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A) QUARTERLY ADVANCE OF RESULTS
(Concerning the consolidated information, only the applicable column according to the regulations in force will be completed).

Units: Thousands of euros
Current Previous Current Previous Current Previous

year year year year year year
NET SALES (1) 0800 56.014 55.338 692.713 587.763

1040 13.408 24.766 80.742 55.384

4700 62.672 39.163

RESULT FOR THE YEAR (4) 1044 13.654 24.185 62.672 39.163

2050 -25.166 -12.008

2060 37.506 27.155

CAPITAL STOCK 0500 147.020 145.866
AVERAGE NUMBER OF PERSONS EMPLOYED 3000 1,067 1,187 23,308 19,280

GENERAL

A-08000234

INDIVIDUAL ADOPTED
CONSOLIDATED NIIFCONSOLIDATED

NATIONAL REGULATIONS

Result attributed to minority interests/Result for the year 
attributed to minority interests 

RESULT BEFORE TAX / RESULT BEFORE TAX OF 
CONTINUED ACTIVITIES (2)

RESULT FOR THE YEAR OF CONTINUED ACTIVITIES (3)

RESULT FOR THE YEAR ATTRIBUTED TO PARENT 
COMPANY / RESULT FOR THE YEAR ATTRIBUTED TO 
HOLDERS OF NET WEALTH INSTRUMENTS OF THE 
PARENT COMPANY 



B) EVOLUTION OF THE BUSINESS
   (Even though in a summarized way due to the synthetic character of this quarterly information, the comments to be included
   in this section should allow investors to form a sufficient opinion on the activity developed by the company and the results
   obtained during the period covered by this quarterly information, and also its net worth and financial situation and other
   essential data on the general evolution of businesses in the company.)

See Annex
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WKRXVDQGV�RI�HXURV 0DUFK�����
1,,)

0DUFK�����
1,,) 9DU�����

2SHUDWLQJ�UHYHQXHV ������� ������� �����
2SHUDWLQJ�UHVXOW ������ ������ �����
5HVXOW�EHIRUH�WD[HV ������ ������ �����
1HW�UHVXOW�SDUW�*URXS ������ ������ �����

•� &RQVROLGDWHG�QHW� UHVXOW� DWWULEXWHG� WR� WKH�$JEDU�*URXS�DPRXQWV� WR� ¼������� WKRXVDQG��ZLWK� DQ
LQFUHDVH�RI�������FRPSDUHG� WR� WKH�VDPH�SHULRG�RI�������7KH�UHVXOW� LQFOXGHV� WKH�FDSLWDO�JDLQ
REWDLQHG� IURP� WKH� GLVSRVDO� RI� WKH� LQYHVWPHQW� KHOG� RQ� WKH� FRPSDQ\� RI� WKH� ,QVSHFWLRQ� DQG
&HUWLILFDWLRQ�VHFWRU� ,WHXYH�3RUWXJDO��/WGD��7KH�FRQVROLGDWHG�QHW� UHVXOW�RI�0DUFK������ LQFOXGHG
WKH�FDSLWDO�JDLQ�REWDLQHG�LQ�WKH�GLVSRVDO�RI�7UDVD��7UDWDPLHQWR�GH�5HVLGXRV��6�$�8�

•� 2SHUDWLQJ�UHYHQXHV�UHDFK�¼��������WKRXVDQG�WKXV�LQFUHDVLQJ�E\�������RYHU�0DUFK�������7KH
PDLQ� YDULDWLRQV� RYHU� WKH� SUHYLRXV� \HDU� DUH� WKH� SURSRUWLRQDO� FRQVROLGDWLRQ� DW� ������ RI
,QYHUVLRQHV�$JXDV�0HWURSROLWDQDV� � /LPLWDGD� �,$0��� VRFLHW\� KROGLQJ� ������ RI� $JXDV�$QGLQDV�
6�$�������RI�FRQVROLGDWLRQ�RI�WKH�FRPSDQ\�,$0�LQ�0DUFK��������WKH�SURSRUWLRQDO�FRQVROLGDWLRQ
RI�WKH�(PWH�*URXS�DW����������RI�FRQVROLGDWLRQ�LQ�0DUFK�������DQG�WKH�HQWU\�GXULQJ�WKH�ILUVW
TXDUWHU�RI������RI�WKH�FRPSDQLHV�RI�WKH�$&<0$�*URXS�LQ�WKH�,QVSHFWLRQ�DQG�&HUWLILFDWLRQ�VHFWRU
DV�D�UHVXOW�RI�WKH�FRQVROLGDWLRQ�RI�6ROX]LRQD�&DOLGDG�\�0HGLR�$PELHQWH��6�/���UHQDPHG�$SSOXV
&DOLGDG�\�0HGLRDPELHQWH��6�/���$&<0$��LQWR�$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/�

•� 2SHUDWLQJ� UHVXOW� DPRXQWV� WR� ¼������� WKRXVDQG� ZLWK� DQ� LQFUHDVH� RI� ������ DQG� LQFOXGHV� WKH
VDPH�YDULDWLRQV�LQ�WKH�VFRSH�RI�FRQVROLGDWLRQ�WKDQ�RSHUDWLQJ�UHYHQXHV�

•� 7KH� DFWLYLWLHV� RI� WKH�:DWHU� DQG�:DVWHZDWHU� VHFWRU� DQG� WKRVH� RI� WKH� +HDOWK� VHFWRU� GLVSOD\� D
VWURQJ�VHDVRQDO�YDULDWLRQ�GXULQJ�WKH�VXPPHU��7KHUHIRUH��WKH�UHVXOWV�RI�WKH�ILUVW�TXDUWHU�DUH�QRW�D
UHSUHVHQWDWLYH�EDVLV�RI�WKH�UHVXOW�RI�WKH�RSHUDWLRQV�DV�D�ZKROH�LQ�RQH�\HDU�RI�DFWLYLW\�

•� $V�LQGLFDWHG�LQ�VHFWLRQ�³&��%DVHV�RI�SUHVHQWDWLRQ�DQG�YDOXDWLRQ�FULWHULD´��WKH�GDWD�FRQFHUQLQJ�WKH
FRQVROLGDWHG�FORVLQJ�ERWK�RI�WKH�\HDU������DQG�WKH�\HDU������DUH�SUHVHQWHG�XQGHU�LQWHUQDWLRQDO
UHJXODWLRQV��1,,)��
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����$1$/<6,6�2)�7+(�&2162/,'$7('�67$7(0(17�2)�,1&20(
������&RQVROLGDWHG�VWDWHPHQW�RI�LQFRPH

WKRXVDQGV�RI�HXURV 0DUFK�����
1,,)

0DUFK�����
1,,) 9DU�����

2SHUDWLQJ�UHYHQXHV ������� ������� �����
23(5$7,1*�5(68/7 ������ ������ �����
)LQDQFLDO�UHVXOW ������� ������� ������
6KDUH�LQ�UHVXOWV�DFFRXQWHG�IRU�E\�WKH�HTXLW\�PHWKRG ����� ����� ������
2WKHU�UHVXOWV ������ ������ �����
5(68/7�%()25(�7$;(6 ������ ������ �����
,QFRPH�WD[ �������� �������� �����
1(7�5(68/7 ������ ������ �����
5HVXOW�DWWULEXWHG�WR�PLQRULW\�LQWHUHVWV �������� �������� ������

1(7�5(68/7�3$57�*5283 ������ ������ �����

������2SHUDWLQJ�UHYHQXHV
&RQVROLGDWHG� RSHUDWLQJ� UHYHQXHV� RI� WKH� $JEDU� *URXS� UHDFKHG� WKH� ILJXUH� RI� ¼�������� WKRXVDQG
FRPSDUHG� WR� ¼�������� WKRXVDQG� LQ� WKH� VDPH� SHULRG� RI� ������ ZLWK� DQ� LQFUHDVH� RI� ������� 7KH�PDLQ
YDULDWLRQV� LQ� WKH� VFRSH� RYHU� WKH� SUHYLRXV� \HDU� DUH� WKH� SURSRUWLRQDO� FRQVROLGDWLRQ�� DW� ������� RI
,QYHUVLRQHV� $JXDV� 0HWURSROLWQDV� /LPLWDGD� �,$0��� VRFLHW\� KROGLQJ� ������ RI� $JXDV� $QGLQDV�� 6�$�
FRPSDUHG� WR� WKH�����FRQVROLGDWLRQ�RI� WKH�FRPSDQ\� ,$0�LQ� WKH�VDPH�SHULRG�RI������� WKH�SURSRUWLRQDO
FRQVROLGDWLRQ��DW������RI�WKH�(PWH�*URXS�FRPSDUHG�WR�WKH�����FRQVROLGDWLRQ�RI�WKH�SUHYLRXV�\HDU��DQG
WKH�FRQVROLGDWLRQ�RI�WKH�$&<0$�*URXS�
:LWKRXW�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�LPSDFW�RI�WKH�PDLQ�LQFRUSRUDWLRQV�WR�WKH�VFRSH�RI�FRQVROLGDWLRQ�DQG
WKH�LPSDFW�RI�WKH�HYROXWLRQ�LQ�WKH�H[FKDQJH�UDWHV��WKH�RUJDQLF�JURZWK�LQ�WKH�DFWLYLW\�RI�WKH�$JEDU�*URXS
DPRXQWV�DURXQG����

������2SHUDWLQJ�UHVXOW
2SHUDWLQJ�UHVXOW� UHDFKHV�¼������� WKRXVDQG�FRPSDUHG� WR�¼������� WKRXVDQG� LQ� WKH�SUHYLRXV�\HDU��ZLWK
DQ� LQFUHDVH� RI� ������� 7KH� RUJDQLF� JURZWK�� DIWHU� H[FOXGLQJ� ERWK� WKH� LQFRUSRUDWLRQV� WR� WKH� VFRSH� RI
FRQVROLGDWLRQ�DQG�WKH�HIIHFW�RI�WKH�H[FKDQJH�UDWH��DPRXQWV�WR������

������2WKHU�UHVXOWV
2WKHU� UHVXOWV� DPRXQW� WR� ¼������� WKRXVDQG� DQG� LQFOXGH�� PDLQO\�� WKH� FDSLWDO� JDLQ� REWDLQHG� IURP� WKH
GLVSRVDO�RI�,WHXYH�3RUWXJDO��/WGD���¼�������WKRXVDQG��DQG�UHYHUVLRQV�RI�SURYLVLRQV�IRU�FRQWLQJHQFLHV�DQG
H[SHQVHV� �¼������ WKRXVDQG��� ,Q� WKH� VDPH� SHULRG� RI� WKH� \HDU� ������ WKLV� LWHP� DPRXQWHG� WR� ¼������
WKRXVDQG��DQG�LQFOXGHG�WKH�FDSLWDO�JDLQ�IRU�WKH�VDOH�RI�7UDVD��7UDWDPLHQWR�GH�5HVLGXRV��6�$�8�

������5HVXOW�DWWULEXWHG�WR�PLQRULW\�LQWHUHVWV
7KH� UHVXOW� DWWULEXWHG� WR� PLQRULW\� LQWHUHVWV� DPRXQWV� WR� ¼�������� WKRXVDQG� RYHU� ¼�������� WKRXVDQG� LQ
������ 7KH� LQFUHDVH� LQ� WKLV� LWHP� LV�PDLQO\� GXH� WR� WKH� SURSRUWLRQDO� FRQVROLGDWLRQ� DW� ������ RI� WKH� ,$0
*URXS�� FRPSDUHG� WR� ���� RI� WKH� \HDU� ������ 7KLV� KDV�PHDQW� WKH� LQFRUSRUDWLRQ� RI� KLJKHU� UHVXOWV� IURP
PLQRULW\�LQWHUHVWV�RI�LWV�VXEVLGLDU\�$JXDV�$QGLQDV��6�$���LQ�ZKLFK�,$0�SDUWLFLSDWHV�E\��������0RUHRYHU�
WKH�GLVSRVDO�RI�����RI�&RPSDxtD�GH�6HJXURV�$GHVODV��6�$��GXULQJ�WKH�ODVW�KDOI�RI�������KDV�LQFUHDVHG
IURP�������WR�������WKH�SDUWLFLSDWLRQ�RI�PLQRULW\�LQWHUHVWV�
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7KH� ILUVW�TXDUWHU�RI������VDZ� WKH� IRUPDOLVDWLRQ�RI� WKH�GHILQLWLYH�DJUHHPHQWV�DFFRUGLQJ� WR�ZKLFK�8QLyQ
)HQRVD��6�$��KDV�DVVXPHG�D�FDSLWDO� LQFUHDVH� LQ�$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/��$IWHU� WKH�FDSLWDO
LQFUHDVH��FRQVLVWLQJ�LQ�WKH�QRQ�FDVK�FRQWULEXWLRQ�RI������RI�6ROX]LRQD�&DOLGDG�\�0HGLR�$PELHQWH��6�/�
�UHQDPHG� $SSOXV� &DOLGDG� \� 0HGLRDPELHQWH�� 6�/���� WKH� LQYHVWPHQW� RI� WKH� $JEDU� *URXS� LQ� $SSOXV
6HUYLFLRV�7HFQROyJLFRV��6�/��ZKLFK�DPRXQWHG�WR������LQ�������LV��������
:LWK� WKLV�� WKH� PDLQ� UHVXOWV� DWWULEXWHG� WR� PLQRULW\� LQWHUHVWV� FRUUHVSRQG� WR� WKRVH� DWWULEXWDEOH� WR� $JXDV
$QGLQDV�� 6�$�� �FRPSDQ\� SDUWLFLSDWHG� DW� �������� WR� $SSOXV� 6HUYLFLRV� 7HFQROyJLFRV�� 6�/�� �FRPSDQ\
SDUWLFLSDWHG�DW���������DQG�WR�&RPSDxtD�GH�6HJXURV�$GHVODV��6�$���FRPSDQ\�SDUWLFLSDWHG�DW��������

������1HW�UHVXOW��SDUW�*URXS�
&RQVROLGDWHG� QHW� UHVXOW� DWWULEXWHG� WR� WKH� $JEDU� *URXS�� DIWHU� WD[� DQG� PLQRULW\� LQWHUHVWV�� DPRXQWV� WR
¼�������WKRXVDQG��ZLWK�DQ�LQFUHDVH�RI�������RYHU�WKH�\HDU������
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����,19(670(176�2)�7+(�$*%$5�*5283�,1�$5*(17,1$
7KH�UHPDLQLQJ�SURYLVLRQV�DW����0DUFK������FRQWLQXH�FRYHULQJ�WKH�UHVSRQVLELOLWLHV�WDNHQ�RQ�IRU�DQ\�NLQG
RI�JXDUDQWHH�DZDUGHG�WR�EXVLQHVVHV�LQ�$UJHQWLQD�

����:25.)25&(
7KH�DYHUDJH�FRQVROLGDWHG�VWDII�LQ�WKH�ILUVW�TXDUWHU�RI������KDV�EHHQ�RI��������SHUVRQV��7KH�HYROXWLRQ�RI
WKH� DYHUDJH� DJJUHJDWH� ZRUNIRUFH�� H[FOXGLQJ� WKH� FRQVROLGDWLRQ� PHWKRG� XVHG� DQG� WKH� LQWHJUDWLRQ
SHUFHQWDJH�DSSOLHG��LV�WKH�IROORZLQJ�

�
0DUFK����� 0DUFK����� 'LIIHUHQFH

)XOO\�FRQVROLGDWHG�FRPSDQLHV ������ ������ �����
3URSRUWLRQDOO\�FRQVROLGDWHG�FRPSDQLHV ����� ����� ���
&RPSDQLHV�DFFRXQWHG�IRU�E\�WKH�HTXLW\�PHWKRG ������ ������ �������
727$/ ������ ������ �������

,Q� IXOO\� FRQVROLGDWHG� FRPSDQLHV� WKH� LQFUHDVH� LV� PDLQO\� GXH� WR� WKH� LQWHJUDWLRQ� RI� WKH� $&<0$� *URXS
VRFLHWLHV�LQ�WKH�,QVSHFWLRQ�DQG�&HUWLILFDWLRQ�VHFWRU�
,Q�FRPSDQLHV�DFFRXQWHG� IRU�E\� WKH�HTXLW\�PHWKRG�� WKH�YDULDWLRQ� LV�PDLQO\�GXH� WR� WKH� UHWLUHPHQW�RI� WKH
2UPDV�$PELHQWDO�*URXS�LQ�$UJHQWLQD�
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���� (92/87,21� 62&,('$'� *(1(5$/� '(� $*8$6� '(� %$5&(/21$�� 6�$�� �LQGLYLGXDO� FORVLQJ
XQGHU�*HQHUDO�$FFRXQWLQJ�3ODQ�
1HW� VDOHV� LQ� WKH� ILUVW� TXDUWHU� RI� ����� DPRXQW� WR� ¼������� WKRXVDQG�� ZKLFK� UHSUHVHQWV� DQ� LQFUHDVH� RI
�����RYHU�WKH�VDPH�SHULRG�RI�WKH�SUHYLRXV�\HDU�
:DWHU�FRQVXPSWLRQ�UHDFKHV�������KP��FRPSDUHG�WR�������KP��RI�WKH�VDPH�SHULRG�RI�WKH�SUHYLRXV�\HDU�
2UGLQDU\� UHVXOW� DPRXQWV� WR� ¼������� WKRXVDQG��7KH�H[WUDRUGLQDU\� UHVXOW� DPRXQWV� WR� ¼������ WKRXVDQG�
DQG�PDLQO\�FRPSULVHV�WKH�UHYHUVLRQV�RI�SURYLVLRQV�IRU�FRQWLQJHQFLHV�DQG�H[SHQVHV���¼������WKRXVDQG��
,Q� WKH�VDPH�SHULRG�RI������� WKLV�UHVXOW� UHDFKHG�¼�������WKRXVDQG��DQG�WKH�FDSLWDO�JDLQ�REWDLQHG�IURP
WKH� GLVSRVDO� RI� 7UDVD�� 7UDWDPLHQWR� GH�5HVLGXRV�� 6�$�8�� �¼������� WKRXVDQG��ZDV� WKH�PRVW� LPSRUWDQW
LWHP�
1HW�UHVXOW�DW�0DUFK����������DPRXQWV�WR�¼�������WKRXVDQG�



C) BASES OF PRESENTATION AND VALUATION CRITERIA

(In the elaboration of financial and accounting data included in this periodical public information, we must apply
the principles and criteria of recognition and valuation included in the current guidelines for the elaboration of 
financial and accounting information in the annual accounts corresponding to the annual period to which the displayed 
periodical public information refers to. If, exceptionally, the accounting principles and criteria generally accepted and required 
by the corresponding guidelines in force had not been applied to the data and information attached, it should be adequately 
indicated and justified. The influence its nonapplication might have on wealth, the financial situation and the results of the 
company or its consolidated group must be explained. Additionally, and to a similar extent, the modifications that, where appropriate 
and in relation to the last annual accounts audited, may have taken place in the accounting criteria used in the elaboration 
of the information attached, must be mentioned and commented. If the same accounting  principles, criteria and 
policies of the last annual accounts have been applied, and in case they respond to what is established in the 
current accounting guidelines to be applied to the entity, please indicate it expressly. When, according to the applicable
regulations, there have been adjustments and/or reclassifications in the previous period, due to changes in accounting 
policies, corrections of mistakes or changes in the classification of items, the quantitative and qualitative information  
necessary to understand the adjustments and/or reclassifications will be included in this section.) 

For Sociedad General de Aguas de Barcelona, S.A. (individual closing) the same accounting principles,
criteria and policies as the previous financial year have been applied, according to the accounting 
regulations in force applicable to the company.

In the elaboration of the consolidated financial statements, both for the present year and for the previous 
comparative period, the International Standards of Financial Information (NIIF) have been applied,  
understood as those that the European Commission has adopted according to the procedure established 
by the Regulation (EC) No 1606/2002 of the European Parliament and of the Council of 19 July 2002.



D) DIVIDENDS DISTRIBUTED DURING THE PERIOD
    (The dividends mentioned will be those distributed from the beginning of the financial year.)

% on par value Euros per share Amount
(x.xx) (thou of euros)

1. Ordinary shares 3100 16 0.16 23,052
2. Preferred stocks 3110
3. Redeemable shares 3115 16 0.16 238
4. Non-voting stocks 3120

Additional information on dividend distribution (interim, supplementary, etc.)

See annex on following page 

E) SIGNIFICANT EVENTS (*)
YES NO

1. Acquisitions or transmissions of holdings in the capital of companies
quoted on the stock exchange determinant of the obligation of
communicating provided for by article 53 of the Securities Market
Law (5 per 100 and multiples) 3200 X

2. Treasury stock acquisitions determinant of the obligation of
communicating according to additional disposition
1st of the Company Law (1 per 100) 3210 X
3. Other significant increases or decreases in the fixed and other
noncurrent assets (holdings over 10% in nonquoted companies,
investments or relevant material divestments, etc.) 3220 X
4. Increases and reductions in the share capital or the securities
value 3230 X
5. Issues, reimbursements or cancellations of debentures 3240 X
6. Changes of Administrators or the Board of Directors 3250 X
7. Modifications of Articles of Association 3260 X
8. Transformations, mergers or splits 3270 X
9. Changes in the institutional regulation of the sector with a 3280 X
significant incidence on the economic or financial situation of the
company or the Group

10. Lawsuits, litigations or disputes that may significantly affect 3290 X
the net worth of the company or Group

11.Tendering situations, suspensions of payments, etc. 3310 X
12. Special agreements of limitation, cession or total or partial
renunciation of the political and economic rights of the company's 3320 X
shares

13. Strategic agreements with national or international groups 3330 X
(exchange of shareholdings, etc.)

14. Other significant events 3340 X

(*) Please place a tick in the corresponding box, attaching if "yes" an explicative annex
detailing the communication date to the Spanish Securities and Exchange Commission and the 
Stock Exchange Operating Company. 



Additional information on dividend distribution (interim, supplementary, etc.)

ADDITIONAL INFORMATION ON DIVIDEND DISTRIBUTION

The dividends distributed during the first quarter of 2005, with regard to distribution, would be the following:

2004 interim dividend (January 11, 2005):     16.00% equivalent to 0.1600 gross euros per share

Additional information on interim dividend distribution for the 2004 financial year:

The Board of Directors, in its meeting held on December 17, 2004, resolved the payment to holders of shares 
identifiable with codes ISIN ESO141330C19 (type A ordinary shares) and ISIN ESO141330F16 (type B 
redeemable shares) of an interim dividend for the 2004 income that was paid from January 11, 2005, according 
to the following details:

 ISIN ESO141330C19 (type A ordinary shares) 0.1600   *144,077,608 shares 23,052,417 euros
(*)  ISIN ESO141330F16 (type B redeemable shares) 0.1600   *1,488,539 shares     238,166 euros 

TOTAL 23,290,583 euros

(*) Issued as a coverage of the commitments undertaken by virtue of the Stock Option Plan of Sociedad  
General de Aguas de Barcelona, S.A. intended for Agbar Group employees.



F) ANNEX EXPLAINING SIGNIFICANT EVENTS

See Annex
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$11(;�(;3/$,1,1*�6,*1,),&$17�(9(176
����2WKHU�LQFUHDVHV�RU�GHFUHDVHV�UHODWLQJ�WR�ZHDOWK
'XULQJ�WKH�ILUVW�TXDUWHU�RI������WKH�IROORZLQJ�PRYHPHQWV�WRRN�SODFH�LQ�WKH�FRQVROLGDWHG�JURXS�

� � &2167,787,216
� ��VKDUHKROGLQJ ��VKDUHKROGLQJ
&RPSDQ\ �VKDUHKROGLQJ�FRPSDQ\� �����������$JEDU�DW���������
$SSOXV�'HXWVFKODQG��*PE+ ����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
$SSOXV�$XWRPRWLYH�6HUYLFHV��6�/� �������$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
6�&��,QWHUPRGDO�/D�&LVWHUQD ����$FVD�$JEDU�&RQVWUXFFLyQ��6�$� ���
6�&��,QWHUPRGDO�4XLQWD�1RUPDO ����$FVD�$JEDU�&RQVWUXFFLyQ��6�$� ���
8UFREDU��6�/� ����$FVD�$JEDU�&RQVWUXFFLyQ��6�$� ���
*UXSR�,TXLPHVD��6�/���6RFLHGDG�8QLSHUVRQDO �����&tD��GH�6HJXURV�$GHVODV��6�$� ���

� � $&48,6,7,216
� ��DFTXLVLWLRQ ��VKDUHKROGLQJ
&RPSDQ\ �DFTXLULQJ�FRPSDQ\� $JEDU�DW���������
.OLPDFDO ����(PWH��6�$� ���
$SSOXV�'DQPDUN��$�6 �����$SSOXV�,WHXYH�7HFKQRORJ\��6�/� ���
$JEDU�&HUWLILFDFLyQ�6�/� ���$SSOXV�&HUW��6�$�6GDG�8QLSHUVRQDO ���
$SSOXV�&RQVWUXFFLyQ�7pFQLFD��6�$� ���/*$,�7HFKQRORJLFDO�&HQWHU��6�$� ���
,WHXYH�(XVNDGL��6�$� ����$SSOXV�,WHXYH�7HFKQRORJ\��6�/� ���
$SSOXV�&RQWURO�7H[WLO��6�$� ����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
&D\DFHD��&HQWUR�GH�$QiO��$VHVRU���\�&RQWURO�GH�&DOLGDG��6�$� ����/*$,�7HFKQRORJLFDO�&HQWHU��6�$ ���

� � ,1&25325$7,216
� ��VKDUHKROGLQJ ��VKDUHKROGLQJ
&RPSDQ\ �VKDUHKROGLQJ�FRPSDQ\� $JEDU�DW���������
$SSOXV�&DOLGDG�\�0HGLRDPELHQWH��6�/� �����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
1RUFRQWURO��6�$� �����$SSOXV�&DOLGDG�\�0HGLRDPELHQWH��6�/� ���
1RYRWHF�&RQVXOWRUHV��6�$� �������$SSOXV�&DOLGDG�\�0HGLRDPELHQWH��6�/ ���
1RUFRQWURO�±�6ZHHW��6�$� ����$SSOXV�&DOLGDG�\�0HGLRDPELHQWH��6�/� ���
$SSOXV�9�,���6�$�6� ����/*$,�7HFKQRORJLFDO�&HQWHU��6�$ ���
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� � 6$/(6
� ��VKDUHKROGLQJ ��VKDUHKROGLQJ
&RPSDQ\ �VKDUHKROGLQJ�FRPSDQ\� $JEDU�DW���������
,WHXYH�3RUWXJDO��/WGD� �����$SSOXV�,WHXYH�7HFQRORJ\��6�/� ��

� � /,48,'$7,216
� ��VKDUHKROGLQJ ��VKDUHKROGLQJ
&RPSDQ\ �VKDUHKROGLQJ�FRPSDQ\� $JEDU�DW���������
$JEDU�&RORPELD�(�8� �����$JEDU ��

����0RGLILFDWLRQV�RI�WKH�$UWLFOHV�RI�$VVRFLDWLRQ
2Q�0DUFK����������SXEOLF�GHHGV�ZHUH�JUDQWHG�IRU�WKH�FRQYHUVLRQ�RI�D�WRWDO�RI��������UHGHHPDEOH�W\SH�%
VKDUHV�LQWR��������RUGLQDU\�W\SH�$�VKDUHV��7KH�QXPEHU�RI�VKDUHV�FRQYHUWHG�FRLQFLGHV�ZLWK�WKH�QXPEHU�RI
RSWLRQV� H[HUFLVHG� E\� EHQHILFLDULHV� RI� WKH� 6WRFN� 2SWLRQ� 3ODQ� 0D\� ����� ZLWKLQ� WKH� VHYHQWK� SHULRG� RI
FRPPXQLFDWLRQ� RI� WKLV� 3ODQ�� $V� D� UHVXOW� RI� WKLV� FRQYHUVLRQ�� WKH� VKDUH� FDSLWDO� FRQVLVWV� RI� �����������
RUGLQDU\�VKDUHV��W\SH�$��DQG�����������UHGHHPDEOH�VKDUHV��W\SH�%�

����7UDQVIRUPDWLRQV��PHUJHUV�RU�VSOLWV
'XULQJ�WKH�ILUVW�TXDUWHU�RI������WKH�IROORZLQJ�YDULDWLRQV�WRRN�SODFH�

������&KDQJHV�RI�QDPH
$SURE��6�$�6��LV�QRZ�FDOOHG�$SSOXV�9�,���6�$�6�
,�$�6�36(����QU������LV�QRZ�FDOOHG�$SSOXV�'DQPDUN�$�6
6ROX]LRQD�&DOLGDG�\�0HGLRDPELHQWH��6�/��LV�QRZ�FDOOHG�$SSOXV�&DOLGDG�\�0HGLRDPELHQWH��6�/�

�����2WKHU�VLJQLILFDQW�HYHQWV

$SSOXV���D�VXEVLGLDU\�RI�WKH�$*%$5�*URXS��DFTXLUHV�WKH�VWDWH�QHWZRUN�RI�YHKLFOH�WHVWLQJ�VWDWLRQV�LQ
'HQPDUN�DQG�EHFRPHV�WKH�ILUVW�SULYDWH�RSHUDWRU� LQ�WKH� OLEHUDOLVHG�YHKLFOH� LQVSHFWLRQ�PDUNHW� LQ� WKLV
FRXQWU\���&RPPXQLFDWHG�DV�D�VLJQLILFDQW�HYHQW�RQ�-DQXDU\����������

:LWK�DQ�LQYHVWPHQW�RI�DERXW�¼���PLOOLRQ��'.U����PLOOLRQ���$SSOXV���D�FRPSDQ\�RI�WKH�$*%$5�*URXS��OHDGHU
LQ� LQVSHFWLRQ�� FHUWLILFDWLRQ� DQG� WHFKQRORJLFDO� VHUYLFHV�� KDV� DFTXLUHG� WKH� VWDWH� QHWZRUN� RI� YHKLFOH� WHVWLQJ
VWDWLRQV�LQ�'HQPDUN��WKXV�EHFRPLQJ�WKH�ILUVW�SULYDWH�RSHUDWRU�RI�WKH�VHFWRU�LQ�WKLV�FRXQWU\��ZKLFK�LV�RSHUDWLQJ
XQGHU�D�OLEHUDOLVDWLRQ�V\VWHP�VLQFH�-DQXDU\����������7KH�RSHUDWLRQ�LV�WR�EH�UDWLILHG�E\�WKH�'DQLVK�3DUOLDPHQW�
)ROORZLQJ�WKH�OLEHUDOLVDWLRQ�WUHQG�RI�WKH�YHKLFOH�LQVSHFWLRQ�VHFWRU�LQ�(XURSH��WKH�'DQLVK�0LQLVWU\�RI�7UDQVSRUW
KDV� SURFHHGHG� WR� OLEHUDOLVH� WKH� VHFWRU�� ZKLFK� VLQFH� -DQXDU\� KDV� EHHQ� RSHUDWLQJ� E\� WKH� DGPLQLVWUDWLYH
DXWKRULVDWLRQ� V\VWHP�� $FFRUGLQJ� WR� WKH� 'DQLVK� UHJXODWLRQV�� OLNH� WKH� 6SDQLVK� RQHV�� LW� LV� FRPSXOVRU\� WR� JR
WKURXJK�D�ILUVW�YHKLFOH�LQVSHFWLRQ�DIWHU���\HDUV��DQG�IROORZLQJ�WKDW��HYHU\�VHFRQG�\HDU�
7RGD\�DQ�DJUHHPHQW�KDV�EHHQ�VLJQHG�LQ�&RSHQKDJHQ�DFFRUGLQJ�WR�ZKLFK�$SSOXV��REWDLQV�WKH�DGPLQLVWUDWLYH
DXWKRULVDWLRQ� IURP� WKH�0LQLVWU\�RI�7UDQVSRUW�DQG�EHFRPHV� WKH�RZQHU�DQG�PDQDJHU�RI� WKH�VWDWH�QHWZRUN�RI
YHKLFOH�WHVWLQJ�VWDWLRQV�LQ�'HQPDUN��FRQVLVWLQJ�RI�����VWDWLRQV�FDUU\LQJ�RXW�D�WRWDO�RI�����������LQVSHFWLRQV�D
\HDU�RQ�D�IOHHW�RI�����PLOOLRQ�YHKLFOHV��,W�ZLOO�FRPH�WR�RSHUDWH�XQGHU�WKH�QDPH�$SSOXV��'HQPDUN�
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7KH�QHWZRUN��PDQDJHG�E\�D�VWDWH�FRPSDQ\�WR�WKLV�GDWH��SURGXFHV�DQQXDO�VDOHV�UHDFKLQJ�¼���PLOOLRQ��'NU���
PLOOLRQ���(%,7'$�RI�¼���PLOOLRQ��'.U���PLOOLRQ��DQG�KDV�D�ZRUNIRUFH�RI�����SURIHVVLRQDOV�DQG�WHFKQLFLDQV�
7KLV�RSHUDWLRQ��ZKLFK�LV�IUDPHG�XQGHU�WKH�VWUDWHJ\�RI� LQWHUQDWLRQDO�H[SDQVLRQ�RI�$SSOXV���FRQILUPV�WKH�ILUP
FRPPLWPHQW�DQG�ZRUOGZLGH�OHDGHUVKLS�SRVLWLRQ�RI�$SSOXV��LQ�WKH�YHKLFOH�LQVSHFWLRQ�VHFWRU��LUUHVSHFWLYH�RI�WKH
PRGHO��OLEHUDOLVDWLRQ�FRQFHVVLRQ��

6LJQLQJ�RI� WKH�GHILQLWLYH�DJUHHPHQWV� IRU� WKH� LQWHJUDWLRQ�RI�6ROX]LRQD�4XDOLW\�DQG�(QYLURQPHQW� LQWR
$SSOXV����,QIRUPHG�DV�D�VLJQLILFDQW�HYHQW�RQ�)HEUXDU\���������

7KH�GHILQLWLYH�DJUHHPHQWV�DFFRUGLQJ�WR�ZKLFK�8QLyQ�)HQRVD�6�$��KDV�DVVXPHG�D�FDSLWDO�LQFUHDVH�LQ�$SSOXV
6HUYLFLRV�7HFQROyJLFRV��6�/��KDYH�EHHQ�VLJQHG��7KH�FRQVLGHUDWLRQ�RI�WKH�FDSLWDO�LQFUHDVH�FRQVLVWV�LQ�WKH�QRQ�
FDVK�FRQWULEXWLRQ�RI�WKH�VKDUH�FDSLWDO�RI�WKH�FRPSDQ\�6ROX]LRQD�&DOLGDG�\�0HGLR�$PELHQWH��6�/���UHQDPHG
$SSOXV� &DOLGDG� \� 0HGLRDPELHQWH�� 6�/���� $IWHU� WKLV� FDSLWDO� LQFUHDVH�� WKH� FRPSDQ\� $SSOXV� 6HUYLFLRV
7HFQROyJLFRV��6�/��LV�SDUWLFLSDWHG�DW��������E\�WKH�$JEDU�*URXS�DQG�DW��������E\�8QLyQ�)HQRVD��6�$�

7KH�$JEDU�*URXS� DQG�8QLFDMD� DQG�&DMD�*UDQDGD�KDYH� FRQFOXGHG� WKH� QHJRWLDWLRQV� FRQFHUQLQJ� WKH
DFTXLVLWLRQ�E\�ERWK�VDYLQJV�EDQNV��VWURQJO\�HVWDEOLVKHG�LQ�WKH�DXWRQRPRXV�FRPPXQLW\�RI�$QGDOXVLD�
RI�����RI�WKH�FDSLWDO�RI�$TXDJHVW�6XU��6�$���ZKLFK�LV�SUHVHQWO\�D������VXEVLGLDU\�RI�WKH�$JEDU�*URXS�
�,QIRUPHG�DV�D�VLJQLILFDQW�HYHQW�RQ�)HEUXDU\����������
7KH� DJUHHPHQW� WR� EH� IRUPDOLVHG� ZLOO� VWUHQJWKHQ� WKH� SUHVHQFH� RI� WKH� $JEDU� *URXS¶V� VXEVLGLDU\� LQ� WKH
$QGDOXVLDQ�PDUNHW�DQG�DOVR�WKH�VHUYLFHV�RIIHUHG�WKHUH�
7KH�RSHUDWLRQ��IRU�D�WRWDO�DPRXQW�RI�DERXW�¼���PLOOLRQ��ZLOO�EH�FDUULHG�RXW�WKURXJK�+LGURFDUWHUD��6�/���LQ�ZKLFK
ERWK�8QLFDMD�DQG�&DMD�*UDQDGD�KDYH�LQYHVWPHQWV��$V�D�UHVXOW�RI�WKH�RSHUDWLRQ��WKH�LQYHVWPHQWV�LQ�$TXDJHVW
6XU��6�$��ZLOO�EH�WKH�IROORZLQJ��+LGURFDUWHUD��6�/��������DQG�$JEDU�*URXS�������
7KLV�RSHUDWLRQ�LV�VXEMHFW�WR�WKH�VXVSHQVLYH�FRQGLWLRQV�DJUHHG�E\�WKH�SDUWLHV��VR�LW�ZLOO�EH�PDWHULDOLVHG�RQFH
WKH�DERYH�PHQWLRQHG�FRQGLWLRQV�DUH�IXOILOOHG�

1RWLFH� RI� *HQHUDO� 6KDUHKROGHUV¶� 0HHWLQJ� RI� 6RFLHGDG� *HQHUDO� GH� $JXDV� GH� %DUFHORQD�� 6�$�� DQG
SURSRVHG�GLVWULEXWLRQ�RI�D�VXSSOHPHQWDU\�GLYLGHQG���,QIRUPHG�DV�D�VLJQLILFDQW�HYHQW�RQ�0DUFK����������
7KH�%RDUG�RI�'LUHFWRUV�RI�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���LQ�LWV�PHHWLQJ�KHOG�RQ�0DUFK����
������KDV�UHVROYHG�WR�VXPPRQ�WKH�*HQHUDO�6KDUHKROGHUV¶�0HHWLQJ��WR�EH�KHOG�RQ�0D\�����������DW�������S�P�
LQ�%DUFHORQD��DW�3DODX�GH� OD�0~VLFD�&DWDODQD� �DQG��ZLWKLQ� WKLV�RQH��DW� WKH�3HWLW�3DODX��� DW� WKH� ILUVW� QRWLFH� RI
PHHWLQJ��DQG�RQ�0D\�����������DW�WKH�VDPH�SODFH�DQG�DW�WKH�VDPH�WLPH��DW�WKH�VHFRQG�QRWLFH�RI�PHHWLQJ��LI
QHFHVVDU\�
,Q�WKH�VDPH�PHHWLQJ��WKH�%RDUG�RI�'LUHFWRUV�RI�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$��� LQ�YLHZ�RI
WKH�SRVLWLYH�UHVXOWV�RI�WKH�\HDU�������UHVROYHG�WR�SURSRVH�WR�WKH�*HQHUDO�6KDUHKROGHUV¶�0HHWLQJ�WR�EH�KHOG�RQ
0D\� ���� ������ DW� ILUVW� QRWLFH�� WKH� IROORZLQJ� GLVWULEXWLRQ�� ERWK� WR� W\SH� $� RUGLQDU\� VKDUHV� DQG� WR� W\SH� %
UHGHHPDEOH�VKDUHV��D�JURVV�VXSSOHPHQWDU\�GLYLGHQG�RI��������HXURV�SHU�VKDUH���������RQ�WKH�SDU�YDOXH�RI
WKH�VKDUH��ZKLFK��WRJHWKHU�ZLWK�WKH�JURVV�LQWHULP�GLYLGHQG�RI��������HXURV�SHU�VKDUH��DJUHHG�E\�WKH�%RDUG�RI
'LUHFWRUV�LQ�'HFHPEHU�RI�������UHSUHVHQW�D�WRWDO�JURVV�GLYLGHQG�RI��������HXURV�SHU�VKDUH���������RQ�LWV�SDU
YDOXH��
7KH�WRWDO�SD\PHQW�WR�VKDUHV�LV��������KLJKHU�FRPSDUHG�WR�WKH�\HDU������
7KH�%RDUG�RI�'LUHFWRUV�RI�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���LQ�LWV�PHHWLQJ�KHOG�RQ�0DUFK����
������ UHVROYHG� WR� IRUPXODWH� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� WKH� PDQDJHPHQW� UHSRUW�� ERWK� LQGLYLGXDO� DQG
FRQVROLGDWHG��FRUUHVSRQGLQJ�WR�WKH�\HDU�������9HULILHG�E\�WKH�FRPSDQ\¶V�DXGLWRU��WKHVH�ZLOO�EH�VXEPLWWHG�IRU
DSSURYDO�RI�WKH�*HQHUDO�6KDUHKROGHUV¶�0HHWLQJ�FRQYHQHG�IRU�0D\�����������DW�ILUVW�FDOO��DQG�0D\�����������DW
VHFRQG�FDOO��LI�QHFHVVDU\�
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7KH�%RDUG� RI�'LUHFWRUV�� LQ� WKH� VDPH�PHHWLQJ� RI�0DUFK� ���� IRUPXODWHG� WKH�&RUSRUDWH�*RYHUQDQFH�$QQXDO
5HSRUW�IRU�WKH�\HDU��������,QIRUPHG�DV�D�VLJQLILFDQW�HYHQW�RQ�$SULO���������


