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WKH�RUGLQDU\�VKDUHV�RI�%+3�RU�%LOOLWRQ��6KDUHKROGHUV�VKRXOG�VHHN�DGYLFH�IURP�DQ
LQGHSHQGHQW�ILQDQFLDO�DGYLVHU�DV�WR�WKH�VXLWDELOLW\�RI�DQ\�DFWLRQ�IRU�WKH�LQGLYLGXDO
FRQFHUQHG��7KLV�GRFXPHQW�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�RU�LQYLWDWLRQ�WR�SXUFKDVH�DQ\
VHFXULWLHV�RU�D�VROLFLWDWLRQ�WR�YRWH�LQ�IDYRXU�RI�WKH�SURSRVHG�'/&�PHUJHU��$Q\
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VKDUHKROGHUV�VKRXOG�EH�PDGH�VROHO\�RQ�WKH�EDVLV�RI�LQIRUPDWLRQ�SURYLGHG�LQ�WKRVH
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&HUWDLQ�VWDWHPHQWV�LQ�WKLV�GRFXPHQW��SDUWLFXODUO\�WKRVH�UHJDUGLQJ�V\QHUJLHV��GHEW��FRVWV�
GLYLGHQGV��HDUQLQJV��UHWXUQV��VKDUH�EX\�EDFNV��GLYHVWPHQWV��UHVHUYHV�DQG�JURZWK�DUH�RU
PD\�EH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DQG�DFWXDO�UHVXOWV�PD\�GLIIHU�PDWHULDOO\�IURP�WKH
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♦ 1R�VKDUHKROGHU�LQ�HLWKHU�FRPSDQ\�ZLOO�QHHG�WR�H[FKDQJH�RU
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♦ 7UDGLQJ�OLTXLGLW\�DQG�LQGH[DWLRQ�DFURVV�WKUHH�PDMRU�VWRFN
H[FKDQJHV

♦ (QKDQFHG�DFFHVV�WR�LQWHUQDWLRQDO�FDSLWDO�PDUNHWV�DQG�WZR�VFULS
DFTXLVLWLRQ�FXUUHQFLHV�IURP�WZR�SULPDU\�OLVWLQJV
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WKHLU�H[LVWLQJ�VKDUHV
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%LOOLWRQ�VKDUHKROGHUV�ZLOO�UHFHLYH�DQ�DSSURSULDWH�HTXDOLVDWLRQ
EHQHILW
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♦ 'LYHUVLW\�LQ�SURGXFWV��PDUNHWV�DQG�JHRJUDSK\�UHGXFHV�ULVN

♦ 2SWLPLVLQJ�YDOXH�IURP�WKH�JURZWK�SLSHOLQH

♦ &RPELQDWLRQ�RI�H[SHULHQFHG�DQG�LQQRYDWLYH�PDQDJHPHQW�WHDPV

♦ 6LJQLILFDQW�PHUJHU�EHQHILWV

♦ 'HDO�VWUXFWXUH�LPSURYHV�DFFHVV�WR�NH\�FDSLWDO�PDUNHWV

♦ )LQDQFLDO�VWUHQJWK�WKURXJK�SRZHUIXO�FDVK�JHQHUDWLRQ
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'JOBODJBM�SFQPSUJOH

♦ %+3�%LOOLWRQ�WR�FRQVWLWXWH�D�VLQJOH�JURXS�DQG�LQWHQG�WR�SUHVHQW
XQLILHG�DFFRXQWV�XVLQJ�PHUJHU�DFFRXQWLQJ�SULQFLSOHV

♦ 86�GROODU�FXUUHQF\

♦ ���-XQH�\HDU�HQG

♦ ,QWHQG�WR�SUHSDUH�LQ�DFFRUGDQFH�ZLWK�8.�*$$3��ZLWK
UHFRQFLOLDWLRQV�WR�$XVWUDOLDQ�DQG�86�*$$3

♦ :LOO�SUHSDUH�DQ\�RWKHU�ILQDQFLDO�LQIRUPDWLRQ�WR�PHHW�8.�RU
$XVWUDOLDQ�UHTXLUHPHQWV
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'JOBODJBM�TUSFOHUI���QSP�GPSNB�GJOBODJBM�EBUB

MC�?99H MK�Zf 9�Zf

7RWDO�UHYHQXHV ���� ����

(%,7'$ ��� ���

(%,7 ��� ���

1HW�SURILW ��� ���

2SHUDWLQJ�FDVK�IORZ ��� ���

(%,7�PDUJLQ�� ��� ���
1RWH��%DVHG�RQ�3	/�H[FKDQJH�UDWH�86��$��RI�������

)*�egfl`k�]f\]\�+)�<][]eZ]j�*(((
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MC�?99H MK�Zf 9�Zf

$WWULEXWDEOH�QHW�DVVHWV��HTXLW\� ���� ����

1HW�GHEW ��� ����

1HW�GHEW���HTXLW\ ����� �����

1HW�GHEW����QHW�GHEW���QHW�DVVHWV� ����� �����

(%,7�LQWHUHVW�FRYHUDJH ���[ ���[

(%,7'$�LQWHUHVW�FRYHUDJH ���[ ���[
1RWH��%DVHG�RQ�%DODQFH�6KHHW�H[FKDQJH�UDWH�86��$��RI�������

'JOBODJBM�TUSFOHUI���QSP�GPSNB�GJOBODJBM�EBUB
9k�Yl�+)�<][]eZ]j�*(((
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$PODMVTJPO
K`Yj]\�nakagf�^jge�Yf�]ph]ja]f[]\�eYfY_]e]fl�l]Ye&&&

�WR�FUHDWH�YDOXH�WKURXJK�WKH�IRUPDWLRQ�RI�D
SUHPLHU�GLYHUVLILHG�JOREDO�UHVRXUFHV�JURXS

Klj]f_l`�¹�>d]paZadalq�¹�?jgol`



4VQQPSUJOH�NBUFSJBM
$33(1',;
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(MPCBM�SFTPVSDFT�DPNQBOJFT

6RXUFH� %ORRPEHUJ��DV�DW����0DUFK������

Gf]�g^�l`]�dYj_]kl�\an]jka^a]\�j]kgmj[]k�_jgmhk
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(%,7��H[FOXGLQJ�%+3�6WHHO����PRQWKV�HQGHG����'HF�����

1RWH�
����([FOXGHV�2WKHU�RI��86����EQ�

$OXPLQLXP
���

1LFNHO
��

%DVH�0HWDOV
���

,URQ�2UH
���

)HUURDOOR\V
��

&RDO
���

2LO�DQG�*DV
���

2WKHU�
&RPPRGLWLHV

��

0VUTUBOEJOH�DPNNPEJUZ�EJWFSTJGJDBUJPO
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(SPXUI�QSPKFDUT�¤�HSFFOGJFME�BOE�CSPXOGJFME

���� ������������ ��������� ������ ����

$QWDPLQD
0R]DO��

0RXQW
$UWKXU
1RUWK

&G&
([S©Q 6SHQFH

7\SKRRQ

6WK

%:

7LQWD\D

2[LGH

+LOOVLGH
�

(VFRQGLGD
3KDVH�,9

6DQ
-XDQ

%%56�
52'

1:6
�WK
7UDLQ

(VF©GD
1RUWH

0LQLQJ
$UHD�&

2KDQHW 1RWH�
6L]H�RI�EXEEOH
LQGLFDWHV
SURSRVHG
FDSLWDO
H[SHQGLWXUH

�MK
*-(e

&HUUR
0DWRVD

0R]DO��
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4USPOH�PSHBOJD�HSPXUI�QSPGJMF���$PQQFS

1RWHV�
���)RU�SURGXFLQJ�DVVHWV��6KDUH�RI�3URGXFWLRQ�LV�EDVHG�RQ�DFWXDO�UHVXOWV�IRU�)<�����DGMXVWHG���ZKHUH

DSSURSULDWH��IRU�VXEVHTXHQW�FKDQJHV�LQ�HTXLW\�DQG�SURGXFWLRQ�FDSDFLW\
���)RU�SURMHFWV��SURGXFWLRQ�OHYHOV�DUH�LQGLFDWLYH

9kk]l'hjgb][l
K`Yj]�g^

Hjg\m[lagf
Dg[Ylagf

KlY_]�g^
\]n]dghe]fl

KlYjl
\Yl]

�WRQQHV�\HDU�

(VFRQGLGD ������� &KLOH 3URGXFLQJ

&HUUR�&RORUDGR ������� &KLOH 3URGXFLQJ

7LQWD\D ������ 3HUX 3URGXFLQJ

$QWDPLQD��&X�=Q� ������� 3HUX &RPPLWWHG ����

7LQWD\D�2[LGH ������ 3HUX &RPPLWWHG ����

(VFRQGLGD�3KDVH�,9 ������� &KLOH &RPPLWWHG ����

(VFRQGLGD�1RUWH &KLOH 3ODQQHG ����

6SHQFH &KLOH 3ODQQHG ����

7LQWD\D�$QWDSDFFD\ 3HUX 3RWHQWLDO WED

/D�*UDQMD 3HUX 3RWHQWLDO WED



���

9kk]l'hjgb][l
K`Yj]�g^

Hjg\m[lagf
Dg[Ylagf

KlY_]�g^
\]n]dghe]fl

KlYjl
\Yl]

�WRQQHV�\HDU�

:RUVOH\��$OXPLQD� ��������� $XVWUDOLD 3URGXFLQJ

6XULQDPH��$OXPLQD� ��������� 6XULQDPH 3URGXFLQJ

$OXPDU��$OXPLQD� ������� %UD]LO 3URGXFLQJ

+LOOVLGH ������� 6WK�$IULFD 3URGXFLQJ

%D\VLGH ������� 6WK�$IULFD 3URGXFLQJ

0R]DO ������� 0R]DPELTXH 3URGXFLQJ

$OXPDU�6PHOWHU ������� %UD]LO 3URGXFLQJ

0R]DO�,, ������� 0R]DPELTXH 3ODQQHG ����

+LOOVLGH�,,, ������� 6WK�$IULFD 3ODQQHG ����

:RUVOH\�([SDQVLRQ $XVWUDOLD 3RWHQWLDO WED

4USPOH�PSHBOJD�HSPXUI�QSPGJMF���"MVNJOJVN

1RWHV�
����)RU�SURGXFLQJ�DVVHWV��6KDUH�RI�3URGXFWLRQ�LV�EDVHG�RQ�DFWXDO�UHVXOWV�IRU�)<���DGMXVWHG���ZKHUH

DSSURSULDWH��IRU�VXEVHTXHQW�FKDQJHV�LQ�HTXLW\�DQG�SURGXFWLRQ�FDSDFLW\
����)RU�SURMHFWV��SURGXFWLRQ�OHYHOV�DUH�LQGLFDWLYH
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4USPOH�PSHBOJD�HSPXUI�QSPGJMF���$PBM

1RWHV�
���)RU�SURGXFLQJ�DVVHWV��6KDUH�RI�3URGXFWLRQ�LV�EDVHG�RQ�DFWXDO�UHVXOWV�IRU�)<�����DGMXVWHG���ZKHUH

DSSURSULDWH��IRU�VXEVHTXHQW�FKDQJHV�LQ�HTXLW\�DQG�SURGXFWLRQ�FDSDFLW\
���)RU�SURMHFWV��SURGXFWLRQ�OHYHOV�DUH�LQGLFDWLYH

9kk]l'hjgb][l
K`Yj]�g^

Hjg\m[lagf
Dg[Ylagf

KlY_]�g^
\]n]dghe]fl

KlYjl�\Yl]

�PWSD�

4XHHQVODQG �� $XVWUDOLD 3URGXFLQJ

,QJZH �� 6WK�$IULFD 3URGXFLQJ

,OODZDUUD � $XVWUDOLD 3URGXFLQJ

1HZ�0H[LFR �� 86$ 3URGXFLQJ

&G&�	�&=1 � &RORPELD 3URGXFLQJ

6RXWK�%ODFNZDWHU
,QWHJUDWLRQ

� $XVWUDOLD &RPPLWWHG ����

6DQ�-XDQ�8QGHUJURXQG � 86$ &RPPLWWHG ����

0RXQW�$UWKXU�1RUWK �� $XVWUDOLD 3ODQQHG �������

&G&�([SDQVLRQ &RORPELD 3ODQQHG �������

*RRQ\HOOD�8QGHUJURXQG $XVWUDOLD 3RWHQWLDO WED
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4USPOH�PSHBOJD�HSPXUI�QSPGJMF���0JM���(BT

9kk]l'hjgb][l Dg[Ylagf
KlY_]�g^

\]n]dghe]fl
KlYjl
\Yl]

%DVV�6WUDLW $XVWUDOLD 3URGXFLQJ

1RUWK�:HVW�6KHOI $XVWUDOLD 3URGXFLQJ

/LYHUSRRO�%D\ 8. 3URGXFLQJ

7\SKRRQ 86$ &RPPLWWHG ����

2KDQHW $OJHULD &RPPLWWHG ����

%%56�52' $OJHULD &RPPLWWHG ����

1RUWK�:HVW�6KHOI��WK�7UDLQ $XVWUDOLD 3ODQQHG ����

0DG�'RJ 86$ 3RWHQWLDO WED

$WODQWLV 86$ 3RWHQWLDO WED

1RUWK�:HVW�6KHOI��WK�7UDLQ $XVWUDOLD 3RWHQWLDO WED

=DP]DPD�3KDVH�, 3DNLVWDQ 3RWHQWLDO WED
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4USPOH�PSHBOJD�HSPXUI�QSPGJMF���*SPO�0SF

9kk]l'hjgb][l Hjg\m[lagf Dg[Ylagf
KlY_]�g^

\]n]dghe]fl
KlYjl�\Yl]

�PWSD�

3LOEDUD �� $XVWUDOLD 3URGXFLQJ

6DPDUFR � %UD]LO 3URGXFLQJ

0LQLQJ�$UHD�& $XVWUDOLD 3ODQQHG ����

<DQGL�/XPS $XVWUDOLD 3RWHQWLDO WED

3RUW�([SDQVLRQ $XVWUDOLD 3RWHQWLDO WED

1RWHV�
���)RU�SURGXFLQJ�DVVHWV��6KDUH�RI�3URGXFWLRQ�LV�EDVHG�RQ�DFWXDO�UHVXOWV�IRU�)<�����DGMXVWHG�
����ZKHUH�DSSURSULDWH��IRU�VXEVHTXHQW�FKDQJHV�LQ�HTXLW\�DQG�SURGXFWLRQ�FDSDFLW\
���)RU�SURMHFWV��SURGXFWLRQ�OHYHOV�DUH�LQGLFDWLYH
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4USPOH�PSHBOJD�HSPXUI�QSPGJMF���0UIFS

9kk]l'Hjgb][l Hjg\m[l Dg[Ylagf
KlY_]�g^

\]n]dghe]fl

(NDWL 'LDPRQGV &DQDGD 3URGXFLQJ

5LFKDUGV�%D\�0LQHUDOV 0LQHUDO�VDQGV 6WK�$IULFD 3URGXFLQJ

&HUUR�0DWRVR�5HILQHU\ 1LFNHO��&REDOW &RORPELD 3URGXFLQJ

<DEXOX�5HILQHU\ 1LFNHO��&REDOW $XVWUDOLD 3URGXFLQJ

5DYHQVWKRUSH 1LFNHO�FRQFHQWUDWH $XVWUDOLD 3RWHQWLDO

<DEXOX�([SDQVLRQ 1LFNHO��&REDOW $XVWUDOLD 3RWHQWLDO
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.BOBHFNFOU�UFBN

♦ &(2���3DXO�$QGHUVRQ

♦ 'HSXW\�&(2���%ULDQ�*LOEHUWVRQ

♦ &KLHI�)LQDQFLDO�2IILFHU���&KLS�*RRG\HDU

♦ &KLHI�'HYHORSPHQW�2IILFHU���0LFN�'DYLV

♦ &KLHI�([HFXWLYH�0LQHUDOV���0LNH�6DODPRQ

♦ &KLHI�([HFXWLYH�3HWUROHXP���3KLO�$LNHQ

♦ &KLHI�([HFXWLYH�6WHHO���.LUE\�$GDPV

♦ &KLHI�/HJDO�&RXQVHO���-RKQ�)DVW



���

%-$�TUSVDUVSF

%+3
6KDUHKROGHUV

7UXVW
&RUSRUDWLRQ

7UXVW
&RUSRUDWLRQ

%LOOLWRQ
6KDUHKROGHUV

%LOOLWRQ�63&
ZLWK

6SHFLDO�9RWLQJ
6KDUH

%+3�63&
ZLWK

6SHFLDO�9RWLQJ
6KDUH

%+3 %LOOLWRQ6KDULQJ�$JUHHPHQW

&URVV�*XDUDQWHHV


