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JZ\XIVREP VIZMI[] SJ SYV )7+ VITSVXMRK

9HULVN ODSOHFURIW ZDV FRPPLVMVUKQMHB\P+PKERXU (QHUJ\ ODWHULDOLW\ DVVHVVPHQW SURFHVV 9HULVN ODSOHFURIW

SOF WR 9HULVN ODSOHFURIW: -V UHYLHZ RI DR WMHEQHRUERXY*(QHUJ\ ZLWK WKH VFRULQJ DQG RXWSXWV
&RQGXFW D UHYLHZ RI +DUERXU SHEWLERROHOAWREIEG WiH 1RO RADE B S v 7KLY LQFOXGHG HQIDILGD
KHOS LQIRUP WKH (6* FROQWHQW R1SWHBRRKY (oHRIGWDUFK Q ( Q Q Q

ZLWK LOWHUQDO DQG H[WHUQDO VWDNHKROGHUV 7KH RYHUDOO
$QOXDO SHSRUW DQG $FFRXQWV i SoWHUKYDWY HQBEOXi®riQW 7KLV LQ%Q&@#&VLQ\Y@HE}S\‘EEQAWK VSKH UHTXLUHPHQWYV RI WKH *5,

6XVWDLQDELOLW\ FKDSWHU VXEMHFW PDWWHU H[SHUWYV DFURMy¥ gUSV o W BRI @ EX VWD LQDELOLW\ 5HSRUWLQJ
6XSSRUW WKH RYHUDOO FRQWH QW HROMII6 RSP I QD-YERRPH QW B YEFEELW)  KXPDQ
(OHUJ\-V $5$ DOG LWV DOLJOFHOARXWHE H fOHF DO DXGLW DQG ULVN PDQDJHPHQW LQYHVWRU

D ’ H ERWR BURDG\ Oy HOKD s OFMH QRS DQDO\WVLY ZDV FDUULHG RXW
BWDQGDUGY DQG RWKHU DSSOLFDLERIVIBEDRRY o B iR R@HGW LN KOG &8 O tHDVLEOH DGGUHVY JDSV LG

(QVXUH WKH DFFXUDF\ Rl GLVFORVYRIKYFARGH PEPLRYWIRU WKH PDWRWYEBYY WO BY MV HIHOWLQJ UHSRUWLQJ SUDFWLFHV
PDWHULDO (6* WRSLFV LQ +DUERXdy QWA V $5% B3HUIRUPDQFH HQKDQFHPHQW 7KH RXWFRPHV IURP WKH

7KLV VWDWHPHQW LV PDGH LQ RXUg bWEWYHEE® RPPRERHQGDWLRBVLHEIRI VOWHOXGEHESY DQG JDS DQDO\WLY ZHUH XVHG
VHUYLFH SURYLGHU WR +DUERXU (QKRYg BQ/IM]LVDQJ\E\RL)@@%@QMVJ\ Z L WEKK Kk SDRM VI IgEPQHY WY R T HEKHP QFH +DUERXU (QHUJ\-V OHYHO RI
9HULVN ODSOHFURIW GLG QRW GLUHRWHOHWEE GRWORY HQRWLQ AR WHRLREWHUQDWLRQDO
WR WKH (QYLURQPHQW 6DIHW\ 6REHRQ BREFRYHH UQHERUWLQI VWDQGDUGYV DQG
WKH HILVWHOFH RI +DUERXU (QHU IS8 Bl b sy s vwo BBBJEYLREE YO0 G ERPSOHWHQHVY
+ J WKH ODb)WHVWN*BDSORFORIQXGCEHILHYHY WKDW WKH QDUUDWLYH DQG GDWD

WKH YHUDFLW\ RI PDQDJHPHQW VAVaAl QR B @@y M EIDWIGIRXUYRT DQG YYRMAWWARE- ROWAIK LY UHSRUW DUH DQ DFFXUDWH UHSUHVHQWDWLRQ
LQWHUQDO UHSRUWLQJ UHYLHZ SURRKHYYHY  (QHUJ\ DQG %LRGYYHIVERRU (QHUJ\-V PDWHULDO (6* LVVXHV 9HULVN

6WDQGDUGYV 81 *OREDO &RP PR BRI IYHYOVR YDYWNLVILHG WKDW +DUERXU (QHUJ\-V *5,

JRUFH RQ &OLPDWH UHODWHG )LQRQALA® bF¥ERBEKYEM. F®DLP LV IDLUO\ VWDWHG +DUERXU

6XVWDLQDELOLW\ $FFRXQWLQIQHWIBRLREV @Y SFRPVI®G FH %WV PDQDIHPHQW DSSURDFKHV
DQG ,3,(&% UHSRUWLQJ JXLGD@RHYDUGY LWV PDWHULDO LVVXHV DQG RQ UHOHYDQW GLVFORVXUHV

,Q DGGLWLRQ RXU ZRUN LQYROYHG HQJDJHPHQW ZLWK
+DUERXU (QHUJ\ RQ WKH SRWHQWLDO IRU IXUWKHU SXEOLF
UHSRUWLQJ WR PHHW WKH HPHUJLQJ H[SHFWDWLRQV RI
HIWHUQDO VWDNHKROGHUV

93 +HDG RI &RUSRUDWH 5LVN DQG 6XVWDLQDELOLW\
ODUFK

9HULVN ODSOHFURIW
7ULP 6WUHHW %DWK %$ +%

,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]



'SRXIRXW



+6 -

,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+IRIVEP HMWGPSWYVIW

7KLV *OREDO 5HSRUWLQJ ,QLWLDWLYH *5, FRQWHQW LQGH[ SURYLGHVY D FRQVROLGDWHG RYHUYLHZ RI +DUERXU (QHUJ\ V UHSRUWLQJ DJDLQVW WKH *5, 6WDQGDUGV
'"HFHPEHU ‘H KDYH LOQFOXGHG QRWHYV ZKHUH UHOHYDQW WR KLJKOLJKW ZKHWKHU D WRSLF LV PDWHULDO 7KH OHYHO RI HDFK GLVFORVXUH LV KLIKOLJKWHG LQ WKH L

7+( 25*$1,6$7,21 $1' ,76 5(3257,1* 35%$&7,&(6 ' 6&/2685%5

127(6

2UJDQL]DWLRQDO GHWDLOV

(QWLWLHV LQFOXGHG LQ WKH RUJDQL]DWLRQ:V VXVWDLQDELOLW\ UHSRUWLQJ
5HSRUWLQJ SHULRG IUHTXHQF\ DQG FRQWDFW SRLQW
5HVWDWHPHQWY RI LQIRUPDWLRQ 1RWHV EHORZ

(IWHUQDO DVVXUDQFH
1R UHVWDWHPHQWY RI VXVWDLQDELOLW\ GDWD IRU WKH $QQXDO 5HSRUW DQG $FFRXQWYV

$&7,9,7,(6 $1' :25.(56 ' 6&/2685%5
$FWLYLWLHY YDOXH FKDLQ DQG RWKHU EXVLQHVY UHODWLRQVKLSV

(PSOR\HHV
"RUNHUV ZKR DUH QRW HPSOR\HHV

*29(51$1&( ' 6&/2685%5

127(6

*RYHUQDQFH VWUXFWXUH DQG FRPSRVLWLRQ

1RPLQDWLRQ DQG VHOHFWLRQ RI WKH KLIJKHVW JRYHUQDQFH ERG\

&KDLU RI WKH KLIKHVW JRYHUQDQFH ERG\

5ROH RI WKH KLIJKHVW JRYHUQDQFH ERG\ LQ RYHUVHHLQJ WKH PDQDJHPHQW RI LPSDFWYV
'HOHJDWLRQ RI UHVSRQVLELOLW\ IRU PDQDJLQJ LPSDFWYV

5ROH RI WKH KLIJKHVW JRYHUQDQFH ERG\ LQ VXVWDLQDELOLW\ UHSRUWLQJ 1RWHV EHORZ
&RQIOLFWYV RI LQWHUHVW
&RPPXQLFDWLRQ RI FULWLFDO FRQFHUQV 1RWHV EHORZ

&ROOHFWLYH NQRZOHGJH RI WKH KLIJIKHVW JRYHUQDQFH ERG\
(YDOXDWLRQ RI WKH SHUIRUPDQFH RI WKH KLIKHVW JRYHUQDQFH ERG\
S5HPXQHUDWLRQ SROLFLHYV

3URFHVV WR GHWHUPLQH UHPXQHUDWLRQ

$QQXDO WRWDO FRPSHQVDWLRQ UDWLR

3DUWO\ UHSRUWHG DV ZH GR QRW GLVFORVH WKH QDWXUH Rl FULWLFDO FRQFHUQV WKDW ZHUH FRPPXQLFDWHG WR WKH KLJKHVW JRYHUQDQFH ERG\ IRU FRQ
EURDGHU VWDNHKROGHU JURXS 3DUWO\ UHSRUWHG :H SURYLGH WKH UDWLR RI WKH &(2pV SD\ WR WKH ORZHU TXDUWLOH PHGLDQ DQG XSSHU TXDUWLOH S|
FRXQWU\ RI VLIJQLILFDQW RSHUDWLRQV WR WKH PHGLDQ DQQXDO WRWDO FRPSHQVDWLRQ IRU DOO HPSOR\HHV QRU WKH SHUFHQWDJH LQFUHDVH 7KH %RDUG RI

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6- +IRIVEP HGIMNRGRAERWYN IW

675%7(*< 32/,&,(6 $1' 35%&7,&(6 ' 6&/2685%5

BWDWHPHQW RQ VXVWDLQDEOH GHYHORSPHQW VWUDWHJ\

3ROLF\ FRPPLWPHQWYV 1RWHV EHORZ
(PEHGGLQJ SROLF\ FRPPLWPHQWYV

B3URFHVVHVY WR UHPHGLDWH QHJDWLYH LPSDFWYV

OHFKDQLVPV IRU VHHNLQJ DGYLFH DQG UDLVLQJ FRQFHUQV

&RPSOLDQFH ZLWK ODZV DQG UHJXODWLRQV

OHPEHUVKLS DVVRFLDWLRQV 1RWHV EHORZ
127(6 +DUERXU (QHUJ\ LV PHPEHU RI D QXPEHU RI LQGXVWU\ DVVRFLDWLRQV ZKHUH ZH RIWHQ VLW RQ FRPPLWWHHY DQG RWKHU WDVN IRUFHVY 7KH PHPEHUVKLS RI DV}
%(,6 235('" DQG ,3,(&% :H GLVFORVH WRWDO IHHVY DVVRFLDWHG ZLWK PHPEHUVKLS RI DVVRFLDWLRQV}LQ $5%$ RQ SDJH ([DPSOHV RI HIWHUQDO LQLWLDWLYHV}L(

67$.(+2/'(5 (1*$*(0(17 ' 6&/2685%5 '$7$ (%

$SSURDFK WR VWDNHKROGHU HQJDJHPHQW 1RWHV EHORZ

&ROOHFWLYH EDUJDLQLQJ DJUHHPHQWYV

127(6 2XU VWDNHKROGHUV DUH VHOHFWHG IRU HQJDJHPHQW RQ WKH EDVLV RI D 7KHLU DFWXDO DQG RU SRWHQWLDO LPSDFW RQ +DUERXU DQG WKH DFKLHYHPHQW
LGHQWLILHG D QXPEHU RI NH\ VWDNHKROGHU JURXSV DQG WKHVH LQFOXGH VKDUHKROGHUV DQG OHQGHUV -9 SDUWQHUV RXU ZRUNIRUFH LQFO FRQWUDFWRU
OHYHOV &RUSRUDWH OHYHO L H IRU VWUDWHJILF LVVXHV DQG %XVLQHVV XQLW OHYHO L H IRU ERWK VWUDWHJLF DQG RSHUDWLRQDO LVVXHV )XUWKHUPRUH
PHHWLQJV DQQXDO UHSRUWV HWF GHSHQGV RQ ZKR ZH DUH HQJDJLQJ ZLWK

0$1$*(0(17 2) 0$7(5,$/ 723,&6 ' 6&/2685%5

JURFHVV WR GHWHUPLQH PDWHULDO WRSLFV
/ILVW RI PDWHULDO WRSLFYV
ODQDJHPHQW RI PDWHULDO WRSLFV

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6- )GSRSQMG

(&2120,& 3(5)250$1&( ' 6&/2685%5
ODQDJHPHQW RI PDWHULDO WRSLFV
'LUHFW HFRQRPLF YDOXH JHQHUDWHG DQG GLVWULEXWHG *RY 'DWD
JLODQFLDO LPSOLFDWLRQVY DQG RWKHU ULVNVY DQG RSSRUWXQLWLHY GXH WR FOLPDWH FKDQJH
'"HILQHG EHQHILW SODQ REOLJDWLRQV DQG RWKHU UHWLUHPHQW SODQV

JLQDQFLDO DVVLVWDQFH UHFHLYHG IURP JRYHUQPHQW *RY 'DWD
0$5.(7 35(6(1&( ' 6&/2685%5 '$7$ (%
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
5DWLRV RI VWDQGDUG HQWU\ OHYHO ZzDJH E\ JHQGHU FRPSDUHG WR ORFDO PLQLPXP ZDJH 1RWHYV EHORZ
3URSRUWLRQ RI VHQLRU PDQDJHPHQW KLUHG IURP WKH ORFDO FRPPXQLW\
127(6 1RW DSSOLFDEOH 2XU HPSOR\HHVY UHFHLYH VDODULHV WKDW DUH VLJQLILFDQWO\ KLJKHU WKDQ DSSOLFDEOH ORFDO PLQLPXP ZDJH OHYHOV 7KLV LV GXH WR

WHFKQLFDO UROHV (QWU\ JUDGH VDODU\ OHYHOV LQ RXU LQWHUQDWLRQDO RSHUDWLRQV DUH VLJQLILFDQWO\ KLJKHU WKDQ WKH DSSOLFDEOH ORFDO PLQLPXP Z
QRW EURNHQ GRZQ E\ ORFDWLRQ

1',5(&7 (&2120,& ,03$&76 ' 6&/2685%5
ODQDJHPHQW RI PDWHULDO WRSLFV
,QIUDVWUXFWXUH LQYHVWPHQWY DQG VHUYLFHYVY VXSSRUWHG 1RWHV EHORZ
6LJQLILFDQW LQGLUHFW HFRQRPLF LPSDFWV 1RWHV EHORZ
127(6 D E DQG F 3DUWLDOO\ UHSRUWHG D )XOO\ UHSRUWHG DQG E 3DUwWLDOO\ UHSRUWHG ,PSDFWV WKURXJK YDOXH JHQHUDWLRQ DQG GLVWULE
VWDNHKROGHU SULRULWLHYVY VXFK DV QDWLRQDO DQG LQWHUQDWLRQDO VWDQGDUGY SURWRFROV DQG SROLF\ DJHQGDV
352&85(0(17 35%$&7,&(6 ' 6&/2685%5
ODQDJHPHQW RI PDWHULDO WRSLFV
B3URSRUWLRQ RI VSHQGLQJ RQ ORFDO VXSSOLHUV *RY 'DWD

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6- )GSRBESRMGI RY I H

$17, &255837,21 ',6&/2685%5

ODQDJHPHQW RI PDWHULDO WRSLFV

2SHUDWLRQV DVVHVVHG IRU ULVNV UHODWHG WR FRUUXSWLRQ

&RPPXQLFDWLRQ DQG WUDLQLQJ DERXW DQWL FRUUXSWLRQ SROLFLHY DQG SURFHGXUHV
&RQILUPHG LQFLGHQWY RI FRUUXSWLRQ DQG DFWLRQV WDNHQ

$17, &203(7,7,9( %(+$9,25 ' 6&/2685%5

ODQDJHPHQW RI PDWHULDO WRSLFV

/HJDO DFWLRQV IRU DQWL FRPSHWLWLYH EHKDYLRU DQWL WUXVW DQG PRQRSRO\ SUDFWLFHYV 1RWHV EHORZ

127(6 1R OHJDO DFWLRQV IRU DQWL FRPSHWLWLYH EHKDYLRXU DQWL WUXVW DQG PRQRSRO\ SUDFWLFHV ZHUH EURXJKW DJDLQVW +DUERXU (QHUJ\ LQ

$33528&+ 72 79; ' 6&/2685%5 '$7% - (%

ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ

$SSURDFK WR WD] 1RWHV EHORZ

7D JRYHUQDQFH FRQWURO DQG ULVN PDQDJHPHQW 1RWHV EHORZ

6WDNHKROGHU HQJDJHPHQW DQG PDQDJHPHQW RI FRQFHUQV UHODWHG WR WD] 1RWHV EHORZ

&ERXQWU\ E\ FRXQWU\ UHSRUWLQJ 1RWHV EHORZ

127(6 :H SURYLGH D ZLGH UDQJH RI WD[ UHODWHG GDWD LQ RXU $QQXDO 5HSRUW 7D[ LV DXGLWHG HYHU\ \HDU E\ DQ LQGHSHQGHQW H[WHUQDO DXGLWRU DV SDUW RI V
PDQDJHPHQW UHODWHG WR WD[DWLRQ SOHDVH UHIHU WR RXU 7D[ 3BROLF\ DQG $QQXDO 5HSRUW

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6 - JRZMVSRQIRXEP

0$7(5,%/6 ' 6&/2685%5 '$7% (%

ODQDIJHPHQW RI PDWHULDO WRSLFV z I1RWHV EHORZ
ODWHULDOV XVHG E\ ZHLJKW RU YROXPH z I1RWHV EHORZ
5HF\FOHG LQSXW PDWHULDOV XVHG z I1RWHV EHORZ
SHFODLPHG SURGXFWYVY DQG WKHLU SDFNDJLQJ PDWHULDOV z I1RWHV EHORZ

127(6 (QHUJ\ LV WKH GRPLQDQW LQSXW DQG RXWSXW RI RXU RSHUDWLRQVY WKHUHIRUH WKH YDOXH RI UHSRUWLQJ WRWDO PDWHULDOV E\ ZHLJKW RU YROXPH IRU RXU
%,2',9(56,7< ' 6&/2685%5 '$7% (%

0, \
ODQDJHPHQW DSSURDFKa 1RWHV EHORZ ;’RLSLGFL\YHUVLW

3ROLFLHV WR KDOW DQG UHYHUVH ELRGLYHUVLW\ ORVYV

ODQDJHPHQW RI ELRGLYHUVLW\ LPSDFWYV

$FFHVV DQG EHQHILW VKDULQJ

,GHQWLILFDWLRQ RI ELRGLYHUVLW\ LPSDFWV

/IRFDWLRQ ZLWK ELRGLYHUVLW\ LPSDFWYV

'LUHFW GULYHUV RI ELRGLYHUVLW\ ORVYV z
&KDQJHV WR WKH VWDWH RI ELRGLYHUVLW\

(FRV\VWHP VHUYLFHV

127(6 F:HFXUUHQWO\ GRQpW KDYH DQ\ JRDOV RU WDUJHWV WR UHODWHG WR ELRGLYHUVLW\ KRZHYHU LQ ZH SODQ WR GHYHORS SHUIRUPDQFH LQGLFDWRUV |
RXU OHJDO UHJXODWRU\ UHTXLUHPHQWY DQG (6,$ SURFHVV RXU GHWDLOHG (6,$ SURFHVV DQG IXUWKHU VFUHHQLQJ KHOSV LGHQWLI\ ORFDWLRQV DQG LP:

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6 - JRZMYV SRSRIRME P H

&/,087( &+$1*( ,6&/2685%5 '$7% (%

7UDQVLWLRQ SODQ IRU FOLPDWH FKDQJH PLWLJDWLRQ 1RWHV EHORZ

&OLPDWH FKDQJH DGDSWDWLRQ SODQ 1RWHV EHORZ

-XVW WUDQVLWLRQ z 6HH QRWHVLIRWHV EHORZ

*+* HPLVVLRQV UHGXFWLRQ WDUJHWYV DQG SURJUHVV (QY 7DE
6FRSH *+* HPLVVLRQV (QY 7DE
6FRSH *+* HPLVVLRQV (QY 7DE
6FRSH *+* HPLVVLRQV 1RWHV EHQ®Y 7DE

*+* HPLVVLRQV LQWHQVLW\a

*+* UHPRYDOV LQ WKH YDOXH FKDLQ z 6HH QRWHVIRWHY EHORZ

&DUERQ FUHGLWV 6HH QRWHVLIRWHVY EHORZ

127(6 +DUERXU (QHUJ\ GRHV QRW FXUUHQWO\ SXEOLVK D IRUPDO WUDQVLWLRQ SODQ 7KH FRPSDQ\ UHSRUWV *+* HPLVVLRQV UHGXFWLRQ WDUJHWV DQG SURJUHV

HOHPHQWY DUH GHVFULEHG LQ WKH 7&)"' VHFWLRQ RI WKH $QQXDO 5HSRUW
+DUERXU (QHUJ\ GRHV QRW FXUUHQWO\ SXEOLVK D VWDQGDORQH FOLPDWH DGDSWDWLRQ SODQ &OLPDWH UHODWHG SK\VLFDO DQG WUDQVLWLRQ ULVNV DU
1RW DSSOLFDEOH +DUERXU (QHUJ\ GRHV QRW RSHUDWH ZLWKLQ D IRUPDO -XVW 7UDQVLWLRQ IUDPHZRUN 7KH FRPSDQ\ FRQWLQXHYVY WR PRQLWRU SROLF\ GH
3DUWLDOO\ UHSRUWHG +DUERXU (QHUJ\ GLVFORVHV 6FRSH HPLVVLRQV IRU &DWHJRULHV DQG $VVHVVPHQW RI IXUWKHU FDWHJRULHV LV RQJRL
+DUERXU (QHUJ\ GRHV QRW FXUUHQWO\ XQGHUWDNH RU SURFXUH *+* UHPRYDOV LQ WKH YDOXH FKDLQ
2Q0\ SDUWLDOO\ UHSRUWHG +DUERXU (QHUJ\ GRHVY QRW XVH FDUERQ FUHGLWYV IRU FRPSOLDQFH RU YROXQWDU\ SXUSRVHV $Q\ IXWXUH XVH ZLOO EH GLVF!

',6&/2685%5 '$79% (%
ODQDJHPHQW DSSURDFKa 1RWHV EHORZ
(QHUJ\ SROLFLHV DQG FRPPLWPHQWYV (QY 7DE &OLPDWH 3ROL
(QHUJ\ FRQVXPSWLRQ DQG VHOI JHQHUDWLRQ ZLWKLQ WKH RUJDQL]DWLRQA4 (QY 7DE
8SVWUHDP DQG GRZQVWUHDP HQHUJ\ FRQVXPSWLRQ z 6HH QRWHYV
(QHUJ\ LQWHQVLW\a (QY 7DE
SHGXFWLRQ RI HQHUJ\ FRQVXPSWLRQ& (QY 7DE
127(6 3DUWLDOO\ UHSRUWHG +DUERXU (QHUJ\ GLVFORVHV HQHUJ\ FRQVXPSWLRQ DFURVV RSHUDWHG DVVHWV VHOI JHQHUDWLRQ LV LQFOXGHG RQO\ ZKHUH UHOH

GDWD WDEOHYV
1RW UHSRUWHG 8SVWUHDP DQG GRZQVWUHDP HQHUJ\ FRQVXPSWLRQ RXWVLGH WKH RSHUDWLRQDO ERXQGDU\ RI 6FRSH DQG LV QRW FXUUHQWO\ GLVFORYV

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6 - JRZMYV SRSRIRME P H

:$7(5 $1' ())/8(176 ' 6&/2685%5 '$7% (%
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
, QWHUDFWLRQV ZLWK ZDWHU DV D VKDUHG UHVRXUFH 1RWHV EHORZ
ODQDJHPHQW RI ZDWHU GLVFKDUJH UHODWHG LPSDFWYV 1RWHV EHORZ
:DWHU ZLWKGUDZDO 1RWHV EHQR®Y 7DE
:DWHU GLVFKDUJH 1RWHV EHQ®Y 7DE
:DWHU FRQVXPSWLRQ 1RWHV EHQR®Y 7DE

127(6 2XU PDWHULDOLW\ DVVHVVPHQW KDV VKRZQ WKDW ZDWHU LV D PDWHULDO WRSLF IRU +DUERXU (QHUJ\ +RZHYHU WKH PDMRULW\ RI +DUERXU V RSHUDWHG DVVHYV
UHJLRQV ZLWK KLJK RU HIWUHPHO\ KLJK EDVHOLQH ZDWHU VWUHVY KRZHYHU WKHVH DVVHWY DUH FXUUHQWO\ UHVLOLHQW WR RSHUDWLRQDO GLVUXSWLRQV WKI
UHVRXUFHV 1RU GR ZH RSHUDWH LQ DUHDV ZKHUH WKHUH LV D ULVN RI DTXLIHU FRQWDPLQDWLRQ
‘H PRQLWRU ZDWHU SURGXFHG DORQJVLGH RXU RIIVKRUH RSHUDWLRQV DQG WUHDW LW WR UHGXFH WKH FRQFHQWUDWLRQ RI RLO LQ ZzZDWHU WR SHUPLWWHG OHY
vsSsuLQJvV VWUHDPV ULYHUV IUHVKZDWHU ODNHV HWF ORVW RI WKH ZDWHU ZH XVH LV VHDZDWHU :H GLVFORVH VHYHUDO HIIOXHQWY DQG ZDVWH .3,V LQ RXU (

D DQG ELQ PHIDOLWUHV E\ FDWHJRU\ QRU E\ WKH XQLW RI PHWULF p PJ/ 7RWDO 'LVVROYHG 6ROLGV *5, ‘H GR QRW GLVFORVH ZDWHU GLVFKDU.
(0,66,216 ', 6&/2685%5 '$7$ (%

ODQDJHPHQW RI PDWHULDO WRSLFV (QY 7DE

'LUHFW 6FRSH *+* HPLVVLRQV (QY 7DE

(QHUJ\ LQGLUHFW 6FRSH *+* HPLVVLRQV (QY 7DE

2WKHU LQGLUHFW B6FRSH  *+* HPLVVLRQV 1RWHV EHOQ®Y 7DE

*+* HPLVVLRQV LQWHQVLW\ (QY 7DE

5HGXFWLRQ RI *+* HPLVVLRQV

(PLVVLRQV Rl RJIRQH GHSOHWLQJ VXEVWDQFHV 2'6 (QY 7DE

1MRIHQRIGHV 12+ \XDXUR[IGHV 62+  DQGRNHMIQUFDQADIUHP MR (QY 7DE

127(6 7KH YDVW PDMRULW\ RI RXU *+* HPLVVLRQV DUH HPLWWHG LQ RXU 8. RSHUDWLRQV :H DUH REOLJHG XQGHU WKH 8. *RYHUQPHQWpPV (QHUJ\ 6DYLQJV 2SSRUWXQLW
FRQVXPSWLRQ LQ WKH 8. DQG SURYLGH WKLV LQIRUPDWLRQ WR WKH 8. (QYLURQPHQW $JHQF\ (IILFLHQW XVH RI HQHUJ\ XVH KHOSV XV UHGXFH RXU *+* HPLVVLR(
SXUFKDVHG JRRGVY DQG VHUYLFHV &DW XSVWUHDP WUDQVSRUWDWLRQ DQG GLVWULEXWLRQ &DW ZDVWH JHQHUDWHG LQ RSHUDWLRQV &DW EXVLQHVV W
HPLVVLRQV WKURXJKRXW RXU YDOXH FKDLQ LV FXUUHQWO\ XQGHU FRQVLGHUDWLRQ

',6&/2685%5

ODQDJHPHQW RI PDWHULDO WRSLFV
:DVWH JHQHUDWLRQ DQG VLIQLILFDQW ZDVWH UHODWHG LPSDFWYV
ODQDJHPHQW RI VLIJQLILFDQW ZDVWH UHODWHG LPSDFWYV

:DVWH JHQHUDWHG (QY 7DE
:DVWH GLYHUWHG IURP GLVSRVDO (QY 7DE
':DVWH GLUHFWHG WR GLVSRVDO (QY 7DE

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6 - JRZMYV SRSRIRME P H

(19,5210(17%/ &203/,%$1&( ' 6&/2685%5
ODQDJHPHQW DSSURDFKa TKURXJKRXW UHSRUW +6(6 SROLF\
1RQ FRPSOLDQFH ZLWK HQYLURQPHQWDO ODZV DQG UHJXODWLRQVa 1% 1RWHV EHORZ

127(6 2XU +HDOWK 6DIHW\ (QYLURQPHQW DQG 6HFXULW\ +6(6 ODQDJHPHQW 6\VWHP KHOSV XV PDQDJH RXU HQYLURQPHQWDO LPSDFWV DFURVV RXU RSHUDWLRQV DQGC
RSHUDWHG DFWLYLWLHY 7KH DVVHVVPHQWY DUH GHVLJQHG WR FRQVLVWHQWO\ LGHQWLI\ DQG PLWLJDWH RXU LPSDFWV SK\WLFDO HQYLURQPHQWDO DQG VRFLR
VXEPLW RXU (,$V DQG 6,$V WR WKH UHVSHFWLYH UHIJXODWRU\ ERGLHV LQ RXU KRVW FRXQWULHV IRU DSSURYDO SULRU WR FRQGXFWLQJ RXU RSHUDWHG DFWLYLW
ILQHVY DQG QRQ PRQHWDU\ VDQFWLRQV IRU QRQ FRPSOLDQFH ZLWK HQYLURQPHQWDO ODZV DQG RU UHJXODWLRQV GXULQJ

6833/,(5 (19,5210(17$/ $66(660(17 ' 6&/2685%5 '$7$

(%
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
1HZ VXSSOLHUV WKDW ZHUH VFUHHQHG XVLQJ HQYLURQPHQWDO FULWHULD 1RWHV EHORZ
1HIJDWLYH HQYLURQPHQWDO LPSDFWV LQ WKH VXSSO\ FKDLQ DQG DFWLRQV WDNHQ 1RWHV EHORZ

127(6 :H VXEMHFW DOO QHZ FRQWUDFWRUV WR DQ LQLWLDO ULVN EDVHG +6(6 +HDOWK 6DIHW\ (QYLURQPHQW DQG 6HFXULW\ DVVHVVPHQW HLWKHU E\ SUH TXDOLILFD
HOQYLURQPHQWDO LPSDFWV LQ RXU VXSSO\ FKDLQ

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6 - (SGMEP

x5 (03/2<0(17 ', 6&/2685%5 EE '$7% (% 32/
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
1HZ HPSOR\HH KLUHVY DQG HPSOR\HH WXUQRYHU 6RF 'DWD
%YHQHILWY SURYLGHG WR IXOO WLPH HPSOR\HHV WKDW DUH QRW SURYLGHG WR WHPSRUDU\ RU SDUW WLPH HPSOR\HHRWHV EHORZ
SDUHQWDO OHDYH 1RWHVY EHGRE 'DWD

127(6 :H VXSSOHPHQW HPSOR\HHVp EDVH VDODULHYV ZLWK DGGLWLRQDO EHQHILW SDFNDJHV 7KHVH YDU\ GHSHQGLQJ RQ QDWLRQDO HPSOR\PHQW ODZ DQG ORFDO
SURYLVLRQVY DQG VWRFN RZQHUVKLS ,GHQWLFDO EHQHILWY DUH SURYLGHG LUUHVSHFWLYH RI HPSOR\PHQW W\SH IXOO WLPH DQG SDUW WLPH HPSOR\HHV
9LHWQDP OH[LFR $UJHQWLQD IRUWK $IULFD SDUW WLPH HPSOR\HHV HQMR\ EURDGO\ WKH VDPH DFFHVV EHQHILWY SURYLGHG WR IXO0O WLPH HPSOR\HHYV
'LVFORVXUH RI WKHVH LQGLFDWRUV LV XQGHU FRQVLGHUDWLRQ

/$%285 0$1$*(0(17 5(/$7,216 ', 6&/2685%5 '$7% (%
ODQDIJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
OLQLPXP QRWLFH SHULRGY UHJDUGLQJ RSHUDWLRQDO FKDQJHYV 1RWHYV EHORZ
127(6 7\SLFDOO\ ZH ZLOO SURYLGH HPSOR\HHV DQG ZKHUH UHOHYDQW WKHLU HOHFWHG UHSUHVHQWDWLYHYV ZLWK DW OHDVW RQH PRQWK: .-V QRWLFH RI DQ\ VLIJQLILFL
288&83%$7,21%/ +($/7+ $1' 6$)(7< ' 6&/2685%5 '$7% C
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
2FFXSDWLRQDO KHDOWK DQG VDIHW\ PDQDJHPHQW V\VWHP 1RWHV EHORZ
+D]DUG LGHQWLILFDWLRQ ULVN DVVHVVPHQW DQG LQFLGHQW LQYHVWLJDWLRQ 1RWHV EHORZ
2FFXSDWLRQDO KHDOWK VHUYLFHYV 1RWHV EHORZ
:RUNHU SDUWLFLSDWLRQ FRQVXOWDWLRQ DQG FRPPXQLFDWLRQ RQ RFFXSDWLRQDO KHDOWK DQG 2/DIHW\ 1RWHV EHORZ
RUNHU WUDLQLQJ RQ RFFXSDWLRQDO KHDOWK DQG VDIHW\ 1RWHV EHORZ
B3URPRWLRQ RI ZRUNHU KHDOWK 1RWHV EHORZ
SUHYHQWLRQ DQG PLWLIJDWLRQ RI RFFXSDWLRQDO KHDOWK DQG VDIHW\ LPSDFWV GLUHFWO\ OLQNHG E\ EXVLQHVV UHRW M\L FEQI\DKRLZS V
:RUNHUY FRYHUHG E\ DQ RFFXSDWLRQDO KHDOWK DQG VDIHW\ PDQDJHPHQW V\VWHP 1RWHV EHORZ
‘RUN UHODWHG LQMXULHV 6RF 'DWD
:RUN UHODWHG LOO KHDOWK 6RF 'DWD

127(6 2XU +HDOWK 6DIHW\ (QYLURQPHQW DQG 6HFXULW\ +6(6 3ROLF\ VXSSRUWV RXU FRPPLWPHQW WR FRQWLQXDOO\ LPSURYH RXU +6(6 SHUIRUPDQFH 7KH 3ROLF\ L\
DQG LPSOHPHQWHG WKURXJK RXU +6(6 ODQDJHPHQW 6\VWHP 2XU +6(6 ODQDJHPHQW 6\VWHP LV PRQLWRUHG DQG UHYLHZHG RQ DQ RQJRLQJ EDVLV WR HQVXUH LW
RQ +6(6 SROLF\ DQG SUDFWLFH DGGLWLRQDOO\ HPSOR\HH JURXSV DUH VHOHFWHG WR IRUP VDIHW\ IRUXPV RU EH VDIHW\ UHSUHVHQWDWLYHYV (OHFWLYH VDIHW)
WKH RUJDQLVDWLRQ IRU DOO VWDII 7KLV WUDLQLQJ LQFOXGHYVY JHQHUDO WUDLQLQJ HJ LQGXFWLRQ DV ZHOO DV PRUH VSHFLILF ZRUN UHODWHG 2+6 WUDLQLQJ
FRPSUHKHQVLYH DXGLW SURJUDPPH LV VWUXFWXUHG IRU +6(6 PDQDJHPHQW DFURVV WKH RUJDQLVDWLRQ FRYHULQJ HPSOR\HHV DQG FRQWUDFWRUV :H KDYH Sl
UHSRUW ZRUNSODFH KD]DUGY DQG KD]DUGRXV VLWXDWLRQVY DQG DUH UHTXLUHG WR UHPRYH WKHPVHOYHV IURP ZRUN LQ VLWXDWLRQV ZKLFK FRXOG FDXVH LQM
DUH HTXLSSHG ZLWK D VWRS ZRUN DXWKRULW\ $GGLWLRQDOO\ QHLWKHU HPSOR\HHV QRU FRQWUDFWRUVY DUH DOORZHG WR UHVXPH WKHLU DFWLYLW\ LQ FDVHYV
‘H UHSRUW DQG LQYHVWLJDWH DOO RXU LQFLGHQWY DQG QHDU PLVVHV +LJK FRQVHTXHQFH LQMXU\ UDWH GDWD LV UHSRUWHG DQG LQYHVWLJDWHG DW HDFK LQ
QXPEHU RI KRXUV ZRUNHG EXW ZH GR QRW FXUUHQWO\ GLVFORVH WKH VSOLW EHWZHHQ HPSOR\HHV DY DQG FROQWUDFWRUYV E Y
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,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6 - / SIITEHENREXM R Y I H

75%$,1,1* $1' ('8&%7,21 ',6&/2685%5

ODQDIJHPHQW RI PDWHULDO WRSLFV
$YHUDJH KRXUV RI WUDLQLQJ SHU \HDU SHU HPSOR\HH 6RF 'DWD

B3URJUDPV IRU XSJUDGLQJ HPSOR\HH VNLOOV DQG WUDQVLWLRQ DVVLVWDQFH SURJUDPYV

3HUFHQWDJH RI HPSOR\HHV UHFHLYLQJ UHJXODU SHUIRUPDQFH DQG FDUHHU GHYHORSPHQW UHYLHZV 6RF 'DWD
', 9(56,7< $1' (48%$/ 23325781,7< ' 6&/2685%5
ODQDJHPHQW RI PDWHULDO WRSLFV
'LYHUVLW\ RI JRYHUQDQFH ERGLHY DQG HPSOR\HHV 6RF 'DWD
5DWLR RI EDVLF VDODU\ DQG UHPXQHUDWLRQ RI ZRPHQ WR PHQ 1RWHV EHORZ
127(6 )RU GHWDLOV FRQFHUQLQJ JHQGHU sSD\ JDS UHIHU WR RXU *HQGHU 3D\ 5HSRUW
121 ',6&5,0,1$7,21 ' 6&/2685%5
ODQDJHPHQW RI PDWHULDO WRSLFV
,QFLGHQWYV RI GLVFULPLQDWLRQ DQG FRUUHFWLYH DFWLRQV WDNHQ *RY 'DWD
127(6 1R LQFLGHQWYVY RI GLVFULPLQDWLRQ ZHUH UHJLVWHUHG LQ

)5(('20 2) $662&,$7,21 $1' &2//(&7,9( %$5*$,1,1* ' 6&/2685%5

ODQDJHPHQW RI PDWHULDO WRSLFYV

2SHUDWLRQV DQG VXSSOLHUV LQ ZKLFK WKH ULJKW WR IUHHGRP RI DVVRFLDWLRQ DQG FROOHFWLYH EDUJDLQLQJ PDI\REVHH B VE HUQ R K
127(6 1R RSHUDWLRQV RU VXSSOLHUV ZHUH LGHQWLILHG ZKHUH WKH ULJKW WR H[HUFLVH IUHHGRP RI DVVRFLDWLRQ DQG FROOHFWLYH EDUJDLQLQJ PD\ EH YLRODWHG

&+,1" 1$%25 ' 6&/2685%5 '$7$ (%
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
2SHUDWLRQV DQG VXSSOLHUV DW VLJQLILFDQW ULVN IRU LQFLGHQWY RI FKLOG ODERU 1RWHV EHORZ

127(6 1R RSHUDWLRQV RU VXSSOLHUV ZHUH LGHQWLILHG WR KDYH D VLIJQLILFDQW ULVN IRU LQFLGHQWY RI FKLOG ODERXU LQ

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)
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)25&(' 25 &2038/625< /$%25 ' 6&/2685%5 '$7% (%

ODQDIJHPHQW RI PDWHULDO WRSLFV I1RWHV EHORZ

2SHUDWLRQV DQG VXSSOLHUV DW VLJQLILFDQW ULVN IRU LQFLGHQWYV RI IRUFHG RU FRPSXOVRU\ OBERU
127(6 1R RSHUDWLRQV RU VXSSOLHUV ZHUH LGHQWLILHG WR KDYH D VLJQLILFDQW ULVN IRU LQFLGHQWYV RI IRUFHG RU FRPSXOVRU\ ODERXU LQ

6(&85,7< 35%$&7,&(6 ' 6&/2685%5 '$7% (%
ODQDIJHPHQW RI PDWHULDO WRSLFV
6HFXULW\ SHUVRQQHO WUDLQHG LQ KXPDQ ULJKWYV SROLFLHV RU SURFHGXUHV 1RWHYV EHORZ
127(6 :H GR QRW W\SLFDOO\ FRQGXFW VSHFLILF KXPDQ ULJKWV WUDLQLQJ IRULQWHUQDO RU HIWHUQDO VHFXULW\ SHUVRQQHO )RU KXPDQ ULJKWV UHODWHG WUDLQLQ
5,+76 2) ,1',*(1286 3(23/(6 ' 6&/2685%5 '$7$ (%
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
,QFLGHQWY RI YLRODWLRQV LQYROYLQJ ULJKWV RI LQGLIJHQRXYVY SHRSOHYV 1RWHV EHORZ
127(6 1RW DSSOLFDEOH 1RQH RI RXU RSHUDWLQJ DFWLYLWLHY DUH ORFDWHG LQ RU QHDU LQGLJHQRXYVY ODQG 1R LQFLGHQWYV RI YLRODWLRQV LQYROYLQJ ULJKWYV RI L
+80$1 5,*+76 $66(660(17 ' 6&/2685%5 '$7% (%
2SHUDWLRQV WKDW KDYH EHHQ VXEMHFW WR KXPDQ ULJKWY UHYLHZV RU LPSDFW DVVHVVPHQWVa
(PSOR\HH WUDLQLQJ RQ KXPDQ ULJKWV SROLFLHVY RU SURFHGXUHVa 1RWHV EHORY 'DWD

6LIJQLILFDQW LQYHVWPHQW DJUHHPHQWY DQG FRQWUDFWYV WKDW LQFOXGH KXPDQ ULJKWV FODXVHY RU WKDW XQGHUZHQW KXPDQ ULJKWV VFUHHQLQJa
127(6 :H FRQGXFW DQ DQQXDO KXPDQ ULJKWV ULVN VFUHHQLQJ LQ FRRSHUDWLRQ ZLWK DQ H[WHUQDO FRQVXOWDQW
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+6 - / SIITEHENREXM R Y I H

/2&$/ &20081,7,(6 ' 6&/2685%5
ODQDJHPHQW RI PDWHULDO WRSLFV
2SHUDWLRQV ZLWK ORFDO FRPPXQLW\ HQJDJHPHQW LPSDFW DVVHVVPHQWY DQG GHYHORSPHQW SWRJUDPV 1RWHV EHORZ
2SHUDWLRQV ZLWK VLIJQLILFDQW DFWXDO DQG SRWHQWLDO QHIJDWLYH LPSDFWV RQ ORFDO FRPPXQLWLHV 1RWHV EHORZ
127(6 2XU HQYLURQPHQWDO DQG VRFLDO LPSDFW DVVHVVPHQWY LQFOXGH FRPPXQLW\ LPSDFWVY DQG HQJDJHPHQW :H SODQ WR FRQWLQXH WR HYROYH RXU DSSURDFK \
*5 6833/,(5 62&,%/ $66(660(17 ' 6&/2685%5 EE '$7% (% 32/
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
1HZ VXSSOLHUV WKDW ZHUH VFUHHQHG XVLQJ VRFLDO FULWHULD 1RWHV EHORY 'DWD
1HIJDWLYH VRFLDO LPSDFWV LQ WKH VXSSO\ FKDLQ DQG DFWLRQV WDNHQ 1RWHVY EHORY 'DWD
127(6 :H VXEMHFW DOO QHZ FRQWUDFWRUV WR DQ LQLWLDO ULVN EDVHG +6(6 DVVHVVPHQW HLWKHU E\ SUH TXDOLILFDWLRQ ELGGLQJ RU QHJRWLDWLRQ DQG WKHQ DJ
FRQWUDFWY IRU KXPDQ ULJKWV ODERXU ULJKWV FRUUXSWLRQ ILQDQFLDO DQG EXVLQHVV HWKLFV ULVNV ,Q ZH LGHQWLILHG QR VLIJQLILFDQW QHJDWLYH H
38%/,& 32/,&< ' 6&/2685%5 '$7% (%
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
3ROLWLFDO FRQWULEXWLRQV 1RWHV EHORZ
127(6 , Q +DUERXU (QHUJ\ GLG QRW PDNH DQ\ SROLWLFDO GRQDWLRQV RU FRQWULEXWLRQV
&86720(5 +($/7+ $1' 6$)(7< ', 6&/2685%5 '$7% (%
ODQDIJHPHQW RI PDWHULDO WRSLFV z 1RWHV EHORZ
$VVHVVPHQW Rl WKH KHDOWK DQG VDIHW\ LPSDFWV RI SURGXFW DQG VHUYLFH FDWHJRULHV z 1RWHYV EHORZ
,QFLGHQWY RI QRQ FRPSOLDQFH FRQFHUQLQJ WKH KHDOWK DQG VDIHW\ LPSDFWV RI SURGXFWYV DQ& VHUYLFHYV 1RWHV EHORZ

127(6 +DUERXU VHOOV FUXGH RLO DQG JDV VROHO\ WR HQHUJ\ DQG XWLOLW\ FRPSDQLHY WUDGHUV DQG UHILQHUV :H GR QRW VHOO DQ\ SURGXFWV WR WKH JHQHUDO
RI OLPLWHG UHOHYDQFH WR RXU EXVLQHVYV ODWHULDO 6DIHW\ 'DWD 6KHHWY DUH SUHSDUHG IRU RXU FUXGH RLO DQG JDV SURGXFWYV ZKHUH UHOHYDQW
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+6 - / SIITEHENREXM R Y I H

0$5.(7,1* $1' /$%(/,1* ', 6&/2685%5 '$7% (%
ODQDJHPHQW Rl PDWHULDO WRSLFV z 1RWHV EHORZ
SHTXLUHPHQWYV IRU SURGXFW DQG VHUYLFH LQIRUPDWLRQ DQG ODEHOLQJ z 1RWHV EHORZ
,QFLGHQWYV Rl QRQ FRPSOLDQFH FRQFHUQLQJ SURGXFW DQG VHUYLFH LQIRUPDWLRQ DQG ODEHO£QJ 1RWHV EHORZ
,QFLGHQWYV Rl QRQ FRPSOLDQFH FRQFHUQLQJ PDUNHWLQJ FRPPXQLFDWLRQV z 1RWHV EHORZ

127(6 1RQ DSSOLFDEOH 6HH QRWHV IRU *5, &XVWRPHU KHDOWK DQG VDIHW\

&86720(5 35,9$&< ', 6&/2685%5 '$7$ (%
ODQDJHPHQW RI PDWHULDO WRSLFV 1RWHV EHORZ
6XEVWDQWLDWHG FRPSODLQWY FRQFHUQLQJ EUHDFKHV RI FXVWRPHU SULYDF\ DQG ORVVHV RI FXVWRPHU GDWD 1RWHV EHORZ

127(6 &\EHUVHFXULW\ LV D PDWHULDO WRSLF IRU +DUERXU +DUERXU (QHUJ\ GLG QRW UHJLVWHU DQ\ VLJQLILFDQW GDWD EUHDFKHV LQ

62&,2(&2120,& &203/,$1&( ' 6&/2685%5 '$7$ (%

ODQDJHPHQW DSSURDFKa 7KURXJKRXW WKH UHSRUW
ODQDJHPHQW RI PDWHULDO WRSLFV
127(6 :H KDYH QRW LGHQWLILHG DQ\ QRQ FRPSOLDQFH ZLWK ODZV DQG RU UHJXODWLRQV QRU KDYH ZH EHHQ VXEMHFW WR DQ\ ILQHV DQG QRQ PRQHWDU\ VDQFWLRQV
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,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

+6 - SMP ERH +EW 7IGXSV 7XERHEVH

5()(5(1&( 72 *5, 67$1'$5'6 $'',7,21%/ 6(&725 5(48,5(0(176
*+* HPLVVLRQV 5 &OLPDWH &KDQJH +DYLQJ XQGHUWDNHQ D IXOO VFHQDULR DQDO\VLV +DUERXU GRHYV
x5 (QHUJ\ RSSRUWXQLWLHV DIIHFW WKH GHYHORSPHQW RI UHVHUYHV RU SRWHQWL

PDMRULW\ RI DVVHWVY DUH SODQQHG WR FHDVH SURGXFWLRQ LQ QH[W
(QYLURQPHQWDO GDWD VKHHW
(QYLURQPHQWDO GDWD VKHHW
1RW DSSOLFDEOH FXUUHQW &&86 SRUWIROLR LV QRW \HW RSHUD\
1RW GLVFORVHG VHH SDJH RI RXU $5%$ IRU FOLPDWH UHODWHG P

$LU HPLVVLRQV *5, (PLVVLRQV $5% OHDVXUHV WR LPSURYH DLU TXDLOLW\ DQG HPLVVLRQV DU
*5, &XVWRPHU +HDOWK DQG 6DIHW\ RI RXU $5% 7KLV LQFOXGHV VSHFLILF DSSURDFKHV WR UHGXFLQJ IODUL

JUHHQKRXVH JDVHV DQG 92&V DUH FRYHUHG ZLWKLQ WKH (QYLURQPHQW

%LRGLYHUVLW\ *5, %LRGLYHUVLW\ $V VWDWHG ZLWKLQ RXU %LRGLYHUVLW\ 3ROLF\ ZH DSSO\ D ELRGL"

QHZ SURMHFWY LQFOXGLQJ FRQVLGHUDWLRQ RI VWHSV WR PLQLPLVH U
VHHNLQJ WR DYRLG RSHUDWLQJ LQ DUHDV ZLWK WKH KLIKHVW ELRGLYH!

ELRGLYHUVLW\ DUH RXWOLQHG RQ SDJHV RI RXU $5%
"DVWH *5 ‘DVWH 'DWD SRLQWV FRYHUHG ZLWK (QYLURQPHQWDO GDWD V
'DWHU DQG HIIOXHQWYV x5 ‘:DWHU DQG (IIOXHQWYV 'DWD SRLQWV FRYHUHG ZLWK (QYLURQPHQWDO GDWD VKHHW
&ORVXUH DQG UHKDELOLWDWLRQ x5, /IDERXU ODQDJHPHQW 5HODWLRQV +DUERXU (QHUJ\ HQJDJHV ZLWK DIIHFWHG VWDNHKROGHUV RQ GHF
x5 7UDLQLQJ DQG (GXFDWLRQ SODQQHG FORVXUH RU UHKDELOLWDWLRQ RI DVVHWY RFFXUUHG GXULQJ

DOLJQHG ZLWK H[SHFWHG &23 DQG DVVHW OLIHWLPHYV
1RW DSSOLFDEOH LQ WKH FXUUHQW UHSRUWLQJ SHULRG 1R PDWH
QH[W ILYH \HDUV EH\RQG OLIHF\FOH GHFRPPLVVLRQLQJ
+DUERXU (QHUJ\ FRPSOLHV ZLWK 8. UHJXODWRU\ UHTXLUHPHQWYV W
DUH UHPRYHG IURP WKH VHDIORRU XQOHVV D FDVH E\ FDVH GHURJDWLR
5HSRUWHG LQ WKH $QQXDO 5HSRUW RQ SDJHV 't

$VVHW LQWHJULW\ DQG FULWLFDO LQFLGHQW P®DQDJHPW®W DQG (IIOXHQWYV 2+6 GDWD VKHHW $00 SURFHVV VDIHW\ HYHQWY UHODWHG WR SUR
x5, :DVWH 1RW UHOHYDQW IRU +DUERXU V RSHUDWLRQV
2FFXSDWLRQDO KHDOWK DQG VDIHW\ *5, 2FFXSDWLRQDO +HDOWK DQG 6DIHW\ 1 $
(PSOR\PHQW SUDFWLFHV *5, (PSOR\PHQW 13
5 /IDERXU ODQDJHPHQW 5HODWLRQV
*5, 7UDLQLQJ DQG (GXFDWLRQ
*5, 6XSSOLHU 6RFLDO $VVHVVPHQW
1RQ GLVFULPLQDWLRQ DQG HTXDO RSSRUWXQ LW\ ODUNHW 3UHVHQFH 159
x5, (PSOR\PHQW
x5, 7UDLQLQJ DQG (GXFDWLRQ
x5, 'LYHUVLW\ DQG (TXDO 2SSRUWXQLW\
x5, 1RQGLVFULPLQDWLRQ
YRUFHG ODERU DQG PRGHUQ VODYHU\ 215 JRUFHG RU &RPSXOVRU\ /IDERXU 13

*5, 6XSSOLHU 6RFLDO $VVHVVPHQW



+6 -

127(6*5,

(FRQRPLF LPSDFWYV

/IRFDO FRPPXQLWLHV

/IDQG DQG UHVRXUFH ULJKWYV
5LIJIKWV RI LQGLJHQRXV SHRSOHYV

&RQIOLFW DQG VHFXULW\
$QWL FRPSHWLWLYH EHKDYLRU

$QWL FRUUXSWLRQ

3D\PHQWYVY WR JRYHUQPHQWYV

BXEOLF SROLF\

SMP ERH +EW 71 GSRKXVIRERHEVH

5()(5(1&( 72 *5, 67$1'$5'6

*5
*5
*5
*5
*5

*5
*5
*5

*5
*5

*5

*5

*5

(FRQRPLF B3HUIRUPDQFH
ODUNHW 3UHVHQFH

,QGLUHFW (FRQRPLF ,PSDFWYV
BURFXUHPHQW 3UDFWLFHYV

/IRFDO &RPPXQLWLHYV

/IRFDO &RPPXQLWLHYV
SLIKWV RI ,QGLJHQRXV 3HRSOHV
SLIKWV RI ,QGLJHQRXV 3HRSOHV

6HFXULW\ BUDFWLFHYV
$OWLFRPSHWLWLYH %HKDYLRU

$QWLFRUUXSWLRQ

7D]

3XEOLF 3ROLF\

*5, 6WDQGDUG WDEOHVY DV ZHOO DV LQ WKH (6* 'DWDVKHHW

,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

$5%
$5%

+DUERXU (QHUJ\pV DSSURDFK WR VWDNHKROGHU HQJDJHPHQW LV

1RW PDWHULDO LQ GXH WR WKH RIIVKRUH QDWXUH DQG GHVLJ
ORFDO FRPPXQLWLHVY WR SROOXWLRQ QRLVH RU KD]DUGRXV VXEVWDQF

1RW UHOHYDQW 1R FRPPXQLW\ JULHYDQFHV ZHUH LGHQWLILHG R

$5%

1RW UHOHYDQW QR LQYROXQWDU\ UHVHWWOHPHQW FDXVHG E\ F.

1RW UHOHYDQW +DUERXU (QHUJ\ GRHV QRW F

,QGLJHQRXV 3HRSOHV DV GHILQHG E\ *5, DQG 81'5,3

1R FXUUHQW RSHUDWLRQV LQ DUHDV RI FRQIOLFW

1RW DSSOLFDEOH 1R OHJDO DFWLRQV IRU DQWL FRPSHWLWLYH E}
$5% t

5HSRUWHG LQ WKH $QQXDO 5HSRUW SDJHV t

1RW UHOHYDQW 1R LQFLGHQWY Rl FRUUXSWLRQ ZHUH LGHQWLILH

1RW UHOHYDQW 1R FRQILUPHG LQFLGHQWY LQYROYLQJ EXVLQHVYV
UHSRUWLQJ SHULRG

+DUERXU (QHUJ\ UHSRUWV WD[ SD\PHQWYV LQ OLQH ZLWK 8. ([WUDF
UHTXLUHPHQWY 'DWD LQFOXGHG LQ $5%$ SDJHV 't

*RYHUQDQFH RI WD[ VWUDWHJI\ LV GHVFULEHG LQ $5%$ SDJHV t

1RW UHOHYDQW 1R DGGLWLRQDO FRXQWU\ E\ FRXQWU\ GLVFORVX
UHSRUWLQJ

+DUERXU (QHUJ\ HQJDJHV ZLWK KRVW JRYHUQPHQWY UHJXODWRU
,2*3 DQG ,3,(&$ (QIJDJHPHQW LV FRQGXFWHG LQ OLQH ZLWK FRUSRUDWH
GRQDWLRQV

DOVR FRQWDLQV D OLVW RI GLVFORVXUHV IRU RUJDQLVDWLRQV LQ WKH RLO DQG JDV VHFWRU WR UHSRUW LQ UHODWLRQ WR HDFK OLNHO\ PDWHULDO WRSLF



LEVFSYV )RIVK]
(6* 'DWD DQG 5HSRUWLQJ $S

G

TP
SHQGL]

T %7& %9GGSYRXMRK

7KLY VHFWLRQ SURYLGHV D FRQVROLGDWHG RYHUYLHZ RI +DUERXU (QHUJ\ V UHSRUWLQJ DJDLQVW WKH 6XVWDLQDELOLW\ $FFRXQWLQJ 6WDQGDUGY %RDUG 6%$6% 6WDQGL
DQG WKH $FWLYLW\ OHWULFV XQGHU 7DEOH ‘H KDYH LOQFOXGHG UHIHUHQFHV WR ZKHUH WKH UHOHYDQW LQIRUPDWLRQ FDQ EH IRXQG DV ZHOO DV VXSSRUWLYH QDUUD\

8%&0) 7978%-2%&-0-8= (-7'03796) 834-'7 %''3928-2+ 1)86-'7

*5((1+286( *$6 (0,66,216 ', 6&/2685%()(5(1&(

$&&2817,1* 0(75,&

0$7(5,%/
&2 (

(0 (3 D
(0 (3 D
(0 (3 D

6833257,9( 127(6

121 0$7(5,9%/

*URVV JOREDO 6FRSH HPLVVLRQV SHUFHQWDJH PHWKDQH SHUFHQWDJH FRYHUHG XQGHU HPLVVLRQV OLPLWLQJ UH3JXODW$RQV (6* 'DWDVKHHW
$PRXQW RI JURVY JOREDO 6FRSH HPLVVLRQV IURP IODUHG K\GURFDUERQV RWKHU FRPEXVWLRQ SURFHVV HPLVVEBRRV (6 RWOKWANVKHBIWHG |

'LVEXVVLRQ RI ORQJ DQG VKRUW WHUP VWUDWHJ\ RU SODQ WR PDQDJH 6FRSH HPLVVLRQV HPLVVLRQV UHGXFWLRQzWDUJHBSY DQG DQ DQDO\VLV RI
+DUERXU SURYLGHV D UDQJH RI *+* 6FRSH DQG HPLVVLRQV GDWD DQG VXSSRUWLYH QDUUDWLYH :H GR QRW FXUUHQWO\ SURYLGH D EUHDN GRZQ ¥
FRYHUHG XQGHU HPLVVLRQV OLPLWLQJ UHIJXODWLRQV ‘'LVFORVXUH RI WKHVH PHWULFV LV XQGHU FRQVLGHUDWLRQ

&2'(
(0 (3 D
127(6

121 0%87(5,%/

&2'(

(0 (3
(0 (3
(0 (3
(0 (3 D

6833257,9( 127(6

O O O

$,5 48%/,7< ', 6&/2685%()(5(1&(
$&&2817,1* 0(75,&
$IUHP WMRQVR WH IRBZ Q) SROMEQN 12« HFRQAQ 1& 62e YROMBI RJIDQE FRP SRXQGY 928V DG SDUFEXOMA P DWW 30 «~ (6* 'DWDVKHHW
:H SURYLGH D ZLGH UDQJH RI DLU HPLVVLRQV GDWD LQ RXU (6* 'DWDVKHHW 'LVFORVXUH RI IXUWKHU PHWULFVY DUH XQGHU FRQVLGHUDWLRQ IRU IXW.
'$7(5 0$1$*(0(17 ', 6&/2685%()(5(1&(
$&&2817,1* 0(75,&
7TRWDO ZDWHU ZLWKGUDZQ WRWDO ZDWHU FRQVXPHG SHUFHQWDJH RI HDFK LQ UHJLRQV ZLWK +LJK RU ([WUHPHO\ +L0g& DWBDVOKIQHW DWHU 6WUL
9ROXPH RI SURGXFHG ZDWHU DQG IORZEDFN JHQHUDWHG SHUFHQWDJH GLVFKDUJHG LOQMHFWHG UHF\FOHG 7K\G U R&EMRJFEHRQWAR RMGIRIAV LQ GLV

SBHUFHQWDJH RI K\GUDXOLFDOO\ IUDFWXUHG ZHOOV IRU ZKLFK WKHUH LV SXEOLF GLVFORVXUH RI DOO IUDFWXULQJ ICXLG FERPRPHRQWW XX\HOR Z

SBHUFHQWDJH RI K\GUDXOLF IUDFWXULQJ VLWHV ZKHUH JURXQG RU VXUIDFH ZDWHU TXDOLW\ GHWHULRUDWHG FRPSDUHG WRRPPHOHNM- GHORZ

2XU PDWHULDOLW\ DVVHVVPHQW KDV VKRZQ WKDW ZDWHU LV D PDWHULDO WRSLF IRU +DUERXU (QHUJ\ +RZHYHU WKH PDMRULW\ RI +DUERXU V RSHU
LQ 1IRUWK $IULFD DUH LQ UHJLRQV ZLWK KLJK RU H[WUHPHO\ KLJK EDVHOLQH ZDWHU VWUHVV KRZHYHU WKHVH DVVHWYV DUH FXUUHQWO\ UHVLOLHQ\
FRQIOLFWY ZLWK ORFDO FRPPXQLWLHY RYHU VFDUFH UHVRXUFHV 1RU GR ZH RSHUDWH LQ DUHDV ZKHUH WKHUH LV D ULVN RI DTXLIHU FRQWDPLQDW
ZDWHU WR SHUPLWWHG OHYHOV EHIRUH GLVFKDUJLQJ LW WR WKH PDULQH HQYLURQPHQW 2XU DFWLYLWLHY GR QRW LQYROYH K\GUDXOLF IUDFWXUL

1(9(/ 2) ',6&/2685(X00 -~ 3DUWLDIPLWWHG



(6* 'DWD DQG'5EXSF|§E\\//VBS[1V§%ST:§GL[

T%7& WGCGGECEGSRXMRXIH

%,2',9(56,7< ,035&76 68126858 ()(5(1&(

$&&2817,1* 0(75,&
(0 (3 D '"HVFULSWLRQ Rl HQOYLURQPHQWDO PDQDJHPHQW SROLFLHY DQG SUDFWLFHV IRU DFWLYH VLWHYV $5%
(0 (3 D 1XPEHU DQG DJJUHJDWH YROXPH Rl K\GURFDUERQ VSLOOV YROXPH LQ $UFWLF YROXPH LPSDFWLQJ VKRUKHOLQHYRARHQWY EBQREZQJV
(0 (3 D SBHUFHQWDJH RI SURYHG DQG SUREDEOH UHVHUYHY LQ RU QHDU VLWHYV ZLWK SURWHFWHG FRQVHUYDWLRQ VWDWXV R & RHPFPGIIONWHWEH® ¥SHFLHYV K
6833257,9( 127(6 ,Q ZH ZLOO GHYHORS D ELRGLYHUVLW\ SODQ WR HQDEOH XV WR IXUWKHU DVVHVVY DQG PDQDJH RXU ELRGLYHUVLW\ LPSDFWV DFURVYV RXU UHFHQ\
0$7(5,%/ 6(&85,7< +80%1 5,+76 5,*+76 2) ,1',*(1286 3(23/(6 " 68/12685%()(5(1&(
&2'( $&&2817,1* 0(75,&
(0 (3 D BHUFHQWDJH R SURYHG DQG SUREDEOH UHVHUYHY LQ RU QHDU DUHDV RI FRQIOLFW y4 &RPPHQWYV EHORZ
(0 (3 D 3HUFHQWDJH RI SURYHG DQG SUREDEOH UHVHUYHV LQ RU QHDU LQGLJHQRXV ODQG 7 &RPPHQWY EHORZ
(0 (3 D 'LVFXVVLRQ RI HQJDJHPHQW SURFHVVHV DQG GXH GLOLJHQFH SUDFWLFHV ZLWK UHVSHFW WR KXPDQ ULJKWV LQGLJHQRXV &RPRWYWNQEHRBHAUDWLRQ

6833257,9( 127(6 1RQH RI RXU 3 RU 3 UHVHUYHV DUH ORFDWHG LQ RU QHDU DUHDV RI FRQIOLFW 1RQH RI RXU 3 RU 3 UHVHUYHV DUH ORFDWHG LQ RU QHDU LQGLJHC
RQ RXU DSSURDFK WR KXPDQ ULJKWYVY SOHDVH VHH RXU $5% UHSRUW SDJH DQG RXU 60ODYHU\ DQG +XPDQ 7UDIILFEFNLQJ 6WDWHPHQW RQ RXU ZHEVLW

121 0$7(5,%/ &20081,7< 5(/$7,216 ', 6&/2685%()(5(1&(

&2'( $&8&2817,1* 0(75,&

(0 (3 E 'LVFXVVLRQ Rl SURFHVV WR PDQDJH ULVNV DQG RSSRUWXQLWLHV DVVRFLDWHG ZLWK FRPPXQLW\ ULJKWV DQG LQWHWHVWY &RPPHQWYV EHORZ

(0 (3 E 1XPEHU DQG GXUDWLRQ RI QRQ WHFKQLFDO GHOD\V z &RPPHQWV EHORZ

6833257,9( 127(6 2XU PDWHULDOLW\ DVVHVVPHQW KDV VKRZQ WKDW IRU RXU RIIVKRUH DVVHWY FRPPXQLW\ UHODWLRQV LV QRW D PDWHULDO WRSLF ,Q ZH SODQ

0$7(5,%/ :25.)258&( +($/7+ 6%$)(7< ' 6&/2685%()(5(1&(

&2'( $&&2817,1* 0(75,&

(0 (3 D 7RWDO UHFRUGDEOH LQFLGHQW UDWH 75,5 IDWDOLW\ UDWH QHDU PLVV IUHTXHQF\ UDWH 10)5 DQG DYHUDJH$SERXUV RI(&H DIDAMIKV KWHH WW
E FRQWUDFW HPSOR\HHV

(0 (3 D 'LVFXVVLRQ RI PDQDJHPHQW V\VWHPV XVHG WR LQWHJUDWH D FXOWXUH RI VDIHW\ WKURXJKRXW WKH H[SORUDWLRQ PQG SBBEXFWLRQO DWIDR\KEDHW

6833257,9( 127(6 +DUERXU SURYLGHV D UDQJH RI VDIHW\ GDWD DQG VXSSRUWLYH QDUUDWLYH &XUUHQWO\ +DUERXU GRHV QRW GLVFORVH WKH LQGLFDWRU RQ DYHULI
JXUWKHUPRUH +DUERXU GRHV QRW GLVFORVH WKH QXPEHU RI VKRUW VHUYLFH HPSOR\HHV RQO\ WKH QXPEHU RI IXOO WLPH DQG FRQWUDFW HPSOR\

1(9(/ 2) ',6&/2685(X00 3DUWLEZDZPLWWHG



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

(T N7& %YGGGIRXMRXIH

5(6(59(6 9$/8%$7,21 &$3,7$/ (;3(1',785(6 ', 6&/2685%()(5(1&(

$&&2817,1* 0(75,&

(0 (3 D BHQVLWLYLW\ Rl K\GURFDUERQ UHVHUYH OHYHOV WR IXWXUH SULFH SURMHFWLRQ VFHQDULRY WKDW DFFRXQW IRU D SULFH$B® FDUERQ HPLVVLRQV
(0 (3 D (VWLPDWHG FDUERQ GLR[LGH HPLVVLRQV HPEHGGHG LQ SURYHG K\GURFDUERQ UHVHUYHYV z &RPPHQWV EHORZ

(0 (3 D $PRXQW LQYHVWHG LQ UHQHZDEOH HQHUJ\ UHYHQXH JHQHUDWHG E\ UHQHZDEOH HQHUJ\ VDOHYV z &RPPHQWV EHORZ

(0 (3 D 'LVEXVVLRQ RI KRZ SULFH DQG GHPDQG IRU K\GURFDUERQV RU FOLPDWH UHJXODWLRQ LQIOXHQFH WKH FDSLWDO H[SHQGLWXRPFMPHYWYWHIORRU H[SOR

6833257,9(127(6 +DUERXU SURYLGHV D UDQJH RI *+* HPLVVLRQV GDWD &XUUHQWO\ +DUERXU GRHV QRW GLVFORVH WKH HVWLPDWHG FDUERQ GLR[LGH HPLVVLRQV HP
SRUWIROLR GRHV QRW LQFOXGH UHQHZDEOH HQHUJ\ WKHUHIRUH QR UHYHQXHY DUH JHQHUDWHG E\ UHQHZDEOH HQHUJ\ VDOHV 2XU $QQXDO 5HSRUW
FDSLWDO H[SHQGLWXUH VWUDWHJ\ KWWSV Z7Z27ZZ KDUERXUHQHUJ\ FRP LQYHVWRUYV

%86,1(66 (7+,&6 75$163$5(1&< ', 6&/2685%()(5(1&(
$8&8&2817,1* 0(75,&
(0 (3 D 3HUFHQWDJH RI SURYHG DQG SUREDEOH UHVHUYHV LQ FRXQWULHV WKDW KDYH WKH ORZHVW UDQNLQJV LQ 7UDQVSRRPEFQWWEHHQRWLRQDO -\
(0 (3 D 'HVFULSWLRQ RI WKH PDQDJHPHQW V\VWHP IRU SUHYHQWLRQ RI FRUUXSWLRQ DQG EULEHU\ WKURXJKRXW WKH YDOXH FKDL®5$
6833257,9( 127(6 SHU FHQW RI RXU 3 UHVHUYHV DUH LQ D FRXQWU\ WKDW LV LQ WKH ORZHVW UDQNLQJV LQ 7UDQVSDUHQF\ ,QWHUQDWLRQDOpPV &RUUXSWLRQ 3HUF
0$1$*(0(17 2) 7+( /(*%/ 5(*8/$725< (19,5210(17 ',6&/26858()(5(1&(
$&&2817,1* 0(75,&
(0 (3 D 'LVFXVVLRQ Rl FRUSRUDWH SRVLWLRQV UHODWHG WR JRYHUQPHQW UHJXODWLRQV RU SROLF\ SURSRVDOV WKDW DGGUHVV BR¥LURQPHQWDO DQG VRF
&5,7,&%/ ,1&,' (17 5,6. 0$1$*(0(17 ', 6&/2685%()(5(1&(
$&&2817,1* 0(75,&
(0 (3 D 3URFHVV 6DIHW\ (YHQW 36( UDWHV IRU /RVV RI 3ULPDU\ &RQWDLQPHQW /23& RI JUHDWHU FRQVHTXHQFH 7LHU z $5% (6* 'DWDVKHHW
(0 (3 D 'HVFULSWLRQ RI PDQDJHPHQW V\VWHPV XVHG WR LGHQWLI\ DQG PLWLJDWH FDWDVWURSKLF DQG WDLO HQG ULVNV 7 $5%

1(9(/ 2) ',6&/2685(X00 3DUWLEZDZPLWWHG



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

(%7& %9GXMZMX]

8% &0) %'8-:-8= 1)86-'7

$&7,9,7< 0(75,& 81,7 2) 0($685( ',6&/2685%()(5(1&(
BURGXFWLRQ RI RLGKRXVDQG EDUUHOV SHU GD\ O0EEO GD\ (0 (3 $ $5%
BURGXFWLRQ RI QDVWXYPIORPDYWDQGDUG FXELF IHHW SHU GD\ OOVFI GD\ (0 (3 $ $5%
BURGXFWLRQ RI VIQMWREKWDB R IEODUUHOV SHU GD\ 0EEO GD\ (0 (3 $ 1RWHV EHORZ
BURGXFWLRQ RI VIQWLOIOWRE DWDQGDUG FXELF IHHW SHU GD\ O0O0OVFI GD\ (0 (3 $ 1RWHV EHORZ
1XPEHU RI RIIVKRUH V&L WHVH U (0 (3 %

1XPEHU RI WHUUHVWULRPEWWNHYV (0 (3 &

6833257,9( 127(6 2XU JOREDO SRUWIROLR LQFOXGHY SURGXFWLRQ RI RLO DQG QDWXUDO JDV RQO\ +DUERXU LV QRW LQYROYHG LQ WKH SURGXFWLRQ RI VIQWKHWL

1(9(/ 2) ',6&/2685(X00 -~ 3DUWLEZDTPLWWHG



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

8'*( -RHI\

7KH IROORZLQJ LQGH[ SURYLGHVY DQ RYHUYLHZ RI +DUERXU (QHUJ\ V GLVFORVXUHV RQ FOLPDWH UHODWHG ULVNVY DQG RSSRUWXQLWLHY DV UHFRPPHQGHG E\ WKH 7DVN )R
-DQXDU\ WR '"HFHPEHU

*29(51$1&( ', 6&/2685%5 '$7$
(MWGPSWI XLI SVKERMWEXMSR.W KSZIVRERGI EVSYRH GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW
D '"HVFULEH WKH ERDUG:V RYHUVLJKW RI FOLPDWH UHODWHG ULVNVY DQG RSSRUWXQLWLHV z
E '"HVFULEH PDQDJHPHQW: .-V UROH LQ DVVHVVLQJ DQG PDQDJLQJ FOLPDWH UHODWHG ULVNVY DQG RSSRUWXQLWLHV z
(MWGPSWI XLI EGXYEP ERH TSXIRXMEP MQTEGXW SJ GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW SR XLI SVKERMWEXMSR.W FYWMRIWWIW
D '"HVFULEH WKH FOLPDWH UHODWHG ULVNV DQG RSSRUWXQLWLHV WKH RUJDQL]DWLRQ KDV LGHQWLILHG RYHU WKH VKRUW PHGLXP DQG ORQJ WHUP
E 'HVFULEH WKH LPSDFW RI FOLPDWH UHODWHG ULVNVY DQG RSSRUWXQLWLHYVY RQ WKH RUJDQL]DWLRQ:-V EXVLQHVVHY VWUDWHI\ DQG ILQDQFLDO SODQQLQJ
F 'HVFULEH WKH UHVLOLHQFH RI WKH RUJDQL]DWLRQ-V VWUDWHJ\ WDNLQJ LQWR FRQVLGHUDWLRQ GLIIHUHQW FOLPDWH AUHODWHG VFHQDULRY LQFOXGLQJ D f& RL

5,6. 0$1$*(0(17
(MWGPSWI LS[ XLI SVKERMWEXMSR MHIRXMJMIW EWWIWWIW ERH QEREKIW GPMQEXI| VIPEXIH VMWOW

D '"HVFULEH WKH RUJDQL]DWLRQ:-V SURFHVVHV IRU LGHQWLI\LQJ DQG DVVHVVLQJ FOLPDWH UHODWHG ULVNYV z
E 'HVFULEH WKH RUJDQL]DWLRQ:V SURFHVVHV IRU PDQDJLQJ FOLPDWH UHODWHG ULVNV z
F '"HVFULEH KRZ SURFHVVHV IRU LGHQWLI\LQJ DVVHVVLQJ DQG PDQDJLQJ FOLPDWH UHODWHG ULVNV DUH LQWHJUDWHG L1QWR WKH RUJDQL]JDWLRQ:-V RYHUDOO ULVN

0(75,&6 $1' 7$5*(76
(MWGPSWI XLI QIXVMGW ERH XEVKIXW YWIH XS EWWIWW ERH QEREKI VIPIZERX GPMQEXI| VIPEXIH VMWOW ERH STTSVXYRMXMIW [LIVI WYGL MR,

D 'LVFORVH WKH PHWULFV XVHG E\ WKH RUJDQL]DWLRQ WR DVVHVV FOLPDWH UHODWHG ULVNV DQG RSSRUWXQLWLHYV LQ OLQH ZLWK LWV VWUDWHI\ Q% UDWN PDQD
E 'LVFORVH 6FRSH 6FRSH DQG LI DSSURSULDWH 6FRSH JUHHQKRXVH JDV *+* HPLVVLRQV DQG WKH UHODWHG ULVANV (QY 'DWD
F 'HVFULEH WKH WDUJHWV XVHG E\ WKH RUJDQL]DWLRQ WR PDQDJH FOLPDWH UHODWHG ULVNVY DQG RSSRUWXQLWLHY DQG SHUIRUPDQFH DJDLQVW WDUJHWV

1(9(/ 2) ",6&/2685¢x00 - 3DUWLDTPLW VRN $QQxDo sEEEwesHQGLIJEEE (6 pwoVvEvrHeEvLwH [EE 3rROLF)



,EVFSYV )RIVK] TPG
(6* 'DWD DQG 5HSRUWLQJ $SSHQGL]

92 7(+W

7TKURXJK RXU ZRUN PDQDJHPHQW V\VWHPV SUDFWLFHVY DQG SHUIRUPDQFH ZH FRQWULEXWH WR D QXPEHU RI 81 6'*V 7KLV LQGH[ SUHVHQWYV WKH OLQNDJHV EHWZHHQ RX!

,3; ;) '3286-&98) 83 7(+7 ,3; ;) 7944368 396 7)'32(%6= 7(+7
‘H KDYH LGHQWLILHG *RDOV DQG DV WKRVH ZKHUH ZH FDQ PDNH WKH PRVW PHIFRIQNULE XN WR BPXYWHIRMHY RRWKHARQWBHBUPY'RM WHKURXYKWKH SROLFLHY DQG RSHUD\
SRVLWLYH LPSDFWV RQ WKH DFKLHYHPHQW RI WKH 6'*V DV ZHOO DV DFWLYHO\ PDQRXPQIR IOIAQA KRWVP EFRPPRQAIQN\ R}HOQ WIRWVYBIQFP ERFWVWPHQWY GLYHUVLW\ DQG LQFOXVL

46-1%6= 7(+W 7)'32(%6= 7(+W
92 7 (+ 396 %4463%", 92 7 (+ 396 %4463%"',
‘H ZRUN WR NHHS RXU HPSOR\HHVY DQG FRQWUDFWRUV VDIH DQG ZHOO ZLWK D JRD:GI RIXEFBRIWDWRHNRDIMRFOEDVWH. RRUN WRPHQ DW DOO OHYHOV RI RXU GHFLYV

UHGXFH RFFXSDWLRQDO ULVNV DQG SURWHFW ZRUNHUV VWDII DQG FRPPXQLW\ P HPEHIRA DH@PWQR/MNS BUWKRY WV HMIRRUMANRWHRQ DFURVY RXU RUJDQLVDWLRQ DQG
SUHYHQW DQG PLWLIJDWH WKH KHDOWK LPSDFWV RI DLU HPLVVLRQV DQG HIIOXHQWPG®IQ\DIKPHIHV $G0UW IDRAMLOEGIO\ZMHRYHMWNR WR)J GLYHUVLWN DQG ZRUNLQJ WR (

GHVLJQ DQG RIIHU DWWUDFWLYH EHQHILWY SURJUDPPHV IRU DOO HPSOR\HHYV JHQGHU EDODQFH
$V DQ HQHUJ\ FRPSDQ\ ZH VHHN WR HQVXUH DFFHVV WR DIIRUGDEOH DC :H DSSO\ JOREDO VWDQGDUGV WR PDQDJH RXU HQYLURQPHQWDO SHUIRUPD
HITLFLHQF\ LQ RSHUDWLRQ DQG SURGXFWLRQ ZDVWH ZH JHQHUDWH

‘H VWULYH WR SURPRWH ORFDO HPSOR\PHQW DQG ZRUNIRUFH GHYHORSPHQW :H HQFRXUDJH ORFDO SURFXUHPHQW DQG

VXSSOLHU GHYHORSPHQW DV ZH VHHN WR FRQWULEXWH WR WKH VRFLR HFRQRPLF GHYHQRSPHOW RI WKH UHILROY ZKHUH ZH
RSHUDWH 'H DSSO\ JOREDO VWDQGDUGY WR D PDQDJH RXU HQYLURQPHQWDO SHUIRU

WR K\GURFDUERQ DQG QRQ K\GURFDUERQ VSLOOV DQG E PDQDJH RXU HQY
HQYLURQPHQWDO LPSDFW DVVHVVPHQWY LQFOXGLQJ ELRGLYHUVLW\ FRQVI

‘H DUH FRPPLWWHG WR EXLOGLQJ D GLYHUVH HTXLWDEOH DQG LQFOXVLYH HQYLURGFROWRNYBDWHUIQLOLMURREBHQRWD QRYNHRYVPHQWY LQWR PDQDJHPHQW SODQV
&RQGXFW 3HRSOH 3ROLF\ DQG 'LYHUVLW\ (TXLW\ DQG ,QFOXVLRQ 3ROLF\ :H KDY VHIP PRELIHYVHRQG R §R QVdic

SURYLGH HTXDO RSSRUWXQLWLHV LQ UHFUXLWPHQW FDUHHU GHYHORSPHQW SURPRWLRQ DQG WUDLQLQJ :H DOVR DVVHVV DQG

PDQDJH SRWHQWLDO VRFLDO LPSDFWV RQ FRPPXQLWLHV ZKHUH ZH RSHUDWH LQFOXGLQJ SD\LQJ WD[HV DQG UR\DOWLHYV

‘H EHOLHYH RXU SROLFLHY DQG SHUIRUPDQFH FRQWULEXWH WR WKH VXVWI
RSHUDWH :H VWULYH WR EXLOG DQ HIIHFWLYH DFFRXQWDEOH DQG LQFOXYV
LOWHJUDWH KXPDQ ULJKWY DQG DQWL FRUUXSWLRQ ULVN LQ RXU RSHUDWL

‘H VHW RXW D SDWKzD\ IRU D QHW JHUR HPLVVLRQV IXWXUH DV ZH VHHN
‘H ZRUN WR VWUHQIJWKHQ WKH UHVLOLHQFH DQG DGDSWLYH FDSDFLW\ W
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+DUERXU (QHUJ\ EHFDPH D PHPEHU RI ,3,(&% LQ 0D\ $ORQJIJVLGH WKH *5, DQG 6%6% ZH UHIHUHQFH WKH ,3,(&% VXVWDLQDELOLW\ UHSRUWLQJ JXLGDQFH IRU WKH RLO DQ
%HORZ LV DQ LQGH[ RI WKH VXVWDLQDELOLW\ LVVXHVY WKDW ZH FRQVLGHU PDWHULDO DQG ZH KDYH UHSRUWHG DJDLQVW WKH fFRUH:- UHSRUWLQJ HOHPHQWYV ZLWKLQ HDF|
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*RYHUQDQFH DQG EXVLQHRYHH\BBIOFH DQG PDQDJIJHPHQW V\WIMHPVYRYHUQDQFH DSSURDFK

*29 ODQDJHPHQW V\VWHPV
%XVLQHVV HWKLFV DQG WUDQVSDutIQF\3UHYHQWLQJ FRUUXSWLRQ

*29 7UDQVSDUHQF\ Rl SD\PHQWYV WR KRVW JRYHUQPHQWV

*29 3XEOLF DGYRFDF\ DQG OREE\LQJ
&OLPDWH FKDQJH DQG H@BUPDWH VWUDWHJI\ DQG ULVN  gg( &OLPDWH JRYHUQDQFH DQG VWUDWHJ\

&&( &OLPDWH ULVN DQG RSSRUWXQLWLHYV

7THFKQRORJ\ &&( /IRZHU FDUERQ WHFKQRORJ\
(PLVVLRQYV &&( *UHHQKRXVH JDV *+* HPLVVLRQV
&&( OHWKDQH HPLVVLRQV
(QHUJ\ XVH &&( (QHUJI\ XVH
)ODULQJ &&( )ODUHG JDV
(QYLURQPHQW :DWHU (19 )UHVKZDWHU
(19 'LVFKDUJHV WR ZDWHU
%LRGLYHUVLW\ (19 %LRGLYHUVLW\ SROLF\ DQG VWUDWHJ\
$LU HPLVVLRQV (19 (PLVVLRQV WR DLU (6* 'DWDVKHHW
6SLOOV (19 6SLOOV WR WKH HQYLURQPHQW
ODWHULDOV PDQDJHPHQW (19 ODWHULDOV PDQDJHPHQW

'"HFRPPLVVLRQLQJ (19 'HFRPPLVVLRQLQJ
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6DIHW\ KHDOWK DQG VHFRUNMIWUFH SURWHFWLRQ 6+6 6DIHW\ KHDOWK DQG VHFXULW\ HQJDJHPHQW

6+6 "RUNIRUFH KHDOWK

6+6 2FFXSDWLRQDO LQMXU\ DQG LOOQHVV LQFLGHQWYV

6+6 7TUDQVSRUW VDIHW\

BURFHVV VDIHW\ 6+6 3URFHVV VDIHW\
6HFXULW\ 6+6 B6HFXULW\ ULVN PDQDJHPHQW
6RFLDO +XPDQ ULJKWV PDQDJHPHQW 62& +XPDQ ULJKWV GXH GLOLJHQFH

62& 6XSSOLHUV DQG KXPDQ ULJKWYV

62& 6HFXULW\ DQG KXPDQ ULJKWV

IDERXU SUDFWLFHYV 62& RUNIRUFH GLYHUVLW\ DQG LQFOXVLRQ

62& RUNIRUFH HQJDJHPHQW

62& :RUNIRUFH WUDLQLQJ DQG GHYHORSPHQW

62& :RUNIRUFH QRQ UHWDOLDWLRQ DQG JULHYDQFH PHFKDQLVPV
&RPPXQLW\ HQJDJHPHQW 628& 6RFLDO LQYHVWPHQW
/IRFDO FRQWHQW 628& /IRFDO SURFXUHPHQW DQG VXSSOLHU GHYHORSPHQW

62& /IRFDO KLULQJ SUDFWLFHV
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-RHITIRIPINREAMXIH EWWYVERGIGESIESWES X8 RAGKVOFEYER WIPI6IXMISVQERGI HEXE

(UQVW <RXQJ //3 (< ZDV HQJIDJHBIEXH PDERWWI(QHBIRXU LQGHSBYFHRFAWRE RIWKHU HWKLFDO 2XU SURFHGXUHV LQFOXGHG *+* TXDQWLILFDWLRQ SURFHVV LV VX
3/& TWKH &RPSDQ\: RU f+DUERXUUHWRLUMHPIRQW \D RO LWKWHGVWLW X Wi Rt GERIMWHIG) IRE B FFRPOQWRPRAW Rdy BRRRY 68 FHUZ WY K | PDQDJIHPEQWH % \ é FK DULVHV EHFDX
DVVXUDQFH HQJDJHPHQW LQ DFFRQGORGB DIQMGEK: DOW N U Q@ ZW LR QORG HoR HWEKD WY ROOLFFEWDQGDUG RQ $\Q\@W}E@wagﬂ DO XQG J{\\//H\g Yp%l g%% ERXW WKH
6WDQGDUG RQ $VVXUDQFH (QJDJHPHDMKGHBIWKH UHTXLUHPHQWYV RI5WKHVERG HsRNV (WIBIFAH | B3I D I H P H Q W i KA W /R QFE B6 G R§JJUH lEl §W*+ Lﬁ; HV DU
SHYLVHG WR UHSRUW RQ VHOHFWHRIHQWILREDE 56 WXQ WO® W R ALNDEX N 6 HZWWE He LW R Y QPG ROPEQ FL DR « Q /B R B WLRIX DG - Oy \& H \mﬂ E\%QW\ Ul
SHUIRUPDQFH GDWD LQGLFDWHG ZWWKFI $AVD QEBIUTGEX EARDAIG IRU $FFRGQWREYOF HT (BICUHPHIOWY RQ *{J HEQKR \Y PH \MWDQG D DWLRQ S
ODWWHU: SUHVHQWHG RQ WKH (6D UMW KEK HE WHABIHDIGHQW DXGLWRU«R4 Wi WRPEDOAANWD®§ SURPXOJIJDWHG E\ W WLRQDO TXDQWLI\ HPLVVLRQV ZLWKLQ WKH E
+DUERXU:-V ZHEVLWH VHH $SSHQGMRIUHIRUH ZH ZLOO DOVR FRPSO% & WKLY H 6@ GHSHKQ®H@FHs WD Q G B FDO UHYLHZN®RROHEGYWHY RYHU WKH

8]
HT P HOHYDQW WR RXU DXGLW RL WKH 6 X
/Q SUHSDULQJ WKH 6XEMHFW 0DW N K "y 7 UREX\,UH WKDW ZH SODQ DQG SHUIRUP RXU 9WI SJ SYV VITSVX
WK “OREDO SHSRUWLQI QLWLDW S @Eﬁé%%%ﬁ g @@%@Eé’%&@é‘mBﬁ\ﬂ,@pow@@w&gwaw;@ﬁ@% BRVLY VIRVWDRWADWHG WKRGXFHG LQ DFFR
*DV 6HFWRU LQFOXGLQJ DVVR AT L DZDUH RI DQVPDWHULDO PRGLILFDWRRHWY SN VOH R GVRFEKUDF\ R YWKHRPIDWIWAEHY WO WKW HU GDWHG

6WDQGDUG 'LVFORVXUHV WKH & HOED PDGH WR WKH 6XEMHFW ODWWHU L XFEW#M@Q@VVL\M/HW%DE Vbl FRQF LGRHIGWKKHSKXQISRANP WERR@SRUWLQJI WR

: G
2WKHU WKDO DV GHVFULEHG Lo WXHVSURHR MM EMEMMOMI¥s 1S X LI DBFRUEBOFH ZLWK WKH &ULWHULDSBRELERAE &V UK YWV WR XQGHYP\BRY VR XRQI FPWIRQ zZLWK WK

3)
GLG QRW SHUIRUP DVVXUDQFH SUREMEXBEMY HRN WA RETHG YV WROEH, WHRG Q@ GHYY M CEOLRHEHR DY QLHYYMPQGLQI RI SHIYERLUHRPHWKR'EN HREHU
LQIRUPDWLRQ LQFOXGHG LQ WKH {* HNHOHEK AWK WkdE &ULWHULD Z? T*D%%LLHH% N ﬁb%%%b%geeﬁw@ ﬁk@dw\/dfb& WHORQ® DYNRYN HEH DO WHHP MK R\ REH RV X U H

JHQHUR

Ut 'L B
DFFRUGLQJO\ ZH GR QRW H[SUHVY?WHVRAMRRBIVERROFOXVIRE | o H{wHQW WKDQ IRU D UHDVRQDESH BRYYUDWH P RE 0D B i Q FAHREWL \WH QW B H B § $RU Hisk HOs WK IR v H
RQ DQ\ LQIRUPDWLRQ RWKHU WKD QK B HMOGYPMDLLIRD R QALH 8 XIEMIH-FRMR QY W WYHHUIQ W R \E WV BN \OHUIYHHEO R DV WIS O W ER® RO WEKHQPB BYEMHFEFW ORRVWHY WS Lw KDV REWDLQHG D

PDUNHG ZLWK D fa. VHOHFWLQ) VXLWDEOH &ULWHULAYELINIS BVMSURORE [10IPYHENL e ki YERANORNIDED b B AHY W RUHGRLWN 0 EGRAIDNORQ ZLWK WK
SRGPYWMSR ODWWHU LV WR EH HYDOXDWHG . Vixe L@{/ UL QBB“_F'GPREQ\%Vﬂ%QSHUIRUPHG 7R WKH IXOOHVW H[WHQW SHUPLWWF
%DVHG RQ WKH SURFHGXUHV SHUIRUFOHYDQW BRIeEgSURsuLDwH 2 GHOYRIDED R BV AT DR RRos R USSR RN KU S Y FRAVEOPEIHY S RAVLELOLW\ WR DQ\

F_RN%I_D%I ,
XV WR EHOLHYH WKDW WKH sxEMHE BSERT L8 Bt Wvé \SKEDIQIFAY FOP WKLFK WBR EDVH RER @ROFOUVE RITDBUVER W iH FETRRBIPREE WYL (BRSPS ¥ BGE 00
DOO PDWHULDO UHVSHFWV LQ DFFRURG Q Lzrkl_ gg/ﬁ i v RVQGH DOO WKH HYLGHQFH WKDW LAR/X RX EHMUBIVIXLEX B VR W IRUPHG 7KLV HQJDJHPHQW LV VHSDL

.GHVLJQLQJ DQG LPSOHPHQWLQJ $BWHFESDE BRBWIRRELHEHK R RUIRBVIMOWRILIBO LQIRUPDWLRQ LV MXEM HRBW W B SRR G PRIOMUB @WK H D X
&EWMW JSV SYV GSRGPYWMSE) R rhvyRy wih) GHWHUPLQH LV§QWRRWYR UAH W R GAQ BEQH & M H HP L PRWIDMAIR-QAN WKDQ ILQDQFLDO LQIRUPDWLRQ JLYHQ WKH

H FRQGXFWHG RXU HQJDJHPHQW L&Y BMHEWC@RWWKUWKR EH IUHH | bRR) B DAMPHIGWD O/ R IQWYMUDDHP HR QW FKOW XKW B UG NWHEY IRJ MK HYKRGHUO\LQJ VXEMHFW PDWWHU %HFDXVH

QWHUQDWLRQDO 6WDQGDUG RQ $VMAPIRFH R ADWRPIHGW Y RU HUURDWXUH DQG HIWHQW RI RXU SURWKEXHHW RRW DN WX OPrRHH ERG\(ROHWWDEXINMKHES SUDFWLFH XSRQ
SHYLVHG $VVXUDQFH (QJDJHPHQ@WV 2WKHU WKDQ $XGLWV R

U
DJH z QRW GHVLJQHG AR FKUWRLEHV B VREKDWOEHPRIQW DQGOUIFEXDWLRQ WHFKQLTXHV
5HYLHZV RI +LVWRULFDO )LQDQFLB BN & ERRWOMAME NOXMIW S J ) v RIS D SRR SR aRIEN S8 S8 B F Laca) iy Wo ReG oy R 1@ F B Y CPLH BAWXANEIBIR B R 31 Y DOXDWL Q) QRQ

SURPXOJDWHG E\ WKH ,QWHUQDWLWRQIORXXGUMALRR W/ & LIVMXUWRFH- g gwuROV RU SHUIRUPLQJ SURFH&R DAY LPHO DA RY.P BMELRIH MNAFGYX GLQJ WKH SUHFLVLRQ RI GLIIHUHQW
6WDQGDUGV %RDUG ,$$6% DQG Wik ¥ HBY RIHXRup WKH HQJIDJIH P BIQUM VDRV RE @ RILQ FOIOFVDHGY LR Q RV HFTKR b TXHWK LFP Q7 G MWW P\HW EH HTXDOO\ DFFHSWDEOH 7KLV

HQJDJHPHQW OHWWHU GDWHG  1RWAREIBOFH PY BAVEHEW R ZKH\%$< HBW K#G\Ségy%ﬁ B} VO S p PR HHEW WKH FRPSDUDELOLW\ EHWZHHQ HQWLWLHV DQG RYHU
P B
T S

ZLWK +DUERXU (QHUJN 37& KDV QRW EHHQ SUHSDUHG LQ DO VRY HUVRH(\QH\}_V\{:L)JHII:-R/%\IQLQVVVX\IE/ORI-: :DRDUNLS%JHSDULQJ

QWHUQDWLRQDO 6WDQGDUG RQ 4XBHEWHP Bé'ép@%‘ﬁ}g/v\z‘%@qmmmamwm EQE LRWRIHWKHS SURSSYB W HFYULARFQ 8 X DIQY LQIRUPDWLRQ RU FRQFOXVLRQV LQ WKH

4XDOLW\ ODQDJHPHQW IRU )LUPV RYSHOFEH R G DWWDFKHG UHSRUW WR DO\ IXWXUH SHULRGV ZRXOG EH
5HYLHZV RI )LQDQFLDO 6WDWHPHQWYV RU 2WKHU Iévvx DQFH RUQ M REYRVR TP o PRSYHG DVVXUDQFHLIgQJF?SWFE@@L\%\ﬁ,Ip.Q FRYHU

5HODWHG 6HUYLFHV HQJDJHPHQWVURERPK RXKXEBRY WRVIWZ WR WKIBD GIHRFWRYXURDIQFKH WRR SDHONVD L WKH SURFHGXUHV ZH KDYH

GHVLJQ LPSOHPHQW DQG RSHUDWH D V\VWHP RI TXDOLW\ SHUIRUPHG LV LQFOXGHG EHORZ VR WKDW RXU FRQFOXVLRQ FDQ
PDQDJHPHQW LQFOXGLQJ SROLFLHV RU SURFHGXUHV UHJDUGLQJ EH XQGHUVWRRG LQ WKH FRQWH[W RI WKH QDWXUH WLPLQJ DQG
FRPSOLDQFH ZLWK HWKLFDO UHTXLUHPHQWY SURIHVVLRQDO HIWHQW RI SURFHGXUHV ZH SHUIRUPHG

VWDQGDUGY DQG DSSOLFDEOH OHJDO DQG UHJXODWRU\
UHTXLUHPHQWYV
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(QHUJ\ 8VH (QHUJ\ FRQVXPSWLRQ ZLWKLQ WKH RUJD QRIMDIRRD * - 'LYHUVLW\ DQG LQFOXWRMRRO HPSOR\HH QXPEHU 1XPEHU
(QHUJ\ LQWHQVLW\ (QHUJ\ LQWHQVLW\ *- SHU WRQQH RI SURGXFWLRQ (PSOR\HH JHQGHU 2 0DOH 1XPEHU
'LUHFW JUHHQKRXVH gPEHPLHPLRQYRQV 2 JURVV RSHUDWHG NW &2 (PSOR\HH JHQGHU 2 )HPDOH 1XPEHU
6FRSH *+* HPLVVLRQV LQWHQVLW\ NJ &2 SHU %2 ( (PSOR\HH JHQGHU 2 0DOH
yQGLUHFW JUHHQKRX\GHROY HREVVVYRRYV 2  QGLUHFW *+* HPLVVLR@R (PSOR\HH JHQGHU 2 )HPDOH
ODUNHW EDVHG ODOHV LQ JRYHUQDQFH ERGLHV 1XPEHU
6FRSH HPLVVLRQV 2 ,QGLUHFW *+* HPLVYVLRZZ YJHPDOHV LQ JRYHUQDQFH ERGLHYV 1XPEHU
/RFDWLRQ EDVHG ODOHV LQ JRYHUQDQFH ERGLHV
6FRSH *+* HPLVVLRQV W &f2 YHPDOHV LQ JRYHUQDQFH ERGLHV
6FRSH HPLVVLRQV 2 &DWHJRU\ Wé&id %RDUG GLYHUVLW\ 2 %ULWLVK 1XPEHU
63FXRUSFHKD?;(EVJVRL1GQ\</E:?&%x:ggbfk'v W ai %RDUG GLYHUVLW)\ 2 8QLWHG 6WDWHV 1XPEHU
8SVWUHDP WUDQVSRUWDWLRQ DQG GLVWULEXWLRQ %RDUG GLYHUVLW\ 2 IRUZD\ LXPEHU
6FRSH HPLVVLRQV 2 &DWHJRU\  :DVWH W el %RDUG GLYHUVLW)\ 2 $PHULFDQ 7XQLVLDQ 1XPEHU
6FRSH HPLVVLRQV 2 &@DWHJRU\ %XVLQHVW&BUDYHO %RDUG GLYHUVLW\ 2 *"HUPDQ LXPEHU
6ERSH HPLVVLRQV 2 &DWHJRU\ W &2 2FFXSDWLRQDO +HDOYKWIHRI ZARBWWUHODWHG LQMXURHWHU PLOOLRQ KRXUV ZRUNHG
8VH Rl VROG SURGXEWYV 1XPEHU RI UHFRUGDEOH LQMXULHV 1XPEHU
6FRSH HPLVVLRQV 2 &DWHJRU\ ,QYHVW PW QavV *RXUV ZRUNHG OLOOLRQ KRXUV
$LU HPLVVLRQV ILWURJHQ 'LR[LGH 12 7RQQHV 5DWH RI KLJK SRWHQWLDO LQFLBH®MW PLOOLRQ KRXUV ZRUNHG
6XOSKXU 'LR[LGH 62 7RQQHV 1XPEHU RI KLJK SRWHQWLDOV LQFLGHQWV1XPEHU
&DUERQ ORQR[LGH &2 7RQQHV BURFHVV 6DIHW\ 7LHU SURFHVV VDIHW\ HYHQWV 1XPEHU
9RODWLOH RUJDQLF FRPSRXQGV 92&V 7TRQQHV 7LHU SURFHVV VDIHW\ HYHQWYV 1XPEHU
:DVWH 7RWDO ZDVWH JHQHUDWHG FRQVLVWLQJ RTRQQHV
‘DVWH GLYHUWHG IURP GLVSRVDO 7RQQHV
:DVWH GLUHFWHG WR GLVSRVDO 7RQQHV
:DWHU 7RWDO ZDWHU FRQVXPSWLRQ IURP DOO DUHR®QHV
7RWDO ZDWHU ZLWKGUDZDO IURP IUHVKZDWRQQHRXUFHV
(ITOXHQWYV DQG ZDVWH VFKDUJHG SURGXFHG ZDWHU OLOOLRQ WRQQHYV

6LIQLILFDQW VSLOOV I1XPEHU
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