S8QLTXHO\ 3IRVLWLRQHG WR

"HOLYHU 6 XSHULR

JRXUWK 4XDUWHU <HDU (QG 5HVXOWV
YHEUXDU\




JRUZDUG /RRNLQJ 6WDWHPHQWYV

JRUZDUG /RRNLQJ 6WDWHPHQWY DUH VWDWHPHQWY WKDW DUH QRW KLVWRULFDO IDFWV DQG DUH JHQHUDOO\ EXW QRW DOZD\V LGHQWLILHG E\ WKH XVH F
UJXLGDQFHU URXWORRNU ULQWHQGVU UDQWLFLSDWHVU UEHOLHYHVU RU YDULDWLRQV RI VXFK ZRUGV DQG SKUDVHV RU WKDW VWDWH WKDW FHUWDLQ DF
WHUPV RU VLPLODU H[SUHVVLRQV 7KH )RUZDUG /RRNLQJ 6WDWHPHQWYV LQ WKLV SUHVHQWDWLRQ UHODWH WR DPRQJ RWKHU WKLQJV UDPS XS Rl WKH 9DU
RSHUDWLRQ LQFOXGLQJ SRWHQWLDO RSWLPL]DWLRQ RSSRUWXQLWLHYV DW 9DUH! IRUHFDVWHG UDWHV RI SURGXFWLRQ LQ DQG RXWORRN IRU IXWXUH \
H[SHQVHV UHODWHG WR H[SORUDWLRQ DFWLYLWLHY H[SHFWHG FDVK IORZV WKH SULFH RI JROG FRSSHU DQG VLOYHU DQG RWKHU PLQHUDOV HVWLPDW
HFRQRPLF VWXGLHV WKH SRWHQWLDO WR H[WHQG WKH &KHORSHFK OLIH RI PLQH DQWLFLSDWHG VWHSV LQ WKH FRQWLQXHG GHYHORSPHQW RI WKH IRND 5C
WKH WLPLQJ IRU FRPSOHWLRQ DQG DQWLFLSDWHG UHVXOWV WKHUHRI H[SORUDWLRQ DFWLYLWLHVY DW WKH &RPSDQ\xV RSHUDWLQJ DQG GHYHORSPHQW SUR
DQG WKH DQWLFLSDWHG WLPLQJ WKHUHRI DQG DPRXQWYV RI OLTXLGLW\ DYDLODEOH WR WKH &RPSDQ\

YRUZDUG /RRNLQJ 6WDWHPHQWY DUH EDVHG RQ FHUWDLQ NH\ DVVXPSWLRQV DQG WKH RSLQLRQV DQG HVWLPDWHYV RI PDQDJHPHQW DQG 4XDOLILHG 3HUVRQV
NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWLHY DQG RWKHU IDFWRUV ZKLFK PD\ FDXVH WKH DFWXDO UHVXOWV SHUIRUPDQFH RU DFKLHYHPHQWYV RI WKH &RP
WKH JRUZDUG /RRNLQJ 6WDWHPHQWY ,Q DGGLWLRQ WR IDFWRUV DOUHDG\ GLVFXVVHG LQ WKLV QHZV UHOHDVH VXFK IDFWRUV LQFOXGH DPRQJ RWKHUV IC
LPSDFW RQ RSHUDWLQJ FRVWY DQG RWKHU ILQDQFLDO PHWULFV LQFOXGLQJ ULVNV RI UHFHVVLRQ WKH FRPPHQFHPHQW FRQWLQXDWLRQ RU HVFDODWLRQ
QDWXUH RI PLQHUDO H[SORUDWLRQ GHYHORSPHQW DQG SURGXFWLRQ LQFOXGLQJ FKDQJHV LQ PLQHUDO SURGXFWLRQ SHUIRUPDQFH H[SORLWDWLRQ DQG |
FKDQJHV LQ WD[ DQG WDULIl UHJLPHV LQ WKH MXULVGLFWLRQV LQ ZKLFK WKH &RPSDQ\ RSHUDWH RU ZKLFK DUH RWKHUZLVH DSSOLFDEOH WR WKH &RPSDQ\>
FRVWV DQG RWKHU FRVWV IRU RSHUDWLRQV SRVVLEOH YDULDWLRQV LQ RUH JUDGH DQG UHFRYHU\ UDWHV LQKHUHQW XQFHUWDLQWLHV LQ UHVSHFW RI
GHYHORSLQJ UHSODFLQJ DQG H[SDQGLQJ LWV PLQHUDO UHVHUYHV XQFHUWDLQWLHY DQG ULVNV LQKHUHQW WR GHYHORSLQJ DQG FRPPLVVLRQLQJ QHZ PLQ
UHVXOWYV ZLOO QRW EH FRQVLVWHQW ZLWK WKH &RPSDQ\xV H[SHFWDWLRQV WKDW TXDQWLWLHV RU JUDGHV RI UHVHUYHV ZLOO EH GLPLQLVKHG DQG WKDW
LQ WKH HDUO\ VWDJHY DQG PD\ QRW PDWHULDOL]H FKDQJHV LQ SURMHFW SDUDPHWHUV LQFOXGLQJ VFKHGXOH DQG EXGJHW DV SODQV FRQWLQXH WR EH
ILQDQFH LWV RSHUDWLRQV WKH LPSDFW Rl JOREDO OLTXLGLW\ DQG FUHGLW DYDLODELOLW\ RQ WKH WLPLQJ RI FDVK IORZV DQG WKH YDOXHV RI DVVHWYV D
ZKHUH FRUUXSWLRQ FLYLO XQUHVW SROLWLFDO LQVWDELOLW\ DQG XQFHUWDLQWLHY ZLWK WKH UXOH RI ODZ PD\ LPSDFW WKH &RPSDQ\xV DFWLYLWLHV DF
WKH &RPSDQ\ V DELOLW\ WR PDQDJH HQYLURQPHQWDO DQG VRFLDO PDWWHUV LQFOXGLQJ ULVNV DQG REOLJDWLRQV UHODWHG WR FORVXUH RI WKH &RPSDQ
SROLFLHY DQG LQFUHDVHG UHJXODWLRQV UHODWLQJ WR UHODWHG WR JUHHQKRXVH JDV HPLVVLRQ OHYHOV HQHUJ\ HIILFLHQF\ DQG UHSRUWLQJ RI ULVNV

UHSRUWLQJ DQG REOLJDWLRQV DV D SXEOLF FRPSDQ\ GHOD\V LQ REWDLQLQJ JRYHUQPHQWDO DSSURYDOV RU ILQDQFLQJ RU LQ WKH FRPSOHWLRQ RI GHY
XQFHUWDLQWLHY ZLWK UHVSHFW WR UHDOL]LQJ WKH DQWLFLSDWHG EHQHILWY IURP WKH GHYHORSPHQW RI WKH &RPSDQ\ V H[SORUDWLRQ DQG GHYHORSPH
XQGHUWDNLQJ LPSDLUPHQW DVVHVVPHQWY FODLPV RU OLWLJDWLRQ OLPLWDWLRQV RQ LQVXUDQFH FRYHUDJH FKDQJHV LQ YDOXHV RI WKH &RPSDQ\ V LQ
VXFFHVVIXOO\ REWDLQ DOO QHFHVVDU\ SHUPLWY DQG RWKHU DSSURYDOV UHTXLUHG WR FRQGXFW LWV RSHUDWLRQV HPSOR\HH UHODWLRQV LQFOXGLQJ >
HPSOR\HHV DELOLW\ WR VXFFHVVIXOO\ LQWHJUDWH DFTXLVLWLRQV RU FRPSOHWH GLYHVWLWXUHY XQDQWLFLSDWHG WLWOH GLVSXWHV YRODWLOLW)\ LQ
&RPSDQ\xV UHSXWDWLRQ GXH WR WKH DFWXDO RU SHUFHLYHG RFFXUUHQFH RI DQ\ QXPEHU RI HYHQWYV LQFOXGLQJ QHJDWLYH SXEOLFLW\ ZLWK UHVSHFW \
UHODWHG WR KROGLQJ DVVHWV LQ IRUHLJQ MXULVGLFWLRQV FRQIOLFWV RI LQWHUHVW EHWZHHQ WKH &RPSDQ\ DQG LWV GLUHFWRUV DQG RIILFHUV WKH W
&RPSDQ\ XQGHU LWV QRUPDO FRXUVH LVVXHU ELG DV ZHOO DV WKRVH ULVN IDFWRUV GLVFXVVHG RU UHIHUUHG WR LQ WKH &RPSDQ\xV PRVW UHFHQW 0' $ DC
WR WLPH ZLWK WKH VHFXULWLHY UHJXODWRU\ DXWKRULWLHV LQ DOO SURYLQFHY DQG WHUULWRULHV Rl &DQDGD DQG DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSC

7KH UHDGHU KDV EHHQ FDXWLRQHG WKDW WKH IRUHJRLQJ OLVW LV QRW H[KDXVWLYH RI DOO IDFWRUV DQG DVVXPSWLRQV ZKLFK PD\ KDYH EHHQ XVHG $OW|
GLIIHU PDWHULDOO\ IURP WKRVH GHVFULEHG LQ )RUZDUG /RRNLQJ 6WDWHPHQWY WKHUH PD\ EH RWKHU IDFWRUV WKDW FDXVH DFWLRQV HYHQWYV RU UHVXO
WR EH DFFXUDWH DV DFWXDO UHVXOWYV DQG IXWXUH HYHQWY FRXOG GLIIHU PDWHULDOO\ IURP WKRVH DQWLFLSDWHG LQ VXFK VWDWHPHQWY 7KH &RPSDQ\x
2WKHU WKDQ DV LW PD\ EH UHTXLUHG E\ ODZ WKH &RPSDQ\ XQGHUWDNHY QR REOLJDWLRQ WR XSGDWH )RUZDUG /RRNLQJ 6WDWHPHQWY LI FLUFXPVWDQFHYV
UHOLDQFH RQ )RUZDUG /RRNLQJ BWDWHPHQWYV




1RQ *$%$3 OHDVXUHYV

&HUWDLQ ILQDQFLDO PHDVXUHV UHIHUUHG WR LQ WKLY SUHVHQWDWLRQ DUH QRW PHDVXUHV UHFRJQL]JHG XQGHU ,)56 DQG DUH UHIHUUHG WR DV 1RQ *$$:
FRPSDUDEOH WR VLPLODU PHDVXUHV SUHVHQWHG E\ RWKHU FRPSDQLHV 7KH GHILQLWLRQV HVWDEOLVKHG DQG FDOFXODWLRQV SHUIRUPHG E\ WKH FRPSDQ
SURYLGH DGGLWLRQDO LQIRUPDWLRQ DQG VKRXOG QRW EH FRQVLGHUHG LQ LVRODWLRQ RU DV D VXEVWLWXWH IRU PHDVXUHV SUHSDUHG LQ DFFRUGDQFH Z
XVHG LQ WKLV SUHVHQWDWLRQ )RU D GHWDLOHG UHFRQFLOLDWLRQ RI 1RQ *$$3 ILQDQFLDO PHDVXUHVWRURIDWLHR 2D 8O0 BB K HQUH M U WARX WAKLIR QL R Q G $$@D)Q QVILY'F

IXOO WHIGMGEHPEHU DYDLODEOH RH) [REYI ZHIFNPWWDIQ/GFR® 6('$B7DWHGDUSOXV FD
OLOQH FRVW RI VDOHYV DQG &DVK SURYLGHG E\ RSHUDWLQJ DFWLYLMWAWHWHWDUQLQJV
$00 LQ VXVWDL GIXQR] FRRONG DQG JUHH FDVK IORZ DQG $GMXVWHG QHW HDUQLQ.
H[FOXGHV 9DUH!
4 4
BT $00 LQ VXVWDLQLQJ FRVW I &DVK SURYLGHJQ@F\)UHH FDVK IORZ IURP B 1HW HDUQLQJVEPVBBMXVWHG QHW HDUQLQJV

RSHUDWLQJ DFWLYERQMAM QXRRJ RSHUDWLRQV FRQWLQXLQJ RSHUDRALRRQWLQXLQJ RSHUDYV
FRQWLQXLQJ RSHUDWLRQV

5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH







+LIJKOLJKWYV

SHUIRUPDQFH GHPRQVWUDWHY VWUHQJWKY WKDW XQGHUSLQ JURZWK

C 2SHUDWLRQDO 7UDHM ¢ 6WURQJ /LTXLGLW\

FRQVHFXWLYH KHBYNQJ JROG PLOOLRE&DVK
SURGXFWLRQ JXLGDQFH 1HZ UHYROYPQOORRKPGLW IDF

C "HQHUDWLQJ 6WUR(E (C 2UJDQLF *URZWK 3

$,6& R]$XROG O9DUH! UDPS XS R\GMPDIMUBRNG IR L
$YHUDJH UHDOL]JHGRPBULFH SDNLWD &DPS JRHOWG 2IMVHW S

C SHFRUG )LQDQFLDO C SHVSRQVLEOH OLQL

PLOORRQUJHH FDVK IORZ WKFRQVHFXWLYBQNBG LQ WR

*OREDO &RUSRUDWH 6XVW
PLOORRQGMXVWHGVQHW HD §L§J
© Q g VHVVPHQW

5HIHU WR IRRWQRWH RGMMBUGMR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH




ODUH! 5DPSLQJ XS WR )XOO 3URGXFWLRQ

20 WUDFN WR DFKLHYH WRQQHV E\ \HDU HQG

'QWHJUDWLRQ DFWLYLWLHV SURFHHGLQJ zZHJQ  JROG RIXLYDOHQW SURGXFWLR

a (PEHGGLQJ '30 KHDOWK DQG VDIHW\ SUDFWLFHYV
a TUDQVIRUPLQJ WUDLQLQJ SURJUDPV IRU ORFDO SHUVRQQHO
a (QJDJLQJ ZLWK VWDNHKROGHUYV

D WUDQVLWLRQDO \HDU IRU 9DUH!
'"HYHORSPHQW UDWHY DGYDQFLQJ DFFRUGLQJ WR SODQ
S3DVWH EDFNILOO SODQW FRPPLVVLRQLQJ LQ 4
$FFHOHUDWLQJ JROG DQG VLOYHU SURGXFWLRQ
,QYHVWLQJ DSSUR[LPDWIHIALRQ

Qr Q@ Q Q-

2SWLPL]DWLRQ IRU DQG EH\RQG

a (YDOXDWLQJ RSSRUWXQLWLHV WR RS
IROORZLQJ FRPPHUFLDO SURGXFWLR

G X
RU

5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH




&KHORSHFK 6WDEOH 3URGXFWLRQ ZLWK
SRWHQWLDO

JODJVKLS DVVHW XQGHUSLQQLQJ '30 VXF
7UDLQLQJ JBRXWXEHW\ DQG OHDGHUVKL
'HOO HVWDEOLVKHG VRFLDO OLFHQFH

OXOWL GWBDEN UHFRUG RI PLQHUDO UH
UHSODFHPHQW

SURGXFWLRQ DQG DOO LQ VXVWDLQL
3URGXFWLRQ WR * (2
$00 LQ VXVWDLQLQWRRVW *{2ROG

8SGDWHG /20 SODQ
, QFUHDVHG PLQH OLIH WR
6XVWDLQV SURGXFWLRQ DW(D Q HUY HHUD .

'‘RHV QRW UHIOHHARW JXRWIHDGBML THIG RH =R C
'"HHSURVSHFW RQ &KHORSHFK PLQH FR

5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ V




'HGJH =RQH "'LVFRYHU\

IRFDWHG LQ &KHORSHFK PLQH FRQFHVVLRQ DSSUR[LPDWHO\ P IURP

IHZG\LVFRYHUHGKLQK JUDGH J]RQH
SHVXOWYV LQHOR®H J W $X(T
2XWOLQHRG RWYHWULNH OHQJWK

3SRWHQWLDO WR H{SBQG QRRM-HODAL S OH
GLUHFWLRQV

2QJRLQJ PHWUH H[SORUDWLRQ SURJUD|P WR
LQILOO DQG GO HQHRINMH

6XSSRRWOW OLIH H[WOH @MIDRADL Y H

IUDVWUXFWXUH

5HIHU WR WKH QHZV UHOHDVH GDWHG 1RYHPEHUZ77 GSPHW ) RAFARRRUM R RQURUHPEWL MR D W




&KHORSHFK 7DUJHWLQJ $GGLWLRQDO 0OLC

&RPSHOOLQJ H[SORUDWLRQ SURVSHFWYVY WR FRQWLQXH WUDFN UHFRU

_ T

2a3UHGLFWDEOH SURYHQ SHUPLWWLQJ SURFHVVHYV
IURP \HDUV Rl '30 RZQHUVKLS

a0XOWLSOH H[SORUDWLRQ WDUJHWYVY DFURVV WKH
KHFWDUH ODQG SDFNDJH

2&KHORSHFKPLRUWEK FRQFHVVLRQ
H[SHFWHG LQ

2([SORUDWLR Q¥ UUHYCHHLSIRRIP WLRQ
OLFHQFH ZLWK PXOWLSOH WDUJHWYV




$GYDQFLQJ WKH IRND 5DNLWD 3URMHFW

+LJK PDUJLQ JURZWK SURMHFW ZLWK ILUVW SUR G XFHPRNVLE O WD 6 XAV B/

0 139 _ 55

JHDVLELOLW\ VWIXBE XRXW OLIQHKVPDUJLQ JROG RSHUD' UREXVW HFRQRPLFV D

139 RI BOW R] JROG SULFH
'30 FRQILGHQW LQ DELOLW\ WR SURJUHVV SURMHFW R] $X VROG
6ZLIW DGYDQFHPHQW WR G D WHDXUQYGRIUISQ FRRSIGVEW\O | DOO LQ VXVWDLQL
$GYDQFLQJ GHWDLOHG HQJLQHHULQJ

0
' QLWLDWHG 6SHFLDO 3XUSRVH 6SDWLDO 30DQQLQJ LOLWLDO FDSLWDO
SHUPLWWLQJ PLOHVWRQH
' QIUDVWUXFWXUH DQG VRFLDO OLFHQFH EHWWHU S| R] $X DOOXDO S Bk

BURMHFW PLOHVWRQHYV ILUVW  I1XOO \HD

$QQRXQFHGODLGHQ UHVRXBEH 3)6 )6 SHUPLWWLQJ(DUO\ ZRUNRQVWUXFWLRQN SURGKXFWI
GLVFRYHU\ HVWLPDWH EHJLQV RI FRQFHQWUDW

@ @ —© @ O O O O

-DQXDU\ 'HFHPEHU 0D\ 'HFHPEHU <HDU HQG OLG (DUO\ a4

5HIHU WR HQGQRWH RQ VOLGH




5DNLWD &DPS ,QIHUUHG OLQHUDO 5HVRXU

"HPRQVWUDWLQJ 5DNLWD FDPSxV SRWHQWLDO IRU GLVWULFW VFDOH

6LQFH GLVFRYHU\ WR OLQHUDO 5HVR

SHVRXUFH H[SDW DORFOQWKUHH GHSRVLWYV
GLUHFWLRQV

&RPSOHWHG LQLWLDO ,QIHUUHG PLQHUDC(
SRWRN 5DNLWD 1RUWK DQG )UDVHQ IRU

L W

PLOOLRQ RXQFHV RI JROG DQG EL

+LJKHU JUD@MWFRXKPHWUX 3RWRN ZLWKLQ *UQIGHE;’(H([TF

PLOOLRQ RXQFHV RI JROG DQG EL

, QIHUUHG OLQHUDO 5HVRXUFH (VWLPDWH

7RQQHV *ROG *UDBRQWDLQHG *®RPESHU&RQWDLQHG[
ow J W . R] *UDGH 00EV

'XPLWUX 3RWRN
5DNLWD 1R|UWK
YUDVHQ

7TRWDO

5HIHU WR HQGQRWH RQ VOLGH

'"HSRVLW




5DNLWD &DPS /DUJH 8QWHVWHG 3RUSK\U

OXOWLSOH SURVSAMAVR IZJRWKIRND 5DNLWD SURMHFW LQIUDVWUXFWXU

, QWHQVLYH FDPS ZLGH H[SORUDWLRQ FDPSDLJQ RQJRLQJ
GLVFRYHULHV VAIQ¥KI VHYHUDO XQWHVWHG WDUJHWYV WR WKH QRUW

OXOWLSOH WDUJHWV RQ 3RWDM IXND DQG 3HVWHU -XJ OLFHQFHV
PRI GULOOLQJ JHRSK\VLFDO VXUYH\V SODQQHG IRU

([SHFW WR UHVXPH GULOOLQJ DWAWKH IRND 5DNLWD OLFHQFH LQ
JROORZLQJ RUGLQDU\ FRXUVH SHUPLWWLQJ UHQHZDOV
JREXVHG [BQQGLQJ "XPLWRLOQBROWABNJHVRXUFHV

5HIHU WR WKH QHZV UHOHDVH GDWHG '"HFHPEHUZZ7 G SPF B WD HMRRQHRIXQI ZBELNWWRQD W




*URZLQJ SUHFLRXV OHWDOV 3URGXFHU

2UJDQLF JURZWK IXQGHG I[URP D VWURQJ EDODQFH VKHHW

BN

5HIHU WR IRRWQRWH

RQ VOLGH

W

RXQFHV
ILUVW \HDUM

JLUVW SURGX
+

'XPLWUX 3RWRN

DWLRQ

SDNLWD &DPS H[SORUDWLRQ
‘HGJH =RQH "HHS SURVSHFW

&KHORSHFK 1RUWK

EWLRQ

%UHYHQH E

5HIHU WR IRRWQRWH

RQ VOLGH

5HIHU WR IRRWQRWH RQ VOLGH

SUR

UR.







JLOQDQFLDO 5HVXOWY +LJKOLJKWYV

SHFRUG UHYHQXH HDUQLQJY DQG IUHH FDVK IORZ

SHYHQXH PLOOLR

$GMXVWHG QHW HDUQLQJV

3HU VKDUH VK 4 DGMXVWHG
HDUQLQJV

0 V

&DVK SURYLGHG IURP RSHUDWLQJ DFWLYLWLHYV

JUHH FDVK IORZ

6WURQJ ILQDOQ
PLOOLR

3D\PHQWYV IRU VKDUH UHSXU&KDVHV FDVK EDODOQFH

'LYLGHQGV SDLG

5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH




.H\ &RVW OHWULFV DQG &DSLWDO ([SHQGL

$00 LQ VXVWD LHQAOQAHF R VUM ! &DSLWDO H[S HQDIXWHYbHE WH !
SHU RXQFH RI JROG VROG PLOOLRQV

070 IRU VKDUH EDVHG FRPSHQVDWLRQ [H[SHQVH APSIDNFWNH G [SIORGLHDRUAW ZLWK JXLGDQF
E\ R] LQ 4 DQG R] LQ

5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH




7KUHH <HDU 2XWORRN 8QGHUSLQV )XWXU|

*URZLQJ SURGXFWLRQ DQG LQYHVWLQJ LQ KLIJK TXDOLW\ JURZWK DQG

$YHUDJH DQQXDO

*XLGDQFH 2XWOI  2XWO
*(2 SURGXFWLRQ R] SURGXFWLRQ
&KHORSHFK R]
$GD 7HSH R]
9DUH! R]
*(2 VROG R]
&KHORSHFK R] ODLQWDLQV ORZ
$GD 7HSH R]
9D UH! R] *(2 VROG
$00 LQ VXVWDLQLQJ FRVW SkU *(2 VROG DYHUDJH DOO LQ VXVWD

([SORUDWLRQ H[SHQVHYV 0

6XVWDLQLQJ FDSLWDO 0
&KHORSHFK 0
$GD 7HSH 0 AR
9D UH! 0 JURZWK DQG
&RUSRUDWH 0

H[SORUDWLROQ

*URZWK FDSLWDO H[SHQGLWXUHYV

5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH RQ VOLGH




J)LODQFLDO 6WUHQJWK WR YXQG *URZWK

SHFRUG UHYHQXH HDUQLQJV DQG

J)LOQDQFLDO 3RVLWLRQ
PLOOLRQV

7TRWDO OLTXLGLW\

0

I UHH FDVK IORZ

(QGHG
VSHQGLQJ

ZLWK LQ FDYROORZLQJ

O LQ FDVK IRU $GULDWLF WUL
0 WR UHWLUH $GULDWLF V G&F

O RI FDSLWDO UHWXUQHG WR
GLYLGHQG VKDUH EX\EDFNYV

1HZ 0 XQGUDZQ FUHGWR YL GIHOL W
DGGHG IOH[LELOLW\

$FFRUGLRQ IHDWXUH XS WR
\HDU HIWHQGHG WHUP ZLWK OF




'30 OHWDOV $ 3UHPLHU OLQLQJ %XVLQHV

6WURQJ IXQGDPHQWDOV ZLWK D SHHU OHDGLQJ IXOO\ IXQGHG JURZWEk







&EKHORSHFK 2SHUDWLQJ

2UH SURFHVVHG ‘W

+HDG JUDGHV
*ROG J W
&RSSHU

5HFRYHULHV
*ROG
&RSSHU
OHWDOV FRQWDLQHG LQ FRQFHQWUDWHYVY SURGXFHG

*ROG .R]
&RSSHU 00EV

3D\DEOH PHWDOV LQ FRQFHQWUDWHY VROG
*ROG -R]
&RSSHU 00EV

&DVK FRVW SHU WRQQH RI RUH SURF®WVVHG

$00 LQ VXVWDLQLQJ FRVW R] $X VROG

5HIHU WR IRRWQRWH RQ VOLGH




$GD 7HSH 2SHUDWLQJ +' IYLIKWYV

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIEIIIIIIIIIIIIIIIIII

2UH SURFHVVHG W

*ROG JUDGH Jw

*ROG UHFRYHU\

*ROG FRQWDLQHG LQ FRQFHQWRIDWH SURGXFHG

3D\DEOH JROG LQ FRQFHQWUDWH VROG

&DVK FRVW SHU WRQQH RI RUH S8URFHVVHG

$O00 LQ VXVWDLQLQJ FRVW R] $X VROG

5HIHU WR IRRWQRWH RQ VOLGH




JRRWQRWHYV
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UHF

| HYFHOEGIN W K B DWVHIVYKHO

ULFH SHU XQLW

'"HWDLO\HRH FVEKIHU &R P

=

LRQ LV VXEMHF

Q B<RVP A MVENDLQVGH

G OHDG SURGXFWLRQ DQG VDOHV Z
LFH

HORSHFK OLQH /LIH WR 7THQ <HDUV 3URYLGHV 8SGDWHG OLQHUDO

K
=

ZV UHOHDVH HOWLWOHG
H &RWSD Q\SY ZHR IZDWEF RO

Ty

HSRUW IRND 5DNLWD 3URMHFW )HDVLELOLW\ 6WXG\ (DVWHUQ 6HUELDU GDWHG -DQXDU\ZZZ GSPPH\WE GV W
FD

JRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ H[SORUDWLRQ DFWLYLWLHV LQ 6HUELD VHH WKH WHFKQLFDO UHSRUW HQWLWOHG U7HFKQLF

M 16 ' @IVEWKH &RPSDQ\XV 7ZZHEVPWW IDOW FRP

DYDLO DK (7WHH

GDWHG -DQXDU\




&RUSRUDWH +HDG 2IILFH

.LQJ 6WUHHW :HVW 6XLWH
TRURQWR 2QWDULR 0 + -

7

, QYHVWRU 5HODWLRQV
MFDPHURQ#GSPPHWDOV FRP
7

2272 GSPPHWDOV FRP
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