~N N A

FZz072380800"8 £»0°y88»U0U0 Z0£ 2071 &

'§SceiyZi Tt L T.»
i.»8 0202380800"0 £»8y80»00 ZO£ 20721 6»8 6F 8 7 +U05Z2»008 »02010728»U0 gU 8§16 ¢
i O8I UiéeUiZeg»U0 6i O8I 7 08 £»0.y05808 Uyl ceyd»08088 Ué8iZag»U08 2»0720»71
§0£88.80081°L- 1.°

i,»d F §

201 5,8 8208 é8i»UE . »e, (7 § 2§80 61867Z18E »0 Z++0i£20

UOgg0Ogd

$%287 7+,6 '2&80(17
$%287 285 %86,1(66

d
d

Pdd2XU FRUH EXVLQHVVHYV

pdd2XU VWUDWHJ\

Pdd )LQDQFLDO KLJKOLJKWYV

P1RQ *$$3 PHDVXUHYV
P6XSSOHPHQWDU\ ILQDQFLDO PHDVXUH
Pdd2XWORRN

Pdd&DSLWDO SURJUDP

1$785%$/ *$6 3,3(/,1(6 %86,1(66
&$1%$',$1 1$785%/ *$6 3,3(/,1(6

8 6

1$785%/ *$6 3,3(/,1(6

0(;,&2 1$785%/ *$6 3,3(/,1(6
32:(5 $1' (1(5*< 62/87,216
&25325%$7(

)25(,*1 (;&+$1*(

),1$1&,$/ &21',7,21
',6&217,18(' 23(5%7,216

Pdd1RQ *$$3 PHDVXUHYV

27+(5 ,1)250%$7,21

8 UyTe 2180 008 i1§82E »0 (BOEQP®RH>UO 7P olEl UOSUI»EZ208E 2»0720»721 60708

8§ »g,. na ( Z

d Pdd5LVN RYHUVLJKW DQG HQWHUSULVH ULVN PDQDJHPHQW
d Pdd&RQWUROV DQG SURFHGXUHV
d Pdd&ULWLFDO DFFRXQWLQJ HVWLPDWHYV
d Pdd)LQDQFLDO LQVWUXPHQWV
Pdd5HODWHG SDUW\ WUDQVDFWLRQV
d Pdd$FFRXQWLQJ FKDQJHV
d Pdd4XDUWHUO\ UHVXOWYV
*/266$5<

7"0 £»0.y83»UQWOECZGZT &>



(EU)'/ﬂ g »3 £U0.y0800

IUy3 Uyes o,»3 F§ 2,8 8108 & yd Uyl ZO£i O8is 08z0 i Os8iz UiéUiZg»U0 20£ »o
«iU0 08 9,20 218 OUg £82»08£ »0 0,8 £U.y0800 Z2183% §»HBEIH»O 2@ »8E0IBZD- WDT6Z38§

O£ Z ZOUyOﬂB 718 »0 20ZE»20 £011215 yO01§68 OUp8E Up, §1 »08

MO <yl % . 71,t i O8is ZOOUyO-8£ ¢é12006 oU 08¢21208 »008U0 0 U »O£8¢80£8008 »0O 8§8gC
g.10y3, 2.8 66»0U022 U2 »g8 @»ey»£8 Z»é81»088 ceyd»08068 i O8i2 8,218, 01£8i16 Ug8E ol
MegUoe8i - ,7.° i O8i3 «UO¢T808E 9,8 0é»0U022 U2 »08 @»Ey»£d Z»é81»080 eyd»0880 »0

UiéUiZg»U0 6alyes, U 760,8 aé»0OU22 i1208Z28»007 nélUO UOET8»UD U2 g,8§8 aé»OU22 ii.
28 Z++UyOo8E 201 28 Z £»0-U0wZOWE£20& & DA O32y1 «0U0&Zi»8U0 £»58- y66»U06 g,ilys,
®Z38f£ UD «UO@»0y»03 Uég1Za»U0azy1E808720ds®ybdd TUw 8£5§80 1§70 oU 182189 5,8 8¢é0>
cUD0o»0y»03 ZOF£ £»8:U00»0y8f VégiZa»UD3 »8.U0p»0y8f UVésiZo»U00 182182 O»08 OU

§OL£8Ff 8§:.8081 “wUQELIEE oU Z 2yil 871 U2 @»ey»£8 . 220 »0B688805892 »D-UOs»0y8E
UégiZo»WDEWi,°c UOBUI»EZBEE 2»020+»21 80620808000 201 ZE£»e»U0Z21 »02U01028»00

‘M]s ] HO@MM>0G( 0G'M]F iOMG
8§ £»8+1088 201 ZYEHIUUE»O3 »02010Zg»U0 gU 816 0.8 i1§2£81 yO£§i68Z0E O

250720+»721 UyglUUE ZOE£ Uyi 2yoyis éiU8é8.08 U §iZ11

3§080p@"5

N«
(@]}
N«

ap’Z08080082) 17281 Z1BUESORZ08E UO +81972»0 260y0ép»U08 ZO£ UDO ,Zo § EOU ZOEf § é!

»0elyE£s UiZdbweEs§éZo8 § €80 §I»8 § OZ BT U, Byigd» B O DaEd

'U1 ZIEHTUUE»O?® 607208080088 »0 9,»0 F§ »01y£8 »020i10Z26»U0 ZeUys o,.8§ 20110 »03 ZC
Uyi 2»0Z7Z0»721 ZO£ Ué81Zg»U0Z1 ¢81201020+8 »01y£E»03 5,8 6812010208 U2 Uyl dyed»£E
§ é80720»U008 ZeUyp 8012083»80 ZOE£ 30218 201 310 g, ZO£'§8 ¢200»U0 »0-1yE£»03% Ze&y»d

§ é8«08F 728, 21U 8 ZOFf 2yoyi§ 2»0720»03 Uéo»U08 Z Z»1Zceis 21003 »g, éU0ig20I»U0 620
§ €8.0Z22»U008 183Z1£»03% 5,8 d» § 0giyegyi§ ©»0»03 «UO0O£»»U0086 ZOF£ Uyg-UOS U2 UOB3U
§ 68§°08L £» »£80£ 210 g,

§ 68°08E Z++888 oU ZOE£ +Udg U2 «Zé»pZi

§ 68.08f£ 80812 £807Z0€f 18 §is

§ 68°08F +Udpd ZOE 8+ §£y188 201 é1ZO008E 61UESegd »01ypDEHOEEOM yOLES «U0daiy.
§ 68+08F «Z7é»071 8§ é8§0£»myigd U Ozl egyZl Uei»3Zg»U08 U00»508008 ZOE U0 @»D3E

i808E£»Zg»U0 «UB2d
§ 68+08E£ 183y1ZgUi ¢éi0+§50688 ZOE UygeU008D
§ €898F£ UypeUD80 »o, 180680 gU 183721 ¢iU88£»038 »0-Ty£»03% Zie»giZg»U00 ZO0£ »0d)
§ 68+08L »0éZep U2 2ygyi§ gZ Z20£ Z++UyOp@»03 - 70385
cU00»308000 ZO0f 972138008 +UOsZ»08E »0O Uyl 18éUig U0 aydeZ»0Ze»i»g ZO0E (-( O0»88:
i81Z08£ U Uyl (-( §0»38»U08 »0p500»p 18E£yea»UD 30215
§ é8§08F »O0Ffydp1 OZ1E§g ZOEL£ §.UOUO»e «UDE»e»U08 ZOE UD3U»D3 giZ£8 O083U@»Ze»U
ZOf dyéeéi»gio
‘Uil ZIEHTUUE»O® 600208080080 £U OUg 3y2120088 2ypyis €81201020+8 +«pyZl § 80508 ZOE 18
e§72y88 U2 280y0éo»0U08 1»3E8 Ui yO«8i072»00»88 181208£ o0 Uyi ccyd»0808 Ui § §0pd o

¢ i 6672358080 0"86 £»0°y00»UQWOE 2071 8»6



Myi 20i ZiEHTUOUE»O® »020i0Ze»U0 »8 Z288£ UO o,8 20110 »02 E§ Z38y0ép»U08 ZOE£ 3
30y0éa»U0s
1821» Ze»U0 U2 § ¢8.98Ff ®8§082»00 2100 Z+6y»d»a»U008 ZOL £» §0o»0y188 »01y£E»0O3
i83y1ZoUi £8+»06»0U008 ZOE£ Uyg.U08H
¢1Z008£ Z0£ y0é1zOO8E Uywz388 ZO0f 9,8 yo»i» Zg»UO U2 Uyl é»¢81»088 ¢éU §i ZOE£ ¢
»Op83i»g Z0Ff£ i81»Zce»i»g U2 Uyl 268800
Z0p»+»éZ88E U0OB2Iysg»U0 +Ud@d 0O+ ,8£y188 ZO0£ UOET88»UD £2080
22808 gU «Z2é»071 OZ1ES§g8 »0ly£»03 éUig201»0 620673580800
§ 68.08F£ »OL£ydg1 OZiE§w ZOFL£ §:UOUO»e +UDE»a»UD8 »0¢1yE»03 5,8 »0éZ+g U2 5,88
»021Ze»U0 12088 UOOUE»s ZOE£ 1ZeUyi éi»+80
»Op8i1800 o7 ZOf 2018»30 § «, 2038 12088
OZ0yis ZOL 3:U68 U2 §£3»03

]»3Ed ZOE yO-8igZ»0o»80
1§21» Ze»U0 U2 § ¢é8.98f ®§082»00 2100 Z+éy»d3»a»U008 ZOL £» §0o»0y188 »01y£E»0D3
Uyi Zee»i»g o0 8y++§882yi1 »0é180800 Uyi 601Z083» éi»Ui»eg»8§8 »0TyE»O3 5.8 'Uey
§ ¢68.98f 28082»90
Uyi Zee»i»g oU »0¢é180800 Z «Z2é»pZ1 Z11U+Za»U0 601288% Z1»308£ »g, OZ »0» »03 3
UégiZog»D3 ¢812010208 U2 Uyl é»¢é81»088 éU §1 38081Zg»U0 ZO£ 0gUi7238 2608800
200yOg U2 «Z2éZe»p BUIE ZOELE 12088 Z+,»8 §8£ »0 Uyl é»681»08 cyd»0850688
ZOUyOg U2 «Z¢éZe»pg éZ 08090 ZOEL£ i§ §0y80 2iU0 éU 81 28081Zg»U0 2605800 £y8 gU &l
iUEYyep»U0 T8 816 »0,»0 dyéél ®Z25»006
cUOB8aiyso»U0 ZOE +UOET8§a»U0 U2 «Z2é»5721 6IUES+2d
eUdg Z Z»1Ze»i»g U2 ZOf »021Zg»U0Z1 ¢é15806yi8d UO 1ZeUyi §éy»é08d0p ZOf OZp
2 72»1Ze»i»gs Z20f£ OZ1ESgp éi»+88 U2 «UOOUE»D»80
2+2808 gU «Zé»pZ1 OZ1Eg8gd UDO «U0Oé8w»m» § 88100
»Op8i180g woZ ZOf 2018»30 § «, 2038 12080
681201020+8 ZOE *i8§E»m I»0E U2 Uyl «UyDp8§iéZiog»8§d
1§3y1ZgU1 £8+»8»008 ZOL£ Uyg-U088 U2 18321 ¢iU-88£»03%8 »0+1y£»03% Zie»oiZo»U0 Z(
Uyi Zex»i»g oU 8§228eg» 8§81 ZOg»e»éZpg8§ ZOFf 285888 °,Z©3§6 gU 30 8100800p éUT»+»88
§0 »iUOOs§O®
Uyi Zee»i»s oU 18721» 8§ 9.8 Z21y8 U2 g703»e18 706800 ZOEL£ «U0O@iZegyZl 18U 8i»8d
cU0é8a»a»U0 »0 9,8 eyd»088588 »O ,»e, § UégiZo§
yO8§ 6§+08£ Ui yOyayZl §7ao §i
238 U2 o» »] £»80e8£»808
e ®28188+yine ZOf g8+ OUTU3»21 £8 8106080 @5
0yd872»07Ze»I»z Hi81Zo8E 1»0ES8 »01y£»03 «1»07Z08HI81Z08£ 1»0Ed ZOf 9,8 »06éZg U2
§+UBUO»e ZOE éUI»g»eZ1 «+UDE»a»VU008 ZOEL£ UO2U»03 giZ£8 O83Ue»Z8»008 »0 GUIg,
3TUeZl ,8210, *1»388 08ye, 28 ¢Z0£80»5 ZOf 8é»£80»+8 Z20f 9,8 »0¢&Z+05 181Z208F 7, ¢
..Uy 20 i872£ OU18 ZeUyo 0,588 225010 Z0£ Up 816 »0 g, »8 F§ ZOE »0 Ug,81 i8éUig
i83y1ZgUido Z0Ff 9.8 a
8 Z+0yZ1 188y188 +UylE Zi 6»30»2»Z20@1 2100 @,8 201 ZIEHIUUE»O? »020i10Z2»00 Uy
201 ZYEHTUUE»O3 »02010Zg»U0 Z0£ 8, Uyl OUp yo8 2yoyigHUI»8§0@88EL »02010Ze»U0 Ui
»Op80OEL£8E éyiéUdE 8§ £U0 OUg yé£7Z08 Uyi 201 ZIEHIUUE»O: 60208080008 £y8 oU O8 »0
i§éy»is8f gU o 12
'M] FM] O0G'M]F iOMG
.0y «720 2»0£ OUi§ »0201028»U0 ZeUys i O8i2 »0 Uyi O600yZ21 0020i0Z28»00 '0i10 206
Z Z»1Zei8 U0 a ]| 6 08E£Z1€1yd <27

i O8IF2072380800"6 £»8.y88»UQWOL£cZOZT 8»



eUyg Uyi ceyd»0888

e»g, U 81 %Y §Zido U2 § ¢é8i»80-.8 i O8i® »5 Z 1827
§08i2 »0212801y*0yi§ »01yE»03 OZoyiZl 3205 é»6é8

»

§

N¢

£8
1

»

o
x O

TC Energy

As at December 31, 2024

Natural Gas Pipeline — eommm—

In Development/Construction —eseeee

Regulated Natural Gas Storage
Nuclear power generation

Natural gas power generation

Solar power generation

0
)

0

Wind power generation @
L)

@

Renewable natural gas
Unregulated natural gas storage

CANADA

UNITED STATES
MEXICO

¢ i OBi973580800"8 £»8.y38»>UQWOL 2021 6»8

2,8 1806U008»e18 £8 81U¢080g

¢U 81 3808i1Ze»0U0 Z0£ OZgyiZi

z
3



Mn] M] naOG aa a

+§ UégiZo8 »0 g U +Ui8 eyd»080088 G GZayiZl (26 2»é81»080 ZO£ zU 81 20£ O8is aUl
»8 21»308f »g, U 072072380800 £8§+»3»0008 ZeUys Uyi ccyd»08006806 2is OZ£8 Z0£ U
Uyl 180yTod 218 18218+08£ »0 2Uyi UégiZo»03 88308000 Z207Z£»720 GZoyiZl (28 Z»é81»0
(28 2z»é81»0806 20£ zU 81 2zO0£ Os8i® aUlyg»U08 -8 218U ,Z 8§ Z UiéUiZps 583080@ 0O
2y0eg»U08 0,20 61U »£8 30 810208 2»0720+»03% ZO£ Up 81 8yééUig gU i O8i3 "6 ceyd»
i O8i® +U0O¢é1808f 2,8 aé»0U22 |iZ0OdZ+8»U0 UO MegUoe8i - ,7,° ZOf dy®ed8ey§0al Ze»
78 7 £»0-U00»0y8E U681Za»U0 158281 U 8.5 »0+U OOy SEE 566 DAl 00 381026 HUDO &

...821 ZgHZH312D+.8

DW '"HFHPEHUDb

PLOOLRQV RI

7RWDO DVVHWYV E\ VHIPHQW d d
&DQDGLDQ 1DWXUDO *DV 3LSHOLQHYV

8 6 IDWXUDO *DV 3LSHOLQHV

OH[LFR 1DWXUDO *DV 3LSHOLQHYV

3RZHU DQG (QHUJ\ 6ROXWLRQV

&RUSRUDWH

'LVFRQWLQXHG 2SHUDWLRQV

Zi»Ui 8§21 i86y100 .72 § 880 18700 oU 1§2180 0.8 66i»0 80 8§80 «U0s»0y»03 20L £55-U0@»0y8£ Ué§iZg»|

\HDU HQGHG 'HFHPEHUDb

PLOOLRQV RI

7RWDO UHYHQXHV IURP FRQWLQXLQJ RSHUDWLRQV E\ VHIPHQW b d
&DQDGLDQ 1DWXUDO *DV 3LSHOLQHYV

86 1DWXUDO *DV 3LSHOLQHV

OH[LFR 1DWXUDO *DV 3LSHOLQHYV

3RZHU DQG (QHUJ\ BROXWLRQV

&RUSRUDWH o]

+Ty£88 18 8QY8OWD»UGE Oy, O3UN»BIE §Z10550O8EL81I - ZDMA,: 18068+0» 8§81 181208£ oU £»8-U00»0y8E Ué
18618080080 0»08 OUOD@,8 U2 @»Ey»£d Z»é81»080 §8Zi0O»0328 »0 ,71,° «UO0EZISE oU Z 2yl1 8§Z1 U2 @»E8Yy»£D Z»é8

i O081F2072380800"86 £»8.y88»UQWOLEZOYT 6»



\HDU HQGHG 'HFHPEHUDb
PLOOLRQV RI

&RPSDUDEOH (%,7'$ IURP FRQWLQXLQJ RSHUDWLRQV E\ VHIPHQW d
&DQDGLDQ 1DWXUDO *DV 3LSHOLQHYV

8 6 1DWXUDO *DV 3LSHOLQHYV

OH[LFR 1DWXUDO *DV 3LSHOLQHYV

3RZHU DQG (QHUJ\ BROXWLRQV

&RUSRUDWH

UOeézZiZels 0i »8 2 OUOH( z 60§728yi§ 20£ £088 OUpg 2§ 20 80720£21£» §£ 0§20»03 28 61§8+i»e8L£ ;@ n a
3»0»1Z1 08728yi§d ¢1858008£ ¢ Ug,81 +U0&20»88 i,8 OUdp £»18+01 «U0¢ZiZeis ( z O828yis »5 68308008E §Zi
838.2»008 201 §Z+, y0»08088 6§20800 201 Z i§:0U0»1»2g»0U0 gU 00&21Zcels8 0i 728 8§11 28 8,8 Uys Uyi ceyd»
»02010Z28»U0

sly£88 UO0&ZiZaei§ 0i 2100 £»3:00d» &p§d A8EDe »¥ 404 Qs §710556068£81° 1. ZODA .t 18§0é8.m» §1
,»e, 1861808008 O0»08 OUOw@,d U2 @»Ey»£d Z»é81»088 §210»038 »0 ,1,° «UOEZI§E gU Z 2yil 8§Zi U2 @»Ey»£d Z»é
i§eU0e»1»Zg»U0 U2 68208008£ §210»03%86 gU +0U0éZiZcel8 0i 18281 gU 5,8 '»020»21 i88y1e0 08+2»0008 201 §Z-,
858eg»00

o ¢ i O8iIH7380800"8 £»8.y80»UQWOE 20721 6»8



Mn] ai] i (...
Myi »3»U0 »8 sU 8§ 9,8 oiydos8E 182£81 »0 GUig, O8i»eZVvd §08i3 »D2i1Z80iyeoyis§ Ul
Z0f 8pZE§ UT£81 18120»008,»¢8 Myl 0»88»U0 »8 gU 822817 ZOf §22»+»80081 OU § 380E
O8i»eZ ZOEf 2,8 UiT£ i81 UO +8 7218 Z 8820 U2 §08§i® ¢éiUceigl 801 818 UIE»O3 gU £81»
222(i£Z20e18 020608i »18 388E»0O3 gU yé UTE Uyl Ziyg§ éiUéUB»e»U0 gU £81» 81 dUI»£E
€8§1201020-8 §Zi1 22981 §Zi
Myi ey8»08§88 +008»308 U2 OZa
§ £81» 81 OZeyi121 328 aU 20
§ 380817208 §18egire»s »O0 Z
§ doUi§8 OZayizZl 3286 »0 720127

212006¢0igZ28»00 ZOF 6gUiZ38 7o 8§11 25 éU 8§i

ZOE F§ »U »0-1y£»0% gU § éUipg 2810»021
na éi»0Zi»l 2100 Oy-1821 §08i2 oceyo Z
72 70f£ 2.8 na o,iUy3, 183y1Z08£ ZOf£ OUOHIS3YyIZB8E ce)
i,808 TUO3HI»28 »021Z2060i1y+oyi§ 20080808 218 2O+ Ui8E ¢ Uyl -UDOB81 Zo» § I»0E €15828180
cU0O08I«»Z21 2112038080008 ZO0£$U1 1208 183yiZa»UD +8§8 =81»8 § 9. 720 Uyl 2068080 »11 38¢C
21U 8 Z0£ 8210»038 €éiU »£»03% 5,8 «Ui08i6gU08S U2 Uyi TU HIi»dE Ziys éiUéUd»a»U0 |
20710 »0O3 E§8 8§1»§28

O0Z28yi21 328 »11 «U0@»0y8 gU é1Z Z é» UgZl 1018 »O GUig, O8i»«7"0 §0813 2ygyi§ 2C

7,8 O88£ 201 181»Z018 UOHESOZOEL §08i® 8Uyi88 »11 +UO@»Oys gU 3iU

§08i3 7088080 »i1l e§+U08 »0+1826»031 ZiyZcels »0 72 UIlTE »o, 310 »03 80813 £807¢(

08 »02172001y°0Yyi§

TTU«Zg»U0 U2 «U0€ZiZcels8 Oi 2jUO +UO@»0y»03 UégiZe»U0®

\HDU HQGHG 'HFHPEHU u

&RPSDUDEOH (%,7'$ IURP FRQWLQXLQJ RSHUDWLRQV E\ VHIPH@W
&DQDGLDQ 1DWXUDO *DV 3LSHOLQHYV

8 6 1IDWXUDO *DV 3LSHOLQHV

OH[LFR 1DWXUDO *DV 3LSHOLQHYV

3RZHU DQG (QHUJ\ 6ROXWLRQV

18281 U 2.8 '»0Z0»Z1 »3 1»3 06 08e2»00 201 20 z1MU+Za»U00 U2 58308008f §210»0386 ;¢ eyd»0850 6§3080
Zi»Ui 8Z1 1806yied ,Z § 880 18§+200 gU 182180 -« U()z»Oy»()3 Uégize»UOB UOI

1 +Ty£88 TUB5880 2100 UiéUiIZp§ +U06EZiZcels 00 2idvr GABODE> O>1EY @ B BTIoE008Es1 "1 2D
1§0é8+2» 81

Myl 288688 O» »11 «UOp»0y8 gU 8§ UT &8 »g, 9.8 GUig, O8i»+Z0 §08i3 O» +8 ZOo@»e»é?
Z1MU+Ze»U0 U 8i #,8 O8 o 68 8iZ1 8719
GZoyiZl (26 Z»¢é81»088 »11 «+UDOo»0y8 gU Zo8170 «Z2¢é»2721 sU 0882 31U »03 «ydgUO8§ f
@G( 8§ éLigZ @2D£580018 y»T1£UYES
ZzU 81 ZO6£ Osis aUTyg»UOﬁ" eZé»g721 »11 éi»0Zi»1 8§ ZIMU-Z208£ gU 8 g8OE»D3 g ERE
eyd»OgI»11 OZEs 08728yi8E »0O 8800800 »O §08i3»03 g§+ OUTU2»80 gU £8§ §1Ué «Z7¢é7
+Uig eyd»088088 »0,Uyg 8Z2E»D3 §»30»2»7200 UOOUE»s éi»+8 i»8E UlyO8&gi»e i»d
ZEE»a»UO0ZT £»8+188»U021 »0 8600800 »11 2y0Ff 08180 ,»3 H3IZ£§ UééUigyO»a»88 »(
»018080g71 UééUiﬂY@»ﬂ»§6 ZIU)'/OE 8§ »00»03 786808 Z2-1U86 Uy| CE)’/B»(~3§66§6

M

i O8IF2072380800"6 £»8.y80»UQWO£L£¢Z0ZT 8>



>8§ «U0éU0O80w@o U2 Uyi 0012083

FZ »O».§ 2198 U2 Uyi 2608500 o.10y%, 672280 Z0f Ué§i2o»U021 § +§1180+5
FZ»0pZ2»0»03 87228 Z0f i81»720ei8 Uégi1Zg»UDd @ OZ »0» »03 72 Z»1Ze»i»g U2 726080806 20
§0 »1UOO0808721 »06758 «U0Op»0y86 oU 8§ 5.8 2Uy0£Z28»U00 U2 Uyi eyd»08d6
Myi § 08§06» § O8g UIE U2 OZgyizZ] 3728 é»681»08 266808 «0U00O8§+p T0UO3HI»28 1U HeUBg &Y
7Z0f£ § éUig OZIE§80d ,»+, § 81»8 8 »11 38081708 €i8£»072018 ZO0f 8yd072»072 1§ +75, 2
Myi éU 81 ZOf OUDOHIg3yIZ08F 60017238 26080808 21§ éi»0Zi»1 yO£8i TUO3HB8I0 +UDBiIZ0d
§21i0»038
+8§ +U0O@»0OyZil 588E gU §0,20+.8 ZOf ¢iUpg8+0 9,8 Z1y§ U2 §Z«, U2 Uyl 20068080 yd»03 Ués
»18 éyidy»03 18 §0ys §0,. 20808000 dy+, 26 «1820»03 Z££»8»U021 «Z2éZ+»3 »0 Uyi 6 60

OZiE§2»D3 Zeg» »g»8§d

§+y28 Uyi 0818+0» § éUip2UT»0U U2 31U g, é1UES-98d

aZ28p § 8SeyoZe»i»gs éiU2»gZe»i»g Z0f£ 181»Ze»i»g 218 2y0£208008721 gU Uyi »0 8§60
8§ £8§ §1U¢é ,»3, 8yZi»g 1TUO3HI»28 7006800 121381 yO£8ié»008L£ @ TUO3HB8IO +UDBIZ0d
»0 800080088 »11 «UOgi»eyss oU »0+18080021 §210»0386 Z0£ +25, 21U &6 28 9,8 218 €17+
8§ 81»8 8§ 8,20 Uyi »0+y0e§0p é¢08»a»>U08 »0 183»U008 »o, OZoyizl 328 ZOL£ éU §i £80:
»o, Z 008ZEf +2£80+8 U2 310 g, UééUigyO»o»8d

8§ dpi» 8 oU £8 81U¢é ¢1UE8+90 ZO0£ 0207238 +UOdpiyee»U0 I1»8E »0 Z £»3+»¢1»08£ 02008
igoyi0d gU 8,218, UT£810

+8§ 088E gU éiy£8001 020738 £8 §81U€080p U888 O0»0»0» »08 «Z2é»pZl Zp 1»8E »0 Z ¢éiU
+8 181 UO Uyl & é8i»80+8 78 8§11 26 Uyl éUT»e 183y1ZgU1 U008 Ie»ZT 2»0720«»721 18371
2y0f @y»If£ ZO0f »0p8317208 08 é»¢81»080 ZO£ Up, 81 §08i3 »021Z80iy+0yi§

o8 »11 Z£ 208 6818+08£ UééUigyDO»2»88 »0OTy£»03 10 81 «Z1ccU0 20 g, »O»@»Za» 8§83 »C
U cey»1£ Z 80i1U03 «00é8o»o» § éUB»a»U0 OZIE§wg -UOE£»p»000 7218 26610éi»72088 o8§+,0
218 EOU O ZOEf Zee8¢épZce18

éayi§ 2»020»21 aﬂi§o3ﬁ, 20f 73»0»g

»0e»é1»08L ¢Zé»pg7Z1 Z1TU+Zg»U0 6yééUigd Uyi Zae»ire ogU OZ »O» § 26888 Ziys U §i o, §
€iUp8+e»02% ZOE 310 »0% Uyi O8g UIE U2 727508080 +8§ 888E gU Z11U+Zg8§ «Zé»gZ1 »0 7z 02060
Z0f i8gyi06 U2 Uyi éU0ig201»U »18 8§ 080£»03 9.8 1»28 U2 Uyi 208800

Myi «Zé»aZ1 ZTTU+Zg»U0 éi10+880 »d £80»308£ ogU §006yi§ 0,20 § 180Z»0 »5,»0 5,8 200y
0Z »0» »03% 3,8 § 6§+08F 18§0yi08 U2 g,§ éiUES+0d 0,20 § 820.9»00

e§ 70080608 UééUiogyO»2»808 ogU £8§ §10é ZOL Z+6y»i§ §08i1% »0212801y+0yi§ o, 28 +0061808¢
31U 8 Uyl ceyd»08068 §0,20+80 2ypyi§ 1§6»1»80+8 yO£§I Z »,203»03 §0§i3 O» ZOf £» §id
OZiE8p 183»U08 »@,»0 Uyl i»0E ¢i1828180+88

8§ OUO»0Ui1 2i8§OEL£D 8é8+»2»+ gU §0813 dyéél ZOFf £80720f 2y0£720800218 »0 Z££»8»U00
yO£8] £»228180p 80812 O» 8.80Zi»U8 i,»0 802180 ©,8 »£80@»2»Zg»U0 U2 UééUipyO»
i§6»1»808 06018030 .80 Uyi 26080 72068 ZO£3$U1 »0¢i1U § £» §id»2»+Z2g»00

8§ 281»8 § 9,720 Uyi ,»3 HéyZi»s £» §id»2»8£ éUig2U0I»U U2 §08i3 »02i7200iy*0yi§ 20080
ZOE éUB»a»U008 yo 8§11 g U O0ye++*88£E )’/C)£§‘| Zi»Uya §08i2 giZOd»e»U0 0:802i»08 ZOE Z«il
8§ +UOp»0OyZi1 B588E oU 8§80 ,20+8 Uyl +U18 «0U0¢é8080+»88 »O 6228 UeégiZg»U0Z1 § «8i18
¢iUES+g § 8.yg»U0 060ZE§ UT£81 181Z0»U08 ZOf 8y6872»0Ze»I»s oU §0dyi§ § £81» §1 a8,

¢ i FFi0z380800"8 £»3.y00»U0NZ0OE 2071 6»8



-U § UégiZog Uyi ceyd»08dd

i,8 O88f 201 6228 181»7Zce18 068yi§ ZOEf Z22U0i£7Zcis §08i13 dUTye»UD8 78 §-U08§ »D.i

7.8 §08i3 »021280iy+0yi§ cyd»0888 Z £»8»61»08£ 2ééi1UZ+, gU éiUES+g 02072380800

Z 3UI»E «UOé8a»g» 8§ éUb»a»U0 7286 8§ i802»0 20-y6§£ Uod Uyl éyié06§ G gU «UBO8g a,

g,i0y3,
31003 182£810,»é6 Z20£ 3(B DDZO0OsE»0 1»3010y08 30 §1020+8 U §i Uyl Z2é6éiUZ«, U ceyd»
07067380808 +U0Oé8m»a» § ®§,Z »Uyl Ué81Zg»03 «Zé7Ze»i»o»88 ZOFf doiZp83 £8§ §ilUEé
cUO0O8Ie»ZT 80ZE8, UT£81 ZOL£ 2»0720+»03 8yéélio
Z »3 HéyZi»e édp® BiiZo§3»e Z£ 200738 8yé6éUig»03 Uyl »8»U0 »8 Uyi § s8§08» § 728
,»3, ®Zii»8id gU §0gi Myi TU Hi»8E éUig2U0T»0 U2 760800 022810 0,8 8218 gU éi1U »£¢
581 »+80 §0Z0i»03y6 gU OZ »O» § g,8 2ylTHI»28 Zi1yg U2 Uyi »0 86008088 o,iU0y3 Uy
6122201008 OUg UOT éiU »£8 Z £» §8id0»2»8£ éUig2U1»U ceyw 216U éUd»s»U0 i O8§i3 78
Myi 8 O8i%»da»e 20Ug61»0p 3y66Uiad cclUp, OUTSE+y150 ZOEL 81601008 &iU »£»03 y8 218
§18e3i»2»Z2@»U0 Ui Ug 81 §08i3»03 10U §iH«ZicUO 58+ OUTU3%»80 0,720 21§ +U0Oé18080a:
£»3e»é1»08£ UéYw»WiE3UiI+§ »d ,»3. 1 BE»IIS8E »0 £85»30»03 wy»T£»03 ZOL£ UégiZa»C
UO 872280 Z0f£ Ué8iZog»U0OZT1 § 811808 ZO0£ 72 «000»00800 oV 2.8 §0 »iUOO8Ds »0 o
elUg, gUEZ "5 8§80 »1UOOs80e 706 8§11 26 20 § Ul »03 80813 »DEydoi
250720+» 721 éUd»8»F)Omdsg «U00»5080081 621U032 2»0Z20+»21 ¢8i1201020+8 TUOH@8I0 8/
E£»0e»é1»08E 2¢é¢éi1U0Z+, gU «Zé»g721 »0 88600807 +8 +Z20 Z7++8808 +UOEé8@»a» 8§81 HEI»+8§E o}
618081 »03 2»07Z0»71 218 »e»i»g »0+1y£»03 éUig20T»U 602073808008 U 2y0£ Uyi Ué
£81» 81 Z 002120+8 U2 £» »£80£ »0.U08 ZOF£ 6,218 éi»+8 32U g,

éiU0 80 Zoe»ire o8 ZEEEH TUD3 giZ+E 1§<UIf U2 gyiO»03 éUi»s ZOE g+, OUTUZ .+ 720385
§ 70¢78 18H8§D281»03% F§ »+U .80 2,8 UyOoi & ,»208£ 2100 2y81 U»1 U éZﬂyIZT 378 i
5,218 328 18 Ulye»U0 »oazzn»o3 §|§-m»- cU0€é1888»U0 ZOESUI B p-pi080dDd -UOEIS

2558080»0° £8 §1Ué0800p U2 2i»£HB+218 218 »el§ ZOEL -1820 §08i* d8gUiZ3§
+U00»20800 U 8yd0B»0ZE8»T»BU0O*HB810 »8 gU 020723»02 Uyi »008iZ.e»U0d8 »g, o
3jUyéd +UOOyO»g 080x8id ZOE 1ZOLU O8id 8 Z»0 gU «UOOYO»+Z208 9iz005¢2180401
0yd872»07Ze»I»z Hi81Zo8E gUé»ed ZOE éywi»d, ZOOyZIT Uyi «UiéUiZo8 (-( 80»80»0008
+UOp»0y8 gU 2U+yd U0 Uyi 8yd0@Z2»0Ze»i»g +U00O»2080088 ,»-, 182180 0,8 »Op81880
d0eZES UTES8I6# éUB»e»U0»03 y8 201 TUO3HB81O 8ye+880 +§ 21§ UOO»008f gU «U118+0»
5 0080 ZOEf£ § €82 oU €1U »£8 ZO yé£Z38 UO Uyi »0g81»0 (-( §0»88»U0 18£y.2»U0 g7
@»Ey»£ED Z»é81»0808 ceyd»0888 8é»0022 ZOE 61UES*08§E 801 80Z6OE2WpyDSZ A OyA-1068
30ZT U2 éU8»»U0»03 gU 182+, O80H §iU §0»88»0U008 2100 Uyi UégiZze»U08 ¢ »Y1 20
Z++8181Z08£ °,ZC~)3§6 »0 31Uezi 8§08i13 éUi»e»8d i§3)7TZﬂ>>U(3§ zﬁﬂémﬂﬂu 22(]|'I-€)€§ Uﬁ)§U
0ydeZ»0Z2e»i»g «U00»05080008 ZOE£ 72058d Pl gBie @ OB WD £oeg di»88066 »8 8§11 éUd»o»
0ye+*800

Uégd «U0O0YO»Zo»iG2yil 0720738 18128»U008,»é8 »@, Uyi «ydoU0O8I1d oOyééi»gid 183y
ZOE U2281 «1821 «ZO£»£ +UOOYO»eZp»U0 gU »0 880010 »O UI£81 oU cey»lf giyde ZOE£
ylogyis ZOE é8iya18806é18 21§ Uyi OUdg »0éUIp20p 28880 ZOE 1» »03 Uyi U0z zly
ZeeUyOoZoe»i»g UiE»D3 728 008§ 98§20 ZOE Z+o» § 18§210»03 i, 868 ziyss 6,268 U 8§
cU0O»508006

i O8IF2072380800"8 £»8.y88»VUQWOLEZORI 5»



Myi i»dE €i1828180-89
i,8 20110 »03 »8 20 U &1 »§ U2 Uyi i»3E é »10U8U0¢€,
250720+»721 801803, ZO0¥WERT1 VO egiOZ11 38081208EF 28, 21U 8 § »80»03 £8§g +2é7Z+»0
07380800 aU 2507208 08 »O»g»Zo» §9d
U O ZOf 72++8é0721§ ¢ 0ERGm »00Ed008§000 »g, EOU O Z++§épZceis 20£ O
»0OelyE»O3 80ZE§ UTEST «U08»£81Zo»U008 é72io08id6 »6é 72318808008 yO20
eyd»080608 yO£§Ié»O08E @ 601U03 2y0£72080p DI 5 G Ubs oy @éDbsZi§ »0
00ZOEHZIUDOS ©Z286»8 »g, 0pZceis +28, 21U 6 dyééUip8E ¢ 821003 yO£8IT »03 O
183y1Z»000 ZOELSUI TUO3HEEIO +UOBiIZe08 »p, *i8§E£»p Uig, Uy0o§iéZipg»§d
0720738 +i8£»g O8pi»*d gU §08yi§ !oUéHBOBIE»HECsII0ITEOBFIIZEE 1Z0»038 218 20 »0¢Uig
2f£ 72007238 70£ i 0812 »11 688E gU §08yig Uyl »18£»0 6102»18 1802»006 Z0 0.8 sUé §0OF
»0pr818000 U2 §8y»e ZOE 2» §8£ »0.U08 »0 860Uid
éiyE§Op 0202380800 U2 «Uy0o8§id2lm o8-8 0wig éZig U0.8§00i1Ze»00 7
ZOE BUI»E «UOO8Ie»Z] 211203808008 yO£§Ié»DO8E ¢ 801003 2y0£2080

m: O
Or N«

Of 06U §818§»30 i»d
6718

Y ¢ i FFieZ3580800"0 £»0.900»U0N20£L 2071 8»0



1.0 G0 @ -0(-@0¢(-ia

*8 YO8 +81072»0 2»0720»721 O8208yi80 o,20 £U OUg ,Z §8 Z 60Z20£21£» 8£ O0820»03 yO£8I (
Zoe»i»g gU +U0EZi8 186yiod 8o §80 186Uig»03 é68i»UES ZOFf §0,7208 yO£8§I00Z0£»03
OUOH( z O8706yisd 2,8 O0Z OUg 2§ U0EZ1Ze18 aU 8»0»121 O08726yi8d éiU »£8£ ¢ Ugpg
UOéZiZeels 0i c00¢Zi72ceis 8210»03%8 2Z0£ +U0¢Z21Z0ei8 8210»03%06 ¢81 -UOOUD 5,218 2
Ué812a»0008 ZOF +U0EZi1Zceis 2yOL£S 36081288£ 21U0 Ué8iZa»U08, 718710 8§ &e U 0Ts5a

ZeUyg 0,8 OUOH( zZ O08706yisd 8§ yo8 Zd 811720 9,8 '»07Z0+»71 180y100 08+8»U0 »0 §Z-«
Ué8iZag»UOd 88eg»UD 201 18UDe»inZag»UDd gU 7,8 OUBg £»18¢a1 U06éZ1Zcei18 ( z O08zd
d £»8+y838f UWMAeH38 wUyos 0.»8 £U.y08§00p 68.0»U0 188yiwd U2 g, 8§ @»8y»£0 Z»é81»0
£»3:UO0@p»0Oy8E UeégiZe»UO0O iU ZTTU 201 Z 08§20»032yl «U0&éZi»8U0 £»8.y806»U0U008 g,i0y3
Uégize»U006 yOi18060 Ugp,81 »88 OUBSE Zi»Ui 8§71 180yied ,Z § 8§80 187200 oU 182180 o
UégiZo»U08 »08:U08»0y8E Ué8iZa»UD0S5 182185 0»08 OUOHZD 80L£@HEE»8E0 ESEEI» QB §
cUOEZi8E U Z 2y11 8Z1 U2 @»8y»£M Z27&EA» 0 §8287 10> @38 »DUOg»0Oy8E UégiZo»UDB 88§
ZEE»e»U0Z1 »020i107Z8»00

\HDU HQGHG 'HFHPEHU
PLOOLRQV Rl  H[FHSW SHU VKDUH DPRXQWV

,QFRPH
5HYHQXHV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHYV
IURP FRQWLQXLQJ RSHUDWLRQV
IURP GLVFRQWLQXHG RSHUDWLRQYV

1HW LQFRPH ORVV SHU FRPPRQ VKDUH OdEDVLF
IURP FROQWLQXLQJ RSHUDWLRQV
IURP GLVFRQWLQXHG RSHUDWLRQYV

&RPSDUDEOH (%,7'$
IURP FROQWLQXLQJ RSHUDWLRQV
IURP GLVFRQWLQXHG RSHUDWLRQV

&RPSDUDEOH HDUQLQJV
IURP FRQWLQXLQJ RSHUDWLRQV
IURP GLVFRQWLQXHG RSHUDWLRQV

&RPSDUDEOH HDUQLQJV SHU FRPPRQ VKDUH
IURP FRQWLQXLQJ RSHUDWLRQV
IURP GLVFRQWLQXHG RSHUDWLRQV
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\HDU HQGHG 'HFHPEHU

PLOOLRQV RI

&DVK IORZV

1HW FDVK SURYLGHG E\ RSHUDWLRQV

&RPSDUDEOH IXQGY JHQHUDWHG IURP RSHUDWLRQV

&DSLWDO VSHQGLQJ

$FTXLVLWLRQV QHW RI FDVK DFTXLUHG o] 0
3URFHHGV IURP VDOHV RI DVVHWYV QHW RI WUDQVDFWLRQ FRVWYV o}
"LVSRVLWLRQ RI HTXLW\ LQWHUHVW QHW Rl WUDQVDFWLRQ FRVWV 0
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DW '"HFHPEKKWQOHVV RWKHUZLVH QRWHG

PLOOLRQV RI H[FHSW SHU VKDUH DPRXQWYV

%DODQFH VKHHW

7RWDO DVVHWYV

/RQJ WHUP GHEW LQFOXGLQJ FXUUHQW SRUWLRQ
-XQLRU VXERUGLQDWHG QRWHYV

3UHIHUUHG VKDUHYV

1RQ FRQWUROOLQJ LQWHUHVWYV

&RPPRQ VKDUHKROGHUV HTXLW\

'LYLGHQGY GHFODUHG

SHU FRPPRQ VKDUH

%DVLF FRPPRQ PLKCIOLRQ V

0
0

ZHLIJKWHG DYHUDJH IRU WKH \HDU HQGHG
LVVXHG DQG RXWVWDQGLQJ DW HQG RI \HDU

g §80c8i - 1,° »0lydss - ZBHEeB @r» »-T O#ITJUOH »%Y O»18ZGSE gU £»5:U00»0y8f GBBZH»UOS 18281 g U
»3+U0p»0y8f UdEBAAM O WO BUI»E£Z08E 2»020»21 80620808000 201 ZE£»2»U0021 »02010Z2e»00

'U1l 2,8 821 SOESE

» »ES§OEL£D £8+1Z18£ »0 2Uyig, 6yZig81 ,71.° 182183 i O8I V3 ¢iUéUig»U0Ze8 Z1TUZg»UO 20110 »03 o,8 aé»0OU22 |
38+2»00 201 ZEE»e»UDZ]I »0201028»00

¢ i OBIVZ380800"8 £»8.y88»U00QN20£ 20721 8»8



UOBUI»EZoS8E 188yigd

\HDU HQGHG 'HFHPEHU
PLOOLRQV RI H[FHSW SHU VKDUH DPRXQWYV

&DQDGLDQ 1DWXUDO *DV 3LSHOLQHYV
8 6 1DWXUDO *DV 3LSHOLQHV
OH[LFR 1DWXUDO *DV 3LSHOLQHV
3RZHU DQG (QHUJ\ BROXWLRQV
&RUSRUDWH

7RWDO VHIJPHQWHG HDUQLQJV ORVVHYV

,QWHUHVW H[SHQVH

$OORZDQFH IRU IXQGV XVHG GXULQJ FRQVWUXFWLRQ
JRUHLJQ H[FKDQJH JDLQV ORVVHV QHW

,QWHUHVW LQFRPH DQG RWKHU

,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH UHFRYHU\ IURP FRQWLQXLQJ RSHUDWLRQYV

1HW LQFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV
1HW LQFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

1HW LQFRPH ORVYV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FROQWUROOLQJ LQWHUHVWYV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRQWUROOLQJ LQWHUHVWYV
3UHIHUUHG VKDUH GLYLGHQGYV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHYV

1HW LQFRPH ORVV SHU FRPPRQ VKDUH E EDVLF
IURP FRQWLQXLQJ RSHUDWLRQV
IURP GLVFRQWLQXHG RSHUDWLRQV
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$PRXQWYV DWWULEXWDEOH WR FRPPRQ VKDUHV
1HW LQFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRQWUROOLQJ LQWHUHVWY IURP FRQWLQXLQJ RSI
B3UHIHUUHG VKDUH GLYLGHQGV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHV IURP FRQWLQXLQJ RSHUDWLRQV
1HW LQFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WDJ[

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHYV
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\HDU HQGHG 'HFHPEHU

PLOOLRQV RI H[FHSW SHU VKDUH DPRXQWV | |

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHV IURP FRQWLQXLQJ RSHUDWLRQV
6SHFLILF LWHPV SUH WDJ[

*DLQ RQ VDOH RI 31*76 o) o]
1HW JDLQ RQ GHEW H[WLQJXLVKPHQW 6 o}
JRUHLJQ H[FKDQJH JDLQV ORVVHV QHW O LQWHUFRPSDQ\ ORDQ o)
*DLQ RQ VDOH RI QRQ FRUH DVVHWYV o) o]
([SHFWHG FUHGLW ORVV SURYLVLRQ RQ QHW LQYHVWPHQW LQ OHDVHV
DQG FHUWDLQ FRQWUDFW DVVHWV LQ OH[LFR

BURMHFW 7XQGUD LPSDLUPHQW FKDUJH 0 0
7KLUG SDUW\ VHWWOHPHQW o) o]
JRFXV 3URMHFW FRVWYV o}
1*7/ 6\WWHP RZQHUVKLS WUDQVIHU FRVWYV 0 0

&RDVWDO *DV/LQN LPSDLUPHQW FKDUJH

*UHDW /DNHV JRRGZLOO LPSDLUPHQW FKDUJH

%UXFH 3RZHU XQUHDOL]HG IDLU YDOXH DGMXVWPHQWYV
5LVN PDQDJHPHQW DFWLYLWLHYV

(@]}

7D[HV RQ VSHFLILF LWHPYV

&RPSDUDEOH HDUQLQJV IURP FROQWLQXLQJ RSHUDWLRQV

1HW LQFRPH ORVV SHU FRPPRQ VKDUH IURP FRQWLQXLQJ RSHUDWLRQV

6SHFLILF LWHPV QHW RI WD]
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Natural Gas Pipelines
As at December 31, 2024
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/HQJIWK '"HVFULSWLRQ 2ZQHUV
&DQDGLDQ SLSHOLQHV d d d
1*7/ 6\VWHP NP 5HFHLYHVY WUDQVSRUWYVY DQG GHOLYHUV QDWXUDO JDV

PLOHVDQG %ULWLVK &ROXPELD DQG FRQQHFWV ZLWK &DQDGL

&RDVWDO *DV/LQN )RRWKLOOV DQG WKLUG SDUW\ SLSH

7UDQVSRUWY QDWXUDO JDV IURP WKH $OEHUWD 6DVND\
ERUGHU DQG WKH 2QWDULR 8 6 ERUGHU WR VHUYH &DQ
8 6 PDUNHWYV

7UDQVSRUWY QDWXUDO JDV IURP FHQWUDO $OEHUWD W
ERUGHU IRU H[SRUW WR WKH 8 6 dOLGZHVW 3DFLILF 1R
&DOLIRUQLD DQG 1HYDGD

&DQDGLDQ ODLQOLQH NP
dPLOHV
YRRWKLOOV dNP
dPLOHV
&RDVWDO *DV/LQN dNP
dPLOHV

7UDQVSRUWY QDWXUDO JDV IURP WKH ORQWQH\ JDV SUI
UHJLRQ WR /1* &DQDGD V OLTXHIDFWLRQ IDFLOLW\ QHD!
%ULWLVK &ROXPELD

7UDQV 4X-EHFd ODULWLPHVdNP40

&RQQHFWYV ZLWK WKH &DQDGLDQ ODLQOLQH QHDU WKH :

dPLOHYV 4X-EHF ERUGHU WR WUDQVSRUW QDWXUDO JDV WR WKH
4X-EHF &LW\ FRUULGRU DQG LQWHUFRQQHFWYV ZLWK D \
SLSHOLQH DW WKH 8 6 ERUGHU
IHQWXUHYV /3 NP 7TUDQVSRUWY QDWXUDO JDV WR WKH RLO VDQGYV UHJLRC
PLOHV OFOXUUD\ $OEHUWD
*UHDW /DNHV &DQDGD NP 7TUDQVSRUWY QDWXUDO JDV IURP WKH *UHDW /DNHV V\V
PLOHV 86 WR D SRLQW QHDU 'DZQ 2QWDULR WKURXJK D FRQQ
WKH 8 6 ERUGHU XQGHUQHDWK WKH 6W &ODLU 5LYHU
8 6 b SLSHOLQHY DQG JDV VAVNRUDJH DVYHWYV d
&ROXPELD *DV NP 7UDQVSRUWY QDWXUDO JDV SULPDULO\ IURP WKH $SSD(

PLOHVWR PDUNHWYV DQG SLSHOLQH LQWHUFRQQHFWYV WKURXJ|

I1RUWKHDVW OLGZHVW DQG $WODQWLF UHJLRQV

BURYLGHV UHJXODWHG XQGHUJURXQG QDBWXYXURRVIDV VW
IURP VHYHUDO IDFLOLWLHY QRW DOO VKRZQ WR FXVW|
HDVWHUQ PDUNHWYVY :H RZQ D SHU FHQW LQWHUHVW L

%Fl &ROXPELD 6WRUDJH IDFLOLW\ DQG D SHU FHQW
LQ WKH %Fl +DUG\ 6WRUDJH IDFLOLW\

7UDQVSRUWY QDWXUDO JDV IURP YDULRXV VXSSO\ EDVL
WKURXJKRXW WKH 8 6 OLGZHVW DQG 8 6 *XOIl &RDVW

BURYLGHV UHJXODWHG XQGHUJURXQG QDWXUDO JDV VW
IURP VHYHUDO IDFLOLWLHV QRW DOO VKRZQ WR FXVW|
PLG ZHVWHUQ PDUNHWYV

7UDQVSRUWY QDWXUDO JDV WR YDULRXV PDUNHWV DQG
LOWHUFRQQHFWY LQ WKH VRXWKHUQ 8 6 DQG 8 6 *XOlI

&RQQHFWYV ZLWK WKH &DQDGLDQ ODLQOLQH QHDU (PHU\
ODQLWRED DQG WR *UHDW /DNHV &DQDGD QHDU 6W &OD
SOXV LQWHUFRQQHFWYV ZLWK $15 DW &U\VWDO )DOOV D
OLFKLJDQ WR WUDQVSRUW QDWXUDO JDV WR HDVWHUQ
WKH 8 6 OLGZHVW

D &ROXPELD 6WRUDJH %FI

$15 NP
dPLOHV

D $15 6WRUDJH d%FI

&ROXPELD *XOlI NP
PLOHV

*UHDW /DNHV dNP
dPLOHV

IRUWKHUQ %RUGHU dNP
dPLOHV

7TUDQVSRUWYV :&86% %DNNHQ DQG 5RFENLHV QDWXUDO JD
FRQQHFWLRQV ZLWK )RRWKLOOV DQG %LVRQ WR 8 6 OL
PDUNHWYV

*DV 7UDQVPLVVLRQ 1RUWKZHMYWP *71

7UDQVSRUWYV :&6% DQG 5RFNLHV QDWXUDO JDV WR :DVK
2UHJRQ DQG &DOLIRUQLD &RQQHFWV ZLWK 7XVFDURUD
YRRWKLOOV

&RQQHFWV ZLWK WKH &DQDGLDQ ODLQOLQH DQG VHUYH
1HZd<RUN

dPLOHV
,URTXRLV dNP
dPLOHYV
7XVFDURUD dNP
dPLOHV

7UDQVSRUWY QDWXUDO JDV IURP *71 DW 0DOLQ 2UHJRC
PDUNHWY LQ QRUWKHDVWHUQ &DOLIRUQLD DQG QRUWK:
1HYDGD
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IHQJIWK

'"HVFULSWLRQ 2ZQHUV

%LVRQ dNP 7UDQVSRUWY QDWXUDO JDV IURP WKH 3RZGHU 5LYHL
dPLOHV :\RPLQJ WR 1RUWKHUQ %RUGHU LQ 1RUWK 'DNRWD
OLOOHQQLXP NP 7UDQVSRUWY QDWXUDO JDV SULPDULO\ VRXUFHG IUF
PLOHVY VKDOH SOD\ WR PDUNHWY DFURVV VRXWKHUQ 1HZ <R
ORZHU +XGVRQ 9DOOH\ DV ZHOO DV WR 1HZ <RUN &L
SLSHOLQH LQWHUFRQQHFWLRQV
&URVVURDGV NP ,QWHUVWDWH QDWXUDO JDV SLSHOLQH RSHUDWLQJ |
PLOHV ZLWK PXOWLSOH LQWHUFRQQHFWY WR RWKHU SLSHO
1RUWK %DMD dNP 7UDQVSRUWY QDWXUDO JDV EHWZHHQ $UL]JRQD DQG
dPLOHV FRQQHFWV ZLWK D WKLUG SDUW\ SLSHOLQH RQ WKH
ERUGHU
*LOOLV $FFHVV NP $ SLSHOLQH VI\VWHP WKDW FRQQHFWYV VXSSOLHV IUR
PLOHV  +D\QHVYLOOH EDVLQ DW *LOOLV /RXLVLDQD WR PDU
/RXLVLDQD
OH[LFR SLSHOLQHV
6XU GH 7H[DV NP 2IIVKRUH SLSHOLQH WKDW WUDQVSRUWY QDWXUDO J
PLOHV OH[LFDQ ERUGHU QHDU %URZQVYLOOH 7H[DV WR OH
SODQWYV LQ $OWDPLUD 7DPDXOLSDV DQG 7X[SDQ 9H
LW LQWHUFRQQHFWYV ZLWK WKH 7DPD]XQFKDOH DQG
DQG RWKHU WKLUG SDUW\ IDFLOLWLHYV
7RSROREDPSR dNP 7UDQVSRUWY QDWXUDO JDV WR (O 2UR DQG 7RSRORE
dPLOHV IURP LQWHUFRQQHFWY ZLWK WKLUG SDUW\ SLSHOLQ
&KLKXDKXD DQG (O 2UR
0D]DWO&=Q dNP 7UDQVSRUWY QDWXUDO JDV IURP (O 2UR WR OD]DWO!
dPLOHV LQWHUFRQQHFWYV ZLWK WKLUG SDUW\ SLSHOLQHV DC
7RSROREDPSR SLSHOLQH DW (O 2UR
7DPD]XQFKDOH dNP 7UDQVSRUWY QDWXUDO JDV IURP 1DUDQMRY 9HUDFL
PLOHV +LJXHURV 6XU GH 7H[DV 7X[SDQ 6\WWHP WR 7DPD]X

6DQ /XLV 3RWRVL DQG RQ WR (O 6DX]
OH[LFR

4XHU-WDUR L

9LOOD GH 5H\HV O 1IRUWK DQMGP/DWHUD®H QRUWK DQG ODWHUDO VHFWLRQV RI WKH 9LOOD

DUH LOWHUFRQQHFWHG WR RXU 7DPD]XQFKDOH SLSF
SDUW\ VIVWHPV VXSSRUWLQJ JDV GHOLYHULHV WR ¢
9LOOD GH 5H\HV 6DQ /XLV 3RWRV®° DQG 6DODPDQFD

%LGLUHFWLRQDO SLSHOLQH WKDW FRQQHFWV LPSRU
QHDU 0DQ]DQLOOR DQG FRQWLQHQWDO JDV VXSSO\ (
*XDGDODMDUD WR SRZHU SODQWV DQG LQGXVWULDO
VWDWHYV RI &ROLPD DQG -DOLVFR

VHFWLRQV PLOHV

*XDGDODMDUD dNP
dPLOHV

7X0D O (DVW VHFWLRQ NP
PLOHV

7KH HDVW VHFWLRQ RI WKH 7XOD SLSHOLQH WUDQVS
IURP 6XU GH 7H[DV WR SRZHU SODQWYV LQ 7X[SDQ 9t

8QGHU FRQVWUXFWLRQ

&DQDGLDQ SLSHOLQHV

1*7/ 6\VWHP J)DFLOLWLHWP

PLOHV

7KH 91%5 SURMHFW DORQJ ZLWK RWKHU IDFLOLWLH)
SODFHG LQ VHUYLFH LQ

&RDVWDO *DV/LQN O &HGD® DLQN SURMKAWHGDU /LQN SURMHFW LV DQ H[SDQVLRQ RI WKH

*DV/LQN SLSHOLQH WKDW LV H[SHFWHG WR HQDEOH -

%FlI G RI QDWXUDO JDV WR WKH &HGDU /1* IDFLOL
LQFOXGHV WKH DGGLWLRQ RI D QHZ FRPSUHVVRU VW
FRQQHFWRU SLSHOLQH DQG PHWHU VWDWLRQ WR &R
HI[LVWLQJ SLSHOLQH LQIUDVWUXFWXUH ZKLFK LV HJ:
SODFHG LQ VHUYLFH LQ

i O8IF202380800"8 £»8.y88»UQWOLCZOFZT 5»



8QGHU FRQVWUXFWLRQ FRQWIMXXHG

'"HVFULSWLRQ 2ZQHUVKLS

8 6 SLSHOLQHV

(DVW /IDWHUDO ;3UHVYV QD

$Q H[SDQVLRQ SURMHFW RQ &ROXPELD *XOl WKURXJK F|
VWDWLRQ PRGLILFDWLRQV DQG DGGLWLRQV H[SHFWHG
VHUYLFH LQ

95 3BURMHFW QD

$ GHOLYHU\ PDUNHW SURMHFW RQ &ROXPELD *DV WKDW
DQG XSJUDGH FHUWDLQ IDFLOLWLHYV ZKLOH LPSURYLQJ
UHGXFLQJ HPLVVLRQV ZKLFK LV H[SHFWHG WR EH SODF
LQ

:5 3URMHFW QD

$ GHOLYHU\ PDUNHW SURMHFW RQ $15 WKDW ZLOO UHSC
XSJUDGH FHUWDLQ IDFLOLWLHY ZKLOH LPSURYLQJ UHOL
UHGXFLQJ HPLVVLRQV ZKLFK LV H[SHFWHG WR EH SODF
LQ

9HQWXUD ;3UHVV 3URMHF® D

$ SURMHFW RQ $15 WKDW ZLOO UHSODFH DQG XSJUDGH
IDFLOLWLHY LPSURYLQJ EDVH VA\VWHP UHOLDELOLW\ ZK
WR EH SODFHG LQ VHUYLFH LQ

OH[LFR SLSHOLQHYV

6RXWKHDVW *DWHZD\ NP
PLOHV

2ITVKRUH SLSHOLQH WKDW ZLOO FRQQHFW WR WKH 7XOI
WUDQVSRUW JDV WR GHOLYHU\ SRLQWYV LQ &RDW]DFRDC
DQG 3DUD°VR 7DEDVFR LQ OH[LFRxV VRXWKHDVW UHJLF
H[SHFWHG WR EH SODFHG LQ VHUYLFH RQ 0D\

9LOOD GH 5H\HV O 6RXWK VHNFPWLRQ
PLOHV

7KLY SLSHOLQH VHFWLRQ ZLOO FRQQHFW WR WKH RSHU
DQG ODWHUDO VHFWLRQV RI WKH 9LOOD GH 5H\HV SLSH
7XOD SLSHOLQH

SHUPLWWLQJ DQG SUH FRQVWUXFWLRQ SKDVH

&DQDGLDQ SLSHOLQHV

1*7/ 6\VWHP O 0<*3 QD

$ SODQ RI PXOWLSOH GLVWLQFW SURMHFWYV IRU H[SDQV
WKH 1*7/ 6\WVWHP ZLWK WDUJHWHG LQ VHUYLFH GDWHYV I
DQG

8 6 bSLSHOLQHYV

%LVRQ ;3UHVV 3URMHFW Q D

$ SURMHFW ZLWK 1RUWKHUQ %RUGHU D 9DEHBXHQW R?
VXEVLGLDU\ DQG %LVRQ D ZKROO\ RZQHG VXEVLGLDU\
UHSODFH DQG XSJUDGH FHUWDLQ IDFLOLWLHYV ZKLOH LF
UHOLDELOLW\ ZKLFK LV H[SHFWHG WR EH SODFHG LQ V

+HDUWODQG 3URMHFW QD

$Q H[SDQVLRQ SURMHFW RQ $15 WKDW ZLOO LQFUHDVH
LPSURYH VIVWHP UHOLDELOLW\ ZLWK XSJUDGHV WR FRF
IDFLOLWLHYV H[SHFWHG WR EH SODFHG LQ VHUYLFH LQ

*LOOLV $FFHVV O ([WHQVLRRP

$Q H[WHQVLRQ RI *LOOLV $FFHVV WR IXUWKHU FRQQHFYV
+D\QHVYLOOH EDVLQ DW *LOOLV ZLWK DQWLFLSDWHG L(
VWDUWLQJ LQ ODWH

$ SLSHOLQH HI[WHQVLRQ SURMHFW RQ &ROXPELD *XOI G
VHUYH H[LVWLQJ SRZHU SODQWV 7KH SURMHFW LV H[St
SODFHG LQ VHUYLFH LQ

PLOHV
3XODVNL 3URMHFW NP

PLOHV
OD\WYLOOH 3URMHFW NP

PLOHV

$ SLSHOLQH HIWHQVLRQ SURMHFW RQ &ROXPELD *XOI G
VHUYH H[LVWLQJ SRZHU SODQWY 7KH SURMHFW LV H[St
SODFHG LQ VHUYLFH LQ

6RXWKHDVW 9LUJLQLD (QHUWFAWRUDSK /1* VWRUDJH IDFLOLW\ ORFDWHG RQ RXU &ROXPELD

SURMHFW

LQ VRXWKHDVW 9LUJLQLD GHVLIQHG WR VHUYH DQ H[LV
JURZLQJ PDUNHW 7KH SURMHFW LV H[SHFWHG WR EH S
VHUYLFH LQ

oo ¢ | OBPROZ380800"6 £»8.y08»UQTZ0£L 20721 8»8



SHUPLWWLQJ DQG SUH FF

FRQWLQXHG /HQJIWK '"HVFULSWLRQ 2ZQHUVKLS
OH[LFR SLSHOLQHV
7X0D NP

7& (QHUJ\ DQG WKH &)( DUH DVVHVVLQJ RSWLRQV WR
PLOHV  UHPDLQLQJ VHFWLRQV RI WKH SLSHOLQH ZKLFK DUH
)
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*HQHUDWLQJ
d FDSDFLW\ 0:7\SH RI IXHOFULSWLRQ 2ZQHUVKLS

3RZHU DVVHWYV

%UXFH 3RZHU QXFOHDWKW RSHUDWLQJ UHDFWRUV LQ 7LYHUWRQ 2QWDULR
OHDVHV WKH QXFOHDU IDFLOLWLHV IURP 23*
%-FDQFRXU QDWXUD®RIBQYHUDWLRQ SODQW LQ 7URLV 5LYL«UHV 4X-EHF 3
KDV EHHQ VXVSHQGHG VLQFH DOWKRXJK ZH FRQWL:
UHFHLYH 33% FDSDFLW\ SD\PHQWYV ZKLOH JHQHUDWLRQ
ODFND\ 5LYHU QDWXUD®RIBQHUDWLRQ SODQW LQ )RUW OFOXUUD\ $OEHUWD
)OXYDQQD ZLQGLQG IDUP ORFDWHG QHDU 6FXUU\ &RXQW\ 7H[DV
%OXH &ORXG ZLQGLQG IDUP ORFDWHG QHDU %DLOH\ &RXQW\ 7H[DV
%HDU &UHHN QDWXUD®RIBQYHUDWLRQ SODQW LQ *UDQGH 3UDLULH $OEHUWEL
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*UDQGYLHZ QDWXUD®RIBQHUDWLRQ SODQW LQ 6DLQW -RKQ 1HZd%UXQVZL
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5HGZDWHU QDWXUD®RIBQYHUDWLRQ SODQW LQ 5HGZDWHU $OEHUWD

&DQDGLDQ QRQ UHIJXODWHG QDWXUDO JDV VWRUDJH

&URVVILHOG d%FI d 8QGHUJURXQG IDFLOLW\ FRQQHFWHG WR WKH 1*7/ 6\VV
&URVVILHOG $OEHUWD

(GVRQ d%FI d 8QGHUJURXQG IDFLOLW\ FRQQHFWHG WR WKH 1*7/ 6\VV
(GVRQ $OEHUWD

8QGHU FRQVWUXFWLRQ

2ZWKHU HQHUJ\ VROXWLRQV

INQFKEXUJ 51* 51* SURGXFWLRQ IDFLOLW\ LQ /\QFKEXUJ 7HQQHVVHH
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&DQDGLDQ GROODU GHQRPLQDWHG
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JRUHLJQ H[FKDQJH LPSDFW
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2WKHU LQWHUHVW DQG DPRUWL]DWLRQ H[SHQVH

&DSLWDOL]HG LQWHUHVW

,QWHUHVW H[SHQVH DOORFDWHG WR GLVFRQWLQXHG RSHUDWLRQV

,QWHUHVW H[SHQVH LQFOXGHG LQ FRPSDUDEOH HDUQLQJV
6SHFLILF LWHPV
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1HW FDVK SURYLGHG E\ RSHUDWLRQV
,QFUHDVH GHFUHDVH LQ RSHUDWLQJ ZRUNLQJ FDSLWDO

)XQGYV JHQHUDWHG IURP RSHUDWLRQV

6SHFLILF LWHPV
/LTXLGV 3LSHOLQHV EXVLQHVY VHSDUDWLRQ FRVWY QHW RI FXUUHQW LQFRPH WDp

&XUUHQW LQFRPH WD[ UHFRYHU\ H[SHQVH RQ VDOH RI 31*76 DQG QR@®FRUH DVVH®V

7KLUG SDUW\ VHWWOHPHQW QHW RI FXUUHQW LQFRPH WD] o) fe)
JRFXV 3URMHFW FRVWY QHW RI FXUUHQW LQFRPH WD][ o)
1*7/ 6\VWHP RZQHUVKLS WUDQVIHU FRVWYV fe) fe)
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&XUUHQW LQFRPH WD[ UHFRYHU\ H[SHQVH RQ .H\WWRQH UHJXODWRU\ GHFLVLRQV

&XUUHQW LQFRPH WD[ H[SHQVH RQ GLVSRVLWLRQ RI HTXL®W\ LQWHUHVW o)
OLOHSRVW LQVXUDQFH H[SHQVH E o)
6HWWOHPHQW RI OH[LFR SULRU \HDUV LQFRPH WD[ DVVHVE&PHQWYV o)

.H\WWRQH ;/ SUHVHUYDWLRQ DQG RWKHU QHW RI FXUUHQW LQFRPH WD]

&RPSDUDEOH IXQGYVY JHQHUDWHG IURP RSHUDWLRQV

00+1y£88 +UO0@»0y»03 ZOE£ £»8.U0@»0Oy8E UégiZa»U08
186158680006 0»08 OUOG,6 U2 @»8y»£8 Z»é81»0808 §210»03%0 »0 7,9 «U0&ZIi§E U Z 2yil 8§21 U2 @»8y»£8 Z»é8§
UégiZg»U08 58+9»00 201 ZEE»e»U0ZT »0201028»00
1 y1i8§0p »0+U08 0Z § 658008 1812Z08£ gU Zé¢é1 »03% Z0 2é¢éiU0 »0Z208 ,° €81€88080aZ O1ZDI8 0D @i G132 86 D» B O»&
UlyOe»Z (286 ZO£ UlyOce»Z (yiz i,»d »d U22888 ¢ Z «U1i886U0E»DO3 £8281i8£ gZ 18U 81 183yle»03 »0 OU C
G8§g +728, éiU »£8f£ ¢ Ué81Ze»U03
G8§g +28, 61U »£8f oe» a8 B0 »1PMWB-U0EZi8£1gBi1»0OZi»T £y8 U ,»3 81 2yO£5 380
2j00 Ueégiza»U0®
G8&g 728, éiU »£8f »VaGZRI OO0 » MM O U0EZi18£10,Bi»OZi»T £y8 oU 9,8 2O0UyOwe 20E
UIE»D3 «Z2é»p721 » 203808 ZO0£ ,»3 81 2y0O£5 38§081Z208£ 2100 UégiZe»UDs
®l8 2y0£0 3808i1Z08£ 2100 Ué8iZg»U0d
1§ 2y0£6 38081Z08£ 2100 UégiZzeg»U08 7z OUOH( z O§708yi§ ,81é686 yo 26080608 o
YE»D3 3.8 o»0»03 §228¢9g8 U2 UIE»D3 «Z2¢é»p21 20388 728 811 26 0,8 +28, »0éZ«¢

Ne¢ N

O0é7i1Zceis 2y0£5 38081Z08L£LEBUOZBBEB L AcOB AN O 00 Zi18£1gBI»OZi»1 £y§ gU 10U §i
0¢éZiZels §8210»0328 ¢éZig»Zil U228 ¢ »0+18Z208£ £»dpi»eys»U006 21U0 Uyi §éy»po
7eis 2y0£3 280817 08E£»DUIB ABEENS > O DI VO UOEZ18£10BI1»0Zi»1 £y8 gU ,»2 §i

i
ZiZels§ 0i »O«18§7208Ff £»30i»eye»U035 2100 Uyi §éy»g »0 §6008085 ,»3 81 »0p
§

Z1» 8£ 3Z»08 UO £8i» Zg» §0 yo8E£ oU O0z0Zz38 Uyi 2Ui8§»30 § -, 2038 § éUdyigd éZ

i 081F707280800"0 £»0.y00»UQWOLEZEA 5»



Zé’ 6yO08E »0O7 61U »£8FL @ »0O 88g»03 Zeg» »g»80
\HDU HQGHG 'HFHPEHU

PLOOLRQV RI

&DSLWDO VSHQGLQJ

&DSLWDO H[SHQGLWXUHV

&DSLWDO SURMHFWY LQ GHYHORSPHQW
&RQWULEXWLRQV WR HTXLW\ LQYHVWPHQWYV
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2WKHU GLVWULEXWLRQV IURP HTXLW\ LQYHVWPHQWYV

'"HIHUUHG DPRXQWY DQG RWKHU
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$FTXLVLWLRQV QHW RI FDVK DFTXLUHG 0
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PLOOLRQV RI

1RWHV SD\DEOH LVVXHG UHSDLG QHW
/IRQJ WHUP GHEW LVVXHG QHW RI LVVXH FRVWYV
/IRQJ WHUP GHEW UHSDLG

"LVSRVLWLRQ RI HTXLW\ LQWHUHVW QHW Rl WUDQVDFWLRQ FRVWYV 0
-XQLRU VXERUGLQDWHG QRWHV LVVXHG QHW RI LVVXH FRVWYV o}
&DVK WUDQVIHUUHG WR 6RXWK %RZ QHW RI GHEW VHWWOHPHQW 0 0
'"LYLGHQGV DQG GLVWULEXWLRQV SDLG
&RQWULEXWLRQV IURP QRQ FRQWUROOLQJ LQWHUHVWYV 0 0
&RPPRQ VKDUHV LVVXHG QHW RI LVVXH FRVWYV
3UHIHUUHG VKDUHV UHGHHPHG E 0

o}

*DLQV ORVVHV RQ VHWWOHPHQW RI ILQDQFLDO LQVWUXPHQWYV

1HW FDVK XVHG LQ SURYLGHG E\ ILQDQFLQJ DFWLYLWLHYV
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PLOOLRQV RI &DQDGLDQ XQOHVV RWKHUZLVH QRWHG
&RPSDOQ\ ,VVXH GDWH 7\SH ODWXULW\ GDVSRRXQWQWHUHVYW UDWH
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PLOOLRQV RI &DQDGLDQ XQOHVV RWKHUZLVH QRWHG
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PLOOLRQV RI H[FHSW SHU VKDUH DPRXQWYV

6HJPHQWHG HDUQLQJV ORVVHV IURP GLVFRQWLQXHG RSHUDWLRQV
,QWHUHVW H[SHQVH E
,QWHUHVW LQFRPH DQG RWKHU

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH UHFRYHU\

1HW LQFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

1HW LQFRPH ORVV SHU FRPPRQ VKDUH IURP GLVFRQWLQXHG RSHUDWLRQV EDVLF
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PLOOLRQV RI H[FHSW SHU VKDUH DPRXQWYV

1HW LQFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

6SHFLILF LWHPV SUH WDJ[

/ILTXLGV 3LSHOLQHV EXVLQHVYV VHSDUDWLRQ FRVWYV

OLOHSRVW LQFUHPHQWDO FRVWYV 0
.H\WWRQH UHIJXODWRU\ GHFLVLRQV

.H\WWRQH ;/ SUHVHUYDWLRQ DQG RWKHU E

.H\WVWRQH ;/ DVVHW LPSDLUPHQW FKDUJH DQG RWKHU

5LVN PDQDJHPHQW DFWLYLWLHV E

7D[HV RQ VSHFLILF LWHPYV

&RPSDUDEOH HDUQLQJV IURP GLVFRQWLQXHG RSHUDWLRQV E

1HW LQFRPH ORVV SHU FRPPRQ VKDUH IURP GLVFRQWLQXHG RSHUDWLRQV
6SHFLILF LWHPV QHW RI WDJ

&RPSDUDEOH HDUQLQJV SHU FRPPRQ VKDUH IURP GLVFRQWLQXHG RSHUBWLRQV
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&RPSDUDEOH (%,7'$ IURP GLVFRQWLQXHG RSHUDWLRQV E
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*HQHUDO WHUPYV
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PHDVXUH

$FFRXQWLQJ WHUPYV

%LOOLRQ FXELFdIHHW $)8'& $OORZDQFH IRU IXQGV XVHG GXUL
%LOOLRQ FXELFdIHHW SHU GD\ FRQVWUXFWLRQ

*L JDZDWW KRXUV 8 6 *$3%$3 8 6 JHQHUDOO\ DFFHSWHG DFFRX
.LORPHWUHYV SULQFLSOHV

5DWH UHIJXODWHG DFFRXQWLQJ
OLOOLRQ FXELFdIHHW SHU G8?$ Q\ Q
OHJDZDWW V 52¢( S5HWXUQ RQ FRPPRQ HTXLW

OHIJDZDWW KRXUV
7THUDMRXOH SHU GD\

*$$3

*RYHUQPHQW DQG UHIJXODWRU\ ERGLHVY WHUPV
$(5 $OEHUWD (QHUJ\ 5HIXODWRU

DQG WHUPV UHODWHG WR RXUYSRsHuDwWLRQv &PQDGD (QHUJ\ 5HIXODWRU
&KLHI ((HEXWLYH 211LFHU &) &RPLVLTQ )HGHUDO GH (OHFWULFIL

OH[LFR
&KLHI )LQDQFLDO 2IILFHU 5 &RPLVLTQ 5HIJXODGRUD GH (QHUJ®

FRIJIHQHUDWLRQ IDFRICOUWMIHHW WKDW SURGXFH ERWK HOHFWULFKIQMWUJ\ 5HIXODWRU\ &RPPLVVLRQ

DQG XVHIXO KHDW DW WKH V F(’&I-& WLPH
'53 'LYLGHQG 5HLQYHVWPHQW DQG 6KDUH

3XUFKDVH 30DQ
(PSUHVV

(5&

(QYLURQPHQW DQG &OLPDWH &KD
&DQDGD

JHGHUDO (QHUJ\ 5HIXODWRU\ &RP

$ PDMRU GHOLYHU\ UHFHLSW SRLQW IRU QDWXU® O
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IRUFH PDMHXUH
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LQYHVWPHQW EDVYHFOXGHYVY UDWH EDVH DV ZI-&(?](_)(gDV DVVHWYV
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76%
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JDV QHDU WKH $OEHUWD 6DVItlé)2WFKHZDQ
ERUGHU '

(QYLURQPHQWDO VRFLDO DQfgRYHUQDQFH
)LQDO LQYHVWPHQW GHFLVLRQ

8QIRUHVHHDEOH FLUFXPVWDQFHY WKDW
SUHYHQW D SDUW\ WR D FRQYUDFW IURP
IXOILOOLQJ LW 0

*UHHQKRXVH JDV 23*
+LJK FRQVHTXHQFH DUHDV 3+06$

+HDOWK VDIHW\ VXVWDLQDELOLW\ DQG
HQYLURQPHQW &

,QGHSHQGHQW (OHFWULFLW\ B\VW
2QWDULR

,OQWHUQDWLRQDO )LQDQFLDO 5HSH
6WDQGDUGY 6 &OLPDWH UHODWH

1HZ <RUN 6WRFN ([FKDQJH
2XWSXW %DVHG 3ULFLQJ 6\VWHP
2QWDULR 3RZHU *HQHUDWLRQ

3LSHOLQH DQG +D]DUGRXV ODWHU
$GPLQLVWUDWLRQ

8 6 d6HFXULWLHY DQG ([FKDQJH
&RPPLVVLRQ

6HFUHWDU®°D GH (QHUJ°D RU OH[LF
OLQLVWU\ RI (QHUJ\

7DVN J)RUFH RQ &OLPDWH 5HODWH
'LVFORVXUHYV

7DVN J)RUFH RQ 1DWXUH UHODWHG
'LVFORVXUHV

7TRURQWR 6WRFN ([FKDQJH

XQGHU FRQVWUXFWLRQ
/RFDO GLVWULEXWLRQ FRPsggy
/JLTXHILHG QDWXUDO JDV

2SHUDWLQJ PDLQWHQDQFH BQG
DGPLQLVWUDWLRQ

3RZHU SXUFKDVH DUUDQJHPH@W

$YHUDJH DVVHWYV LQ VHUYLFH ZRUNLQJ
FDSLWDO DQG GHIHUUHG DPRXQWYV XVHG LQ
VHWWLQJ RI UHIJXODWHG UDWHYV

5HQHZDEOH QDWXUDO JDV
7TUDQVSRUWDWLRQ 6HUYLFH $JUHHPHQW

7& (QHUJ\ V 2SHUDWLRQDO ODQDJHPHQW
6\WVWHP

"HVWHUQ &DQDGLDQ 6HGLPHQWDU\ EDVLQ
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