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NORTHERN IRON LIMITED (ASX: “NFE”)
Quarterly Activities Report: Period ended 31 December 2012

Highlights

¢ Concentrate production of 529 kt for the quarter, up 24% on the same quarter last year and up
13% on the previous quarter.

e LY

* New quarterly and monthly production records set during the quarter, with nameplate milling
capacity achieved during a 72 hour period and 96% of nameplate milling rate sustained for a 7
day period.

* Improving fine crusher reliability is the current operational focus and is the key to sustaining
higher concentrate production rates, and achieving 2013 guidance of 2.6 million tonnes
production

¢ The full year 2012 annual production total of 1,980 kt represents a 36% increase over the 2011
result of 1,458 kt.

¢ Mine Production achieved a new record of 4.4 million tonnes mined, up 6% on the prior quarter
* Ore mined was 1.4 Mt, representing a 53% increase over the prior quarter.
* Ore grade mined was lower than expected due to the impact of the ongoing dewatering process
being undertaken in the Bjgrnevatn pit, which required the blending of some lower grade
Kjellmannsasen ore to maintain feed to the concentrator.

¢ Concentrate sales of 474 kt for the quarter, up 11% on the same quarter last year and down 2%
on the previous quarter.
e 7 vessels dispatched to Tata Steel with an average price of USD 89 / dry metric tonne FOB
Kirkenes obtained, a 3% increase to the price obtained during the prior quarter of USD 86 / dmt.
An additional 75kt cargo was ready at the end of the period but a shipping delay resulted in this
vessel departing in the first week of January.

¢ Unaudited EBITDA of USD 2 million for the quarter, a USD 3 million increase on the previous
quarter
* Revenues were slightly improved for the quarter due to the modest increase in market pricing,
whilst C1 unit cash operating costs were approximately USD 85 / dmt for the quarter, USD 2 /
dmt higher than the prior quarter due to lower than expected production, and higher
maintenance costs, resulting in an unaudited EBITDA of approximately USD 2 million, an
improvement of USD 3 million from the prior quarter.




d

E NORTHERN IRON

0

C

Quarterly Activities Report: period ended 31 December 2012

Treasury and Finance

Group cash balances at the end of the quarter were USD 33.1 million, which consisted of
unrestricted cash of USD 32.4 million and restricted supplier guarantees of USD 0.7 million. The
balance of trade receivables were approximately USD 36.6 million (September 2012: USD 37.4
million). Funds on deposit earned an average interest rate of 0.7% per annum.

At the end of the quarter, the Company held the following cash balances in a combination of AUD,
Euro, NOK, CHF and USD as presented in Table 1.

AUD EUR NOK CHF usb
Amount ("000) UsSS584 uss77 USS12,116 usse6 USS$20,333
% Total 1.8% 0.2% 36.6% 0.0% 61.4%
Rate: USD to 0.96 0.76 5.57 0.92 1.00
Table 1

During the quarter the Company raised approximately AUD 48.7 million through an institutional and
retail non-renounceable rights offer. Approximately 49% of eligible retail rights were taken up under
the offer, with the allotment of these shares concluded on the 6™ December.

Subsequent to the end of the quarter and within the terms of the loan facility agreement with DNB,
the Company’s working capital facility limit was reduced from USD 35.0 million to USD 25.0 million.

With improving iron ore prices since late December the Company has sought to mitigate downside
commodity price risk by entering into iron ore price swap transactions with DNB. At the date of this
report, the Company has secured agreements for Q1 2013 of 252 wet kt at an average price of
$140/wmt for 62 percent Fe and for Q2 2013, 180 wet kt at an average price of $135/wmt for 62
percent Fe. Settlement of the swap agreements are against the average TSI 62 percent Fe price for
the quarter and occur at the start of the quarter following the contract period. The Company will
continue to monitor market conditions and if appropriate take steps to further mitigate price risk
volatility for the remainder of the year.

Sales and Marketing

Concentrate sales of 474,000 dry metric tonnes (dmt) in seven vessels were achieved during the
guarter, representing a 5% decrease over the preceding quarter. All cargoes for the quarter were
sold to TATA Steel. Sales increased by 11% on the same quarter last year with the increase
attributable to the continued improvement in production performance compared to prior periods.
An additional 75 kt cargo was ready at the end of the period but a shipping delay resulted in this
vessel departing in the first week of January.
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During the period the average price obtained for concentrate sales was USD 89 / dmt FOB Kirkenes,
a modest 3% improvement compared to the average price of USD 86 / dmt achieved in the previous
guarter, with the increase driven by a general improvement in market conditions.

In 2010 the Company recognised a provision for the settlement agreed with TATA, due to non-
delivery of product meeting contract quality specifications. The provision reflected the agreed
liability of US$15 million, with repayments based upon tonnes shipped under the contract. With the
tonnages shipped during the December 2012 quarter, the final settlement of the provision will occur
upon final invoicing for the December quarter shipments during Q1 2013.

A record 4,427,000 tonnes of material was mined during the period, including 1,383,000 tonnes of
ore and 3,044,000 tonnes of waste. Compared to the previous quarter this represents a 6% increase
of total tonnes mined. Table 2 contains a summary of mining activity for the quarter compared to
the previous two quarters.

Jun Qtr Sep Qtr Dec Qtr Qtr Variance | Qtr Variance (%
(from Sep Q) from Sep Q)
Ore Tonnes (kt) 899 901 1,383 +482 +53%
Waste Tonnes (kt) 3,043 3,289 3,044 -245 -7%
Total Tonnes (kt) 3,942 4,190 4,427 +237 +6%
Table 2

Ore grade mined was lower than expected due to the impact of the ongoing dewatering process
being undertaken in the Bjgrnevatn pit, which required the blending of some lower grade
Kjellmannsasen ore to maintain feed to the concentrator. In turn this resulted in lower than
expected concentrate production despite the record mining and milling performance. Dewatering
performance improved during the period. Performance is expected to improve further during
quarter 1 2013 as additional resources are allocated to the management and execution of the
dewatering program. Figure 1 depicts the current state of the Bjgrnevatn pit as of the end of
December.
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Figure 1

Quarterly Resource Model Reconciliation
Ore was mined from the Bjgrnevatn, Kjellmansasen and Fisketind @st pits during the quarter.
Actual ore tons mined versus those predicted from the Mineral Resource model are outlined in Table

3. Development of the pits this quarter saw 124kt of Inferred Mineral Resources included in the
Bj@rnevatn pit development.

Actual Ore Mined (kt) | Resource Model Estimate (kt) | Variance (kt) Variance (%)

Bjgrnevatn 660 863* -204 -24

Kjellmannsasen 704 606* 98 16

Fisketind @st HO** 50 ] ]

Total 1,383 1,489* -106 -7
Table 3

*Total Mineral Resources includes floor stocks carried over from previous quarter minus the floor stocks left at the end of current
quarter and represents the theoretical ore tonnage extracted from the pit.

**As well as 20kt of ore having been extracted from Fisketind @st pit an additional 24kt of ore remains as floor stocks having been
defined through grade control. This indicates a 35% increase in blasted ore compared to the Mineral Resource model.
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Bjgrnevatn pit displayed a -24% negative ore tonnage reconciliation for the quarter. The
negative variance is due to mining occurring in areas that have yielded significant amounts of fill
material. Surficial fill material was not incorporated into the Mineral Resource model, therefore
some of the surface extents of the modeled mineralisation are actually capped with waste fill.
Reconciling the combined ore and waste tons for the quarter shows a -6% variance. Fill material
has an additional bulking factor as it is blasted material, the total variance therefore for
combined ore and waste is likely to be smaller than -6%. The negative variance for Bjgrnevatn is
also due to less ore being identified in the narrow ore horizons in the saddle than predicted by
the block model. These ore horizons are classified as Inferred therefore there is no impact on
the overall Ore Reserves and mine schedule.

Kjellmanasen pit displayed a positive 16% ore reconciliation for the quarter. The positive
variance is due to mining in the north-eastern part of the pit where the thickness of the main ore
horizon is underestimated in the Mineral Resource model.

Table 4 below gives a comparison of the average ore grade for the quarter exiting the pits;
compared to the average feed grade into the plant following primary crushing and upgrading
through the cobbing plant.

September Q3 December Q4
Fetotal Fetotal
Ore Mined (% Fe) 33.87 32.40
Ore Milled (% Fe) 33.30 32.87

Table 4
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Processing

Production

Production results from the processing facilities are outlined in Table 5

Jun Qtr Sep Qtr Dec Qtr Qtr Qtr
Variance | Variance
(tonnes) (%)
Crushed (kt) 1,186 1,226 1,431 +205 +17%
Milled (kt) 1,104 1,151 1,315 +164 +14%
Concentrate Produced (kt) 480 469 529 +60 +13%
Concentrate Shipped (kt) 464 484 474 -10 -2%
(dry metric tonnes)
Table 5

Concentrate production was 13% higher than the prior period, and was supported by increased
milling and crushing results. During the period a number of new production records were set,
including a 72 hour period of milling at nameplate capacity, and a sustained 7 day period where the
milling rate averaged 96% of nameplate capacity. Monthly average milling rates achieved a new

record in December as demonstrated in Figure 2, with the average rate of 749 tph representing 89%
of nameplate capacity.

. |PROCESSING: PRIMARY MILLING | -
450 L 700
400
L 600
350
300 L o500
Kt 250 - - 400tph
200 L 300
150
L o200
100
50 - o100
Jan- | Feh- | Mar- | Apr- | May- | Jun- Aug- | Sep- | Oct- | Nov- | Dec-
Mth Mt T g | e | 2 | a2 | oz MR g | e | 2 |z |12
Avg Avg
s Ore Milled 272 | 312 | 373 | 389 | 393 | 377 | 366 | 361 | 316 | 412 | 422 | 421 | 430 | 464
wmm— Concentrate 120 | 121 | 157 | 170 | 174 | 158 | 156 | 166 | 122 | 173 | 174 | 172 | 180 | 178
Produced
e Primary Mill tph | 483 | 579 | 624 | 650 | 607 | 629 | 582 | 621 | 658 | 661 | 671 | 639 | 635 | 749




7.
_#_ NORTHERN IRON
Quarterly Activities Report: period ended 31 December 2012

The production results achieved during the quarter, particularly the milling rate, demonstrate that
the plant at Sydvaranger is physically capable of producing at nameplate capacity, but sustaining
nameplate production rates for extended periods remains challenging. A key focus for resolving this
issue involves improving the wear life of components in the fine crushers. This is currently the
subject of improvement initiatives being undertaken by the processing and maintenance teams, with
support from the Company’s suppliers and engineering consultants.

Quality

Average concentrate quality was similar to results achieved in prior periods, despite the increase in
milling rates and concentrate production rates achieved. Silica content declined to 4.5% in the
qguarter down from 4.7% in the previous quarter. Table 6 summarises concentrate quality for the last
four quarters, and compares the actual grade with the Company’s published shipping specification

for 2012.

Iron Silica Alumina Phos Sulphur Mn
Dec’11 Qtr Actual (%) 66.9 5.7 0.2 0.01 0.02 0.08
Mar’12 Qtr Actual (%) 67.2 5.7 0.2 0.01 0.01 0.05
Jun’12 Qtr Actual (%) 68.6 4.2 0.2 0.01 0.01 0.06
Sep’12 Qtr Actual (%) 68.1 4.7 0.2 0.01 0.01 0.06
Dec’12 Qtr Actual (%) 68.1 4.5 0.3 0.01 0.02 0.05
2012 Specification (%) 68.5 4.5 0.3 0.01 0.02 0.05

Table 6
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2012 Full Year Result & 2013 Guidance

The 2012 full year result was a significant improvement in a number of areas compared to prior
periods. Key metrics are summarised in Table 7, with improvements seen in all operational, quality
and cost measures in 2012 compared to 2011.

2010 2011 2012
Tonnes Mined (kt) 11,789 12,445 16,071
Tonnes Milled (kt) 3,260 3,741 4,725
Concentrate Produced (dry kt) 1,438 1,458 1,980
Avg. Fe Grade (%) 62.9 66.9 68.0
Avg. Silica Grade (%) 10.7 5.8 4.8
Concentrate Shipped (dry kt) 1,436 1,509 1,928
C1 Operating Cash Costs (USD / dmt) 77 110 81
- C2 Production Costs (USD / dmt) 75 104 82
Table 7

In 2013 the Company expects to build upon the improving trend achieved in 2012 by delivering
further increases in production and a corresponding unit cost reduction. The key success factor for
2013 will be improving the performance of the fine crushers which will enable sustained higher
milling and concentrate production rates. Previous guidance for 2013 expected full year production
of 2.7 million tonnes, but with the additional works required in quarter 1 to improve the
performance of the fine crushing circuit the Company now expects 2.6 million tonnes at an average
cash operating cost (C1) of between USD 60-65 / dry metric tonnes. Unit costs are expected to be
higher in the first six months than the second six months, driven by higher volumes expected in the
second half of the year.

Operational Financial Performance

Sales prices increased by approximately 3% quarter-on-quarter to an average price of USD 89 per dry
metric tonne FOB Kirkenes following a slight recovery in iron ore prices across the quarter. The C1
unit cash operating cost for the December 2012 quarter was USD 85 / dmt, slightly higher than the
previous quarter of USD 83 /dmt. The resultant unaudited EBITDA from the Sydvaranger operations
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was approximately USD 2 million for the quarter, an increase of approximately USD 3 million from
the previous quarters result.

The unfavourable cost variance against previous guidance for the quarter (USD 85 / dmt vs a guided
range of USD 70-76/ dmt) was due to lower concentrate production than expected (529kt versus a
guided range of 560-600kt), and higher maintenance costs associated with the higher than expected
wear rates of components in the fine crushers. This issue is the subject of an improvement program
aimed at increasing production. The successful completion of this program is also expected to
favourably improve operating cost performance.

Growth Strategy

During the March ‘12 quarter NFE outlined a four year growth strategy aimed at optimising revenue
from the Sydvaranger Project. Opportunities identified included:

* Upgrading the existing port to enable the loading of larger vessels;

* Improving product quality to produce sub 4%, and ultimately sub 2%, silica concentrate;

* Doubling the production capacity of the Sydvaranger project to produce 5.6 Mt per year of
dry concentrate.

Although this strategy remains intact the Company has reduced expenditure on these activities until
such time as operational performance and market conditions supports the commitment of further
funding to large scale capital investments. A decision on the timing of the resumption of these
projects will be taken by the Board when the required conditions are present.

Government & Community Relations

Subsequent to the end of the quarter, Sydvaranger Gruve signed an agreement with the Sami
Parliament and the local Reindeer owner association with the purpose of facilitating future
negotiations regarding access to concession areas outside of Sydvaranger’s current historical
concession.

By signing this agreement, the Sami Parliament have indicated it will withdraw the objection filed
with the Ministry of Trade and Industry in 2008 to the conversion of preclaims to claims of mineral
deposits located outside of SVG’s current concession area. It is expected that this act now removes
the final obstacle to these claims being granted during 2013. If these claims are subsequently
granted, it is expected to result in an increase in the Company’s resource inventory.
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Program for next quarter

* Continuing to improve plant reliability and milling rates to achieve higher concentrate
production rates.

* Improving dewatering performance in the Bjgrnevatn pit to achieved planned ore grades
milled by the concentrator.

* Advance projects aiming to increase the size of vessel that can be handled by the port and
produce sub 4% silica concentrate, providing market conditions and the Company’s working
capital position can sustain the expenditure.

* Achieve local authority agreement on the scope of work of the Expansion project
Consequences Study.

For and on behalf of the Board.

John Sanderson
Managing Director / CEO

Note:

The information in this report that relates to Mineral Resources is based on information compiled by
Mark Owen, who is a Chartered Geologist with the Geological Society of London. Mark Owen is
employed full time by WAI. Mark Owen has sufficient experience which is relevant to the style of
mineralisation and type of deposit under consideration and to the activity which he is undertaking to
qualify as a Competent Person as defined in the 2004 Edition of the 'Australasian Code for Reporting
of Exploration Results, Mineral Resources and Ore Reserves'. Mark Owen consents to the inclusion in
the report of the matters based on his information in the form and context in which it appears.

The information in this report that relates to Ore Reserves is based on information compiled by Lewis
Meyer, who is a Fellow of the Institute of Materials, Minerals and Mining and is a Chartered
Engineer. Lewis Meyer is employed full time by WAI. Lewis Meyer has sufficient experience which is
relevant to the style of mineralisation and type of deposit under consideration and to the activity
which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the
'Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves'. Lewis
Meyer consents to the inclusion in the report of the matters based on his information in the form and
context in which it appears.

This report contains some references to forward looking assumptions, estimates and outcomes. These are uncertain by
nature and no assurance can be given by Northern Iron Limited that its expectations, estimates and forecast outcomes
will be achieved.
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Introduced 1/7/96. Origin: Appendix 8. Amended 1/7/97, 1/7/98, 30/9/2001, 01/06/10.

Name of entity

NORTHERN IRON LIMITED

ABN Quarter ended (“current quarter”)

71 125 264 575 31 DECEMBER 2012
Consolidated statement of cash flows

c Year to date
Cash flows related to operating activities urrenf quirter (1, months)
$US’000 ,
$US’ 000"
11 Receipts from product sales and related 41,198 190,576
debtors
1.2 Payments for
(@) exploration & evaluation (128) (1,389)
(b) development (3,301) (12,794)
(c) production (46,261) (160,845)
(d) administration (3,672) (13,656)
1.3 Dividends received - -
1.4 Interest and other items of a similar nature 139 308
received
15 Interest and other costs of finance paid (1,483) (5,182)
1.6 Income taxes paid - -
17 Other (provide details if material) - -
Net Operating Cash Flows (13,508) (2,982)
Cash flows related to investing activities
1.8 Payment for purchases of:
(@) prospects - -
(b) equity investments - -
(c) other fixed assets (4,691) (29,404)
1.9 Proceeds from sale of:
(@) prospects - -
(b) equity investments - -
(c) other fixed assets _ _
1.10 Loans to other entities - -
111 Loans repaid by other entities - -
L12 Other - security deposits (paid)/returned (30) (124)
Net investing cash flows (4,721) (29,528)
113 Total operating and investing cash flows (18,229) (32,510)
(carried forward)

+ See chapter 19 for defined terms.

30/9/2001 Appendix 5B Page 1
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113 Total operating and investing cash flows (18,229) (32,510)
(brought forward)
Cash flows related to financing activities
114 Proceeds from issues of shares, options, etc. 57,527 57,527
115 Share issue costs (2,599) (2,599)
1.16 Proceeds from borrowings - 9,849
117 Repayment of borrowings (9,119) (26,900)
118 Dividends paid - -
119 Other - share cancellations/refunds (4,048) (4,048)
Net financing cash flows 41,761 33,829
Net increase (decrease) in cash held 23,532 1,319
1.20 Cash at beginning of quarter/year to date 8,306 28,618
1.21 Exchange rate adjustments to item 1.20 542 2,443
1.22 Cash at end of quarter 32,380 32,380

Payments to directors of the entity and associates of the directors
Payments to related entities of the entity and associates of the
related entities

Current quarter
$US'o00

1.23 Aggregate amount of payments to the parties included in item 1.2 4,616

1.24 Aggregate amount of loans to the parties included in item 1.10

1.25 Explanation necessary for an understanding of the transactions

Line 1.23 includes USS165,771 for directors fees, and US$4,449,777 for transactions
with related parties of Sydvaranger Gruve AS, representing a leasing agreement for
handling, storage and loading of iron ore concentrate, and administrative services.

Non-cash financing and investing activities

21 Details of financing and investing transactions which have had a material effect on
consolidated assets and liabilities but did not involve cash flows

2.2 Details of outlays made by other entities to establish or increase their share in projects in
which the reporting entity has an interest

+ See chapter 19 for defined terms.
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Loan facilities

Credit standby arrangements

Amount available Amount used
$US 000 $US 000
n #$0&.I( ! n #$0&.I( !
)! )!

(

- 814<O1#%(608=(. 417- . >8(7. /($#" 1(340/1#/(

$US’000
41 Exploration and evaluation )
4.2 Development *og+ -l
4.3 Production * 804, -
4.4 Administration * Gt &!
( @-. 10-( " HPRE (
#
Reconciliation of cash
Reconciliation of cash at the end of the quarter (as Current quarter Previous quarter
shown in the consolidated statement of cash flows) to $US’ 000 $US’ 000
the related items in the accounts is as follows.
5.1 Cash on hand and at bank V! +0s( !
. )! )!
5.2 Deposits at call
) )
5.3 Bank overdraft
. . )! )!
5.4 Other (provide details)
@ . 10-A(608=(01(#$%( . 7(340/1#/((item 1.22)( )>* 9+, ( +3,%(
!
2=0$, #8(IS(SLH/HB18(ED(<8PES , (1HSH<HPLE(
Tenement Nature of Interest at Interest at
reference interest beginning of end of
(note (2)) quarter quarter

6.1

6.2

Interests in mining
tenements relinquished,
reduced or lapsed

Interests in mining
tenements acquired or
increased

+ See chapter 19 for defined terms.

30/9/2001

Appendix 5B Page 3



!llll#$%&l()* (
+&$E&S, (#"-./01&.S(HS18&12(340/1#/-2(/#" .11 (
(

5664#%(05%(34.1#%(6#74/&1&#6(01(#3$%(.8(74//#$1(340/1#/
B0 (&)*+&*S, - H+ 00/ ("QOEV" H(+/* +1* 196" "2' (&) *+)%o+$)*3"VoH &) + Y08 A5 (H+() A" (5" Yo+ B&(5+ V&S #+* +./("#T

+

(

@.)Al1B2C$?

DB2C$*!
EB.)$/ !

F33B$!(*0%$!($*
3$%B*0)GIH3$
1.)$!<I'H%$1)3I

52.B1)!('0/'B(!($*!
3$%B*0)GIH3$$!1.)4
H%$1)BI

J4k

J4?

OIHBHIHSTH(*6H#T4/818H]
8."#$%&(&)1D

K&'1:$3!/B*01:IEB™)$* !
H'IIIF19%*$'3$31)&*.B:&!
033B$3
HCIIL$%*$'3$31)&*.B:&!
*$)B*131.-1%'(0)' AMICEG
C'%03MI*$/$2()0.113

J4

J4;!

+:19%&$0/2(6#74/818H6
(

"#" $%&(" !

"#' $%&(" !

K&'1:$3!/B*01:IEB™)$* !
H'IIF1%*$'3$31)&*.B:&!
033B3$3
HCINL$%*$'39R*.B:&!
*$)B*131.-1%'(0)' AMICEG
C'%OBI3&*$!
%'1%S$AA")0 M

0 L6HE%!
|

#8,)$(-. 1
|

0 L6HE%!
|

#8,)$(-. |
I

/ 09 &
[

I/ 09 &

/ 0 &
|

I/ 0o &

J4T

J4p

1 S<HI1&=-#(YoH=1(
6#74/818HAMHS%& (&)™

K&'1:$3!/B*01:IEB™*)$* |
H'INF1%+*$'3$31)&*.B:&!
033B$3
HCINL$%*$'3$31)&*.B:&!
3$%B*0)0$3!2')B*$/M!
%.1Q$*)$!

J4]

JAR

J4)

J4+E

"1&.$6 118."#S%& (&)*+
[+ +$)*3"%#&)*+0/$() %49
+
!
|

&%%$%%
&%%$%%
&%%$%%

RSB T B

!
/0)L(&

/ 0)1&%
/ 0'1%%

5'&%1+./("+

)"1/23245!)%(" !
)"1/123245!)%(" !
)"1/232451)%(" (

F33B%$/!/B*01:!EB™*)$*

S6$*9%603%$/!/B*01:!
EB"™)$*!

S6(0*$/!/B*01:!EB™)$*!

RSB T B

&% 1+./("+

Ja+#+

>SH=#$14/#6 |
8()(/,#+)*,19

Ja+r

P$6H#74/#%($.1#6+

8()(/,#+)*,19+

"IH$SI%6& )41+, 1-. ¥1/$-01$/)$*234!

;5(($1/06!78!!9':$! !

<=>>7==h



I"H#S%E& ) (
+&$E&S, (#"-./01&.S(HS1812(340/1#/-2(/#" 11 (

(
Wak5  9#/../,0$7#(/&,<16 ! # ! ! !
B.+.5@:!+-@CD "tHStH# &7nB
# #
! 6%(78'9#
5 (<8(=%&>;#
>8&?7@78&9#
A'(?B;#:(7>;8
#

Compliance statement
|

4 7&03!3))$2$1)!&'3'@$$L! (*$(*$/!AL/$*!'%%.A1)01>!(.B0%0$3!C&0%&!%.2(BD!
C0)&!"%%.A1)01>13)'1/*/31'31/$-01$/1011)&S$!E.*(.*')0.1319%) 1.*1.) & $*!
3)'1/*/131'%%$()' @B$!).|9#F!G3$$!1.)$!H14!

8! 280313))$2$1)1/.$3 1>0J$!")*AS!'1/1-0*1 JOSCL.-) &$12'))$*3! /03%B.3$/4
[
I A/W

#0>11&$*3K! 4448404440084 44004444444440A0NSAMNNBUSABEHAANIMANNNALA44444444

G.0*$%).TE.2('1D!3$%*$)*Dl!
!
!
=*01)I11'2$K!  -./O#1/2.314 I
|
Notes
|
4 2&$IMA)S*BDI*$(.*)!(+.J0/$3!" @'303!-.*101-.¥201>1)&$12'*N$)!&.C!)&$!$1)0)DO3

'05)0J0)0$3!& IS @$$1!-01'1%$/!-. *1)&S!('3)IMA*)$*I'1/1) &$!$--$%)!.110)31%'3&!
(.30)0.141191!$1)0)D!C'1)01>1).1/03%B.3$!'//0)0.1'B!01-.%2")0.1103!$1%.A*'>$/1).!
/13.PI01I'1.)$!.*11.)$3!))'%&$/!).)&O03I*$(.*)4 !

8! 2&$IQR"A*$!.-101)$*$3)S!G0)$23! T4+!"BIDA%BA/$3!.()0.131011*$3($%)! !
01)$*$3)3101/20101>)$1$2$1)3!'%6MA0*$/P1$:$*0603$/!. *IB'(3$/!//A*01>1)&$!
*$(.¥)01>1($*0./411U-1)&$!$1)0)D103101J.BIS/101!'IV.01) 1 IS1)A*$!'>*$$2$1)!1'1/!
)&$*$I'*$196.1/0)0.13!(*$%$/$1)!C&0%&!COBBI%&'1>$10)3!($*%$1)'>$! QU)F+$3)!
20101>1)$1$2$1)P!0)!3&.AB/!/03%B.3$!)&$!%& ' 1>$!.-1($*%$1)">$101)$*$3)!'L/!
%.1/0)0.13!(*$%%$/$1)1011)&$!B03) *$MAO*$/1- 10)$231 T4+!' /1 T484

51 5664#%(0$%(34. 1#%(6#74/8 11828851033A$! (*0%$!'1/1'2. A1) ('0/!A(103!1.)!
*$MAO*$/10110)$23!W4-+1"1/IWASABBD!('0/13$%A*0)0$3

H 2&$1/$-010)0.13!01P!'1/1(*.J030.13!. A& () #+*+,-./-011+2134.25* /67!
8-9,.2/7:1 "1/ WH$%I&'()1$.5.7<7-1+11=5:>12@+A((BD!).))&031*$(.*)4!

3 177.4$1&$,(810$%0/%619#F!COBB!'%%S$()P!-.*1$:'2(B$P!)&$IA3$!.-1U1)$*1)0.1'B!
9%9%.A1)01>1#)'1/*/31- *1- *$0>11$1)0)0$34!1U-1)&$!3)'1/*/3IA3$/!/.11.)1'//*$33!
).(0%P!)&$I9A3)*'BO'113)'1/*/1.11)&")!).(0%!GO-I'1DII2A3)! @$!%.2(B0S$/!CO)8.4

XXIXXIXXIXXIKX

"IHSSI%&' ()$*1+, L H/$-01$/)$*234 |
|

567,7866%! 9(($1/0:1;<=">%! ;1
!



