
 $UL�(PDQXHO��WKH�KDUG-FKDUJLQJ�
+ROO\ZRRG�VXSHU-DJHQW��LV�QRW�RQH�
WR�OHW�D�VHWEDFN�NHHS�KLP�GRZQ� 
 $QG� VR�� DIWHU� D� \HDU� LQ� ZKLFK�
SUHGLFWLQJ� WKH LPSHQGLQJ� LPSOR�
VLRQ RI�(QGHDYRU�*URXS�+ROGLQJV�
EHFDPH� D� VSHFWDWRU� VSRUW�� DQG�
VRPH� ��� PRQWKV� DIWHU� (QGHDYRU�
ZLWKGUHZ� LWV� KLJKO\� DQWLFLSDWHG�
,32�� WKH� RZQHU� RI� WDOHQW� DJHQF\�
:0(��WKH�0LVV�8QLYHUVH�3DJHDQW�
DQG� VSRUWV� OHDJXH� 8)&� LV� RQFH�
DJDLQ�KHDGLQJ�IRU�DQ�LQLWLDO�SXEOLF�
RIIHULQJ�RI�VWRFN� 
 (QGHDYRU� GLVFORVHG� LWV� ,32�
SODQV�LQ�D�6HFXULWLHV�DQG�([FKDQJH�
&RPPLVVLRQ�ILOLQJ�:HGQHVGD\� 
 7KH� HQWHUWDLQPHQW� FRPSDQ\��
ZKLFK� ZDV� IRXQGHG� LQ� ����� DQG�
DOVR� RZQV� SURGXFWLRQ� FRPSDQ\�
(QGHDYRU� &RQWHQW� DQG� VSRUWV�
DJHQF\� ,0*��JHQHUDWHG�������ELO�
OLRQ�LQ�UHYHQXH�LQ�������ZLWK�D�QHW�
ORVV� RI� ������� PLOOLRQ�� DFFRUGLQJ�
WR�WKH�ILOLQJ� 
 (QGHDYRU�� EDVHG� LQ� %HYHUO\�
+LOOV��GLG�QRW�GLVFORVH� WKH�DPRXQW�
LW� H[SHFWV� WR� UDLVH�� RXWVLGH� RI� D�
����-PLOOLRQ� VWDQG-LQ� ILJXUH�� 7KH�
ILOLQJ� GLG� UHYHDO�� KRZHYHU�� WKDW�
(QGHDYRU� SODQV� WR� DFTXLUH� WKH� UH�
PDLQLQJ�VKDUHV�RI� WKH�PL[HG�PDU�

WLDO� DUWV� OHDJXH� 8OWLPDWH� )LJKWLQJ�
&KDPSLRQVKLS�� ,W� FXUUHQWO\� KDV� D�
������VWDNH�LQ�WKH�8)&� 
 (PDQXHO¶V� VHFRQG� VKRW� DW� DQ�
,32�� ZKLFK� LV� H[SHFWHG� ODWHU� WKLV�
\HDU�� ZRXOG� PDUN� WKH� ILUVW� SXEOLF�
RIIHULQJ� E\� D� +ROO\ZRRG� DJHQF\�
RZQHU� —� DQG� DQ� RSSRUWXQLW\� IRU�
UHGHPSWLRQ� IRU� WKH� FRPSDQ\¶V�
IRXQGHU� 
 7KH�SXEOLF�RIIHULQJ�FRPHV�DPLG�
D� WXUEXOHQW� SHULRG� IRU� DJHQFLHV��

ZKLFK�KDYH�VHHQ�WKHLU�SURILWV�HURG�
HG�E\�WKH�ULVH�RI�VWUHDPLQJ�DQG�E\�
IDOORXW� IURP� WKH� &29,'-��� SDQ�
GHPLF�� ZKLFK� VKXW� GRZQ� SURGXF�
WLRQV�DQG�OLYH�HQWHUWDLQPHQW� 
 /DVW� 0DUFK�� (QGHDY�
RU DQQRXQFHG� VDODU\� FXWV� DQG�
OD\RIIV DFURVV� WKH� FRPSDQ\�� ZLWK�
(PDQXHO� DQG� KLV� SDUWQHU�� ([HFX�
WLYH� &KDLUPDQ� 3DWULFN� :KLWHVHOO��
IRUJRLQJ� WKHLU�RZQ�VDODULHV� IRU� WKH�
\HDU�� 1RQHWKHOHVV�� (PDQXHO� DQG�
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:KLWHVHOO� HDUQHG� ERQXVHV� RI�PRUH�
WKDQ� ��� PLOOLRQ� DQG� ��� PLOOLRQ��
UHVSHFWLYHO\� 
 6SRUWV� LV� D� JURZWK� DUHD� IRU�
DJHQFLHV� DV� WKH\� ORRN� WR� GLYHUVLI\�
UHYHQXH� VWUHDPV� DQG� OHVVHQ� WKHLU�
GHSHQGHQFH�RQ�WKH�WUDGLWLRQDO�EXVL�
QHVV� RI� WDOHQW� UHSUHVHQWDWLRQ�� ,Q�
2FWREHU�� IRU� H[DPSOH�� ,&0� 3DUW�
QHUV� DFTXLUHG� 6WHOODU� *URXS�� D�
/RQGRQ-EDVHG� VSRUWV� UHSUHVHQWD�
WLRQ� DJHQF\� ZLWK� PRUH� WKDQ� ����
DWKOHWHV�RQ�LWV�URVWHU� 
 7KH�8)&�KDV�EHHQ�KLJKO\�SURI�
LWDEOH� IRU� (QGHDYRU�� ZKLFK� DF�
TXLUHG� WKH� PL[HG� PDUWLDO� DUWV�
OHDJXH�LQ������DORQJ�ZLWK�D�JURXS�
RI� LQYHVWRUV� IRU� ��� ELOOLRQ�� 00$�
ZDV� WKH� ILUVW�PDMRU� VSRUW� WR� UHWXUQ�
WR� VFKHGXOHG� OLYH� HYHQWV�� ZLWK� WKH�
8)&� ����� )HUJXVRQ� YV�� *DHWKMH�
ERXW� KHOG� 0D\� �� LQ� -DFNVRQYLOOH��
)OD� 
 (QGHDYRU�GHFOLQHG�WR�FRPPHQW� 
 &LWLQJ� PDUNHW� YRODWLOLW\�� (Q�
GHDYRU VFUDSSHG� LWV� ILUVW� ,32� DW�
WHPSW LQ�6HSWHPEHU�������RQH�GD\�
EHIRUH� VKDUHV� ZHUH� WR� EHJLQ� WUDG�
LQJ�� ,W� ZDV� H[SHFWHG� WR� UDLVH� DV�
PXFK� DV� �����PLOOLRQ� DQG� YDOXHG�
WKH�ILUP�DW����ELOOLRQ��7KH�RIIHULQJ�
DOVR� ZDV� VXSSRVHG� WR� EDQNUROO�
(PDQXHO� DQG� :KLWHVHOO¶V� DPEL�
WLRXV�SODQV�WR�EXLOG�WKH�PHGLD�FRP�
SDQ\�RI� WKH�IXWXUH�DQG�IXQG�IXWXUH�
DFTXLVLWLRQV�ZKLOH�SD\LQJ�GRZQ�LWV�
KHDY\�GHEW�ORDG��WKHQ�OLVWHG�DW������
ELOOLRQ� 
 7KLV� WLPH� (QGHDYRU� LV� KRSLQJ�
IRU�D�EHWWHU��LI�PRUH�PRGHVW��UHFHS�
WLRQ�IURP�:DOO�6WUHHW� 
 0RUJDQ� 6WDQOH\� LV� OHDGLQJ� WKH�
RIIHULQJ¶V�ELG�DORQJ�ZLWK�*ROGPDQ�

6DFKV��ZKLFK�KDQGOHG� WKH� ILUVW�JR-
URXQG� 
 ³:LWK� WKLV� ,32�� (QGHDYRU� FDQ�
IUDPH� LWVHOI� DV� D� UHRSHQLQJ� ZLQ�
QHU�´� /RV� $QJHOHV� LQYHVWPHQW�
EDQNHU�/OR\G�*UHLI� VDLG�� ³$V�YDF�
FLQDWLRQV�JHW�RXW�WKHUH�DQG�79�DQG�
ILOP� SURGXFWLRQ� RSHQV� XS�� WKH�
8)&�� 3URIHVVLRQDO� %XOO� 5LGHUV�—�
DOO� WKH� WKLQJV� WKDW� WLH� LQWR� OLYH�
HYHQWV� GLUHFWO\� ZLOO� EHQHILW� WKH�
FRPSDQ\�DQG��EDVHG�RQ�ZKHUH�LW�LV�
QRZ��ZLOO�PDNH�LW�D�JURZWK�VWRU\�´ 
 %XW� *UHLI� FDXWLRQHG� WKDW� (Q�
GHDYRU�LV�EUDFLQJ�IRU�D�PRUH�PRG�
HVW�RIIHULQJ�DQG�YDOXDWLRQ� 
 ³(QGHDYRU�FOHDUO\�KDV�QRW�EHHQ�
D� JURZWK� VWRU\� IRU� WKH� SDVW� ���
PRQWKV��,W�KDV�EHHQ�EDWWHUHG�E\�WKH�
SDQGHPLF��EXW�QRZ�WKHUH�LV�D� OLJKW�
DW�WKH�HQG�RI�WKH�WXQQHO�´�KH�DGGHG��
³,¶P� VXUH� WKH\� KDYH� PL[HG� IHHO�
LQJV�� WKH\� FRXOGQ¶W� JHW� WKH� YDOXD�
WLRQ�WKH\�ZDQWHG�>WKH�ILUVW�WLPH@�VR�
WKH\� RSWHG� QRW� WR� JR� SXEOLF� LQ�
������ %HFDXVH� RI� &29,'�� WKHUH�
ZDV� VXEVHTXHQWO\� QRZKHUH� WR� JR�
EXW�GRZQ��7KLV�ZLOO�EH�D�ORZHU�YDO�
XDWLRQ�GHVSLWH�D�VWURQJHU�PDUNHW�´ 
 ,Q�0D\��(QGHDYRU� VROG�RII�SDUW�
RI� LWV� VWDNH� LQ� (SLF� *DPHV�� SXE�
OLVKHU� RI� WKH� SRSXODU� WLWOH�
³)RUWQLWH�´� IRU� DQ� HVWLPDWHG� ����
PLOOLRQ��7KH�VDPH�PRQWK��(QGHDY�
RU�GLVFORVHG�LW�KDG UDLVHG������PLO�
OLRQ� LQ� D� GHEW� RIIHULQJ�� PDLQO\�
IURP� LQYHVWPHQW� ILUP� 2DNWUHH�
&DSLWDO�� 7KH� ORDQ�� DUUDQJHG� E\�
-30RUJDQ�&KDVH��ZDV�XVHG�WR�IXQG�
RSHUDWLRQV�GXULQJ�WKH�SDQGHPLF� 
 :0(� DQG� RWKHU� WRS� DJHQFLHV�
DOVR� DUH� JUDSSOLQJ� ZLWK� WKH� WHUPV�
RI� QHZ� DJUHHPHQWV�ZLWK� WKH�:ULW�

HUV�*XLOG�RI�$PHULFD��8QGHU�D� UH�
FHQWO\ DQQRXQFHG� GHDO��:0(� DQG�
LWV�LQYHVWRU�6LOYHU�/DNH�ZLOO�UHGXFH�
WKHLU� RZQHUVKLS� VWDNH� LQ�(QGHDYRU�
&RQWHQW� WR� ���� RU� OHVV� DQG� ZLOO�
DOVR�HQG�SDFNDJLQJ�—�LQ�ZKLFK�DQ�
DJHQF\� FROOHFWV� IHHV� IRU� SXOOLQJ�
WRJHWKHU� WDOHQW� IRU� D� SURMHFW�—� E\�
WKH�HQG�RI�-XQH������ 
 ,Q� ������ 6LOYHU� /DNH� LQYHVWHG�
�����PLOOLRQ�LQ�:0(�LQ�H[FKDQJH�
IRU� D� ���� VWDNH� LQ� WKH� FRPSDQ\��
XSSLQJ� WKH� DQWH� WZR� \HDUV� ODWHU�
ZLWK������PLOOLRQ�PRUH�IRU�DQ�DG�
GLWLRQDO�����VWDNH�� ,Q�������6RIW�
%DQN� LQYHVWHG� ����� PLOOLRQ� IRU� D�
���VOLFH�RI�:0(� 
 /DVW�0D\��0DUN�6KDSLUR��SUHVL�
GHQW�RI�(QGHDYRU��WROG�7KH�7LPHV��
³7KHUH� DUH� VR� PDQ\� ���� UXPRUV�´�
GLVSHOOLQJ� VSHFXODWLRQ� WKDW� WKH�
FRPSDQ\�ZDV�SUHSDULQJ� WR� ILOH� IRU�
EDQNUXSWF\� SURWHFWLRQ� IURP� FUHGL�
WRUV�� ³:H¶YH� PDGH� YHU\� UHVSRQVL�
EOH� DQG� SUXGHQW� GHFLVLRQV� LQ� UH�
JDUGV�WR�UHPRGHOLQJ�RXU�FRVW�VWUXF�
WXUH�LQ�WKH�IDFH�RI�WKH�SDQGHPLF�´ 
 'HVSLWH� WKH�FDQFHOHG�,32��FRVW-
FXWWLQJ� PHDVXUHV� DQG� LQGXVWU\�
ZRHV��(QGHDYRU�FRQWLQXHG�WR�PDNH�
DFTXLVLWLRQV��,Q�1RYHPEHU�������LW�
DFTXLUHG� WKH� VSHDNLQJ-HQJDJHPHQW�
ILUP�+DUU\�:DONHU�$JHQF\��,Q�-DQ�
XDU\�������LW�VQDSSHG�XS�2Q�/RFD�
WLRQ� ([SHULHQFHV�� DQ� HYHQWV� EXVL�
QHVV� VWDUWHG� E\� WKH�1DWLRQDO� )RRW�
EDOO�/HDJXH��IRU������PLOOLRQ� 
 (ORQ�0XVN��7HVOD¶V� FKLHI� H[HF�
XWLYH�� ZDV� QRPLQDWHG� WR� (QGHDY�
RU¶V� ERDUG�� KH� LV� H[SHFWHG� WR� EH�
FRPH� D� ERDUG� PHPEHU� EHIRUH� WKH�
,32¶V�SULFLQJ� 


