
'DYLG�6WLUOLQJ *URXS &(2
*DU\�0F*UDWK�*URXS &)2

,QWHULP�5HVXOWV��$XJXVW�����

3LRQHHUV��
LQ�FHOOXODU��
PDWHULDOV��
WHFKQRORJ\



,PSRUWDQW QRWLFH

%\ DWWHQGLQJ WKHPHHWLQJZKHUH WKLV SUHVHQWDWLRQ LV PDGH� RU E\ UHDGLQJ WKH��

SUHVHQWDWLRQ VOLGHV� \RX DJUHH WR EH ERXQG E\ WKH IROORZLQJ OLPLWDWLRQV�

7KLV�SUHVHQWDWLRQ�LV�EHLQJ�PDGH�RQO\�LQ�WKH�8QLWHG�.LQJGRP�DQG�WKLV�GRFXPHQW��

LV EHLQJ GLVWULEXWHGRQO\ WR DQG LV GLUHFWHG RQO\ DW SHUVRQVZKR KDYH SURIHVVLRQDO��

H[SHULHQFH LQPDWWHUV UHODWLQJ WR LQYHVWPHQWV IDOOLQJ ZLWKLQ$UWLFOH ����� RI WKH

)LQDQFLDO 6HUYLFHV DQG0DUNHWV$FW ���� �)LQDQFLDO 3URPRWLRQ� 2UGHU ���� RI WKH��

8QLWHG .LQJGRP �DV DPHQGHG� �WKH ³)32´� RU WR ZKRP LW PD\ RWKHUZLVHEH ODZIXO��

WR GLVWULEXWH LW SXUVXDQW WR WKH )32 �DOO VXFK SHUVRQV WRJHWKHU EHLQJ UHIHUUHG WR DV�

³UHOHYDQW�SHUVRQV´���$Q\�SHUVRQ�ZKR�LV�QRW�D�UHOHYDQW�SHUVRQ�VKRXOG�QRW�DFW�RU�

UHO\�RQ�WKLV�SUHVHQWDWLRQ�RU�WKLV�GRFXPHQW�RU�DQ\�RI�LWV�FRQWHQWV��$Q\�SHUVRQ�ZKR

LV QRW D UHOHYDQW SHUVRQPD\ QRW DWWHQG WKLV SUHVHQWDWLRQDQG LI VXFK SHUVRQ��KDV�

UHFHLYHG�DQ\�GRFXPHQW�IRUPLQJ�SDUW�RI�WKLV�SUHVHQWDWLRQ��KH�VKRXOG�UHWXUQ�LW��

LPPHGLDWHO\�

7KLV�GRFXPHQW�GRHV�QRW�FRQVWLWXWH�RU�IRUP�SDUW�RI��DQG�VKRXOG�QRW�EH�FRQVWUXHG��

DV��DQ�RIIHU��LQYLWDWLRQ�RU�LQGXFHPHQW�WR�SXUFKDVH�RU�VXEVFULEH�IRU�DQ\�VHFXULWLHV��

QRU VKDOO LW RU DQ\ SDUW RI LW IRUP WKH EDVLV RI� RU EH UHOLHG XSRQ LQ FRQQHFWLRQZLWK���

DQ\�FRQWUDFW�RU�FRPPLWPHQW�ZKDWVRHYHU��7KLV�GRFXPHQW�GRHV�QRW FRQVWLWXWH D

UHFRPPHQGDWLRQ E\ =RWHIRDPVSOF �³=RWHIRDPV´�� RU DQ\ RI LWV UHVSHFWLYH��

DIILOLDWHV�UHJDUGLQJ�WKH�VHFXULWLHV�RI=RWHIRDPV�

1R�XQGHUWDNLQJ��UHSUHVHQWDWLRQ��ZDUUDQW\�RU�RWKHU�DVVXUDQFH��H[SUHVV�RU�LPSOLHG���

LV�PDGH�RU�JLYHQ�E\�RU�RQ�EHKDOI�RI�=RWHIRDPV�RU�DQ\�RI�LWV�UHVSHFWLYH�GLUHFWRUV���

RIILFHUV��SDUWQHUV��HPSOR\HHV��DJHQWV�RU�DGYLVHUV�RU�DQ\�RWKHU�SHUVRQ�DV�WR�WKH��

DFFXUDF\ RU FRPSOHWHQHVV RI WKH LQIRUPDWLRQ RU RSLQLRQV FRQWDLQHG LQ WKHVH VOLGHV��

RU WKH SUHVHQWDWLRQ DQGQR UHVSRQVLELOLW\ RU OLDELOLW\ LV DFFHSWHG E\ DQ\ RI WKHP IRU

DQ\ VXFK LQIRUPDWLRQRU RSLQLRQVRU IRU DQ\ HUURUV� RPLVVLRQV�PLVVWDWHPHQWV��

QHJOLJHQFH�RU�RWKHUZLVH�IRU�DQ\�RWKHU�FRPPXQLFDWLRQ�ZULWWHQ�RU�RWKHUZLVH��

1RWZLWKVWDQGLQJ�WKH�DIRUHVDLG��QRWKLQJ�LQ�WKLV�SDUDJUDSK�VKDOO�H[FOXGH�OLDELOLW\�IRU��

DQ\�XQGHUWDNLQJ��UHSUHVHQWDWLRQ��ZDUUDQW\�RU�RWKHU�DVVXUDQFH�PDGH�IUDXGXOHQWO\���

7KLV�SUHVHQWDWLRQ�FRQWDLQV�FHUWDLQ�VWDWHPHQWV�WKDW�DUH�RU�PD\�EH�IRUZDUG�ORRNLQJ��

ZLWK�UHVSHFW�WR�WKH�ILQDQFLDO�FRQGLWLRQV��UHVXOWV�RI�RSHUDWLRQV�DQG�EXVLQHVV��

DFKLHYHPHQWV�SHUIRUPDQFH�RI�=RWHIRDPV��%\�WKHLU�QDWXUH��IRUZDUG�ORRNLQJ��

VWDWHPHQWV LQYROYH ULVN DQG XQFHUWDLQW\ EHFDXVH WKH\ UHODWH WR HYHQWV DQG GHSHQG��

RQ�FLUFXPVWDQFHV�WKDW�ZLOO�RFFXU�LQ�WKH�IXWXUH��:KLOH�WKHVH�UHSUHVHQW�=RWHIRDPV¶��

FXUUHQW�MXGJPHQW�RQ�WKH�PDWWHUV�SUHVHQWHG��WKH\�DUH�VXEMHFW�WR�FHUWDLQ�ULVNV�DQG��

XQFHUWDLQWLHV�WKDW�FRXOG�FDXVH�WKH�DFWXDO�UHVXOWV�WR�GLIIHU�PDWHULDOO\�IURP�WKRVH��

SUHVHQWHG��=RWHIRDPV¶�GLVFODLPV�DQ\�LQWHQWLRQ�RU�REOLJDWLRQ�WR�XSGDWH�WKHVH��

IRUZDUG�ORRNLQJVWDWHPHQWV�

1HLWKHU WKLV SUHVHQWDWLRQQRU DQ\ FRS\ RI LW PD\ EH �L� WDNHQ RU WUDQVPLWWHG LQWR WKH��

8QLWHG�6WDWHV�RI�$PHULFD���LL��GLVWULEXWHG��GLUHFWO\�RU�LQGLUHFWO\��LQ�WKH�8QLWHG�6WDWHV��

RI�$PHULFD�RU�WR�DQ\�86�SHUVRQ��ZLWKLQ�WKH�PHDQLQJ�RI�UHJXODWLRQV�PDGH�XQGHU��

WKH�6HFXULWLHV�$FW�������DV�DPHQGHG����LLL��WDNHQ�RU�WUDQVPLWWHG�LQWR�RU�GLVWULEXWHG��

LQ &DQDGD�$XVWUDOLD RU WKH 5HSXEOLF RI 6RXWK$IULFD RU WR DQ\ UHVLGHQW WKHUHRI� RU

�LY� WDNHQ RU WUDQVPLWWHG LQWR RU GLVWULEXWHG LQ -DSDQ RU WR DQ\ UHVLGHQW WKHUHRI� $Q\��

IDLOXUH�WR�FRPSO\�ZLWK�WKHVH�UHVWULFWLRQV�PD\�FRQVWLWXWH�D�YLRODWLRQ�RI�WKH�VHFXULWLHV��

ODZV�RU�WKH�ODZV�RI�DQ\�VXFK�MXULVGLFWLRQ��7KH�GLVWULEXWLRQ�RI�WKLV�GRFXPHQW�LQ�RWKHU��

MXULVGLFWLRQVPD\ EH UHVWULFWHGE\ ODZ DQG WKH SHUVRQV LQWRZKRVH SRVVHVVLRQ

WKLV GRFXPHQW FRPHV VKRXOG LQIRUP WKHPVHOYHV DERXW� DQG REVHUYH� DQ\ VXFK��

UHVWULFWLRQV�

7KHVH�VOLGHV�DUH�FRQILGHQWLDO�DQG�DUH�EHLQJ�VXSSOLHG�WR�\RX�VROHO\�IRU�\RXU��

LQIRUPDWLRQDQGPD\ QRW EH UHSURGXFHG� UH�GLVWULEXWHG RU SDVVHG WR DQ\ RWKHU��

SHUVRQ RU SXEOLVKHG LQ ZKROH RU LQ SDUW IRU DQ\ SXUSRVH�

Ϯ



,QWURGXFWLRQ

$=27(� �� =27(.���� 7�),7���� 0X&HOO� ϯ



%XVLQHVV2YHUYLHZ

32/<2/(),16 0(/+33

$=27(�

3UHPLXP GXUDEOH IRDPV
8QLIRUPO\�GHQVH�IRDP VKHHWV�
ZLWK�D�FRQVLVWHQW FHOO VWUXFWXUH��
7KHVH IRDP VKHHWV�DQG�EORFNV
DUH PDQXIDFWXUHG�IURP�FRPPRQ��
SRO\PHUV�XVLQJ�RXU�XQLTXH��
QLWURJHQ H[SDQVLRQ SURFHVV�

=27(.�

/LJKWZHLJKW WHKQLFDO IRDPV
8OWUD�GXUDEOH��KLJKO\�KHDW� DQG�
LPSDFW�UHVLVWDQW�IRDP��=27(.��
IRDPV�DUH�PDQXIDFWXUHG�IURP��
HQJLQHHULQJ SRO\PHUV XVLQJ�RXU�
XQLTXH�QLWURJHQ H[SDQVLRQ
SURFHVV�

7�),7�

7HFKQLFDO�LQVXODWLRQ IRU LQGXVWU\
$�UDQJH�RI�EDFWHULD�UHVLVWDQW�
LQVXODWLRQ�SURGXFWV PDQXIDFWXUHG�
IURP�KLJK�JUDGH�SRO\PHUV�XVLQJ�RXU��
XQLTXH�QLWURJHQ H[SDQVLRQ��
SURFHVV��7�)LW��SURGXFWV�DUH�
SXUSRVH�GHVLJQHG�WR�SHUIRUP�LQ�
GHPDQGLQJ�HQYLURQPHQWV�

0X&HOO�

,QQRYDWLYH�DQG DFFHVVLEOH
WHFKQRORJ\�IRU JUHHQHU��ORZHU�
FRVW�SODVWLF�SURGXFWV
7KLV�SLRQHHULQJ�WHFKQRORJ\��
OLFHQVHG�WR�FXVWRPHUV�SURGXFLQJ�
SODVWLF�SDUWV� LQMHFWV�JDV�LQWR�
SODVWLFV�GXULQJ�PDQXIDFWXUH�WR�
FUHDWH�PLFUREXEEOHV� 7KH�HQG�
SURGXFW�XVHV����� ����OHVV�
PDWHULDO�

$872&/$9(��
7(&+12/2*<

(;7586,21��
7(&+12/2*<

$=27(� � =27(.���� 7�),7���� 0X&HOO�

.H\�0DUNHWV
$XWRPRWLYH ��$YLDWLRQ��
&RQVWUXFWLRQ ��,QGXVWULDO��
0DULQH ��0LOLWDU\���6SRUWV�	�
OHLVXUH

.H\�0DUNHWV
$XWRPRWLYH ��$YLDWLRQ
$WKOHWLF IRRWZHDU ��&RQVWUXFWLRQ��
3URGXFW�SURWHFWLRQ

.H\�0DUNHWV
)RRG�DQG�SHUVRQDO FDUH��
PDQXIDFWXULQJ
+LJK�WHPSHUDWXUH SURFHVVLQJ��
HQYLURQPHQWV��
3KDUPDFHXWLFDO��ELRWHFK�DQG�
VHPLFRQGXFWRU FOHDQURRPV

.H\�0DUNHWV
$XWRPRWLYH�
&RQVXPHUSDFNDJLQJ

.H\�0DUNHW�'ULYHUV
/LJKW�ZHLJKWLQJ��
'XUDELOLW\
)LUH�VDIHW\��
5HGXFHG WR[LFLW\

.H\�0DUNHW�'ULYHUV
/LJKW�ZHLJKWLQJ��
3HUVRQDO VDIHW\
+LJK�WHFKQRORJ\ LQVXODWLRQ��'XUDELOLW\
)LUH VDIHW\
+HDOWK�DQG OHLVXUH

.H\�0DUNHW�'ULYHUV
$JHLQJ�SRSXODWLRQ��
'HPRJUDSKLF FKDQJHV��
5HGXFHG WR[LFLW\

.H\�0DUNHW�'ULYHUV
(QYLURQPHQWDO EHQHILW
/HJLVODWLRQ��
&RVW�UHGXFWLRQ

ϰ



6WUDWHJ\

:H�IRFXV��
UHVRXUFHV SULPDULO\��
RQ�PDUNHWV�ZKHUH��
ZH�DUH��RU�KDYH�WKH��
SRWHQWLDO�WR�EH��D��
PDUNHW OHDGHU

:H�GHOLYHU��
VWDNHKROGHU YDOXH��
E\�XVLQJ�XQLTXH��
WHFKQRORJ\�WR��
FUHDWH�D�SRUWIROLR��
RI�GLIIHUHQWLDWHG��

SURGXFWV
:H�LQWHQG�WR�GHYHORS��
EXVLQHVV�WKURXJK��
VXVWDLQHG�KLJK��
OHYHOV�RI�RUJDQLF��
JURZWK�DQG WKURXJK��

SDUWQHUVKLSV�RU��
DFTXLVLWLRQV

2XU�DPELWLRQ�LV�WR��
EH�WKH�ZRUOG�OHDGHU��
LQ�FHOOXODU PDWHULDOV��
WHFKQRORJ\�LQ�RXU��
FKRVHQ PDUNHWV

$=27(� � =27(.���� 7�),7���� 0X&HOO� ϱ



*URXS�5HYHQXH

XS�����WR
������P�
�����LQ�FRQVWDQW�FXUUHQF\�

$GMXVWHG�3URILW�
EHIRUH�7D[�

XS�����WR�
�����P

$GMXVWHG�(36��

XS�����WR�
����S

,QWHULPGLYLGHQG��
LQFUHDVHG E\

RYHU ����
WR ����S

&RQWLQXLQJ�VWURQJ�RUJDQLF�VDOHV�JURZWK

¾ &DSDFLW\�LQYHVWPHQW�SURMHFWV�RQ�WUDFN
¾ +LJK�3HUIRUPDQFH�3URGXFWV�����������RI�*URVV�6DOHV
¾ 86�FDSDFLW\�RQ�OLQH�VLQFH�0DUFK�����

,QWHULP�+LJKOLJKWV

$=27(� � =27(.���� 7�),7���� 0X&HOO�
� %HIRUH�DPRUWLVDWLRQ�RI�DFTXLUHG�LQWDQJLEOH�DVVHWV�DQG�H[FHSWLRQDO�LWHPV

ϲ



�Ͳ �ϭϬ͕ϬϬϬ͕ϬϬϬ �ϮϬ͕ϬϬϬ͕ϬϬϬ �ϯϬ͕ϬϬϬ͕ϬϬϬ �ϰϬ͕ϬϬϬ͕ϬϬϬ

:ƵŶĞ�ϭϴ

:ƵŶĞ�ϭϳ

WŽůǇŽůĞĨŝŶƐ ,WW D�>

Ϭй

ϱй

ϭϬй

ϭϱй

ϮϬй

Ϯϱй

ϯϬй

ϯϱй

ϰϬй

5HYHQXH�E\ JHRJUDSK\

6HJPHQW2YHUYLHZ

$�ZHOO�EDODQFHG��JHRJUDSKLFDO DQG��
LQGXVWULDO VSUHDG

,PSURYLQJ�PL[�RI�KLJKHU�YDOXH�+33�
EXVLQHVV


�GLVFORVHG�DV�DW����'HFHPEHU�����

5HYHQXH�E\ LQGXVWU\


5HYHQXH�E\�EXVLQHVV XQLW

3URGXFW�3URWHFWLRQ

7UDQVSRUWDWLRQ

%XLOGLQJ�	�
&RQVWUXFWLRQ

,QGXVWULDO
6SRUWV�	�/HLVXUH

0HGLFDO
2WKHU

ά

ϭϵй

ϯϳй

Ϯϵй

ϭϱй

ϭϲй

ϯϵй
Ϯϱй

ϮϬй
h<

�ƵƌŽƉĞ

E��ŵĞƌŝĐĂ

ZKt

:ƵŶĞ�ϭϴ

:ƵŶĞ�ϭϳ

ϳ



)LQDQFLDO�
5HYLHZ

$=27(� �� =27(.���� 7�),7���� 0X&HOO� ϴ



)LQDQFLDO +LJKOLJKWV

*URXS��
5HYHQXH�XS�

��� LQ��
FRQVWDQW��
FXUUHQF\

2YHUVXEVFULEHG�
HTXLW\�UDLVH�RI�
�����P�EHIRUH�

IHHV

$=27(� �� =27(.���� 7�),7���� 0X&HOO�

$GMXVWHG�
2SHUDWLQJ�

3URILW�XS������
$GMXVWHG�3%7�

XS����

%DQN�
IDFLOLWLHV�
LQFUHDVHG�

DSSUR[������
WR������P

2SHUDWLQJ�&DVK�
)ORZ�EHIRUH�

ZRUNLQJ�FDSLWDO�
PRYHPHQWV�XS�
����WR�����P

ϵ



)LQDQFLDO +LJKOLJKWV

$=27(� �� =27(.���� 7�),7���� 0X&HOO�

ϭ �ĞĨŽƌĞ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ĐŽƐƚƐ�ŽĨ�ĂĐƋƵŝƌĞĚ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂŶĚ�ĞǆĐĞƉƚŝŽŶĂů�ŝƚĞŵ

άŵŝůůŝŽŶ :ƵŶͲϭϴ :ƵŶͲϭϳ
й��ŚĂŶŐĞ�
ZĞƉŽƌƚĞĚ

'ƌŽƵƉ�ZĞǀĞŶƵĞ ϯϳ͘ϴϵ ϯϯ͘ϴϰ ϭϮ͘Ϭй

'ƌŽƐƐ�WƌŽĨŝƚ ϭϮ͘ϵϮ ϭϮ͘ϬϮ ϳ͘ϱй

'ƌŽƐƐ�WƌŽĨŝƚ�DĂƌŐŝŶ ϯϰ͘ϭй ϯϱ͘ϱй

�ĚũƵƐƚĞĚ�KƉĞƌĂƚŝŶŐ�WƌŽĨŝƚ ϭ ϱ͘ϭϳ ϰ͘Ϯϳ Ϯϭ͘ϯй

�ĚũƵƐƚĞĚ�WƌŽĨŝƚ�ďĞĨŽƌĞ�dĂǆ ϭ ϰ͘ϳϱ ϯ͘ϵϳ ϭϵ͘ϲй

dĂǆ��ŚĂƌŐĞ ϭ Ϭ͘ϵϴ Ϭ͘ϳϮ ϯϲ͘ϱй

�ĚũƵƐƚĞĚ�WƌŽĨŝƚ�ĂĨƚĞƌ�dĂǆ ϭ ϯ͘ϳϳ ϯ͘Ϯϱ ϭϱ͘ϵй

�ĨĨĞĐƚŝǀĞ�dĂǆ�ZĂƚĞ Ϯϭ͘ϰй ϭϴ͘ϭй

�ĚũƵƐƚĞĚ��W^�;ƉͿ ϭ ϴ͘ϯϰ ϳ͘ϯϰ ϭϯ͘ϲй

&ŝŶĂů�WƌŽƉŽƐĞĚ��W^�;ƉͿ ϭ͘ϵϳ ϭ͘ϵϭ ϯ͘ϭй

�ǆĐĞƉƚŝŽŶĂů�ŝƚĞŵ Ϭ͘ϬϬ ϭ͘ϬϬ

ϭϬ



)LQDQFLDO +LJKOLJKWV

$=27(� �� =27(.���� 7�),7���� 0XFHOO�

άŵŝůůŝŽŶ :ƵŶͲϭϴ :ƵŶͲϭϳ
й��ŚĂŶŐĞ�
ZĞƉŽƌƚĞĚ

/ŶƚĂŶŐŝďůĞ��ƐƐĞƚƐ ϲ͘ϱϴ ϳ͘Ϭϴ �;ϳйͿ

dĂŶŐŝďůĞ��ƐƐĞƚƐ ϱϴ͘ϱϯ ϱϬ͘ϵϴ ϭϱй

EĞƚ�tŽƌŬŝŶŐ��ĂƉŝƚĂů ϯϭ͘ϱϭ ϮϬ͘ϯϲ ϱϱй

ZĞƚŝƌĞŵĞŶƚ��ĞŶĞĨŝƚ�KďůŝŐĂƚŝŽŶƐ ;ϱ͘ϵϵͿ ;ϴ͘ϯϭͿ �;ϮϴйͿ

EĞƚ�ĚĞďƚ ;ϳ͘ϭϰͿ ;ϭϯ͘ϲϵͿ �;ϰϴйͿ

KƚŚĞƌ ;Ϯ͘ϮϰͿ ;Ϭ͘ϵϬͿ
dŽƚĂů�ŶĞƚ�ĂƐƐĞƚƐ ϴϭ͘Ϯϱ ϱϱ͘ϱϭ ϰϲй

/ƐƐƵĞĚ�^ŚĂƌĞ��ĂƉŝƚĂů Ϯ͘ϰϮ Ϯ͘ϮϮ ϵй

^ŚĂƌĞ�WƌĞŵŝƵŵ ϰϰ͘ϭϴ Ϯϰ͘ϯϰ ϴϮй

dƌĂŶƐůĂƚŝŽŶ�ZĞƐĞƌǀĞ Ϯ͘ϵϴ ϯ͘ϴϳ �;ϮϯйͿ

ZĞƚĂŝŶĞĚ��ĂƌŶŝŶŐƐ ϯϭ͘ϵϬ Ϯϱ͘Ϭϭ Ϯϴй

KƚŚĞƌ ;Ϭ͘ϮϮͿ Ϭ͘Ϭϳ
dŽƚĂů��ƋƵŝƚǇ ϴϭ͘Ϯϱ ϱϱ͘ϱϭ ϰϲй

ϭϭ



)UHH�&DVK�)ORZ�DQG�1HW'HEW

$=27(� �� =27(.���� 7�),7���� 0X&HOO�

άŵŝůůŝŽŶ :ƵŶͲϭϴ :ƵŶͲϭϳ
WƌŽĨŝ ƚ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ ϯ͘ϲϮ Ϯ͘Ϯϴ

�ĞƉƌĞĐŝĂƚŝŽŶ Ϯ͘Ϯϵ ϭ͘ϲϱ

KƚŚĞƌ ϭ͘ϱϵ Ϯ͘Ϭϲ

KƉĞƌĂƚŝŶŐ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�
ŵŽǀĞŵĞŶƚƐ�ŝŶ�tͬ� ϳ͘ϱϬ ϱ͘ϵϵ
DŽǀĞŵĞŶƚ�ŝŶ�ƌĞĐĞŝǀĂďůĞƐ ;ϲ͘ϬϱͿ ;Ϭ͘ϯϯͿ

DŽǀĞŵĞŶƚ�ŝŶ�ŝŶǀĞŶƚŽƌǇ ;ϭ͘ϵϰͿ ;Ϭ͘ϯϰͿ

DŽǀĞŵĞŶƚ�ŝŶ�ƉĂǇĂďůĞƐ Ϭ͘ϭϳ Ϭ͘ϴϬ

WĞŶƐ ŝŽŶ�ĐŽŶƚƌŝďƵƚŝŽŶƐ ;Ϭ͘ϯϭͿ ;Ϭ͘ϯϮͿ

�ĂƐŚ�;ƵƐĞĚͿͬŐĞŶĞƌĂƚĞĚ�
ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ ;Ϭ͘ϲϯͿ ϱ͘ϴϬ
/ŶƚĞƌĞƐƚ�Θ�/ŶĐŽŵĞ�ƚĂǆ�ƉĂ ŝĚ ;ϭ͘ϬϱͿ ;Ϭ͘ϯϮͿ

EĞƚ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�
ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϭ͘ϲϴͿ ϱ͘ϰϴ

άŵŝůůŝŽŶ :ƵŶͲϭϴ :ƵŶͲϭϳ
EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�
ĂĐƚŝǀŝƚŝĞƐ ;ϱ͘ϳϱͿ ;ϰ͘ϵϲͿ
WƌŽĐĞĞĚƐ �ŽĨ�ƐŚĂƌĞ�ŝ ƐƐƵĞ ϮϬ͘Ϭϴ Ͳ

ZĞƉĂǇŵĞŶƚ�ŽĨ�ďŽƌƌŽǁŝŶŐƐ ;ϰϯ͘ϮϵͿ ;Ϭ͘ϲϱͿ

WƌŽĐĞĞĚƐ �ĨƌŽŵ�ďŽƌƌŽǁŝŶŐƐ ϯϲ͘ϰϴ ϭ͘ϱϬ

�ŝǀŝĚĞŶĚ�ƉĂ ŝĚ ;ϭ͘ϳϲͿ ;ϭ͘ϳϭͿ

KƚŚĞƌ Ϭ͘Ϭϯ

�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�
ĂĐƚŝǀŝƚŝĞƐ ϭϭ͘ϱϯ ;Ϭ͘ϴϲͿ

EĞƚ�ŵŽǀĞŵĞŶƚ�ŝŶ�ĐĂƐŚ�ĂŶĚ�
ĞƋƵŝǀĂůĞŶƚƐ ϰ͘ϭϬ ;Ϭ͘ϯϰͿ

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
Ăƚ�ƉĞƌŝŽĚ�ƐƚĂƌƚ ϭ͘ϴϭ Ϯ͘Ϭϲ
&y ;Ϭ͘ϭϭͿ ;Ϭ͘ϯϬͿ

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
Ăƚ�ƉĞƌŝŽĚ�ĞŶĚ ϱ͘ϴϬ ϭ͘ϰϯ

ϭϮ



.H\�3HUIRUPDQFH0HWULFV

$=27(� �� =27(.���� 7�),7���� 0X&HOO�

3RO\ROHILQ�)RDPV�*URZWK �

*URXS�2SHUDWLQJ�0DUJLQ �

+33�DQG�0(/�6KDUH�RI�*URVV 5HYHQXH

Ϭй

Ϯй

ϰй

ϲй

ϴй

ϭϬй

ϭϮй

ϭϰй

ϭϲй

ϭϴй

ϮϬй

ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ,ϭͬϭϴ
ϲ͘Ϭй

ϭϭ͘Ϭй

ϭϲ͘Ϭй

Ϯϭ͘Ϭй

Ϯϲ͘Ϭй

ϯϭ͘Ϭй

ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ,ϭͬϭϴ

ϲй

ϳй

ϴй

ϵй

ϭϬй

ϭϭй

ϭϮй

ϭϯй

ϭϰй

ϭϱй

ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ,ϭͬϭϴ

5HWXUQ�RQ�&DSLWDO�(PSOR\HG

ϭϯ

ϮϬϭϳ�ĚĂƚĂ�ĂƐ�ŶŽƚ�ĚŝƐĐůŽƐĞĚ�Ăƚ�:ƵŶĞ�ϮϬϭϴ



3RO\ROHILQ�)RDPV��
VDOHV�XS�����

VXSSRUWHG�E\�QHZ�
86$�FDSDFLW\

0X&HOO�([WUXVLRQ��
VDOHV�XS�����

H[FOXGLQJ�WKH�RQH�RII�
FDSLWDO�HTXLSPHQW�

VDOH�LQ�����

+LJK 3HUIRUPDQFH��
3URGXFWV�VDOHV XS��
�����GULYHQ�E\��
=27(.�3(%$

HODVWRPHULF�IRDPV

6HJPHQW�+LJKOLJKWV

$=27(� � =27(.���� 7�),7���� 0X&HOO� ϭϰ



+335HVXOWV

=27(.��IRDPV��UHWDLQLQJ�WKH�DWWULEXWHV�RI�KLJK�SHUIRUPDQFH�SRO\PHUV�
ZLWK�WKH�DGGHG�EHQHILWV�RI�FRQVLVWHQW IRDPLQJ

7�),7��KLJK�SHUIRUPDQFH LQVXODWLRQ

+33 -XQH ��
�P

-XQH ��
�P

&KDQJH

6HJPHQW UHYHQXH ���� ���� ���

6HJPHQW�SUR¿W SUH�
DPRUWLVDWLRQ

���� ���� ����

6HJPHQW�SUR¿W SRVW��
DPRUWLVDWLRQ

���� ���� ����

6HJPHQW SUR¿W��
PDUJLQ

��� ���

=27(.�

7�),7�
5HYHQXH

&RVWV�DQG 0DUJLQ

�+33�UHPDLQV�DQ�DJJUHJDWLRQ�RI�SURGXFWV�DQG�
PDUNHWV�DW�GLIIHUHQW�VWDJHV�RI�GHYHORSPHQW

�'HYHORSPHQW�LQYHVWPHQW�VWLOO�XQGHU�ZD\�WR�
SRVLWLRQ�DOO�SURGXFW�UDQJHV�WR�PHHW�WKHLU�
H[SHFWHG�SRWHQWLDO

� =27(.��)�	�3(%$�RI�VXIILFLHQW�VFDOH�WKDW��
WKH\�DUH�SURILWDEOH���7�),7�UHVXOW�UHIOHFWV�
SODQQHG�LQYHVWPHQW�LQ�QHZ�SURGXFWV�PDUNHWV

� =27(.��)�IOXRURSRO\PHU�IRDPV��ILUH� VPRNH��
FKHPLFDO UHVLVWDQFH

� =27(.��1�Q\ORQ�IRDPV��KLJK�WHPSHUDWXUH
SHUIRUPDQFH

� =27(.��3(%$�IRDPV��H[FHOOHQW�NLQHWLF�HQHUJ\��
UHWXUQ

� 7�),7��WHFKQLFDO�LQVXODWLRQ SURGXFWV�

� ����VDOHV�JURZWK������FRQVWDQW�FXUUHQF\�

� )RRWZHDU�QRZ�WKH�ODUJHVW�PDUNHW�RI�WKH�+33�
EXVLQHVV�VHJPHQW��IROORZLQJ�GHDO�ZLWK�1LNH�LQ�
����

� =27(.��)�JURZWK��DIWHU�WZR�\HDUV�RI�DYLDWLRQ�
FXVWRPHU�GHVWRFNLQJ

ϭϱ



+33��KLJK�PDUJLQ�JURZWKSRUWIROLR

)RRWZHDU

7�),7��WHFKQLFDO�LQVXODWLRQ

=27(.� 7�),7�

+33�6DOHV +LVWRU\

�Ͳ

�Ϯ͕ϬϬϬ

�ϰ͕ϬϬϬ

�ϲ͕ϬϬϬ

�ϴ͕ϬϬϬ

�ϭϬ͕ϬϬϬ

�ϭϮ͕ϬϬϬ

�ϭϰ͕ϬϬϬ

�ϭϲ͕ϬϬϬ

�ϭϴ͕ϬϬϬ

�ϮϬ͕ϬϬϬ

ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ

:ĂŶ�ƚŽ�:ƵŶĞ

:ƵůǇ�ƚŽ��ĞĐ

��
��

�

,QYHVWPHQW�LQ�8.�SODQW�WR�GHOLYHU�VLJQLILFDQW�XSOLIW�RQ�+33�FDSDFLW\�GXULQJ�����

� )RDP�EHFRPLQJ�HVWDEOLVKHG�LQ�PRUH�VKRH�
PRGHOV��IXUWKHU�GHYHORSPHQW�RQJRLQJ

� )RFXVLQJ�RQ�F\FOH�WLPH�DQG�PDWHULDO�
HIILFLHQF\

� $�PL[WXUH�RI�SURILWDEOH�OLQHV�DQG�HDUOLHU�VWDJH�
SURGXFWV

� ,QYHVWPHQW�LQ�RSHUDWLRQDO�FDSDELOLW\�LQ�&KLQD�
DQG�VDOHV�WHDPV�JOREDOO\

� *RRG�SRWHQWLDO�WR�VXSSRUW�RXU�ORQJ�WHUP�
DPELWLRQ

ϭϲ



3RO\ROHILQ�)RDPV5HVXOWV

&RPPRQ�SRO\PHUV�PDGH�H[WUDRUGLQDU\�E\�=RWHIRDPV¶XQLTXH��
SURFHVV��FUHDWLQJ�SUHPLXP��GXUDEOH��FRQVLVWHQW PDWHULDOV$=27(�

� ���VDOHV�YDOXH JURZWK ����FRQVWDQW�FXUUHQF\�

� 86�FDSDFLW\�FDPH�RQ�VWUHDP�LQ�0DUFK�������

KHOSLQJ�JOREDO�YROXPHV�XS���

� &RQWLQHQWDO�(XURSH�VWURQJHVW�JURZWK��DW����

� 2SHUDWHG�DW�IXOO�FDSDFLW\�GXULQJ�WKH�SHULRG��

JLYLQJ�XS�8.�FDSDFLW\�WR�+33

� 6DOHV�EDFNORJ�DQG�RSHUDWLRQDO�HIILFLHQF\�

LPSURYHPHQWV�ZLOO�GHILQH�SURJUHVV�LQ�

+������

� $OORFDWLRQ�SROLFLHV�ZLOO�GHILQH�VDOHV�
SURJUHVV�E\�JHRJUDSK\

3RO\ROH¿Q��
)RDPV

-XQH���
�P

-XQH ��
�P

&KDQJH

6HJPHQW UHYHQXH ����� ����� ��

6HJPHQW�SUR¿W SUH��
DPRUWLVDWLRQ

���� ���� �����

6HJPHQW�SUR¿W SRVW��
DPRUWLVDWLRQ

���� ���� �����

6HJPHQW SUR¿W��
PDUJLQ

��� ���

5HYHQXH

&RVWV�DQG 0DUJLQ

� 3HULRG�LPSDFWHG�E\�RSHUDWLRQDO�JHDULQJ�

HIIHFWV�RI�VORZHU�86�VWDUW�XS��ZLWK�

GHSUHFLDWLRQ�RQ�D�FDSLWDO�LQWHQVLYH�DVVHW�

DQG�86�RSHUDWLQJ�FRVWV

� /'3(�SRO\PHU�FRVWV�ORZHU�WKDQ�+������

ϭϳ



0X&HOO�([WUXVLRQ�5HVXOWV

$=27(� � =27(.���� 7�),7���� 0X&HOO�

0(/ -XQH ��
�P

-XQH ��
�P

&KDQJH

6HJPHQW UHYHQXH ���� ���� �����

6HJPHQW�ORVV SUH��
DPRUWLVDWLRQ

������ ������ �

$PRUWLVDWLRQ ������ ������ �

6HJPHQW�ORVV SRVW��
DPRUWLVDWLRQ

������ ������ ���

0X&HOO�

5HYHQXH

� &RVWV�XQGHU�FRQWURO

� 6HJPHQW�ORVV�QDUURZHG�RQ�ORZHU�UHYHQXH

� &RQWLQXHG�LQYHVWPHQW�LQ�,3�GHYHORSPHQW�DQG�
ORQJ�WHUP�YDOXH

&RVWV�DQG 0DUJLQ

� 0X&HOO UHPDLQV�EHORZ�FULWLFDO�PDVV�DQG�
EXVLQHVV�DGPLQLVWUDWLRQ�DQG�GHYHORSPHQW�FRVWV�
DUH�QRW�\HW�FDUULHG�E\�JURVV�SURILW

� 5HVWUXFWXULQJ���UHIRFXV�RI�HQJLQHHULQJ�DQG�VDOHV�
VWDII�DQG�VLPSOLILFDWLRQ�DQG�LQYHVWPHQW�LQ�
DGPLQLVWUDWLRQ�WR�OHYHUDJH�NH\�VNLOOV

� *RRG�SURJUHVV�LQ�WHFKQRORJ\�GHYHORSPHQW

� /LFHQFH�DQG�UR\DOW\�UHYHQXH�XS����

� 6DOHV�LQ������EHQHILWHG�IURP�WKH�VKLSPHQW�RI�D�
IXOO�H[WUXVLRQ�OLQH�WR�D�FXVWRPHU�LQ�-DSDQ���
([FOXGLQJ�WKLV�������VDOHV�DUH�����XS�LQ�
FRQVWDQW�FXUUHQF\�

ϭϴ



*OREDO�LQYHVWPHQW�VWUDWHJ\

1RUWK�$PHULFD�����
RI�5HYHQXH

(XURSH�����
RI�5HYHQXH

52:�����
RI�5HYHQXH

1RUWK�$PHULFD�
FDSDFLW\�

GHYHORSPHQW

�� ,QIUDVWUXFWXUH�	�ILUVW�
KLJK�SUHVVXUH�OLQH�LQ�
SODFH

�� �QG KLJK�SUHVVXUH�
OLQH�GXH�HQG�����

52:
FDSDFLW\�

GHYHORSPHQW

�*URZLQJ�FDSDFLW\�
DW�7�),7��IDFWRU\�

LQ�&KLQD

(XURSHDQ�FDSDFLW\�
GHYHORSPHQW�

�� 7ZR�ORZ�SUHVVXUH�
YHVVHOV�RQ�8.�VLWH�
GXH�PLG�����

�� 3RODQG�IDFLOLW\�ILUVW�
SKDVH�GXH�����

$=27(� � =27(.���� 7�),7���� 0X&HOO� ϭϵ



.H\�0HVVDJHV�	2XWORRN

287/22.

$GGLWLRQDO�86�FDSDFLW\�
DOORZLQJ�WR�GHOLYHU�DJDLQVW�
VWURQJ�RUGHU�ERRN�+������

&RQWLQXHG�JRRG�JURZWK��
H[SHFWDWLRQV�DFURVV�DOO��
EXVLQHVV XQLWV

.(< 0(66$*(6

5HFRUG�RUJDQLF VDOHV��
JURZWK

+33�QRZ�����RI�*URXS�
VDOHV

$OO�WKUHH�PDMRU�FDSLWDO�
SURMHFWV�WR�H[SDQG�FDSDFLW\�
RQ�VFKHGXOH

$=27(� �� =27(.���� 7�),7���� 0X&HOO� ϮϬ



$SSHQGLFHV

$=27(� �� =27(.���� 7�),7���� 0X&HOO� Ϯϭ



,QYHVWPHQW&DVH

)OH[LEOH�FRUH��
DXWRFODYH��

FDSDFLW\�IRU EORFN��
IRDP�SURGXFWLRQ��

�$=27(��	��
=27(.��

+33�JURZWK�UDWHV��
VLJQLILFDQWO\ DERYH��
$=27(��IRDP���
ZLWK�VXSHULRU��

PDUJLQV
,QYHVWPHQW�LQ .<���
86$�ZLOO�DGG�WR��
FRVW�EDVH LLWLDOO\��
EXW�XQGHUSLQV��
JURZWK SRWHQWLDO

,QYHVWPHQW&DVH

)OH[LEOH�FRUH��
DXWRFODYH��

FDSDFLW\�IRU EORFN��
IRDP�SURGXFWLRQ��

�$=27(��	��
=27(.��

6XVWDLQHG�KLJK�OHYHOV�RI�RUJDQLF�JURZWK�ZLWK�PDUJLQ��
HQKDQFHPHQW�WKURXJK�SURGXFW�PL[�DQG�RSHUDWLRQDO JHDULQJ

+33�JURZWK�UDWHV��
VLJQLILFDQWO\ DERYH��
$=27(��IRDP���
ZLWK�VXSHULRU��

PDUJLQV
,QYHVWPHQW�LQ .<���
86$�ZLOO�DGG�WR��
FRVW�EDVH LQLWLDOO\��
EXW�XQGHUSLQV��
JURZWK SRWHQWLDO =27(.�

�+33� SRUWIROLR��
RI�SURGXFWV DW

GLIIHUHQW�VWDJHV RI��
GHYHORSPHQW�DQG��

PDUNHW��
SHQHWUDWLRQ

0X&HOO��
RSWLRQDOLW\���
LQYHVWPHQW�LQ��
FXVWRPHU�EDVH��
ZLWK�ORQJ YDOXH��

WDLO

6XVWDLQDEOH��
KLJK�OHYHOV�RI��
RUJDQLF�JURZWK��
GXH�WR LQQRYDWLYH��
SURGXFW�SRUWIROLR��
DQG PHJDWUHQG

DOLJQPHQW

'RZQVWUHDP��
LQYHVWPHQW �=0:���
.=./��WR LQFUHDVH��

LQIOXHQFH�RQ��
VXSSO\�FKDLQ�DQG��
HQKDQFH PDUJLQV

ϮϮ



5HYHQXH�DQG�3URILW�0RPHQWXP

32/<2/(),16 0(/

$XWRFODYH�WHFKQRORJ\

����
���� ����

����

��� ���
���

���

��P

��P

���P

���P

���P

��P

���P

���P

���P

���P

���� ���� ���� ����

*URXS�5HYHQXH��/+6� *URXS�2S��3URILW��5+6�

����� ����� ����� �����

����� ����� ����� �����

���� ���� ���� ����

��

���

���

���

���

����

���� ���� ���� ����

3RO\ROHILQ�IRDPV +33 0(/

*URXS�5HYHQXH 'LYLVLRQDO�5HYHQXH�6SOLW

����
���� ����

����

��� ��� ���
����

��

��

���

���

���

���

���

��P

���P

���P

���P

���P

���P

���P

���� ���� ���� ����

5HYHQXH��/+6� 2SHUDWLQJ�SURILW��/+6�

2SHUDWLQJ�PDUJLQ��5+6�

���

���

����

����

��� ���

���
���

��

��

���

���

���

���

���

���

��P

��P

��P

��P

��P

���P

���P

���P

���� ���� ���� ����

5HYHQXH��/+6� 2SHUDWLQJ�SURILW��/+6�

2SHUDWLQJ�PDUJLQ��5+6�

���
��� ���

���

�����
����� �����

����� ����

����

����

����

����

����

���

��

���P

���P

��P

��P

��P

��P

��P

��P

���� ���� ���� ����

5HYHQXH��/+6� 2SHUDWLQJ�SURILW��/+6�

2SHUDWLQJ�PDUJLQ��5+6�

([WUXVLRQ�WHFKQRORJ\

+33

Ϯϯ



2YHUYLHZ

)RXQGHG�RQ��
LQQRYDWLRQ

VWUHWFKLQJ EDFN��
WR ����

$�ZRUOG OHDGHU��
LQ�FHOOXODU��
PDWHULDOV��
WHFKQRORJ\

2UJDQLVDWLRQ 3URGXFWV

(QYLURQPHQWDOO\��
IULHQGO\��

1LWURJHQ�&2���
JDV�IRDPLQJ��
SURFHVVHV %DUULHUV��

WR�HQWU\���
,3��FDSLWDO���
DSSOLFDWLRQ

VSHFLILFDWLRQV��
DQG�VXSSO\��

FKDLQ
*OREDO�

ZRUNIRUFH
DSSUR[LPDWHO\��

���

8QLTXH��
WHFKQRORJ\��
GHOLYHULQJ��
VROXWLRQV LQ��
JURZWK��
PDUNHWV

3RO\ROHILQ��
)RDPV

+LJK��
3HUIRUPDQFH��
3URGXFWV

7HFKQRORJ\��
/LFHQFLQJ�IRU��
PLFUR�FHOOXODU��
PDWHULDOV

7HFKQLFDO��
WXEH�DQG SLSH��
LQVXODWLRQ

$=27(� � =27(.���� 7�),7���� 0X&HOO� Ϯϰ



*URXS�2YHUYLHZ�� /RFDWLRQV

=RWHIRDPV�,QF���
:DOWRQ��.<��86$��
$=27(��EORFN IRDP��
H[SDQVLRQ

=RWHIRDPV2SHUDWLRQV��
/LPLWHG
3KXNHW��7KDLODQG��
7KDL�VDOHV EUDQFK

=RWHIRDPV��
0LGZHVW 7XOVD���
2.� 86$
IRDP FXWWLQJ

0X&HOO�([WUXVLRQ+4��
:REXUQ��0$��86$��
OLFHQFHV�0X&HOO���
WHFKQRORJ\�WR�HQG��
XVHUV

$=27(��$VLD /LPLWHG��
+RQJ .RQJ
6DOHV�-RLQW 9HQWXUH

.XQVKDQ=27(.��

.LQJ/DL�&R�/WG���

.XQVKDQ� 35&
7�),7��SURGXFWV��
PDQXIDFWXULQJ VLWH

=RWHIRDPV�3OF��
&UR\GRQ�8.��
%ORFN�IRDPPDLQ
PDQXIDFWXULQJ VLWH

$=27(� � =27(.���� 7�),7���� 0X&HOO� Ϯϱ



0DLQ PDUNHWV�	�W\SLFDODSSOLFDWLRQV

3URGXFW
3URWHFWLRQ

$=27(��=27(.� 0X&HOO�

/X[XU\��ILQH�DUW�DQG�PXVHXP��
,QGXVWULDO�SURWHFWLYH�DQG WUDQVLW��
$YLDWLRQ�	�DHURVSDFH��
(OHFWURQLFV
6SDFH�VWDWLRQ�WUDQVLW�SRGV��
&RQVXPHU��IRRG�DQG KRXVHKROG�

7UDQVSRUW

$=27(��=27(.� 0X&HOO�

$LUFUDIW�VHDWV��VHDOV��
$XWRPRWLYH�VHDOV��JDVNHWV
*DOOH\�DUHDV���ZLQGRZ VHDOV��
(&6��DLU GXFWLQJ�
6RIW�WRXFK�WULP���FORVH RXWV��
&RPSRVLWHV�SDQHOV
$XWRPRWLYH DLUGXFWV

,QGXVWULDO

$=27(��=27(.� 7�),7�

6HDOV�DQG JDVNHWV
0DULQH�KRVHV�DQG IHQGHUV��
&OHDQ�URRP HQYLURQPHQWV
+LJK KHDW XS WR ���R& LQFOXGLQJ
IRRG SURFHVVLQJ 	 SHUVRQDO FDUH
SODQWV

6SRUWV�	 OHLVXUH

$=27(��=27(.�

,PSDFW�SURWHFWLRQ�SDGGLQJ��
/LIH�MDFNHWV��VZLP�IORDWV���
3DGGOH�ERDUGV��VSRUWV�WXUI��
XQGHUOD\
$WKOHWLF�VKRHV��LPSDFW SDGV

%XLOGLQJ�	��
FRQVWUXFWLRQ
$=27(��=27(.� 0X&HOO�

5RRI�	�ZDOO�LQVXODWLRQ
'LVWULFW�KHDWLQJ�SLSH VSDFHUV
6HDOV�DQG�JDVNHWV��DFRXVWLF��
GDPSHQLQJ
3LSLQJ��VLJQDJH�DQG LQVXODWLRQ

0HGLFDO
$=27(�

3URGXFW�SURWHFWLRQ
%XR\DQF\ DLGV
3URVWKHWLFV�� RUWKRVHV�
3DGV��VHDWV�DQG FXVKLRQV

$=27(� � =27(.���� 7�),7���� 0X&HOO� Ϯϲ



:KDW�VHWV�XV�DSDUW�IURP�FRPSHWLWLRQ�LV�D�XQLTXH��HQYLURQPHQWDOO\�
IULHQGO\�SURFHVV�WKDW�XVHV�QLWURJHQ�JDV�WR�SURGXFH�D�UDQJH�RI��
XQLIRUP�FORVHG FHOO�FURVVOLQNHG IRDPV�

6WDJH����
+LJK TXDOLW\��
H[WUXVLRQ��
DQG FURVV�
OLQNLQJ�RI VROLG��
SRO\PHULF��
VKHHW

6WDJH����
,PSUHJQDWLRQ��
DQG��
VDWXUDWLRQ

6WDJH����
([SDQVLRQ

*URXS�2YHUYLHZ�± 2XU�3URFHVV

$=27(� � =27(.���� 7�),7���� 0X&HOO� Ϯϳ



0X&HOO��WHFKQRORJ\�SURGXFHV�IRDP�WKDW�SHUIRUPV�OLNH�VROLG��
SODVWLF��,W�FUHDWHV�PLFUREXEEOHV�LQ�WKH�FHQWUH�RI�SODVWLF�H[WUXVLRQV��
E\�LQMHFWLQJ�JDV�LQWR�WKH�PHOW�GXULQJ PDQXIDFWXUH�

/LJKWHU��
*UHHQHU��
/RZHU FRVW

0X&HOO� 3URFHVV�7HFKQRORJ\�

$=27(� � =27(.���� 7�),7���� 0X&HOO� Ϯϴ



3RO\PHU��/'3(��3ULFHV

$=27(� � =27(.���� 7�),7���� 0X&HOO�

άϭ͘ϭϵϳ

άϭ͘ϭϮϱ

Φ�ϭ͘ϯϵϱ

Φ�ϭ͘Ϯϴϭ

Φ�Ϭ͘ϬϬϬ

Φ�Ϭ͘ϮϬϬ

Φ�Ϭ͘ϰϬϬ

Φ�Ϭ͘ϲϬϬ

Φ�Ϭ͘ϴϬϬ

Φ�ϭ͘ϬϬϬ

Φ�ϭ͘ϮϬϬ

Φ�ϭ͘ϰϬϬ

Φ�ϭ͘ϲϬϬ

άϭ͘ϬϬϬ

άϭ͘ϬϱϬ

άϭ͘ϭϬϬ

άϭ͘ϭϱϬ

άϭ͘ϮϬϬ

άϭ͘ϮϱϬ

WƌŝĐĞ�ά WƌŝĐĞ�Φ

Ϯϵ



0DUNHW�LQIRUPDWLRQ

$=27(� � =27(.���� 7�),7���� 0X&HOO�
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0LWRQ������ 6FKURGHUV������

%ODFN5RFN������ +DUJUHDYH�+DOH�����

6HNLVXL�$OYHR����� /HJDO�	�*HQHUDO�����

0U�1�$�%HDXPRQW�'DUN����� 0U�	�0UV�'RZQHV�����

$;$�,QYHVWPHQW�0JUV������ &KDUOHV�6WDQOH\�����

2WKHUV������

6KDUHKROGHU�3URILOH



�6RXUFH��&RPSDQ\�6KDUH�5HJLVWHU����������� ϯϬ



%RDUG�RI�'LUHFWRUV

6WHYH�*RRG�1RQ�([HFXWLYH�&KDLUPDQ
�&KDLU�RI�WKH�1RPLQDWLRQV�&RPPLWWHH�DQG�D�PHPEHU�RI�WKH�
5HPXQHUDWLRQ�&RPPLWWHH�

$SSRLQWHG�WR�WKH�%RDUG�LQ�2FWREHU������DV�D�1RQ�([HFXWLYH�
'LUHFWRU�DQG�EHFDPH�&KDLUPDQ�RQ���$SULO�������6WHYH�ZDV�&KLHI�
([HFXWLYH�RI�/RZ�	�%RQDU�SOF EHWZHHQ�6HSWHPEHU������DQG�
6HSWHPEHU�������3ULRU�WR�WKDW�UROH��KH�ZDV�0DQDJLQJ�'LUHFWRU�RI�LWV�
WHFKQLFDO�WH[WLOHV�GLYLVLRQ�EHWZHHQ������DQG�������'LUHFWRU�RI�QHZ�
EXVLQHVV�EHWZHHQ������DQG�������DQG�0DQDJLQJ�'LUHFWRU�RI�LWV�
SODVWLFV�GLYLVLRQ�EHWZHHQ������DQG�������3ULRU�WR�MRLQLQJ�/RZ�	�
%RQDU�KH�VSHQW����\HDUV�ZLWK�%73�SOF �QRZ�SDUW�RI�&ODULDQW��LQ�D�
YDULHW\�RI�OHDGHUVKLS�SRVLWLRQV�PDQDJLQJ�LQWHUQDWLRQDO�VSHFLDOLW\�
FKHPLFDOV�EXVLQHVVHV��+H�LV�D�&KDUWHUHG�$FFRXQWDQW�

'DYLG�6WLUOLQJ�*URXS�&(2
-RLQHG�=RWHIRDPV SOF LQ�6HSWHPEHU������DV�)LQDQFH�'LUHFWRU��
$SSRLQWHG�*URXS�&(2�LQ�0D\�������'DYLG�VWDUWHG�KLV�FDUHHU�ZLWK�
.30*�LQ�6FRWODQG�ZKHUH��KH�TXDOLILHG�DV�D�&KDUWHUHG�$FFRXQWDQW��
+H�KDV�ZRUNHG�IRU�3ULFH�:DWHUKRXVH�LQ�WKH�86$�DQG�3RODQG�DQG�
ZLWK�%,&&�SOF��'DYLG�LV�D�JUDGXDWH�RI�*ODVJRZ�8QLYHUVLW\�DQG�KDV�
DQ�0%$�IURP�:DUZLFN�8QLYHUVLW\�DQG�DQ�06F�LQ�)LQDQFH�IURP�
/RQGRQ�%XVLQHVV�6FKRRO�

*DU\�0F*UDWK�*URXS�&)2
-RLQHG�=RWHIRDPV SOF LQ�'HFHPEHU������DQG�ZDV�DSSRLQWHG�*URXS�
&(2�RQ���)HEUXDU\�������*DU\�LV�D�&KDUWHUHG�$FFRXQWDQW��TXDOLI\LQJ�
ZLWK�$UWKXU�$QGHUVHQ��+H�VSHQW����\HDUV�ZLWK�50&�*URXS�SOF EHIRUH�
MRLQLQJ�.RFK�,QGXVWULHV�,QF��ZKHUH�KH�VSHQW�VHYHUDO�\HDUV�LQ�YDULRXV�
SRVLWLRQV��LQFOXGLQJ�*OREDO�)LQDQFH�'LUHFWRU�RI�,19,67$�$SSDUHO�DQG�
(0($�9LFH�3UHVLGHQW�RI�)LQDQFH��3ODQQLQJ�DQG�$QDO\VLV�DW�*HRUJLD�
3DFLILF��%HIRUH�MRLQLQJ�=RWHIRDPV��*DU\�ZDV�&)2�RI�*&�$HVWKHWLFV�
/LPLWHG��+H�KDV�ZRUNHG�DFURVV�SXEOLF��SULYDWH�DQG�SULYDWH�HTXLW\�
HQYLURQPHQWV�LQ�WKH�8.��%HOJLXP��*HUPDQ\��WKH�86$�DQG�WKH�5HSXEOLF�
RI�,UHODQG�

$QJHOD�%URP¿HOG�0%$�1RQ�([HFXWLYH�'LUHFWRU�
�&KDLU�RI�WKH�5HPXQHUDWLRQ�&RPPLWWHH�DQG�PHPEHU�RI�WKH�$XGLW�DQG�
1RPLQDWLRQV�&RPPLWWHHV�

$SSRLQWHG�WR�WKH�%RDUG�LQ�2FWREHU�������$QJHOD�ZDV�6WUDWHJLF�
0DUNHWLQJ�	�&RPPXQLFDWLRQV�'LUHFWRU�DW�0RUJDQ�6LQGDOO SOF XQWLO������
DQG�SULRU�WR�WKDW�VKH�KHOG�VHQLRU�UROHV�DW�WKH�7DUPDF�*URXS��3UHPLHU�
)DUQHOO SOF DQG�,&,�SOF��$QJHOD�ZDV�D�1RQ�([HFXWLYH�'LUHFWRU�IRU�
0RQGL�3DSHU�	�3DFNDJLQJ�/LPLWHG��$QJHOD�KDV�D�GHJUHH�LQ�&KHPLVWU\�
IURP�WKH�8QLYHUVLW\�RI�5HDGLQJ�DQG�DQ�0%$�IURP�:DUZLFN�8QLYHUVLW\�

-RQDWKDQ�&DUOLQJ�1RQ�([HFXWLYH�'LUHFWRU
�0HPEHU�RI�WKH�$XGLW��1RPLQDWLRQV�DQG�5HPXQHUDWLRQ�&RPPLWWHHV�

$SSRLQWHG�WR�WKH�%RDUG�LQ�-DQXDU\�������-RQDWKDQ�LV�WKH�&(2�RI�
7RNDPDN (QHUJ\��D�WHFKQRORJ\�EXVLQHVV�GHYHORSLQJ�D�IDVWHU�URXWH�WR�
IXVLRQ�SRZHU��-RQDWKDQ�ZDV�SUHYLRXVO\�&22��&LYLO�/DUJH�(QJLQHV�DW�
5ROOV�5R\FH�SOF��&22�DW�$VWRQ�0DUWLQ�/DJRQGD /LPLWHG��DQG�&KLHI�
(QJLQHHU�ZLWK�-DJXDU�/DQGURYHU /LPLWHG��-RQDWKDQ�KDV�H[WHQVLYH�
HQJLQHHULQJ��RSHUDWLRQDO�DQG�EXVLQHVV�H[SHULHQFH��+H�ZDV�DOVR�D�
1RQ�([HFXWLYH�'LUHFWRU�RI�$JD�5DQJHPDVWHU *URXS�SOF EHWZHHQ������
DQG������

'RXJ�5REHUWVRQ�� 1RQ�([HFXWLYH�'LUHFWRU�
�&KDLU�RI�WKH�$XGLW�&RPPLWWHH�DQG�PHPEHU�RI�WKH�1RPLQDWLRQV�DQG�
5HPXQHUDWLRQ�&RPPLWWHHV�

$SSRLQWHG�WR�WKH�%RDUG�LQ�$XJXVW�������'RXJ�ZDV�*URXS�)LQDQFH�
'LUHFWRU�RI�6,*�SOF XQWLO�KLV�UHWLUHPHQW�LQ�-DQXDU\�������3ULRU�WR�
MRLQLQJ�6,*��'RXJ�KDG�EHHQ�*URXS�)LQDQFH�'LUHFWRU�RI�8PHFR SOF
DQG�6HWRQ�+RXVH�*URXS�/LPLWHG��KDYLQJ�VSHQW�KLV�HDUO\�FDUHHU�ZLWK�
:LOOLDPV�SOF LQ�D�YDULHW\�RI�VHQLRU�ILQDQFLDO�DQG�EXVLQHVV�UROHV�

$=27(� � =27(.���� 7�),7���� 0X&HOO� ϯϭ


