDWLQJ�ORVVHV�RI������PLOOLRQ�ZKLFK�EHJLQ�WR�H[SLUH�LQ������ 

���� $V�RI�'HFHPEHU�����������IRUHLJQ�WD[�FUHGLW�FDUU\IRUZDUGV�RI�������PLOOLRQ�H[SLUH�EHWZHHQ������DQG������DV�IROORZV� 

��
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([SHFWHG
<HDUV�(QGLQJ�'HFHPEHU���� $PRXQW 

���� � ��� 
���� ����� 
���� ����� 
���� ��� 
���� ����� 
7KHUHDIWHU ����� 

� ������ 

'XULQJ�������WKH�&RPSDQ\�GHFUHDVHG�WD[HV�SD\DEOH�IRU�DGMXVWPHQWV�UHODWHG�WR�UHDOL]HG�DQG�UHFRJQL]HG�WD[�EHQHILWV�RI� 
������PLOOLRQ�UHODWHG�WR�H[HUFLVHV�RI�QRQ�TXDOLILHG�VWRFN�RSWLRQV�DQG�WKH�YHVWLQJ�RI�UHVWULFWHG�VWRFN�RI�ZKLFK������PLOOLRQ� 
UHVXOWHG�LQ�DQ�LQFUHDVH�WR�DGGLWLRQDO�SDLG�LQ�FDSLWDO� 

7KH�&RPSDQ\�GRHV�QRW�DFFUXH�8�6��WD[�IRU�IRUHLJQ�HDUQLQJV�WKDW�LW�FRQVLGHUV�WR�EH�SHUPDQHQWO\�UHLQYHVWHG�RXWVLGH�WKH� 
8QLWHG�6WDWHV��&RQVHTXHQWO\��WKH�&RPSDQ\�KDV�QRW�SURYLGHG�DQ\�8�6��WD[�RQ�WKH�XQUHPLWWHG�HDUQLQJV�RI�LWV�IRUHLJQ�VXEVLGLDULHV�� 
$V�RI�'HFHPEHU����������DQG�������WKH�DPRXQW�RI�HDUQLQJV�IRU�ZKLFK�QR�UHSDWULDWLRQ�WD[�KDV�EHHQ�SURYLGHG�ZDV��������PLOOLRQ� 
DQG�������PLOOLRQ��UHVSHFWLYHO\��,W�LV�QRW�SUDFWLFDEOH�WR�HVWLPDWH�WKH�DPRXQW�RI�DGGLWLRQDO�WD[�WKDW�PLJKW�EH�SD\DEOH�RQ�WKRVH� 
HDUQLQJV�LI�UHSDWULDWHG� 

$�YDOXDWLRQ�DOORZDQFH�LV�UHTXLUHG�WR�EH�HVWDEOLVKHG�ZKHQ��EDVHG�RQ�DQ�HYDOXDWLRQ�RI�DYDLODEOH�HYLGHQFH��LW�LV�PRUH�OLNHO\� 
WKDQ�QRW�WKDW�VRPH�SRUWLRQ�RU�DOO�RI�WKH�GHIHUUHG�WD[�DVVHWV�ZLOO�QRW�EH�UHDOL]HG��$FFRUGLQJO\��DV�RI�'HFHPEHU����������DQG������� 
WKH�&RPSDQ\�KDG�D�YDOXDWLRQ�DOORZDQFH�RI�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��7KH�GHFUHDVH�LQ�WKH�YDOXDWLRQ� 
DOORZDQFH�LV�GXH�WR�WKH�SDUWLDO�UHOHDVH�RI�D�YDOXDWLRQ�DOORZDQFH�RQ�IRUHLJQ�WD[�FUHGLWV�RI������PLOOLRQ��7KH�DOORZDQFH�DV�RI� 
'HFHPEHU����������FRQVLVWHG�RI�������PLOOLRQ�RI�IRUHLJQ�WD[�FUHGLWV�������PLOOLRQ�RI�VWDWH�QHW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�DQG� 
�����PLOOLRQ�RI�IRUHLJQ�QHW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV��7KH�DOORZDQFH�DV�RI�'HFHPEHU����������FRQVLVWHG�RI�������PLOOLRQ�RI� 
IRUHLJQ�WD[�FUHGLWV�������PLOOLRQ�RI�VWDWH�QHW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�DQG������PLOOLRQ�RI�IRUHLJQ�QHW�RSHUDWLQJ�ORVV� 
FDUU\IRUZDUGV�� 

2Q�$XJXVW�����������&RQJUHVV�HQDFWHG�WKH�(GXFDWLRQ�-REV�	�0HGLFDLG�$VVLVWDQFH�$FW�ZKLFK�EHFDPH�HIIHFWLYH�-DQXDU\���� 
������7KH�$FW�FRQWDLQV�YDULRXV�SURYLVLRQV�WKDW�DWWHPSW�WR�OLPLW�D�WD[SD\HU
V�DELOLW\�WR�IXOO\�FODLP�WD[�FUHGLWV�IRU�SUHYLRXVO\�SDLG� 
IRUHLJQ�WD[HV�ZKHQ�GHWHUPLQLQJ�WKH�WD[SD\HU
V�8�6��LQFRPH�WD[�OLDELOLW\��7KH�&RPSDQ\�FRQWLQXHV�WR�SHUPDQHQWO\�UHLQYHVW�LWV� 
IRUHLJQ�HDUQLQJV�DQG�LV�FDUU\LQJ�D�YDOXDWLRQ�DOORZDQFH�RI�������PLOOLRQ�IRU�IRUHLJQ�WD[�FUHGLWV��7KH�&RPSDQ\�ZLOO�FRQWLQXH�WR� 
DVVHVV�WKH�IXWXUH�LPSDFW�RI�WKH�$FW�RQ�LWV�HDUQLQJV�DQG�LWV�DELOLW\�WR�XWLOL]H�IRUHLJQ�WD[�FUHGLWV�LQ�WKH�IXWXUH� 

7KH�UHIRUP�RI�8�6��WD[DWLRQ��LQFOXGLQJ�WD[DWLRQ�RI�IRUHLJQ�VRXUFHG�LQFRPH��FRQWLQXHV�WR�EH�D�WRSLF�RI�GLVFXVVLRQ�IRU� 
&RQJUHVV��$�VLJQLILFDQW�FKDQJH�WR�WKH�8�6��WD[�V\VWHP��LQFOXGLQJ�WKH�WD[DWLRQ�RI�LQWHUQDWLRQDO�LQFRPH��FRXOG�KDYH�D�PDWHULDO� 
HIIHFW�RQ�WKH�&RPSDQ\
V�FRQVROLGDWHG�UHVXOWV�RI�RSHUDWLRQV� 

,QFOXGHG�LQ�WKH�EDODQFH�RI�OLDELOLWLHV�IRU�XQFHUWDLQ�WD[�SRVLWLRQV�DW�'HFHPEHU����������DQG������ZDV�������PLOOLRQ�DQG� 
������PLOOLRQ��UHVSHFWLYHO\��RI�XQUHFRJQL]HG�WD[�EHQHILWV��LQFOXGLQJ�LQWHUHVW�DQG�SHQDOWLHV��WKDW��LI�UHFRJQL]HG��ZRXOG�DIIHFW�WKH� 
DQQXDO�HIIHFWLYH�LQFRPH�WD[�UDWH� 

7KH�&RPSDQ\
V�SROLF\�LV�WR�UHFRJQL]H�LQWHUHVW�DQG�SHQDOWLHV�UHODWHG�WR�LQFRPH�WD[�PDWWHUV�DV�D�FRPSRQHQW�RI�LQFRPH�WD[� 
H[SHQVH��7KH�OLDELOLW\�IRU�XQUHFRJQL]HG�WD[�EHQHILWV�DW�'HFHPEHU����������LQFOXGHG�DFFUXHG�LQWHUHVW�DQG�SHQDOWLHV�RI������� 
PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��,QWHUHVW�H[SHQVH�WKDW�LV�UHFRUGHG�DV�D�WD[�H[SHQVH�DJDLQVW�WKH�OLDELOLW\�IRU�XQUHFRJQL]HG� 
WD[�EHQHILWV�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG������LQFOXGHG�LQWHUHVW�DQG�SHQDOWLHV�RI������PLOOLRQ�������PLOOLRQ� 
DQG������PLOOLRQ��UHVSHFWLYHO\� 

��
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7KH�FKDQJHV�WR�XQUHFRJQL]HG�WD[�EHQHILWV��H[FOXGLQJ�UHODWHG�SHQDOWLHV�DQG�LQWHUHVW��IURP�-DQXDU\���������WKURXJK� 
'HFHPEHU�����������ZHUH�DV�IROORZV��LQ�WKRXVDQGV�� 

���� ���� ���� 'HVFULSWLRQ 

8QUHFRJQL]HG�WD[�EHQHILWV�DV�RI�-DQXDU\�� � ������ � ������ � ������ � 
*URVV�LQFUHDVHV�LQ�WD[�SRVLWLRQV�LQ�SULRU�SHULRGV ² ² ��� $GGLWLRQDO�VWDWH�OLDELOLWLHV 
*URVV�DGMXVWPHQWV�LQ�WD[�SRVLWLRQV ����� ��� ² $GGLWLRQDO�&DQDGLDQ�OLDELOLWLHV 
*URVV�LQFUHDVHV�GXH�WR�FXUUHQW�\HDU�DFTXLVLWLRQV ��� ² ² $GGLWLRQDO�8�6��OLDELOLWLHV 
6HWWOHPHQWV ���� ² ² 5HTXLUHG�SD\PHQWV 
/DSVH�RI�VWDWXWH�RI�OLPLWDWLRQV ������� ������� ² 8�6��DQG�&DQDGLDQ 
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ ���� ���� ����� &XUUHQF\�WUDQVODWLRQ�DGMXVWPHQW 
8QUHFRJQL]HG�WD[�EHQHILWV�DV�RI�'HFHPEHU��� � ������ � ������ � ������ � 

7RWDO�XQUHFRJQL]HG�WD[�EHQHILWV��RWKHU�WKDQ�DGMXVWPHQWV�IRU�DGGLWLRQDO�DFFUXDOV�IRU�LQWHUHVW�DQG�SHQDOWLHV�DQG�IRUHLJQ� 
FXUUHQF\�WUDQVODWLRQ��GHFUHDVHG�E\�DSSUR[LPDWHO\������PLOOLRQ��7KH������PLOOLRQ��ZKLFK�LQFOXGHG�LQWHUHVW�DQG�SHQDOWLHV�RI������ 
PLOOLRQ��ZDV�UHFRUGHG�LQ�HDUQLQJV�DQG�WKHUHIRUH�LPSDFWHG�WKH�HIIHFWLYH�LQFRPH�WD[�UDWH��$SSUR[LPDWHO\������PLOOLRQ�ZDV�GXH�WR� 
H[SLULQJ�VWDWXWH�RI�OLPLWDWLRQ�SHULRGV�UHODWHG�WR�D�KLVWRULFDO�&DQDGLDQ�EXVLQHVV�FRPELQDWLRQ�������PLOOLRQ�ZDV�UHODWHG�WR�FKDQJH� 
LQ�HVWLPDWH�RI�D�SUHYLRXV�OLDELOLW\��DQG�WKH�UHPDLQLQJ������PLOOLRQ�ZDV�UHODWHG�WR�WKH�FRQFOXVLRQ�RI�H[DPLQDWLRQV�ZLWK�VWDWH� 
WD[LQJ�DXWKRULWLHV�DQG�WKH�H[SLUDWLRQ�RI�YDULRXV�VWDWH�VWDWXWH�RI�OLPLWDWLRQ�SHULRGV� 

$V�RI�'HFHPEHU�����������WKH�&RPSDQ\�KDG�UHFRUGHG�������PLOOLRQ�RI�OLDELOLWLHV�IRU�XQUHFRJQL]HG�WD[�EHQHILWV�DQG������� 
PLOOLRQ�UHODWHG�WR�LQWHUHVW�DQG�SHQDOWLHV��$V�RI�'HFHPEHU�����������WKH�&RPSDQ\�KDG�UHFRUGHG�������PLOOLRQ�RI�OLDELOLWLHV�IRU� 
XQUHFRJQL]HG�WD[�EHQHILWV�DQG�������PLOOLRQ�UHODWHG�WR�LQWHUHVW�DQG�SHQDOWLHV� 

7KH�&RPSDQ\�ILOHV�8�6��IHGHUDO�LQFRPH�WD[�UHWXUQV�DV�ZHOO�DV�LQFRPH�WD[�UHWXUQV�LQ�YDULRXV�VWDWHV�DQG�IRUHLJQ� 
MXULVGLFWLRQV��7KH�&RPSDQ\�PD\�EH�VXEMHFW�WR�H[DPLQDWLRQ�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH��WKH��,56���IRU�FDOHQGDU�\HDUV������ 
WKURXJK�������$GGLWLRQDOO\��DQ\�QHW�RSHUDWLQJ�ORVVHV�WKDW�ZHUH�JHQHUDWHG�LQ�SULRU�\HDUV�DQG�XWLOL]HG�LQ�WKHVH�\HDUV�PD\�DOVR�EH� 
VXEMHFW�WR�H[DPLQDWLRQ�E\�WKH�,56��7KH�&RPSDQ\�PD\�DOVR�EH�VXEMHFW�WR�H[DPLQDWLRQV�E\�VWDWH�DQG�ORFDO�UHYHQXH�DXWKRULWLHV�IRU� 
FDOHQGDU�\HDUV������WKURXJK�������7KH�&RPSDQ\�LV�FXUUHQWO\�QRW�XQGHU�H[DPLQDWLRQ�E\�WKH�,56��7KH�&RPSDQ\�KDV�RQJRLQJ� 
8�6��VWDWH�DQG�ORFDO�MXULVGLFWLRQDO�DXGLWV��DV�ZHOO�DV�&DQDGLDQ�IHGHUDO�DQG�SURYLQFLDO�DXGLWV��DOO�RI�ZKLFK�WKH�&RPSDQ\�EHOLHYHV� 
ZLOO�QRW�UHVXOW�LQ�PDWHULDO�OLDELOLWLHV� 

'XH�WR�H[SLULQJ�VWDWXWH�RI�OLPLWDWLRQ�SHULRGV��WKH�&RPSDQ\�EHOLHYHV�WKDW�WRWDO�XQUHFRJQL]HG�WD[�EHQHILWV�ZLOO�QRW� 
PDWHULDOO\�FKDQJH�LQ�WKH�QH[W����PRQWKV�� 

��
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7KH�IROORZLQJ�LV�D�UHFRQFLOLDWLRQ�RI�EDVLF�DQG�GLOXWHG�HDUQLQJV�SHU�VKDUH�FRPSXWDWLRQV��LQ�WKRXVDQGV�H[FHSW�IRU�SHU�VKDUH� 
DPRXQWV�� 

� <HDUV�(QGHG�'HFHPEHU���� 
� ���� ���� ���� 

1XPHUDWRU�IRU�EDVLF�DQG�GLOXWHG�HDUQLQJV�SHU�VKDUH� � � � 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV � ������� � ������� � ������ 
,QFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[ ² ����� ����� 
1HW�LQFRPH � ������� � ������� � ������ 
'HQRPLQDWRU� � � � 
��%DVLF�VKDUHV�RXWVWDQGLQJ ������ ������ ������ 
��'LOXWLYH�HIIHFW�RI�HTXLW\�EDVHG�FRPSHQVDWLRQ�DZDUGV ��� ��� ��� 
��'LOXWLYH�VKDUHV�RXWVWDQGLQJ ������ ������ ������ 
%DVLF�HDUQLQJV�SHU�VKDUH � � � 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV ���� � ���� � ���� 
,QFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[ ² ���� ���� 
1HW�LQFRPH ���� � ���� � ���� 
'LOXWHG�HDUQLQJV�SHU�VKDUH � � � 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV � ���� � ���� � ���� 
,QFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[ ² ���� ���� 
1HW�LQFRPH � ���� ���� ���� 

$OO�VKDUHV�DQG�SHU�VKDUH�DPRXQWV�LQFOXGHG�LQ�WKH�DERYH�WDEOH�KDYH�EHHQ�DGMXVWHG�IRU�WKH�WZR�IRU�RQH�VWRFN�VSOLW�GLVFXVVHG� 
LQ�1RWH�����6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV���)RU�HDFK�RI�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG�������WKH�GLOXWLYH� 
HIIHFW�RI�DOO�WKHQ�RXWVWDQGLQJ�RSWLRQV��UHVWULFWHG�VWRFN�DQG�SHUIRUPDQFH�DZDUGV�LV�LQFOXGHG�LQ�WKH�DERYH�FDOFXODWLRQV�H[FHSW�DV� 
IROORZV��)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�DERYH�FDOFXODWLRQ�H[FOXGHG�WKH�GLOXWLYH�HIIHFWV�RI�����WKRXVDQG� 
RXWVWDQGLQJ�SHUIRUPDQFH�VWRFN�DZDUGV�IRU�ZKLFK�WKH�SHUIRUPDQFH�FULWHULD�ZHUH�QRW�DWWDLQHG�DW�WKDW�WLPH�����WKRXVDQG�VWRFN� 
RSWLRQV�WKDW�ZHUH�QRW�WKHQ�LQ�WKH�PRQH\��DQG����WKRXVDQG�XQYHVWHG�VKDUHV�WKHQ�KHOG�LQ�WKH�HPSOR\HH�SDUWLFLSDWLRQ�SODQ�WUXVW�� 
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������WKHUH�ZHUH�QR�DQWL�GLOXWLYH�DZDUGV�� 

�����672&.�%$6('�&203(16$7,21�$1'�(03/2<((�3$57,&,3$7,21�3/$1 

,Q������WKH�&RPSDQ\�DGRSWHG�DQ�HTXLW\�LQFHQWLYH�SODQ��WKH�������3ODQ����ZKLFK�SURYLGHG�IRU�D�YDULHW\�RI�LQFHQWLYH� 
DZDUGV��LQFOXGLQJ�VWRFN�RSWLRQV��DQG�LQ�������WKH�&RPSDQ\�DGRSWHG�D�VWRFN�LQFHQWLYH�SODQ��WKH�������3ODQ����ZKLFK�SURYLGHG� 
IRU�DZDUGV�LQ�WKH�IRUP�RI�LQFHQWLYH�VWRFN�RSWLRQV��QRQ�TXDOLILHG�VWRFN�RSWLRQV��UHVWULFWHG�VWRFN�DZDUGV��SHUIRUPDQFH�VWRFN� 
DZDUGV�DQG�FRPPRQ�VWRFN�DZDUGV��7KH������3ODQ�H[SLUHG�RQ�0DUFK�����������EXW�WKHUH�ZHUH�RXWVWDQGLQJ�RQ�'HFHPEHU����� 
�����RSWLRQV�JUDQWHG�XQGHU�WKH������3ODQ�IRU�DQ�DJJUHJDWH�RI�������VKDUHV��ZKLFK�ZLOO�UHPDLQ�LQ�HIIHFW�XQWLO�VXFK�RSWLRQV�DUH� 
HLWKHU�H[HUFLVHG�RU�H[SLUH�LQ�DFFRUGDQFH�ZLWK�WKHLU�WHUPV��7KH������3ODQ�H[SLUHG�RQ�$SULO�����������EXW�WKHUH�ZHUH�RXWVWDQGLQJ� 
RQ�'HFHPEHU����������RSWLRQV�JUDQWHG�XQGHU�WKH������3ODQ�IRU�DQ�DJJUHJDWH�RI���������VKDUHV�ZKLFK�ZLOO�UHPDLQ�LQ�HIIHFW�XQWLO� 
VXFK�RSWLRQV�DUH�HLWKHU�H[HUFLVHG�RU�H[SLUH�LQ�DFFRUGDQFH�ZLWK�WKHLU�WHUPV� 

,Q�������WKH�&RPSDQ\�DGRSWHG�DQ�HTXLW\�LQFHQWLYH�SODQ��WKH�������3ODQ����ZKLFK�SURYLGHV�IRU�DZDUGV�RI�XS�WR����������� 
VKDUHV�RI�&RPPRQ�6WRFN��VXEMHFW�WR�FHUWDLQ�DQWL�GLOXWLRQ�DGMXVWPHQWV��LQ�WKH�IRUP�RI��L��VWRFN�RSWLRQV���LL��VWRFN�DSSUHFLDWLRQ� 
ULJKWV���LLL��UHVWULFWHG�VWRFN���LY��UHVWULFWHG�VWRFN�XQLWV��DQG��Y��FHUWDLQ�RWKHU�VWRFN�EDVHG�DZDUGV� 

$V�RI�'HFHPEHU����������DQG�������WKH�&RPSDQ\�KDG�WKH�IROORZLQJ�W\SHV�RI�VWRFN�EDVHG�FRPSHQVDWLRQ�DZDUGV� 
RXWVWDQGLQJ�XQGHU�WKH������3ODQ��WKH������3ODQ�DQG�WKH������3ODQ��VWRFN�RSWLRQV��UHVWULFWHG�VWRFN�DZDUGV�DQG�SHUIRUPDQFH� 
VWRFN�DZDUGV��7KH�VWRFN�RSWLRQV�JHQHUDOO\�EHFRPH�H[HUFLVDEOH�XS�WR�ILYH�\HDUV�IURP�WKH�GDWH�RI�JUDQW��VXEMHFW�WR�FHUWDLQ� 
HPSOR\PHQW�UHTXLUHPHQWV��DQG�WHUPLQDWH�WHQ�\HDUV�IURP�WKH�GDWH�RI�JUDQW��7KH�UHVWULFWHG�VWRFN�DZDUGV�JHQHUDOO\�YHVW�RYHU�WKUHH� 
WR�ILYH�\HDUV�VXEMHFW�WR�FRQWLQXHG�HPSOR\PHQW��7KH�SHUIRUPDQFH�VWRFN�DZDUGV�YHVW�GHSHQGLQJ�RQ�WKH�VDWLVIDFWLRQ�RI�FHUWDLQ� 
SHUIRUPDQFH�FULWHULD�DV�GHVFULEHG�EHORZ� 

��
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7RWDO�VWRFN�EDVHG�FRPSHQVDWLRQ�FRVW�FKDUJHG�WR�LQFRPH�IURP�RSHUDWLRQV�IRU�WKH�\HDUV�HQGHG�'HFHPEHU���������������� 
DQG������ZDV������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��7KH�WRWDO�LQFRPH�WD[�EHQHILW�UHFRJQL]HG�LQ�WKH� 
FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�IURP�VWRFN�EDVHG�FRPSHQVDWLRQ�ZDV������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ�IRU�WKH�\HDUV� 
HQGHG�'HFHPEHU����������������DQG�������UHVSHFWLYHO\� 

Stock Option Awards 

7KH�&RPSDQ\�XVHV�WKH�%ODFN�6FKROHV�RSWLRQ�SULFLQJ�PRGHO�WR�YDOXH�WKH�FRPSHQVDWLRQ�H[SHQVH�DVVRFLDWHG�ZLWK�LWV�VWRFN� 
RSWLRQ�DZDUGV�EDVHG�RQ�WKH�DVVXPSWLRQV�LQ�WKH�IROORZLQJ�WDEOH��,Q�DGGLWLRQ��WKH�&RPSDQ\�HVWLPDWHV�IRUIHLWXUHV�ZKHQ� 
UHFRJQL]LQJ�FRPSHQVDWLRQ�H[SHQVH��DQG�DGMXVWV�LWV�HVWLPDWH�RI�IRUIHLWXUHV�RYHU�WKH�UHTXLVLWH�VHUYLFH�SHULRG�EDVHG�RQ�WKH�H[WHQW� 
WR�ZKLFK�DFWXDO�IRUIHLWXUHV�GLIIHU��RU�DUH�H[SHFWHG�WR�GLIIHU��IURP�VXFK�HVWLPDWHV��&KDQJHV�LQ�HVWLPDWHG�IRUIHLWXUHV�DUH�UHFRJQL]HG� 
WKURXJK�D�FXPXODWLYH�FDWFK�XS�DGMXVWPHQW�LQ�WKH�SHULRG�RI�FKDQJH�DQG�DOVR�LPSDFW�WKH�DPRXQW�RI�FRPSHQVDWLRQ�H[SHQVH�WR�EH� 
UHFRJQL]HG�LQ�IXWXUH�SHULRGV��7KH�H[SHFWHG�IRUIHLWXUH�UDWHV�XVHG�WR�FDOFXODWH�FRPSHQVDWLRQ�H[SHQVH�ZHUH����IRU�QRQ�H[HFXWLYH� 
HPSOR\HHV�DQG����IRU�H[HFXWLYHV�DQG�GLUHFWRUV� 

7KH�&RPSDQ\�FHDVHG�LVVXLQJ�VWRFN�RSWLRQ�DZDUGV�LQ�0D\������DQG�DV�RI�'HFHPEHU�����������DOO�UHPDLQLQJ�RSWLRQV�WKHQ� 
RXWVWDQGLQJ�KDG�YHVWHG�� 

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�DFWLYLW\�XQGHU�WKH�3ODQV�UHODWLQJ�WR�VWRFN�RSWLRQV� 

:HLJKWHG�$YHUDJH $JJUHJDWH
 
5HPDLQLQJ ,QWULQVLF�9DOXH
 

1XPEHU�RI :HLJKWHG�$YHUDJH &RQWUDFWXDO�7HUP DV�RI���������
 
6WRFN�2SWLRQV 6KDUHV ([HUFLVH�3ULFH �LQ�\HDUV� �LQ�WKRXVDQGV�
 

2XWVWDQGLQJ�DW�-DQXDU\�������� ������� � ����� ���� � ����� 
)RUIHLWHG ������� ���� � � 
([HUFLVHG �������� ����� � � 
2XWVWDQGLQJ��H[HUFLVDEOH�DQG�YHVWHG�DW�'HFHPEHU����
���� ������� � ����� ���� � ����� 

$V�RI�'HFHPEHU�����������WKHUH�ZDV�QR�XQUHFRJQL]HG�FRPSHQVDWLRQ�FRVW�UHODWHG�WR�VWRFN�RSWLRQ�DZDUGV�XQGHU�WKH� 
&RPSDQ\
V�VWRFN�LQFHQWLYH�SODQV��7KH�WRWDO�LQWULQVLF�YDOXH�RI�RSWLRQV�H[HUFLVHG�GXULQJ������������DQG������ZDV������PLOOLRQ�� 
�����PLOOLRQ��DQG������PLOOLRQ��UHVSHFWLYHO\� 

Restricted Stock Awards 

7KH�IROORZLQJ�LQIRUPDWLRQ�UHODWHV�WR�UHVWULFWHG�VWRFN�DZDUGV�WKDW�KDYH�EHHQ�JUDQWHG�WR�HPSOR\HHV�DQG�GLUHFWRUV�XQGHU�WKH� 
&RPSDQ\
V�VWRFN�LQFHQWLYH�SODQV��7KH�UHVWULFWHG�VWRFN�DZDUGV�DUH�QRW�WUDQVIHUDEOH�XQWLO�YHVWHG�DQG�WKH�UHVWULFWLRQV�JHQHUDOO\� 
ODSVH�XSRQ�WKH�DFKLHYHPHQW�RI�FRQWLQXHG�HPSOR\PHQW�RYHU�D�WKUHH�WR�ILYH�\HDU�SHULRG�RU�VHUYLFH�DV�D�GLUHFWRU�XQWLO�WKH� 
IROORZLQJ�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV� 

7KH�IDLU�YDOXH�RI�HDFK�UHVWULFWHG�VWRFN�JUDQW�LV�EDVHG�RQ�WKH�FORVLQJ�SULFH�RI�WKH�&RPSDQ\
V�VWRFN�RQ�WKH�GDWH�RI�JUDQW�DQG� 
LV�DPRUWL]HG�WR�H[SHQVH�RYHU�LWV�YHVWLQJ�SHULRG��7KH�H[SHFWHG�IRUIHLWXUH�UDWHV�XVHG�WR�FDOFXODWHG�FRPSHQVDWLRQ�H[SHQVH�ZHUH���� 
IRU�QRQ�H[HFXWLYH�HPSOR\HHV�DQG����IRU�H[HFXWLYHV�DQG�GLUHFWRUV� 

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�LQIRUPDWLRQ�DERXW�UHVWULFWHG�VWRFN�DZDUGV�IRU�WKH�\HDU�HQGHG�'HFHPEHU���������� 

:HLJKWHG�$YHUDJH 
1XPEHU�RI *UDQW�'DWH

5HVWULFWHG�6WRFN 6KDUHV )DLU�9DOXH 

8QYHVWHG�DW�-DQXDU\�������� ������� � ����� 
*UDQWHG ������� ����� 
9HVWHG �������� ����� 
8QYHVWHG�DW�'HFHPEHU��������� ������� � ����� 

$V�RI�'HFHPEHU�����������WKHUH�ZDV�������PLOOLRQ�RI�WRWDO�XQUHFRJQL]HG�FRPSHQVDWLRQ�FRVW�DULVLQJ�IURP�UHVWULFWHG�VWRFN� 
DZDUGV�XQGHU�WKH�&RPSDQ\
V�VWRFN�LQFHQWLYH�SODQV��7KLV�FRVW�LV�H[SHFWHG�WR�EH�UHFRJQL]HG�RYHU�D�ZHLJKWHG�DYHUDJH�SHULRG�RI� 

��
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����\HDUV��7KH�WRWDO�IDLU�YDOXH�RI�UHVWULFWHG�VWRFN�YHVWHG�GXULQJ������������DQG������ZDV������PLOOLRQ�������PLOOLRQ�DQG������ 
PLOOLRQ��UHVSHFWLYHO\� 

Performance Stock Awards 

7KH�IROORZLQJ�LQIRUPDWLRQ�UHODWHV�WR�SHUIRUPDQFH�VWRFN�DZDUGV�WKDW�KDYH�EHHQ�JUDQWHG�WR�HPSOR\HHV�XQGHU�WKH� 
&RPSDQ\
V�VWRFN�LQFHQWLYH�SODQV��*HQHUDOO\��SHUIRUPDQFH�VWRFN�DZDUGV�DUH�VXEMHFW�WR�SHUIRUPDQFH�FULWHULD�VXFK�DV� 
SUHGHWHUPLQHG�UHYHQXH�DQG�(%,7'$�PDUJLQ�IRU�D�VSHFLILHG�SHULRG�RI�WLPH��7KH�YHVWLQJ�RI�WKH�SHUIRUPDQFH�VWRFN�DZDUGV�LV� 
EDVHG�RQ�DFKLHYLQJ�VXFK�WDUJHWV�DQG�DOVR�LQFOXGHV�FRQWLQXHG�VHUYLFH�FRQGLWLRQV� 

7KH�IDLU�YDOXH�RI�HDFK�SHUIRUPDQFH�VWRFN�DZDUG�LV�EDVHG�RQ�WKH�FORVLQJ�SULFH�RI�WKH�&RPSDQ\
V�VWRFN�RQ�WKH�GDWH�RI�JUDQW� 
DQG�LV�DPRUWL]HG�WR�H[SHQVH�RYHU�WKH�VHUYLFH�SHULRG�LI�DFKLHYHPHQW�RI�SHUIRUPDQFH�PHDVXUHV�LV�WKHQ�FRQVLGHUHG�SUREDEOH��7KH� 
H[SHFWHG�IRUIHLWXUH�UDWHV�XVHG�WR�FDOFXODWHG�FRPSHQVDWLRQ�H[SHQVH�ZHUH����IRU�HPSOR\HHV�DQG����IRU�H[HFXWLYHV�DQG�GLUHFWRUV� 

)RU�WKH�SHUIRUPDQFH�VWRFN�DZDUGV�JUDQWHG�LQ������WKH�&RPSHQVDWLRQ�&RPPLWWHH�RI�WKH�&RPSDQ\
V�%RDUG�RI�'LUHFWRUV� 
HVWDEOLVKHG�WZR�\HDU�SHUIRUPDQFH�WDUJHWV�ZKLFK�FRXOG�SRWHQWLDOO\�EH�DFKLHYHG�LQ�HLWKHU������RU��������%DVHG�RQ�WKH�&RPSDQ\
V� 
SHUIRUPDQFH�GXULQJ�������PDQDJHPHQW�GHWHUPLQHG�WKDW�WKRVH�SHUIRUPDQFH�WDUJHWV�KDG�EHHQ�DFKLHYHG�DQG�WKH�&RPSDQ\� 
WKHUHIRUH�UHFRJQL]HG�FXPXODWLYH�H[SHQVH�WKURXJK�VDOHV��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����� 
�����ZLWK�UHVSHFW�WR�WKH�SHUIRUPDQFH�VWRFN�DZDUGV�JUDQWHG�LQ������ 

)RU�WKH�SHUIRUPDQFH�VWRFN�DZDUGV�JUDQWHG�LQ�������WKH�&RPSHQVDWLRQ�&RPPLWWHH�RI�WKH�&RPSDQ\
V�%RDUG�RI�'LUHFWRUV� 
HVWDEOLVKHG�WZR�\HDU�SHUIRUPDQFH�WDUJHWV�ZKLFK�FRXOG�SRWHQWLDOO\�EH�DFKLHYHG�LQ�HLWKHU������RU�������%DVHG�RQ�WKH�&RPSDQ\
V� 
SHUIRUPDQFH�GXULQJ�������PDQDJHPHQW�GHWHUPLQHG�WKDW�WKRVH�SHUIRUPDQFH�WDUJHWV�KDG�EHHQ�DFKLHYHG�DQG�WKH�&RPSDQ\� 
WKHUHIRUH�UHFRJQL]HG�FXPXODWLYH�H[SHQVH�WKURXJK�VDOHV��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����� 
�����ZLWK�UHVSHFW�WR�WKH�SHUIRUPDQFH�VWRFN�DZDUGV�JUDQWHG�LQ������ 

)RU�WKH�SHUIRUPDQFH�DZDUGV�JUDQWHG�LQ�������WKH�&RPSHQVDWLRQ�&RPPLWWHH�HVWDEOLVKHG�WZR�\HDU�SHUIRUPDQFH�WDUJHWV� 
ZKLFK�FRXOG�SRWHQWLDOO\�EH�DFKLHYHG�LQ�HLWKHU������RU�������3ULRU�WR�WKH�VHFRQG�TXDUWHU�RI�������WKH�&RPSDQ\
V�PDQDJHPHQW� 
EHOLHYHG�WKDW�LW�ZDV�QRW�WKHQ�SUREDEOH�WKDW�WKH�SHUIRUPDQFH�WDUJHWV�ZRXOG�EH�DFKLHYHG�LQ�HLWKHU������RU������DQG�WKH�&RPSDQ\� 
WKHUHIRUH�UHFRUGHG�QR�FRPSHQVDWLRQ�H[SHQVH�GXULQJ�������%DVHG�RQ�WKH�&RPSDQ\
V�SHUIRUPDQFH�GXULQJ�������PDQDJHPHQW� 
GHWHUPLQHG�WKDW�WKH�SHUIRUPDQFH�WDUJHWV�IRU�WKH������SHUIRUPDQFH�DZDUGV�KDG�EHHQ�DFKLHYHG�GXULQJ�������DQG�WKH�&RPSDQ\� 
WKHUHIRUH�UHFRJQL]HG�FXPXODWLYH�H[SHQVH�WKURXJK�VDOHV��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����� 
�����ZLWK�UHVSHFW�WR�WKH�SHUIRUPDQFH�VWRFN�DZDUGV�JUDQWHG�LQ������ 

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�LQIRUPDWLRQ�DERXW�SHUIRUPDQFH�VWRFN�DZDUGV�IRU�WKH�\HDU�HQGHG�'HFHPEHU���������� 

:HLJKWHG�$YHUDJH 
1XPEHU�RI *UDQW�'DWH

3HUIRUPDQFH�6WRFN 6KDUHV )DLU�9DOXH 

8QYHVWHG�DW�-DQXDU\�������� ������� � ����� 
*UDQWHG ������ ����� 
9HVWHG ��������� ����� 
)RUIHLWHG ������� ����� 
8QYHVWHG�DW�'HFHPEHU��������� ������� � ����� 

$V�RI�'HFHPEHU�����������WKHUH�ZDV������PLOOLRQ�RI�WRWDO�XQUHFRJQL]HG�FRPSHQVDWLRQ�FRVW�DULVLQJ�IURP�QRQ�YHVWHG� 
FRPSHQVDWLRQ�UHODWHG�WR�SHUIRUPDQFH�VWRFN�DZDUGV�SUREDEOH�RI�YHVWLQJ�XQGHU�WKH�&RPSDQ\
V�VWRFN�LQFHQWLYH�SODQV�WKDW�ZLOO�EH� 
UHFRJQL]HG�RYHU�WKH�QH[W�\HDU��7KH�WRWDO�IDLU�YDOXH�RI�SHUIRUPDQFH�DZDUGV�YHVWHG�GXULQJ������������DQG������ZDV������� 
PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\� 

Employee Stock Purchase Plan 

,Q�0D\�RI�������WKH�&RPSDQ\
V�VWRFNKROGHUV�DSSURYHG�DQ�(PSOR\HH�6WRFN�3XUFKDVH�3ODQ��WKH��(633����ZKLFK�LV�D� 
TXDOLILHG�HPSOR\HH�VWRFN�SXUFKDVH�SODQ�XQGHU�6HFWLRQ�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG��WKURXJK�ZKLFK� 
HPSOR\HHV�RI�WKH�&RPSDQ\�DUH�JLYHQ�WKH�RSSRUWXQLW\�WR�SXUFKDVH�VKDUHV�RI�FRPPRQ�VWRFN��8QGHU�WKH�(633��D�WRWDO�RI�WZR� 
PLOOLRQ�VKDUHV�RI�FRPPRQ�VWRFN�ZHUH�RULJLQDOO\�UHVHUYHG�IRU�RIIHULQJ�WR�HPSOR\HHV��LQ�TXDUWHUO\�RIIHULQJV�RI���������VKDUHV� 
HDFK�SOXV�DQ\�VKDUHV�QRW�LVVXHG�LQ�DQ\�SUHYLRXV�TXDUWHU��FRPPHQFLQJ�RQ�-XO\���������DQG�RQ�WKH�ILUVW�GD\�RI�HDFK�TXDUWHU� 

��
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WKHUHDIWHU��,Q�������WKH�&RPSDQ\
V�VWRFNKROGHUV�DSSURYHG�DQ�LQFUHDVH�RI�RQH�PLOOLRQ�LQ�WKH�PD[LPXP�QXPEHU�RI�VKDUHV�ZKLFK� 
FDQ�EH�LVVXHG�XQGHU�WKH�(633��$V�RI�'HFHPEHU�����������WKH�&RPSDQ\�KDG�UHVHUYHG���������VKDUHV�RI�FRPPRQ�VWRFN�DYDLODEOH� 
IRU�SXUFKDVH�XQGHU�WKH�(633��(PSOR\HHV�ZKR�HOHFW�WR�SDUWLFLSDWH�LQ�DQ�RIIHULQJ�PD\�XWLOL]H�XS�WR�����RI�WKHLU�SD\UROO�IRU�WKH� 
SXUFKDVH�RI�FRPPRQ�VWRFN�DW�����RI�WKH�FORVLQJ�SULFH�RI�WKH�VWRFN�RQ�WKH�ILUVW�GD\�RI�VXFK�TXDUWHUO\�RIIHULQJ�RU��LI�ORZHU������ 
RI�WKH�FORVLQJ�SULFH�RQ�WKH�ODVW�GD\�RI�WKH�RIIHULQJ��'XH�WR�WKH�GLVFRXQW�RI�����RIIHUHG�WR�HPSOR\HHV�IRU�SXUFKDVH�RI�VKDUHV� 
XQGHU�WKH�(633��WKH�&RPSDQ\�FRQVLGHUV�VXFK�SODQ�DV�FRPSHQVDWRU\��7KH�ZHLJKWHG�DYHUDJH�SHU�VKDUH�IDLU�YDOXHV�RI�WKH�SXUFKDVH� 
ULJKWV�JUDQWHG�XQGHU�WKH�(633�GXULQJ�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������ZDV�������DQG���������UHVSHFWLYHO\� 

Common Stock Awards 

,Q�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�&RPSDQ\�GLG�QRW�LVVXH�DQ\�VKDUHV�RI�FRPPRQ�VWRFN�ZLWKRXW�UHVWULFWLRQV�XQGHU� 
WKH�&RPSDQ\
V������3ODQ��,Q�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�&RPSDQ\�LVVXHG�XQGHU�WKH�&RPSDQ\
V������3ODQ������� 
VKDUHV�RI�FRPPRQ�VWRFN�DW�D�ZHLJKWHG�DYHUDJH�JUDQW�GDWH�IDLU�YDOXH�RI��������ZKLFK�YHVWHG�LPPHGLDWHO\� 

Employee Participation Plan 

3ULRU�WR�WKH�&RPSDQ\
V�DFTXLVLWLRQ�RI�(YHUHDG\�RQ�-XO\�����������(YHUHDG\
V�SUHGHFHVVRU�KDG�HVWDEOLVKHG�DQ�HPSOR\HH� 
SDUWLFLSDWLRQ�SODQ��WKH��3DUWLFLSDWLRQ�3ODQ���XQGHU�ZKLFK�HPSOR\HHV�ZHUH�RIIHUHG�DQ�RSSRUWXQLW\�WR�SXUFKDVH�DW�WKH�WKHQ�PDUNHW� 
SULFH�XS�WR�D�VSHFLILHG�QXPEHU�RI�WKH�SUHGHFHVVRU
V�XQLWV���3XUFKDVHG�8QLWV���IURP�WKH�SUHGHFHVVRU
V�WUHDVXU\��)RU�HDFK� 
HPSOR\HH�ZKR�HOHFWHG�WR�SDUWLFLSDWH��D��3DUWLFLSDQW����(YHUHDG\ V�SUHGHFHVVRU�PDWFKHG�WKH�3XUFKDVHG�8QLWV�ZLWK�DQ�HTXDO� 
QXPEHU�RI�XQLWV���0DWFKLQJ�8QLWV���SXUFKDVHG�RQ�WKH�RSHQ�PDUNHW�DQG�GHSRVLWHG�WKH�0DWFKLQJ�8QLWV�LQWR�D�WUXVW��WKH��7UXVW���� 
ZLWK�����RI�WKH�0DWFKLQJ�8QLWV�YHVWLQJ�HDFK�'HFHPEHU����IURP������WKURXJK������SURYLGHG�WKH�3DUWLFLSDQW�UHPDLQHG� 
HPSOR\HG�E\�(YHUHDG\
V�SUHGHFHVVRU�DW�WKH�YHVWLQJ�GDWH��3DUWLFLSDQWV�KDG�WKH�RSWLRQ�WR�ILQDQFH�WKH�3XUFKDVHG�8QLWV�ZLWK�D�ORDQ� 
IURP�%DQN�RI�0RQWUHDO��D��%02�ORDQ����ZKLFK�FDUULHG�DQ�DQQXDO�LQWHUHVW�UDWH�RI�/,%25�SOXV������IRU�D�WHUP�RI����\HDUV�ZLWK� 
SD\PHQW�FRPPHQFLQJ�LQ�\HDU�VL[��VHFXUHG�E\�ERWK�WKH�3XUFKDVHG�DQG�WKH�0DWFKLQJ�8QLWV��8SRQ�WKH�FRQYHUVLRQ�RI�(YHUHDG\
V� 
SUHGHFHVVRU�LQWR�(YHUHDG\�HIIHFWLYH�'HFHPEHU�����������WKH�3XUFKDVHG�8QLWV�KHOG�E\�3DUWLFLSDQWV�DQG�0DWFKLQJ�8QLWV�KHOG�E\� 
WKH�7UXVW�ZHUH�FRQYHUWHG��RQ�WKH�VDPH�UDWLR�DV�RWKHU�RXWVWDQGLQJ�XQLWV��LQWR�(YHUHDG\�FRPPRQ�VKDUHV� 

:KHQ�WKH�&RPSDQ\�DFTXLUHG�(YHUHDG\�RQ�-XO\�����������WKH�(YHUHDG\�FRPPRQ�VKDUHV�KHOG�ERWK�E\�3DUWLFLSDQWV�DQG�E\� 
WKH�7UXVW�ZHUH�H[FKDQJHG�IRU�FDVK�DQG�VKDUHV�RI�WKH�&RPSDQ\
V�FRPPRQ�VWRFN�RQ�WKH�VDPH�WHUPV�DV�RWKHU�RXWVWDQGLQJ� 
(YHUHDG\�FRPPRQ�VKDUHV��7KH�0DWFKLQJ�8QLWV�DVVLJQHG�WR�HPSOR\HHV�WKDW�ZHUH�DFWLYH�DW�WKH�DFTXLVLWLRQ�GDWH�ZHUH�H[FKDQJHG� 
IRU����WKRXVDQG�VKDUHV�RI�WKH�&RPSDQ\
V�FRPPRQ�VWRFN��DQG�VXFK�FRPPRQ�VKDUHV�FRQWLQXHG�WR�EH�KHOG�LQ�WKH�7UXVW�DQG�YHVW� 
DFFRUGLQJ�WR�WKH�RULJLQDO�YHVWLQJ�VFKHGXOH��7KH�&RPSDQ\�KDG�DOVR�DJUHHG�ZLWK�LWV�HPSOR\HHV�ZKR�ZHUH�3DUWLFLSDQWV�LQ�WKH� 
3DUWLFLSDWLRQ�3ODQ�WR�SD\�D�FDVK�ERQXV��D��6KRUWIDOO�%RQXV���WR�HDFK�VXFK�HPSOR\HH�ZKR�UHPDLQHG�HPSOR\HG�E\�WKH�&RPSDQ\� 
RQ�'HFHPEHU�����������RU�ZKRVH�HPSOR\PHQW�ZDV�LQYROXQWDULO\�WHUPLQDWHG�E\�WKH�&RPSDQ\�LQ�FRQQHFWLRQ�ZLWK�WKH� 
DFTXLVLWLRQ��WR�WKH�H[WHQW��LI�DQ\��WKDW�RQ�'HFHPEHU����������WKHUH�ZDV�D�VKRUWIDOO�EHWZHHQ��L��WKH�DPRXQW�ZKLFK�VXFK�HPSOR\HH� 
RULJLQDOO\�SDLG�IRU�3XUFKDVHG�8QLWV�DQG��LL��WKH�DJJUHJDWH�RI��[��WKH�PDUNHW�YDOXH�RQ�'HFHPEHU�����������EXW�QRW�OHVV�WKDQ� 
�������SHU�&RPSDQ\�VKDUH��RI�WKH�&RPSDQ\
V�VKDUHV�GHULYHG�IURP�WKH�3XUFKDVHG�8QLWV�DQG�0DWFKLQJ�8QLWV�KHOG�E\�VXFK� 
HPSOR\HH�DQG��\��WKH�FDVK�SRUWLRQ�RI�WKH�DFTXLVLWLRQ�FRQVLGHUDWLRQ�UHFHLYHG�IRU�VXFK�HPSOR\HH
V�(YHUHDG\�VKDUHV�DV�GHVFULEHG� 
DERYH��7R�WKH�H[WHQW�WKDW�DQ\�VXFK�HPSOR\HH�KDG�DQ�RXWVWDQGLQJ�%02�ORDQ�EDODQFH�RQ�'HFHPEHU�����������WKH�DPRXQW�RI�DQ\� 
VXFK�6KRUWIDOO�%RQXV��QHW�RI�ZLWKKROGLQJ�WD[HV��ZRXOG�ILUVW�EH�DSSOLHG�DJDLQVW�VXFK�RXWVWDQGLQJ�ORDQ�EDODQFH��ZLWK�WKH� 
UHPDLQGHU��LI�DQ\��RI�VXFK�QHW�ERQXV�SDLG�WR�WKH�HPSOR\HH��%DVHG�RQ�WKH�PDUNHW�YDOXH�RI��������SHU�VKDUH�RI�WKH�&RPSDQ\
V� 
FRPPRQ�VWRFN�RQ�'HFHPEHU�����������WKH�PD[LPXP�DPRXQW�RI�VXFK�6KRUWIDOO�%RQXV�ZDV�]HUR�RQ�'HFHPEHU���������� 

7KH�&RPSDQ\�FODVVLILHG�WKH�3DUWLFLSDWLRQ�3ODQ�DV�DQ�HTXLW\�DZDUG�DQG�UHFRJQL]HG�FRPSHQVDWLRQ�H[SHQVH�RI������PLOOLRQ� 
DQG������PLOOLRQ�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������UHVSHFWLYHO\���&RPSHQVDWLRQ�FRVW�IRU�WKH�SHULRG�ZDV�EDVHG� 
RQ�WKH�FKDQJH�RU�D�SRUWLRQ�RI�WKH�FKDQJH��GHSHQGLQJ�RQ�WKH�SHUFHQWDJH�RI�WKH�UHTXLVLWH�VHUYLFH�WKDW�KDV�EHHQ�UHQGHUHG�DW�WKH� 
UHSRUWLQJ�GDWH��LQ�WKH�IDLU�YDOXH�RI�WKH�SRWHQWLDO�6KRUWIDOO�%RQXV�� 

2Q�WKH�ILQDO�YHVWLQJ�GDWH�RI�'HFHPEHU�����������������VKDUHV�YHVWHG�DQG�GXULQJ�������������VKDUHV�ZHUH�IRUIHLWHG�DQG� 
FRQWLQXHG�WR�EH�KHOG�E\�WKH�7UXVW��$V�RI�'HFHPEHU�����������WKHUH�ZDV�QR�UHPDLQLQJ�XQUHFRJQL]HG�FRPSHQVDWLRQ�FRVW�DULVLQJ� 
IURP�DQ\�XQYHVWHG�VKDUHV�LQ�WKH�7UXVW��� 

��
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7KH�&RPSDQ\�KDV�UHVSRQVLELOLW\�IRU�D�GHILQHG�EHQHILW�SODQ�WKDW�FRYHUHG����DFWLYH�QRQ�VXSHUYLVRU\�&DQDGLDQ�HPSOR\HHV�DV� 
RI�'HFHPEHU�����������7KH�&RPSDQ\�UHFRJQL]HV�WKH�RYHU�IXQGHG�RU�XQGHU�IXQGHG�VWDWXV�RI�WKH�SHQVLRQ�SODQ�DV�DQ�DVVHW�RU� 
OLDELOLW\��7KH�IXQGHG�VWDWXV�LV�PHDVXUHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�IDLU�YDOXH�RI�SODQ�DVVHWV�DQG�WKH�SURMHFWHG�EHQHILW� 
REOLJDWLRQV�WR�FXUUHQW�DQG�UHWLUHG�HPSOR\HHV� 

7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�QHW�SHULRGLF�SHQVLRQ�FRVW�IRU�WKH�\HDUV�HQGHG�'HFHPEHU������LQ�WKRXVDQGV�� 

���� ���� ���� 

6HUYLFH�FRVW � ��� � ��� � ��� 
,QWHUHVW�FRVW ��� ��� ��� 
([SHFWHG�UHWXUQ�RQ�IDLU�YDOXH�RI�DVVHWV ����� ����� ����� 
$FWXDULDO�ORVV �� �� �� 
1HW�SHULRGLF�SHQVLRQ�FRVW � ��� � ��� � ��� 

:HLJKWHG�DYHUDJH�DVVXPSWLRQV�XVHG�WR�GHWHUPLQH�SHQVLRQ�EHQHILW�REOLJDWLRQV�DW�\HDU�HQG�DQG�QHW�SHQVLRQ�FRVW�IRU�WKH� 
IROORZLQJ�\HDUV�ZHUH�DV�IROORZV� 

���� ���� ���� 

'LVFRXQW�UDWH ����� ����� ����� 

([SHFWHG�UHWXUQ�RQ�IDLU�YDOXH�RI�DVVHWV ����� ����� ����� 

5DWH�RI�FRPSHQVDWLRQ�LQFUHDVH ����� ����� ����� 

7KH�ORQJ�WHUP�UDWH�RI�UHWXUQ�RQ�DVVHWV�DVVXPSWLRQ�ZDV�GHWHUPLQHG�XVLQJ�D�EXLOGLQJ�EORFN�PHWKRG��ZKLFK�LQWHJUDWHV� 
KLVWRULFDO�LQIODWLRQ��UHDO�ULVN�IUHH�UDWHV�DQG�ULVN�SUHPLXPV�IRU�WKH�GLIIHUHQW�DVVHW�FDWHJRULHV�IRUPLQJ�WKH�SODQ�IXQG��$�ZHLJKWHG� 
DYHUDJH�RI�WKH�DERYH�UHVXOW�DQG�WKH�KLVWRULFDO�UHWXUQ�RI�WKH�SODQ
V�IXQG�LV�WKHQ�FDOFXODWHG��7KH�FXUUHQW�DVVHW�PL[�LV�DVVXPHG�WR� 
UHPDLQ�FRQVWDQW�DQG�D������DGMXVWPHQW�IRU�LQYHVWPHQW�DQG�FXVWRGLDO�IHHV�ZDV�WDNHQ�LQWR�DFFRXQW�� 

7KH�DFFXPXODWHG�EHQHILW�REOLJDWLRQ�ZDV������PLOOLRQ�DW�'HFHPEHU����������DQG�������UHVSHFWLYHO\� 

7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�WKH�FKDQJHV�LQ�EHQHILW�REOLJDWLRQV��SODQ�DVVHWV�DQG�WKH�QHW�SHQVLRQ�OLDELOLW\�DFFUXHG�RQ�WKH� 
&RPSDQ\
V�FRQVROLGDWHG�EDODQFH�VKHHWV�DW�'HFHPEHU������LQ�WKRXVDQGV�� 

���� ���� 

Change in benefit obligations: � � 
%HQHILW�REOLJDWLRQ�DW�WKH�EHJLQQLQJ�RI�\HDU � ����� � ����� 
6HUYLFH�FRVW ��� ��� 
,QWHUHVW�FRVW ��� ��� 
(PSOR\HH�FRQWULEXWLRQV �� �� 
$FWXDULDO�JDLQ �� �� 
%HQHILWV�SDLG ����� ����� 
&XUUHQF\�WUDQVODWLRQ ����� ��� 
%HQHILW�REOLJDWLRQ�DW�HQG�RI�\HDU � ����� � ����� 

��
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���� ���� 

Change in plan assets: � � 
)DLU�YDOXH�RI�SODQ�DVVHWV�DW�EHJLQQLQJ�RI�\HDU � ����� � ����� 
$FWXDO�UHWXUQ�RQ�SODQ�DVVHWV ��� ��� 
(PSOR\HU�FRQWULEXWLRQV ��� ��� 
(PSOR\HH�FRQWULEXWLRQV �� �� 
%HQHILWV�SDLG ����� ����� 
&XUUHQF\�WUDQVODWLRQ ����� ��� 
)DLU�YDOXH�RI�SODQ�DVVHWV�DW�HQG�RI�\HDU � ����� � ����� � 

���� ���� 

8QIXQGHG�SHQVLRQ�OLDELOLW\��LQFOXGHG�LQ�RWKHU 
ORQJ�WHUP�OLDELOLWLHV� � ����� � ����� 

7KH�&RPSDQ\
V�SHQVLRQ�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH�E\�DVVHW�FODVV�DW�'HFHPEHU����������DQG������ZHUH�DV�IROORZV��LQ� 
WKRXVDQGV�� 

&DQDGLDQ�HTXLWLHV 
&DQDGLDQ�FRUSRUDWH�DQG�RWKHU�ERQGV 
8QLWHG�6WDWHV�HTXLWLHV 
,QWHUQDWLRQDO�HTXLWLHV 
&DQDGLDQ�JRYHUQPHQW�ERQGV 
&DVK�DQG�FDVK�HTXLYDOHQWV 
7RWDO 

� 

� 

4XRWHG�3ULFHV�LQ 
$FWLYH�0DUNHWV�IRU 
,GHQWLFDO�$VVHWV 
�/HYHO��� 

����� 
² 

����� 
����� 
��� 
��� 
����� 

� 

� 

6LJQLILFDQW 
2EVHUYDEOH 
,QSXWV 
�/HYHO��� 

² 

����� 
² 

² 

² 

² 

����� 

6LJQLILFDQW 
8QREVHUYDEOH 
,QSXWV 
�/HYHO��� 

� ² 

² 

² 

² 

² 

² 

� ² 

%DODQFH�DW 
'HFHPEHU���� 
���� 

� ����� 
����� 
����� 
����� 
��� 
��� 

� ����� 

&DQDGLDQ�HTXLWLHV 
&DQDGLDQ�FRUSRUDWH�DQG�RWKHU�ERQGV 
8QLWHG�6WDWHV�HTXLWLHV 
,QWHUQDWLRQDO�HTXLWLHV 
&DQDGLDQ�JRYHUQPHQW�ERQGV 
&DVK�DQG�FDVK�HTXLYDOHQWV 
7RWDO 

� 

� 

4XRWHG�3ULFHV�LQ 
$FWLYH�0DUNHWV�IRU 
,GHQWLFDO�$VVHWV 
�/HYHO��� 

����� 
² 

����� 
����� 
��� 
��� 
����� 

� 

� 

6LJQLILFDQW 
2EVHUYDEOH 
,QSXWV 
�/HYHO��� 

² 

����� 
² 

² 

² 

² 

����� 

6LJQLILFDQW 
8QREVHUYDEOH 
,QSXWV 
�/HYHO��� 

� ² 

² 

² 

² 

² 

² 

� ² 

%DODQFH�DW 
'HFHPEHU���� 
���� 

� ����� 
����� 
����� 
����� 
��� 
��� 

� ����� 

&RPSRQHQWV�RI�QHW�SHULRGLF�EHQHILW�FRVW�DQG�RWKHU�DPRXQWV�UHFRJQL]HG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�ZHUH�DV�IROORZV�DW� 
'HFHPEHU������LQ�WKRXVDQGV�� 

���� ���� ���� 

1HW�ORVV��JDLQ� � ��� � ��� � ����� 
$PRUWL]DWLRQ�RI�QHW�ORVV ���� ���� ���� 
7RWDO�H[SHQVH��LQFRPH��UHFRJQL]HG�LQ�RWKHU
FRPSUHKHQVLYH�LQFRPH � ��� �  ��  � ����� 

$PRXQWV�UHFRJQL]HG�LQ�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH�GXULQJ�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG�
 

��
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�����ZHUH������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\� 

7KH�HVWLPDWHG�QHW�ORVV�WKDW�ZLOO�EH�DPRUWL]HG�IURP�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH�LQWR�QHW�SHULRGLF�EHQHILW� 
FRVW�RYHU�WKH�QH[W�ILVFDO�\HDU�LV�����WKRXVDQG� 

7KH�&RPSDQ\
V�LQYHVWPHQW�SROLF\�WDUJHWV�XS�WR�D�����DOORFDWLRQ�WR�HTXLW\�VHFXULWLHV��D�����DOORFDWLRQ�WR�GHEW�VHFXULWLHV�� 
DQG�D����DOORFDWLRQ�WR�FDVK��7KH�DVVHW�PL[�LV�IUHTXHQWO\�UHYLHZHG�E\�WKH�IXQG�PDQDJHU�E\�H[DPLQLQJ�WKH�GRPHVWLF�DQG� 
LQWHUQDWLRQDO�PDFURHFRQRPLF�IDFWRUV�DQG�UHODWLYH�YDOXDWLRQ�OHYHOV�RI�HTXLW\�YHUVXV�IL[HG�LQFRPH�PDUNHWV�DV�ZHOO�DV�LQWHUQDO� 
IRUHFDVWV�RI�LQWHUHVW�UDWH�WUHQGV��7KH�REMHFWLYH�LV�WR�DGG�YDOXH�WKURXJK�ORQJHU�WHUP�DVVHW�PL[�SRVLWLRQLQJ�UDWKHU�WKDQ�VKRUW�WHUP� 
WUDGLQJ��7KH�SRUWIROLR
V�YRODWLOLW\�LV�NHSW�WR�D�PLQLPXP�E\�LPSOHPHQWLQJ�RQO\�LQFUHPHQWDO�DVVHW�PL[�FKDQJHV��0DQDJHPHQW� 
EHOLHYHV�WKDW�WKLV�LQYHVWPHQW�SROLF\�ILWV�WKH�ORQJ�WHUP�QDWXUH�RI�WKH�SHQVLRQ�REOLJDWLRQV� 

7KH�&RPSDQ\
V�ZHLJKWHG�DYHUDJH�DVVHW�DOORFDWLRQV�DW�'HFHPEHU����������DQG������ZHUH�DV�IROORZV� 

���� ���� 

&DQDGLDQ�HTXLWLHV ��� ��� 

&DQDGLDQ�FRUSRUDWH�ERQGV ��� ��� 

8QLWHG�6WDWHV�HTXLWLHV ��� ��� 

,QWHUQDWLRQDO�HTXLWLHV ��� ��� 

&DQDGLDQ�JRYHUQPHQW�ERQGV �� �� 

&DVK�DQG�FDVK�HTXLYDOHQWV �� �� 

7RWDO ���� ���� 

7KH�&RPSDQ\�H[SHFWV�WR�FRQWULEXWH������WKRXVDQG�WR�WKLV�SHQVLRQ�SODQ�LQ������ 

%HQHILW�SD\PHQWV�LQFOXGLQJ�WKRVH�DPRXQWV�WR�EH�SDLG�RXW�RI�FRUSRUDWH�DVVHWV�DQG�UHIOHFWLQJ�IXWXUH�H[SHFWHG�VHUYLFH�DV� 
DSSURSULDWH��DUH�H[SHFWHG�WR�EH�SDLG�DV�IROORZV��LQ�WKRXVDQGV�� 

([SHFWHG
EHQHILW 

<HDU SD\PHQWV 

���� � ��� 
���� ��� 
���� ��� 
���� ��� 
���� ��� 
7KHUHDIWHU ����� 

7KH�&RPSDQ\�KDV�SURILW�VKDULQJ�SODQV�XQGHU�6HFWLRQ�����N��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�FRYHULQJ�VXEVWDQWLDOO\�DOO�8�6�� 
HPSOR\HHV�DQG�D�&DQDGLDQ�5HJLVWHUHG�5HWLUHG�6DYLQJV�3ODQ�FRYHULQJ�DOO�&DQDGLDQ�HPSOR\HHV��%RWK�SODQV�DOORZ�HPSOR\HHV�WR� 
PDNH�FRQWULEXWLRQV�XS�WR�D�VSHFLILHG�SHUFHQWDJH�RI�WKHLU�FRPSHQVDWLRQ��7KH�&RPSDQ\�PDNHV�GLVFUHWLRQDU\�SDUWLDO�PDWFKLQJ� 
FRQWULEXWLRQV�HVWDEOLVKHG�DQQXDOO\�E\�WKH�%RDUG�RI�'LUHFWRUV��7KH�&RPSDQ\�H[SHQVHG������PLOOLRQ�������PLOOLRQ��DQG������ 
PLOOLRQ�IRU�WKH�\HDUV�HQGHG�'HFHPEHU�����������������DQG�������UHVSHFWLYHO\��UHODWHG�WR�WKH�8�6��SODQ�DQG������PLOOLRQ��DQG� 
�����PLOOLRQ�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������UHVSHFWLYHO\��UHODWHG�WR�WKH�&DQDGLDQ�SODQ� 
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7KH�&RPSDQ\
V�ZDVWH�PDQDJHPHQW�VHUYLFHV�DUH�UHJXODWHG�E\�IHGHUDO��VWDWH��SURYLQFLDO�DQG�ORFDO�ODZV�HQDFWHG�WR�UHJXODWH� 
GLVFKDUJH�RI�PDWHULDOV�LQWR�WKH�HQYLURQPHQW��UHPHGLDWLRQ�RI�FRQWDPLQDWHG�VRLO�DQG�JURXQGZDWHU�RU�RWKHUZLVH�SURWHFW�WKH� 
HQYLURQPHQW��7KLV�RQJRLQJ�UHJXODWLRQ�UHVXOWV�LQ�WKH�&RPSDQ\�IUHTXHQWO\�EHFRPLQJ�D�SDUW\�WR�OHJDO�RU�DGPLQLVWUDWLYH� 
SURFHHGLQJV�LQYROYLQJ�DOO�OHYHOV�RI�JRYHUQPHQWDO�DXWKRULWLHV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV��7KH�LVVXHV�LQYROYHG�LQ�VXFK� 
SURFHHGLQJV�JHQHUDOO\�UHODWH�WR�DSSOLFDWLRQV�IRU�SHUPLWV�DQG�OLFHQVHV�E\�WKH�&RPSDQ\�DQG�FRQIRUPLW\�ZLWK�OHJDO�UHTXLUHPHQWV�� 
DOOHJHG�YLRODWLRQV�RI�H[LVWLQJ�SHUPLWV�DQG�OLFHQVHV��RU�DOOHJHG�UHVSRQVLELOLW\�DULVLQJ�XQGHU�IHGHUDO�RU�VWDWH�6XSHUIXQG�ODZV�WR� 
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UHPHGLDWH�FRQWDPLQDWLRQ�DW�SURSHUWLHV�RZQHG�HLWKHU�E\�WKH�&RPSDQ\�RU�E\�RWKHU�SDUWLHV���WKLUG�SDUW\�VLWHV���WR�ZKLFK�HLWKHU�WKH� 
&RPSDQ\�RU�SULRU�RZQHUV�RI�FHUWDLQ�RI�WKH�&RPSDQ\
V�IDFLOLWLHV�VKLSSHG�ZDVWHV� 

$W�'HFHPEHU����������DQG�'HFHPEHU�����������WKH�&RPSDQ\�KDG�UHFRUGHG�UHVHUYHV�RI�������PLOOLRQ�DQG�������PLOOLRQ�� 
UHVSHFWLYHO\��LQ�WKH�&RPSDQ\
V�ILQDQFLDO�VWDWHPHQWV�IRU�DFWXDO�RU�SUREDEOH�OLDELOLWLHV�UHODWHG�WR�WKH�OHJDO�DQG�DGPLQLVWUDWLYH� 
SURFHHGLQJV�LQ�ZKLFK�WKH�&RPSDQ\�ZDV�WKHQ�LQYROYHG��WKH�SULQFLSDO�RI�ZKLFK�DUH�GHVFULEHG�EHORZ��$W�'HFHPEHU����������DQG� 
'HFHPEHU�����������WKH�&RPSDQ\�DOVR�EHOLHYHG�WKDW�LW�ZDV�UHDVRQDEO\�SRVVLEOH�WKDW�WKH�DPRXQW�RI�WKHVH�SRWHQWLDO�OLDELOLWLHV� 
FRXOG�EH�DV�PXFK�DV������PLOOLRQ�PRUH�DQG������PLOOLRQ�PRUH��UHVSHFWLYHO\��7KH�&RPSDQ\�SHULRGLFDOO\�DGMXVWV�WKH�DJJUHJDWH� 
DPRXQW�RI�WKHVH�UHVHUYHV�ZKHQ�WKHVH�DFWXDO�RU�SUREDEOH�OLDELOLWLHV�DUH�SDLG�RU�RWKHUZLVH�GLVFKDUJHG��QHZ�FODLPV�DULVH��RU� 
DGGLWLRQDO�UHOHYDQW�LQIRUPDWLRQ�DERXW�H[LVWLQJ�RU�SUREDEOH�FODLPV�EHFRPHV�DYDLODEOH��$V�RI�'HFHPEHU�����������WKH������� 
PLOOLRQ�RI�UHVHUYHV�FRQVLVWHG�RI��L��������PLOOLRQ�UHODWHG�WR�SHQGLQJ�OHJDO�RU�DGPLQLVWUDWLYH�SURFHHGLQJV��LQFOXGLQJ�6XSHUIXQG� 
OLDELOLWLHV��ZKLFK�ZHUH�LQFOXGHG�LQ�UHPHGLDO�OLDELOLWLHV�RQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV�DQG��LL�������PLOOLRQ�SULPDULO\�UHODWHG� 
WR�IHGHUDO�DQG�VWDWH�HQIRUFHPHQW�DFWLRQV��ZKLFK�ZHUH�LQFOXGHG�LQ�DFFUXHG�H[SHQVHV�RQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV��7KH� 
UHDVRQDEO\�SRVVLEOH�DGGLWLRQDO�OLDELOLW\�DPRXQWV�UHVXOWLQJ�IURP�WKH�OHJDO�RU�DGPLQLVWUDWLYH�SURFHHGLQJV�GLVFXVVHG�EHORZ� 
LQFOXGHG������PLOOLRQ�UHODWHG�WR�UHPHGLDO�OLDELOLWLHV��DQG�VXFK������PLOOLRQ�ZDV�WKHUHIRUH�LQFOXGHG�LQ�WKH�UHDVRQDEO\�SRVVLEOH� 
DGGLWLRQDO�OLDELOLW\�DPRXQWV�LQ�WKH�WDEOHV�XQGHU�WKH�FROXPQ�KHDGLQJ��5HPHGLDO�/LDELOLWLHV��,QFOXGLQJ�6XSHUIXQG�/LDELOLWLHV��IRU� 
1RQ�/DQGILOO�2SHUDWLRQV��LQ�1RWH�����5HPHGLDO�/LDELOLWLHV�� 

$V�RI�'HFHPEHU�����������WKH�SULQFLSDO�OHJDO�DQG�DGPLQLVWUDWLYH�SURFHHGLQJV�LQ�ZKLFK�WKH�&RPSDQ\�ZDV�LQYROYHG��RU� 
ZKLFK�KDG�EHHQ�WHUPLQDWHG�GXULQJ�������ZHUH�DV�IROORZV� 

Ville Mercier.����,Q�6HSWHPEHU�������WKH�&RPSDQ\�DFTXLUHG�WKH�VWRFN�RI�D�VXEVLGLDU\��WKH��0HUFLHU�6XEVLGLDU\���ZKLFK� 
RZQV�D�KD]DUGRXV�ZDVWH�LQFLQHUDWRU�LQ�9LOOH�0HUFLHU��4XHEHF��WKH��0HUFLHU�)DFLOLW\����7KH�SURSHUW\�DGMDFHQW�WR�WKH�0HUFLHU� 
)DFLOLW\��ZKLFK�LV�DOVR�RZQHG�E\�WKH�0HUFLHU�6XEVLGLDU\��LV�QRZ�FRQWDPLQDWHG�DV�D�UHVXOW�RI�DFWLRQV�GDWLQJ�EDFN�WR�������ZKHQ� 
WKH�*RYHUQPHQW�RI�4XHEHF�LVVXHG�WR�D�FRPSDQ\�XQUHODWHG�WR�WKH�0HUFLHU�6XEVLGLDU\�WZR�SHUPLWV�WR�GXPS�RUJDQLF�OLTXLGV�LQWR� 
ODJRRQV�RQ�WKH�SURSHUW\��%\�������JURXQGZDWHU�FRQWDPLQDWLRQ�KDG�EHHQ�LGHQWLILHG��DQG�WKH�4XHEHF�JRYHUQPHQW�SURYLGHG�DQ� 
DOWHUQDWH�ZDWHU�VXSSO\�WR�WKH�PXQLFLSDOLW\�RI�9LOOH�0HUFLHU� 

,Q�������9LOOH�0HUFLHU�DQG�WKUHH�QHLJKERULQJ�PXQLFLSDOLWLHV�ILOHG�VHSDUDWH�OHJDO�SURFHHGLQJV�DJDLQVW�WKH�0HUFLHU� 
6XEVLGLDU\�DQG�WKH�*RYHUQPHQW�RI�4XHEHF��7KH�ODZVXLWV�DVVHUW�WKDW�WKH�GHIHQGDQWV�DUH�MRLQWO\�DQG�VHYHUDOO\�UHVSRQVLEOH�IRU�WKH� 
FRQWDPLQDWLRQ�RI�JURXQGZDWHU�LQ�WKH�UHJLRQ��ZKLFK�WKH\�FODLP�FDXVHG�HDFK�PXQLFLSDOLW\�WR�LQFXU�DGGLWLRQDO�FRVWV�WR�VXSSO\� 
GULQNLQJ�ZDWHU�IRU�WKHLU�FLWL]HQV�VLQFH�WKH�����
V�DQG�HDUO\�����
V��7KH�IRXU�PXQLFLSDOLWLHV�FODLP�D�&DQDGLDQ�GROODU���&'1��� 
WRWDO�RI������PLOOLRQ�DV�GDPDJHV�IRU�DGGLWLRQDO�FRVWV�WR�REWDLQ�GULQNLQJ�ZDWHU�VXSSOLHV�DQG�VHHN�DQ�LQMXQFWLYH�RUGHU�WR�REOLJDWH� 
WKH�GHIHQGDQWV�WR�UHPHGLDWH�WKH�JURXQGZDWHU�LQ�WKH�UHJLRQ��7KH�4XHEHF�*RYHUQPHQW�DOVR�VXHG�WKH�0HUFLHU�6XEVLGLDU\�WR� 
UHFRYHU�DSSUR[LPDWHO\�������PLOOLRQ��&'1��RI�DOOHJHG�SDVW�FRVWV�IRU�FRQVWUXFWLQJ�DQG�RSHUDWLQJ�D�WUHDWPHQW�V\VWHP�DQG� 
SURYLGLQJ�DOWHUQDWLYH�GULQNLQJ�ZDWHU�VXSSOLHV� 

2Q�6HSWHPEHU�����������WKH�4XHEHF�0LQLVWHU�RI�6XVWDLQDEOH�'HYHORSPHQW��(QYLURQPHQW�DQG�3DUNV�LVVXHG�D�1RWLFH� 
SXUVXDQW�WR�6HFWLRQ�������RI�WKH�(QYLURQPHQW�4XDOLW\�$FW��VXSHUVHGLQJ�1RWLFHV�LVVXHG�LQ�������ZKLFK�DUH�WKH�VXEMHFW�RI�WKH� 
SHQGLQJ�OLWLJDWLRQ��7KH�PRUH�UHFHQW�1RWLFH�QRWLILHV�WKH�0HUFLHU�6XEVLGLDU\�WKDW��LI�WKH�0HUFLHU�6XEVLGLDU\�GRHV�QRW�WDNH�FHUWDLQ� 
UHPHGLDO�PHDVXUHV�DW�WKH�VLWH��WKH�0LQLVWHU�LQWHQGV�WR�XQGHUWDNH�WKRVH�PHDVXUHV�DW�WKH�VLWH�DQG�FODLP�GLUHFW�DQG�LQGLUHFW�FRVWV� 
UHODWHG�WR�VXFK�PHDVXUHV��7KH�0HUFLHU�6XEVLGLDU\�FRQWLQXHV�WR�DVVHUW�WKDW�LW�KDV�QR�UHVSRQVLELOLW\�IRU�WKH�JURXQGZDWHU� 
FRQWDPLQDWLRQ�LQ�WKH�UHJLRQ�DQG�ZLOO�FRQWHVW�DQ\�DFWLRQ�E\�WKH�0LQLVWU\�WR�LPSRVH�FRVWV�IRU�UHPHGLDO�PHDVXUHV�RQ�WKH�0HUFLHU� 
6XEVLGLDU\��7KH�&RPSDQ\�DOVR�FRQWLQXHV�WR�SXUVXH�VHWWOHPHQW�RSWLRQV��$W�'HFHPEHU����������DQG�'HFHPEHU�����������WKH� 
&RPSDQ\�KDG�DFFUXHG�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��IRU�UHPHGLDO�OLDELOLWLHV�UHODWLQJ�WR�WKH�9LOOH�0HUFLHU�OHJDO� 
SURFHHGLQJV�� 

CH El Dorado.����,Q�$XJXVW�������WKH�&RPSDQ\�SXUFKDVHG�DOO�RI�WKH�RXWVWDQGLQJ�PHPEHUVKLS�LQWHUHVWV�LQ�7HULV�//&� 
��7HULV���DQG�FKDQJHG�WKH�QDPH�RI�7HULV�WR�&OHDQ�+DUERUV�(O�'RUDGR��//&���&+�(O�'RUDGR����$W�WKH�WLPH�RI�WKH�DFTXLVLWLRQ�� 
7HULV�ZDV��DQG�&+�(O�'RUDGR�QRZ�LV��LQYROYHG�LQ�FHUWDLQ�OHJDO�SURFHHGLQJV�DULVLQJ�IURP�D�ILUH�RQ�-DQXDU\����������DW�WKH� 
LQFLQHUDWLRQ�IDFLOLW\�RZQHG�DQG�RSHUDWHG�E\�7HULV�LQ�(O�'RUDGR��$UNDQVDV� 

&+�(O�'RUDGR�LV�GHIHQGLQJ�YLJRURXVO\�WKH�FODLPV�DVVHUWHG�DJDLQVW�7HULV�LQ�WKRVH�SURFHHGLQJV��DQG�WKH�&RPSDQ\�EHOLHYHV� 
WKDW�WKH�UHVROXWLRQ�RI�WKRVH�SURFHHGLQJV�UHODWHG�WR�WKH�ILUH�ZLOO�QRW�KDYH�D�PDWHULDO�HIIHFW�RQ�WKH�&RPSDQ\
V�ILQDQFLDO�SRVLWLRQ�� 
UHVXOWV�RI�RSHUDWLRQV�RU�FDVK�IORZV��,Q�DGGLWLRQ�WR�&+�(O�'RUDGR
V�GHIHQVHV�WR�WKH�ODZVXLWV��WKH�&RPSDQ\�ZLOO�EH�HQWLWOHG�WR�UHO\� 
XSRQ�DQ�LQGHPQLILFDWLRQ�IURP�WKH�VHOOHU�RI�WKH�PHPEHUVKLS�LQWHUHVWV�LQ�7HULV�ZKLFK�LV�FRQWDLQHG�LQ�WKH�SXUFKDVH�DJUHHPHQW�IRU� 
WKRVH�LQWHUHVWV��8QGHU�WKDW�DJUHHPHQW��WKH�VHOOHU�DJUHHG�WR�LQGHPQLI\��ZLWKRXW�DQ\�GHGXFWLEOH�DPRXQW��WKH�&RPSDQ\�DJDLQVW�DQ\� 
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GDPDJHV�ZKLFK�WKH�&RPSDQ\�PLJKW�VXIIHU�DV�D�UHVXOW�RI�WKH�ODZVXLWV�WR�WKH�H[WHQW�WKDW�VXFK�GDPDJHV�DUH�QRW�IXOO\�FRYHUHG�E\� 
LQVXUDQFH�RU�WKH�UHVHUYHV�ZKLFK�7HULV�KDG�HVWDEOLVKHG�RQ�LWV�ERRNV�SULRU�WR�WKH�DFTXLVLWLRQ��7KH�VHOOHU
V�SDUHQW�DOVR�JXDUDQWHHG� 
WKH�LQGHPQLILFDWLRQ�REOLJDWLRQ�RI�WKH�VHOOHU�WR�WKH�&RPSDQ\� 

Deer Trail, Colorado Facility.����6LQFH�$SULO����������WKH�&RPSDQ\�KDV�EHHQ�LQYROYHG�LQ�YDULRXV�OHJDO�SURFHHGLQJV�ZKLFK� 
KDYH�DULVHQ�DV�D�UHVXOW�RI�WKH�LVVXDQFH�E\�WKH�&RORUDGR�'HSDUWPHQW�RI�3XEOLF�+HDOWK�DQG�(QYLURQPHQW���&'3+(���RI�D� 
UDGLRDFWLYH�PDWHULDOV�OLFHQVH���5$'�/LFHQVH���WR�D�&RPSDQ\�VXEVLGLDU\��&OHDQ�+DUERUV�'HHU�7UDLO��//&���&+'7���WR�DFFHSW� 
FHUWDLQ�ORZ�OHYHO�UDGLRDFWLYH�PDWHULDOV�NQRZQ�DV��1250�7(1250��ZDVWHV�IRU�GLVSRVDO��$GDPV�&RXQW\��WKH�FRXQW\�ZKHUH�WKH� 
&+'7�IDFLOLW\�LV�ORFDWHG��ILOHG�WZR�VXLWV�DJDLQVW�WKH�&'3+(�LQ�&RORUDGR�HIIHFWLYHO\�VHHNLQJ�WR�LQYDOLGDWH�WKH�OLFHQVH��7KH�WZR� 
VXLWV�ILOHG�LQ������ZHUH�ERWK�GLVPLVVHG�DQG�WKRVH�GLVPLVVDOV�ZHUH�XSKHOG�E\�WKH�&RORUDGR�&RXUW�RI�$SSHDOV��$GDPV�&RXQW\� 
DSSHDOHG�WKRVH�UXOLQJV�WR�WKH�&RORUDGR�6XSUHPH�&RXUW�ZKLFK�UXOHG�RQ�2FWREHU����������RQ�WKH�SURFHGXUDO�LVVXH�WKDW�WKH�&RXQW\� 
GLG�KDYH�VWDQGLQJ�WR�FKDOOHQJH�WKH�OLFHQVH�LQ�GLVWULFW�FRXUW�DQG�UHPDQGHG�WKH�FDVH�EDFN�WR�WKDW�FRXUW�IRU�IXUWKHU�SURFHHGLQJV�� 
$GDPV�&RXQW\�ILOHG�D�WKLUG�VXLW�GLUHFWO\�DJDLQVW�&+'7�LQ������DJDLQ�DWWHPSWLQJ�WR�LQYDOLGDWH�WKH�OLFHQVH��7KDW�VXLW�ZDV� 
GLVPLVVHG�RQ�1RYHPEHU�����������DQG�$GDPV�&RXQW\�KDV�QRZ�DSSHDOHG�WKDW�GLVPLVVDO�WR�WKH�&RORUDGR�&RXUW�RI�$SSHDOV��7KH� 
&RPSDQ\�FRQWLQXHV�WR�EHOLHYH�WKDW�WKH�JURXQGV�DVVHUWHG�E\�WKH�&RXQW\�DUH�IDFWXDOO\�DQG�OHJDOO\�EDVHOHVV�DQG�KDV�FRQWHVWHG�WKH� 
DSSHDO�YLJRURXVO\��2Q�'HFHPEHU�����������WKH�SDUWLHV�WR�WKH�ODZVXLWV�GHWDLOHG�DERYH�UHDFKHG�DQ�$JUHHPHQW�LQ�3ULQFLSOH��³$,3´�� 
WR�UHVROYH�DOO�RXWVWDQGLQJ�GLVSXWHV���7KH�$,3�UHTXLUHV�DGGLWLRQDO�DSSURYDOV�E\�&RXQW\�DQG�6WDWH�DXWKRULWLHV�EHIRUH�D�ILQDO� 
VHWWOHPHQW�DQG�GLVPLVVDO�RI�WKH�ODZVXLWV�FDQ�EH�ILQDOL]HG��7KH�&RPSDQ\�KDV�QRW�UHFRUGHG�DQ\�OLDELOLW\�IRU�WKLV�PDWWHU�RQ�WKH� 
EDVLV�WKDW�VXFK�OLDELOLW\�LV�FXUUHQWO\�QHLWKHU�SUREDEOH�QRU�HVWLPDEOH� 

Superfund Proceedings 

7KH�&RPSDQ\�KDV�EHHQ�QRWLILHG�WKDW�HLWKHU�WKH�&RPSDQ\�RU�WKH�SULRU�RZQHUV�RI�FHUWDLQ�RI�WKH�&RPSDQ\
V�IDFLOLWLHV�IRU� 
ZKLFK�WKH�&RPSDQ\�PD\�KDYH�FHUWDLQ�LQGHPQLILFDWLRQ�REOLJDWLRQV�KDYH�EHHQ�LGHQWLILHG�DV�SRWHQWLDOO\�UHVSRQVLEOH�SDUWLHV� 
��353V���RU�SRWHQWLDO�353V�LQ�FRQQHFWLRQ�ZLWK����VLWHV�ZKLFK�DUH�VXEMHFW�WR�RU�DUH�SURSRVHG�WR�EHFRPH�VXEMHFW�WR�SURFHHGLQJV� 
XQGHU�IHGHUDO�RU�VWDWH�6XSHUIXQG�ODZV��2I�WKH����VLWHV��WZR�LQYROYH�IDFLOLWLHV�WKDW�DUH�QRZ�RZQHG�E\�WKH�&RPSDQ\�DQG���� 
LQYROYH�WKLUG�SDUW\�VLWHV�WR�ZKLFK�HLWKHU�WKH�&RPSDQ\�RU�WKH�SULRU�RZQHUV�VKLSSHG�ZDVWHV��,Q�FRQQHFWLRQ�ZLWK�HDFK�VLWH��WKH� 
&RPSDQ\�KDV�HVWLPDWHG�WKH�H[WHQW��LI�DQ\��WR�ZKLFK�LW�PD\�EH�VXEMHFW��HLWKHU�GLUHFWO\�RU�DV�D�UHVXOW�RI�DQ\�VXFK�LQGHPQLILFDWLRQ� 
SURYLVLRQV��IRU�FOHDQXS�DQG�UHPHGLDWLRQ�FRVWV��UHODWHG�OHJDO�DQG�FRQVXOWLQJ�FRVWV�DVVRFLDWHG�ZLWK�353�LQYHVWLJDWLRQV�� 
VHWWOHPHQWV��DQG�UHODWHG�OHJDO�DQG�DGPLQLVWUDWLYH�SURFHHGLQJV��7KH�DPRXQW�RI�VXFK�DFWXDO�DQG�SRWHQWLDO�OLDELOLW\�LV�LQKHUHQWO\� 
GLIILFXOW�WR�HVWLPDWH�EHFDXVH�RI��DPRQJ�RWKHU�UHOHYDQW�IDFWRUV��XQFHUWDLQWLHV�DV�WR�WKH�OHJDO�OLDELOLW\��LI�DQ\��RI�WKH�&RPSDQ\�RU� 
WKH�SULRU�RZQHUV�RI�FHUWDLQ�RI�WKH�&RPSDQ\
V�IDFLOLWLHV�WR�FRQWULEXWH�D�SRUWLRQ�RI�WKH�FOHDQXS�FRVWV��WKH�DVVXPSWLRQV�WKDW�PXVW�EH� 
PDGH�LQ�FDOFXODWLQJ�WKH�HVWLPDWHG�FRVW�DQG�WLPLQJ�RI�UHPHGLDWLRQ��WKH�LGHQWLILFDWLRQ�RI�RWKHU�353V�DQG�WKHLU�UHVSHFWLYH� 
FDSDELOLW\�DQG�REOLJDWLRQ�WR�FRQWULEXWH�WR�UHPHGLDWLRQ�HIIRUWV��DQG�WKH�H[LVWHQFH�DQG�OHJDO�VWDQGLQJ�RI�LQGHPQLILFDWLRQ� 
DJUHHPHQWV��LI�DQ\��ZLWK�SULRU�RZQHUV��ZKLFK�PD\�HLWKHU�EHQHILW�WKH�&RPSDQ\�RU�VXEMHFW�WKH�&RPSDQ\�WR�SRWHQWLDO� 
LQGHPQLILFDWLRQ�REOLJDWLRQV� 

7KH�&RPSDQ\
V�SRWHQWLDO�OLDELOLW\�IRU�FOHDQXS�FRVWV�DW�WKH�WZR�IDFLOLWLHV�QRZ�RZQHG�E\�WKH�&RPSDQ\�DQG�DW�����WKH� 
�/LVWHG�7KLUG�3DUW\�6LWHV���RI�WKH����WKLUG�SDUW\�VLWHV�DURVH�RXW�RI�WKH�&RPSDQ\
V������DFTXLVLWLRQ�RI�VXEVWDQWLDOO\�DOO�RI�WKH� 
DVVHWV��WKH��&6'�DVVHWV���RI�WKH�&KHPLFDO�6HUYLFHV�'LYLVLRQ�RI�6DIHW\�.OHHQ�&RUS��$V�SDUW�RI�WKH�SXUFKDVH�SULFH�IRU�WKH�&6'� 
DVVHWV��WKH�&RPSDQ\�EHFDPH�OLDEOH�DV�WKH�RZQHU�RI�WKHVH�WZR�IDFLOLWLHV�DQG�DOVR�DJUHHG�WR�LQGHPQLI\�WKH�SULRU�RZQHUV�RI�WKH� 
&6'�DVVHWV�DJDLQVW�WKHLU�VKDUH�RI�FHUWDLQ�FOHDQXS�FRVWV�IRU�WKH�/LVWHG�7KLUG�3DUW\�6LWHV�SD\DEOH�WR�JRYHUQPHQWDO�HQWLWLHV�XQGHU� 
IHGHUDO�RU�VWDWH�6XSHUIXQG�ODZV��2I�WKH����/LVWHG�7KLUG�3DUW\�6LWHV��WHQ�DUH�FXUUHQWO\�UHTXLULQJ�H[SHQGLWXUHV�RQ�UHPHGLDWLRQ��WHQ� 
DUH�QRZ�VHWWOHG��DQG����DUH�QRW�FXUUHQWO\�UHTXLULQJ�H[SHQGLWXUHV�RQ�UHPHGLDWLRQ��7KH�VWDWXV�RI�WKH�WZR�IDFLOLWLHV�RZQHG�E\�WKH� 
&RPSDQ\��WKH�:LFKLWD�3URSHUW\�DQG�WKH�%5�)DFLOLW\��DQG�RQH�RI�WKH�/LVWHG�7KLUG�3DUW\�6LWHV��&DVPDOLD�VLWH��DUH�IXUWKHU� 
GHVFULEHG�EHORZ��7KHUH�DUH�DOVR�WZR�WKLUG�SDUW\�VLWHV�DW�ZKLFK�WKH�&RPSDQ\�KDV�EHHQ�QDPHG�D�353�DV�D�UHVXOW�RI�LWV�DFTXLVLWLRQ� 
RI�WKH�&6'�DVVHWV�EXW�GLVSXWHV�WKDW�LW�KDV�DQ\�FOHDQXS�RU�UHODWHG�OLDELOLWLHV��RQH�VXFK�VLWH��WKH�0DULQH�6KDOH�VLWH��LV�GHVFULEHG� 
EHORZ��7KH�&RPSDQ\�YLHZV�DQ\�OLDELOLWLHV�DVVRFLDWHG�ZLWK�WKH�0DULQH�6KDOH�VLWH�DQG�WKH�RWKHU�WZR�VLWHV�DV�H[FOXGHG�OLDELOLWLHV� 
XQGHU�WKH�WHUPV�RI�WKH�&6'�DVVHW�DFTXLVLWLRQ��EXW�WKH�&RPSDQ\�LV�ZRUNLQJ�ZLWK�WKH�8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ� 
$JHQF\��WKH��(3$���RQ�D�SRWHQWLDO�VHWWOHPHQW��,Q�DGGLWLRQ�WR�WKH�&6'�UHODWHG�6XSHUIXQG�VLWHV��WKHUH�DUH�FHUWDLQ�RI�WKH�RWKHU�WKLUG� 
SDUW\�VLWHV�ZKLFK�DUH�QRW�UHODWHG�WR�WKH�&RPSDQ\
V�DFTXLVLWLRQ�RI�WKH�&6'�DVVHWV��DQG�FHUWDLQ�QRWLILFDWLRQV�ZKLFK�WKH�&RPSDQ\� 
KDV�UHFHLYHG�DERXW�RWKHU�WKLUG�SDUW\�VLWHV� 

Wichita Property.����7KH�&RPSDQ\�DFTXLUHG�LQ������DV�SDUW�RI�WKH�&6'�DVVHWV�D�VHUYLFH�FHQWHU�ORFDWHG�LQ�:LFKLWD��.DQVDV� 
�WKH��:LFKLWD�3URSHUW\����7KH�:LFKLWD�3URSHUW\�LV�RQH�RI�VHYHUDO�SURSHUWLHV�ORFDWHG�ZLWKLQ�WKH�ERXQGDULHV�RI�D�������DFUH�VWDWH� 
GHVLJQDWHG�6XSHUIXQG�VLWH�LQ�DQ�ROG�LQGXVWULDO�VHFWLRQ�RI�:LFKLWD�NQRZQ�DV�WKH�1RUWK�,QGXVWULDO�&RUULGRU�6LWH��$ORQJ�ZLWK� 

��
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QXPHURXV�RWKHU�353V��WKH�IRUPHU�RZQHU�H[HFXWHG�D�FRQVHQW�GHFUHH�UHODWLQJ�WR�VXFK�VLWH�ZLWK�WKH�(3$��DQG�WKH�&RPSDQ\�LV� 
FRQWLQXLQJ�LWV�RQJRLQJ�UHPHGLDWLRQ�SURJUDP�IRU�WKH�:LFKLWD�3URSHUW\�LQ�DFFRUGDQFH�ZLWK�WKDW�FRQVHQW�GHFUHH��7KH�&RPSDQ\� 
DOVR�DFTXLUHG�ULJKWV�XQGHU�DQ�LQGHPQLILFDWLRQ�DJUHHPHQW�EHWZHHQ�WKH�IRUPHU�RZQHU�DQG�DQ�HDUOLHU�RZQHU�RI�WKH�:LFKLWD� 
3URSHUW\��ZKLFK�WKH�&RPSDQ\�DQWLFLSDWHV�EXW�FDQQRW�JXDUDQWHH�ZLOO�EH�DYDLODEOH�WR�UHLPEXUVH�FHUWDLQ�VXFK�FOHDQXS�FRVWV� 

BR Facility.����7KH�&RPSDQ\�DFTXLUHG�LQ������DV�SDUW�RI�WKH�&6'�DVVHWV�D�IRUPHU�KD]DUGRXV�ZDVWH�LQFLQHUDWRU�DQG�ODQGILOO� 
LQ�%DWRQ�5RXJH��WKH��%5�)DFLOLW\����IRU�ZKLFK�RSHUDWLRQV�KDG�EHHQ�SUHYLRXVO\�GLVFRQWLQXHG�E\�WKH�SULRU�RZQHU��,Q�6HSWHPEHU� 
������WKH�(3$�LVVXHG�D�VSHFLDO�QRWLFH�OHWWHU�WR�WKH�&RPSDQ\�UHODWHG�WR�WKH�'HYLO
V�6ZDPS�/DNH�6LWH���'HYLO
V�6ZDPS���LQ�(DVW� 
%DWRQ�5RXJH�3DULVK��/RXLVLDQD��'HYLO
V�6ZDPS�LQFOXGHV�D�ODNH�ORFDWHG�GRZQVWUHDP�RI�DQ�RXWIDOO�GLWFK�ZKHUH�ZDVWHZDWHU�DQG� 
VWRUPZDWHU�KDYH�EHHQ�GLVFKDUJHG��DQG�'HYLO
V�6ZDPS�LV�SURSRVHG�WR�EH�LQFOXGHG�RQ�WKH�1DWLRQDO�3ULRULWLHV�/LVW�GXH�WR�WKH� 
SUHVHQFH�RI�&RQWDPLQDQWV�RI�&RQFHUQ���&2&���FLWHG�E\�WKH�(3$��7KHVH�&2&V�LQFOXGH�VXEVWDQFHV�RI�WKH�NLQG�IRXQG�LQ� 
ZDVWHZDWHU�DQG�VWRUP�ZDWHU�GLVFKDUJHG�IURP�WKH�%5�)DFLOLW\�LQ�SDVW�RSHUDWLRQV��7KH�(3$�RULJLQDOO\�UHTXHVWHG�&2&�JHQHUDWRUV� 
WR�VXEPLW�D�JRRG�IDLWK�RIIHU�WR�FRQGXFW�D�UHPHGLDO�LQYHVWLJDWLRQ�IHDVLELOLW\�VWXG\�GLUHFWHG�WRZDUGV�WKH�HYHQWXDO�UHPHGLDWLRQ�RI� 
WKH�VLWH��7KH�&RPSDQ\�LV�FXUUHQWO\�SHUIRUPLQJ�FRUUHFWLYH�DFWLRQV�DW�WKH�%5�)DFLOLW\�XQGHU�DQ�RUGHU�LVVXHG�E\�WKH�/RXLVLDQD� 
'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\��WKH��/'(4����DQG�KDV�EHJXQ�FRQGXFWLQJ�WKH�UHPHGLDO�LQYHVWLJDWLRQ�DQG�IHDVLELOLW\�VWXG\� 
XQGHU�DQ�RUGHU�LVVXHG�E\�WKH�(3$��7KH�&RPSDQ\�FDQQRW�SUHVHQWO\�HVWLPDWH�WKH�SRWHQWLDO�DGGLWLRQDO�OLDELOLW\�IRU�WKH�'HYLO
V� 
6ZDPS�FOHDQXS�XQWLO�D�ILQDO�UHPHG\�LV�VHOHFWHG�E\�WKH�(3$� 

Casmalia Site.����$W�RQH�RI�WKH����/LVWHG�7KLUG�3DUW\�6LWHV��WKH�&DVPDOLD�5HVRXUFHV�+D]DUGRXV�:DVWH�0DQDJHPHQW� 
)DFLOLW\��WKH��&DVPDOLD�VLWH���LQ�6DQWD�%DUEDUD�&RXQW\��&DOLIRUQLD��WKH�&RPSDQ\�UHFHLYHG�IURP�WKH�(3$�D�UHTXHVW�IRU� 
LQIRUPDWLRQ�LQ�0D\�������,Q�WKDW�UHTXHVW��WKH�(3$�LV�VHHNLQJ�LQIRUPDWLRQ�DERXW�WKH�H[WHQW�WR�ZKLFK��LI�DW�DOO��WKH�SULRU�RZQHU� 
WUDQVSRUWHG�RU�DUUDQJHG�IRU�GLVSRVDO�RI�ZDVWH�DW�WKH�&DVPDOLD�VLWH��7KH�&RPSDQ\�KDV�QRW�UHFRUGHG�DQ\�OLDELOLW\�IRU�WKLV������ 
QRWLFH�RQ�WKH�EDVLV�WKDW�VXFK�WUDQVSRUWHU�RU�DUUDQJHU�OLDELOLW\�LV�FXUUHQWO\�QHLWKHU�SUREDEOH�QRU�HVWLPDEOH� 

Marine Shale Site.����3ULRU�WR�������0DULQH�6KDOH�3URFHVVRUV��,QF����0DULQH�6KDOH���RSHUDWHG�D�NLOQ�LQ�$PHOLD��/RXLVLDQD� 
ZKLFK�LQFLQHUDWHG�ZDVWH�SURGXFLQJ�D�YLWULILHG�DJJUHJDWH�DV�D�E\�SURGXFW��0DULQH�6KDOH�FRQWHQGHG�WKDW�LWV�RSHUDWLRQ�UHF\FOHG� 
ZDVWH�LQWR�D�XVHIXO�SURGXFW��L�H���YLWULILHG�DJJUHJDWH��DQG�WKHUHIRUH�ZDV�H[HPSW�IURP�UHJXODWLRQ�XQGHU�WKH�5&5$�DQG�SHUPLWWLQJ� 
UHTXLUHPHQWV�DV�D�KD]DUGRXV�ZDVWH�LQFLQHUDWRU�XQGHU�DSSOLFDEOH�IHGHUDO�DQG�VWDWH�HQYLURQPHQWDO�ODZV��7KH�(3$�FRQWHQGHG�WKDW� 
0DULQH�6KDOH�ZDV�D��VKDP�UHF\FOHU��VXEMHFW�WR�WKH�UHJXODWLRQ�DQG�SHUPLWWLQJ�UHTXLUHPHQWV�DV�D�KD]DUGRXV�ZDVWH�LQFLQHUDWRU� 
XQGHU�5&5$��WKDW�LWV�YLWULILHG�DJJUHJDWH�E\�SURGXFW�ZDV�D�KD]DUGRXV�ZDVWH��DQG�WKDW�0DULQH�6KDOH
V�FRQWLQXHG�RSHUDWLRQ� 
ZLWKRXW�UHTXLUHG�SHUPLWV�ZDV�LOOHJDO��/LWLJDWLRQ�EHWZHHQ�WKH�(3$�DQG�0DULQH�6KDOH�EHJDQ�LQ������DQG�FRQWLQXHG�XQWLO�-XO\� 
������ZKHQ�WKH�8�6��)LIWK�&LUFXLW�&RXUW�RI�$SSHDOV�RUGHUHG�0DULQH�6KDOH�WR�VKXW�GRZQ�LWV�RSHUDWLRQV� 

2Q�0D\�����������WKH�(3$�DQG�WKH�/'(4�LVVXHG�D�VSHFLDO�QRWLFH�WR�WKH�&RPSDQ\�DQG�RWKHU�353V��VHHNLQJ�D�JRRG�IDLWK� 
RIIHU�WR�DGGUHVV�VLWH�UHPHGLDWLRQ�DW�WKH�IRUPHU�0DULQH�6KDOH�IDFLOLW\��&HUWDLQ�RI�WKH�IRUPHU�RZQHUV�RI�WKH�&6'�DVVHWV�ZHUH�PDMRU� 
FXVWRPHUV�RI�0DULQH�6KDOH��EXW�WKH�0DULQH�6KDOH�VLWH�ZDV�QRW�LQFOXGHG�DV�D�/LVWHG�7KLUG�3DUW\�6LWH�LQ�FRQQHFWLRQ�ZLWK�WKH� 
&RPSDQ\
V�DFTXLVLWLRQ�RI�WKH�&6'�DVVHWV�DQG�WKH�&RPSDQ\�ZDV�QHYHU�D�FXVWRPHU�RI�0DULQH�6KDOH��$OWKRXJK�WKH�&RPSDQ\� 
EHOLHYHV�WKDW�LW�LV�QRW�OLDEOH��HLWKHU�GLUHFWO\�RU�XQGHU�DQ\�LQGHPQLILFDWLRQ�REOLJDWLRQ��IRU�FOHDQXS�FRVWV�DW�WKH�0DULQH�6KDOH�VLWH�� 
WKH�&RPSDQ\�HOHFWHG�WR�MRLQ�ZLWK�RWKHU�SDUWLHV�ZKLFK�KDG�EHHQ�QRWLILHG�WKDW�DUH�SRWHQWLDOO\�353V�LQ�FRQQHFWLRQ�ZLWK�0DULQH� 
6KDOH�VLWH�WR�IRUP�D�JURXS��WKH��6LWH�*URXS���WR�UHWDLQ�FRPPRQ�FRXQVHO�DQG�SDUWLFLSDWH�LQ�IXUWKHU�QHJRWLDWLRQV�ZLWK�WKH�(3$�DQG� 
WKH�/'(4�GLUHFWHG�WRZDUGV�WKH�HYHQWXDO�UHPHGLDWLRQ�RI�WKH�0DULQH�6KDOH�VLWH��7KH�6LWH�*URXS�PDGH�D�JRRG�IDLWK�VHWWOHPHQW� 
RIIHU�WR�WKH�(3$�RQ�1RYHPEHU�����������DQG�QHJRWLDWLRQV�DPRQJ�WKH�(3$��WKH�/'(4�DQG�WKH�6LWH�*URXS�ZLWK�UHVSHFW�WR�WKH� 
0DULQH�6KDOH�VLWH�DUH�RQJRLQJ��$W�'HFHPEHU����������DQG�'HFHPEHU�����������WKH�DPRXQW�RI�WKH�&RPSDQ\
V�UHVHUYHV�UHODWLQJ� 
WR�WKH�0DULQH�6KDOH�VLWH�ZDV������PLOOLRQ� 

Certain Other Third Party Sites.����$W����RI�WKH����WKLUG�SDUW\�VLWHV��WKH�&RPSDQ\�KDV�DQ�LQGHPQLILFDWLRQ�DJUHHPHQW�ZLWK� 
&KHP:DVWH��D�IRUPHU�VXEVLGLDU\�RI�:DVWH�0DQDJHPHQW��,QF��DQG�WKH�SULRU�RZQHU��7KH�DJUHHPHQW�LQGHPQLILHV�WKH�&RPSDQ\� 
ZLWK�UHVSHFW�WR�DQ\�OLDELOLW\�DW�WKH����VLWHV�IRU�ZDVWH�GLVSRVHG�SULRU�WR�WKH�&RPSDQ\
V�DFTXLVLWLRQ�RI�WKH�VLWHV��$FFRUGLQJO\�� 
:DVWH�0DQDJHPHQW�LV�SD\LQJ�DOO�FRVWV�RI�GHIHQGLQJ�WKRVH�VXEVLGLDULHV�LQ�WKRVH����FDVHV��LQFOXGLQJ�OHJDO�IHHV�DQG�VHWWOHPHQW� 
FRVWV��+RZHYHU��WKHUH�FDQ�EH�QR�JXDUDQWHH�WKDW�WKH�&RPSDQ\
V�XOWLPDWH�OLDELOLWLHV�IRU�WKHVH�VLWHV�ZLOO�QRW�H[FHHG�WKH�DPRXQW� 
UHFRUGHG�RU�WKDW�LQGHPQLWLHV�DSSOLFDEOH�WR�DQ\�RI�WKHVH�VLWHV�ZLOO�EH�DYDLODEOH�WR�SD\�DOO�RU�D�SRUWLRQ�RI�UHODWHG�FRVWV��7KH� 
&RPSDQ\�GRHV�QRW�KDYH�DQ�LQGHPQLW\�DJUHHPHQW�ZLWK�UHVSHFW�WR�DQ\�RI�WKH�RWKHU�UHPDLQLQJ����WKLUG�SDUW\�VLWHV�QRW�GLVFXVVHG� 
DERYH��+RZHYHU��WKH�&RPSDQ\�EHOLHYHV�WKDW�LWV�DGGLWLRQDO�SRWHQWLDO�OLDELOLW\��LI�DQ\��WR�FRQWULEXWH�WR�WKH�FOHDQXS�RI�VXFK� 
UHPDLQLQJ�VLWHV�ZLOO�QRW��LQ�WKH�DJJUHJDWH��H[FHHG���������� 

Other Notifications.����%HWZHHQ�6HSWHPEHU������DQG�0D\�������WKH�&RPSDQ\�DOVR�UHFHLYHG�QRWLFHV�IURP�FHUWDLQ�RI�WKH� 
SULRU�RZQHUV�RI�WKH�&6'�DVVHWV�VHHNLQJ�LQGHPQLILFDWLRQ�IURP�WKH�&RPSDQ\�DW�ILYH�WKLUG�SDUW\�VLWHV�ZKLFK�DUH�QRW�LQFOXGHG�LQ� 

��
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WKH�WKLUG�SDUW\�VLWHV�GHVFULEHG�DERYH�WKDW�KDYH�EHHQ�GHVLJQDWHG�DV�6XSHUIXQG�VLWHV�RU�SRWHQWLDO�6XSHUIXQG�VLWHV�DQG�IRU�ZKLFK� 
WKRVH�SULRU�RZQHUV�KDYH�EHHQ�LGHQWLILHG�DV�353V�RU�SRWHQWLDO�353V��7KH�&RPSDQ\�KDV�UHVSRQGHG�WR�VXFK�OHWWHUV�DVVHUWLQJ�WKDW� 
WKH�&RPSDQ\�KDV�QR�REOLJDWLRQ�WR�LQGHPQLI\�WKRVH�SULRU�RZQHUV�IRU�DQ\�FOHDQXS�DQG�UHODWHG�FRVWV��LI�DQ\��ZKLFK�WKH\�PD\�LQFXU� 
LQ�FRQQHFWLRQ�ZLWK�WKHVH�ILYH�VLWHV��7KH�&RPSDQ\�LQWHQGV�WR�DVVLVW�WKRVH�SULRU�RZQHUV�E\�SURYLGLQJ�LQIRUPDWLRQ�WKDW�LV�QRZ�LQ� 
WKH�&RPSDQ\
V�SRVVHVVLRQ�ZLWK�UHVSHFW�WR�WKRVH�ILYH�VLWHV�DQG��LI�DSSURSULDWH�WR�SDUWLFLSDWH�LQ�QHJRWLDWLRQV�ZLWK�WKH�JRYHUQPHQW� 
DJHQFLHV�DQG�353�JURXSV�LQYROYHG��7KH�&RPSDQ\�KDV�DOVR�LQYHVWLJDWHG�WKH�VLWHV�WR�GHWHUPLQH�WKH�H[LVWHQFH�RI�SRWHQWLDO� 
OLDELOLWLHV�LQGHSHQGHQW�IURP�WKH�OLDELOLW\�RI�WKRVH�IRUPHU�RZQHUV��DQG�FRQFOXGHG�WKDW�DW�WKLV�WLPH�WKH�&RPSDQ\�LV�QRW�OLDEOH�IRU� 
DQ\�SRUWLRQ�RI�WKH�SRWHQWLDO�FOHDQXS�RI�WKH�ILYH�VLWHV�DQG�WKHUHIRUH�KDV�QRW�HVWDEOLVKHG�D�UHVHUYH� 

Federal, State and Provincial Enforcement Actions 

)URP�WLPH�WR�WLPH��WKH�&RPSDQ\�SD\V�ILQHV�RU�SHQDOWLHV�LQ�UHJXODWRU\�SURFHHGLQJV�UHODWLQJ�SULPDULO\�WR�ZDVWH�WUHDWPHQW�� 
VWRUDJH�RU�GLVSRVDO�IDFLOLWLHV��$V�RI�'HFHPEHU����������DQG�������WKHUH�ZHUH�IRXU�SURFHHGLQJV�IRU�ZKLFK�WKH�&RPSDQ\� 
UHDVRQDEO\�EHOLHYHG�WKDW�WKH�VDQFWLRQV�FRXOG�HTXDO�RU�H[FHHG�����������7KH�&RPSDQ\�EHOLHYHV�WKDW�WKH�ILQHV�RU�RWKHU�SHQDOWLHV� 
LQ�WKHVH�RU�DQ\�RI�WKH�RWKHU�UHJXODWRU\�SURFHHGLQJV�ZLOO��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��QRW�KDYH�D�PDWHULDO�HIIHFW�RQ�LWV� 
ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV�RU�FDVK�IORZV� 

Leases 

7KH�&RPSDQ\�OHDVHV�IDFLOLWLHV��VHUYLFH�FHQWHUV�DQG�SHUVRQDO�SURSHUW\�XQGHU�FHUWDLQ�RSHUDWLQJ�OHDVHV��6RPH�RI�WKHVH�OHDVH� 
DJUHHPHQWV�FRQWDLQ�DQ�HVFDODWLRQ�FODXVH�IRU�LQFUHDVHG�WD[HV�DQG�RSHUDWLQJ�H[SHQVHV�DQG�DUH�UHQHZDEOH�DW�WKH�RSWLRQ�RI�WKH� 
&RPSDQ\��7KH�&RPSDQ\�DOVR�OHDVHV�FHUWDLQ�HTXLSPHQW�XQGHU�FDSLWDO�OHDVH�REOLJDWLRQV��ZKLFK�FRQVLVWV�SULPDULO\�RI�UROOLQJ�VWRFN� 
DQG�ODERUDWRU\�HTXLSPHQW��/HDVH�WHUPV�UDQJH�IURP�RQH�WR����\HDUV��7KH�IROORZLQJ�LV�D�VXPPDU\�RI�IXWXUH�PLQLPXP�SD\PHQWV� 
XQGHU�FDSLWDO�DQG�RSHUDWLQJ�OHDVHV�WKDW�KDYH�LQLWLDO�RU�UHPDLQLQJ�QRQFDQFHODEOH�OHDVH�WHUPV�LQ�H[FHVV�RI�RQH�\HDU�DW� 
'HFHPEHU�����������LQ�WKRXVDQGV�� 

7RWDO 7RWDO 
&DSLWDO 2SHUDWLQJ

<HDU /HDVHV /HDVHV 

���� � ����� � ������ 
���� ����� ������ 
���� ����� ������ 
���� ��� ������ 
���� ² ������ 
7KHUHDIWHU ² ������ 
7RWDO�PLQLPXP�OHDVH�SD\PHQWV ������ � ������� 
/HVV��LPSXWHG�LQWHUHVW�DW�LQWHUHVW�UDWHV�UDQJLQJ�IURP�������WR������� ����� � 
3UHVHQW�YDOXH�RI�IXWXUH�PLQLPXP�OHDVH�SD\PHQWV ������ � 
/HVV��FXUUHQW�SRUWLRQ�RI�FDSLWDO�OHDVH�REOLJDWLRQV ����� � 
/RQJ�WHUP�FDSLWDO�OHDVH�REOLJDWLRQV � ����� � 

'XULQJ�WKH�\HDUV������������DQG�������UHQW�H[SHQVH�LQFOXGLQJ�VKRUW�WHUP�UHQWDOV��ZDV�DSSUR[LPDWHO\�������PLOOLRQ�������� 
PLOOLRQ��DQG�������PLOOLRQ��UHVSHFWLYHO\� 

Other Contingencies 

,Q�'HFHPEHU�������WKH�&RPSDQ\�SDLG�������PLOOLRQ�WR�DFTXLUH�D�PLQRULW\�LQWHUHVW�LQ�D�SULYDWHO\�KHOG�FRPSDQ\�� 
6XEVHTXHQW�WR�WKH�SXUFKDVH�RI�WKRVH�VHFXULWLHV�EXW�SULRU�WR�'HFHPEHU�����������WKH�SULYDWHO\�KHOG�FRPSDQ\�H[HUFLVHG�LWV� 
LUUHYRFDEOH�FDOO�ULJKW�IRU�WKRVH�VKDUHV�DQG�WHQGHUHG�SD\PHQW�IRU�D�WRWDO�RI�������PLOOLRQ��7KH�&RPSDQ\�LV�GLVSXWLQJ�WKH�IDLU� 
YDOXH�DVVHUWHG�E\�WKH�SULYDWHO\�KHOG�FRPSDQ\�DQG�EHOLHYHV�WKDW�WKH�VKDUHV�KDG�D�IDLU�YDOXH�RQ�WKH�GDWH�RI�WKH�H[HUFLVH�RI�WKH�FDOO� 
ULJKW�JUHDWHU�WKDQ�WKH�DPRXQW�WHQGHUHG��'XH�WR�WKH�H[HUFLVH�RI�WKH�LUUHYRFDEOH�FDOO�ULJKW��WKH�&RPSDQ\�GLG�QRW�RZQ�WKRVH�VKDUHV� 
RI�WKDW�SULYDWHO\�KHOG�FRPSDQ\�DV�RI�'HFHPEHU�����������DQG�DFFRUGLQJO\�KDV�UHFRUGHG�WKH�������PLOOLRQ�LQ�SUHSDLG�H[SHQVHV� 
DQG�RWKHU�FXUUHQW�DVVHWV��7KH�SRWHQWLDO�UHFRYHU\�RI�DQ\�DGGLWLRQDO�DPRXQW�GHSHQGV�XSRQ�VHYHUDO�FRQWHVWHG�IDFWRUV��DQG�LV� 
FRQVLGHUHG�D�JDLQ�FRQWLQJHQF\�DQG�WKHUHIRUH�KDV�QRW�EHHQ�UHFRUGHG�LQ�WKH�&RPSDQ\
V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��$W� 
'HFHPEHU�����������WKH�&RPSDQ\�VWLOO�KDV�������PLOOLRQ�UHFRUGHG�LQ�SUHSDLG�H[SHQVHV�DQG�RWKHU�FXUUHQW�DVVHWV��� 

��
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�����&200,70(176�$1'�&217,1*(1&,(6��&RQWLQXHG�
 

8QGHU�WKH�&RPSDQ\
V�LQVXUDQFH�SURJUDPV��FRYHUDJH�LV�REWDLQHG�IRU�FDWDVWURSKLF�H[SRVXUHV��DV�ZHOO�DV�WKRVH�ULVNV�UHTXLUHG� 
WR�EH�LQVXUHG�E\�ODZ�RU�FRQWUDFW��7KH�&RPSDQ\
V�SROLF\�LV�WR�UHWDLQ�D�VLJQLILFDQW�SRUWLRQ�RI�FHUWDLQ�H[SHFWHG�ORVVHV�UHODWHG� 
SULPDULO\�WR�ZRUNHUV
�FRPSHQVDWLRQ��KHDOWK�LQVXUDQFH��FRPSUHKHQVLYH�JHQHUDO��HQYLURQPHQWDO�LPSDLUPHQW�DQG�YHKLFOH�OLDELOLW\�� 
3URYLVLRQV�IRU�ORVVHV�H[SHFWHG�XQGHU�WKHVH�SURJUDPV�DUH�UHFRUGHG�EDVHG�XSRQ�WKH�&RPSDQ\
V�HVWLPDWHV�RI�WKH�DJJUHJDWH�OLDELOLW\� 
IRU�FODLPV��7KH�GHGXFWLEOH�SHU�SDUWLFLSDQW�SHU�\HDU�IRU�WKH�KHDOWK�LQVXUDQFH�SROLF\�LV��������PLOOLRQ��7KH�GHGXFWLEOH�SHU� 
RFFXUUHQFH�IRU�WKH�ZRUNHUV
�FRPSHQVDWLRQ��JHQHUDO�OLDELOLW\�DQG�YHKLFOH�OLDELOLW\�LV������PLOOLRQ��7KH�UHWHQWLRQ�SHU�FODLP�IRU�WKH� 
HQYLURQPHQWDO�LPSDLUPHQW�SROLF\�LV������PLOOLRQ��$W�'HFHPEHU����������DQG�������WKH�&RPSDQ\�KDG�DFFUXHG�������PLOOLRQ�DQG� 
������PLOOLRQ��UHVSHFWLYHO\��IRU�LWV�VHOI�LQVXUDQFH�OLDELOLWLHV��H[FOXVLYH�RI�KHDOWK�LQVXUDQFH��XVLQJ�D�ULVN�IUHH�GLVFRXQW�UDWH�RI� 
������DQG��������UHVSHFWLYHO\��$FWXDO�H[SHQGLWXUHV�LQ�IXWXUH�SHULRGV�FDQ�GLIIHU�PDWHULDOO\�IURP�DFFUXDOV�EDVHG�RQ�HVWLPDWHV� 

$QWLFLSDWHG�SD\PHQWV�DW�'HFHPEHU����������IRU�HDFK�RI�WKH�QH[W�ILYH�\HDUV�DQG�WKHUHDIWHU�DUH�DV�IROORZV��LQ�WKRXVDQGV�� 

<HDUV�HQGLQJ�'HFHPEHU���� � 

���� � ����� 
���� ����� 
���� ����� 
���� ����� 
���� ��� 
7KHUHDIWHU ����� 
8QGLVFRXQWHG�VHOI�LQVXUDQFH�OLDELOLWLHV ������ 
/HVV��'LVFRXQW ��� 
7RWDO�VHOI�LQVXUDQFH�OLDELOLWLHV��LQFOXGHG�LQ�DFFUXHG�H[SHQVHV� � ������ 

�����6(*0(17�5(3257,1* 

'XULQJ�WKH�TXDUWHU�HQGHG�0DUFK�����������WKH�&RPSDQ\�UH�DOLJQHG�LWV�PDQDJHPHQW�UHSRUWLQJ�VWUXFWXUH��8QGHU�WKH�QHZ� 
VWUXFWXUH��WKH�&RPSDQ\¶V�RSHUDWLRQV�DUH�PDQDJHG�LQ�IRXU�UHSRUWDEOH�VHJPHQWV��7HFKQLFDO�6HUYLFHV��)LHOG�6HUYLFHV��,QGXVWULDO� 
6HUYLFHV�DQG�2LO�DQG�*DV�)LHOG�6HUYLFHV��7KH�QHZ�VHJPHQW��2LO�DQG�*DV�)LHOG�6HUYLFHV��FRQVLVWV�RI�WKH�SUHYLRXV�([SORUDWLRQ� 
6HUYLFHV�VHJPHQW��DV�ZHOO�DV�FHUWDLQ�RLO�DQG�JDV�UHODWHG�ILHOG�VHUYLFHV�GHSDUWPHQWV�WKDW�ZHUH�UH�DVVLJQHG�IURP�WKH�,QGXVWULDO� 
6HUYLFHV�VHJPHQW��,Q�DGGLWLRQ��FHUWDLQ�GHSDUWPHQWV�IURP�WKH�)LHOG�6HUYLFHV�VHJPHQW�ZHUH�UH�DVVLJQHG�WR�WKH�,QGXVWULDO�6HUYLFHV� 
VHJPHQW���$FFRUGLQJO\��WKH�&RPSDQ\�UH�DOLJQHG�DQG�UH�DOORFDWHG�GHSDUWPHQWDO�FRVWV�EHLQJ�DOORFDWHG�DPRQJ�WKH�VHJPHQWV�WR� 
VXSSRUW�WKHVH�PDQDJHPHQW�UHSRUWLQJ�FKDQJHV���7KH�&RPSDQ\�KDV�UHFDVW�WKH�SULRU�SHULRG�VHJPHQW�LQIRUPDWLRQ�WR�FRQIRUP�WR�WKH� 
FXUUHQW�\HDU�SUHVHQWDWLRQ� 

3HUIRUPDQFH�RI�WKH�VHJPHQWV�LV�HYDOXDWHG�RQ�VHYHUDO�IDFWRUV��RI�ZKLFK�WKH�SULPDU\�ILQDQFLDO�PHDVXUH�LV��$GMXVWHG� 
(%,7'$���ZKLFK�FRQVLVWV�RI�QHW�LQFRPH�SOXV�DFFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV��GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ��QHW�LQWHUHVW� 
H[SHQVH��DQG�SURYLVLRQ�IRU�LQFRPH�WD[HV��$OVR�H[FOXGHG�DUH�RWKHU�LQFRPH�DQG�LQFRPH�IURP�GLVFRQWLQXHG�RSHUDWLRQV��QHW�RI�WD[� 
DV�WKHVH�DPRXQWV�DUH�QRW�FRQVLGHUHG�SDUW�RI�XVXDO�EXVLQHVV�RSHUDWLRQV��7UDQVDFWLRQV�EHWZHHQ�WKH�VHJPHQWV�DUH�DFFRXQWHG�IRU�DW� 
WKH�&RPSDQ\
V�HVWLPDWH�EDVHG�RQ�VLPLODU�WUDQVDFWLRQV�ZLWK�RXWVLGH�FXVWRPHUV�� 

7KH�RSHUDWLRQV�QRW�PDQDJHG�WKURXJK�WKH�&RPSDQ\
V�IRXU�RSHUDWLQJ�VHJPHQWV�DUH�UHFRUGHG�DV��&RUSRUDWH�,WHPV��� 
&RUSRUDWH�,WHPV�UHYHQXHV�FRQVLVW�RI�WZR�GLIIHUHQW�RSHUDWLRQV�IRU�ZKLFK�WKH�UHYHQXHV�DUH�LQVLJQLILFDQW��&RUSRUDWH�,WHPV�FRVW�RI� 
UHYHQXHV�UHSUHVHQWV�FHUWDLQ�FHQWUDO�VHUYLFHV�WKDW�DUH�QRW�DOORFDWHG�WR�WKH�IRXU�RSHUDWLQJ�VHJPHQWV�IRU�LQWHUQDO�UHSRUWLQJ�SXUSRVHV�� 
&RUSRUDWH�,WHPV�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQFOXGH�W\SLFDO�FRUSRUDWH�LWHPV�VXFK�DV�OHJDO��DFFRXQWLQJ�DQG� 
RWKHU�LWHPV�RI�D�JHQHUDO�FRUSRUDWH�QDWXUH�WKDW�DUH�QRW�DOORFDWHG�WR�WKH�&RPSDQ\
V�IRXU�RSHUDWLQJ�VHJPHQWV� 

7KH�IROORZLQJ�WDEOH�UHFRQFLOHV�WKLUG�SDUW\�UHYHQXHV�WR�GLUHFW�UHYHQXHV�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG� 
������LQ�WKRXVDQGV���7KLUG�SDUW\�UHYHQXH�LV�UHYHQXH�ELOOHG�WR�RXWVLGH�FXVWRPHUV�E\�D�SDUWLFXODU�VHJPHQW��'LUHFW�UHYHQXH�LV�WKH� 
UHYHQXH�DOORFDWHG�WR�WKH�VHJPHQW�SHUIRUPLQJ�WKH�SURYLGHG�VHUYLFH��7KH�&RPSDQ\�DQDO\]HV�UHVXOWV�RI�RSHUDWLRQV�EDVHG�RQ�GLUHFW� 
UHYHQXHV�EHFDXVH�WKH�&RPSDQ\�EHOLHYHV�WKDW�WKHVH�UHYHQXHV�DQG�UHODWHG�H[SHQVHV�EHVW�UHIOHFW�WKH�PDQQHU�LQ�ZKLFK�RSHUDWLRQV� 
DUH�PDQDJHG� 

��
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� )RU�WKH�<HDU�(QGHG�'HFHPEHU��������� 

2LO�DQG�*DV� 
7HFKQLFDO )LHOG ,QGXVWULDO )LHOG &RUSRUDWH 

� 6HUYLFHV 6HUYLFHV���� 6HUYLFHV� 6HUYLFHV� ,WHPV 7RWDOV 

7KLUG�SDUW\�UHYHQXHV � ������� � ������� � ������� � ������� � ����� � ��������� 
,QWHUVHJPHQW�UHYHQXHV��QHW ������ �������� ����� ����� ������� ² 

'LUHFW�UHYHQXHV � ������� � ������� � ������� � ������� � ����� � ��������� 

� )RU�WKH�<HDU�(QGHG�'HFHPEHU��������� 

2LO�DQG�*DV� 
7HFKQLFDO )LHOG ,QGXVWULDO )LHOG &RUSRUDWH 

� 6HUYLFHV 6HUYLFHV���� 6HUYLFHV���� 6HUYLFHV���� ,WHPV 7RWDOV 

7KLUG�SDUW\�UHYHQXHV � ������� � ������� � ������� � ������� �� � ��������� 
,QWHUVHJPHQW�UHYHQXHV��QHW ������ �������� ������� ����� ������� ² 

'LUHFW�UHYHQXHV � ������� � ������� � ������� � ������� � ������� � ��������� 

� )RU�WKH�<HDU�(QGHG�'HFHPEHU��������� 

2LO�DQG�*DV�
 
7HFKQLFDO )LHOG ,QGXVWULDO )LHOG &RUSRUDWH
 

� 6HUYLFHV 6HUYLFHV 6HUYLFHV 6HUYLFHV ,WHPV 7RWDOV
 

7KLUG�SDUW\�UHYHQXHV � ������� � ������� � ������� � ������ � ��� � ��������� 
,QWHUVHJPHQW�UHYHQXHV��QHW ������ �������� ������� ����� ������� ² 

'LUHFW�UHYHQXHV � ������� � ������� � ������� � ������ � ������� � ��������� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���� 'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������WKLUG�SDUW\�UHYHQXHV�IRU�WKH�)LHOG�6HUYLFHV�VHJPHQW�LQFOXGHG�UHYHQXHV� 
DVVRFLDWHG�ZLWK�WKH�RLO�VSLOO�UHVSRQVH�HIIRUWV�LQ�0RQWDQD�RI�������PLOOLRQ��'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU����������� 
WKLUG�SDUW\�UHYHQXHV�IRU�WKH�)LHOG�6HUYLFHV�VHJPHQW�LQFOXGHG�UHYHQXHV�DVVRFLDWHG�ZLWK�WKH�RLO�VSLOO�UHVSRQVH�HIIRUWV�LQ� 
WKH�*XOI�RI�0H[LFR�DQG�0LFKLJDQ�RI��������PLOOLRQ� 

���� 7KH�\HDU�RYHU�\HDU�UHYHQXH�JURZWK�IURP������WR������ZDV�SULPDULO\�GXH�WR�D�IXOO�\HDU�RI�RSHUDWLRQV�RI�(YHUHDG\�� 
ZKLFK�WKH�&RPSDQ\�DFTXLUHG�LQ�-XO\������� 

��
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7KH�IROORZLQJ�WDEOH�SUHVHQWV�LQIRUPDWLRQ�XVHG�E\�PDQDJHPHQW�E\�UHSRUWHG�VHJPHQW��LQ�WKRXVDQGV���7KH�&RPSDQ\�GRHV� 
QRW�DOORFDWH�LQWHUHVW�H[SHQVH��LQFRPH�WD[HV��GHSUHFLDWLRQ��DPRUWL]DWLRQ��DFFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV��RWKHU��LQFRPH�� 
H[SHQVH��DQG�ORVV�RQ�HDUO\�H[WLQJXLVKPHQW�RI�GHEW�WR�VHJPHQWV� 

� )RU�WKH�<HDU�(QGHG�'HFHPEHU���� 
� ���� ���� ���� 

$GMXVWHG�(%,7'$� � � �
 
7HFKQLFDO�6HUYLFHV � �������
 � ������� � ������� 
)LHOG�6HUYLFHV ������ ������� ������ 
,QGXVWULDO�6HUYLFHV ������ ������ ������ 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������ ������ ����� 
&RUSRUDWH�,WHPV ��������� �������� �������� 
7RWDO ������� ������� ������� 

5HFRQFLOLDWLRQ�WR�&RQVROLGDWHG�6WDWHPHQWV�RI�,QFRPH� � � �
 
$FFUHWLRQ�RI�HQYLURQPHQWDO�OLDELOLWLHV �����
 ������ ������ 
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ������� ������ ������ 
,QFRPH�IURP�RSHUDWLRQV ������� ������� ������ 
2WKHU�LQFRPH ������� ������� ����� 
/RVV�RQ�HDUO\�H[WLQJXLVKPHQW�RI�GHEW ² ����� ����� 
,QWHUHVW�H[SHQVH��QHW�RI�LQWHUHVW�LQFRPH ������ ������ ������ 
,QFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV�EHIRUH�SURYLVLRQ�IRU�LQFRPH�WD[HV � ������� � ������� � ������ 

5HYHQXH��SURSHUW\��SODQW�DQG�HTXLSPHQW�DQG�LQWDQJLEOH�DVVHWV�RXWVLGH�RI�WKH�8QLWHG�6WDWHV 

)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�&RPSDQ\�JHQHUDWHG����������PLOOLRQ�RU�������RI�UHYHQXHV�LQ�WKH�8QLWHG� 
6WDWHV�DQG�3XHUWR�5LFR���������PLOOLRQ�RU�����RI�UHYHQXHV�LQ�&DQDGD��DQG�OHVV�WKDQ������RI�UHYHQXHV�LQ�RWKHU�LQWHUQDWLRQDO� 
ORFDWLRQV��)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�&RPSDQ\�JHQHUDWHG����������PLOOLRQ�RU�������RI�UHYHQXHV�LQ�WKH�8QLWHG� 
6WDWHV�DQG�3XHUWR�5LFR���������PLOOLRQ�RU�������RI�UHYHQXHV�LQ�&DQDGD��DQG�OHVV�WKDQ������RI�UHYHQXHV�LQ�RWKHU�LQWHUQDWLRQDO� 
ORFDWLRQV��)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�&RPSDQ\�JHQHUDWHG��������PLOOLRQ�RU�������RI�UHYHQXHV�LQ�WKH�8QLWHG� 
6WDWHV�DQG�3XHUWR�5LFR���������PLOOLRQ�RU�������RI�UHYHQXHV�LQ�&DQDGD��DQG�OHVV�WKDQ������RI�UHYHQXHV�LQ�0H[LFR� 

$V�RI�'HFHPEHU�����������WKH�&RPSDQ\�KDG�SURSHUW\��SODQW�DQG�HTXLSPHQW��QHW�RI�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�RI� 
�������PLOOLRQ��DQG�SHUPLWV�DQG�RWKHU�LQWDQJLEOH�DVVHWV�RI��������PLOOLRQ��2I�WKHVH�WRWDOV���������PLOOLRQ�RU�������RI�SURSHUW\�� 
SODQW�DQG�HTXLSPHQW�DQG�������PLOOLRQ�RU�������RI�SHUPLWV�DQG�RWKHU�LQWDQJLEOH�DVVHWV�ZHUH�LQ�&DQDGD��ZLWK�WKH�EDODQFH�EHLQJ� 
LQ�WKH�8QLWHG�6WDWHV�DQG�3XHUWR�5LFR��H[FHSW�IRU�LQVLJQLILFDQW�DVVHWV�LQ�RWKHU�IRUHLJQ�FRXQWULHV���$V�RI�'HFHPEHU�����������WKH� 
&RPSDQ\�KDG�SURSHUW\��SODQW�DQG�HTXLSPHQW��QHW�RI�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�RI��������PLOOLRQ��DQG�SHUPLWV�DQG�RWKHU� 
LQWDQJLEOH�DVVHWV�RI��������PLOOLRQ��2I�WKHVH�WRWDOV���������PLOOLRQ�RU�������RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�DQG�������PLOOLRQ� 
RU�������RI�SHUPLWV�DQG�RWKHU�LQWDQJLEOH�DVVHWV�ZHUH�LQ�&DQDGD��ZLWK�WKH�EDODQFH�EHLQJ�LQ�WKH�8QLWHG�6WDWHV�DQG�3XHUWR�5LFR� 
�H[FHSW�IRU�LQVLJQLILFDQW�DVVHWV�LQ�RWKHU�IRUHLJQ�FRXQWULHV�� 

��
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7KH�IROORZLQJ�WDEOH�SUHVHQWV�DVVHWV�E\�UHSRUWHG�VHJPHQW�DQG�LQ�WKH�DJJUHJDWH��LQ�WKRXVDQGV�� 

'HFHPEHU��������� 'HFHPEHU��������� 

3URSHUW\��SODQW�DQG�HTXLSPHQW��QHW � � 
7HFKQLFDO�6HUYLFHV � ������� � ������� 
)LHOG�6HUYLFHV ������ ������ 
,QGXVWULDO�6HUYLFHV ������� ������� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������� ������� 
&RUSRUDWH�,WHPV ������ ������ 
7RWDO�SURSHUW\��SODQW�DQG�HTXLSPHQW��QHW � ������� � ������� 

,QWDQJLEOH�DVVHWV� � � 
7HFKQLFDO�6HUYLFHV � � 
*RRGZLOO � ������ � ������ 
3HUPLWV�DQG�RWKHU�LQWDQJLEOHV��QHW ������ ������ 
7RWDO�7HFKQLFDO�6HUYLFHV ������� ������ 
)LHOG�6HUYLFHV � � 
*RRGZLOO ����� ����� 
3HUPLWV�DQG�RWKHU�LQWDQJLEOHV��QHW ����� ����� 
7RWDO�)LHOG�6HUYLFHV ����� ����� 
,QGXVWULDO�6HUYLFHV � � 
*RRGZLOO ������ ������ 
3HUPLWV�DQG�RWKHU�LQWDQJLEOHV��QHW ������ ������ 
7RWDO�,QGXVWULDO�6HUYLFHV ������ ������ 
2LO�DQG�*DV�)LHOG�6HUYLFHV � � 
*RRGZLOO ������ ������ 
3HUPLWV�DQG�RWKHU�LQWDQJLEOHV��QHW ������ ������ 
7RWDO�2LO�DQG�*DV�)LHOG�6HUYLFHV ������ ������ 
7RWDO � ������� � ������� 

7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�WRWDO�DVVHWV�E\�UHSRUWHG�VHJPHQW��LQ�WKRXVDQGV�� 

'HFHPEHU��������� 

7HFKQLFDO�6HUYLFHV � ������� 
)LHOG�6HUYLFHV ������ 
,QGXVWULDO�6HUYLFHV ������� 
2LO�DQG�*DV�)LHOG�6HUYLFHV ������� 
&RUSRUDWH�,WHPV ������� 
7RWDO � ��������� 

7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�WRWDO�DVVHWV�E\�JHRJUDSKLFDO�DUHD��LQ�WKRXVDQGV�� 

'HFHPEHU��������� 'HFHPEHU��������� 

8QLWHG�6WDWHV � ��������� � ������� 
&DQDGD ������� ������� 
2WKHU�IRUHLJQ ����� ����� 
7RWDO � ��������� � ��������� 

'HFHPEHU��������� 

� ������� 
������ 
������� 
������� 
������� 

� ��������� 

��
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���� � � � � 
5HYHQXHV � ������� � ������� � ������� � ������� 
&RVW�RI�UHYHQXHV���� ������� ������� ������� ������� 
*URVV�SURILW ������� ������� ������� ������� 
,QFRPH�IURP�RSHUDWLRQV ������ ������ ������ ������ 
2WKHU�LQFRPH ����� ����� ��� ��� 
1HW�LQFRPH ������ ������ ������ ������ 
%DVLF�LQFRPH�SHU�VKDUH ���� ���� ���� ���� 
'LOXWHG�LQFRPH�SHU�VKDUH ���� ���� ���� ���� 

)LUVW
4XDUWHU 

6HFRQG 
4XDUWHU 

7KLUG 
4XDUWHU 

)RXUWK
4XDUWHU 

)LUVW 6HFRQG 7KLUG )RXUWK
4XDUWHU 4XDUWHU 4XDUWHU 4XDUWHU 

� �LQ�WKRXVDQGV�H[FHSW�SHU�VKDUH�DPRXQWV� 

� �LQ�WKRXVDQGV�H[FHSW�SHU�VKDUH�DPRXQWV� 

���� � � � � 
5HYHQXHV � ������� � ������� � ������� � ������� 
&RVW�RI�UHYHQXHV���� ������� ������� ������� ������� 
*URVV�SURILW ������ ������� ������� ������� 
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)ROORZLQJ�LV�WKH�FRQGHQVHG�FRQVROLGDWLQJ�VWDWHPHQW�RI�FDVK�IORZV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������LQ�WKRXVDQGV��
 

1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV 
&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV� 
$GGLWLRQV�WR�SURSHUW\��SODQW�DQG�HTXLSPHQW 
$FTXLVLWLRQV��QHW�RI�FDVK�DFTXLUHG 
$GGLWLRQV�WR�LQWDQJLEOH�DVVHWV��LQFOXGLQJ�FRVWV�WR�REWDLQ�RU 
UHQHZ�SHUPLWV 
3XUFKDVH�RI�PDUNHWDEOH�VHFXULWLHV 
3XUFKDVH�RI�LQYHVWPHQW�VHFXULWLHV 
3URFHHGV�IURP�VDOHV�RI�IL[HG�DVVHWV�DQG�DVVHWV�KHOG�IRU�VDOH 
3URFHHGV�IURP�VDOHV�RI�PDUNHWDEOH�VHFXULWLHV 
3URFHHGV�IURP�VDOH�RI�ORQJ�WHUP�LQYHVWPHQWV 
3URFHHGV�IURP�LQVXUDQFH�VHWWOHPHQW 
,QYHVWPHQW�LQ�VXEVLGLDULHV 
1HW�FDVK�IURP�LQYHVWLQJ�DFWLYLWLHV 

&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� 
&KDQJH�LQ�XQFDVKHG�FKHFNV 
3URFHHGV�IURP�H[HUFLVH�RI�VWRFN�RSWLRQV 
3URFHHGV�IURP�HPSOR\HH�VWRFN�SXUFKDVH�SODQ 
5HPLWWDQFH�RI�VKDUHV��QHW 
([FHVV�WD[�EHQHILW�RI�VWRFN�EDVHG�FRPSHQVDWLRQ 
'HIHUUHG�ILQDQFLQJ�FRVWV�SDLG 
3D\PHQWV�RI�FDSLWDO�OHDVHV 
3ULQFLSOH�SD\PHQW�RQ�GHEW 
'LVWULEXWLRQ�RI�FDVK�HDUQHG�RQ�HPSOR\HH�SDUWLFLSDWLRQ�SODQ 
,QWHUHVW��SD\PHQWV����UHFHLYHG 
,QWHUFRPSDQ\�GHEW 
1HW�FDVK�IURP�ILQDQFLQJ�DFWLYLWLHV 

(IIHFW�RI�H[FKDQJH�UDWH�FKDQJH�RQ�FDVK 
�'HFUHDVH��,QFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV 
&DVK�DQG�FDVK�HTXLYDOHQWV��EHJLQQLQJ�RI�\HDU 
&DVK�DQG�FDVK�HTXLYDOHQWV��HQG�RI�\HDU 

&OHDQ 8�6��*XDUDQWRU 
+DUERUV��,QF� 6XEVLGLDULHV 
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)ROORZLQJ�LV�WKH�FRQGHQVHG�FRQVROLGDWLQJ�VWDWHPHQW�RI�FDVK�IORZV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������LQ�WKRXVDQGV��
 

&OHDQ 
+DUERUV��,QF� 

8�6��*XDUDQWRU 
6XEVLGLDULHV 

)RUHLJQ
1RQ�*XDUDQWRU 
6XEVLGLDULHV 7RWDO 

1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV � ������ � ������ � ������ � ������ 
&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV� � � � � 
$GGLWLRQV�WR�SURSHUW\��SODQW�DQG�HTXLSPHQW ² �������� �������� �������� 
$FTXLVLWLRQV��QHW�RI�FDVK�DFTXLUHG ����� ² �������� �������� 
6DOHV�RI�PDUNHWDEOH�VHFXULWLHV ² ² ��� ��� 
3URFHHGV�IURP�VDOHV�RI�IL[HG�DVVHWV ² ��� ��� ��� 
,QYHVWPHQW�LQ�VXEVLGLDULHV ��������� ������� ������� ² 

&RVWV�WR�REWDLQ�RU�UHQHZ�SHUPLWV ² ����� ������� ������� 
1HW�FDVK�IURP�LQYHVWLQJ�DFWLYLWLHV ��������� ������� ������ ��������� 

&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� � � � � 
&KDQJH�LQ�XQFDVKHG�FKHFNV ² ��� ����� ����� 
3URFHHGV�IURP�H[HUFLVH�RI�VWRFN�RSWLRQV ��� ² ² ��� 
5HPLWWDQFH�RI�VKDUHV��QHW ����� ² ² ����� 
([FHVV�WD[�EHQHILW�IURP�VWRFN�EDVHG�FRPSHQVDWLRQ ��� ² ² ��� 
3URFHHGV�IURP�HPSOR\HH�VWRFN�SXUFKDVH�SODQ ����� ² ² ����� 
'HIHUUHG�ILQDQFLQJ�FRVWV�SDLG �������� ² ² �������� 
3D\PHQWV�RQ�FDSLWDO�OHDVHV ² ����� ����� ������� 
3D\PHQW�RQ�DFTXLUHG�GHEW ² ² ��������� ��������� 
3ULQFLSDO�SD\PHQWV�RQ�GHEW �������� ² ² �������� 
,VVXDQFH�RI�VHQLRU�VHFXUHG�QRWHV��QHW ������� ² ² ������� 
,QWHUFRPSDQ\�GHEW ��������� ² ������� ² 

,QWHUFRPSDQ\�ILQDQFLQJ ������� ����� ��������� ² 

'LYLGHQGV��SDLG���UHFHLYHG ������� ��������� ������ ² 

,QWHUHVW��SD\PHQWV����UHFHLYHG ² ������ �������� ² 

1HW�FDVK�IURP�ILQDQFLQJ�DFWLYLWLHV ������� ��������� ��������� ����� 
(IIHFW�RI�H[FKDQJH�UDWH�FKDQJH�RQ�FDVK ² ² ����� ����� 
,QFUHDVH��GHFUHDVH��LQ�FDVK�DQG�FDVK�HTXLYDOHQWV ������ �������� �������� �������� 
&DVK�DQG�FDVK�HTXLYDOHQWV��EHJLQQLQJ�RI�\HDU ������� ������ ������ ������� 
&DVK�DQG�FDVK�HTXLYDOHQWV��HQG�RI�\HDU � ������� � ������ � ������ � ������� 

���
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)RU�WKH�7KUHH�<HDUV�(QGHG�'HFHPEHU��������� 

�LQ�WKRXVDQGV� 

%DODQFH
 
%HJLQQLQJ�RI $GGLWLRQV�&KDUJHG�WR 'HGXFWLRQV�IURP %DODQFH
 

$OORZDQFH�IRU�'RXEWIXO�$FFRXQWV 3HULRG 2SHUDWLQJ�([SHQVH 5HVHUYHV�D� (QG�RI�3HULRG
 

���� � ����� � ����� � ����� � ��� 
���� � ��� � ����� � ��� � ����� 
���� � ����� � ��� � ����� � ����� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�D�� $PRXQWV�GHHPHG�XQFROOHFWLEOH��QHW�RI�UHFRYHULHV� 

%DODQFH
 
%HJLQQLQJ�RI $GGLWLRQV�&KDUJHG�WR 'HGXFWLRQV�IURP %DODQFH
 

6DOHV�$OORZDQFH�E� 3HULRG 5HYHQXH 5HVHUYHV (QG�RI�3HULRG
 

���� � ����� � ������ � ������ � ����� 
���� � ����� � ������ � ������ � ������ 
���� � ������ � ������ � ������ � ������ 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�E�� 'XH�WR�WKH�QDWXUH�RI�WKH�&RPSDQ\
V�EXVLQHVV�DQG�WKH�FRPSOH[�LQYRLFHV�WKDW�UHVXOW�IURP�WKH�VHUYLFHV�SURYLGHG�� 
FXVWRPHUV�PD\�ZLWKKROG�SD\PHQWV�DQG�DWWHPSW�WR�UHQHJRWLDWH�DPRXQWV�LQYRLFHG��,Q�DGGLWLRQ��IRU�VRPH�RI�WKH�VHUYLFHV� 
SURYLGHG��WKH�&RPSDQ\
V�LQYRLFHV�DUH�EDVHG�RQ�TXRWHV�WKDW�FDQ�HLWKHU�JHQHUDWH�FUHGLWV�RU�GHELWV�ZKHQ�WKH�DFWXDO� 
UHYHQXH�DPRXQW�LV�NQRZQ��%DVHG�RQ�LQGXVWU\�NQRZOHGJH�DQG�KLVWRULFDO�WUHQGV��WKH�&RPSDQ\�UHFRUGV�D�UHYHQXH� 
DOORZDQFH�DFFRUGLQJO\��7KLV�SUDFWLFH�FDXVHV�WKH�YROXPH�RI�DFWLYLW\�IORZLQJ�WKURXJK�WKH�UHYHQXH�DOORZDQFH�GXULQJ�WKH� 
\HDU�WR�EH�KLJKHU�WKDQ�WKH�EDODQFH�DW�WKH�HQG�RI�WKH�\HDU��,QFUHDVHV�LQ�RYHUDOO�VDOHV�YROXPHV�DQG�WKH�H[SDQVLRQ�RI�WKH� 
FXVWRPHU�EDVH�LQ�UHFHQW�\HDUV�KDYH�DOVR�LQFUHDVHG�WKH�YROXPH�RI�DGGLWLRQV�DQG�GHGXFWLRQV�WR�WKH�DOORZDQFH�GXULQJ�WKH� 
\HDU��DV�ZHOO�DV�LQFUHDVHG�WKH�DPRXQW�RI�WKH�DOORZDQFH�DW�WKH�HQG�RI�WKH�\HDU� 

7KH�UHYHQXH�DOORZDQFH�LV�LQWHQGHG�WR�FRYHU�WKH�QHW�DPRXQW�RI�UHYHQXH�DGMXVWPHQWV�WKDW�PD\�QHHG�WR�EH�FUHGLWHG�WR� 
FXVWRPHUV
�DFFRXQWV�LQ�IXWXUH�SHULRGV��0DQDJHPHQW�GHWHUPLQHV�WKH�DSSURSULDWH�WRWDO�UHYHQXH�DOORZDQFH�E\�HYDOXDWLQJ�WKH� 
IROORZLQJ�IDFWRUV�RQ�D�FXVWRPHU�E\�FXVWRPHU�EDVLV�DV�ZHOO�DV�RQ�D�FRQVROLGDWHG�OHYHO��KLVWRULFDO�FROOHFWLRQ�WUHQGV��DJH�RI� 
RXWVWDQGLQJ�UHFHLYDEOHV��H[LVWLQJ�HFRQRPLF�FRQGLWLRQV�DQG�RWKHU�LQIRUPDWLRQ�DV�GHHPHG�DSSOLFDEOH��5HYHQXH�DOORZDQFH� 
HVWLPDWHV�FDQ�GLIIHU�PDWHULDOO\�IURP�WKH�DFWXDO�DGMXVWPHQWV��EXW�KLVWRULFDOO\�WKH�UHYHQXH�DOORZDQFH�KDV�EHHQ�VXIILFLHQW�WR�FRYHU� 
WKH�QHW�DPRXQW�RI�WKH�UHVHUYH�DGMXVWPHQWV�LVVXHG�LQ�VXEVHTXHQW�UHSRUWLQJ�SHULRGV� 

%DODQFH $GGLWLRQV��'HGXFWLRQV�
 
%HJLQQLQJ�RI &KDUJHG�WR��IURP��,QFRPH 2WKHU�&KDQJHV %DODQFH
 

9DOXDWLRQ�$OORZDQFH�RQ�'HIHUUHG�7D[�$VVHWV 3HULRG 7D[�([SHQVH WR�5HVHUYHV (QG�RI�3HULRG
 

���� � ������ � ����� � ����� � ������ 
���� � ������ � ����� � ² � ������ 
���� � ������ � ������� � ��� � ������ 

���
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1RQH� 

,7(0��$�����&21752/6�$1'�352&('85(6 

(YDOXDWLRQ�RI�'LVFORVXUH�&RQWUROV�DQG�3URFHGXUHV 

8QGHU�WKH�VXSHUYLVLRQ�DQG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKH�&RPSDQ\ 
V�PDQDJHPHQW��LQFOXGLQJ�WKH�&KLHI�([HFXWLYH�2IILFHU� 
DQG�LWV�&KLHI�)LQDQFLDO�2IILFHU��PDQDJHPHQW�HYDOXDWHG�WKH�HIIHFWLYHQHVV�RI�WKH�&RPSDQ\
V�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�� 
DV�VXFK�WHUP�LV�GHILQHG�XQGHU�5XOH���D����H��SURPXOJDWHG�XQGHU�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������DV�DPHQGHG��DV�RI� 
'HFHPEHU�����������7KH�&RPSDQ\
V�&KLHI�([HFXWLYH�2IILFHU�DQG�LWV�&KLHI�)LQDQFLDO�2IILFHU�FRQFOXGHG�WKDW�WKH�&RPSDQ\
V� 
GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�ZHUH�HIIHFWLYH�DV�RI�'HFHPEHU���������� 

0DQDJHPHQW
V�$QQXDO�5HSRUW�RQ�,QWHUQDO�&RQWURO�2YHU�)LQDQFLDO�5HSRUWLQJ 

7KH�&RPSDQ\
V�PDQDJHPHQW�LV�UHVSRQVLEOH�IRU�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�DGHTXDWH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO� 
UHSRUWLQJ��DV�WKDW�WHUP�LV�GHILQHG�LQ�([FKDQJH�$FW�5XOH���D����I���8QGHU�WKH�VXSHUYLVLRQ�DQG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKH� 
&RPSDQ\
V�PDQDJHPHQW��LQFOXGLQJ�WKH�&KLHI�([HFXWLYH�2IILFHU�DQG�&KLHI�)LQDQFLDO�2IILFHU��WKH�&RPSDQ\�FRQGXFWHG�DQ� 
HYDOXDWLRQ�RI�LWV�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�EDVHG�RQ�WKH�IUDPHZRUN�LQ�Internal Control—Integrated Framework� 
LVVXHG�E\�WKH�&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ� 

%DVHG�RQ�WKHLU�HYDOXDWLRQ�XQGHU�WKH�IUDPHZRUN�LQ�Internal Control—Integrated Framework��WKH�&RPSDQ\
V�PDQDJHPHQW� 
FRQFOXGHG�WKDW�WKH�&RPSDQ\�PDLQWDLQHG�HIIHFWLYH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DV�RI�'HFHPEHU����������EDVHG�RQ� 
WKH�FULWHULD�LQ�WKH�Internal Control—Integrated Framework� 

'HORLWWH�	�7RXFKH�//3��WKH�LQGHSHQGHQW�UHJLVWHUHG�SXEOLF�DFFRXQWLQJ�ILUP�WKDW�DXGLWHG�WKH�&RPSDQ\
V�FRQVROLGDWHG� 
ILQDQFLDO�VWDWHPHQWV��KDV�LVVXHG�DQ�DWWHVWDWLRQ�UHSRUW�RQ�WKH�&RPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DV�RI� 
'HFHPEHU�����������ZKLFK�LV�LQFOXGHG�EHORZ�LQ�WKLV�,WHP��$�RI�WKLV�DQQXDO�UHSRUW�RQ�)RUP����.� 

&KDQJHV�LQ�,QWHUQDO�&RQWURO�RYHU�)LQDQFLDO�5HSRUWLQJ 

7KHUH�KDYH�QRW�EHHQ�DQ\�FKDQJHV�LQ�WKH�&RPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��DV�VXFK�WHUP�LV�GHILQHG�LQ� 
5XOH���D����I��XQGHU�WKH�([FKDQJH�$FW��GXULQJ�WKH�&RPSDQ\
V�ILVFDO�TXDUWHU�HQGHG�'HFHPEHU����������WKDW�KDYH�PDWHULDOO\� 
DIIHFWHG��RU�DUH�UHDVRQDEO\�OLNHO\�WR�PDWHULDOO\�DIIHFW��WKH�&RPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ� 

/LPLWDWLRQV�RQ�WKH�(IIHFWLYHQHVV�RI�&RQWUROV 

7KH�&RPSDQ\
V�PDQDJHPHQW��LQFOXGLQJ�WKH�&KLHI�([HFXWLYH�2IILFHU�DQG�&KLHI�)LQDQFLDO�2IILFHU��GRHV�QRW�H[SHFW�WKDW�WKH� 
&RPSDQ\
V�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�RU�WKH�&RPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�ZLOO�SUHYHQW�DOO�HUURUV� 
DQG�DOO�IUDXG� 

$�FRPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LV�D�SURFHVV�GHVLJQHG�WR�SURYLGH�UHDVRQDEOH�DVVXUDQFH�UHJDUGLQJ�WKH� 
UHOLDELOLW\�RI�ILQDQFLDO�UHSRUWLQJ�DQG�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�IRU�H[WHUQDO�SXUSRVHV�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\� 
DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��$�FRPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LQFOXGHV�WKRVH�SROLFLHV�DQG�SURFHGXUHV� 
WKDW��L��SHUWDLQ�WR�WKH�PDLQWHQDQFH�RI�UHFRUGV�WKDW��LQ�UHDVRQDEOH�GHWDLO��DFFXUDWHO\�DQG�IDLUO\�UHIOHFW�WKH�WUDQVDFWLRQV�DQG� 
GLVSRVLWLRQV�RI�WKH�DVVHWV�RI�WKH�FRPSDQ\���LL��SURYLGH�UHDVRQDEOH�DVVXUDQFH�WKDW�WUDQVDFWLRQV�DUH�UHFRUGHG�DV�QHFHVVDU\�WR� 
SHUPLW�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��DQG�WKDW�UHFHLSWV�DQG� 
H[SHQGLWXUHV�RI�WKH�FRPSDQ\�DUH�EHLQJ�PDGH�RQO\�LQ�DFFRUGDQFH�ZLWK�DXWKRUL]DWLRQV�RI�PDQDJHPHQW�DQG�GLUHFWRUV�RI�WKH� 
FRPSDQ\��DQG��LLL��SURYLGH�UHDVRQDEOH�DVVXUDQFH�UHJDUGLQJ�SUHYHQWLRQ�RU�WLPHO\�GHWHFWLRQ�RI�XQDXWKRUL]HG�DFTXLVLWLRQ��XVH��RU� 
GLVSRVLWLRQ�RI�WKH�FRPSDQ\
V�DVVHWV�WKDW�FRXOG�KDYH�D�PDWHULDO�HIIHFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV� 

%HFDXVH�RI�LWV�LQKHUHQW�OLPLWDWLRQV��LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�PD\�QRW�SUHYHQW�RU�GHWHFW�PLVVWDWHPHQWV�� 
$OVR��SURMHFWLRQV�RI�DQ\�HYDOXDWLRQ�RI�HIIHFWLYHQHVV�WR�IXWXUH�SHULRGV�DUH�VXEMHFW�WR�WKH�ULVN�WKDW�FRQWUROV�PD\�EHFRPH� 
LQDGHTXDWH�EHFDXVH�RI�FKDQJHV�LQ�FRQGLWLRQV��RU�WKDW�WKH�GHJUHH�RI�FRPSOLDQFH�ZLWK�WKH�SROLFLHV�RU�SURFHGXUHV�PD\�GHWHULRUDWH� 

)XUWKHU��WKH�GHVLJQ�RI�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�DQG�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�PXVW�UHIOHFW�WKH�IDFW� 
WKDW�WKHUH�DUH�UHVRXUFH�FRQVWUDLQWV��DQG�WKH�EHQHILWV�RI�FRQWUROV�PXVW�EH�FRQVLGHUHG�UHODWLYH�WR�WKHLU�FRVWV��%HFDXVH�RI�WKH� 
LQKHUHQW�OLPLWDWLRQV�RI�FRQWUROV�DQG�SURFHGXUHV�DQG�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��QR�HYDOXDWLRQ�RI�FRQWUROV�FDQ� 
SURYLGH�DEVROXWH�DVVXUDQFH�WKDW�DOO�FRQWURO�LVVXHV�DQG�LQVWDQFHV�RI�IUDXG��LI�DQ\��ZLWKLQ�WKH�&RPSDQ\�KDYH�EHHQ�GHWHFWHG� 

���
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7R�WKH�%RDUG�RI�'LUHFWRUV�DQG�6WRFNKROGHUV 
RI�&OHDQ�+DUERUV��,QF� 
1RUZHOO��0DVVDFKXVHWWV 

:H�KDYH�DXGLWHG�WKH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�RI�&OHDQ�+DUERUV��,QF��DQG�VXEVLGLDULHV��WKH��&RPSDQ\���DV� 
RI�'HFHPEHU�����������EDVHG�RQ�FULWHULD�HVWDEOLVKHG�LQ�Internal Control—Integrated Framework�LVVXHG�E\�WKH�&RPPLWWHH�RI� 
6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ��7KH�&RPSDQ\
V�PDQDJHPHQW�LV�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�HIIHFWLYH� 
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�IRU�LWV�DVVHVVPHQW�RI�WKH�HIIHFWLYHQHVV�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�� 
LQFOXGHG�LQ�WKH�DFFRPSDQ\LQJ�Management's Annual Report on Internal Control over Financial Reporting��2XU�UHVSRQVLELOLW\� 
LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKH�&RPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�EDVHG�RQ�RXU�DXGLW� 

:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3XEOLF�&RPSDQ\�$FFRXQWLQJ�2YHUVLJKW�%RDUG��8QLWHG� 
6WDWHV���7KRVH�VWDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�DXGLW�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�HIIHFWLYH� 
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�ZDV�PDLQWDLQHG�LQ�DOO�PDWHULDO�UHVSHFWV��2XU�DXGLW�LQFOXGHG�REWDLQLQJ�DQ�XQGHUVWDQGLQJ� 
RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��DVVHVVLQJ�WKH�ULVN�WKDW�D�PDWHULDO�ZHDNQHVV�H[LVWV��WHVWLQJ�DQG�HYDOXDWLQJ�WKH�GHVLJQ� 
DQG�RSHUDWLQJ�HIIHFWLYHQHVV�RI�LQWHUQDO�FRQWURO�EDVHG�RQ�WKH�DVVHVVHG�ULVN��DQG�SHUIRUPLQJ�VXFK�RWKHU�SURFHGXUHV�DV�ZH� 
FRQVLGHUHG�QHFHVVDU\�LQ�WKH�FLUFXPVWDQFHV��:H�EHOLHYH�WKDW�RXU�DXGLW�SURYLGHV�D�UHDVRQDEOH�EDVLV�IRU�RXU�RSLQLRQ� 

$�FRPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LV�D�SURFHVV�GHVLJQHG�E\��RU�XQGHU�WKH�VXSHUYLVLRQ�RI��WKH�FRPSDQ\
V� 
SULQFLSDO�H[HFXWLYH�DQG�SULQFLSDO�ILQDQFLDO�RIILFHUV��RU�SHUVRQV�SHUIRUPLQJ�VLPLODU�IXQFWLRQV��DQG�HIIHFWHG�E\�WKH�FRPSDQ\
V� 
ERDUG�RI�GLUHFWRUV��PDQDJHPHQW��DQG�RWKHU�SHUVRQQHO�WR�SURYLGH�UHDVRQDEOH�DVVXUDQFH�UHJDUGLQJ�WKH�UHOLDELOLW\�RI�ILQDQFLDO� 
UHSRUWLQJ�DQG�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�IRU�H[WHUQDO�SXUSRVHV�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ� 
SULQFLSOHV��$�FRPSDQ\
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LQFOXGHV�WKRVH�SROLFLHV�DQG�SURFHGXUHV�WKDW�����SHUWDLQ�WR�WKH� 
PDLQWHQDQFH�RI�UHFRUGV�WKDW��LQ�UHDVRQDEOH�GHWDLO��DFFXUDWHO\�DQG�IDLUO\�UHIOHFW�WKH�WUDQVDFWLRQV�DQG�GLVSRVLWLRQV�RI�WKH�DVVHWV�RI� 
WKH�FRPSDQ\������SURYLGH�UHDVRQDEOH�DVVXUDQFH�WKDW�WUDQVDFWLRQV�DUH�UHFRUGHG�DV�QHFHVVDU\�WR�SHUPLW�SUHSDUDWLRQ�RI�ILQDQFLDO� 
VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��DQG�WKDW�UHFHLSWV�DQG�H[SHQGLWXUHV�RI�WKH�FRPSDQ\�DUH� 
EHLQJ�PDGH�RQO\�LQ�DFFRUGDQFH�ZLWK�DXWKRUL]DWLRQV�RI�PDQDJHPHQW�DQG�GLUHFWRUV�RI�WKH�FRPSDQ\��DQG�����SURYLGH�UHDVRQDEOH� 
DVVXUDQFH�UHJDUGLQJ�SUHYHQWLRQ�RU�WLPHO\�GHWHFWLRQ�RI�XQDXWKRUL]HG�DFTXLVLWLRQ��XVH��RU�GLVSRVLWLRQ�RI�WKH�FRPSDQ\
V�DVVHWV�WKDW� 
FRXOG�KDYH�D�PDWHULDO�HIIHFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV� 

%HFDXVH�RI�WKH�LQKHUHQW�OLPLWDWLRQV�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��LQFOXGLQJ�WKH�SRVVLELOLW\�RI�FROOXVLRQ�RU� 
LPSURSHU�PDQDJHPHQW�RYHUULGH�RI�FRQWUROV��PDWHULDO�PLVVWDWHPHQWV�GXH�WR�HUURU�RU�IUDXG�PD\�QRW�EH�SUHYHQWHG�RU�GHWHFWHG�RQ�D� 
WLPHO\�EDVLV��$OVR��SURMHFWLRQV�RI�DQ\�HYDOXDWLRQ�RI�WKH�HIIHFWLYHQHVV�RI�WKH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�WR�IXWXUH� 
SHULRGV�DUH�VXEMHFW�WR�WKH�ULVN�WKDW�WKH�FRQWUROV�PD\�EHFRPH�LQDGHTXDWH�EHFDXVH�RI�FKDQJHV�LQ�FRQGLWLRQV��RU�WKDW�WKH�GHJUHH�RI� 
FRPSOLDQFH�ZLWK�WKH�SROLFLHV�RU�SURFHGXUHV�PD\�GHWHULRUDWH� 

,Q�RXU�RSLQLRQ��WKH�&RPSDQ\�PDLQWDLQHG��LQ�DOO�PDWHULDO�UHVSHFWV��HIIHFWLYH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DV�RI� 
'HFHPEHU�����������EDVHG�RQ�WKH�FULWHULD�HVWDEOLVKHG�LQ�Internal Control—Integrated Framework�LVVXHG�E\�WKH�&RPPLWWHH�RI� 
6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ� 

:H�KDYH�DOVR�DXGLWHG��LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3XEOLF�&RPSDQ\�$FFRXQWLQJ�2YHUVLJKW�%RDUG��8QLWHG� 
6WDWHV���WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DQG�ILQDQFLDO�VWDWHPHQW�VFKHGXOH�DV�RI�DQG�IRU�WKH�\HDU�HQGHG�'HFHPEHU���������� 
RI�WKH�&RPSDQ\�DQG�RXU�UHSRUW�GDWHG�)HEUXDU\����������H[SUHVVHG�DQ�XQTXDOLILHG�RSLQLRQ�RQ�WKRVH�ILQDQFLDO�VWDWHPHQWV�DQG� 
ILQDQFLDO�VWDWHPHQW�VFKHGXOH� 

�V��'HORLWWH�	�7RXFKH�//3 

%RVWRQ��0DVVDFKXVHWWV 
)HEUXDU\���������� 

���
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3$57�,,, 

��������([FHSW�IRU�WKH�LQIRUPDWLRQ�VHW�IRUWK�EHORZ�XQGHU�,WHP����ZLWK�UHVSHFW�WR�VHFXULWLHV�DXWKRUL]HG�IRU�LVVXDQFH�XQGHU�WKH� 
UHJLVWUDQW
V�HTXLW\�FRPSHQVDWLRQ�SODQV��WKH�LQIRUPDWLRQ�FDOOHG�IRU�E\�,WHP�����'LUHFWRUV��([HFXWLYH�2IILFHUV�DQG�&RUSRUDWH� 
*RYHUQDQFH���,WHP�����([HFXWLYH�&RPSHQVDWLRQ���,WHP�����6HFXULW\�2ZQHUVKLS�RI�&HUWDLQ�%HQHILFLDO�2ZQHUV�DQG�0DQDJHPHQW� 
DQG�5HODWHG�6WRFNKROGHU�0DWWHUV���,WHP�����&HUWDLQ�5HODWLRQVKLSV�DQG�5HODWHG�7UDQVDFWLRQV��DQG�'LUHFWRU�,QGHSHQGHQFH���DQG� 
,WHP�����3ULQFLSDO�$FFRXQWDQW�)HHV�DQG�6HUYLFHV��LV�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�WR�WKH�UHJLVWUDQW
V�GHILQLWLYH�SUR[\� 
VWDWHPHQW�IRU�LWV������$QQXDO�0HHWLQJ�RI�6WRFNKROGHUV��ZKLFK�GHILQLWLYH�SUR[\�VWDWHPHQW�ZLOO�EH�ILOHG�ZLWK�WKH�6HFXULWLHV�DQG� 
([FKDQJH�&RPPLVVLRQ�E\�$SULO���������� 

)RU�WKH�SXUSRVH�RI�FDOFXODWLQJ�WKH�DJJUHJDWH�PDUNHW�YDOXH�RI�WKH�YRWLQJ�VWRFN�RI�WKH�UHJLVWUDQW�KHOG�E\�QRQ�DIILOLDWHV�DV� 
VKRZQ�RQ�WKH�FRYHU�SDJH�RI�WKLV�UHSRUW��LW�KDV�EHHQ�DVVXPHG�WKDW�WKH�GLUHFWRUV�DQG�H[HFXWLYH�RIILFHUV�RI�WKH�UHJLVWUDQW��DV�ZLOO�EH� 
VHW�IRUWK�LQ�WKH�&RPSDQ\
V�GHILQLWLYH�SUR[\�VWDWHPHQW�IRU�LWV������$QQXDO�0HHWLQJ�RI�6WRFNKROGHUV��DUH�WKH�RQO\�DIILOLDWHV�RI�WKH� 
UHJLVWUDQW��+RZHYHU��WKLV�VKRXOG�QRW�EH�GHHPHG�WR�FRQVWLWXWH�DQ�DGPLVVLRQ�WKDW�DOO�RI�VXFK�SHUVRQV�DUH��LQ�IDFW��DIILOLDWHV�RU�WKDW� 
WKHUH�DUH�QRW�RWKHU�SHUVRQV�ZKR�PD\�EH�GHHPHG�DIILOLDWHV�RI�WKH�UHJLVWUDQW� 

,7(0��������6(&85,7<�2:1(56+,3�2)�&(57$,1�%(1(),&,$/�2:1(56�$1'�0$1$*(0(17�$1'� 
5(/$7('�672&.+2/'(5�0$77(56 

,Q�DGGLWLRQ�WR�WKH�LQIRUPDWLRQ�DERXW�WKH�VHFXULW\�RZQHUVKLS�RI�FHUWDLQ�EHQHILFLDO�RZQHUV�DQG�PDQDJHPHQW�DQG�UHODWHG� 
VWRFNKROGHU�PDWWHUV�ZKLFK�LV�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�WR�WKH�&RPSDQ\
V�GHILQLWLYH�SUR[\�VWDWHPHQW�IRU�WKH�&RPSDQ\
V� 
�����$QQXDO�0HHWLQJ�RI�6WRFNKROGHUV��WKH�IROORZLQJ�WDEOH�LQFOXGHV�LQIRUPDWLRQ�DV�RI�'HFHPEHU����������UHJDUGLQJ�VKDUHV�RI� 
FRPPRQ�VWRFN�DXWKRUL]HG�IRU�LVVXDQFH�XQGHU�WKH�&RPSDQ\
V�HTXLW\�FRPSHQVDWLRQ�SODQV��7KH�&RPSDQ\
V�VWRFNKROGHUV� 
SUHYLRXVO\�DSSURYHG�HDFK�RI�WKH�SODQV��$OO�GDWD�VHW�IRUWK�EHORZ�KDV�EHHQ�DGMXVWHG�WR�UHIOHFW�WKH�WZR�IRU�RQH�VWRFN�VSOLW�RI�WKH� 
&RPSDQ\
V�FRPPRQ�VWRFN�HIIHFWLYH�-XO\����������� 

1XPEHU�RI�VHFXULWLHV 

3ODQ�&DWHJRU\ 

1XPEHU�RI�VHFXULWLHV�WR 
EH�LVVXHG�XSRQ�H[HUFLVH
RI�RXWVWDQGLQJ�RSWLRQV 
DQG�ULJKWV�D� 

:HLJKWHG�DYHUDJH�H[HUFLVH
SULFH�RI�RXWVWDQGLQJ 
RSWLRQV�DQG�ULJKWV�E� 

UHPDLQLQJ�DYDLODEOH 
IRU�IXWXUH�LVVXDQFH 
XQGHU�HTXLW\ 

FRPSHQVDWLRQ�SODQV 
�H[FOXGLQJ�VHFXULWLHV
UHIOHFWHG�LQ�FROXPQ 

�D���F� 

(TXLW\�FRPSHQVDWLRQ�SODQV�DSSURYHG�E\�VHFXULW\
KROGHUV��� ������� � ����� ��������� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���� ,QFOXGHV���L��WKH�&RPSDQ\
V������(TXLW\�,QFHQWLYH�3ODQ��WKH�������3ODQ���ZKLFK�H[SLUHG�LQ�������EXW�XQGHU�ZKLFK� 
WKHUH�ZHUH�RQ�'HFHPEHU����������RXWVWDQGLQJ�RSWLRQV�IRU�DQ�DJJUHJDWH�RI�������VKDUHV���LL��WKH�&RPSDQ\
V������6WRFN� 
,QFHQWLYH�3ODQ�ZKLFK�H[SLUHG�LQ�������EXW�XQGHU�ZKLFK�WKHUH�ZHUH�RQ�'HFHPEHU����������RXWVWDQGLQJ�RSWLRQV�IRU�DQ� 
DJJUHJDWH�RI���������VKDUHV��DQG��LLL��WKH�&RPSDQ\
V������6WRFN�,QFHQWLYH�3ODQ��WKH�������3ODQ���XQGHU�ZKLFK�WKHUH� 
ZHUH�RQ�'HFHPEHU����������QR�RXWVWDQGLQJ�RSWLRQV�EXW�����������VKDUHV�ZHUH�DYDLODEOH�IRU�JUDQW�RI�IXWXUH�RSWLRQV�� 
UHVWULFWHG�VWRFN�DZDUGV�DQG�FHUWDLQ�RWKHU�IRUPV�RI�HTXLW\�LQFHQWLYHV��$V�GHVFULEHG�LQ�1RWH������6WRFN�%DVHG� 
&RPSHQVDWLRQ�DQG�(PSOR\HH�3DUWLFLSDWLRQ�3ODQ���WR�WKH�&RPSDQ\
V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ� 
,WHP�����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���LQ�WKLV�UHSRUW��GXULQJ������WKH�&RPSDQ\�DGRSWHG�WKH������ 
3ODQ�ZKLFK�SURYLGHV�IRU�DZDUGV�RI�XS�WR�����������VKDUHV�RI�&RPPRQ�6WRFN��VXEMHFW�WR�FHUWDLQ�DQWL�GLOXWLRQ� 
DGMXVWPHQWV��LQ�WKH�IRUP�RI��L��VWRFN�RSWLRQV���LL��VWRFN�DSSUHFLDWLRQ�ULJKWV���LLL��UHVWULFWHG�VWRFN���LY��UHVWULFWHG�VWRFN� 
XQLWV��DQG��Y��FHUWDLQ�RWKHU�VWRFN�EDVHG�DZDUGV� 

,Q�DGGLWLRQ��DV�GHVFULEHG�LQ�1RWH������6WRFN�%DVHG�&RPSHQVDWLRQ�DQG�(PSOR\HH�3DUWLFLSDWLRQ�3ODQ���WR�WKH�&RPSDQ\
V� 
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ�,WHP�����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���LQ�WKLV�UHSRUW��WKH� 
&RPSDQ\�KDV�DQ�(PSOR\HH�6WRFN�3XUFKDVH�3ODQ��WKH��(633����ZKLFK�LV�D�TXDOLILHG�HPSOR\HH�VWRFN�SXUFKDVH�SODQ�XQGHU� 
6HFWLRQ�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG��WKURXJK�ZKLFK�WKH�&RPSDQ\
V�HPSOR\HHV�DUH�JLYHQ�WKH� 
RSSRUWXQLW\�WR�SXUFKDVH�VKDUHV�RI�FRPPRQ�VWRFN�DW�����RI�WKH�ORZHU�RI�WKH�PDUNHW�SULFH�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�HDFK� 
TXDUWHU��2Q�'HFHPEHU�����������WKHUH�ZHUH���������VKDUHV�UHVHUYHG�IRU�IXWXUH�LVVXDQFH�XQGHU�WKH�(633� 

���
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(a) Documents Filed as a Part of this Report 

� � � 3DJH 

�� )LQDQFLDO�6WDWHPHQWV� � � 

� 5HSRUW�RI�,QGHSHQGHQW�5HJLVWHUHG�3XEOLF�$FFRXQWLQJ�)LUP � �� 

� &RQVROLGDWHG�%DODQFH�6KHHWV�DV�RI�'HFHPEHU����������DQG����� � �� 

� &RQVROLGDWHG�6WDWHPHQWV�RI�,QFRPH�IRU�WKH�7KUHH�<HDUV�(QGHG�'HFHPEHU��������� � �� 

� &RQVROLGDWHG�6WDWHPHQWV�RI�&DVK�)ORZV�IRU�WKH�7KUHH�<HDUV�(QGHG�'HFHPEHU��������� � �� 

� &RQVROLGDWHG�6WDWHPHQWV�RI�6WRFNKROGHUV
�(TXLW\�IRU�WKH�7KUHH�<HDUV�(QGHG�'HFHPEHU��������� � �� 

� 1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV � �� 

�� )LQDQFLDO�6WDWHPHQW�6FKHGXOH� � � 

� 6FKHGXOH�,,�9DOXDWLRQ�DQG�4XDOLI\LQJ�$FFRXQWV�IRU�WKH�7KUHH�<HDUV�(QGHG�'HFHPEHU��������� � ��� 

$OO�RWKHU�VFKHGXOHV�DUH�RPLWWHG�EHFDXVH�WKH\�DUH�QRW�DSSOLFDEOH��QRW�UHTXLUHG��RU�EHFDXVH�WKH�UHTXLUHG�LQIRUPDWLRQ�LV� 
LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RU�QRWHV�WKHUHWR� 

�� ([KLELWV� � � 

7KH�OLVW�RI�H[KLELWV�ILOHG�DV�SDUW�RI�WKLV�DQQXDO�UHSRUW�RQ�)RUP����.�LV�VHW�IRUWK�RQ�WKH�([KLELW�,QGH[�LPPHGLDWHO\� 
IROORZLQJ�WKH�VLJQDWXUH�SDJH�WR�WKLV�UHSRUW��DQG�VXFK�([KLELW�,QGH[�LV�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH� 

([KLELWV�WR�WKLV�DQQXDO�UHSRUW�RQ�)RUP����.�KDYH�EHHQ�LQFOXGHG�RQO\�ZLWK�WKH�FRSLHV�RI�WKH�)RUP����.�ILOHG�ZLWK�WKH� 
6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��8SRQ�UHTXHVW�WR�WKH�&RPSDQ\�DQG�SD\PHQW�RI�D�UHDVRQDEOH�IHH��FRSLHV�RI�WKH�LQGLYLGXDO� 
H[KLELWV�ZLOO�EH�IXUQLVKHG��7KH�&RPSDQ\�XQGHUWDNHV�WR�IXUQLVK�WR�WKH�&RPPLVVLRQ�XSRQ�UHTXHVW�FRSLHV�RI�LQVWUXPHQWV��LQ� 
DGGLWLRQ�WR�WKH�H[KLELWV�OLVWHG�EHORZ��UHODWLQJ�WR�WKH�&RPSDQ\
 V�DFTXLVLWLRQV�DQG�ORQJ�WHUP�GHEW� 

���
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3XUVXDQW�WR�WKH�UHTXLUHPHQWV�RI�6HFWLRQ����RU����G��RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������WKH�UHJLVWUDQW�KDV�GXO\�FDXVHG� 
WKLV�DPHQGHG�DQQXDO�UHSRUW�WR�EH�VLJQHG�RQ�LWV�EHKDOI�E\�WKH�XQGHUVLJQHG��WKHUHXQWR�GXO\�DXWKRUL]HG�RQ�)HEUXDU\���������� 

� &/($1�+$5%256��,1&� 

� %\� � �V��$/$1�6��0&.,0 

$ODQ�6��0F.LP 
Chief Executive Officer 

3XUVXDQW�WR�WKH�UHTXLUHPHQWV�RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������WKLV�DQQXDO�UHSRUW�KDV�EHHQ�VLJQHG�EHORZ�E\�WKH� 
IROORZLQJ�SHUVRQV�RQ�EHKDOI�RI�WKH�UHJLVWUDQW�DQG�LQ�WKH�FDSDFLWLHV�DQG�RQ�WKH�GDWHV�LQGLFDWHG� 

6LJQDWXUH 

� 
�V��$/$1�6��0&.,0 

$ODQ�6��0F.LP 

� 

� 
� 

7LWOH 

� 
&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV��3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU 

� 

� 
� 

'DWH 

� 
)HEUXDU\��������� 

�V��-$0(6�0��587/('*( 

-DPHV�0��5XWOHGJH 

� 9LFH�&KDLUPDQ�DQG�&KLHI�)LQDQFLDO�2IILFHU � )HEUXDU\��������� 

�V��-2+1�5��%($/6 

-RKQ�5��%HDOV 

� 6HQLRU�9LFH�3UHVLGHQW��&RQWUROOHU�DQG�&KLHI�$FFRXQWLQJ�2IILFHU � )HEUXDU\��������� 


 

*HQH�%DQXFFL 

� 'LUHFWRU � )HEUXDU\��������� 


 

-RKQ�3��'H9LOODUV 

� 'LUHFWRU � )HEUXDU\��������� 


 

(GZDUG�*��*DODQWH 

� 'LUHFWRU � )HEUXDU\��������� 


 

-RKQ�)��.DVORZ 

� 'LUHFWRU � )HEUXDU\��������� 


 

5RG�0DUOLQ 

� 'LUHFWRU � )HEUXDU\��������� 


 

'DQLHO�-��0F&DUWK\ 

� 'LUHFWRU � )HEUXDU\��������� 


 

-RKQ�7��3UHVWRQ 

� 'LUHFWRU � )HEUXDU\��������� 


 

$QGUHD�5REHUWVRQ 

� 'LUHFWRU � )HEUXDU\��������� 


 

7KRPDV�-��6KLHOGV 

� 'LUHFWRU � )HEUXDU\��������� 


 

/RUQH�5��:D[OD[ 

� 'LUHFWRU � )HEUXDU\��������� 


%\� � �V��$/$1�6��0&.,0 

$ODQ�6��0F.LP 
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About Clean HarborsAbout Clean Harbors
Clean Harbors is the leading provider of environmental, energy and industrial services throughout North America. 
The Company serves more than 60,000 customers, including a majority of the Fortune 500 companies, thousands of smaller 
private entities and numerous federal, state, provincial and local governmental agencies. Headquartered in Norwell, Massachusetts, 
Clean Harbors has more than 200 locations, including over 50 waste management facilities, throughout North America in 
37 U.S. states, 7 Canadian provinces, Mexico and Puerto Rico. For more information, visit www.cleanharbors.com. 

As reflected in Clean Harbors’ tagline 
“People and Technology Creating a Safer, 
Cleaner Environment,” our core business is to 
provide industry, government, and the public 
a wide range of environmental, energy and 
industrial services that protect and restore 
North America’s natural environment. When 
providing these services, we are committed 
to the recycling, reuse and reclamation of 
wastes whenever possible.

As we provide these services, we are commit-
ted to ensuring that our own operations are 
environmentally responsible. Through our 
efforts to implement numerous energy effi-
ciency improvements, green purchasing, com-
pany-wide recycling programs, and various 
transportation initiatives, including greater rail 
utilization and limits on the speeds and idling 
time of our many vehicles, we are making our 
operations more environmentally sustainable.

In 2011, we installed a 1.5 MW solar array at 
our closed and capped landfill located in New 
Jersey to provide electric power for a continu-
ously operating groundwater decontamination 

pump and treatment system at the site. 
This solar array provides virtually all of the 
power needed to operate the system with 
a sustainable supply of renewable electric 
energy and is an adaptive reuse of an 
otherwise unusable brownfield site.

Throughout the year, Clean Harbors’ recy-
cling processes—which handle various waste 
materials, including solvents, used oil, catalyst 
and refinery waste, electronic equipment, 
transformers and transformer oil, mercury and 
mercury containing materials, and unused 
paint—offset the equivalent carbon dioxide 
emissions of over 325,000 barrels of oil.

Clean Harbors’ services protect the ozone 
layer from the destructive effects of chloro-
fluorocarbons (CFCs), which are 5,000 to 
10,000 times more destructive to the ozone 
layer than other greenhouse gases. Clean 
Harbors has the highest U.S. Environmental 
Protection Agency approved CFC disposal 
capacity regulated under the Montreal 
Protocol, and we destroyed over 1.3 million 
pounds of CFCs in 2011. The destruction 

of this volume of CFCs at the Company’s 
El Dorado, Arkansas, facility led to the reg-
istration of over 2.8 million metric tons of 
avoided carbon dioxide emissions with the 
Climate Action Reserve, a greenhouse gas 
registry affiliated with the State of California.

Clean Harbors’ recycling efforts, combined 
with our CFC destruction service, have a 
greenhouse gas impact equal to removing 
535,652 passenger vehicles from the road 
for one year.

protecting the environment and 
environmental sustainability

In 2011, Clean Harbors installed a 1.5 MW solar array at their 
closed and capped landfill located in New Jersey to provide electric 
power for a continuously operating groundwater decontamination 

pump and treatment system at the site. This solar array is an 
adaptive reuse of an otherwise unusable brownfield site.
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People & Technology Creating a Safer, Cleaner Environment 

Form 10-K 
Copies of the Company’s Annual 
Report on Form 10-K for the year 
ended December 31, 2011, filed 
with the Securities and Exchange 
Commission on February 29, 2012, 

shareholder Information 

Stock Listing 
Effective December 15, 2008, our common stock began trading on the New York Stock Exchange 
under the symbol CLH. The following table sets forth the high and low sales prices of our common stock 
for the indicated periods as reported by the New York Stock Exchange. The data included in the following 
table reflects the retroactive effect of the two-for-one stock split effective July 26, 2012. 

may be obtained without charge 
online at www.cleanharbors.com, 
or by writing to the Company at 
42 Longwater Drive 
P.O. Box 9149 
Norwell, MA 02061-9149 
Attention: Investor Relations 
781.792.5100 

Annual 
shareholders Meeting 
Monday, May 7, 2012 
10:00 a.m. 
Clean Harbors Training Facility 
101 Philip Drive 
Norwell, MA 02061-9149 

Auditors 
Deloitte & Touche LLP 
200 Berkeley Street 
Boston, MA 02116 

secretary of the 
Corporation 
C. Michael Malm, Esq. 

Davis, Malm & D’Agostine, P.C.
�

Corporate Counsel 
Davis, Malm & D’Agostine, P.C. 
One Boston Place 
Boston, MA 02108 

transfer Agent 
American Stock Transfer & 
Trust Company 
59 Maiden Lane, Plaza Level 
New York, NY 10038 
800.937.5449 

Corporate Headquarters 
42 Longwater Drive 
P.O. Box 9149 
Norwell, MA 02061-9149 
781.792.5000 
www.cleanharbors.com 

2011 High low 

First Quarter $50.94 $40.28 

Second Quarter 53.31 46.80 

Third Quarter 59.35 46.00 

Fourth Quarter 64.68 45.05 

2010 High low 

First Quarter $32.90 $26.00 

Second Quarter 36.07 27.16 

Third Quarter 34.85 29.15 

Fourth Quarter 43.14 33.38 

On February 17, 2012, the closing price of our common stock on the New York Stock Exchange was 
$65.01 and there were 391 stockholders of record of our common stock, excluding stockholders whose 
shares were held in nominee, or “street,” name. We estimate that approximately 41,000 additional 
stockholders beneficially held the shares in street name on that date. 

We have never declared nor paid any cash dividends on our common stock, and we do not intend 
to pay any dividends on our common stock in the foreseeable future. 

Safe Harbor Statement 
Any statements contained herein that are not historical facts are forward-looking statements within the 
meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements are 
generally identifiable by use of the words “believes,” “expects,” “intends,” “anticipates,” “plans to,” “estimates,” 
“projects,” or similar expressions. Such statements may include, but are not limited to, statements about the 
Company’s business outlook and financial guidance and other statements that are not historical facts. Such 
statements are based upon the beliefs and expectations of Clean Harbors’ management as of this date only 
and are subject to certain risks and uncertainties that could cause actual results to differ materially, including, 
without limitation, those items identified as “risk factors” in the Company’s most recently filed Form 10-K 
and Form 10-Q. Therefore, readers are cautioned not to place undue reliance on these forward-looking 
statements. The Company undertakes no obligation to revise or publicly release the results of any revision 
to these forward-looking statements other than through its various filings with the Securities and 
Exchange Commission, which may be viewed in the “Investors” section of the Company’s website at 
www.cleanharbors.com. 

Clean Harbors is an Affirmative Action/Equal Opportunity Employer. 

http:www.cleanharbors.com
http:www.cleanharbors.com
http:www.cleanharbors.com
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People & Technology Creating a Safer, Cleaner Environment 

Corporate Headquarters 

Clean Harbors, Inc. 
42 Longwater Drive 
P. O. Box 9149 
Norwell, MA 02061-9149 
781.792.5000 

cleanharbors.comcleanharbors.com 
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