S8QLTXHO\ 3IRVLWLRQHG WR

"HOLYHU 6 XSHULR

6HFRQG 4XDUWHU SHVXOWYV
-X0\




JRUZDUG /RRNLQJ 6WDWHPHQWYV

YRUZDUG /RRNLQJ 6WDWHPHQWY DUH VWDWHPHQWY WKDW DUH QRW KLVWRULFDO IDFWV DQG DUH JHQHUDOO\ EXW QRW DOZD\V LGHQWLILHG E\ WKH XVH R
UJXLGDQFHU URXWORRNUO ULQWHQGVU UDQWLFLSDWHVU UEHOLHYHVU RU YDULDWLRQV RI VXFK ZRUGY DQG SKUDVHY RU WKDW VWDWH WKDW FHUWDLQ D
WHUPV RU VLPLODU H[SUHVVLRQV 7KH )RUZDUG /RRNLQJ 6WDWHPHQWYV LQ WKLV SUHVHQWDWLRQ UHODWH WR DPRQJ RWKHU WKLQJV UDPS XS RI WKH 9DU
RSHUDWLRQ LQFOXGLQJ WKH FRQVWUXFWLRQ RI WKH SDVWH EDFNILOO SODQW DQG ZDWHU WUHDWPHQW SODQW DQG WKH DQWLFLSDWHG WLPLQJ IRU FRPSO
UHODWHG ILQDQFLDO RXWORRN IRU VXFK \HDUV DQWLFLSDWHG UHVXOWV RI H[SORUDWLRQ DFWLYLWLHV DW WKH &RPSDQ\ V RSHUDWLRQDO DQG GHYHORS
GHYHORSPHQW SURSHUWLHV LQFOXGLQJ H[SHQVHVY UHODWHG WR H[SORUDWLRQ DFWLYLWLHY FORVXUH DQG UHKDELOLWDWLRQ DFWLYLWLHY DW $GD 7HSH
FDSLWDO FRVWV DOO LQ VXVWDLQLQJ FRVWY RSHUDWLQJ FRVWY DQG RWKHU ILQDQFLDO PHWULFV FXUUHQF\ IOXFWXDWLRQV UHVXOWV RI HFRQRPLF VWX
DQWLFLSDWHG VWHSV LQ WKH FRQWLQXHG GHYHORSPHQW RI WKH IRND 5DNLWD SURMHFW LQFOXGLQJ H[SORUDWLRQ SHUPLWWLQJ DFWLYLWLHV HQYLUR
H[SHFWHG 139 ,55 DQG $,6& Rl WKH IRND 5DNLWD SURMHFW H[SORUDWLRQ DFWLYLWLHYV DW WKH &RPSDQ\xV RSHUDWLQJ DQG GHYHORSPHQW SURSHUWLHV D
WKH &RPSDQ\ WR REWDLQ VXFK SHUPLWV DQG WKH DQWLFLSDWHG WLPLQJ WKHUHRI DQG DPRXQWV RI OLTXLGLW\ DYDLODEOH WR WKH &RPSDQ\

YRUZDUG /RRNLQJ 6WDWHPHQWY DUH EDVHG RQ FHUWDLQ NH\ DVVXPSWLRQV DQG WKH RSLQLRQV DQG HVWLPDWHV Rl PDQDJHPHQW DQG 4XDOLILHG 3HUVRQ\
NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWLHY DQG RWKHU IDFWRUV ZKLFK PD\ FDXVH WKH DFWXDO UHVXOWV SHUIRUPDQFH RU DFKLHYHPHQWYV RI WKH &RP
WKH JRUZDUG /RRNLQJ BWDWHPHQWY ,Q DGGLWLRQ WR IDFWRUV DOUHDG\ GLVFXVVHG LQ WKLV QHZV UHOHDVH VXFK IDFWRUV LQFOXGH DPRQJ RWKHUV IO
DQG WKH LPSDFW RQ RSHUDWLQJ FRVWV DQG RWKHU ILQDQFLDO PHWULFV LQFOXGLQJ ULVNV RI UHFHVVLRQ WKH FRPPHQFHPHQW FRQWLQXDWLRQ RU HVF
DQG LQGLUHFW HIIHFWV RQ WKH EXVLQHVV DQG RSHUDWLRQV RI '30 ULVNV DULVLQJ IURP FRXQWHUSDUWLHYV EHLQJ XQDEOH WR RU XQZLOOLQJ WR IXOILOO
LQFOXGLQJ FKDQJHV LQ PLQHUDO SURGXFWLRQ SHUIRUPDQFH H[SORLWDWLRQ DQG H[SORUDWLRQ UHVXOWV WKH &RPSDQ\xV GHSHQGHQFH RQ LWV RSHUDMW
ZKLFK WKH &RPSDQ\ RSHUDWHV VHOOV LW FRQFHQWUDWHYV RU ZKLFK DUH RWKHUZLVH DSSOLFDEOH WR WKH &RPSDQ\xV EXVLQHVV RSHUDWLRQV RU ILQ
RSHUDWLRQV SRVVLEOH YDULDWLRQV LQ RUH JUDGH DQG UHFRYHU\ UDWHV LQKHUHQW XQFHUWDLQWLHY LQ UHVSHFW RI FRQFOXVLRQV RI HFRQRPLF HYDO
&RPSDQ\xV H[SORUDWLRQ DQG GHYHORSPHQW SURSHUWLHYV WKH &RPSDQ\xV GHSHQGHQFH RQ FRQWLQXDOO\ GHYHORSLQJ UHSODFLQJ DQG H[SDQGLQJ LWV
GHYHORSLQJ DQG FRPPLVVLRQLQJ QHZ PLQHV LQWR SURGXFWLRQ ZKLFK PD\ EH VXEMHFW WR XQIRUHVHHQ GHOD\V ULVNV UHODWHG WR WKH SRVVLELOLW
UHVHUYHV ZLOO EH GLPLQLVKHG DQG WKDW UHVRXUFHV PD\ QRW EH FRQYHUWHG WR UHVHUYHV ULVNV DVVRFLDWHG ZLWK WKH IDFW WKDW FHUWDLQ RI
GHYHORS WKH /RPD /DUJD SURMHFW DQG WR REWDLQ QHFHVVDU\ SHUPLWV LQ UHVSHFW WKHUHRI FKDQJHV LQ SURMHFW SDUDPHWHUV LQFOXGLQJ VFKHGX
UDWHV DQG WKH &RPSDQ\ V DELOLW\ WR ILQDQFH LWV RSHUDWLRQV WKH LPSDFW RI JOREDO OLTXLGLW\ DQG FUHGLW DYDLODELOLW\ RQ WKH WLPLQJ RI FC
EXVLQHVV LQ IRUHLJQ MXULVGLFWLRQV ZKHUH FRUUXSWLRQ FLYLO XQUHVW SROLWLFDO LQVWDELOLW\ DQG XQFHUWDLQWLHV ZLWK WKH UXOH RI ODZ PD\ |
ODQG WLWOH ULJKWV DV ZHOO DV WKH UHODWHG OHJDO VI\VWHPV LQ WKH MXULVGLFWLRQV LQ ZKLFK WKH &RPSDQ\ RSHUDWHY WKH HIIHFWV Rl LQWHUQD
DFKLHYH FHUWDLQ FRVW VDYLQJV ULVNV UHODWHG WR WKH &RPSDQ\ V DELOLW\ WR PDQDJH HQYLURQPHQWDO DQG VRFLDO PDWWHUV LQFOXGLQJ ULVNV D
ZHDWKHU HYHQWY UHVRXUFH VKRUWDJHV HPHUJLQJ SROLFLHV DQG LQFUHDVHG UHJXODWLRQV UHODWLQJ WR UHODWHG WR JUHHQKRXVH JDV HPLVVLRQ O
WKHUHZLWK WKH &RPSDQ\ V FRQWUROV RYHU ILQDQFLDO UHSRUWLQJ DQG REOLJDWLRQV DV D SXEOLF FRPSDQ\ GHOD\V LQ REWDLQLQJ JRYHUQPHQWDO T
JRYHUQPHQWDO RUJDQL]DWLRQV WR PLQLQJ SURMHFWY XQFHUWDLQWLHV ZLWK UHVSHFW WR UHDOL]LQJ WKH DQWLFLSDWHG EHQHILWY IURP WKH GHYHORSH
PLQLQJ LQGXVWU\ H[HUFLVLQJ MXGJPHQW ZKHQ XQGHUWDNLQJ LPSDLUPHQW DVVHVVPHQWY FODLPV RU OLWLJDWLRQ OLPLWDWLRQV RQ LQVXUDQFH FRY}!
&RPSDQ\ DQG LWV EXVLQHVV DQG RSHUDWLRQV WKH &RPSDQ\ V DELOLW\ WR VXFFHVVIXOO\ REWDLQ DOO QHFHVVDU\ SHUPLWV DQG RWKHU DSSURYDOV L
&RPSDQ\ V DELOLW\ WR UHWDLQ NH\ SHUVRQQHO DQG DWWUDFW RWKHU KLJKO\ VNLOOHG HPSOR\HHV DELOLW\ WR VXFFHVVIXOO\ LQWHJUDWH DFTXLVLWLRQ
GLOXWLRQ WR WKH FRPPRQ VKDUHV RI WKH &RPSDQ\ GDPDJH WR WKH &RPSDQ\xV UHSXWDWLRQ GXH WR WKH DFWXDO RU SHUFHLYHG RFFXUUHQFH RI DQ\ Q
GHDOLQJV ZLWK FRPPXQLW\ JURXSV ZKHWKHU WUXH RU QRW ULVNV UHODWHG WR KROGLQJ DVVHWYV LQ IRUHLJQ MXULVGLFWLRQV FRQIOLFWY RI LQWHUHVYV
&RPSDQ\ ZLOO SXUFKDVH DGGLWLRQDO FRPPRQ VKDUHY XQGHU LWV QRUPDO FRXUVH LVVXHU ELG DV ZHOO DV WKRVH ULVN IDFWRUV GLVFXVVHG RU UHIHU
UHJXODWRU\ DXWKRULWLHY LQ DOO SURYLQFHY DQG WHUULWRULHV RI &DQDGD DQG DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD

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 HYHQWY RU UHVXO
WR EH DFFXUDWH DV DFWXDO UHVXOWY DQG IXWXUH HYHQWV FRXOG GLIIHU PDWHULDOO\ IURP WKRVH DQWLFLSDWHG LQ VXFK VWDWHPHQWYV 7KH &RPSDQ\x
2WKHU WKDQ DV LW PD\ EH UHTXLUHG E\ ODZ WKH &RPSDQ\ XQGHUWDNHY QR REOLJDWLRQ WR XSGDWH )RUZDUG /RRNLQJ 6WDWHPHQWY LI FLUFXPVWDQFH\
UHOLDQFH RQ JRUZDUG /RRNLQJ 6WDWHPHQWYV




1RQ *$%$3 OHDVXUHYV

&HUWDLQ ILQDQFLDO PHDVXUHV UHIHUUHG WR LQ WKLV SUHVHQWDWLRQ DUH QRW PHDVXUHV UHFRJQL]JHG XQGHU ,)56 DQG DUH UHIHUUHG WR DV 1RQ *$8$:
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 PHDVXUHV WE RIDWKR VO DSXTHIDIPH QM | ¥ ULWRXW ¥ HR Q FO® BHSBHHDDIQE

VL[ PR QMWIGHG H DYDLODEOH RH) [RXFI ZHFENPWWDIQGFR® 6('$57 DWHGDUSOXV FD
&DVK SURYLGHG E\ RSHUDWLQJ DFWLYLMAMHWVHWDUQLQJV

OLQH FRVW RI VDOHV DQG

$00 LQ VXVWDLQEQJINRRBW DQG )UHH FDVK IORZ DQG $GMXVWHG QHW HDUQLQ.
- OLQH FRVW RI V.DHB\DO LQ VXVWDLQLQJ FRVW - &DVK SURYLGHC'\)UHH FDVK IORZ IURP - 1HW HDUQLQJV. $GMXVWHG QHW HDUQLQJ\
RSHUDWLQJ DFWLYEWQMALQXRRJ RSHUDWLRQV

FRQWLQXLQJ RSHUDWLRQV

B &DVK SURYLGHQEE\)UHH FDVK IORZ IURP B 1HW HDUQLQJVE $GMXVWHG QHW HDUQLQJV
RSHUDWLQJ DFWLYEWQMALQXRRJ RSHUDWLRQV
FRQWLQXLQJ RSHUDWLRQV

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

B 0LQH FRVW RI VEPHWO LQ VXVWDLQLQJ FRVW

5HIHU WR IRRWQRWH RQ VOLGH 5HIHU WR IRRWQRWH







6HFRQG 4XDUWHU +LJKOLJKWYV

SHUIRUPDQFH GHPRQVWUDWHY VWUHQJWKY WKDW XQGHUSLQ JURZWK

5HIHU WR IRRWQRWH

RQ VOLGH

C $GYDQFLQJ *URZWK BLESHGIFRHW G )LQDQFLDO

ODMRU GLVPRYHYH @W6E6RXWK 3RYSKRUG PLOORRIQUHH FDVK IC

'HGJH =RHBORUDWLRQ SURVSHEWFRUG PLOORRRGMXVWHG Q
5DNLWD &DPS JRHWG DMV HW SRWHMRLESY

([SORUDWLRQ SURVSHFWYV DW 9DUH!

C 2SHUDWLRQDO 7UDF C 6WURQJ /LTXLGLW\ |

2Q WUBMRNDFKLHYH JXLGDQFH PLOOLREDVK

9DUH! UDPS XS RGIDWUBRN IRU28QGUDZQ UHYRPINYQQLRQ
FUHGLW IDFLOLW\

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




ODUH! 5DPSLQJ XS WR )XOO 3URGXFWLRQ

2Q WUDFN WR DFKLHYH WRQQHYVY E\ \HDU HQG

D WUDQVLWLRQDO \HDU IRU 9DUH! 5DPS XS 3URJUHVV WKURXJK
'"HYHORSPHQW UDWHY DGYDQFLQJ DFRRUGLQJ WR SODQ
$GYDQFLQJ SDVWH EDFNILOO sSODQW PQG VHFRQG ILOWHU SUHVYV
$FFHOHUDWLQJ JROG DQG VLOYHU SURGXFWLRAQ
&RPPHQFHG VXUIDFH GULOOLQJ SURJUDP LQ 4

Qr Q@ Q Q-

SURGXFWLRQ DQG DOO LQ VXVWDLQLQJ FRVW JXLGDQFH

2 B3URGXFWLRQ O *(2
a $,6& O SHU *(2 VROG
2SWLPL]DWLRQ IRU DQG EH\RQG

2 (YDOXDWLQJ RSSRUWXQLWLHV WR RSWLPL]H FRVW VWUXFWXUH IROORZLQJ
FRPPHUFLDO SURGXFWLRQ

G X1
RU

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




SURJUHVVLQJ 3ULRULWN BURMHFWY DW 9D

20 WUDFN WR DFKLHYH WRQQH SHU DQQXP UDWH E\ \HDU HQG




&KHORSHFK 1HDU 7HUP *URZWK 8QGHUSL
&ROQVLVWHQW 'HOLYHU\

2Q WUDFN WR PHHW JXLGDQFH

_----

2UH SURFHVVHG
+HDG JUDGHYV

*ROG JwW
6LOYHU J W
&RSSHU
SHFRYHULHYV
*ROG
6LOYHU
&RSSHU
*(2 SURGXFHG .R]
*(2 VROG .R]
&DVK FRVW SHU WRQQH RI RUMWSURFHVVHG
OLQH FRVW RI VDOHV *(2 VROG

$O00 LQ VXVWDLQLQJ FRVW *(2 VR|OG

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




'HGJH =RQH "'LVFRYHU\

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

3RWHQWLDO WR DXJPHQW &KHORSHFK OLIH RI PLQH SODQ
,QLWLDO PLQHUDO UHWRXPWFHQHVWLPDWH
A1HZOWLVFRYKUHGJIUDGH JRQH
+LJKHU WKDQ FXUUHQW UHWHKXYH JUDGH RI
5HVXOWV LQFOXGH
PDW JW $X(T
PHWUHV DW JW $X(T

'HILQHG RYMDORQJ VWBLNHZLGWK
PLQ YHUWLFDO H[WHQW

2SHQ DORQJ VAMRIZQN B IR0 G

5HIHU WR WKH QHZVY UHOHDVHYVY GDWHG 1RYHPEHU DQGCZ@M\G S P P HWIYEMGRRRWOH LR RRMXAD WHRWLWH DW




WUHYHQH 6RXWK 3RUSK\U\ 'LVFRYHU\

ODMRU GLVFRYHU\ RI KLJK JUDGH JROG FRSSHU SRUSK\U\ VA\VWHP DGN

SHVXOWY GHPRQNGHE D BIRR QWL QXLW)\
P DW JW $X(T LQFOXGLQJ PDW JW $X(T

+ROH WHUPLQDWHG DIWHU GULOOHG NP HQGHG LQ
PLOHUDOL]DWLRQ

2XWOLQHG DOWHUDWMNR@EVRNRRVSULQW RI

)XUWKHU H[SDQGLQJ NQRZQ PLQHUDOL]DWLRQ ZLWK LQWHQVLYH
H[SORUDWLRQ SURJUDP

KLIJK FDS®EHFLWO ULJIV
8S WR PHWWBHWDQQHG WKURXJK HQG R

5HIHU WR WKH QHZV UHOHDVH GDWHG -XQH 777 GBSPBHWIDHRMFRPURIXUQZRE N DW H RN




$GYDQFLQJ WKH IRND 5DNLWD 3URMHFW

+LJK PDUJLQ JURZWK SURMHFW ZLWK ILUVW SUR G XF®MLE QO VWD B KAV BIHY
JHDVLELOLW\ VWXRE RXMW OKLIQHKVPDUJILQ JROG RSHUD) 0139 55
139 R DWW R] JROG SULFH UREXVW HFRQRPLFV D

6ZLIW DGYDQFHPHQW WR G D WHDXIQYGRHIUISQ GRRSIGUEW\Q F

R] $X VROG
$GYDQFLQJ GHWDLOHG HQJLQHHULQJ DOO LQ VXVWDLQL{

' QLWLDWHG 6SHFLDO 3XUSRVH 6SDWLDO 30DQQLQ]J
SHUPLWWLQJ PLOHVWROQH 0

LQLWLDO FDSLWDO
a([SHFWHG WR EH DSSURYHG DQG DGRSWHG LQ +

,QIUDVWUXFWXUH DQG VRFLDO OLFHQFH EHWWHU S} R] $X DOOXDO s RulY

BURMHFW PLOHVWRQHYV ILUVW  I1XOO \HD

$QQRXQFHGODLGHQ UHVRXBEH 3)6 )6 SHUPLWWLQJ(DUO\ ZRUNRQVWUXFWLRQN SURGKXFWI
GLVFRYHU\ HVWLPDWH $GRSWLRQ RI 6363 LQ + EHJLQV RI FRQFHQWUDW

@ @ —© @ O O O O

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

5HIHU WR HQGQRWH RQ VOLGH




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

OXOWLSOH SURVSHFWV ZLWKLQ NP WR NP IURP IRND 5DNLWD SURMH

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

'ULOOLQJ UH FRPPHQGHG DW WKH IRND 5DNLWD OLFHQFH DW WKH H(
JROORZLQJ RUGLQDU\ FRXUVH SHUPLWWLQJ UHQHZDOV

'XPLWUX 3HRWRIQVLRQDO DQG LQILOO GULOOLQJ XQGHUZD\
7DUJHWLQJ XSGDWHG PLQHUDO UHVRXUFH XSRQ FRPSOHWLRQ RI G
PHWUH SURLUWEFULOGXJUUNQW DFWLYH

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

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




$GD 7THSH 5HVSRQVLEOH OLQH &ORVXUH
5HVWRULQJ DQG UHWXUQLQJ WKH PLQH IRRWSULQW WR WKH 1L

A)LUVW QHZ PLQH LQ WKH %DONDQV LQ RYHU \HDUV

a'HPRQVWUDWLRQ RI '30xV DELOLW\ WR SHUPLW EXLOG DQG
RSHUDWH ZRUOG FODVYVY DVVHWYV

'"HPRQVWUDWLQJ D QHZ WUDFN UHFRUG RI UHVSRQVLEOH
PLQH FORVXUH
2&0ORVXUH SODQ LQFOXGHY UHKDELOLWDWLQJ DQG UHWXUQLQJ
RI WKH PLQH DUHDDEWXNMDWR WKH
SURWHFWHG DUHD

2)RVWHUHG ORQJ WHUP EHQHILWY IRU WKH .UXPRYJUDG
OXQLFLSDOLW\ WKURXJK FRRSHUDWLRQ LQ HFRQRPLF DQG

VRFLDO GHYHORSPHQW

SUF

&HOHEUDWLRQV PDUNLQJ $GD 7HSHxV ILQDO




*URZLQJ SUHFLRXV OHWDOV 3URGXFHU

2UJDQLF JURZWK IXQGHG I[URP D VWURQJ EDODQFH VKHHW

2SWLPL]LQJ SODQ
IRU :HGJH =RQH
WR SRWHQWLDOO\
EHQHILW (

*URZWK SURVSHFW)\

iRND 5DNLWD "XPLWUX 3RWRN

SURMHFW
R] :HGJH =RQH
ILUVW \HDUV SURVSHEW

5DNLWD &DPS
H[SORUDWLRQ

WUHYHQH 6RXWK
3RUSK\U\

JLUVW SURGXFWLRQ

+
5XSLFH 1:

S5HIHU WR HQGQRWH RQ VOLGH 5HIHU WR HQGQRWH RQ VOLGH SHIHU WR HQGQRWH RQ VOLGH &KDUW UHIOHFWYV D IXOO \HDU RI SURGXFWLRQ







JLOQDQFLDO 5HVXOWY +LJKOLJKWYV

SHFRUG HDUQLQJY DQG IUHH FDVK IORZ

SHFRUG 1UHH F

SHYHQXH PLOOLR

$GMXVWHG QHW HDUQLQJV

3HU VKDUH VK BHFRUG DGMX
HDUQLQJV

0 V

&DVK SURYLGHG IURP RSHUDWLQJ DFWLYLWLHYV

JUHH FDVK IORZ

6WURQJ ILQDOQ
PLOOLROQ

FDVK EDODQFH

'LYLGHQGV SDLG

3D\PHQWYV IRU VKDUH UHSXUFKDVHV

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




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

$OO LQ VXVWDLQLQJ FRVW &DSLWDO H[SHQGLWXUHYV
SHU *(2 VROG PLOOLRQYV

070 IRU VKDUH EDVHG FRPSHQVDW$,B® [H[SHQVH LQFUHDVHG
E\ *(2 VROG LQ +

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




JLODQFLDO 6WUHQJWK WR )XQG *URZWK

*URZLQJ FDVK SRVLWLRQ ZLWK QR GHEW DQG D WUDFN UHFRUG RI VKI

JLOQDQFLDO 3RVLWLRQ 6KDUHKROGHU 5HWXUQV
PLOOLRQV PLOOLRQV

7TRWDO OLTXLGLW\

%




*URZLQJ (XURSHDQ 3UHFLRXYVY OHWDOYV 3UF

SHHU OHDGLQJ JURZWK DQG PDUJLQV IRU TXDOLW\ UHWXUQV WKURXJI

+XQJIDU\

2SHUDWRU ZLWK \HDU WU
*(2 DW R] *(2 VRO

&URDWLD
5RPDQLD

%RVQLD DQG 6HUELD
+HU]JHJRYLQD

+LJK PDUJLQ SURGXFWLRQ ° sonLwp a0ps s
GHYHORSLQJ KLJK TXDOLW\ - [ soun viov BT eio sonwo on

O &KHORSHFK JROG FR

(@] $GD 7HSH JRO

7% UNL\H

)XOO\ IXQGHG IRU JURZWK
*URZLQJ FDVK EDODXQ RH) XKD

SURYHQ H[SORUHUV DGGLQ
VLIQLILFDQW GLVFRYHUL




JRRWQRWHYV

WKBHRP

'"HWDLOV RI

\%
GH

NH\ DVV
GDUSGBHW WUDR

U RI

QXPEH
('$57 D WH

G OHDG SURGXFWLRQ DQG VDOHV Z
LFH

N3G YW

G S PRPLH \

HSRUW IRND 5DNLWD 3URMHFW )HDVLELOLW\ 6WXG\ (DVWHUQ 6HUELDU GDWHG -DQXDU\777
FD

QLW UHFRJQ
ODWLYH WR

U X
UH




&RUSRUDWH +HDG 2IILFH

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

7

, QYHVWRU 5HODWLRQV
MFDPHURQ#GSPPHWDOV FRP
7

2272 GSPPHWDOV FRP



	Title Page
	Forward Looking Statements

