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IMetal outlines Exciting Targets at Gowganda West!

x LOHWDO 5HVRXUFHV KDV EHHQ EXV\ HREQRGLQJ NWRY JDIQREDOH VW 3UF‘$"'"|\")‘|'HFW
ORFDWHG NP :6: Rl *RZJDQGD 2QWDULR DQG NP 6: RI .LUNODQG /DNH '2QWDULR

s
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X 7TKH SURVSHFWLYH SURSHUW\ LV ORFDWHG OHVV wwmqmmmmmmwv&m”hmKRH«U‘@WM|
-XE\ JROG GHSRVLW PLOOLRQ RXQFHV OHDVXUMH® R]QGQFHWHEEY 3DRLOO
$PHULFDQ 6LOYHU LV QRZ LQ WKH SURFHVV RH\DFL'IQ(lDUG(BI.DOD\K[RO—IXEIIEBVﬂWIIHJ&G T T
ELOOLRQ 7KH -XE\ SURSHUW\ UHSUWNVHORPL\R@H BLIBBRGH SURMHFWYV " “7DKRH UHFHQW"O\
FRPSOHWHG DQ DGGLWLRQDO PHWUHV RI GULOOLQJ RYHU WKH SDVW \HDU DW -XE\

&DSLWDO 6WU $wW 1RWK
+LVWRULFDO®W\ *REABHDVMD®D :HVW SURSHUW\ KDV VHH DOPRIN R EHH[S
X w Q Mo Q [ LOHWDO 5HVRXUFHV

L% FRYHUHG E\ JODFLDO RYHUE X UGH{G DFHZHO\O DV RPRIBRY HG WR WKH
PHWPDROFDQLFV JUHHQVWRQ\Y QGRZAWKLQ WKHWHEGHMHQWYV DQwDg| °KPUHYV 2XWVWI

LQWUXVLRQV FXWWLQJ WKURXJK WKHP SURYH W K® WREDIGN VWG SIWH ¥ 2SWLRQV PLOOLRQ
:DUUDQWYV PLOOLRQ
x :RUN WR GDWH RQ WKH SURSHUW\ KDV VR IDW RXHOD QHGU XK /W UDSS 6KDUHV )XOO\ ‘L PLOOLRQ
VSDQV D OHQJWK RI DERXW NP OXOWLSOH KLJKQJWDGIHQ/ZKSEOK
DVVD\HG DV KLJK DV J W JROG J W VLOYHU DQG FRSSHU 7UDGLQJ $FWLYLW\
S5HFHQW 6KDUH
Xx LOHWDO 5HVRXUFHV KDV UHABUYBGLD ®XSHWPLW IURP WKH 2QWDULR gpuNHW &DSLWI PO OLRG

'"HYHORSPHQW DQG LQWHQGV WR FRPPHQFH D SURBLQDP VRUPOIFKDRLIH .\ yN +LIK /RZ
RU *URXQG ,3 JHRSK\VLFV DUH EHLQJ FRQ¥RGHUHGZMR OVBEVWKW\ERW | gy yupsH ‘D

ORQJ VWUXFWXUDO FRUULGRU WKDW KRVWV WKH BLQ@HUYDBRPHS® G\RU WUDGLQJ YROXH
LQWHQGY WR GULOO WHVW WKH PRVW SURVSHFWLYH WDUJHWV 'RUNLQJ &DSLW

7KH %RWW RP/QH

7KH H[SORUDW I PD@QWW>7RVILUVW ORRN IRU QHZ GHSRVLWYV LQ WKH

IUDPHWKDW LV KRZ PRVW Rl WKHPDPRXRQPRR@HAH PLQLQJ FDPSV VSUD(COPQDJHPHQW 05
DFTXLUHG YHU\ SURVSHFWLYH JURXQG WKDW KIRWQ VHHD ROBHRILWVOBRERK (XURSHDQ $FFRXQ !

WR D PPQW®OLRQ RXQFH UHVRXUFH KHOG E\ 7DKRH 5GHMRXUFHVRGBN QB P BOHMHG

WR GDWH FRQWLQXHV WR RXWOLQH QHZ DQG H[FLWLQD WHVWMWY WKDW ZLOO QHHG WR EH GU
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/IRFDWLRQ DQG $FFHVV WR WKH 3URSHUW\ , EHOLHYH LOHWDO 5HVRXUFHV KDV

SURSHUW\ WKDW KDV EHHQ FF
7KH *RZJDQGD :HVW 3URMHFW OLHV NP VRXWKZHRWIBQWKH YEDRYLWEERNHG"

NP VRXWKZHVW RI .LUNODQG /DNH 7KH SURSHUWIYRKDQ@G EN SBP¥HGVHG \HDU

KLJKZD\ IURP *RZJDQGD DQG YLD PDLQWDLQHG JRDHN® NRE QHARGEI R0 SUGMMRWVVKDGRZ R
;" ORJIJLQJ URDGV WKDW WUHQG VRXWK IURP +Z\ KHDGIUDMHVZD\V ZDUUDQW D FORVH

7KH *RZJDQGD :HVW SURSHUW\ KRVWV WKH SURMHFFIW\N@HHDWWXBW(ZUPED[(WHQH}/LR\S
WUHQG WKDW KRVWV WKH -8%< GHSRVLW ,Q BIGGRW LRHD WWHWBRO KEEH KDV EHHQ HIIHFWL
PLQHUDOL]HG JRQHV RQ DVVRFLDWHG EXW GLKMH{BRPID @WK X¥WREDWH @/

WV, UHDVRQV EXW PDLQ

LWV HIIRUWV RQ =RQH DQG =RQH =RQH DBGRQUVDWM[WH%%EL%SHUW\ DSSHDUV WR EH X
1IRUWKZHVW WUHQGLQJ VWUXFWXUDO IHDWXUH WKDW BXUUHQWO\ HMEDEG H QW RPN YRENV
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8SRQ FORVHU LQVSHFWLRQ SURVS
JHRORJLVWY KDYH GHWHUPLQHG W

Z-1 Highlights

o Wit i Legend WKH JHRORJ\ ZDV QRW PDSSHG FRU
J ! L 1.03 g/t Au over 0.6 m CIaimLocations WKH XQGHUO\LQJ URFNV DUH PX
1.90 g/t Au over 1.0 m | iMetal Resources
| L Gra Saredes Tahoe Resources (Pan American) JEAACCIEN S0/ it O
= D) 6.47 g/t Au — PLQHUDOL]DWLRQ
L | 3.38 g/t Au | Battery Mineral Resources
fig 3ﬁ ﬁﬁ Prospector Claims §
————— Goldeye Explroation s :RUN WR GDWH KDV DOUHDG\ KL
Channel Samples Orefinder Resources PLQHUDOL]DWLRQ LQ URFENV NQRZQ
23.67 g/t Au over 0.3 m GHSRVLWY LQ WKH SUROLILF .LUNC
e S aoaian (WO &DPS DGGLWLR WKH FRPSE
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‘"HWDLOHG *HRORJ\ ODS RI *RZJDQGD :HVW
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-------- South Corridor Gold Trend

=== Tyrrell Shear Zone

- Juby Resource (Pan American Silver)
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7KH *RZJDQGD :HVW SURSHUW)\ LV PDLQO\ XQG HRXDIJHY BWURW HURSRKEIVOW GD IRUPDWLRQ VHGLPHQWYV
LQWUXVLYH URFNV DV ZHOO D\DWKG ROE M N DHRURKH PRV R VWG R B HRHWWD

.HHS LQ PLQG WKH *RZJDQGD :HVW SURMHFW LWKWILSURSKRRWOVPDSBHGKRY LV EHFDXVH WWKRBH QG Y
ORW RI JHRORJ\ KDV EHHQ LQIHUUHG RQ D UHJLRQDO VFDOH YLD JHRSK\VLFV
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metal SHFHQWO\ & RPSOHWHG :RU SKRWRV  $VVD\ 5

,05 KDV IRFXVHG LWV H[SORUDWLRQ ZRUN RQ GWEE 18 GCQ+RIDHO R FDHN
% DQG =RHZKLFK DUH ORFDWHG DERXW NP VRXWK RI WKH -XE\

OLQHUDOL]DWLRQ DW WKHVH JRQHV LIJH® VWHIL PLHR V8D B K HDRF
FRQJORPHUDWHYV 5HG MDVSHU FODVWV KDYH EHH® PLHEUHOMHM L HE
VLIJQLILFDQW VLQFH UHG MDVSHU LV RIWHQ IRXQGURQ LWHG I$FE
*UHHQVWRQH EHOW DQG FDQ EH DVVRFLDWHG ZLWK PDMRU JROG

JLIXUH =RQH $25HG -DVS
LQ FRQJORPHUDWH

JLIXUH 6LPLODU &RQJORE
7TDKRH 5HVRXUFHV SURSH

JLIXUH 5HG -DVSHU LQ 7HPLVNDPLQJ
FRQJORPHUDWH 7KLV RXW,
QHDU .LUNODQGV/DNXRE

YLIXUH
VKDIW JROG PLQH
5207 34.89* 5.9 0.092
5227 47 0.9 0.101
5228 15.23+* 45 0.342
5236 6.03* 3 0.001
5238 56.59 15 0.133
3514 19.4 3 2.582
3518 13 3 0.292
5212 12.70 5.9 0.545
5215 13.66* 4.0 0.603
+LJKOLJKWV RI VDPSOH UHVXOW
YLIXUH YLIXUH UHSUHVHQWY WKH UHVXOWV IURP VDP

VHFRQG )LUH $VVD\ SURFHGXUH ZLWK D
:) ZZZ URENVWRULFKHV FD - - _ ,05 769



7KH )LIJXUH DERYH UHSUHVHQWY D VLPSOLILHEB HRSGPRWDRQ RQ BREOIIBOWRLSSLQJ PLQHUDOLJHG YF

GLVWULEXWHG SRO\PHWDOOLF YHLQ PLQHUDOL]DWLRQ LQ WKH &RED@W: EDH\PROWHG LQ *RZIDQGD IF
DUJLOOLWH VHGLPHQWDU\ URFNV 7

7KH &REDOW (PED\PHQW UHSUHVHQWYV D JURX® \RHGLPHQIMDU\+ XABRRWNWUR]RLF LQ DJH DQ RYHUOLH
SURWHURPRLF WR ELOOLRQ \HDUV ROG WKDW RYHDOM PXPKRRQIGE W DHHPKHHIR URFNV

ELOOLRQ \HDUV ROG EDVHPHQW URFNV

=RQH F OLHV NP QRUWKHDVW D
7KH SRO\PHWDOOLF YHLQV DUH EHOLHYHG WRHUB®UARAYRQ BQWK MIFHBEHYUDSDQG E =RQHV D DQG

ODUJHADOH K\GURWKHUPDO V\VWHPV 7KRVH K\GURWKHU®PDW W D XH GV HHET I HDWHGGRZ RI $UFKHDQ
LQWUXVLRQV WKDW IRFXVHG IOXLGY DORQJ WKUHDHRNIRPINH G QBRHR N W WD VW Q G
RITVHW WKH XQFRQIRUPLW\

7KH TXDUW] YHLQV LGHQWLILHG DW
%RWK $UFKHDQ DQG-DURWHIRFIRLAFDQ EH IRXQG RQ LOHWDOV *RZJEQ@ED MM SHER SHORWDI VWULNH IR

,GHQWLI\LQJ DQG OLQNLQJ VWUXFWXUHV WKBWD W [RE LM \GHRREWURRG POVOOOHG FOWELGURYML
SUHFLRXV PHWDOV ZLOO EH D NH\ IRFXV IRU JHRGRYLWNVVDHN SBRE URIQEH R O H GHRXQWHUHG
THVW

Gowganda

Formation 4XDUW] YHLQ LQ =RQH F

unconformity- PN
associated R

unconformity
Granitic -tonalitic /HIW )LIXUH 6RXUFHG IURP (ULF * 3RW\
baﬂloliﬂls 7D\ORU &DUOHWRMUHBGANVYM URMLINRO\PHWDC
i 9HLQ OLQHUDOL]DWLRQ LQ WKH 3DOHRSI
m”m (PED\PHQW 1RUWKHUQ 2QWDULR ,PSOL

OHWDOORJHQHVLY DQG 5HJLRQDO ([SOR

:) Z22Z URFNVWRULFKHV FD - - _ ,05 769
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6LQFH P\ ODVW XSGDWH LOHWDO 5HVRXUFHV KDV KDMHWR @KKI VORI DM VW PORDIGWHR®WY WR IRFXV RQ
XQIRUHVHHQ LOOQHVV 0U -RKDQ *UDQGLQ KDRWRWHDN®\QI WRMH O0UH L% BMIRH WWHDI® ORQJ VWUXFWXUDO F
)DJDQ 7KH FRPSDQ\ DOVR UHFHQWO\ DGGHG 0U *DWVDIER RN VE@tRy WRVWY PLQHUDOL]HG JRQHV
OU *UDERZVNL KDV VSHQW PRVW RI KLV FDUHHU DVDUDLRVMULPMKIFHRORILVW LQ 2QW

OLQLVWU\ RI IRUWKHUQ "HYHORSPHQW DQG OLQHVWWHVRDW KRHD S HRBHHYUNUD O Y LV L

DQG KDV EHFRPH YHU\ H[FLWHG DERXW WKH SRWHQWLDO KH KDV VHI?-I%ND%%%\EEQ—\IQLQVAA(/RI DQG

X OHFKDQL]HG 7UHQFKLQJ DQG VD
7KHUH DUH YHU\ IHZ KLVWRULF GRFXPHQWY DYDLODEBB DRAG WRHWR2JDQGD :HVW

LV HITHFWLYHO\ JHQHUDWLQJ WKH ILUVW H[S QR UID/OL R Q VGO B EQ M & D@ UTiRex \B-G Y
JRQHV GLVFRYHUHG WR GDWH RFFXU LQ HVVHQWLDOO\ YLUJLQ WHUULWBUDO WHVW PRVW SURVSHFEWLY

7KH *RZJDQGD :HVW SURSHUW\ DSSHDUV WR -BEH & YAHHEG LR HEUWK H YR
WKH ZHVW DQG VOLJKWO\ \RXQIH® BKNRSHPRIRWENY WR WKH HDVW 7KLV PRVW
OLNHO\ GHWHUUHG H[SORUDWLRQ LQ WKH SDVW VLQFHWHKK\RXQJHU VHGLPHQWY DUH RIWHQ

7KH FXUUHQW H[SORUDWLRQ PRGHO DVVXPHV WKDW BUGIBPWROVHPH >HVYH H[WUHPHO\ SOHDV R KL
K\GURWKHUPDO IOXLGYV JHQHUDWHG E\ LQW UXVRRQYH ZWB WH HIHLE BIDIC UHFHLYHG
V\VWHPV 7KH PRVW SURVSHFWLYH VWUXFWXUHV ZRBYGFE&HPQWDW& GULOO SHUPLWV DQG WK ZH Q
SURWHUPRJRHG URFNV DELOLW\ WR FDUU\ RXW URD(
SURJUDPVURMP@G WR X FN
LOHWDOV EHOLHYHV LW KDV SRWHQWLDOO\ LGHQWGEH. HBOWGX PKQ ® WKH YDOXH RI WKLV Y SURI
PLQHUDOL]DWLRQ VDPSOHG LQ =RQH $ % DQG RVWHROLIKBQWHEBWIE JUDVVURRWYV SURMHFW H[W
VSDQV D GLVWDQFH RI NP JUDGH JROG DQG FRSS VXU
VKRZLQJV RQ D SURSHUW\ WK C
$FFRUGLQJ WR ODUN )HGM.MREH BOHWDRGHQW ([SORUDWLRQ WKH T VI\VWHPDWLF H[SORUDWLR DQG
LQ =RQH DUH VWHHSO\ GLSSLQJ XS WR PHWUK MRFH DLQEWES6 D VLIQLILFDQW JR
DQ DQDVWRPRVLQJ DUUD\ RI VWRFNZRUN TXDUW] YHLQK RIREEI GHSRVLW KDV RXU WHDP OLHY
PLQHUDOL]DWLRQ LGHQWLILHG LQ =RQH & DSSHDUV WR EH @HHRX *RZJDQGD :HVW LQWR DQ B [FLWI

WR EH GRQH WR IXOO\ RXWOLQH WKLV WDUJHW DUHD GLVFRYHU\ VWRU\
, EHOLHYH WKHUH FRXOG HDVLO\ EH RQH LRW PRYHNKHG®RIQD®
SURSHUW\ ORGHUQ V\VWHPDWLF SURVSHFWLQJ D ®GS ORWLIDODLL
GHWHUPLQHM WWKDRMDVH 7KH ELJJHVW ULVN DVVRFLDWHG MKUNK
VWDJH ZLOO EH UDLVLQJ HQRXJK PRQH\ WRLVHMR WX P\DRIEN IG\R Q HO
PDQDJHG WR UDLVH RYHU WR FRQWLQXH LWV H[SCRUDWLRQ

-RKDQ *UDQGLQ

BUHVLGHQW DQG &(2
LOHWDO 5HVRXUFHV
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-RKDQ *UDQGULUHFWRU 3UHVLGHQW DQG &(2 '"HWDLOV RI WKH 2SWLRQ IRU D

LOWHUHVW LQ WKH *RZIJDQGD
-RKDQ *UDQGLQ KDV RYHU \HDUV RI H[SHULHQPPSQUMV@DBLWIS%WUE\R DUH KLIJKOLJKWHG EHOR:z

WUDFN UHFRUG LQ UDLVLQJ YHQWXUH FDSLWM/CD.VH-IHLQUFLRQUHRI-HJ[NWV-HQ\YL%B%—FISI]HCDJ
X H RUV UHFHLYH XSRQ V
UHVWUXFWXULQJ DQG FDSLWDO PDUNHWYV WR LO0OKWD G DB\HW RXIUIEHH/U ,D%GD7J$_HE€6IEWH $JUHHPHQW FRPS

GLUHFWRU SRVLWLRQV IRU YDULRXV SXEOLNWVWOHOVL QKKHIKRYWIHDQDW GDWRY HV

HOQGHUV UHFHLYH HDFK \I

ZLWK HEFLVLRQ +DYL DOVR ZRUNHG LQKMKKR | 6HF PhAX L@/ A%
SU Q QJ DO UNHG LQ QEO ® RI6HFQ LI BAVLGHYY, ' \upbuv IRU D WRWDO R
(FRQRPLFV DQG (QJLQHHULQJ 3K\VLFV IURP 8SSVDOD 8QLYHUVLW\ VWDUWLQJ LO WKH \HDU IROOR.
RI WKH LQLWLDO SD\PHQW

VLIQLQJ RI D '"HILQLWLYH $JUHH

ODUN )HGLNBK ' 3 *HR 'LUHFWRU 93 ([SORUDWLRQ « 05 ZLOO LVVXH VKDUHYV |

ODUN LV D JUDGXDWH RI WKH '"HSDUWPHQW RI| QRE®RI\+BQRXHMVVHWFRIMHEGRUV XSRQ VLIQLQJ RI WKH
JHRORJ\ DQG D 0 6F LQ JHRSK\VLFV DQG JHRFKHPL\FWUY HG XE \ B W@ty KP RW FRPSOHWHG

6FLHQFHV DQG (QJLQHHULQJ 5HVHDUFK &RXQFLO RP KOWB6 BFXRKR 0DV /SE S DA® FRVVXH DGGLYV
(ISORUDWLRQ *HRFKHPLVWU\ 'XULQJ KLV \HDU F D UYDHUL KW \ KPIVMZRULNRB U lkY) WR WKH 9HQGRUV  SHL
DQG PDMRU PLQLQJ H[SORUDWLRQ FRPSDQLHV +HLEO V* RITRLNAVBY WIS E TRy LIPUYV IRU DWRWDO R

VKDUHV WDUWLQJ WKH \HDU
PHGDO D &DQDGLDQ QDWLRQDO DZDUG IRU H[FHOOHQFH LQ ‘]HRVFLHQFHHIYQLWLYH DJUHHPHQW LV FOR

7KH HQWLUH *RZJDQGD :HVW SURSHEH
NP 21 WKDW EORFNDUHNPRYHUHC
E\ WKLY DJUHHPHQW DQG VXEMHFW

5XWK %H]\V 06& 3*HR &3* LV D JHRORJLFDO FRQVX®SWOQWD ZLM&HRWHY SHMXYQ S5R\DOW\ SDI\DE

H[SHULHQFH LQ WKH LQWHUQDWLRQDO PLQHUBRURUQGWVWRW DOCFRREIZHFSQHUYV YHQGRUV. 2QH K
WKH - 165 FDQ EH SXUFKDVHG EDF

*HRORJLFDO 6HUYLFHV ,QF DQG IRUPHUO\ DV &IPHQWBRO RO/ WQGRAY WHHREHG S Y owLo WKHHBQGVRURM
OLQHUDOV VHFWLRQ RI WKH ODQLWRED *HRORJLFDW L6/ ¥ BF OX-GH FRUNRDMI RN H ESHP Ho W
PDQDJHPHQW ILHOG PDSSLQJ FRUH ORJJLQJ JHRFKWERQBDDQGXILMMW - YHSREW APUwKH SURSHUW\

IDWLRQV FRQVXOWDWLRQ DQG HQJDJHPHQW 6K HQL&DQWIALN WHUHMWREMD R8WIRRQHG ORVKHU /DNH FOL
6DVNDWFKHZDQ DQG 1:7 ZLWK 6SHFLDO $XWKRUL]RWLRKH VRR SXUHDEBHRAL WH HIV W KAX®GEUDQW RI WKH Sl

DQG LQ WKH 8QLWHG 6WDWHV &3* B5XWK KO VWHKHIHQD®QYKW REMH UGN BWEWHIBy WKURXJK VWDNLQJ ZKH
DQG 'HYHORSHUV $VVRFLDWLRQ VLQFH KDV D LQWHUHVW LQ LW

5XWK . %H]\V 'LUHFWRU

Z2Z2Z URFNVWRULFKHV FD - - _ ,05 769



6FRWW 'DYLWHFWRU DQG &)2 ORVKHU /DNH BURSHUW\ $JUHHPHQW

OU 'DYLV LV D SDUWQHU RI &URVV 'DYLV &RPSDQ\ //8FERNQWB QMG 3P RYBY,\WHRRAPP SRUWLRQ RI WKH
ILUP IRFXVHG RQ SURYLGLQJ DFFRXQWLQJ DQG PBGEOHEBOWH G4 WY SRS HIRWY LV FRYHUHG E\ Wl

FRPSDQLHV +LV H[SHULHQFH LQFOXGHV &)2 SRVLWLROQNGRR Y HYKH OBHFRPEDRQHN UHHPHQW
9HQWXUH ([FKDQJH DQG KLV SDVW H[SHULHQFH FRQVLVWYRRNV VHQLRU PDQDJHPHQW SRVLW

D D LOWHUHVW I
LQFOXGLQJ IRXU \HDUV DW $SSOHE\ DV D VYV LYWLIR R D&?—lgﬂ |_é)OL‘I-RJ

Q Q $ Q3 YWW)R QDA SURSEI?‘U&JV\\R LQ UHWXUQ IRU

WZR \HDUV DW 'DYLGVRQ &RPSDQ\ //3 &KDUWHUHGV3DRIBQVERGDWREFFRXQWDQW

DQG ILYH \HDUV ZLWK 3DFLILF 2SSRUWXQLW\ &DSLWDW® /WG DV DQ $FFRXQWLRQWAPQPIH DSSURYDO RI

DIJUHHPHQW FRPSOHWHG

X HDFK \HDU IRU WZR \HD
-LP 'DZVRQ 0 6F 3 (QJ $GYLVRU\ &RPPLWWHH VWDUWLQJ RQH \HDU DIWHU VI

DJUHHPHOW
-LP 'DZVRQ LV 3UHVLGHQW RD\0D® FRZWRIQ *HRORJLFDO &RQVXOWLQJ OWG " +H KDY EHHQ
X PLOOLR%jFRP RQ VKDUHV RI

D 3URIHVVLRQDO &RQVXOWLQJ *HRORJLVW IRU RYIMEOLHRBRBY SDRG BV LAHFWRU/Riq1 0  WKH  DJUHH

WKH OLQHUDO 5HVRXUFH ,QGXVWU\ IRU RYHU \POMYW +GLEIBVWRY RREEBEHWHG

OLQHILQGHUV &RUS XQWLO LW ZDV DFTXLUH® E\ 3®QOKXPHRI FPK) BLOIPUDBGLWLRQDO PLOOLRQ
'LUHFWRU DQG PHPEHU RI WKH 7HFKQLFDO $GYLVRO®G %RDSG IRRPDWLRQWHY RI LOHWDOV IRU WZR FI
"HFHPEHU XQWLO LW ZDV DFTXLUHG E\ *ROGFRUS @RR@D\-LP 2RV ‘'HDMVo IROORZLQJ WKH FORVLC

DPIJUHHPHQW IRU D FXPXODWLYH
DOVR SDUW RI WKH RULJLQDO 3DQ 2FHDQ W HHR RKWIKHPMH&W(&HXGQW&%OLRQ VKDUHV

OR RFFXUUHQFH LQ &XUUHQWO\ KH LV(QH®WUYKRRVBU RI'HDDW\D‘OCDQ.QH%IP\R(\(N RI ILUVW UHIXVDO WR SC

/I WG DQG 1HZ 'LPHQVLRQ 5HVRXUFHY +H JUDGXDWHG®VURPZORRPRGCODQ G@L WU Rl DOO IXWXUH ILQDQ

ZLWK D % 6F LQ DQG DQ 0 6F MLQQOQSXW-DRQRG LQVLINWWI RRORIHWD®@ LOHWDO

PDWWHUV ZLOO EH LQYDOXDEOH X $ 1HW 6PHOWHU 5HWXUQ 5R
LOHWDO KDV WKH RSWLRQ WR L
RI WKH 165 IRU PLOOL

DQ\WLPH XS WR \HDUV IURP W
RI FORVLQJ WKH DJUHHPHQW
O *UDERZVNL ZKR KHOG WKH SRVW Rl GLVWUIMMW\IRRORRIUWWHULRY WKH OLQL

'"HYHORSPHQW DQG OLQHV IRU PRUH WKDQ  \HD UVR ILERRXK WHKGHWIR U & HUBF W R
3URVSHFWRUV $VVRFLDWLRQ DQG WKH 2QWDULR BYFOBHFWRUY GRY RALWWHR Q
*HRORJLFDO $VVRFLDWLRQ RI &DQDGD

*DU\ *UDERZVNL 3*HR $GYLVRU\ &RPPLWWHH
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7TRP 2BRRQQRUSORUDWLRQ ODQDJHU2$GYLVRU\ &RPPLWWHH

7RP ®RQQRU KDV EHHQ DFWLYH LQ WKH 2QWDULR RQGJ4XHHE®IR
H[SORUDWLRQ DQG GHYHORSPHQW WR SURGXFWURQ \RIDBVQ L+®l] B@VRIRU R
PDQDJHG KLV RZQ SURMHFWV LQ WKH .LUNODQG /DAL G HVIRDL.G- \I ZHOPWDO SUWRRXUEHY KD
PHWDO SURMHFWV LQ QHDUE\ *RZJDQGD 2QWDULR )RDV PRPH QLD Qs yrVHEHEWLKH JROG SUR
FODLPV LQVSHFWRU IRU WKH 2QWDULR OLQLVWU\ 7RP 1RWVOKINUO Q'Y HRRSRH@WHEHF DQG L
LQYDOXDEOH DVVHW DV WKH KDQGV RQ H[SORUD VWS FVD\Q IRIH Ll HWQONWLRIQBQ RI HDVWHU
RQJRLQJ H[SORUDWLRQ DQG GHYHORSPHQW SURFHHG DV SODQQH

‘H DUH H[WUHPHO\ SOHDV

UHODWLR QWH IGSHWY BB R SH
JLUVW 1DWKR@WUHHPHQ

vn\sﬁ‘?&ﬁ RXY/HAL QLA WXDWLRERDV W
Wl

]H WKH LOWHUHYV RI W

QE% ﬁl H RSSRUWXQL HV D

QR LF EHQHILWYV IR RWK

IDWLRQ FRPPXQLWLHYV G LO
VKDUHKROGHUYV

BPRUDWLRQ PL

'DYLG (YHV &RQVXOWDQW

OU (YHV D &LYLO (QJLQHHULQJ DQG *HRORJLFDRUINHKGR®RJLR
OLQLQJ DQG 1RUWKHUQ *ROG OLQLQJ +H DW6G ¥XNUOK\WRE DORVEEWV
H[SHULHQFH LQ WKH ILHOG DV ZHOO DV PDQDRUDWWKG DRGL
RSHUDWLRQYV

%ULDQ )DJDQ &RQVXOWDQW

%ULDQ )DJDQ KDV-\RDWWY RI KBQGM[SHULHQFH LQ DOO DVSHFW
H[SORUDWLRQ VHFWRU DQG UHODWHG VHFXULW L HW/F KKE LK \j D
S5HSRUW 7)5 D VXEEBVHSWQRQVOHWWHU FRQFHQWUDWLQJ RQ
FRPSDQLHV 'XULQJ WKH \HDU FRQWLQXRXV SXEOLFBWLRRN R
VSHDNHU DQG FRPPHQWDWRU DW PDMRU UHVRXWFHUDRQYRVWBD
ILQDQFLDO SXEOLFDWLRQV %ULDQ FXUUHQWO\ SXB®MLVKHWV
2ZZ 6WRFNV$QG6SHFEXODVWOR@MWHRRBPWLRQDO )RUXP IRU 6WRFN 6

-RKDQ *UDQGLQ

RI WKH_PLQHU

o 53PBYLERQW pQG (2
DGLDQ | QHWHHCs HANRY P
)5 KH ZDV D

G FRQVHFUYHQEHYDOUHVRXUF FD
FRPSOLPHQWDU\ RQOL

XODWIRIDWQ GLQ#LPHWDOUHVEXUFH
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*ROG OLQHUDOL]DWLRQ DW -XE\ BURMHFW QRZ RZQHG

5HVRXUFH ORGHO VRXUFHG IURMTZHRH|[ YH\SFRUW BDWHG -XQH

*ROG DW -XE\

*ROG PLQHUDOL]DWLRQ DW WKH
KRVWHG LQ WKUHH JRQHV
+\GUR &UHHN DQG %LJ 'RPHYV

7KH +\GUR &UHHN DQG
NP QRUWKZHVW RI
DQG WKH *ROGHQ /DNH H[WHQVLRQ
5HVRXUFH ZDV SXEOLVKHG E\ 7HPH[ L

ORFDWHG

%LJ

7KH

-XE\

- X1

'RPHV =F

WKHUH ZDV VWLOO H[FHOOHQW
H[ISDQG WKH GHSRVLWYVY DORQJ WKH

KRVWLQJ VKHDU VWUXFWXUH

7KH

YLD D VHULHV RI

ILUVW RXWOLQHG E\

7THPH]
GULOOHG
FDPSDLJQV
GHSRVLW
*ROG LQ

7THPH]
DQG /DNHVKRUH WKHQ DI

H[SDQGLQJ

LQ VHY

ZDV DFTXLUHG E\

7TDKRH 5HVRXUFHV LQ
7DKRH ZDV DFTXLUHG E\ 3DQ $PHULFD

$W ODVW UHSRUW

*ROG PLQHUDOL]DWLRQ LQ WKH -XE\ 0DLQ =RQHPREFUDWGERW RQEIOMHOVELWELRQ RXQFHY FROWDLQHG
DOWHUDWLRQ DQG LV FRQWDLQHG ZLWKLQ D UHFRJQL]JDEOH VKHDU }R®HXUHG

DYHUDJLQJ

'LWKLQ WKLV DOWHUDWLRQ JROG PLQHUDOWOHN [ RD@NHWSSIEWEH O\ FOR VA, WR

YHLQV DQG Wk KDMARBNULWH YHLQV

WHQVLW\ RI DOWHUDWLRQ DQG VXOSKLGH S\ULWH FRQWHQW

7KH EHWWHU JUDGH VHFWLRQV DUH FKDUDFWHULQD® URZ |RRBIVWRI

*ROG JUDGH FDQ EH EURDG?bﬁﬁHHﬁ§
JROG

FDUERQ®»\WHWH YHLQVY DQG RU EUHFFLDWLRQ RI WKH KRVW URFN

Z2Z2Z URFNVWRULFKHV FD
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WKH -X
O

-XE\ SURMHFW KDV VLQFH EHHQ k
FRUSRUDWH DFTXL)
,QPHW O0LQLQJ
SHVRXUFHV DFTXLUHG WKH OF
PHWUHYV
DQG GHOLQ

L

,Q 1RYHPEF

7TDKRH 5HVRX
WKDW WKH -XE\ GHSRVLW KRVWYV



&RQWHQW 'LVEODLPHU

$00 UHIHUHQFHVY WR PDWHULDO FRQWDLQHG LQ WXHEQLBRIFQNNR IRD BLARKM W RMHSRHIGN WU
ZHEVLWH SUHVV UHOHDVHYVY SHUVRQDO FRPPXQLFDWLRQ/WHVUK WEE@DIDXWHKRW RTKRIRHED
5HSRUW DQG SULQFLSDO RI 706 (QWHUSULVHV ZDYHR@® FRP/SH QWDLW HBH BRRWU WL D EWR X
,QF 7KRPDV FXUUHQWO\ KROGY QR VHFXULWLHV LQ ,05

PSDQ
LFKH)
5HVR

,QIRUPDWLRQ FRQWDLQHG LQ WKLV 5RFINWG7 R HI HRKH)FI13 B/6EHQ@MAH U LIDWH REWDLQHG 11U
SDUW\ VRXUFHV EHOLHYHG WR EH UHOLDEOH HB)QMWWKR |DFRKXV DR\ RQEDRMRRYOBWH QR
SURYLGLQJ VXFK LQIRUPDWLRQ GRHV 706 (QWHUSU LR CCL\DVRLRH. W 'Q | RUH WEKRIQIVE EX OD PA
RI WKH LQIRUPDWLRQ FRQWDLQHG LQ WKH ODWHWUODWHUKBOLQVRERDWHA® DY WK WKH
VSHFLILF UHSRUWV RU OLQNV ZLWKLQ WKLV 0DWHUW. IR RE® L7IDEWLRQHWRUK 8 B D WDH/ WX
DGYLFH RQ IXUWKHU GHYHORSPHQWVY UHODWLQJ WRWDQ\QMBFRQLWKHYV BRDWRHW /G U YX
(QWHUSULVHV DVVXPHV QR OLDELOLW)\ IRU DQ\ L QDFIFXEPEWH\Y QV KQ W KH I LQNR/UPWD

7KH LQIRUPDWLRQ FRQWDLQHG KHUHLQ LV IRU GQLR UPRPW MRR) BH BERRVMM REG\DIVQDQ RIIH OLFLV
WKH VDOH RU SXUFKDVH RI VHFXULWLHV 7KL\SU0RWIHWH DDH LIVOQ MW FIRXQMQ@H R WRVD[ DG Y
EH UHOLHG XSRQ LQ WKDW UHJDUG

7KLV ODWHULDO PD\ FRQWDLQ FRQWHQW ZKLFK P RDUMFRONIGH KW BRGVPWQWXWIHHODWHG W RSHU
RI FHUWDLQ WKLUG SDUW\ FRPSDQLHV RU HQWLW IBHM WHIGS 2KV AKX DU M HIDWAKG RQWA®P DW H FDVW
SURMHFWLRQV 6XFK VWDWHPHQWY DUH QRW JXDUDQWHNR®YHXWXHN DG RAUPFIHURMD KLFK
GLIILFXOW WR SUHGLFW DQG ZKLFK DUH EH\RQG 706 (QWHU BHDDWWH F\R R WWKRIO G B WHK RQV D KH\ D
PDGH &RQWHQW RQ WKLV ODWHULDO XVLQJ ZRWGM VXBFWHV HSWPWRNHVWLPDWH  IRUH DQG
H[SUHVVLRQV ZLOO FRQVWLWXRRNIMXF K WRWADRHQWY 706 (QWHUSULVHV H[SDWVYRQ\ WBRV V DQ
XSGDWH DPHQG RU UHYLVH VXFK VWDWHPHQWYV ZKRWKBHMWLRQ DRQBRXQW GRIYEBRIRHQW YV HYHQ
RFFXUULQJ IROORZLQJ WKH GDWH Rl VXFK VWDWHPHQWY RU RWKHUZLVH

&RS\ULJKW 7KRPDV 6FKXVWHU 706 (QWHUSULVHYV $00 ULJKOWW HBIVHO YRG LINRQ A RRYWH DQ\
FRS\ RI LW PD\ EH DOWHUHG LQ DQ\ ZD\ SGISRW WG & IRMICFUQM WKHUBULRU H[SUHVV ZULWWH UPLV
(QWHUSULVHV

7R UHFHLYH DQ HOHFWURQLF FRS\ RI WKLV UHSRUW DQG |XWXW HOUUH 6RKXWMV HLD HDW H QWD

7TKRPDV#5RFNVWRS5LFKHV FD
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