
ABC

���0DUFK����� ��

5HG�$OHUW

5RDG�.LQJ�,QIUDVWUXFWXUH
)<���UHVXOWV�UHYLHZ

<HDU
WR

5HYHQXH (%,7'$ 5HSRUWHG
QHW�SURILW

(36 +6%&
�QHW�SURILW

+6%&
(36

+6%&
(36�JZWK

3(
�+6%&�

<LHOG (9�
(%,7'$

(9�,& 52,& 5(3

�+.'P� �+.'P� �+.'P� �+.'� �+.'P� �+.'� ��� �[� ��� �[� �[� ��� �[�

�������D ��� ��� ��� ���� ��� ���� ���� ��� ��� ��� ��� ��� ���
�������I ��� ��� ��� ���� ��� ���� ���� ��� ��� ��� ��� ��� ���
�������I ��� ��� ��� ���� ��� ���� ���� ��� ��� ��� ��� ��� ���
�������I ��� ��� ��� ���� ��� ���� ��� ��� ��� ��� ��� ��� ���

4�)<���HDUQLQJV�XS���������EHORZ�RXU�IRUHFDVW�DQG�FRQVHQVXV

4�(QG�RI�SUHIHUUHG�GLYLGHQG�SD\PHQWV�DQG�%DRGLQ�SURMHFW�DUH�PDMRU
HDUQLQJV�JURZWK�FDWDO\VWV��KLJK�\LHOG�ZLOO�DOVR�EH�PDLQWDLQHG

4�)<�����I� HDUQLQJV� UDLVHG� E\� ��� DQG� WDUJHW� SULFH� E\� ��� WR
+.������²�UHPDLQV�DQ�$GG

5RDG�.LQJ�,QIUDVWUXFWXUH��5.,��UHSRUWHG�QHW�SURILW�RI�+.����P�IRU�)<����XS������QXPEHU�LV
DIWHU� D� +.���P� SUHIHUHQWLDO� GLYLGHQG��� 7ROO� UHYHQXH� URVH� ��� WR� +.����P�� DJDLQVW� ���
JURZWK�LQ�WUDIILF��7KH�QHW�SURILW�ZDV����EHORZ�RXU�IRUHFDVW�DQG�WKH�FRQVHQVXV�HVWLPDWH��7KH
PDLQ�YDULDQFH�FDPH�IURP�WKH�UHFRJQLWLRQ�RI�D�+.���P�RQH�RII�EDG�GHEW�DOORZDQFH� IRU� WKH
PLQLPXP�LQFRPH�XQGHUWDNLQJ��0,8��IRU�WKH�/XRFKRQJ�5RDG�

/RZHU�SUHIHUUHG�GLYLGHQGV�VWDUWLQJ�����
8QGHU�WKH�WHUPV�RI�WKH�LVVXH��DOO�RI�WKH������SUHIHUUHG�VKDUHV�ZLOO�EH�FRQYHUWHG�LQWR�FRPPRQ
VKDUHV�E\�������WKH�ILIWK�\HDU�DIWHU�LVVXH�LQ��������5.,�VDLG�WKH�SUHIHUUHG�GLYLGHQG�SD\PHQW
ZRXOG� IDOO� E\� ���� WKLV� \HDU�� WKH� ODVW� \HDU� RI� SD\PHQW�� 7KHUHIRUH�� ZH� KDYH� XSJUDGHG� RXU
HDUQLQJV�IRUHFDVWV�E\����SD�WR�+.����P�IRU������DQG�WR�+.����P�IRU������

%DRGLQ�7LDQMLQ�([SUHVVZD\�DFTXLVLWLRQ
7KH� FRPSDQ\� UHYHDOHG� WKDW� LW� ZRXOG� VLJQ� D� SUHOLPLQDU\� DJUHHPHQW� WR� DFTXLUH� ���� RI� WKH
���NP�%DRGLQ�7LDQMLQ� ([SUHVVZD\� LQ� +HEHL� SURYLQFH� LQ� WKH� QHDU� IXWXUH�� 7KH� RIILFLDO
DJUHHPHQW�LV�H[SHFWHG�WR�EH�VLJQHG�LQ��+����7KH�LQYHVWPHQW�FRVW�LV� OLNHO\�WR�EH�EHORZ�WKH
RULJLQDO�HVWLPDWH�RI�50%�EQ�

$FFRUGLQJ�WR�PDQDJHPHQW��DYHUDJH�GDLO\�WUDIILF�RQ�WKH�URDG�LV�OLNHO\�VHH�GRXEOH�GLJLW�JURZWK
RYHU� WKH� WZR�\HDUV� IROORZLQJ� WKH�DFTXLVLWLRQ��$V�5.,� LV� OLNHO\� WR�HQMR\�SUHIHUHQWLDO� UHYHQXH
VKDULQJ� LQ� WKH� ILUVW� IHZ� \HDUV�� ZH� EHOLHYH� DQQRXQFHPHQW� RI� WKH� GHDO� ZLOO� SURPSW� XSZDUG
UHYLVLRQV�LQ�HDUQLQJV�IRUHFDVWV�IRU�)<���DQG�)<���

5.,�ZLOO�SD\�IRU�WKH�VWDNH�WKURXJK�D�PL[WXUH�RI�GHEW��+.����P��DQG�FDVK��*LYHQ�LWV�FDVK�ULFK

���0DUFK�����

6WRFN�UHO�WR�PDUNHW &KDQJHG�IURP

$GG 1�$

6HFWRU�UHO�WR�PDUNHW

1HXWUDO

5HODWLYH�SULFH
52$'�.,1*�,1)5$6758&785( �������

���� ���� ���� ���� ����
�

�

�

�

�

�

�

��

��

��

��

���

���

���

35,&(
5(/$7,9(�72�+$1*�6(1*���35,&(�,1'(;�5�+�6&$/(�

6RXUFH��'$7$675($0

6RXUFH��7KRPVRQ�)LQDQFLDO�'DWDVWUHDP

5HG�$OHUW�&RPSDQ\

&RXQWU\ +RQJ�.RQJ�6$5

6HFWRU 7UDQVSRUW

%ORRPEHUJ �����+.

5HXWHUV �����+.

0NW�FDS �+.'P� �����

0NW�FDS �86'P� ���

)UHH�IORDW���� �����

'DLO\�W�RYHU����0�DY� �86'P� ����

3ULFH

�0 �0 ��0

$EVROXWH ���� ���� ����

$EVROXWH���� ����� ���� �����

5HODWLYH���� ����� ����� �����

5HODWLYH�WR +DQJ�6HQJ�,QGH[

,QGH[�OHYHO ��������

&XUUHQW �+.'� 7DUJHW �+.'�

���� ����

'LVFODLPHU�	�GLVFORVXUHV
7KLV� UHSRUW� PXVW� EH� UHDG� ZLWK� WKH� GLVFODLPHU� 	
GLVFORVXUHV�RQ�S��WKDW�IRUP�SDUW�RI�LW�

,VVXHG�E\�+6%&�6HFXULWLHV��$VLD��/LPLWHG�

5HVHDUFK�WHDP

$QDO\VW
6\OYLD�.ZRQJ +. ���������������

V\OYLDNZRQJ#KVEF�FRP�KN



5RDG�.LQJ�,QIUDVWUXFWXUH ABC

� ����0DUFK�����

EDODQFH� VKHHW�� ZH� HVWLPDWH� WKDW� HYHQ� DIWHU� SD\LQJ� IRU� WKH� VWDNH� JHDULQJ� ZRXOG� UHPDLQ� D
KHDOWK\�����

$WWUDFWLYH�YDOXDWLRQ��KLJK�\LHOG
5.,�LV�WUDGLQJ�DW�MXVW��[�)<��I�HDUQLQJV�DQG�D�ZKRSSLQJ�����GLVFRXQW�WR�RXU�HVWLPDWHG�1$9
RI�+.�������,Q�DGGLWLRQ�WR�WKHVH�ORZ�OHYHOV��WKH�\LHOG�VKRXOG�UHPDLQ�DQ�DWWUDFWLYH����RU�VR�DV
PDQDJHPHQW� LQGLFDWHG� WKDW� WKH� GLYLGHQG� SD\RXW� ZRXOG� EH� DW� OHDVW� KHOG� DW� FXUUHQW� OHYHOV�
5.,¶V�\LHOG�RI����LV�WKH�KLJKHVW�DPRQJ�WKH�+RQJ�.RQJ�OLVWHG�LQIUDVWUXFWXUH�FRPSDQLHV�

:H�EHOLHYH� WKH�DFTXLVLWLRQ�RI�D�����VWDNH� LQ� WKH�%DRGLQ�7LDQMLQ�([SUHVVZD\�ZLOO� DFW�DV�D
FDWDO\VW� IRU�HDUQLQJV�XSJUDGHV�DV�ZKHQ� LW� LV�FRPSOHWHG��JLYHQ� WKH� WUDIILF�JURZWK�SURVSHFWV
DQG�WKH�SURILW�VKDULQJ�WHUPV��7R�UHIOHFW�5.,¶V�VPDOO�OLTXLGLW\��ZH�RXU�WDUJHW�SULFH�DW�+.�����
�XS�IURP�+.��������EDVHG�RQ�D�3(�RI��[�)<��I�DQG�D�����GLVFRXQW�WR�1$9��:H�PDLQWDLQ
DQ�$GG�

3HHU�JURXS�FRPSDULVRQ

(QWHUSULVH�PHDVXUHV (TXLW\�PHDVXUHV
(9�

6DOHV
(9�

(%,7'$
(9�

(%,7
(9�
,&

+6%&
5(3 3( 3(*

3ULFH
WR�%RRN 3&(

5RDG�.LQJ�,QIUDVWUXFWXUH �������D ��� ��� ��� ��� ��� ��� ���� ��� ���
�����+. $GG �������I ��� ��� ��� ��� ��� ��� ��� ��� ���

�������I ��� ��� ��� ��� ��� ��� ��� ��� ���
�������I ��� ��� ��� ��� ��� ��� ��� ��� ���

$QKXL�([SUHVVZD\ �������D ��� ��� ��� ��� ��� ��� ��� ��� ���
�����+. 5HGXFH �������I ��� ��� ��� ��� ��� ��� ��� ��� ���

�������I ��� ��� ��� ��� ��� ��� ��� ��� ���
�������I ��� ��� ��� ��� ��� ��� ��� ��� ���

-LDQJVX�([SUHVVZD\ �������D ��� ��� ���� ��� ��� ���� ��� ��� ���
�����+. $GG �������I ��� ��� ���� ��� ��� ���� ��� ��� ����

�������I ��� ��� ��� ��� ��� ���� ��� ��� ���
�������I ��� ��� ��� ��� ��� ���� ��� ��� ���

6KHQ]KHQ�([SUHVVZD\ �������D ��� ��� ���� ��� ��� ��� ��� ��� ���
�����+. $GG �������I ��� ��� ���� ��� ��� ��� ���� ���

�������I ���� ���� ���� ��� ��� ��� ��� ��� ����
�������I ���� ���� ���� ��� ��� ���� ���� ��� ����

=KHMLDQJ�([SUHVVZD\ �������D ��� ��� ���� ��� ��� ���� ��� ��� ���
�����+. 5HGXFH �������I ��� ���� ���� ��� ��� ���� ��� ��� ����

�������I ��� ���� ���� ��� ��� ���� ��� ��� ����
�������I ��� ��� ���� ��� ��� ���� ��� ��� ����



5RDG�.LQJ�,QIUDVWUXFWXUH ABC

���0DUFK����� ��

<HDU�WR �������D �������I �������I �������I <HDU�WR �������D �������I �������I �������I

3HU�VKDUH�GDWD �+.'� 5DWLRV����
5HSRUWHG�(36 ���� ���� ���� ���� 5HYHQXH�,&��[� ��� ��� ��� ���
+6%&�(36 ���� ���� ���� ���� 123/$7�PDUJLQ ���� ���� ���� ����
&(36 ���� ���� ���� ���� 52,& ��� ��� ��� ���
'36 ���� ���� ���� ���� 52( ��� ��� ��� ���
1$9 ���� ���� ���� ���� 52$ ��� ��� ��� ���
3	/�VXPPDU\ �+.'P� 52&( ��� ��� ��� ���
5HYHQXH ��� ��� ��� ��� 52,&�&RVW�RI�FDSLWDO ��� ��� ��� ���
(%,7'$ ��� ��� ��� ��� &RVW�RI�FDSLWDO ��� ��� ��� ���
(%,7 ��� ��� ��� ��� (%,7'$�PDUJLQ ���� ���� ���� ����
1HW�LQWHUHVW ��� ��� ��� ��� (%,7�PDUJLQ ���� ���� ���� ����
3%7 ��� ��� ��� ��� 3$7�PDUJLQ ���� ���� ���� ����
+6%&�3%7 ��� ��� ��� ��� +6%&�QHW�SURILW�PDUJLQ ���� ���� ���� ����
7D[DWLRQ ��� ��� ��� ��� 1HW�GHEW�HTXLW\ ��� ���� ���� ���
5HSRUWHG�QHW�SURILW ��� ��� ��� ��� 1HW�GHEW�(%,7'$ ���� ����� ����� ����
+6%&�1HW�SURILW ��� ��� ��� ��� *URZWK����
123/$7 ��� ��� ��� ��� 5HYHQXH ��� ��� ��� ����
&DVK�IORZ�VXPPDU\ �+.'P� (%,7'$ ����� ���� ��� ���
2S�IUHH�FDVK�IORZ ��� ��� ��� ��� (%,7 ����� ���� ��� ���
+6%&�FDVK�IORZ ��� ��� ��� ��� 3%7 ���� ��� ���� ���
&DSLWDO�H[SHQGLWXUH ���� ��� ��� ��� +6%&�1HW�SURILW ��� ��� ���� ���
&DVK�HDUQLQJV ��� ��� ��� ��� +6%&�123/$7 ��� ���� ��� ���
&KDQJH�LQ�QHW�GHEW ��� ���� ��� ��� +6%&�(36 ���� ���� ���� ���
%DODQFH�VKHHW�VXPPDU\ �+.'P� 9DOXDWLRQ��[�
,QWDQJLEOH�IL[HG�DVVHWV � � � � 3( ��� ��� ��� ���
7DQJLEOH�IL[HG�DVVHWV ��� ��� ��� ��� 31$9 ��� ��� ��� ���
&DVK ����� ��� ��� ��� 3&( ��� ��� ��� ���
&XUUHQW�DVVHWV ����� ����� ����� ����� <LHOG���� ��� ��� ��� ���
2SHUDWLQJ�OLDELOLWLHV ��� ��� ��� ��� (9�5HYHQXH ��� ��� ��� ���
*URVV�GHEW ����� ����� ����� ����� (9�(%,7'$ ��� ��� ��� ���
1HW�FDVK��GHEW� ��� ���� ���� ���� (9�,& ��� ��� ��� ���
6KDUHKROGHUV�IXQGV ����� ����� ����� ����� 52,&�&RVW�RI�FDSLWDO ��� ��� ��� ���
,QYHVWHG�FDSLWDO��DYJ� ����� ����� ����� ����� +6%&�5(3 ��� ��� ��� ���

+6%&�6HFXULWLHV��$VLD��/LPLWHG�GRHV�QRW�KDYH�DQ�LQWHUHVW�LQ�WKH�FRPSDQLHV�EHLQJ�GLVFXVVHG�LQ�WKLV�UHSRUW�
5HFRPPHQGDWLRQ�VWUXFWXUH
6WRFN��YV�PDUNHW�
�2XWSHUIRUP�!���� %X\
�2XWSHUIRUP������ $GG
�0DUNHW�QHXWUDO� +ROG
�8QGHUSHUIRUP������ 5HGXFH
�8QGHUSHUIRUP�!���� 6HOO
2XU�UHFRPPHQGDWLRQV�DUH�EDVHG�RQ�VWRFN�SHUIRUPDQFH�UHODWLYH�WR�WKH�PDUNHW�RQ�D������PRQWKV�YLHZ��7KH�WDUJHW�SULFH�LV�WKH�OHYHO�WKH�VWRFN�VKRXOG�FXUUHQWO\�WUDGH�DW�LI
WKH�PDUNHW� DFFHSWHG� WKH� DQDO\VWV¶� YLHZ� RI� WKH� VWRFN� DQG�� WKHUHIRUH�� DEVWUDFWV� IURP� WKH� QHHG� WR� WDNH� D� YLHZ� RQ� WKH�PDUNHW� RU� VHFWRU�� ,Q� DGGLWLRQ�� D� VHFRQGDU\
UHFRPPHQGDWLRQ�LV�DSSOLHG�RI�VWRFN�UHODWLYH�WR�VHFWRU�ZKHUH�WKHUH�LV�D�PHDQLQJIXO�VHFWRU�

+6%&�6HFXULWLHV��$VLD�
/LPLWHG
/HYHO�������4XHHQ¶V�5RDG
&HQWUDO
+RQJ�.RQJ�6$5
7HOHSKRQH����������������
7HOH[��������&$3(/�+;
)D[����������������
:HEVLWH��ZZZ�HTXLWLHV�KVEF�FRP

7KLV�GRFXPHQW�KDV�EHHQ�LVVXHG�E\�+6%&�6HFXULWLHV��$VLD��/LPLWHG���+6%&���LQ�WKH�FRQGXFW�RI�LWV�+RQJ�.RQJ�UHJXODWHG�EXVLQHVV�IRU�WKH�LQIRUPDWLRQ�RI�LWV�LQVWLWXWLRQDO�DQG�SURIHVVLRQDO�FXVWRPHUV��LW�LV�QRW�LQWHQGHG�IRU�DQG�VKRXOG�QRW�EH
GLVWULEXWHG�WR�UHWDLO�FXVWRPHUV��$OO�HQTXLUHV�E\�UHFLSLHQWV�LQ�+RQJ�.RQJ�PXVW�EH�GLUHFWHG�WR�\RXU�+6%&�FRQWDFW�LQ�+RQJ�.RQJ��,I�LW�LV�UHFHLYHG�E\�D�FXVWRPHU�RI�DQ�DIILOLDWH�RI�+6%&��LWV�SURYLVLRQ�WR�WKH�UHFLSLHQW� LV�VXEMHFW�WR�WKH�WHUPV�RI
EXVLQHVV�LQ�SODFH�EHWZHHQ�WKH�UHFLSLHQW�DQG�VXFK�DIILOLDWH��7KLV�GRFXPHQW�LV�QRW�DQG�VKRXOG�QRW�EH�FRQVWUXHG�DV�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�SXUFKDVH�RU�VXEVFULEH�IRU�DQ\�LQYHVWPHQW��+6%&�KDV�EDVHG�WKLV�GRFXPHQW�RQ
LQIRUPDWLRQ�REWDLQHG�IURP�VRXUFHV�LW�EHOLHYHV�WR�EH�UHOLDEOH�EXW�ZKLFK�LW�KDV�QRW�LQGHSHQGHQWO\�YHULILHG��+6%&�PDNHV�QR�JXDUDQWHH��UHSUHVHQWDWLRQ�RU�ZDUUDQW\�DQG�DFFHSWV�QR�UHVSRQVLELOLW\�RU�OLDELOLW\�DV�WR�LWV�DFFXUDF\�RU�FRPSOHWHQHVV�
([SUHVVLRQV�RI�RSLQLRQ�DUH�WKRVH�RI�WKH�5HVHDUFK�'LYLVLRQ�RI�+6%&�RQO\�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH��+6%&�DQG�LWV�DIILOLDWHV�DQG�RU�WKHLU�RIILFHUV��GLUHFWRUV�DQG�HPSOR\HHV�PD\�KDYH�SRVLWLRQV�LQ�DQ\�VHFXULWLHV�PHQWLRQHG�LQ�WKLV
GRFXPHQW��RU�LQ�DQ\�UHODWHG�LQYHVWPHQW��DQG�PD\�IURP�WLPH�WR�WLPH�DGG�WR�RU�GLVSRVH�RI�DQ\�VXFK�VHFXULWLHV��RU�LQYHVWPHQW���+6%&�DQG�LWV�DIILOLDWHV�PD\�DFW�DV�PDUNHW�PDNHU�RU�KDYH�DVVXPHG�DQ�XQGHUZULWLQJ�FRPPLWPHQW�LQ�WKH�VHFXULWLHV�RI
FRPSDQLHV�GLVFXVVHG�LQ�WKLV�GRFXPHQW��RU�LQ�UHODWHG�LQYHVWPHQWV���PD\�VHOO�WKHP�WR�RU�EX\�WKHP�IURP�FXVWRPHUV�RQ�D�SULQFLSDO�EDVLV�DQG�PD\�DOVR�SHUIRUP�RU�VHHN�WR�SHUIRUP�LQYHVWPHQW�EDQNLQJ�RU�XQGHUZULWLQJ�VHUYLFHV�IRU�RU�UHODWLQJ�WR
WKRVH�FRPSDQLHV��,Q�WKH�8.�WKLV�UHSRUW�PD\�RQO\�EH�GLVWULEXWHG�WR�SHUVRQV�RI�D�NLQG�GHVFULEHG�LQ�$UWLFOH�������RI�WKH�)LQDQFLDO�6HUYLFHV�DQG�0DUNHWV�$FW�������)LQDQFLDO�3URPRWLRQ��2UGHU�������7KH�SURWHFWLRQV�DIIRUGHG�E\�WKH�8.�UHJXODWRU\
UHJLPH�DUH�DYDLODEOH�RQO\�WR�WKRVH�GHDOLQJ�ZLWK�D�UHSUHVHQWDWLYH�RI�+6%&�%DQN�SOF�LQ�WKH�8.��,W�PD\�EH�GLVWULEXWHG�LQ�WKH�8QLWHG�6WDWHV�VROHO\�WR��PDMRU�86�LQVWLWXWLRQDO�LQYHVWRUV���DV�GHILQHG�LQ�5XOH���D���RI�WKH�86�6HFXULWLHV�([FKDQJH�$FW�RI
�������VXFK�UHFLSLHQWV�VKRXOG�QRWH�WKDW�DQ\�WUDQVDFWLRQV�HIIHFWHG�RQ�WKHLU�EHKDOI�ZLOO�EH�XQGHUWDNHQ�WKURXJK�+6%&�6HFXULWLHV��86$��,QF��LQ�WKH�8QLWHG�6WDWHV��,Q�&DQDGD��WKLV�SXEOLFDWLRQ�KDV�EHHQ�GLVWULEXWHG�E\�+6%&�6HFXULWLHV��&DQDGD��,QF�
IRU�WKH�LQIRUPDWLRQ�RI�LWV�FXVWRPHUV�RQO\��+6%&�6HFXULWLHV��&DQDGD��,QF��PDNHV�QR�UHSUHVHQWDWLRQV�WKDW�WKLV�UHSRUW�LV�DSSURSULDWH�IRU�XVH�LQ�&DQDGD�RU�WKDW�WKH�SURGXFWV�RU�VHUYLFHV�PHQWLRQHG�LQ�WKLV�GRFXPHQW�DUH�DYDLODEOH�RU�DSSURSULDWH�LQ
DFFRUGDQFH�ZLWK�ORFDO�ODZ��LQFOXGLQJ�DSSOLFDEOH�VHFXULWLHV�ODZ���$OO�LQTXLULHV�E\�VXFK�UHFLSLHQWV�PXVW�EH�GLUHFWHG�WR�+6%&�6HFXULWLHV��&DQDGD��,QF��,Q�$XVWUDOLD��WKLV�SXEOLFDWLRQ�KDV�EHHQ�GLVWULEXWHG�E\�0HUULOO�/\QFK�+6%&�$XVWUDOLD�3W\��,Q
0DOD\VLD��WKLV�SXEOLFDWLRQ�KDV�EHHQ�GLVWULEXWHG�E\�+6%&�5HVHDUFK��0DOD\VLD��6GQ�%KG��,Q�-DSDQ��WKLV�SXEOLFDWLRQ�KDV�EHHQ�GLVWULEXWHG�E\�+6%&�6HFXULWLHV��-DSDQ��/LPLWHG��,W�PD\�QRW�EH�UHSURGXFHG�RU�IXUWKHU�GLVWULEXWHG�LQ�ZKROH�RU�LQ�SDUW�IRU
DQ\�SXUSRVH���0DUFK������


	Front Page [Page View]
	Road King Infrastructure


