
 

 

Please refer to page 5 for important disclosures and analyst certification, or on our website 

www.macquarie.com/research/disclosures.   

14 June 2018 Canada 

EQUITIES  
 

NHK CN Outperform 

Price (at 20:50, 13 Jun 2018 GMT) C$0.49 

 

Valuation C$  2.03 
 - DCF (WACC 5.0%, beta 1.2, ERP 7.0%, RFR 4.0%) 

12-month target C$  1.20 

12-month TSR %  +144.9 

Volatility Index Very High 

GICS sector Materials 

Market cap C$m  92 

Market cap US$m  71 

30-day avg turnover C$m  0.1 

Number shares on issue m  188.6 
 

Investment fundamentals 

Year end 31 Dec  2017A 2018E 2019E 2020E 

Revenue m 0.0 0.0 0.0 0.0 

EBITDA m -3.7 -9.5 -12.0 -20.0 

Recurring profit m -1.1 -6.1 -8.7 -14.5 

Reported profit m -3.1 -6.3 -8.7 -14.5 

Gross cashflow m -1.6 -6.8 -8.7 -14.5 

CFPS C$ -0.01 -0.03 -0.04 -0.07 

CFPS growth % -2.7 -239.0 -25.6 -66.4 

EPS rec C$ -0.01 -0.03 -0.04 -0.07 

EPS rec growth % 90.9 -361.2 -41.4 -66.4 

Total DPS C$ 0.00 0.00 0.00 0.00 

Total div yield % 0.0 0.0 0.0 0.0 

ROA % -5.0 -10.5 -16.4 -30.9 

ROE % -1.7 -8.5 -13.7 -27.9 

EV/EBITDA x -18.3 -7.0 -5.6 -3.4 

Net debt/equity % -35.2 -25.8 -14.8 0.0 

P/BV x 1.2 1.4 1.6 2.1 

 

NHK CN vs TSX, & rec history 

 
Note: Recommendation timeline - if not a continuous line, then there was no 
Macquarie coverage at the time or there was an embargo period. 

Source: FactSet, Macquarie Research, June 2018 

(all figures in CAD unless noted) 
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Nighthawk Gold 
Updated resource size in line, with upside – 
Target up 

Key points 

 Positive – 24% increase in inferred resource size, which was in-line with our 
expectations. We see further upside – Target up to C$1.20.  

 Mixed – Zone 1.5 grade disappoints vs our expectations. We look at the reasons 
behind the lower grades and provide our view. 

 Colomac Sill & regional drill results + metallurgical test work expected in 2H18. 
 

 

Event 

 NHK reported a revised resource for its 100% owned Colomac Gold Project, 

NWT, Canada. The total inferred resource increased from 2.1mozAu to 

2.6mozAu with grade largely unchanged at 1.62g/tAu.  

Impact 

 Positive for a +24% increase in the revised resource size in line with our 

estimate (with much more upside). NHK’s updated resource for Colomac saw 

a ~24% increase in inferred resources to 2.6mozAu, which was primarily driven 

by ~317koz added from Zone 1.5 and ~106koz from Goldcrest (Fig 1). We are 

confident that NHK will continue to add significantly to the size of the OP 

resource & economic potential based on: i) the untested depth potential to 450m 

along the Colomac Sill (Fig 2); ii) the consistent style of the mineralization – 7km 

mineralized strike; iii) being fully funded for ~2yrs of sizeable drill programs with a 

current ~C$25m cash position, and; iv) the largely untested prospective regional 

exploration targets. We update our model based on these factors to include an 

additional 500koz of resources at Colomac for a +C$0.21 NAVPS impact.   

 Mixed – What drove the reduction in the expected higher grades for Zone 

1.5? We expected much higher grades (~8g/t Macq est) for Zone 1.5 given the 

impressive intersections yielded from this zone by NHK. We outline the key 

drivers for the lower grades (1.9g/t) on p2. We take a contrarian view that there is 

likely high grade upside at Zone 1.5 via more infill drilling – this is based on the 

stockwork style quartz-carbonate veining, which is extensive and multi-directional 

as observed in the Zone 1.5 core during our site visit (Fig 3). We have, however, 

conservatively removed our 125koz of Zone 1.5 upside beyond 500m VD for a –

C$0.08 NAVPS impact (based on the flatter lying interpretation of the 

mineralization vs previously steeply dipping).  

Earnings and target price revision 

 Target price increased to C$1.20 (was $1.10). No change to 2018/19/20E EPS.  

Price catalyst 

 12-month price target: C$1.20 based on a Sum of Parts methodology. 

 Catalyst: Colomac Sill & regional drill (ongoing), Metallurgical testing (2H18)   

Action and recommendation 

 We reiterate our Outperform and increase our target to C$1.20 (was C$1.10) 

based on the upside potential beyond the 2.6moz resource, Kalgoorlie-type 

analogue, district scale Canadian gold belt position, management technical 

prowess & validation from strategic investors Kinross and Osisko Royalties. 

http://www.macquarie.com/research/disclosures
https://www.macquarieresearch.com/directory/people/details?analystId=2416
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Key drivers of the reduction in expected higher grades for Zone 1.5 

The reduction was primarily driven by a revised geological model based on oriented core drilling in Zone 1.5 

(2016 & 2017), which suggests that the mineralized veins with high grade gold are generally shallow dipping 

(10-35°) vs steeply dipping shears and veins interpreted in the 2013 resource model. This results in a flatter, 

smaller, more laterally biased variogram, which reduces the area of influence (most notably in the vertical 

direction) resulting in greater lateral dispersion of the high grade intercepts in Zone 1.5, rather than 

constraining them using a 0.5g/t grade shell. We look forward to the NI43-101 Technical Report to gain further 

clarity on this approach. Grade capping at 30g/tAu was similar to the estimation in 2013. Further oriented core 

infill drilling of this area will most likely see an evolution in the interpretation of Zone 1.5 mineralization, where 

we see grade upside based on the observations of the core on our site visit.   

Fig 1 Inferred resource comparison 

 

Source: Company data, Macquarie Research, June 2018 

 

Fig 2 Colomac Main Sill Longitudinal Section (viewing west). The previous 2013 inferred resource is 
shown in grey vs the 2018 resource in mauve. We highlight the relatively untested potential at depth (to 
~450m) along the ~7km mineralized strike length. We have annotated a potential resource expansion 
area (blue dotted line) that may pull a pit. We also highlight that the deepest hole drilled in Zone 2.5 
was consistently mineralized to depth suggesting that the deposit remains open beyond ~800m VD. We 
conservatively model an additional 500kozAu resource potential in this area. 

 

Source: Company data, Macquarie Research, June 2018 

 

 

 

 

 

 

 

Zone Tonnes g/t Au oz Au Tonnes g/t Au oz Au oz Au %

Colomac North 6,963,000 1.24 276,900 11,522,000.00 1.63 604,000 327,100 118%

Colomac Central 19,170,000 1.63 1,002,000 18,744,000.00 1.65 997,000 (5000) 0%

Colomac South 10,840,000 1.96 684,500 14,533,000 1.65 770,000 85,500 12%

Goldcrest North 678,500 2.23 48,650 1,145,000 1.30 48,000 (650) -1%

Goldcrest South 434,900 2.14 29,880 2,636,000 1.60 136,000 106,120 355%

Sub Total 38,090,000 1.67 2,042,000 48,580,000 1.64 2,554,000 512,000 25%

Grizzly Bear (Not Updated,No Change) 807,000 1.04 27,000 807,000 1.04 27,000 0 0%

27 (Not Updated, No Change) 528,000 1.21 20,000 528,000 1.21 20,000 0 0%

24 (Not Updated, No Change) 390,000 0.96 12,000 390,000 0.96 12,000 0 0%

Sub Total 1,725,000 1.06 59,000 1,725,000 1.06 59,000 0 0%

Total 39,815,000 1.64 2,101,000 50,305,000 1.62 2,613,000 512,000 24%

2013 June 2018 ∆



Macquarie Research Nighthawk Gold 

14 June 2018 3 

Fig 3 Zone 1.5 core observed on our site visit and documented in our initiation [LINK]. Note the 
extensive multi-directional/generational quartz-carbonate veining, which we believe is supportive of 
the gold mineralization with multiples controls that could include both shallow and steep gold-bearing 

veins. 

 

Source: Macquarie Research, June 2018 

 

 

https://www.macquarieresearch.com/#/report?researchId=7344788
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Nighthawk Gold (NHK CN, Outperform, Target price: C$1.20) 

 

Source: Company data, Macquarie Research, June 2018 

Income Statement Unit 2015 2016 2017E 2018E 2019E Price assumptions Unit 2015 2016 2017E 2018E 2019E NAV Breakdown

Total revenue C$m 0 0 0 0 0 Gold US$/oz 1,160 1,249 1,241 1,381 1,375 US$m US$ / Sh C$ / Sh % Total

Operating expenses C$m 0 0 0 0 0 Silver US$/oz 15.69 17.11 18.46 21.25 21.75 Development Projects (Comparative Analysis)

Operating margin C$m 0 0 0 0 0 Colomac - OP inferred resource (2.3moz @ $75/oz) 172 0.88 1.14 59%

Depreciation C$m 0 0 0 0 0 USD/CAD x 1.29 1.32 1.47 1.45 1.45 Colomac - Higher grade Zone 1.5  inferred resource to 450m VD (317koz @$100/oz) 32 0.16 0.21 11%

Exploration C$m 1 6 0 8 10 Colomac - Exploration upside potential to 450m depth (500koz @$75/oz) 32 0.16 0.21 11%

EBT C$m (2) (6) (1) (9) (12) Production Unit 2015 2016 2017E 2018E 2019E Damoti Lake - Non NI 43-101 estimated resource (222koz @ $50/oz) 11 0.06 0.07 4%

Total tax C$m (1) 0 2 (2) (3) Colomac (100%) 000oz 0 0 0 0 0

Net Income C$m (3) (7) (3) (6) (9) Other Mining Assets (Comparative Analysis)

Adjusted EBITDA C$m (2) (7) (4) (10) (12) Total Gold Prod 000oz 0 0 0 0 0 Indin Lake Land Package - 90kha at $1,000/ha - 50% prospectivity. 45 0.23 0.30 15%

Adjusted Net Income C$m (2) (7) (1) (6) (9)

Adj. EPS FD C$ (0.04) (0.12) (0.01) (0.03) (0.05) Total Operating NAV 292 1.48 1.93 100%

Working Capital (YE18) 20 0.10 0.13

ITM Options & Warrants 2 0.01 0.01

Corporate G&A (2018-2021) (5) (0.03) (0.04)

Cash Flow Statement Unit 2015 2016 2017E 2018E 2019E Valuation (Macq Deck) Unit 2015 2016 2017E 2018E 2019E Total Non-Operating NAV 16 0.08 0.11

Cash flow from Operations C$m (0) (2) (2) (7) (9) P/E x NMF NMF NMF NMF NMF

Cash flow from investing C$m (2) (4) (11) (2) (0) P/CF x NMF NMF NMF NMF NMF NET ASSET VALUE 308 1.56 2.03

Cash flow from financing C$m 1 19 24 0 0 EV/EBITDA x NMF NMF NMF NMF NMF

Net change in cash C$m (2) 13 12 (9) (9) Operating multiple 0.55x

CFPS FD C$m (0.01) (0.01) (0.01) (0.03) (0.04)

Balance Sheet Unit 2015 2016 2017E 2018E 2019E

Cash and equivalents C$m 1 14 26 18 9

Working Capital C$m 1 15 27 18 10

Debt C$m 1 0 0 0 0

Total S/H equity C$m 38 53 74 68 59

Enterprise Value C$m 117 103 91 99 108
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Important disclosures: 

Recommendation definitions 

Macquarie - Australia/New Zealand 
Outperform – return >3% in excess of benchmark return 
Neutral – return within 3% of benchmark return 
Underperform – return >3% below benchmark return 
 
Benchmark return is determined by long term nominal 
GDP growth plus 12 month forward market dividend yield 

Macquarie – Asia/Europe 

Outperform – expected return >+10% 
Neutral – expected return from -10% to +10% 
Underperform – expected return <-10% 

Macquarie – South Africa 
Outperform – expected return >+10% 
Neutral – expected return from -10% to +10% 
Underperform – expected return <-10% 

Macquarie - Canada 
Outperform – return >5% in excess of benchmark return 
Neutral – return within 5% of benchmark return 
Underperform – return >5% below benchmark return 

Macquarie - USA 
Outperform (Buy) – return >5% in excess of Russell 3000 
index return 
Neutral (Hold) – return within 5% of Russell 3000 index 
return 
Underperform (Sell)– return >5% below Russell 3000 
index return 
 

Volatility index definition* 

This is calculated from the volatility of historical price 
movements. 
 
Very high–highest risk – Stock should be expected 
to move up or down 60–100% in a year – investors 
should be aware this stock is highly speculative. 
 
High – stock should be expected to move up or 

down at least 40–60% in a year – investors should 
be aware this stock could be speculative. 
 
Medium – stock should be expected to move up or 
down at least 30–40% in a year. 
 
Low–medium – stock should be expected to move 
up or down at least 25–30% in a year. 
 
Low – stock should be expected to move up or 
down at least 15–25% in a year. 
* Applicable to Asia/Australian/NZ/Canada stocks 
only 

Recommendations – 12 months 
Note: Quant recommendations may differ from 
Fundamental Analyst recommendations 

Financial definitions 

All "Adjusted" data items have had the following 
adjustments made: 
Added back:  goodwill amortisation, provision for 
catastrophe reserves, IFRS derivatives & hedging, IFRS 
impairments & IFRS interest expense 
Excluded:  non recurring items, asset revals, property 
revals, appraisal value uplift, preference dividends & 
minority interests 
 
EPS = adjusted net profit / efpowa* 
ROA = adjusted ebit / average total assets 
ROA Banks/Insurance = adjusted net profit /average 
total assets 
ROE = adjusted net profit / average shareholders funds 
Gross cashflow = adjusted net profit + depreciation 
*equivalent fully paid ordinary weighted average number 
of shares 
 
All Reported numbers for Australian/NZ listed stocks are 
modelled under IFRS (International Financial Reporting 
Standards). 
 

Recommendation proportions – For quarter ending 31 March 2018 

 AU/NZ    Asia   RSA    USA     CA   EUR 
Outperform 54.38% 58.90% 48.35% 43.91% 69.03% 45.26% (for global coverage by Macquarie, 3.69% of stocks followed are investment banking clients) 

Neutral       32.48% 27.88% 34.07% 48.73% 21.29% 38.95% (for global coverage by Macquarie, 3.07% of stocks followed are investment banking clients) 

Underperform 13.14% 13.21% 17.58% 7.37% 9.68% 15.79% (for global coverage by Macquarie, 0.39% of stocks followed are investment banking clients) 
 

 

 

NHK CN vs TSX, & rec history 

 
(all figures in CAD currency unless noted) 
 

 

  

   
Note: Recommendation timeline – if not a continuous line, then there was no Macquarie coverage at the time or there was an embargo period. 
Source: FactSet, Macquarie Research, June 2018 

 
 

 

 

12-month target price methodology 

NHK CN: C$1.20 based on a Sum of Parts methodology 

 
Company-specific disclosures: 
  
Important disclosure information regarding the subject companies covered in this report is available at www.macquarie.com/research/disclosures.  
 

Date Stock Code (BBG code) Recommendation Target Price 
27-Mar-2018 NHK CN Outperform C$1.10 

 

Target price risk disclosures: 
NHK CN: Any inability to compete successfully in their markets may harm the business. This could be a result of many factors which may include geographic 
mix and introduction of improved products or service offerings by competitors. The results of operations may be materially affected by global economic 
conditions generally, including conditions in financial markets. The company is exposed to market risks, such as changes in interest rates, foreign exchange 
rates and input prices. From time to time, the company will enter into transactions, including transactions in derivative instruments, to manage certain of 
these exposures. 
 

Analyst certification:  
We hereby certify that all of the views expressed in this report accurately reflect our personal views about the subject company or companies and its or their 
securities.  We also certify that no part of our compensation was, is or will be, directly or indirectly, related to the specific recommendations or views 
expressed in this report. The Analysts responsible for preparing this report receive compensation from Macquarie that is based upon various factors 
including Macquarie Group Ltd total revenues, a portion of which are generated by Macquarie Group’s Investment Banking activities. 
General disclaimers:   
Macquarie Securities (Australia) Ltd; Macquarie Capital (Europe) Ltd; Macquarie Capital Markets Canada Ltd; Macquarie Capital Markets North America Ltd;  
Macquarie Capital (USA) Inc; Macquarie Capital Limited, Taiwan Securities Branch; Macquarie Capital Securities (Singapore) Pte Ltd; Macquarie Securities 
(NZ) Ltd; Macquarie Equities South Africa (Pty) Ltd; Macquarie Capital Securities (India) Pvt Ltd; Macquarie Capital Securities (Malaysia) Sdn Bhd; 
Macquarie Securities Korea Limited and Macquarie Securities (Thailand) Ltd are not authorized deposit-taking institutions for the purposes of the Banking 

http://www.macquarie.com/research/disclosures


Macquarie Research Nighthawk Gold 

14 June 2018 6 

Act 1959 (Commonwealth of Australia), and their obligations do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 
(MBL) or MGL.  MBL does not guarantee or otherwise provide assurance in respect of the obligations of any of the above mentioned entities.  MGL provides 
a guarantee to the Monetary Authority of Singapore in respect of the obligations and liabilities of Macquarie Capital Securities (Singapore) Pte Ltd for up to 
SGD 35 million.  This research has been prepared for the general use of the wholesale clients of the Macquarie Group and must not be copied, either in 
whole or in part, or distributed to any other person. If you are not the intended recipient you must not use or disclose the information in this research in any 
way. If you received it in error, please tell us immediately by return e-mail and delete the document. We do not guarantee the integrity of any e-mails or 
attached files and are not responsible for any changes made to them by any other person. MGL has established and implemented a conflicts policy at group 
level (which may be revised and updated from time to time) (the "Conflicts Policy") pursuant to regulatory requirements (including the FCA Rules) which sets 
out how we must seek to identify and manage all material conflicts of interest. Nothing in this research shall be construed as a solicitation to buy or sell any 
security or product, or to engage in or refrain from engaging in any transaction. In preparing this research, we did not take into account your investment 
objectives, financial situation or particular needs. Macquarie salespeople, traders and other professionals may provide oral or written market commentary or 
trading strategies to our clients that reflect opinions which are contrary to the opinions expressed in this research. Macquarie Research produces a variety of 
research products including, but not limited to, fundamental analysis, macro-economic analysis, quantitative analysis, and trade ideas. Recommendations 
contained in one type of research product may differ from recommendations contained in other types of research, whether as a result of differing time 
horizons, methodologies, or otherwise. Before making an investment decision on the basis of this research, you need to consider, with or without the 
assistance of an adviser, whether the advice is appropriate in light of your particular investment needs, objectives and financial circumstances. There are 
risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless. International 
investors are reminded of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic 
conditions, which may adversely affect the value of the investment. This research is based on information obtained from sources believed to be reliable but 
we do not make any representation or warranty that it is accurate, complete or up to date. We accept no obligation to correct or update the information or 
opinions in it. Opinions expressed are subject to change without notice. No member of the Macquarie Group accepts any liability whatsoever for any direct, 
indirect, consequential or other loss arising from any use of this research and/or further communication in relation to this research.  Clients should contact 
analysts at, and execute transactions through, a Macquarie Group entity in their home jurisdiction unless governing law permits otherwise. The date and 
timestamp for above share price and market cap is the closed price of the price date. #CLOSE is the final price at which the security is traded in the relevant 
exchange on the date indicated. Members of the Macro Strategy team are Sales & Trading personnel who provide desk commentary that is not a product of 
the Macquarie Research department or subject to FINRA Rule 2241 or any other regulation regarding independence in the provision of equity research. 
Country-specific disclaimers:  
Australia: In Australia, research is issued and distributed by Macquarie Securities (Australia) Ltd (AFSL No. 238947), a participating organisation of the 
Australian Securities Exchange. New Zealand: In New Zealand, research is issued and distributed by Macquarie Securities (NZ) Ltd, a NZX Firm. Canada: 
In Canada, research is prepared, approved and distributed by Macquarie Capital Markets Canada Ltd., a (i) member of the Investment Industry Regulatory 
Organization of Canada and the Canadian Investor Protection Fund, and (ii) participating organisation of the Toronto Stock Exchange, TSX Venture 
Exchange & Montréal Exchange. This research is distributed in the United States, as third party research by Macquarie Capital Markets North America Ltd., 
which is a registered broker-dealer and member of Financial Industry Regulatory Authority and the Securities Investor Protection Corporation. Macquarie 
Capital Markets North America Ltd. accepts responsibility for the contents of reports issued by Macquarie Capital Markets Canada Ltd. in the United States 
and sent to US persons. Any US person wishing to effect transactions in the securities described in the reports issued by Macquarie Capital Markets Canada 
Ltd. should do so with Macquarie Capital Markets North America Ltd. This research is intended for distribution in the United States only to major Institutional 
Investors (as such term is defined in SEC 15a-6 and Section 15 of the Securities Exchange Act of 1934, as amended) and is not intended for the use of any 
person or entity that is not a major institutional investor.  Research analysts of Macquarie Capital Markets Canada Ltd. are not registered/qualified as 
research analysts with FINRA. The Research Distribution Policy of Macquarie Capital Markets Canada Ltd. is to allow all clients that are entitled to have 
equal access to our research.  United Kingdom: In the United Kingdom, research is issued and distributed by Macquarie Capital (Europe) Ltd, which is 
authorised and regulated by the Financial Conduct Authority (No. 193905). Germany: In Germany, this research is issued and/or distributed by Macquarie 
Capital (Europe) Limited, Niederlassung Deutschland, which is authorised and regulated by the UK Financial Conduct Authority (No. 193905). and in 
Germany by BaFin. France: In France, research is issued and distributed by Macquarie Capital (Europe) Ltd, which is authorised and regulated in the United 
Kingdom by the Financial Conduct Authority (No. 193905). Hong Kong & Mainland China: In Hong Kong, research is issued and distributed by Macquarie 
Capital Limited, which is licensed and regulated by the Securities and Futures Commission. In Mainland China, Macquarie Securities (Australia) Limited 
Shanghai Representative Office only engages in non-business operational activities excluding issuing and distributing research. Only non-A share research 
is distributed into Mainland China by Macquarie Capital Limited.  Japan: In Japan, research is Issued and distributed by Macquarie Capital Securities 
(Japan) Limited, a member of the Tokyo Stock Exchange, Inc. and Osaka Exchange, Inc. (Financial Instruments Firm, Kanto Financial Bureau (kin-sho) No. 
231, a member of Japan Securities Dealers Association).  India: In India, research is issued and distributed by Macquarie Capital Securities (India) Pvt. Ltd. 
(CIN: U65920MH1995PTC090696), 92, Level 9, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, India, which is a 
SEBI registered Research Analyst having registration no. INH000000545.  Malaysia: In Malaysia, research is issued and distributed by Macquarie Capital 
Securities (Malaysia) Sdn. Bhd. (Company registration number: 463469-W) which is a Participating Organisation of Bursa Malaysia Berhad and a holder of 
Capital Markets Services License issued by the Securities Commission.  Taiwan: In Taiwan, research is issued and distributed by Macquarie Capital 
Limited, Taiwan Securities Branch, which is licensed and regulated by the Financial Supervisory Commission.  No portion of the report may be reproduced or 
quoted by the press or any other person without authorisation from Macquarie.  Nothing in this research shall be construed as a solicitation to buy or sell any 
security or product. The recipient of this report shall not engage in any activities which may give rise to potential conflicts of interest to the report. Research 
Associate(s) in this report who are registered as Clerks only assist in the preparation of research and are not engaged in writing the research. Macquarie 
may be in past one year or now being an Issuer of Structured Warrants on securities mentioned in this report. Thailand: In Thailand, research is produced, 
issued and distributed by Macquarie Securities (Thailand) Ltd. Macquarie Securities (Thailand) Ltd. is a licensed securities company that is authorized by the 
Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is an exchange member of the Stock Exchange of Thailand. The 
Thai Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the 
Securities and Exchange Commission of Thailand. Macquarie Securities (Thailand) Ltd does not endorse the result of the Corporate Governance Report of 
Thai Listed Companies but this Report can be accessed at: http://www.thai-iod.com/en/publications.asp?type=4. South Korea: In South Korea, unless 
otherwise stated, research is prepared, issued and distributed by Macquarie Securities Korea Limited, which is regulated by the Financial Supervisory 
Services. Information on analysts in MSKL is disclosed at 
http://dis.kofia.or.kr/websquare/index.jsp?w2xPath=/wq/fundMgr/DISFundMgrAnalystStut.xml&divisionId=MDIS03002001000000&serviceId=SDIS03002001
000. South Africa: In South Africa, research is issued and distributed by Macquarie Equities South Africa (Pty) Ltd, a member of the JSE Limited.  
Singapore: In Singapore, research is issued and distributed by Macquarie Capital Securities (Singapore) Pte Ltd (Company Registration Number: 
198702912C), a Capital Markets Services license holder under the Securities and Futures Act to deal in securities and provide custodial services in 
Singapore. Pursuant to the Financial Advisers (Amendment) Regulations 2005, Macquarie Capital Securities (Singapore) Pte Ltd is exempt from complying 
with sections 25, 27 and 36 of the Financial Advisers Act. All Singapore-based recipients of research produced by Macquarie Capital (Europe) Limited, 
Macquarie Capital Markets Canada Ltd, Macquarie Equities South Africa (Pty) Ltd and Macquarie Capital (USA) Inc. represent and warrant that they are 
institutional investors as defined in the Securities and Futures Act. United States: In the United States, research is issued and distributed by Macquarie 
Capital (USA) Inc., which is a registered broker-dealer and member of FINRA.  Macquarie Capital (USA) Inc, accepts responsibility for the content of each 
research report prepared by one of its non-US affiliates when the research report is distributed in the United States by Macquarie Capital (USA) Inc. 
Macquarie Capital (USA) Inc.’s affiliate’s analysts are not registered as research analysts with FINRA, may not be associated persons of Macquarie Capital 
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securities held by a research analyst account. Information regarding futures is provided for reference purposes only and is not a solicitation for purchases or 
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sales of futures. Any persons receiving this report directly from Macquarie Capital (USA) Inc. and wishing to effect a transaction in any security described 
herein should do so with Macquarie Capital (USA) Inc.  Important disclosure information regarding the subject companies covered in this report is available 
at www.macquarie.com/research/disclosures, or contact your registered representative at 1-888-MAC-STOCK, or write to the Supervisory Analysts, 
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