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+HOS�&HQWHU �*XLGDQFH�	�TXHVWLRQQDLUHV �&RQWDFW �

/DQJXDJH�  �/RFDWLRQ

,QYHVWRU�&'3��������$GREH�6\VWHPV��,QF�
0RGXOH��,QWURGXFWLRQ
3DJH��,QWURGXFWLRQ

���
,QWURGXFWLRQ
3OHDVH�JLYH�D�JHQHUDO�GHVFULSWLRQ�DQG�LQWURGXFWLRQ�WR�\RXU�RUJDQL]DWLRQ

$GREH�LV�FKDQJLQJ�WKH�ZRUOG�WKURXJK�GLJLWDO�H[SHULHQFHV���,WV�SURGXFWV�DOORZ�SHRSOH�WR�ZRUN�GLJLWDOO\�
VXEVWLWXWLQJ�HOHFWURQLF�FRPPXQLFDWLRQV�IRU�SULQWHG�FRS\�DQG�WUDYHO��VLJQLILFDQWO\�UHGXFLQJ�GHPDQG�RQ�QDWXUDO
UHVRXUFHV�DQG�VLJQLILFDQWO\�UHGXFLQJ�WKH�FUHDWLRQ�RI�VROLG�ZDVWH���WKHUHE\�IDFLOLWDWLQJ�WKH�UHGXFWLRQ�RI�FDUERQ
HPLVVLRQV�LQ�DOPRVW�DOO�KXPDQ�HQGHDYRUV���
$GREH�SURGXFWV�DUH�ZHOO�NQRZQ�DQG�LQFOXGH��DPRQJ�RWKHUV��$GREH�$FUREDW�DQG�$GREH�3RUWDEOH�'RFXPHQW
)RUPDW��3')��ZKLFK�LV�FXUUHQWO\�XVHG�E\�JRYHUQPHQWV��RUJDQL]DWLRQV��FRPSDQLHV�DQG�LQGLYLGXDOV�DURXQG
WKH�ZRUOG�IRU�PRUH�VHFXUH��UHOLDEOH�HOHFWURQLF�GRFXPHQW�H[FKDQJH�DQG�ZKLFK�LV�QRZ�DQ�,62�6WDQGDUG��,62
��������$GREH�GHVNWRS�VRIWZDUH�DSSOLFDWLRQV��VXFK�DV�$GREH�3KRWRVKRS��ZKLFK�LV�WKH�SURIHVVLRQDO�LQGXVWU\
VWDQGDUG�IRU�GLJLWDO�LPDJH�HGLWLQJ��DQG�$GREH�$LU��$GREH�%UHH]H��$GREH�&RQQHFW�DQG�$GREH�)ODVK��ZKLFK
DVVLVW�GHYHORSHUV�WR�FUHDWH�VWDQG�DORQH�DSSOLFDWLRQV�DFURVV�YDULRXV�V\VWHPV��EURZVHUV��SODWIRUPV�DQG
GHYLFHV��
)RXQGHG�LQ�������$GREH�KDV�JURZQ�WR�DSSUR[LPDWHO\��������HPSOR\HHV�LQ����ORFDWLRQV�DURXQG�WKH�ZRUOG
DQG�DQQXDO�UHYHQXHV�LQ�H[FHVV�RI��������ELOOLRQ��0DMRU�DFTXLVLWLRQV��LQFOXGLQJ�0DFURPHGLD�LQ�������DQG
2PQLWXUH�LQ�������IXUWKHUHG�WKH�JURZWK�RI�WKH�FRPSDQ\�DQG�IDFLOLWDWHG�$GREH¶V�HQWU\�LQWR�WKH�ZRUOG�RI�RQ�
OLQH�VLWH�DQDO\WLFV���
)URP�LWV�LQFHSWLRQ��$GREH�KDV�KHOG�D�VWURQJ�FRUH�EHOLHI�WKDW�FRUSRUDWLRQV�KDYH�D�UHVSRQVLELOLW\�WR�WKHLU�ORFDO
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FRPPXQLW\�DQG�WKH�JOREDO�HQYLURQPHQW��DQG�LW�KDV�FRQVLVWHQWO\�WDNHQ�D�VWURQJ��SUR�DFWLYH�DSSURDFK�WR
UHVRXUFH�FRQVHUYDWLRQ��ZDVWH�UHGXFWLRQ��HQYLURQPHQWDO�SURWHFWLRQ��DQG�VXVWDLQDELOLW\��LQFOXGLQJ�D�FXUUHQW
JRDO�RI�DFKLHYLQJ�FDUERQ�QHXWUDOLW\��$GREH�ZDV�WKH�ILUVW�FRPSDQ\�WR�HDUQ�/(('��/HDGHUVKLS�LQ�(QHUJ\�DQG
(QYLURQPHQWDO�'HVLJQ��&HUWLILFDWLRQ�WKURXJK�WKH�86�*UHHQ�%XLOGLQJ�&RXQFLO�DW�WKH�3ODWLQXP�OHYHO��WKH
KLJKHVW�OHYHO�SRVVLEOH��XQGHU�WKH�SHUPDQHQW�/(('�SURJUDP�IRU�H[LVWLQJ�EXLOGLQJV��/(('�(%��LQ�-XQH������
7RGD\��$GREH�KDV�VHYHQWHHQ�/(('�FHUWLILFDWLRQV��HOHYHQ�DW�WKH�3ODWLQXP�OHYHO��IRXU�DW�WKH�*ROG�OHYHO��DQG
WZR�DW�WKH�6LOYHU�OHYHO��$OO�RI�$GREH
V�RZQHG�RU�IXOO\�PDQDJHG�EXLOGLQJV�DUH�FHUWLILHG�WKURXJK�DW�OHDVW�RQH�RI
WKH�/(('�SURJUDPV��0RVW�UHFHQWO\��$GREH�1RLGD��$GREH�%HLMLQJ�DQG�$GREH�/RQGRQ�ZHUH�FHUWLILHG�DQG
DWWDLQHG�/(('�(%��DQG�WZR�/(('�&,V�DW�WKH�6LOYHU��*ROG�DQG�3ODWLQXP�OHYHOV��UHVSHFWLYHO\��$GREH�6\GQH\
ZDV�FHUWLILHG�XQGHU�WKH�1$%(56�JUHHQ�EXLOGLQJ�SURJUDP��REWDLQLQJ�����RXW�RI�D�SRVVLEOH���VWDUV���
$GREH�KDV�GLUHFWO\�UHGXFHG�DQG�RU�DYRLGHG�LWV�6FRSH���DQG�6FRSH���FDUERQ�HPLVVLRQV�WKURXJK�WKHVH
PHDVXUHV�IRU�LWV�RZQHG�DQG�PDQDJHG�EXLOGLQJV�LQ�WKH�8QLWHG�6WDWHV�E\������DQG�WKURXJK�SXUFKDVH�RI
FDUERQ�FUHGLWV��$GREH�KDV�RIIVHW�LWV�WRWDO�HPLVVLRQV�E\�������
2I�WKH�VHYHQ�EXLOGLQJV�$GREH�RZQV�DQG�RU�FRQWUROV�LQ�WKH�8�6���DOO�KDYH�DFKLHYHG�WKH�(3$�(QHUJ\�6WDU�ODEHO
ZLWK�DQ�DYHUDJH�UDWLQJ�RI����RXW�RI�D�SRVVLEOH������PHDQLQJ�WKDW�$GREH
V�EXLOGLQJV�DUH�SHUIRUPLQJ�LQ�WKH�WRS
RQH�SHUFHQWLOH�LQ�WHUPV�RI�HQHUJ\�HIILFLHQF\�RI�DOO�EXLOGLQJV�LQ�WKH�8�6��$OO�VHYHQ�EXLOGLQJV�KDYH�DQ�DYHUDJH
VROLG�ZDVWH�GLYHUVLRQ�SHUFHQWDJH��HLWKHU�WKURXJK�UHF\FOLQJ�RU�FRPSRVWLQJ��RI�������
)RU�LWV�OHDVHG�VXLWHV��$GREH�KDV�D�FRPSUHKHQVLYH�VXVWDLQDELOLW\�FKHFNOLVW�OLVWLQJ�����HQHUJ\�FRQVHUYDWLRQ
DQG�VXVWDLQDELOLW\�PHDVXUHV�ZKLFK�DUH�UHYLHZHG�TXDUWHUO\�WR�VKRZFDVH�HDFK�VLWH
V�SHUIRUPDQFH�DQG�WR
JHQHUDWH�FRPSHWLWLRQ�EHWZHHQ�$GREH
V�PDQDJHUV�WR�XQGHUWDNH�DGGLWLRQDO�VXVWDLQDEOH�LQLWLDWLYHV��,Q�DGGLWLRQ
WR�FRQVHUYDWLRQ�PHDVXUHV�DQG�/(('�FHUWLILFDWLRQ��$GREH�KDV�LQVWDOOHG�ZLQG�HQHUJ\�WXUELQHV�DW�LWV�6DQ�-RVH
FDPSXV��DQG�IXHO�FHOOV�DW�LWV�6DQ�-RVH�DQG�6DQ�)UDQFLVFR�FDPSXVHV��:KLOH�WKH�IXHO�FHOOV�XVH�QDWXUDO�JDV�
$GREH�SXUFKDVHV�FOHDQ��DOWHUQDWLYH�ELR�PHWKDQH�WR�RIIVHW�WKH�QDWXUDO�JDV�XVHG��PDNLQJ�WKHP�HIIHFWLYHO\
FDUERQ�QHXWUDO��7RJHWKHU��WKHVH�DOWHUQDWLYH�VRXUFHV�RI�HQHUJ\�SURYLGH�DSSUR[LPDWHO\�����RI�$GREH¶V�WRWDO
HOHFWULFLW\�GHPDQG�DQG�FDUERQ�HPLVVLRQV��6FRSH����IRU�WKHLU�6DQ�-RVH�KHDGTXDUWHUV�EXLOGLQJV��DQG�����IRU
WKHLU�6DQ�)UDQFLVFR�EXLOGLQJV��ZKLFK�WRJHWKHU�UHSUHVHQW�DSSUR[LPDWHO\�����RI�$GREH¶V�WRWDO�JOREDO�SRUWIROLR�
$GREH�KDV�GHYHORSHG�D�VRSKLVWLFDWHG�V\VWHP�IRU�PHDVXULQJ�DQG�WUDFNLQJ�LWV�HQHUJ\�XVH�DQG�FDUERQ
HPLVVLRQV�IRU�WKRVH�VLWHV�WKDW�DUH�PHWHUHG��DSSUR[LPDWHO\�WZR�WKLUGV�RI�WKH�JOREDO�SRUWIROLR��DQG�IRU
HVWLPDWLQJ�HPLVVLRQV�IRU�WKRVH�OHDVHG�VLWHV�WKDW�DUH�QRW�LQGLYLGXDOO\�PHWHUHG��7KLV�V\VWHP�LV�D�VXE�VHW�RI�D
ODUJHU��PRUH�FRPSUHKHQVLYH�V\VWHP�FDOO�,%,6��VKRUW�IRU�,QWHOOLJHQW�%XLOGLQJ�,QWHUIDFH�6\VWHP���ZKLFK
LQWHUIDFHV�ZLWK�DOO�RI�WKH�H[LVWLQJ�EXLOGLQJ�PHWHUV��VXE�PHWHUV��FRQWUROV��RSHUDWLQJ�V\VWHPV�DQG�HTXLSPHQW�WR
PRQLWRU��FRQWURO�DQG�UHFRUG�DOO�EXLOGLQJ�RSHUDWLRQDO�GDWD�LQFOXGLQJ�SUHGLFWLQJ�DQG�WUDFNLQJ�HQHUJ\�XVDJH�DQG
FDUERQ�HPLVVLRQV�LQ�UHDO�WLPH��
$GREH�KDV�DOVR�GHYHORSHG�D�VXVWDLQDEOH�SXUFKDVLQJ�SROLF\��DQG�LW�KDV�ZRUNHG�WR�LQFUHDVH�WKH�SHUFHQWDJH�RI
LWV�SURGXFW�WKDW�LV�VROG�GLJLWDOO\�RQ�OLQH��DQG�IRU�WKDW�SURGXFW�WKDW�LV�VWLOO�VROG�LQ�SDFNDJHV��$GREH�KDV�ZRUNHG
WR�UHGXFH�WKH�DPRXQW�RI�SDFNDJLQJ�XVHG��DQG�WR�XVH�PRUH�UHF\FOHG�FRQWHQW�LQ�LWV�SDFNDJLQJ���

���
5HSRUWLQJ�<HDU
3OHDVH�VWDWH�WKH�VWDUW�DQG�HQG�GDWH�RI�WKH�\HDU�IRU�ZKLFK�\RX�DUH�UHSRUWLQJ�GDWD�
7KH�FXUUHQW�UHSRUWLQJ�\HDU�LV�WKH�ODWHVW�PRVW�UHFHQW����PRQWK�SHULRG�IRU�ZKLFK�GDWD�LV�UHSRUWHG��(QWHU�WKH�GDWHV�RI
WKLV�\HDU�ILUVW�
:H�UHTXHVW�GDWD�IRU�PRUH�WKDQ�RQH�UHSRUWLQJ�SHULRG�IRU�VRPH�HPLVVLRQ�DFFRXQWLQJ�TXHVWLRQV��3OHDVH�SURYLGH�GDWD
IRU�WKH�WKUHH�\HDUV�SULRU�WR�WKH�FXUUHQW�UHSRUWLQJ�\HDU�LI�\RX�KDYH�QRW�SURYLGHG�WKLV�LQIRUPDWLRQ�EHIRUH��RU�LI�WKLV�LV
WKH�ILUVW�WLPH�\RX�KDYH�DQVZHUHG�D�&'3�LQIRUPDWLRQ�UHTXHVW���7KLV�GRHV�QRW�DSSO\�LI�\RX�KDYH�EHHQ�RIIHUHG�DQG
VHOHFWHG�WKH�RSWLRQ�RI�DQVZHULQJ�WKH�VKRUWHU�TXHVWLRQQDLUH���,I�\RX�DUH�JRLQJ�WR�SURYLGH�DGGLWLRQDO�\HDUV�RI�GDWD�
SOHDVH�JLYH�WKH�GDWHV�RI�WKRVH�UHSRUWLQJ�SHULRGV�KHUH��:RUN�EDFNZDUGV�IURP�WKH�PRVW�UHFHQW�UHSRUWLQJ�\HDU�
3OHDVH�HQWHU�GDWHV�LQ�IROORZLQJ�IRUPDW��GD\�''��PRQWK�00��\HDU�<<<<���L�H��������������

(QWHU�3HULRGV�WKDW�ZLOO�EH�GLVFORVHG

6DW����-DQ��������6DW����'HF������

���
&RXQWU\�OLVW�FRQILJXUDWLRQ
�
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3OHDVH�VHOHFW�WKH�FRXQWULHV�IRU�ZKLFK�\RX�ZLOO�EH�VXSSO\LQJ�GDWD��7KLV�VHOHFWLRQ�ZLOO�EH�FDUULHG�IRUZDUG�WR�DVVLVW
\RX�LQ�FRPSOHWLQJ�\RXU�UHVSRQVH

6HOHFW�FRXQWU\

8QLWHG�6WDWHV�RI�$PHULFD

5HVW�RI�ZRUOG

���
&XUUHQF\�VHOHFWLRQ
�
3OHDVH�VHOHFW�WKH�FXUUHQF\�LQ�ZKLFK�\RX�ZRXOG�OLNH�WR�VXEPLW�\RXU�UHVSRQVH��$OO�ILQDQFLDO�LQIRUPDWLRQ�FRQWDLQHG�LQ
WKH�UHVSRQVH�VKRXOG�EH�LQ�WKLV�FXUUHQF\�

86'���

���
3OHDVH�VHOHFW�LI�\RX�ZLVK�WR�FRPSOHWH�D�VKRUWHU�LQIRUPDWLRQ�UHTXHVW

���
0RGXOHV
$V�SDUW�RI�WKH�,QYHVWRU�&'3�LQIRUPDWLRQ�UHTXHVW��HOHFWULF�XWLOLWLHV��FRPSDQLHV�ZLWK�HOHFWULF�XWLOLW\�DFWLYLWLHV�RU
DVVHWV��FRPSDQLHV�LQ�WKH�DXWRPRELOH�RU�DXWR�FRPSRQHQW�PDQXIDFWXUH�VHFWRUV�DQG�FRPSDQLHV�LQ�WKH�RLO�DQG�JDV
LQGXVWU\�VKRXOG�FRPSOHWH�VXSSOHPHQWDU\�TXHVWLRQV�LQ�DGGLWLRQ�WR�WKH�PDLQ�TXHVWLRQQDLUH�
,I�\RX�DUH�LQ�WKHVH�VHFWRUV��DFFRUGLQJ�WR�WKH�*OREDO�,QGXVWU\�&ODVVLILFDWLRQ�6WDQGDUG��*,&6����WKH�FRUUHVSRQGLQJ
VHFWRU�PRGXOHV�ZLOO�EH�PDUNHG�DV�GHIDXOW�RSWLRQV�WR�\RXU�LQIRUPDWLRQ�UHTXHVW��,I�\RX�ZDQW�WR�TXHU\�\RXU
FODVVLILFDWLRQ��SOHDVH�HPDLO�UHVSRQG#FGSURMHFW�QHW�
,I�\RX�KDYH�QRW�EHHQ�SUHVHQWHG�ZLWK�D�VHFWRU�PRGXOH�WKDW�\RX�FRQVLGHU�ZRXOG�EH�DSSURSULDWH�IRU�\RXU�FRPSDQ\�WR
DQVZHU��SOHDVH�VHOHFW�WKH�PRGXOH�EHORZ��,I�\RX�ZLVK�WR�YLHZ�WKH�TXHVWLRQV�ILUVW��SOHDVH�VHH
KWWSV���ZZZ�FGS�QHW�HQ�86�3URJUDPPHV�3DJHV�0RUH�TXHVWLRQQDLUHV�DVS[�

0RGXOH��0DQDJHPHQW
3DJH�����*RYHUQDQFH

���
:KHUH�LV�WKH�KLJKHVW�OHYHO�RI�GLUHFW�UHVSRQVLELOLW\�IRU�FOLPDWH�FKDQJH�ZLWKLQ�\RXU�FRPSDQ\"

6HQLRU�0DQDJHU�2IILFHU

���D
3OHDVH�LGHQWLI\�WKH�SRVLWLRQ�RI�WKH�LQGLYLGXDO�RU�QDPH�RI�WKH�FRPPLWWHH�ZLWK�WKLV�UHVSRQVLELOLW\

+HDG�RI�(QYLURQPHQWDO�3URJUDPV���WKH�6HQLRU�'LUHFWRU�RI�)DFLOLWLHV�ZKR�LV�DOVR�WKH�'LUHFWRU�RI�6XVWDLQDEOH
6WUDWHJLHV�UHSRUWLQJ�WR�WKH�&KLHI�)LQDQFLDO�2IILFHU�

���
'R�\RX�SURYLGH�LQFHQWLYHV�IRU�WKH�PDQDJHPHQW�RI�FOLPDWH�FKDQJH�LVVXHV��LQFOXGLQJ�WKH�DWWDLQPHQW�RI�WDUJHWV"

<HV

���D
3OHDVH�FRPSOHWH�WKH�WDEOH

:KR�LV�HQWLWOHG�WR
EHQHILW�IURP�WKHVH

LQFHQWLYHV"

7KH�W\SH
RI

LQFHQWLYHV

,QFHQWLYLVHG�SHUIRUPDQFH�LQGLFDWRU

)DFLOLW\�PDQDJHUV 0RQHWDU\
UHZDUG

0HHWLQJ�$QQXDO�&DUERQ�(PLVVLRQV�5HGXFWLRQ�7DUJHWV��0HHWLQJ
$QQXDO�(QHUJ\�8VH�5HGXFWLRQ�7DUJHWV��$FKLHYLQJ�(3$�(QHUJ\
6WDU�&HUWLILFDWLRQ�5DWLQJV��$FKLHYH�$QQXDO�:DWHU�8VDJH
5HGXFWLRQ�*RDOV��$FKLHYH�$QQXDO�6ROLG�:DVWH�'LYHUVLRQ�*RDOV
�GLYHUVLRQ�RI�VROLG�ZDVWH�IURP�ODQGILOO�WKURXJK�D�FRPELQDWLRQ�RI
FRPSRVWLQJ�DQG�UHF\FOLQJ�
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:KR�LV�HQWLWOHG�WR
EHQHILW�IURP�WKHVH

LQFHQWLYHV"

7KH�W\SH
RI

LQFHQWLYHV

,QFHQWLYLVHG�SHUIRUPDQFH�LQGLFDWRU

(QHUJ\�PDQDJHUV 0RQHWDU\
UHZDUG

0HHWLQJ�$QQXDO�&DUERQ�(PLVVLRQV�5HGXFWLRQ�7DUJHWV��0HHWLQJ
$QQXDO�(QHUJ\�8VH�5HGXFWLRQ�7DUJHWV��$FKLHYLQJ�(3$�(QHUJ\
6WDU�&HUWLILFDWLRQ�5DWLQJV��$FKLHYH�$QQXDO�:DWHU�8VDJH
5HGXFWLRQ�*RDOV��$FKLHYH�$QQXDO�6ROLG�:DVWH�'LYHUVLRQ�*RDOV
�GLYHUVLRQ�RI�VROLG�ZDVWH�IURP�ODQGILOO�WKURXJK�D�FRPELQDWLRQ�RI
FRPSRVWLQJ�DQG�UHF\FOLQJ�

(QYLURQPHQW�VXVWDLQDELOLW\
PDQDJHUV

0RQHWDU\
UHZDUG

0HHWLQJ�$QQXDO�&DUERQ�(PLVVLRQV�5HGXFWLRQ�7DUJHWV��0HHWLQJ
$QQXDO�(QHUJ\�8VH�5HGXFWLRQ�7DUJHWV��$FKLHYLQJ�(3$�(QHUJ\
6WDU�&HUWLILFDWLRQ�5DWLQJV��$FKLHYH�$QQXDO�:DWHU�8VDJH
5HGXFWLRQ�*RDOV��$FKLHYH�$QQXDO�6ROLG�:DVWH�'LYHUVLRQ�*RDOV
�GLYHUVLRQ�RI�VROLG�ZDVWH�IURP�ODQGILOO�WKURXJK�D�FRPELQDWLRQ�RI
FRPSRVWLQJ�DQG�UHF\FOLQJ�

%XVLQHVV�XQLW�PDQDJHUV 0RQHWDU\
UHZDUG

0HHWLQJ�$QQXDO�&DUERQ�(PLVVLRQV�5HGXFWLRQ�7DUJHWV��0HHWLQJ
$QQXDO�(QHUJ\�8VH�5HGXFWLRQ�7DUJHWV��0HHWLQJ�$QQXDO�:DWHU
5HGXFWLRQ�7DUJHWV�

0DQDJHPHQW�JURXS 0RQHWDU\
UHZDUG

6XVWDLQDELOLW\�DQG�HQHUJ\�PDQDQJHPHQW�SHUIRUPDQFH�LV�WLHG�WR
ERQXV�DQG�SURPRWLRQ�

3DJH�����6WUDWHJ\

���
3OHDVH�VHOHFW�WKH�RSWLRQ�WKDW�EHVW�GHVFULEHV�\RXU�ULVN�PDQDJHPHQW�SURFHGXUHV�ZLWK�UHJDUG�WR�FOLPDWH�FKDQJH
ULVNV�DQG�RSSRUWXQLWLHV

,QWHJUDWHG�LQWR�PXOWL�GLVFLSOLQDU\�FRPSDQ\�ZLGH�ULVN�PDQDJHPHQW�SURFHVVHV

���D
3OHDVH�SURYLGH�IXUWKHU�GHWDLOV��VHH�JXLGDQFH�

$GREH�KDV�LQFRUSRUDWHG�LWV�FOLPDWH�FKDQJH�VWUDWHJ\�LQWR�D�PXOWL�GLVFLSOLQDU\��FRPSDQ\�ZLGH�VXVWDLQDELOLW\
DQG�ULVN�PDQDJHPHQW�SURFHVV�
L��6FRSH�RI�3URFHVV���7KH�VFRSH�RI�WKLV�SURFHVV�LQFRUSRUDWHV�WKH�LPSDFWV�RI�UHJXODWLRQV��PDUNHW�VWUXFWXUH�
SRWHQWLDO�UHSXWDWLRQDO�FRQFHUQV��ZHDWKHU�UHODWHG�FKDQJHV��W\SHV�RI�DYDLODEOH�HQHUJ\�DQG�RWKHU�UHVRXUFHV�
DQG�RWKHU�DUHDV�WKDW�FRXOG�DIIHFW�EXVLQHVV�SRWHQWLDO��
LL���+RZ�5LVNV�DQG�2SSRUWXQLWLHV�DUH�$VVHVVHG�DW�&RPSDQ\�/HYHO���$W�WKH�FRPSDQ\�OHYHO��PHPEHUV�RI
GLIIHUHQW�GHSDUWPHQWDO�JURXSV�LQFOXGLQJ�*OREDO�:RUNSODFH�6ROXWLRQV��*:6�)DFLOLWLHV�DQG�5HDO�(VWDWH
0DQDJHPHQW���/HJDO��3XUFKDVLQJ��)LQDQFH��DQG�,7�JURXSV�FRQWLQXRXVO\�UHYLHZ�LQGXVWU\�OLWHUDWXUH�DQG�DWWHQG
ZRUNVKRSV�DQG�VHPLQDUV�UHJXODUO\��LQFOXGLQJ�86�*UHHQ�%XLOGLQJ�&RXQFLO��6XVWDLQDELOLW\�5RXQGWDEOH��&HQWHU
IRU�WKH�%XLOW�(QYLURQPHQW��DQG�6XVWDLQDEOH�6LOLFRQ�9DOOH\�WR�QDPH�MXVW�D�IHZ�RI�WKH�RUJDQL]DWLRQV�$GREH�KDV
FROODERUDWHG�ZLWK�RYHU�WKH�SDVW�\HDU�DQG�\HDUV����LQ�RUGHU�WR�VWD\�LQIRUPHG�UHJDUGLQJ�FOLPDWH�UHODWHG�LVVXHV�
FKDQJHV�LQ�UHJXODWLRQV��PDUNHW�VWUXFWXUHV��DQG�RWKHU�IDFWRUV�WKDW�FRXOG�DIIHFW�EXVLQHVV��ERWK�ORFDOO\�DQG
JOREDOO\���$V�WKHVH�ULVNV�DUH�XQGHUVWRRG�DQG�PLWLJDWHG��SRWHQWLDO�IRU�GLIIHUHQW�EXVLQHVV�RSSRUWXQLWLHV�WKDW
DULVH�DUH�DQDO\]HG�E\�GLIIHUHQW�JURXSV�VXFK�DV�3URGXFW�*URXSV��)LQDQFH�DQG�RWKHUV�IRU�UHVHDUFK�DQG
SURGXFWLRQ�DQG�WKHQ�LPSOHPHQWHG�LI�GHHPHG�IHDVLEOH����7KLV�VXFFHVVIXO�PHWKRGRORJ\�KDV�EHHQ�XWLOL]HG�IRU
PDQ\�RI�$GREH¶V�FXUUHQW�SURGXFWV�LQFOXGLQJ�$GREH�&RQQHFW�WKDW�PLQLPL]HV�WKH�QHHG�IRU�WUDYHO�DQG�DOVR�IRU
WKH�UHGXFWLRQ�RI�SDFNDJLQJ��ZKLFK�DURVH�IURP�XQGHUVWDQGLQJ�(XURSHDQ�UHJXODWLRQV�
LLL���+RZ�5LVNV�DQG�2SSRUWXQLWLHV�DUH�$VVHVVHG�DW�WKH�$VVHW�/HYHO���$W�WKH�LQGLYLGXDO�VLWH�OHYHO��WKH�IDFLOLW\
PDQDJHUV�RI�HDFK�VLWH��DORQJ�ZLWK�WKH�UHJLRQDO�PDQDJHUV��HQVXUH�WKDW�WKH�VLWH�FRPSOLHV�ZLWK�ORFDO�DQG
IHGHUDO�UHJXODWLRQV��SUHSDUH�IRU�HQHUJ\�FRVWV�DQG�DYDLODELOLW\�LVVXHV��DV�ZHOO�DV�SODQ�IRU�DQ\�QDWXUDO�GLVDVWHU
WKDW�FRXOG�GLVUXSW�EXVLQHVV�SUDFWLFHV��LQFOXGLQJ�WKH�SRWHQWLDO�HIIHFWV�RI�JOREDO�ZDUPLQJ�DQG�WKH�LPSDFW�RI
PHDVXUHV�WDNHQ�WR�PLWLJDWH�WKH�HIIHFWV�RI�JOREDO�ZDUPLQJ���(DFK�$GREH�IDFLOLW\�VKDUHV�EHVW�SUDFWLFHV�ZLWK
UHJDUG�WR�HQHUJ\�DQG�UHVRXUFH�PDQDJHPHQW�DQG�UHGXFWLRQ�RI�FDUERQ�HPLVVLRQV���*HQHUDOO\��EHVW�SUDFWLFHV
EHFRPH�VWDQGDUGL]HG�DQG�DUH�LQFRUSRUDWHG�LQWR�$GREH
V�RYHUDOO�VWUDWHJ\����
,Q�WKH�HYHQW�RI�D�QDWXUDO�GLVDVWHU��$GREH¶V�EXVLQHVV�UHFRYHU\�SODQV�LQFOXGH�UHGXQGDQF\�LQ�EXVLQHVV
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RSHUDWLRQV�DQG�VXEVHTXHQW�VLWH�UHFRYHU\���2WKHU�ULVNV�VXFK�DV�DYDLODELOLW\�RI�SRZHU��DQG�UHSXUSRVLQJ�RI�WKH
VLWH�DQG�HTXLSPHQW��LI�GHHPHG�QHFHVVDU\��DUH�DOVR�GRFXPHQWHG�DQG�SODQQHG�SHU�VLWH�UHTXLUHPHQWV��
$GREH�*OREDO�:RUNSODFH�6ROXWLRQV�KDV�UHJXODU�ZHHNO\�UHYLHZV�DQG�GLVFXVVLRQV�ZLWK�HDFK�IDFLOLW\�WR
XQGHUVWDQG�LWV�ULVNV�DQG�UHTXLUHPHQWV���$Q\�QHZ�LWHPV�DUH�WKHQ�XQGHUVWRRG�DQG�GHYHORSHG��3ROLFLHV�KDYH
EHHQ�FUHDWHG�WR�HQVXUH�WKDW�DSSURSULDWH�DFWLRQV�DUH�IROORZHG�WKURXJK�DQG�FRPSOHWHG�
2SSRUWXQLWLHV�DUH�DVVHVVHG�RQ�D�FDVH�E\�FDVH�EDVLV�E\�ORFDWLRQV�DV�D�GLUHFW�FRPSRQHQW�RI�PLWLJDWLQJ�ULVNV��
,Q�,QGLD��ZKHQ�WKH�IDFLOLW\�ZDV�WDVNHG�WR�UHGXFH�SDSHU�XVDJH�DV�D�UHVXOW�RI�HQYLURQPHQWDO�JRDOV�DQG�FRVW
UHGXFWLRQ��HQJLQHHUV�GHYHORSHG�/HDQ3ULQW��D�VRIWZDUH�SURJUDP�WKDW�PLQLPL]HV�WKH�DPRXQW�RI�SULQWHG�SDSHU
E\�DOORZLQJ�WDUJHW�SULQWLQJ�RI�VSHFLILHG�GDWD�
LY���7KH�)UHTXHQF\�RI�0RQLWRULQJ�LQ�WHUPV�RI�:HHNV��0RQWKV�DQG�<HDUV���$GREH�PRQLWRUV�ULVNV�DQG
RSSRUWXQLWLHV�DQQXDOO\�E\�XVLQJ�WKH�IROORZLQJ�PHWKRGRORJ\��*OREDO�:RUNSODFH�6ROXWLRQV�PRQLWRUV�HQHUJ\
XVDJH�DQG�FDUERQ�HPLVVLRQV�LQ�UHDO�WLPH�RQ�DQ�RQ�JRLQJ�EDVLV��DQG�DOVR�PRQLWRUV�HQHUJ\�DQG�JUHHQ�HQHUJ\
FRVWV�DQG�DYDLODELOLW\�LQ�DOO�ORFDWLRQV�LQ�RUGHU�WR�WDNH�DGYDQWDJH�RI�IDYRUDEOH�PDUNHW�FRQGLWLRQV�DQG�HQVXUH
ZH�DUH�REWDLQLQJ�WKH�PRVW�VXVWDLQDEOH�SRZHU�DYDLODEOH�ZKHUH�ZH�KDYH�WKH�DELOLW\�WR�FRQWURO�WKDW���$GREH¶V
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�PRQLWRUV�VRFLDO�DQG�ILQDQFLDO�WUHQGV�DQQXDOO\�WR�HQVXUH�WKDW�$GREH�UHPDLQV
RQ�WKH�FXWWLQJ�HGJH�RI�VXVWDLQDELOLW\�LQ�FRPSDULVRQ�ZLWK�LWV�SHHUV��7KH�6XVWDLQDELOLW\�&RXQFLO��ZKLFK�LQFOXGHV
UHSUHVHQWDWLRQ�RI�DOO�RI�WKH�DERYH�JURXSV��WKHQ�UHILQHV�DQG�IRFXVHV�$GREH
V�FOLPDWH�QHHGV�DQG�VWUDWHJLHV
ZLWK�WKH�EXVLQHVV�FOLPDWH�WR�EHWWHU�XQGHUVWDQG�DQG�DGGUHVV�WKHVH�LVVXHV�
LY���&ULWHULD�WR�'HWHUPLQLQJ�0DWHULDOLW\�DQG�3ULRULWLHV���0DWHULDOLW\�DQG�SULRULWLHV�DUH�GHWHUPLQHG�EDVHG�RQ�D
FRPELQDWLRQ��RI�UHJXODWRU\��OLIH�F\FOH�FRVWV��DQG�UHSXWDWLRQDO�IDFWRUV��LQ�DGGLWLRQ�WR�HQYLURQPHQWDO
FRQVLGHUDWLRQV��ERWK�ZRUNSODFH�HQYLURQPHQW�DV�ZHOO�DV�WKH�RYHUDOO�KHDOWK�RI�WKH�SODQHW���
Y���7R�:KRP�DUH�WKH�5HVXOWV�5HSRUWHG���$GREH�PDQDJHUV�REWDLQ�PRQWKO\�DQG�TXDUWHUO\�VWDWXV�UHSRUWV�
LQFOXGLQJ�VWDWXV�RI�HQHUJ\�DQG�RWKHU�UHVRXUFH�FRQVHUYDWLRQ�DFKLHYHG��FDUERQ�HPLVVLRQV�UHGXFWLRQ�
SHUFHQWDJH�RI�VROLG�ZDVWH�GLYHUVLRQ�IURP�ODQGILOO��VXVWDLQDEOH�SURFXUHPHQW��DQG�ILQDQFLDO�GRFXPHQWDWLRQ
DORQJ�ZLWK�WKH�EXVLQHVV�PHWULFV���3UHVHQWDWLRQV�DUH�SURYLGHG�TXDUWHUO\�WR�WKH�0DQDJHPHQW�5HYLHZ
&RPPLWWHH��D�JURXS�FRQVLVWLQJ�RI�WKH�6HQLRU�93�RI�+XPDQ�5HVRXUFHV��WKH�6HQLRU�93�RI�*OREDO�0DUNHWLQJ
DQG�WKH�&KLHI�)LQDQFLDO�2IILFHU��
�

���
,V�FOLPDWH�FKDQJH�LQWHJUDWHG�LQWR�\RXU�EXVLQHVV�VWUDWHJ\"

<HV

���D
3OHDVH�GHVFULEH�WKH�SURFHVV�DQG�RXWFRPHV��VHH�JXLGDQFH�

L���+RZ�WKH�EXVLQHVV�VWUDWHJ\�KDV�EHHQ�LQIOXHQFHG���$GREH�KDV�DOZD\V�EHHQ�D�VWURQJ�DGYRFDWH�WRZDUGV�WKH
FRQVHUYDWLRQ�RI�QDWXUDO�UHVRXUFHV��DQG�WKHUHIRUH�LWV�EXVLQHVV�PRGHO�DQG�SURGXFWV�DUH�FORVHO\�WLHG�ZLWK�LWV
FOLPDWH�DFWLRQ�SODQ���$V�LV�ZHOO�NQRZQ��WKH�LQVSLUDWLRQ�IRU�$GREH¶V�RULJLQDO�SURGXFWV��LQFOXGLQJ�3DJH0DNHU�
DURVH�IURP�WKH�QHHG�WR�GHYHORS�D�SDSHUOHVV�V\VWHP�WKDW�ZRXOG�UHGXFH�SDSHU�XVDJH���7KH�XVH�RI�$GREH¶V
SURGXFWV�PLWLJDWHV�LPSDFW�RQ�QDWXUDO�UHVRXUFHV�
,Q�������$GREH¶V�EXVLQHVV�VWUDWHJ\�ZDV�LQIOXHQFHG�E\�FRPPXQLFDWLRQ�IURP�PDQDJHPHQW�DQG�GLIIHUHQW
JURXSV��LQFOXGLQJ�*OREDO�:RUNSODFH�6ROXWLRQV��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��)LQDQFH��6XSSO\�&KDLQ�
3URGXFW�0DQDJHPHQW��,7�DQG�(QJLQHHULQJ��WR�FUHDWH�SURGXFWV�WKDW�PDLQWDLQHG�$GREH¶V�YLVLRQ�RI�FRQVHUYLQJ
QDWXUDO�UHVRXUFHV��ZKLOH�EXLOGLQJ�D�UREXVW�VXLWH�RI�SURGXFWV�WKDW�DOORZ�FRQVXPHUV�WR�ZRUN�GLJLWDOO\�
VXEVWLWXWLQJ�HOHFWURQLF�FRPPXQLFDWLRQV�IRU�SULQWHG�FRS\�DQG�WUDYHO��VLJQLILFDQWO\�UHGXFLQJ�GHPDQG�RQ�QDWXUDO
UHVRXUFHV�DQG�VLJQLILFDQWO\�UHGXFLQJ�WKH�FUHDWLRQ�RI�VROLG�ZDVWH���WKHUHE\�IDFLOLWDWLQJ�WKH�UHGXFWLRQ�RI�FDUERQ
HPLVVLRQV�LQ�DOPRVW�DOO�KXPDQ�HQGHDYRU��ZKLOH�UHGXFLQJ�RSHUDWLQJ�FRVWV�
LL���&OLPDWH�FKDQJH�DVSHFWV�WKDW�KDYH�LQIOXHQFHG�WKLV�EXVLQHVV�VWUDWHJ\���&OLPDWH�FKDQJH�DVSHFWV�WKDW�KDYH
LQIOXHQFHG�WKLV�EXVLQHVV�VWUDWHJ\��LQFOXGH�HQHUJ\�VKRUWDJHV�DQG�RU�ULVLQJ�HQHUJ\�FRVWV��SRWHQWLDO�ZDWHU
VKRUWDJHV��DQG�LQFUHDVHG�FRQVXPHU�IRFXV�RQ�VXVWDLQDELOLW\�LVVXHV���$GREH¶V�/HDQ3ULQW�SURGXFW�ZDV
GHYHORSHG�WR�DGGUHVV�WKH�QHHG�WR�UHGXFH��H[WUDQHRXV�SULQWLQJ���:LWK�/HDQ3ULQW��DQ�HQWHUSULVH�FODVV
VRIWZDUH�EDVHG�SULQWLQJ�VROXWLRQ�WKDW�RSWLPL]HV�GRFXPHQW�OD\RXW�WR�IDFLOLWDWH�$GREH¶V�FXVWRPHUV�VDYLQJ
SDSHU�DQG�WRQHU�UHGXFHV�QRW�RQO\�WKH�DPRXQW�RI�SULQWLQJ�WLPH�EXW�DOVR�WKH�GHPDQG�IRU�SDSHU��WUHHV��HQHUJ\�
ZDWHU�DQG�ZDVWH��DQG�WRQHU��HQHUJ\��ZDWHU��DQG�ZDVWH���6LQFH�SULQWLQJ�XVHV�HQHUJ\�DQG�SURFXULQJ�SULQWLQJ�
UHODWHG�JRRGV�VXFK�DV�SDSHU�DQG�WRQHU�JHQHUDWHV�HPLVVLRQV��WKLV�HIILFLHQF\�PD[LPL]LQJ�WHFKQRORJ\�UHGXFHV
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EXVLQHVV�*+*�HPLVVLRQV�RQ�PXOWLSOH�IURQWV���$Q�RSSRUWXQLW\�ZDV�FDSWXUHG�IRU�UHGXFWLRQ�RI�6FRSH��
HPLVVLRQV�
$GREH¶V�SURGXFW�WKDW�LV�VROG�LQ�UHWDLO�HVWDEOLVKPHQWV�ZHUH�WKRXJKW�WR�KDYH�WRR�PXFK�SDFNDJLQJ��SRVVLEO\
JLYLQJ�DQ�HQYLURQPHQWDOO\�GHWULPHQWDO�LPSUHVVLRQ�WR�$GREH¶V�FXVWRPHUV���$V�D�GLUHFW�UHVXOW�RI�FRQVXPHU�DQG
UHSXWDWLRQDO�ULVN�DVVHVVPHQWV��WKH�6XSSO\�&KDLQ�JURXS�UHGXFHG�WKH�SDFNDJLQJ�E\�����LQ�������WKHUHE\
UHGXFLQJ�6FRSH���HPLVVLRQV�
)XHO�WD[HV�DQG�UHJXODWLRQV�ZHUH�DQDO\]HG�LQ�NH\�ORFDWLRQV�LQFOXGLQJ�6DQ�)UDQFLVFR��D�ODUJH�RZQHG�IDFLOLW\�RI
$GREH���7R�UHGXFH�IXHO�FRVWV�DQG�GHSHQGHQFH�RQ�WKH�JULG��DQG�LQFUHDVH�XVDJH�RI�FOHDQ��JUHHQ�SRZHU�
$GREH�LQVWDOOHG�K\GURJHQ�IXHO�FHOOV�WKDW�JHQHUDWH�����RI�WKH�VLWH¶V�SRZHU��WKDW�KDYH�HIIHFWLYHO\�UHGXFHG
6FRSH���HPLVVLRQV��2WKHU�LWHPV�LQFOXGHG�HQHUJ\�HIILFLHQF\�SURMHFWV�WR���ERLOHUV�WKDW�ZRXOG�UHGXFH�6FRSH��
HPLVVLRQV�DW�WKH�DVVHW�OHYHO�
LLL���0RVW�LPSRUWDQW�FRPSRQHQWV�RI�FOLPDWH�FKDQJH�WKDW�KDYH�LQIOXHQFHG�VKRUW�WHUP�VWUDWHJ\���$W�$GREH��VKRUW
WHUP�VWUDWHJ\�DUH�LPSDFWV�WKDW�DUH�IHOW�RYHU�WKH�FRXUVH�RI�RQH�\HDU��$V�VXFK��WKH�PRVW�LPSRUWDQW
FRPSRQHQWV�RI�PHHWLQJ�WKH�VKRUW�WHUP�EXVLQHVV�VWUDWHJ\�LQFOXGH�UHGXFWLRQ�LQ�RSHUDWLQJ�FRVWV�GXH�WR�WKH
LQVWDOODWLRQ�RI�WKH�)XHO�&HOOV�DQG�PLWLJDWLQJ�IXHO�DQG�HQHUJ\�WD[HV�DQG�UHJXODWLRQV��DQG�WKH�UHSXWDWLRQDO
HIIHFWV�RI�UHGXFWLRQ�RI�SDFNDJLQJ��ZKLFK�LPSURYH�$GREH¶V�EUDQG���7KHVH�VKRUW�WHUP�LPSDFWV�DUH�DOVR
PLUURUHG�LQ�WKH�ORQJ�WHUP�VWUDWHJ\�
LY����0RVW�LPSRUWDQW�FRPSRQHQWV�RI�FOLPDWH�FKDQJH�WKDW�KDYH�LQIOXHQFHG�ORQJ�WHUP�VWUDWHJ\���/RQJ�WHUP
VWUDWHJLHV��ZKLFK�DUH�ILYH�\HDUV�LQWR�WKH�IXWXUH��DUH�DOVR�LQIOXHQFHG�E\�FOLPDWH�FKDQJH�DVSHFWV���3URGXFWV
VXFK�DV�/HDQ3ULQW�DUH�GHYHORSHG�WR�PHHW�JURZLQJ�FXVWRPHU�UHTXHVWV�WR�DGG�JUHHQ�PHWKRGRORJ\�WR�$GREH¶V
VXLWH�RI�SURGXFWV�WR�DVVLVW�WKHP�LQ�FRQVHUYLQJ�QDWXUDO�UHVRXUFHV���/RFDWLRQ�RI�IDFLOLWLHV�ZLWK�UHVSHFW�WR
DYDLODELOLW\�RI�DEXQGDQW��DIIRUGDEOH�HQHUJ\�DQG�WKH�GHYHORSPHQW�RI�VXVWDLQDEOH�GDWD�FHQWHUV�DUH�FULWLFDO�WR
$GREH¶V�ORQJ�WHUP�VWUDWHJ\���,Q�SXUVXLQJ�WKLV�VWUDWHJ\��$GREH�FHUWLILHV�HDFK�IDFLOLW\�WKDW�LW�RZQV�RU�FRQWUROV
WKURXJK�WKH�8�6��*UHHQ�%XLOGLQJ�&RXQFLO¶V�/HDGHUVKLS�LQ�(QHUJ\�DQG�(QYLURQPHQWDO�'HVLJQ��/(('���
&XUUHQWO\��$GREH�KDV�VHYHQWHHQ�FHUWLILFDWLRQV��LQFOXGLQJ�HOHYHQ�DW�WKH�3ODWLQXP�OHYHO��WKH�KLJKHVW�OHYHO
DWWDLQDEOH���7KH�8�6��*UHHQ�%XLOGLQJ�&RXQFLO�LV�D�QRQ�SURILW�RUJDQL]DWLRQ�FRPPLWWHG�WR�D�SURVSHURXV�DQG
VXVWDLQDEOH�IXWXUH�WKURXJK�WKH�GHYHORSPHQW�DQG�RSHUDWLRQ���7KHVH�HIIRUWV�FUHDWH�D�KHDOWK\�ZRUN
HQYLURQPHQW�IRU�$GREH¶V�HPSOR\HHV��UHGXFH�RSHUDWLQJ�FRVWV��DQG�VWUHQJWKHQ�$GREH¶V�LPDJH�
Y��+RZ�LV�WKLV�JDLQLQJ�VWUDWHJLF�DGYDQWDJH�RYHU�FRPSHWLWRUV���$GREH�GLIIHUHQWLDWHV�LWVHOI�IURP�LWV�FRPSHWLWRUV
WKURXJK�WKH�GHYHORSPHQW�RI�GLJLWDO�SURGXFWV�ZKLFK�UHGXFH�RU�HOLPLQDWH�WKH�QHHG�IRU�WKH�SULQWHG�SDJH��DQG
UHGXFH�WKH�QHHG�IRU�EXVLQHVV�WUDYHO���,Q�WKLV�LQGXVWU\�QLFKH��$GREH�KDV�PDUNHW�VKDUH���
�YL��0RVW�VXEVWDQWLDO�EXVLQHVV�GHFLVLRQV�GULYHQ�E\�FOLPDWH�FKDQJH���7KH�PRVW�VXEVWDQWLDO�EXVLQHVV�GHFLVLRQV
WKDW�KDYH�EHHQ�PDGH�LQ������WKDW�KDYH�EHHQ�LQIOXHQFHG�E\�FOLPDWH�FKDQJH�DVSHFWV�DUH�WKRVH�OLVWHG�LQ�WKH
SUHYLRXV�SDUDJUDSKV���WKH�GHYHORSPHQW�RI��$GREH�/HDQ3ULQW�WR�PLWLJDWH�H[WUDQHRXV�SULQWLQJ��WKH�LQVWDOODWLRQ
RI�K\GURJHQ�IXHO�FHOOV�LQ�6DQ�)UDQFLVFR�WR�LQFUHDVH�WKH�XVH�RI�VWDEOH�RQ�VLWH�FOHDQ�HQHUJ\��WKH�UHGXFWLRQ�RI
SDFNDJLQJ�RI�$GREH¶V�SURGXFWV�E\������DQG�WKH�VLWLQJ�RI�$GREH¶V�QHZ�GDWD�FHQWHU�LQ�FHQWUDO�2UHJRQ�ZLWK�LWV
DEXQGDQFH�RI�FOHDQ�HQHUJ\�LQ�DQ�DUHD�ZKLFK�LV�OHVV�VXVFHSWLEOH�WR�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�WKDQ�RWKHU
DUHDV�

���
'R�\RX�HQJDJH�ZLWK�SROLF\�PDNHUV�WR�HQFRXUDJH�IXUWKHU�DFWLRQ�RQ�PLWLJDWLRQ�DQG�RU�DGDSWDWLRQ"

<HV

���D
3OHDVH�H[SODLQ��L��WKH�HQJDJHPHQW�SURFHVV�DQG��LL��DFWLRQV�\RX�DUH�DGYRFDWLQJ

$GREH�KDV�HVWDEOLVKHG�JRDOV�UHJDUGLQJ�UHGXFWLRQ�RI�HQHUJ\��ZDWHU��VROLG�ZDVWH��FDUERQ�HPLVVLRQV�DQG
FRQVHUYDWLRQ�RI�HQHUJ\�DQG�QDWXUDO�UHVRXUFHV���,Q�ZRUNLQJ�WR�GHYHORS�UHDOLVWLF�JRDOV��VHQLRU�PDQDJHUV�KDYH
EHHQ�DFWLYHO\�HQJDJHG�LQ�GLDORJXH�ZLWK�RWKHU�OHDGHUV�DQG�SROLF\�PDNHUV�WKURXJK�LQGXVWU\�DVVRFLDWLRQV�LQ
DWWHPSWLQJ�WR�GHWHUPLQH�ZKDW�LV�UHDOLVWLFDOO\�DWWDLQDEOH��DQG�ZKHUH�UHVRXUFHV�FDQ�EHVW�EH�GLUHFWHG��
$VVRFLDWLRQV�LQFOXGH�%20$��%XLOGLQJ�2ZQHUV�DQG�0DQDJHUV�$VVRFLDWLRQ���&25(1HW��&RUSRUDWH�5HDO
(VWDWH�1HWZRUN���&HQWHU�IRU�WKH�%XLOW�(QYLURQPHQW��,)0$��,QWHUQDWLRQDO�)DFLOLWLHV�0DQDJHPHQW�$VVRFLDWLRQ��
/DZUHQFH�%HUNHOH\�/DERUDWRULHV��6XVWDLQDELOLW\�5RXQGWDEOH��6XVWDLQDEOH�6LOLFRQ�9DOOH\��8UEDQ�/DQG
,QVWLWXWH���DQG�86�*UHHQ�%XLOGLQJ�&RXQFLO��DPRQJ�RWKHUV���7KLV�\HDU�$GREH�SDUWLFLSDWHG�LQ�UHFHQW
GLVFXVVLRQV�WR�GHYHORS�DQG�XQGHUVWDQG�WKH�FRQFHSW�RI�1HW=HUR�DQG�&DUERQ�1HXWUDO�DORQJ�ZLWK�WKH
&DOLIRUQLD�(QHUJ\�&RPPLVVLRQ��ZDV�SDUW�RI�WKH�GHYHORSPHQW�RI�WKH�&DO*UHHQ�6WDQGDUGV��WKH�QHZ�JUHHQ
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EXLOGLQJ�FRGHV�HVWDEOLVKHG�E\�WKH�6WDWH�RI�&DOLIRUQLD�WR�UHGXFH�FDUERQ�HPLVVLRQV��DQG�DOVR�FRQWULEXWHG�WR
WKH�GLDORJXH�LQ�WKH�GHYHORSPHQW�RI�WKH�&LW\�RI�7RN\R�FOLPDWH�VWDQGDUGV�

3DJH�����7DUJHWV�DQG�,QLWLDWLYHV

���
'LG�\RX�KDYH�DQ�HPLVVLRQV�UHGXFWLRQ�WDUJHW�WKDW�ZDV�DFWLYH��RQJRLQJ�RU�UHDFKHG�FRPSOHWLRQ��LQ�WKH�UHSRUWLQJ
\HDU"

$EVROXWH�DQG�LQWHQVLW\�WDUJHWV

���D
3OHDVH�SURYLGH�GHWDLOV�RI�\RXU�DEVROXWH�WDUJHW

,' 6FRSH ��RI
HPLVVLRQV�LQ

VFRSH

�
UHGXFWLRQ

IURP
EDVH�\HDU

%DVH
\HDU

%DVH�\HDU
HPLVVLRQV
�PHWULF
WRQQHV
&2�H�

7DUJHW
\HDU

&RPPHQW

$%6
�

6FRSH
���

��� ��� ���� ����� ���� $GREH�VHW�D�QHZ�1HW=HUR
JRDO�WR�EH�PHW�E\�������7KH
1HW=HUR�SODQ�VWDWHV�WKDW
$GREH�ZLOO�XVH�RQO\�DV�PXFK
HQHUJ\�DV�LW�JHQHUDWHV�LQ�LWV
RZQHG�DQG�FRQWUROOHG�VLWHV�
7KLV�JRDO�WUDQVODWHV�WR
UHGXFLQJ�RU�DYRLGLQJ�������RI
$GREH¶V�EDVH�\HDU�6FRSH��
DQG�6FRSH���HPLVVLRQV�E\
�����

���E
3OHDVH�SURYLGH�GHWDLOV�RI�\RXU�LQWHQVLW\�WDUJHW

,' 6FRSH ��RI
HPLVVLRQV
LQ�VFRSH

�
UHGXFWLRQ

IURP
EDVH�\HDU

0HWULF %DVH
\HDU

1RUPDOL]HG
EDVH�\HDU
HPLVVLRQV

7DUJHW
\HDU

&RPPHQW

,17
�

6FRSH
���

���� ����� PHWULF
WRQQHV
&2�H�SHU
)7(
HPSOR\HH

���� ������ ���� 7RWDO�KHDGFRXQW�LQ
�����ZDV��������
DQG�WRWDO�FDUERQ
HPLVVLRQV�ZHUH
�������PHWULF�WRQV�
7KLV�LV������PHWULF
WRQV�RI�FDUERQ�SHU
FDSLWD��,Q������
WRWDO�KHDGFRXQW�ZDV
�������DQG�WRWDO
FDUERQ�HPLVVLRQV
ZDV��������PHWULF
WRQV�RI�&2�H��7KLV
LV������PHWULF�WRQV
RI�FDUERQ�SHU
FDSLWD��7KLV�LV�D
������UHGXFWLRQ
RYHU�WKLV�SHULRG�RI
WLPH�

���F
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3OHDVH�DOVR�LQGLFDWH�ZKDW�FKDQJH�LQ�DEVROXWH�HPLVVLRQV�WKLV�LQWHQVLW\�WDUJHW�UHIOHFWV
,' 'LUHFWLRQ�RI

FKDQJH
DQWLFLSDWHG�LQ
DEVROXWH�6FRSH
����HPLVVLRQV�DW

WDUJHW
FRPSOHWLRQ"

��FKDQJH
DQWLFLSDWHG
LQ�DEVROXWH
6FRSH����
HPLVVLRQV

'LUHFWLRQ�RI
FKDQJH

DQWLFLSDWHG�LQ
DEVROXWH�6FRSH��

HPLVVLRQV�DW
WDUJHW

FRPSOHWLRQ"

��FKDQJH
DQWLFLSDWHG
LQ�DEVROXWH
6FRSH��
HPLVVLRQV

&RPPHQWV

,17
�

'HFUHDVH �� 1R�FKDQJH � 2XU�JRDO�LV�WR�UHGXFH��DYRLG
RU�RII�VHW�WKURXJK�RQ�VLWH
JHQHUDWLRQ������RI�$GREH¶V
EDVH�\HDU�6FRSH���DQG
6FRSH���HPLVVLRQV�E\
�����

���G
3OHDVH�SURYLGH�GHWDLOV�RQ�\RXU�SURJUHVV�DJDLQVW�WKLV�WDUJHW�PDGH�LQ�WKH�UHSRUWLQJ�\HDU

,' �
FRPSOHWH
�WLPH�

��FRPSOHWH
�HPLVVLRQV�

&RPPHQW

,17
�

�� �� $GREH�FRPSOHWHG�WKH�GHYHORSPHQW�RI�LWV�HQKDQFHG�FOLPDWH�DFWLRQ�SODQ
SHU�LWV�JRDOV��DQG�KDV�UHGXFHG�DQG�RU�DYRLGHG�����RI�LWV�6FRSH���DQG
6FRSH���HQHUJ\�DQG�FRUUHVSRQGLQJ�FDUERQ�HPLVVLRQV�WR�GDWH��DQG����
RI�LWV�FDUERQ�HPLVVLRQ�SHU�FDSLWD�LQ������IRU�LWV�RZQHG�DQG�FRQWUROOHG
SURSHUWLHV��$GREH�KDV�LQYHVWHG�LQ�FOHDQ�DOWHUQDWLYH�HQHUJ\�V\VWHPV�
LQFOXGLQJ�K\GURJHQ�IXHO�FHOOV��ZLQG�WXUELQHV��QH[W�JHQHUDWLRQ�OLJKWLQJ
DQG�ERLOHU�HIILFLHQF\�SURMHFWV�WR�UHGXFH�HOHFWULFLW\�DQG�QDWXUDO�JDV�XVDJH
DQG�FDUERQ�HPLVVLRQV�

���
'RHV�WKH�XVH�RI�\RXU�JRRGV�DQG�RU�VHUYLFHV�GLUHFWO\�HQDEOH�*+*�HPLVVLRQV�WR�EH�DYRLGHG�E\�D�WKLUG�SDUW\"

<HV

���D
3OHDVH�SURYLGH�GHWDLOV��VHH�JXLGDQFH�

$GREH�&RQQHFW��D�ZHE�FRQIHUHQFLQJ�VROXWLRQ�IRU�ZHE�PHHWLQJV��H/HDUQLQJ�DQG�ZHELQDUV��FUHDWHV�DQ
HQJDJLQJ�YLUWXDO�FRPPXQLFDWLRQ�H[SHULHQFH�WKDW�LV�D�YLDEOH�VXEVWLWXWH�IRU�PRVW�EXVLQHVV�WUDYHO��6LQFH
EXVLQHVV�WUDYHO�PDNHV�XS�WKH�PDMRULW\�RI�6FRSH���HPLVVLRQV��WKLV�SURGXFW�KDV�LPPHQVH�SRWHQWLDO�WR�VODVK
RXU�FXVWRPHUV
�*+*�HPLVVLRQV��:LWK�WKH�&RQQHFW�OLFHQVHV�WKDW�KDYH�EHHQ�VROG�DQG�DVVXPLQJ�D�PRGHUDWH
XVH�UDWH������SK\VLFDO�PHHWLQJV�UHSODFHG�E\�YLUWXDO���ZH�HVWLPDWH�WKDW�WKH�*+*�VDYLQJV�IURP�&RQQHFW�XVH
UDQJH�IURP������WR������PHWULF�WRQV��EDVHG�RQ�FDOFXODWLRQV�XVLQJ�WKH�*+*�3URWRFRO�IRU�FDUERQ�HPLVVLRQ
IDFWRUV�DQG�DYHUDJH�WUDYHO�GLVWDQFHV�WDNHQ�IURP�WKH�(3$�DQG�RWKHU�JRYHUQPHQWDO�DJHQFLHV��$GREH�$FUREDW
VWUHDPOLQHV�SHUVRQDO�DQG�SURIHVVLRQDO�FRPPXQLFDWLRQ�WKURXJK�WKH�XVH�RI�ILOODEOH��HGLWDEOH�3')�IRUPV�
)RUPV�FDQ�EH�FRPSLOHG�DQG�VLJQHG�VHFXUHO\�RQ�WKH�FRPSXWHU��ODUJHO\�HOLPLQDWLQJ�WKH�QHHG�WR�SULQW��VFDQ
DQG�ID[�GRFXPHQWV��6LQFH�3')�LV�VXFK�D�XQLYHUVDOO\�XVHG�SURGXFW��ZH�HVWLPDWH�WKDW�LI�3')�KDV�UHSODFHG
HYHQ�MXVW�����RI�SULQW�VFDQ�ID[�QHHGV�DFURVV�ODUJH�EXVLQHVVHV�DORQH��WKH�XVH�RI�$FUREDW�LV�UHVSRQVLEOH
SUHYHQWLQJ�WKH�HPLVVLRQ�RI�DW�OHDVW������PHWULF�WRQV�RI�FDUERQ��$GREH�/HDQ3ULQW��DQ�HQWHUSULVH�FODVV
VRIWZDUH�EDVHG�SULQWLQJ�VROXWLRQ�WKDW�RSWLPL]HV�GRFXPHQW�OD\RXW�WR�VDYH�SDSHU�DQG�WRQHU��UHGXFHV�QRW�RQO\
WKH�DPRXQW�RI�SULQWLQJ�WLPH�EXW�DOVR�WKH�GHPDQG�IRU�SDSHU�DQG�WRQHU��6LQFH�SULQWLQJ�XVHV�HQHUJ\�DQG
SURFXULQJ�SULQWLQJ�UHODWHG�JRRGV�VXFK�DV�SDSHU�DQG�WRQHU�JHQHUDWHV�HPLVVLRQV��WKLV�HIILFLHQF\�PD[LPL]LQJ
WHFKQRORJ\�UHGXFHV�EXVLQHVV�*+*�HPLVVLRQV�RQ�PXOWLSOH�IURQWV��*LYHQ�WKDW�$GREH�ODE�WHVWV�KDYH�IRXQG�D
����UHGXFWLRQ�LQ�SDSHU�DQG�WRQHU�XVH�RQ�DYHUDJH�DQG��WKXV��D�����UHGXFWLRQ�LQ�SULQWHU�XVH�DQG�ZLWK�WKH
OLFHQVHV�WKDW��KDYH�EHHQ�VROG�WR�ODUJH�EXVLQHVVHV�WKXV�IDU��ZH�FDQ�HVWLPDWH�WKH�GLUHFW�*+*�UHGXFWLRQV�IURP
/HDQ3ULQW�WR�QXPEHU����PHWULF�WRQV�RI�FDUERQ���7KH�FDUERQ�YDOXHV�ZHUH�FDOFXODWHG�XVLQJ�FDUERQ�HPLVVLRQ

� � �� -,



IDFWRUV�IURP��WKH��,3&&�)RXUWK�$VVHVVPHQW�DQG�WKH�*+*�3URWRFRO���:H�DUH�QRW�FRQVLGHULQJ�RULJLQDWLQJ
WKHVH�FUHGLWV�FXUUHQWO\�IRU�DQ\�PHFKDQLVP�

���
'LG�\RX�KDYH�HPLVVLRQV�UHGXFWLRQ�LQLWLDWLYHV�WKDW�ZHUH�DFWLYH�ZLWKLQ�WKH�UHSRUWLQJ�\HDU��WKLV�FDQ�LQFOXGH�WKRVH�LQ
WKH�SODQQLQJ�DQG�RU�LPSOHPHQWDWLRQ�SKDVHV�

<HV

���D
3OHDVH�LGHQWLI\�WKH�WRWDO�QXPEHU�RI�SURMHFWV�DW�HDFK�VWDJH�RI�GHYHORSPHQW��DQG�IRU�WKRVH�LQ�WKH�LPSOHPHQWDWLRQ
VWDJHV��HVWLPDWHG�&2�H�VDYLQJV

6WDJH�RI�GHYHORSPHQW 1XPEHU�RI
SURMHFWV

7RWDO�HVWLPDWHG�DQQXDO�&2�H�VDYLQJV��RQO\�IRU�URZV
PDUNHG�
�

8QGHU�LQYHVWLJDWLRQ �� ����

7R�EH�LPSOHPHQWHG
 �� ����

,PSOHPHQWDWLRQ
FRPPHQFHG


� ���

,PSOHPHQWHG
 � ����

1RW�WR�EH�LPSOHPHQWHG

���E
)RU�WKRVH�LQLWLDWLYHV�LPSOHPHQWHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�SURYLGH�GHWDLOV�LQ�WKH�WDEOH�EHORZ

$FWLYLW\�W\SH 'HVFULSWLRQ�RI�DFWLYLW\ (VWLPDWHG
DQQXDO
&2�H

VDYLQJV

$QQXDO
PRQHWDU\
VDYLQJV
�XQLW

FXUUHQF\�

,QYHVWPHQW
UHTXLUHG
�XQLW

FXUUHQF\�
�

3D\EDFN
SHULRG

/RZ�FDUERQ
HQHUJ\
LQVWDOODWLRQ

+\GURJHQ�)XHO�&HOOV�ZHUH�LQVWDOOHG
LQ�WKH�6DQ�)UDQFLVFR�IDFLOLW\��7KHVH
IXHO�FHOOV�XVH�QDWXUDO�JDV�ZKLFK�LV
RIIVHW�E\�WKH�SXUFKDVH�RI
ELRPHWKDQH�FDSWXUHG�IURP�ODQGILOOV
DQG�GDLU\�IDUPV��7KHVH�IXHO�FHOOV
UHGXFH�6FRSH���HPLVVLRQV�DQG�DUH
H[SHFWHG�WR�ODVW�IRU����\HDUV��7KLV
LV�D�YROXQWDU\�UHGXFWLRQ�

���� ������ ������� !��\HDUV

(QHUJ\
HIILFLHQF\�
EXLOGLQJ�IDEULF

,QVWDOODWLRQ�RI�89�ILOP�RQ�ZLQGRZV
WR�FXW�GRZQ�RQ�VRODU�ORDG��7KLV
SURMHFW�FXWV�GRZQ�RQ�6FRSH��
HPLVVLRQV��3URMHFW�ZLOO�EH�HIIHFWLYH
IRU�ILIWHHQ�\HDUV�

�� ���� ����� ���
\HDUV

7UDQVSRUWDWLRQ�
IOHHW

,QVWDOODWLRQ�RI�HOHFWULF�FDU�FKDUJHUV
IRU�WKH�HPSOR\HHV�DQG�YLVLWRUV�WR
SURPRWH�WKH�XVH�RI�FOHDQ�HQHUJ\
YHKLFOHV�DQG�UHGXFH�6FRSH��

�� � ����� !��\HDUV

(QHUJ\
HIILFLHQF\�
EXLOGLQJ
VHUYLFHV

5HWUR�FRPPLVVLRQLQJ�ERLOHUV�LQ
RUGHU�WR�UHGXFH�QDWXUDO�JDV�XVDJHV
DQG�LPSURYH�HIILFLHQF\�DQG�UHGXFH
6FRSH���HPLVVLRQV��7KLV
LQYROXQWDU\�SURMHFW�KDV�D�OLIHWLPH�RI
WZHQW\�\HDUV�

��� ����� ����� ���\HDU

� � �� -,



$FWLYLW\�W\SH 'HVFULSWLRQ�RI�DFWLYLW\ (VWLPDWHG
DQQXDO
&2�H

VDYLQJV

$QQXDO
PRQHWDU\
VDYLQJV
�XQLW

FXUUHQF\�

,QYHVWPHQW
UHTXLUHG
�XQLW

FXUUHQF\�
�

3D\EDFN
SHULRG

(QHUJ\
HIILFLHQF\�
EXLOGLQJ�IDEULF

,QVWDOOHG�QH[W�JHQHUDWLRQ�OLJKWLQJ�WR
UHGXFH�HOHFWULFLW\�XVDJH�DQG
LPSURYH�HIILFLHQF\��7KLV�YROXQWDU\
SURMHFW�ZLOO�UHGXFH�6FRSH��
HPLVVLRQV�DQG�LV�H[SHFWHG�WR�ODVW
IRU��������KRXUV�

�� ����� ����� ���
\HDUV

3URFHVV
HPLVVLRQV
UHGXFWLRQV

,QVWDOOHG�*UHHQ�9HQW�([KDXVW�+RRG
&RQWUROOHUV�RQ�FDIp¶�WR�UHGXFH
XVDJH�RI�H[KDXVW�KRRG�DQG�ORZHU
HOHFWULFLW\�FRQVXPSWLRQ��6FRSH��
HPLVVLRQV�

�� ���� ���� !��\HDUV

3URGXFW�GHVLJQ 3DFNDJLQJ�IURP�IDFWRU�UHGXFWLRQ�
6FRSH��

�� ���� ���� !��\HDUV

3URGXFW�GHVLJQ 5HPRYDO�RI�SODVWLF�LQ�SDFNDJLQJ�
6FRSH��

� ���� ���� !��\HDUV

���F
:KDW�PHWKRGV�GR�\RX�XVH�WR�GULYH�LQYHVWPHQW�LQ�HPLVVLRQV�UHGXFWLRQ�DFWLYLWLHV"

0HWKRG &RPPHQW

&RPSOLDQFH�ZLWK
UHJXODWRU\
UHTXLUHPHQWV�VWDQGDUGV

3DUWLFXODUO\�LQ�WKH�6DQ�)UDQFLVFR�%D\�$UHD�LQ�&DOLIRUQLD��PDQ\�VXVWDLQDELOLW\
PHDVXUHV�KDYH�EHHQ�PDQGDWHG�WKURXJK�OHJLVODWLRQ��,Q�VRPH�FDVHV��$GREH�KDV
HYHQ�WHVWLILHG�RQ�EHKDOI�RI�SDVVLQJ�WKLV�OHJLVODWLRQ��,Q�HYHU\�FDVH��$GREH
PDQDJHPHQW�VWULYHV�WR�EH�DW�PLQLPXP�FRPSOLDQW��LQ�PRVW�FDVHV�JRLQJ�ZHOO
EH\RQG�PHUH�FRPSOLDQFH�

'HGLFDWHG�EXGJHW�IRU
HQHUJ\�HIILFLHQF\

$GREH�KDV�D�GHGLFDWHG�EXGJHW�IRU�LWV�YHU\�FRPSUHKHQVLYH�HQHUJ\�HIILFLHQF\
SURJUDP��DQG�KDV�KDG�IRU�RYHU�WHQ�\HDUV��7KLV�EXGJHW�LV�SUHSDUHG�E\�WKH
IDFLOLWLHV�JURXS�DQG�RYHUVHHQ�E\�WKH�+HDG�RI�(QYLURQPHQWDO�3URJUDPV��7KH
0DQDJHPHQW�5HYLHZ�&RPPLWWHH��PDGH�XS�RI�WKH�&)2��YLFH�SUHVLGHQW�RI
KXPDQ�UHVRXUFHV��DQG�WKH�KHDG�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��UHYLHZV
DQG�DSSURYHV�WKH�ILQDO�EXGJHW�

'HGLFDWHG�EXGJHW�IRU
ORZ�FDUERQ�SURGXFW
5	'

0DQ\�RI�$GREH�SURGXFWV��VXFK�DV�$GREH�&RQQHFW��$GREH�$FUREDW��DQG�$GREH
&RQQHFW��DQG�/HDQ3ULQW�DOORZ�XVHUV�WR�RSHUDWH�PRUH�VXVWDLQDEO\���YLUWXDOO\��
XVLQJ�HOHFWURQLF�PHGLD�LQ�SODFH�RI�SDSHU�DQG�LQN�RU�SK\VLFDO�WUDYHO��7KHVH
�JUHHQ��SURGXFWV�ZKLFK�HQDEOH�UHVRXUFH�XVH�DQG�HPLVVLRQV�UHGXFWLRQ��DUH
PDMRU�FRUH�GHOLYHUDEOHV�IRU�$GREH��ZLWK�GHGLFDWHG�EXGJHW�IRU�FRQWLQXHG
GHYHORSPHQW�

(PSOR\HH�HQJDJHPHQW $GREH�HPSOR\HHV�DUH�HQFRXUDJHG�WR�HQJDJH�LQ�WKH�VXVWDLQDELOLW\�GHFLVLRQV�RI
WKH�FRPSDQ\�DQG��LQ�IDFW��SOD\�D�PDMRU�UROH�LQ�GHYHORSLQJ�PDQ\�RI�$GREH
V
VXVWDLQDELOLW\�SURJUDPV��$GREH�HPSOR\HHV�KDYH�IRUPHG�D�*UHHQ�7HDP�XQGHU
WKH�VSRQVRUVKLS�RI�WKH�FRPSDQ\�WKDW�LV�PDGH�XS�QRPLQDOO\�RI�DERXW����RI�WKH
WRWDO�HPSOR\HH�SRSXODWLRQ��7KH�*UHHQ�7HDP�UHFHLYHV�IXQGLQJ�IURP�$GREH�WR
LQGHSHQGHQWO\�RUJDQL]H�DQG�UXQ�HPLVVLRQ�UHGXFWLRQ�DFWLYLWLHV�WR�WDUJHW
HPLVVLRQV�JHQHUDWHG�E\�$GREH�DV�ZHOO�DV�WKH�FRPPXQLW\�DV�D�ZKROH��7KHVH
SURMHFWV�LQFOXGH�SODQWLQJ�RQ�VLWH��HGLEOH�JDUGHQV��IRU�WKH�FDIHWHULD��RUJDQL]LQJ
H�ZDVWH�GULYHV�DQG�LPSOHPHQWLQJ�6XQ6KDUHV��D�SURJUDP�WKDW�DOORZV
HPSOR\HHV�WR�SXUFKDVH�SKRWRYROWDLF�VRODU�V\VWHPV�IRU�WKHLU�KRPHV�DW�UHGXFHG
UDWHV�ZLWK�RSWLPDO�ILQDQFLQJ��

� � �� -,



0HWKRG &RPPHQW

)LQDQFLDO�RSWLPL]DWLRQ
FDOFXODWLRQV

$V�WKH�&)2�DQG�9LFH�3UHVLGHQW�RI�2SHUDWLRQV�UHYLHZ�DOO�LQYHVWPHQW�GHFLVLRQV
LQ�VXVWDLQDELOLW\�UHODWHG�DQG�HPLVVLRQV�UHGXFWLRQ�SURMHFWV��FDUHIXO�ILQDQFLDO
DQDO\VLV�LV�FRPSOHWHG�WR�DVVHVV�WKH�YLDELOLW\�RI�HDFK�LQLWLDWLYH��0DUNHW�UHVHDUFK�
EHQFKPDUNLQJ��DQG�LQYHVWPHQW�PRGHOLQJ�DUH�HPSOR\HG�WR�MXVWLI\�HQYLURQPHQWDO
SURMHFWV��)XUWKHUPRUH��RULJLQDO�UHVHDUFK�LQWR�WKH�UHODWLRQVKLS�EHWZHHQ�UHWXUQ�RQ
HTXLW\�DQG�PDUNHW�YDOXH�KDV�EHHQ�FRQGXFWHG�

3DUWQHULQJ�ZLWK
JRYHUQPHQWV�RQ
WHFKQRORJ\
GHYHORSPHQW

$GREH�KDV�SDUWQHUHG�ZLWK�D�QXPEHU�RI�JRYHUQPHQW�DJHQFLHV�LQFOXGLQJ
1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�$GPLQLVWUDWLRQ��1$6$���*HQHUDO�6HUYLFHV
$GPLQLVWUDWLRQ��*6$���/DZUHQFH�%HUNHOH\�/DEV��/%/��DQG�&HQWHU�IRU�%XLOW
(QYLURQPHQW��&%(���PDNLQJ�SUHVHQWDWLRQV��WRXULQJ�$GREH
V�IDFLOLWLHV��DQG
VKDULQJ�EHVW�SUDFWLFHV��LQFOXGLQJ�$GREH
V�VWDWH�RI�WKH�DUW�PRQLWRULQJ�V\VWHP�
,%,6��,QWHOOLJHQW�%XLOGLQJ�,QWHUIDFH�6\VWHP��ZKLFK�$GREH�XVHV�WR�PRQLWRU�DQG
VWUDWHJL]H�FDUERQ�HPLVVLRQV��HQHUJ\�XVDJH��ZDWHU�XVDJH��DQG�DOWHUQDWLYH
HQHUJ\�SURGXFWLRQ�

2WKHU 9ROXQWDU\�FRPSOLDQFH�ZLWK�VWDQGDUGV�GHYHORSHG�E\�RUJDQL]DWLRQV�VXFK�DV
$XVWUDOLD
V�1$%(56��8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
V�(QHUJ\�6WDU�IRU
%XLOGLQJV��DQG�WKH�8�6��*UHHQ�%XLOGLQJ�&RXQFLO
V�/HDGHUVKLS�LQ�(QHUJ\�DQG
(QYLURQPHQWDO�'HVLJQ��/(('��SURJUDPV�KDYH�EHHQ�SLYRWDO�WR�VKDSLQJ�$GREH
V
HPLVVLRQV�DQG�HQHUJ\�UHGXFWLRQ�VWUDWHJ\��$GREH�FXUUHQWO\�RSHUDWHV�HOHYHQ
/(('�FHUWLILHG�IDFLOLWLHV�DFURVV�WKH�JOREH��ZLWK�VHYHQWHHQ�/(('�FHUWLILFDWLRQV
EHWZHHQ�WKHP���6RPH�EXLOGLQJV�ZHUH�FHUWLILHG�ERWK�XQGHU�QHZ�FRQVWUXFWLRQ
FHUWLILFDWLRQ�SURJUDP�DV�ZHOO�DV�WKH�RQ�JRLQJ�EXLOGLQJ�RSHUDWLRQV�SURJUDP�
$GREH
V�EXLOGLQJV�ZHUH�WKH�ILUVW�EXLOGLQJV�WR�EH�FHUWLILHG�DW�WKH�3ODWLQXP�OHYHO
�WKH�KLJKHVW�OHYHO�SRVVLEOH��XQGHU�WKH�SHUPDQHQW�/(('�IRU�([LVWLQJ�%XLOGLQJV
3URJUDP��$GREH�KDV�WKH�ROGHVW�EXLOGLQJ�FHUWLILHG�DW�WKH�3ODWLQXP�OHYHO��DQG
$GREH
V�EXLOGLQJV�KDYH�EHHQ�OLVWHG�DV�WKH�JUHHQHVW�EXLOGLQJV�LQ�WKH�ZRUOG�

3DJH�����&RPPXQLFDWLRQ

���
+DYH�\RX�SXEOLVKHG�LQIRUPDWLRQ�DERXW�\RXU�FRPSDQ\¶V�UHVSRQVH�WR�FOLPDWH�FKDQJH�DQG�*+*�HPLVVLRQV
SHUIRUPDQFH�IRU�WKLV�UHSRUWLQJ�\HDU�LQ�RWKHU�SODFHV�WKDQ�LQ�\RXU�&'3�UHVSRQVH"�,I�VR��SOHDVH�DWWDFK�WKH
SXEOLFDWLRQ�V��

3XEOLFDWLRQ 3DJH�6HFWLRQ
5HIHUHQFH

,GHQWLI\�WKH�DWWDFKPHQW

,Q�YROXQWDU\�FRPPXQLFDWLRQV
�FRPSOHWH�

SJ����SJ����SJ�� $GREH�	�(QYLURQPHQWDO�6XVWDLQDELOLW\��D
&65�%ULHI

,Q�YROXQWDU\�FRPPXQLFDWLRQV
�FRPSOHWH�

SJ���(QYLURQPHQWDO
6XVWDLQDELOLW\

�����&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�'DWD
6KHHW�6XPPDU\

$WWDFKPHQWV
DGREHBFVUBGDWDBVXPPDU\�SGI�
$GREHB&65B%ULHIB(QYB6XVW�SGI�

0RGXOH��5LVNV�DQG�2SSRUWXQLWLHV
3DJH�������,QYHVWRU�5LVNV	2SSV�&OLPDWH&KDQJH5LVNV

���
+DYH�\RX�LGHQWLILHG�DQ\�FOLPDWH�FKDQJH�ULVNV��FXUUHQW�RU�IXWXUH��WKDW�KDYH�SRWHQWLDO�WR�JHQHUDWH�D�VXEVWDQWLYH
FKDQJH�LQ�\RXU�EXVLQHVV�RSHUDWLRQV��UHYHQXH�RU�H[SHQGLWXUH"�7LFN�DOO�WKDW�DSSO\

5LVNV�GULYHQ�E\�FKDQJHV�LQ�UHJXODWLRQ�
5LVNV�GULYHQ�E\�FKDQJHV�LQ�SK\VLFDO�FOLPDWH�SDUDPHWHUV�
5LVNV�GULYHQ�E\�FKDQJHV�LQ�RWKHU�FOLPDWH�UHODWHG�GHYHORSPHQWV�

���D

� � �� -,



3OHDVH�GHVFULEH�\RXU�ULVNV�GULYHQ�E\�FKDQJHV�LQ�UHJXODWLRQ
,' 5LVN

GULYHU
'HVFULSWLRQ 3RWHQWLDO

LPSDFW
7LPHIUDPH 'LUHFW��

,QGLUHFW
/LNHOLKRRG 0DJQLWXGH

RI�LPSDFW

&$57; &DUERQ
WD[HV

&RQVHUYDWLRQ�RI
QDWXUDO�UHVRXUFHV
DQG�D�UHGXFWLRQ�LQ
WKRVH�UHVRXUFHV
WKHPVHOYHV��UHVXOWV
LQ�KLJKHU�FRVWV�IRU
IXHO�DQG�HQHUJ\�
HVVHQWLDO�LQ
HIIHFWLYHO\�UXQQLQJ�D
EXVLQHVV��7KHVH
FRVWV�WUDQVODWH�LQWR
KLJKHU�HQHUJ\�DQG
OHDVH�IHHV�DQG
RWKHU�VXEVHTXHQW
FRVWV��ZKLFK�FRXOG
GLFWDWH�ZKHUH
IDFLOLWLHV�DUH�ORFDWHG
DQG�ZKDW�W\SHV�RI
EXVLQHVV�XQLWV�FRXOG
H[LVW��$GREH
FXUUHQWO\�SD\V�WKHVH
WD[HV�LQ�FHUWDLQ
FRXQWULHV�ZKHUH�LW
KDV�IDFLOLWLHV��7KH
(XURSHDQ�8QLRQ
(PLVVLRQV�7UDGLQJ
6\VWHP��(8�(76��
ZKLFK�VWDUWHG�LQ
������LV�UXQ�E\�WKH
(XURSHDQ
&RPPLVVLRQ��DQG
DIIHFWV�WZHQW\�RQH
$GREH�RIILFHV�LQ
WHUPV�RI�DGGHG
VXUFKDUJHV�WR�WKH
FRVW�RI�SRZHU�
$GREH
V�8.
IDFLOLWLHV�DUH
FDSWXUHG�VLPLODUO\
E\�WKH�8.�&5&
(QHUJ\�(IILFLHQF\
6FKHPH��ZKLFK
VWDUWHG�LQ�������DQG
LV�UXQ�E\�WKH�8.
*RYHUQPHQW�
&XUUHQWO\��&KLQD
KDV�SURSRVHG�D
FDUERQ�WD[�RQ�IXHO
IURP�������,QGLD
IURP�-XO\����������

,QFUHDVHG
RSHUDWLRQDO
FRVW

����\HDUV 'LUHFW /LNHO\ 0HGLXP�
KLJK
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,' 5LVN
GULYHU

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

LPSRVHG�D�QDWLRQ�
ZLGH�FDUERQ�WD[�RI
���,15�SHU�WRQ�RI
FRDO��0DQ\�RI�WKH
FRXQWULHV�ZKHUH
$GREH�LV�ORFDWHG
ZLWKLQ�(XURSH�KDYH
LPSRVHG�HQHUJ\
WD[HV�EDVHG�RQ
FDUERQ�FRQWHQW�
$GREH�IDFHV
H[SRVXUH�WR�WKLV�ULVN
LI�FDUERQ�WD[HV�DUH
OHYLHG�DQG�LPSDFWV
LWV�IDFLOLWLHV�
UHVXOWLQJ�LQ
LQFUHDVHG�RSHUDWLQJ
FRVWV�

���E
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�ULVN�EHIRUH�WDNLQJ�DFWLRQ���LL��WKH�PHWKRGV�\RX�DUH
XVLQJ�WR�PDQDJH�WKLV�ULVN��DQG��LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

�)RU�&$57;����L��1HZ�UXOLQJV�DQG�LQLWLDWLYHV�PD\�LQYROYH�XSIURQW�FRVWV��VXFK�DV�KLULQJ�FRQVXOWDQWV�WR�DVVLVW
WKH�SURFHVV�RI�XQGHUVWDQGLQJ�QHZ�UHJXODWLRQV�DQG�RWKHU�LPSDFWV��DQG�FRVWV�RI�PHHWLQJ�WKHVH�UHTXLUHPHQWV��
IURP�SODQQLQJ�WKURXJK�LPSOHPHQWDWLRQ����)RU�TXDQWLWDWLYH�FRVWV��LQ�WKH�8QLWHG�6WDWHV��WRWDO�HOHFWULFLW\�DQG
FDUERQ�WD[�FRVWV��DORQJ�ZLWK�WKH�FRVWV�DERYH�FDQ�EH�DURXQG������PLOOLRQ�DQG�DORQJ�WKH�VDPH�OLQHV�IRU
(XURSH��LW�ZLOO�EH�DQ�HVWLPDWHG�����.���7KHVH�FRVWV�DUH�GHULYHG�IURP�WKH�DFWXDO�XWLOLW\�FRVWV�DQG�HVWLPDWLRQ
RI�WKH�SRWHQWLDO�FDUERQ�WD[HV�EDVHG�RQ�VSHFLILF�ORFDWLRQV�
�LL��$GREH�LQYHVWV�LQ�HQHUJ\�HIILFLHQF\�SURMHFWV�DQG�WR�GDWH�KDV�LQYHVWHG�������PLOOLRQ��RYHU�WHQ�\HDUV���DQG
FRPSOHWHG�RYHU�����VXVWDLQDELOLW\�SURMHFWV��UHVXOWLQJ�LQ�UHGXFHG�RU�DYRLGHG�HOHFWULFLW\�XVDJH�RI�RYHU�����
QDWXUDO�JDV������GRPHVWLF�ZDWHU������LUULJDWLRQ�ZDWHU������DQG�����RI�$GREH
V�VROLG�ZDVWH�LV�GLYHUWHG
IURP�ODQGILOO�WKURXJK�D�FRPELQDWLRQ�RI�FRPSRVWLQJ�DQG�UHF\FOLQJ���7KH�DYHUDJH�(3$�(QHUJ\�6WDU�6FRUH�IRU
$GREH
V�RZQHG�DQG�RU�PDQDJHG�EXLOGLQJV�LV������PHDQLQJ�WKDW�$GREH
V�EXLOGLQJV�DUH�RSHUDWLQJ�LQ�WKH�WRS
RQH�SHUFHQWLOH�RI�DOO�FRPPHUFLDO�RIILFH�EXLOGLQJV�LQ�WKH�8�6���,Q�FRQFHUW�ZLWK�WKHVH�LQLWLDWLYHV��$GREH�KDV
FHUWLILHG�PRVW�RI�WKHLU�RZQ�EXLOGLQJV�WKURXJK�WKH�8�6��*UHHQ�%XLOGLQJ�&RXQFLO¶V�/HDGHUVKLS�LQ�(QHUJ\�DQG
(QYLURQPHQWDO�'HVLJQ�SURJUDP��86*%&��/(('����7KH�/(('�SURJUDP�VHUYHV�DV�ERWK�D�VXVWDLQDELOLW\
EHQFKPDUNLQJ�WRRO�DQG�D�WKLUG�SDUW\��DXWKRULWDWLYH�YDOLGDWRU�RI�VXVWDLQDELOLW\�DFKLHYHPHQW����,Q�DGGLWLRQ�
$GREH�KDV�GHYHORSHG�DQ�³,QWHJUDWHG�%XLOGLQJ�,QWHUIDFH�6\VWHP��,%,6���WKURXJK�ZKLFK�WR�PRQLWRU��FRQWURO�
DQG�FRQWLQXRXVO\�FRPPLVVLRQ�EXLOGLQJ�V\VWHPV�DQG�RSHUDWLRQV���3UDFWLFHV�GHYHORSHG��VXFK�DV�RQJRLQJ
PRQLWRULQJ�DQG�PHDVXULQJ�RI�EXLOGLQJ�RSHUDWLRQV��HQHUJ\�PDQDJHPHQW��FRQWLQXRXV�FRPPLVVLRQLQJ��ZDWHU
FRQVHUYDWLRQ��VROLG�ZDVWH�PDQDJHPHQW��LQGRRU�HQYLURQPHQWDO�TXDOLW\�FRQWURO��³JUHHQ´�SURFXUHPHQW��DQG
HQFRXUDJLQJ�XVH�RI�DOWHUQDWLYH�WUDQVSRUWDWLRQ���DOO�FRPELQH�WR�UHGXFH�$GREH¶V�FDUERQ�HPLVVLRQV�DQG�WR�KHOS
FUHDWH�D�JUHDWHU�HQYLURQPHQWDO�DZDUHQHVV�DQG�D�FXOWXUH�RI�FRQFHUQ��
�LLL��&RVWV�DVVRFLDWHG�ZLWK�WKHVH�LQLWLDWLYHV�DUH�WKH�FRVWV�RXWOLQHG�LQ�SDUW��L���D�WRWDO�RI�������PLOOLRQ��
+RZHYHU��DV�QRWHG�DQQXDO�RSHUDWLQJ�FRVWV�ZHUH�ORZHUHG�WKURXJK�WKHVH�LQLWLDWLYHV��SULPDULO\�HOHFWULFLW\��JDV�
ZDWHU�DQG�VROLG�ZDVWH��ZLWK�D�VLPSOH�SD\EDFN�RI�����\HDUV��DQG�DQ�DQQXDO�UHWXUQ�RQ�LQYHVWPHQW�RI�����
LQFOXGLQJ�LQFUHDVHG�FRVWV�IRU�GD\�WR�GD\�RSHUDWLRQV��FRQVXOWDWLRQ�IHHV��DQG�FDSLWDO�FRVWV�IRU�UHWURILWWLQJ�RU
UHSODFLQJ�HTXLSPHQW��

���F
3OHDVH�GHVFULEH�\RXU�ULVNV�WKDW�DUH�GULYHQ�E\�FKDQJH�LQ�SK\VLFDO�FOLPDWH�SDUDPHWHUV
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,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

703(; &KDQJH�LQ
WHPSHUDWXUH
H[WUHPHV

&KDQJHV�LQ
WHPSHUDWXUH
H[WUHPHV�ZLOO
UHVXOW�LQ�QHHG
IRU�LQFUHDVHG
HQHUJ\�XVDJHV
WR�KHDW�RU�FRRO
$GREH
V
IDFLOLWLHV�
&KDQJHV�LQ
PHDQ
WHPSHUDWXUH
FRXOG�PHDQ
KLJKHU
WHPSHUDWXUHV�
DQG
FRUUHVSRQGLQJO\
HOHFWULFLW\�FRVWV
WR�FRRO�WKH
EXLOGLQJ�RU
LQYHVWPHQW�LQ
FRROLQJ
WHFKQRORJLHV�
RU�ORZHU
WHPSHUDWXUHV
FRXOG�UHVXOW�LQ
LQFUHDVHG
KHDWLQJ�FRVWV�
$GREH�GRHV�QRW
DQWLFLSDWH�WKDW
WKHVH�FRVWV
ZRXOG
VLJQLILFDQWO\
LPSDFW�RYHUDOO
FRVWV�RI
RSHUDWLRQ�
WKRXJK�WKH\
FRXOG�UHVXOW�LQ
HQHUJ\
VKRUWDJHV��7R
KHOS�PLWLJDWH
WKLV�SRWHQWLDO
LPSDFW��$GREH
KDV
LPSOHPHQWHG
RYHU����
VXVWDLQDELOLW\
SURMHFWV��PRVW
RI�ZKLFK�DUH
HQHUJ\
FRQVHUYDWLRQ

,QFUHDVHG
RSHUDWLRQDO
FRVW

�����\HDUV 'LUHFW 9HU\�OLNHO\ 0HGLXP�
KLJK
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,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

UHODWHG��DQG
$GREH�LQVWDOOHG
RQ�VLWH�QDWXUDO
JDV�IXHOHG
K\GURJHQ�IXHO
FHOOV�WR�KHOS
UHGXFH�RYHUDOO
HQHUJ\
GHPDQG�
HQFRXUDJH
VLPLODU
PHDVXUHV�E\
RWKHU
FRPSDQLHV�DQG
JHQHUDWH�FOHDQ
HQHUJ\�RQ�VLWH�
DV�DQ
DOWHUQDWLYH�WR
WKDW�SURYLGHG
E\�SXEOLF
XWLOLWLHV�
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,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

&+337 &KDQJH�LQ
SUHFLSLWDWLRQ
SDWWHUQ

&KDQJHV�LQ
SUHFLSLWDWLRQ
SDWWHUQV�ZRXOG
QHJDWLYHO\
DIIHFW�RQO\
WKRVH
SURSHUWLHV�WKDW
DUH�LQ�D�IORRG
SODLQ��LI
SUHFLSLWDWLRQ�LQ
WKRVH�DUHDV
LQFUHDVHG
VLJQLILFDQWO\�
7KH�SULPDU\
SURSHUW\�WKDW
ZRXOG�EH
DIIHFWHG�LV
$GREH�6DQ
-RVH��DV�LW�LV
WKH�RQO\�VLWH
ORFDWHG�LQ�D
IORRG�SODLQ��7KLV
VLWH�LV�FXUUHQWO\
UDWHG�IRU�D����
\HDU�IORRG�DQG
WKH�SURSHUW\
KDV�IORRG�JDWHV
DQG�K\GUDXOLF
SXPSV�WR
DGGUHVV�WKLV
SRWHQWLDOLW\�
$QRWKHU�ULVN
PLWLJDWRU�IRU
$GREH�LV�WKDW
PRVW�RI�WKH
QRQ�RZQHG
VLWHV�DUH�RQ
IL[HG�WHUP
OHDVHV�WKDW�GR
QRW�H[WHQG
EH\RQG���
\HDUV��,I
FRQGLWLRQV�LQ�D
JLYHQ�DUHD
GHWHULRUDWH�
$GREH�KDV�WKH
RSWLRQ�RI
UHORFDWLQJ�

,QFUHDVHG
FDSLWDO
FRVW

�����\HDUV 'LUHFW 9HU\�OLNHO\ 0HGLXP

���G
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�ULVN�EHIRUH�WDNLQJ�DFWLRQ���LL��WKH�PHWKRGV�\RX�DUH
XVLQJ�WR�PDQDJH�WKLV�ULVN��DQG��LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV
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IRU�703(;���L���3RWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WHPSHUDWXUH�H[WUHPHV�LQFOXGH�H[FHVVLYH�XVH�RI�FRROLQJ
DQG�KHDWLQJ�VWUDWHJLHV�DQG�HYHQ�ORVV�RI�SRZHU�LWVHOI���7KH�ODWWHU�ZRXOG�EH�GHWULPHQWDO�IRU�WKH�GDWD�FHQWHUV
ZKLFK�KRXVH�WKH�SURGXFW�IRU�WKH�6$$6�RSHUDWLRQ���&RVWV�ZRXOG�LQFOXGH�XWLOLW\�FRVWV��ZKLFK�ZLOO�H[FHHG�WKH
FXUUHQW�HVWLPDWHG������PLOOLRQ�RI�XWLOLW\�VSHQG���VWDUWLQJ�WKH�IDFLOLW\�EDFN�XS�VKRXOG�WKH�SRZHU�VXGGHQO\�WXUQ
RII�ZKLFK�FRXOG�EH�DQ�HVWLPDWHG����PLOOLRQ��DQG�WKH�FRVWV�RI�LPSDFWV�RQ�WKH�EXVLQHVV�ZKLFK�FRXOG�EH�VHYHUDO
PLOOLRQ�GROODUV�
�LL��2QH�PHWKRG�RI�PLWLJDWLQJ�WKLV�ULVN�LV�WR�KDYH�DQ�DOWHUQDWLYH�SRZHU�VRXUFH�VXFK�DV�D�GLHVHO�JHQHUDWRU��RU
DQ�RQ�VLWH�VRXUFH�RI�FOHDQ�UHQHZDEOH�SRZHU�VXFK�DV�D�K\GURJHQ�IXHO�FHOO���7KLV�ZRXOG�HQXVUH�WKDW�SRZHU
ZDV�DYDLODEOH�GHVSLWH�QHJDWLYH�LPSDFWV�WR�WKH�JULG���$QRWKHU�PHWKRG�LV�WR�EXLOG�LQ�UHGXQGDQF\�VXFK�WKDW�WKH
EXVLQHVV�V\VWHPV�FRXOG�EH�LPPHGLDWHO\�WUDQVIHUUHG�WR�DQRWKHU�XQDIIHFWHG�ORFDWLRQ�
�LLL��'LHVHO�JHQHUDWRUV�FDQ�FRVW�DERXW������.�DQG�FDQ�EH�FRVWO\�WR�PDLQWDLQ�RQ�DQ�RQJRLQJ�EDVLV��
$OWHUQDWLYH�IXHO�VRXUFHV�OLNH�K\GURJHQ�IXHO�FHOOV�FDQ�FRVW����PLOOLRQ��EXW�FDQ�XWLOL]H�VWDWH�DQG�JRYHUQPHQWDO
LQFHQWLYHV�IRU�SXUFKDVH�DQG�LQVWDOODWLRQ���%XLOGLQJ�LQ�UHGXQGDQF\�LQYROYHV�EXVLQHVV�LQIUDVWUXFWXUH�WKDW�FDQ
FRVW�������PLOOLRQ�GROODUV�WR�LPSOHPHQW�
�
�IRU�&+337�����L��3K\VLFDO�ULVNV�DOZD\V�GHPDQG�SODQQLQJ�RQ�HPSOR\HH�ZHOIDUH�DQG�VDIHW\��SRWHQWLDO�ORVV�RI
SURGXFW��DQG�SRWHQWLDO�ORVV�RI�WKH�IDFLOLW\���$OO�WKHVH�WKUHH�KDYH�YDULHG�FRVWV�WR�WKH�FRPSDQ\���(PSOR\HH
:HOIDUH�DQG�6DIHW\�KDV�DQ�DQQXDO�HVWLPDWHG�EXGJHW�IRU�HPHUJHQFLHV��+RZHYHU��FORVXUH�RI�D�IDFLOLW\�GXH�WR�D
SK\VLFDO�ULVN��HQWDLOV�FRVWV�IURP����������WR������������3RWHQLDO�ORVV�RI�SURGXFW�KRZHYHU��ZLOO�JHQHUDOO\�EH
PLQLPDO�GXH�WR�WKH�SODQ�GHWDLOHG�EHORZ�LQ��LL���
�LL���$GREH�KDV�VLWH�HPHUJHQF\�SODQV�DQG�EXLOW�LQ�UHGXQGDQF\�RQ�RSHUDWLRQV�WKURXJKRXW�LWV�YDULRXV�VLWHV
DFURVV�WKH�JOREH���,I�RQH�VLWH�VXFFXPEV�WR�D�PDMRU�SK\VLFDO�HYHQW�GXH�WR�FOLPDWH�FKDQJH�RU�RWKHUZLVH��WKH
RSHUDWLRQV�RI�WKDW�IDFLOLW\�DUH�LPPHGLDWHO\�VKXW�GRZQ�DQG�WUDQVIHUUHG�WR�DQRWKHU�IDFLOLW\����
�LLL��&RVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV�LQFOXGH�WKH�FRVWV�OLVWHG�LQ��L��DQG��RSHUDWLRQDO�FRVWV�IRU�GD\�WR�GD\
DFWLRQV�DQG�FDSLWDO�FRVWV�ZLWK�UH�EXLOGLQJ�UH�RSHQLQJ�WKH�IDFLOLW\��ZKLFK�LV�DQ�HVWLPDWHG�������PLOOLRQ��

���H
3OHDVH�GHVFULEH�\RXU�ULVNV�WKDW�DUH�GULYHQ�E\�FKDQJHV�LQ�RWKHU�FOLPDWH�UHODWHG�GHYHORSPHQWV

,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

,1+8' ,QFUHDVLQJ
KXPDQLWDULDQ
GHPDQGV

,Q�FDVH�RI�D
FOLPDWH
FKDQJHG
ZRUOG��IXQGV
PD\�EH
DOORFDWHG
WRZDUGV�OLIH
VXSSRUW
V\VWHPV
LQFOXGLQJ
FOHDQ�ZDWHU�
DQG�PD\�QRW
EH
DSSRUWLRQHG
WR�SXUFKDVLQJ
$GREH
V
SURGXFWV�
$FFRUGLQJO\�
EXVLQHVV
WUHQGV�PD\
EH�LPSDFWHG�

5HGXFHG
GHPDQG�IRU
JRRGV�VHUYLFHV

!���\HDUV 'LUHFW /LNHO\ +LJK
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,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

,1'8& ,QGXFHG
FKDQJHV�LQ
KXPDQ�DQG
FXOWXUDO
HQYLURQPHQW

&OLPDWH
FKDQJH�FRXOG
FDXVH�FHUWDLQ
JOREDO�DUHDV
WR�EHFRPH
XQLQKDELWDEOH�
WKHUHE\
FDXVLQJ
PRYHPHQW�IRU
ODUJH
SRSXODWLRQV�
7KHUHIRUH�
WKH�ZRUOG�PD\
QRW�KDYH
DFFHVV�WR�WKH
LQWHUQHW�RU�WR
D�FRPSXWHU
GXH�WR
VKRUWDJHV�LQ
QDWXUDO
UHVRXUFHV�
HOHFWULFLW\�
DQG�QDWXUDO
JDV��EHFDXVH
RI�WKH�KLJK
GHPDQG�
$GREH
V
SURGXFWV�PD\
EH�LPSDFWHG�

5HGXFHG
GHPDQG�IRU
JRRGV�VHUYLFHV

!���\HDUV 'LUHFW /LNHO\ 0HGLXP�
KLJK

���I
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�ULVN�EHIRUH�WDNLQJ�DFWLRQ���LL��WKH�PHWKRGV�\RX�DUH
XVLQJ�WR�PDQDJH�WKLV�ULVN���LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

IRU�,1'8&�DQG�,1+8'���L��&OLPDWH�FKDQJH�ZLOO�FKDQJH�WKH�ZD\�WKH�ZRUOG�GRHV�EXVLQHVV���7KH�ZRUOG¶V
QDWXUDO�UHVRXUFHV�ZRXOG�KDYH�GLPLQLVKHG�FDXVLQJ�D�GLIIHUHQW�KXPDQ�DQG�FXOWXUDO�HQYLURQPHQW���7KH�ZRUOG
PD\�KDYH�LWV�QDWXUDO�UHVRXUFHV�GHSOHWHG��DQG�RQO\�FHUWDLQ�DUHDV�ZRXOG�EH�KDELWDEOH����7KHVH�VFHQDULRV�ZLOO
UHVXOW�LQ�D�KLJK�GHPDQG�IRU�EDVLF�KXPDQ�QHHGV�LQFOXGLQJ�FOHDQ�ZDWHU���3RWHQWLDOO\��UHGXFHG�GHPDQG�IRU
$GREH�SURGXFWV�PD\�RFFXU��DV�WKH�ZRUOG�JRHV�EDFN�WR�D�GLIIHUHQW�ZD\�RI�GRLQJ�WKLQJV���/RVV�RI�EXVLQHVV
FRXOG�UHVXOW�LQ�D�����UHGXFWLRQ�LQ�JOREDO�UHYHQXH��UHVXOWLQJ�LQ�UHYHQXH�RI�DERXW�DQ�HVWLPDWHG����%LOOLRQ��
�LL��$GREH�FRQVLVWHQWO\�VXSSRUWV�WKH�LQQRYDWLRQ�RI�QHZ�SURGXFWV�WKDW�DUH�RQ�WKH�FXWWLQJ�HGJH�RI�VRFLHW\¶V
QHHGV�ZKLOH�HQVXULQJ�DQG�DLGLQJ�WKH�FRQVHUYDWLRQ�RI�QDWXUDO�UHVRXUFHV���8VH�RI�$GREH�SURGXFWV�FXWV�GRZQ
RQ�SDSHU�XVDJH�DQG�QHHG�IRU�EXVLQHVV�WUDYHO����/HDQ3ULQW��$GREH�&RQQHFW��$GREH�3KRWRVKRS�DUH�VRPH�RI
WKH�SURGXFWV�GHYHORSHG�E\�$GREH�WR�UHGXFH�SULQWLQJ�SDSHU�DQG�LQN��UHGXFH�FDUERQ�HPLVVLRQV�IURP�WUDYHO�
DQG�UHGXFLQJ�RYHUDOO�FRQVXPSWLRQV�RI�QDWXUDO�UHVRXUFHV��
�LLL��&RVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV�LQFOXGH�RSHUDWLRQDO�FRVWV�IRU�GD\�WR�GD\�DFWLRQV��FRVWV�IRU�5	'�
FRVWV�RI�XQGHUVWDQGLQJ�KXPDQ�EHKDYLRU��DQG�FRVWV�IRU�EXLOGLQJ�QHZ�IDFLOLWLHV�DQG�KLULQJ�HPSOR\HHV���DQ
HVWLPDWHG�����PLOOLRQ��D�YDOXH�GHULYHG�IURP�XWLWOL\�FRVWV�DQG�OHDVH�FRVWV��FRVWV�IRU�EXLOGLQJ�QHZ�IDFLOLWLHV�
DQG�KLULQJ�HPSOR\HHV��
�

3DJH�������,QYHVWRU�5LVNV	2SSV�&OLPDWH&KDQJH2SS

���
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+DYH�\RX�LGHQWLILHG�DQ\�FOLPDWH�FKDQJH�RSSRUWXQLWLHV��FXUUHQW�RU�IXWXUH��WKDW�KDYH�WKH�SRWHQWLDO�WR�JHQHUDWH�D
VXEVWDQWLYH�FKDQJH�LQ�\RXU�EXVLQHVV�RSHUDWLRQV��UHYHQXH�RU�H[SHQGLWXUH"�7LFN�DOO�WKDW�DSSO\

2SSRUWXQLWLHV�GULYHQ�E\�FKDQJHV�LQ�UHJXODWLRQ�
2SSRUWXQLWLHV�GULYHQ�E\�FKDQJHV�LQ�SK\VLFDO�FOLPDWH�SDUDPHWHUV�
2SSRUWXQLWLHV�GULYHQ�E\�FKDQJHV�LQ�RWKHU�FOLPDWH�UHODWHG�GHYHORSPHQWV�

���D
3OHDVH�GHVFULEH�\RXU�RSSRUWXQLWLHV�WKDW�DUH�GULYHQ�E\�FKDQJHV�LQ�UHJXODWLRQ

,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�,QGLUHFW /LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

35(6 3URGXFW
HIILFLHQF\
UHJXODWLRQV
DQG
VWDQGDUGV

,Q�WKH�FDVH�RI
SURGXFW
HIILFLHQF\
UHJXODWLRQV
DQG
VWDQGDUGV�
VXFK�DV�WKH
(8�(QHUJ\
3HUIRUPDQFH
RI�%XLOGLQJV
'LUHFWLYH�
$GREH�FDQ
HDVLO\�PHHW
WKHVH
LQLWLDWLYHV��2I
WKH�VHYHQ
EXLOGLQJV
$GREH�RZQV
DQG�RU
FRQWUROV�LQ�WKH
8�6���DOO�KDYH
DFKLHYHG�WKH
(3$�(QHUJ\
6WDU�ODEHO�ZLWK
DQ�DYHUDJH
UDWLQJ�RI���
RXW�RI�D
SRVVLEOH�����
PHDQLQJ�WKDW
$GREH
V
EXLOGLQJV�DUH
SHUIRUPLQJ�LQ
WKH�WRS�RQH
SHUFHQWLOH�LQ
WHUPV�RI
HQHUJ\
HIILFLHQF\�RI
DOO�EXLOGLQJV�LQ
WKH�8�6�
$GREH�DOVR
FHUWLILHV�XQGHU
WKH�8�6�
*UHHQ
%XLOGLQJ

,QFUHDVHG
GHPDQG�IRU
H[LVWLQJ
SURGXFWV�VHUYLFHV

�����\HDUV 'LUHFW 9LUWXDOO\
FHUWDLQ

+LJK
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,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�,QGLUHFW /LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

&RXQFLO
V
/HDGHUVKLS�LQ
(QHUJ\�DQG
(QYLURQPHQWDO
'HVLJQ��ZKHUH
WKH�FRPSDQ\
KDV�REWDLQHG
VHYHQWHHQ
FHUWLILFDWLRQV�
RI�ZKLFK
HOHYHQ�DUH
3ODWLQXP��WKH
KLJKHVW�OHYHO
SRVVLEOH�
7KURXJK�WKLV
VWURQJ
HQYLURQPHQWDO
FRPPLWPHQW�
$GREH�ZRXOG
PHHW�DQG�RU
H[FHHG�WKHVH
UHJXODWLRQV
DQG�VWDQGDUGV
DQG�EH�PRUH
GHVLUDEOH

(05(3 (PLVVLRQ
UHSRUWLQJ
REOLJDWLRQV

5HSRUWLQJ
JXLGHOLQHV�DUH
EHFRPLQJ
LQFUHDVLQJO\
VWULQJHQW�DQG
PRQLWRUHG�
$GREH
V
SURGXFWV�DOORZ
HDV\�FDSWXUH
RI�WKH
HPLVVLRQV�DQG
WKXV�ZLOO�EH
DEOH�WR�PHHW
WKH�VWDQGDUGV
HDVLO\��$GREH
SURGXFW�ZLOO
DOVR�EH
GHVLUDEOH�IRU
IXUWKHULQJ
WKHVH�JRDOV�

5HGXFHG
RSHUDWLRQDO�FRVWV

����\HDUV 'LUHFW 9LUWXDOO\
FHUWDLQ

+LJK

���E
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�RSSRUWXQLW\���LL��WKH�PHWKRGV�\RX�DUH�XVLQJ�WR
PDQDJH�WKLV�RSSRUWXQLW\���LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

IRU�(05(3���L��$V�HPLVVLRQ�UHSRUWLQJ�JXLGHOLQHV�DUH�PDGH��$GREH�ZLOO�QRW�RQO\�EH�DEOH�WR�FDSWXUH�HPLVVLRQV
GDWD�TXLFNO\��EXW�WKH�HPLVVLRQ�UHSRUWLQJ�FRPSDQLHV�ZLOO�FRPH�WR�$GREH�WR�SXUFKDVH�WKH�VRIWZDUH��,Q�WKLV
FDVH��$GREH�ZRXOG�KDYH�RSSRUWXQLWLHV�WR�JHQHUDWH�PRUH�UHYHQXH��ZKLFK�PD\�EH�DERXW�����RI�RYHUDOO
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UHYHQXH�RI������PLOOLRQ����LL��$GREH�LV�UHVHDUFKLQJ�DQG�GLVFXVVLQJ�FRQFHSWV�DQG�WUHQGV�ZLWK�WKH�&65�JURXS
DQG�OHDGLQJ�ORFDO�RUJDQL]DWLRQV���$GREH�DOVR�PRQLWRUV�LV�RZQ�FDUERQ�HPLVVLRQV�LQ�UHDO�WLPH�ZLWK�WKH�XVH�RI
LWV�LQWHUQDO�EXLOGLQJ�PRQLWRULQJ�V\VWHP��,%,6���LLL��$GREH�ZLOO�QHHG�WR�KLUH�PRUH�HPSOR\HHV�WR�GHYHORS�WKH
SURGXFWV�DW�WKH�SDFH�UHTXLUHG�DQG�SURYLGH�LQIUDVWUXFWXUH�LQ�WKH�IRUP�RI�PRUH�IDFLOLWLHV�DQG�HTXLSPHQW�WR�GR
VR���7KLV�FDQ�EH�DQ�HVWLPDWHG�����PLOOLRQ��EXW�$GREH�ZLOO�JHQHUDWH�UHYHQXH�IURP�WKLV�YHQWXUH�
IRU�35(6����L���$GREH�SURGXFW�ZLOO�EH�PRUH�DWWUDFWLYH�WR�WKH�FRQVXPHU�DV�$GREH�PHHWV�WKH�VWDQGDUGV�
JHQHUDWLQJ�DQ�HVWLPDWHG�����RI�WKH�RYHUDOO�UHYHQXH�RI������ELOOLRQ����LL���$GREH�FHUWLILHV�LWV�EXLOGLQJV�XQGHU
WKH�8�6���*UHHQ�%XLOGLQJ�&RXQFLO
V�/HDGHUVKLS�LQ�(QHUJ\�DQG�(QYLURQPHQWDO�GHVLJQ�SURJUDP�DQG�DOVR�XQGHU
8�6��(3$�WR�JHW�(QHUJ\�6WDU�ODEHOV�IRU�WKH�IDFLOLW\����LLL���&RVWV�DVVRFLDWHG�ZLWK�WKLV�LV�DERXW������������7KLV
FRVW�LQFOXGHV�/(('�FHUWLILFDWLRQ��(QHUJ\�6WDU��DQG�RWKHU��UHTXLUHPHQWV�

���F
3OHDVH�GHVFULEH�WKH�RSSRUWXQLWLHV�WKDW�DUH�GULYHQ�E\�FKDQJHV�LQ�SK\VLFDO�FOLPDWH�SDUDPHWHUV

,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW�
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

1$723 ,QGXFHG
FKDQJHV�LQ
QDWXUDO
UHVRXUFHV

$GREH
V
SURGXFWV�DQG
IDFLOLWLHV
PLQLPL]H�LPSDFW
RQ�QDWXUDO
UHVRXUFHV�
7KHUHIRUH��WKH
FRPSDQ\
V
JURZWK�ZRXOG
FRQWLQXH
RIIHULQJ�MREV�WR
WKH�SRSXODWLRQ�

:LGHU
VRFLDO
EHQHILWV

�����\HDUV 'LUHFW /LNHO\ 0HGLXP

���G
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�RSSRUWXQLW\���LL��WKH�PHWKRGV�\RX�DUH�XVLQJ�WR
PDQDJH�WKLV�RSSRUWXQLW\���LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

IRU�1$723��L��&OLPDWH�FKDQJH�ZLOO�FDXVH�UHGXFWLRQ�LQ�RXU�QDWXUDO�UHVRXUFHV��$QG�DV�SRSXODWLRQ�LQFUHDVHV
PRUH�SHRSOH�ZLOO�PRYH�WR�DUHDV�WKDW�DUH�QRW�DIIHFWHG�GUDVWLFDOO\�E\�FOLPDWH�FKDQJH��FDXVLQJ�IXUWKHU
UHGXFWLRQ��&RPSDQLHV�ZLOO�QHHG�WR�XVH�SURGXFWV�WKDW�FRQVHUYH�H[LVWLQJ�UHVRXUFHV��VXFK�DV�$GREH�SURGXFWV�
+HQFH�WKHUH�ZLOO�EH�DQ�LQFUHDVHG�QHHG�IRU�SURGXFW��7KLV�QHHG�WUDQVODWHVV�WR�DERXW�����RI�RYHUDOO��UHYHQXH
ZKLFK�LV�DERX��������������LL��$GREH�LV�DOZD\V�GHYHORSLQJ�WHFKQRORJLHV�WKDW�FRQVHUYH�UHVRXUFHV�DQG
HGXFDWLQJ�SHRSOH�RQ�WKHP���LLL��$GREH�ZLOO�QHHG�WR�KLUH�PRUH�HPSOR\HHV�WR�GHYHORS�WKH�SURGXFWV�DW�WKH�SDFH
UHTXLUHG�DQG�SURYLGH�LQIUDVWUXFWXUH�LQ�WKH�IRUP�RI�PRUH�IDFLOLWLHV�DQG�HTXLSPHQW�WR�GR�VR�DW�FRVWV�RI�DERXW
�������PLOOLRQ�
�

���H
3OHDVH�GHVFULEH�WKH�RSSRUWXQLWLHV�WKDW�DUH�GULYHQ�E\�FKDQJHV�LQ�RWKHU�FOLPDWH�UHODWHG�GHYHORSPHQWV

,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW�
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

� � �� -,



,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW�
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

&&%23 &KDQJLQJ
FRQVXPHU
EHKDYLRXU

$V�FOLPDWH
FKDQJH
LVVXHV
EHFRPH
PRUH
SURQRXQFHG�
FXVWRPHUV
ZLOO�ZDQW
SURGXFWV
WKDW�KDYH
PLQLPDO
LPSDFW�RQ
QDWXUDO
UHVRXUFHV�
$GREH
V
SURGXFWV�DUH
SRLVHG�IRU
WKDW
RSSRUWXQLW\�

3UHPLXP
SULFH
RSSRUWXQLWLHV

�����\HDUV 'LUHFW 9LUWXDOO\
FHUWDLQ

+LJK

���I
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�RSSRUWXQLW\���LL��WKH�PHWKRGV�\RX�DUH�XVLQJ�WR
PDQDJH�WKLV�RSSRUWXQLW\���LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

IRU�&&%23����L���0RUH�FRQVXPHUV�ZLOO�XWLOL]H�$GREH
V�SURGXFWV�DV�LW�KDV�PLQLPDO�LPSDFW�RQ�WKH�HQYLURQPHQW��
$QG�WKDW�ZLOO�UHVXOW�LQ�$GREH�EHLQJ�DEOH�WR�UDLVH�LWV�SURFHV�IRU�LWV�SURGXFWV���7KLV�ZLOO�UHVXOW�LQ�D�D����
LQFUHDVH�LQ�UHYHQXH�DW�����������DV�WKLV�LV�EDVHG�RQ�JHQHUDO�JURZWK�����LL���$GREH�LV�FRQVWDQWO\�PRQLWRULQJ
WKH�FRQVXPHU�HQYLURQPHQW�WR�DQDO\]H�WUHQGV����LLL���&RVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV�LQFOXGH�KLULQJ
DQDO\VWV��SURGXFW�PDQDJHUV�WR�HQVXUH�SURGXFW�VXVWDLQDELOLW\��DQG�VRIWZDUH�GHYHORSHUV�WR�FUHDWH�WKH�SURGXFW
LWVHOI��DW�DQ�HVWLPDWHG�����������7KHVH�FRVWV�EDVHG�RQ�WKH�W\SHV�RI�MREV�

0RGXOH��*+*�(PLVVLRQV�$FFRXQWLQJ��(QHUJ\�DQG�)XHO�8VH��DQG�7UDGLQJ
3DJH�����(PLVVLRQV�0HWKRGRORJ\

���
3OHDVH�SURYLGH�\RXU�EDVH�\HDU�DQG�EDVH�\HDU�HPLVVLRQV��6FRSHV���DQG���

%DVH�\HDU 6FRSH���%DVH�\HDU�HPLVVLRQV
�PHWULF�WRQQHV�&2�H�

6FRSH���%DVH�\HDU�HPLVVLRQV
�PHWULF�WRQQHV�&2�H�

6DW����-DQ��������6XQ
���'HF������

���� �����

���
3OHDVH�JLYH�WKH�QDPH�RI�WKH�VWDQGDUG��SURWRFRO�RU�PHWKRGRORJ\�\RX�KDYH�XVHG�WR�FROOHFW�DFWLYLW\�GDWD�DQG
FDOFXODWH�6FRSH���DQG�6FRSH���HPLVVLRQV

3OHDVH�VHOHFW�WKH�SXEOLVKHG�PHWKRGRORJLHV�WKDW�\RX�XVH

7KH�*UHHQKRXVH�*DV�3URWRFRO��$�&RUSRUDWH�$FFRXQWLQJ�DQG�5HSRUWLQJ�6WDQGDUG��5HYLVHG�(GLWLRQ�

7KH�&OLPDWH�5HJLVWU\��*HQHUDO�5HSRUWLQJ�3URWRFRO

,62��������

���D
,I�\RX�KDYH�VHOHFWHG��2WKHU���SOHDVH�SURYLGH�GHWDLOV�EHORZ

���
3OHDVH�JLYH�WKH�VRXUFH�IRU�WKH�JOREDO�ZDUPLQJ�SRWHQWLDOV�\RX�KDYH�XVHG

*DV 5HIHUHQFH
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*DV 5HIHUHQFH

2WKHU��&DUERQ�GLR[LGH ,3&&�)RXUWK�$VVHVVPHQW�5HSRUW��$5��������\HDU�

2WKHU��0HWKDQH ,3&&�)RXUWK�$VVHVVPHQW�5HSRUW��$5��������\HDU�

2WKHU��1LWURXV�R[LGH ,3&&�)RXUWK�$VVHVVPHQW�5HSRUW��$5��������\HDU�

���
3OHDVH�JLYH�WKH�HPLVVLRQV�IDFWRUV�\RX�KDYH�DSSOLHG�DQG�WKHLU�RULJLQ��DOWHUQDWLYHO\��SOHDVH�DWWDFK�DQ�([FHO
VSUHDGVKHHW�ZLWK�WKLV�GDWD

)XHO�0DWHULDO�(QHUJ\ (PLVVLRQ�)DFWRU 8QLW 5HIHUHQFH

$WWDFKPHQWV
(PLVVLRQ�)DFWRUV�DQG�2ULJLQV�[OV[�

3DJH�����(PLVVLRQV�'DWD������-DQ�����������'HF������

���
3OHDVH�VHOHFW�WKH�ERXQGDU\�\RX�DUH�XVLQJ�IRU�\RXU�6FRSH���DQG���JUHHQKRXVH�JDV�LQYHQWRU\

2SHUDWLRQDO�FRQWURO

���D
3OHDVH�SURYLGH�\RXU�JURVV�JOREDO�6FRSH���HPLVVLRQV�ILJXUH�LQ�PHWULF�WRQQHV�&2�H

����

���D
3OHDVH�SURYLGH�\RXU�JURVV�JOREDO�6FRSH���HPLVVLRQV�ILJXUH�LQ�PHWULF�WRQQHV�&2�H

�����

���
$UH�WKHUH�DUH�DQ\�VRXUFHV��H�J��IDFLOLWLHV��VSHFLILF�*+*V��DFWLYLWLHV��JHRJUDSKLHV��HWF���RI�6FRSH���DQG�6FRSH��
HPLVVLRQV�ZKLFK�DUH�QRW�LQFOXGHG�LQ�\RXU�GLVFORVXUH"

1R

���
3OHDVH�HVWLPDWH�WKH�OHYHO�RI�XQFHUWDLQW\�RI�WKH�WRWDO�JURVV�JOREDO�6FRSH���DQG�6FRSH���ILJXUHV�WKDW�\RX�KDYH
VXSSOLHG�DQG�VSHFLI\�WKH�VRXUFHV�RI�XQFHUWDLQW\�LQ�\RXU�GDWD�JDWKHULQJ��KDQGOLQJ��DQG�FDOFXODWLRQV

6FRSH��
HPLVVLRQV�
8QFHUWDLQW\

UDQJH

6FRSH��
HPLVVLRQV�

0DLQ
VRXUFHV�RI
XQFHUWDLQW\

6FRSH��
HPLVVLRQV�

3OHDVH�H[SDQG
RQ�WKH

XQFHUWDLQW\�LQ
\RXU�GDWD

6FRSH��
HPLVVLRQV�
8QFHUWDLQW\

UDQJH

6FRSH��
HPLVVLRQV�

0DLQ
VRXUFHV�RI
XQFHUWDLQW\

6FRSH���HPLVVLRQV�
3OHDVH�H[SDQG�RQ�WKH

XQFHUWDLQW\�LQ�\RXU�GDWD

0RUH�WKDQ
���EXW�OHVV
WKDQ�RU
HTXDO�WR
���

'DWD
0DQDJHPHQW�

(UURUV�LQ�GDWD
HQWU\�PD\�EH�D
FDXVH�RI
XQFHUWDLQW\�

0RUH�WKDQ
���EXW�OHVV
WKDQ�RU
HTXDO�WR
���

([WUDSRODWLRQ�
0HWHULQJ�
0HDVXUHPHQW
&RQVWUDLQWV�

7KH�XQFHUWDQW\�KHUH�OLHV
LQ�WKH�H[WUDSRODWLRQ�RI�WKH
GDWD�XWLOL]HG�IRU�OHDVHG
VLWHV�ZKLFK�GR�QRW�KDYH�D
PDQDJHG�PHDVXUHPHQW
SURFHVV�

���
3OHDVH�LQGLFDWH�WKH�YHULILFDWLRQ�DVVXUDQFH�VWDWXV�WKDW�DSSOLHV�WR�\RXU�6FRSH���HPLVVLRQV

9HULILFDWLRQ�RU�DVVXUDQFH�FRPSOHWH

���D
3OHDVH�LQGLFDWH�WKH�SURSRUWLRQ�RI�\RXU�6FRSH���HPLVVLRQV�WKDW�DUH�YHULILHG�DVVXUHG

0RUH�WKDQ�����EXW�OHVV�WKDQ�RU�HTXDO�WR�����

���E
3OHDVH�SURYLGH�IXUWKHU�GHWDLOV�RI�WKH�YHULILFDWLRQ�DVVXUDQFH�XQGHUWDNHQ��DQG�DWWDFK�WKH�UHOHYDQW�VWDWHPHQWV

/HYHO�RI�YHULILFDWLRQ�RU
DVVXUDQFH

5HOHYDQW�YHULILFDWLRQ
VWDQGDUG

5HOHYDQW�VWDWHPHQW�DWWDFKHG
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/HYHO�RI�YHULILFDWLRQ�RU
DVVXUDQFH

5HOHYDQW�YHULILFDWLRQ
VWDQGDUG

5HOHYDQW�VWDWHPHQW�DWWDFKHG

/LPLWHG�DVVXUDQFH ,62������� �����$GREH�&'3�9HULILFDWLRQ�6WDWHPHQW
DWWDFKHG�

���
3OHDVH�LQGLFDWH�WKH�YHULILFDWLRQ�DVVXUDQFH�VWDWXV�WKDW�DSSOLHV�WR�\RXU�6FRSH���HPLVVLRQV

9HULILFDWLRQ�RU�DVVXUDQFH�FRPSOHWH

���D
3OHDVH�LQGLFDWH�WKH�SURSRUWLRQ�RI�\RXU�6FRSH���HPLVVLRQV�WKDW�DUH�YHULILHG�DVVXUHG

0RUH�WKDQ�����EXW�OHVV�WKDQ�RU�HTXDO�WR�����

���E
3OHDVH�SURYLGH�IXUWKHU�GHWDLOV�RI�WKH�YHULILFDWLRQ�DVVXUDQFH�XQGHUWDNHQ��DQG�DWWDFK�WKH�UHOHYDQW�VWDWHPHQWV

/HYHO�RI�YHULILFDWLRQ�RU
DVVXUDQFH

5HOHYDQW�YHULILFDWLRQ
VWDQGDUG

5HOHYDQW�VWDWHPHQW�DWWDFKHG

/LPLWHG�DVVXUDQFH ,62������� �����$GREH�&'3�9HULILFDWLRQ�6WDWHPHQW
DWWDFKHG�

���
$UH�FDUERQ�GLR[LGH�HPLVVLRQV�IURP�WKH�FRPEXVWLRQ�RI�ELRORJLFDOO\�VHTXHVWHUHG�FDUERQ��L�H��FDUERQ�GLR[LGH
HPLVVLRQV�IURP�EXUQLQJ�ELRPDVV�ELRIXHOV��UHOHYDQW�WR�\RXU�FRPSDQ\"

1R

$WWDFKPHQWV
�����$GREH�&'3�9HULILFDWLRQ�6WDWHPHQWBIQO�SGI�

3DJH�����6FRSH���(PLVVLRQV�%UHDNGRZQ������-DQ�����������'HF������

���
'R�\RX�KDYH�6FRSH���HPLVVLRQV�VRXUFHV�LQ�PRUH�WKDQ�RQH�FRXQWU\�RU�UHJLRQ��LI�FRYHUHG�E\�HPLVVLRQV�UHJXODWLRQ
DW�D�UHJLRQDO�OHYHO�"

<HV

���D
3OHDVH�FRPSOHWH�WKH�WDEOH�EHORZ

&RXQWU\ 6FRSH���PHWULF�WRQQHV�&2�H

8QLWHG�6WDWHV�RI�$PHULFD ����

5HVW�RI�ZRUOG ���

���
3OHDVH�LQGLFDWH�ZKLFK�RWKHU�6FRSH���HPLVVLRQV�EUHDNGRZQV�\RX�DUH�DEOH�WR�SURYLGH��WLFN�DOO�WKDW�DSSO\�

%\�DFWLYLW\�

���G
3OHDVH�EUHDN�GRZQ�\RXU�WRWDO�JURVV�JOREDO�6FRSH���HPLVVLRQV�E\�DFWLYLW\

$FWLYLW\ 6FRSH���PHWULF�WRQQHV�&2�H

&RPEXVWLRQ�RI�IXHO�LQ�%RLOHUV��IXUQDFHV��RU�JHQHUDWRUV��QDWXUDO�JDV� ����

RPEXVWLRQ�RI�IXHO�LQ�JHQHUDWRUV��GLHVHO�IXHO� ���

3DJH������6FRSH���(PLVVLRQV�%UHDNGRZQ������-DQ�����������'HF������

����
'R�\RX�KDYH�6FRSH���HPLVVLRQV�VRXUFHV�LQ�PRUH�WKDQ�RQH�FRXQWU\�RU�UHJLRQ��LI�FRYHUHG�E\�HPLVVLRQV�UHJXODWLRQ
DW�D�UHJLRQDO�OHYHO�"

<HV

����D
3OHDVH�FRPSOHWH�WKH�WDEOH�EHORZ

&RXQWU\ 6FRSH���PHWULF�WRQQHV�&2�H
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&RXQWU\ 6FRSH���PHWULF�WRQQHV�&2�H

8QLWHG�6WDWHV�RI�$PHULFD �����

5HVW�RI�ZRUOG �����

����
3OHDVH�LQGLFDWH�ZKLFK�RWKHU�6FRSH���HPLVVLRQV�EUHDNGRZQV�\RX�DUH�DEOH�WR�SURYLGH��WLFN�DOO�WKDW�DSSO\�

%\�DFWLYLW\�

����F
3OHDVH�EUHDN�GRZQ�\RXU�WRWDO�JURVV�JOREDO�6FRSH���HPLVVLRQV�E\�DFWLYLW\

$FWLYLW\ 6FRSH���PHWULF�WRQQHV�&2�H

2IILFH�DQG�'DWD�&HQWHU�$FWLYLW\ �����

3DJH������(PLVVLRQV�6FRSH���&RQWUDFWXDO

����
'R�\RX�FRQVLGHU�WKDW�WKH�JULG�DYHUDJH�IDFWRUV�XVHG�WR�UHSRUW�6FRSH���HPLVVLRQV�LQ�4XHVWLRQ�����UHIOHFW�WKH
FRQWUDFWXDO�DUUDQJHPHQWV�\RX�KDYH�ZLWK�HOHFWULFLW\�VXSSOLHUV"

<HV

����
+DV�\RXU�RUJDQL]DWLRQ�UHWLUHG�DQ\�FHUWLILFDWHV��H�J��5HQHZDEOH�(QHUJ\�&HUWLILFDWHV��DVVRFLDWHG�ZLWK�]HUR�RU�ORZ
FDUERQ�HOHFWULFLW\�ZLWKLQ�WKH�UHSRUWLQJ�\HDU�RU�KDV�WKLV�EHHQ�GRQH�RQ�\RXU�EHKDOI"

<HV

����D
3OHDVH�SURYLGH�GHWDLOV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�FHUWLILFDWHV

7\SH�RI
FHUWLILFDWH

1XPEHU�RI
FHUWLILFDWHV

&RPPHQWV

5HQHZDEOH
(QHUJ\
&HUWLILFDWHV

����� 7KH�5(&V�DUH�SXUFKDVHG�WR�RIIVHW�HOHFWULFLW\�XVDJHV�IRU�WKH�1RUWK�$PHULFDQ
IDFLOLWLHV�RI�6DQ�-RVH��6DQ�)UDQFLVFR��%RVWRQ��6HDWWOH��1HZ�<RUN���DQG
9LUJLQLD��7KH�5(&V�DUH�JHQHUDWHG�YLD�ZLQG�IDUPV�LQ�7H[DV�

3DJH������(QHUJ\

����
:KDW�SHUFHQWDJH�RI�\RXU�WRWDO�RSHUDWLRQDO�VSHQG�LQ�WKH�UHSRUWLQJ�\HDU�ZDV�RQ�HQHUJ\"

0RUH�WKDQ�����EXW�OHVV�WKDQ�RU�HTXDO�WR����

����
3OHDVH�VWDWH�KRZ�PXFK�IXHO��HOHFWULFLW\��KHDW��VWHDP��DQG�FRROLQJ�LQ�0:K�\RXU�RUJDQL]DWLRQ�KDV�FRQVXPHG�GXULQJ
WKH�UHSRUWLQJ�\HDU

(QHUJ\�W\SH 0:K

)XHO �����

(OHFWULFLW\ �����

+HDW �

6WHDP �

&RROLQJ �

����
3OHDVH�FRPSOHWH�WKH�WDEOH�E\�EUHDNLQJ�GRZQ�WKH�WRWDO��)XHO��ILJXUH�HQWHUHG�DERYH�E\�IXHO�W\SH

)XHOV 0:K

1DWXUDO�JDV �����

'LHVHO�*DV�RLO ����

3DJH������(PLVVLRQV�3HUIRUPDQFH

����
+RZ�GR�\RXU�DEVROXWH�HPLVVLRQV��6FRSH���DQG���FRPELQHG��IRU�WKH�UHSRUWLQJ�\HDU�FRPSDUH�WR�WKH�SUHYLRXV�\HDU"

'HFUHDVHG

� � �� -,



����D
3OHDVH�FRPSOHWH�WKH�WDEOH

5HDVRQ (PLVVLRQV
YDOXH

�SHUFHQWDJH�

'LUHFWLRQ
RI

FKDQJH

&RPPHQW

(PLVVLRQV
UHGXFWLRQ
DFWLYLWLHV

� 'HFUHDVH (QHUJ\�HIILFLHQF\�SURMHFWV�LQFOXGLQJ�WKH�LQVWDOODWLRQ�RI
K\GURJHQ�IXHO�FHOOV�WR�JHQHUDWH�FOHDQ�RQ�VLWH�UHQHZDEOH
HOHFWULFLW\�LQ�WKH�VDQ�)UDQFLVFR�IDFLOLW\��LPSOHPHQWDWLRQ�RI�QH[W
JHQHUDWLRQ�OLJKWLQJ�WHFKQRORJLHV�DQG�UHFRPPLVVLRQLQJ�RI�WKH
H[LVWLQJ�ERLOHUV�KDYH�UHVXOWHG�LQ�D����RYHUDOO�GHFUHDVH�LQ�WKH
RYHUDOO�FDUERQ�HPLVVLRQV�

&KDQJH�LQ
PHWKRGRORJ\

� ,QFUHDVH 1HZ�YHULILHG�PHWKRGRORJ\�XVLQJ�QHZHU�HPLVVLRQ�IDFWRUV�DQG
D�QHZ�SURWRFRO�IRU�FDSWXULQJ�6FRSH���HPLVVLRQV�XVLQJ�HQHUJ\
SHU�VTXDUH�IRRW�UHVXOWHG�LQ�D�KLJKHU�6FRSH���HPLVVLRQ�YDOXH�
+RZHYHU�FDOFXODWLQJ�ODVW�\HDU
V�YDOXHV�XVLQJ�WKLV
PHWKRGRORJ\�DQG�DOVR�FDOFXODWLQJ�ERWK�ZLWK�WKH�ROG
PHWKRGRORJ\�UHVXOWHG�LQ�D����GHFUHDVH�ZKLFK�LV�GXH�WR�WKH
HQHUJ\�HIILFLHQF\�HPLVVLRQ�UHGXFWLRQ�DFWLYLWLHV�LQFOXGLQJ
LQFOXGLQJ�WKH�LQVWDOODWLRQ�RI�K\GURJHQ�IXHO�FHOOV�WR�JHQHUDWH
FOHDQ�RQ�VLWH�UHQHZDEOH�HOHFWULFLW\�LQ�WKH�VDQ�)UDQFLVFR
IDFLOLW\��LPSOHPHQWDWLRQ�RI�QH[W�JHQHUDWLRQ�OLJKWLQJ
WHFKQRORJLHV�DQG�UHFRPPLVVLRQLQJ�RI�WKH�H[LVWLQJ�ERLOHUV��

����
3OHDVH�GHVFULEH�\RXU�JURVV�FRPELQHG�6FRSH���DQG���HPLVVLRQV�IRU�WKH�UHSRUWLQJ�\HDU�LQ�PHWULF�WRQQHV�&2�H�SHU
XQLW�FXUUHQF\�WRWDO�UHYHQXH

,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

�
FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ
RI

FKDQJH
IURP

SUHYLRXV
\HDU

5HDVRQ�IRU�&KDQJH

� PHWULF
WRQQHV
&2�H

XQLW�WRWDO
UHYHQXH

�� 'HFUHDVH ,Q�������WRWDO�HPLVVLRQV�ZHUH�������
EDVHG�RQ�QHZ�YHULILHG�PHWKRGRORJ\
OLVWHG�DERYH�ZLWK�UHYHQXH�LV������ELOOLRQ�
,Q�������WKH�WRWDO�YHULILHG�HPLVVLRQV�DUH
�������PHWULF�WRQQHV�ZLWK�D�UHYHQXH�RI
�������ELOOLRQ��7KHUHIRUH�(QHUJ\
HIILFLHQF\�SURMHFWV�LQFOXGLQJ�WKH
LQVWDOODWLRQ�RI�K\GURJHQ�IXHO�FHOOV�WR
JHQHUDWH�FOHDQ�RQ�VLWH�UHQHZDEOH
HOHFWULFLW\�LQ�WKH�VDQ�)UDQFLVFR�IDFLOLW\�
LPSOHPHQWDWLRQ�RI�QH[W�JHQHUDWLRQ
OLJKWLQJ�WHFKQRORJLHV�DQG
UHFRPPLVVLRQLQJ�RI�WKH�H[LVWLQJ�ERLOHUV
KDYH�UHVXOWHG�LQ�D����RYHUDOO�GHFUHDVH
LQ�WKH�RYHUDOO�FDUERQ�HPLVVLRQV�
+RZHYHU�XVLQJ�WKH

����
3OHDVH�GHVFULEH�\RXU�JURVV�FRPELQHG�6FRSH���DQG���HPLVVLRQV�IRU�WKH�UHSRUWLQJ�\HDU�LQ�PHWULF�WRQQHV�&2�H�SHU
IXOO�WLPH�HTXLYDOHQW��)7(��HPSOR\HH

� � �� -,



,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

�
FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ
RI

FKDQJH
IURP

SUHYLRXV
\HDU

5HDVRQ�IRU�&KDQJH,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

�
FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ
RI

FKDQJH
IURP

SUHYLRXV
\HDU

5HDVRQ�IRU�&KDQJH

� PHWULF
WRQQHV
&2�H

)7(
(PSOR\HH

�� ,Q�������WRWDO�HPLVVLRQV�ZHUH�������
EDVHG�RQ�QHZ�YHULILHG�PHWKRGRORJ\
OLVWHG�DERYH�ZLWK�UHYHQXH�LV������ELOOLRQ�
,Q�������WKH�WRWDO�YHULILHG�HPLVVLRQV�DUH
����ZLWK�D�KHDGFRXQW�RI������IXOO�WLPH
HPSOR\HHV��,Q�������WKH�WRWDO�HPLVVLRQV
DUH��������PHWULF�WRQQHV�ZLWK�D
KHDGFRXQW�RI��������IXOO�WLPH
HPSOR\HHV��7KHUHIRUH�(QHUJ\�HIILFLHQF\
SURMHFWV�LQFOXGLQJ�WKH�LQVWDOODWLRQ�RI
K\GURJHQ�IXHO�FHOOV�WR�JHQHUDWH�FOHDQ
RQ�VLWH�UHQHZDEOH�HOHFWULFLW\�LQ�WKH�VDQ
)UDQFLVFR�IDFLOLW\��LPSOHPHQWDWLRQ�RI
QH[W�JHQHUDWLRQ�OLJKWLQJ�WHFKQRORJLHV
DQG�UHFRPPLVVLRQLQJ�RI�WKH�H[LVWLQJ
ERLOHUV�KDYH�UHVXOWHG�LQ�D����RYHUDOO
GHFUHDVH�LQ�WKH�RYHUDOO�FDUERQ
HPLVVLRQV�

����
3OHDVH�SURYLGH�DQ�DGGLWLRQDO�LQWHQVLW\��QRUPDOL]HG��PHWULF�WKDW�LV�DSSURSULDWH�WR�\RXU�EXVLQHVV�RSHUDWLRQV

,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

�
FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ
RI

FKDQJH
IURP

SUHYLRXV
\HDU

5HDVRQ�IRU�&KDQJH

� PHWULF
WRQQHV
&2�H

VTXDUH�IRRW �� 'HFUHDVH ,Q�������RYHUDOO�VTXDUH�IRRWDJH
LQFUHDVHG�WR�����������VTXDUH�IHHW�IURP
����������VTXDUH�IHHW�LQ�������%DVHG
RQ�WKH�RYHUDOO�GHFUHDVH�LQ�HPLVVLRQV
GXH�WR�WKH�HQHUJ\�HIILFLHQF\�SURMHFWV�
HPLVVLRQ�LQWHQVLW\�KDV�GHFUHDVHG�

3DJH������(PLVVLRQV�7UDGLQJ

����
'R�\RX�SDUWLFLSDWH�LQ�DQ\�HPLVVLRQ�WUDGLQJ�VFKHPHV"

1R��DQG�ZH�GR�QRW�FXUUHQWO\�DQWLFLSDWH�GRLQJ�VR�LQ�WKH�QH[W�WZR�\HDUV

����
+DV�\RXU�FRPSDQ\�RULJLQDWHG�DQ\�SURMHFW�EDVHG�FDUERQ�FUHGLWV�RU�SXUFKDVHG�DQ\�ZLWKLQ�WKH�UHSRUWLQJ�SHULRG"

1R

3DJH�������,QYHVWRU�6FRSH���(PLVVLRQV

����
3OHDVH�SURYLGH�GDWD�RQ�VRXUFHV�RI�6FRSH���HPLVVLRQV�WKDW�DUH�UHOHYDQW�WR�\RXU�RUJDQL]DWLRQ

� � �� -,



6RXUFHV
RI�6FRSH

�
HPLVVLRQV

PHWULF
WRQQHV
&2�H

0HWKRGRORJ\ ,I�\RX�FDQQRW�SURYLGH�D�ILJXUH�IRU
HPLVVLRQV��SOHDVH�GHVFULEH�WKHP

6RXUFHV
RI�6FRSH

�
HPLVVLRQV

PHWULF
WRQQHV
&2�H

0HWKRGRORJ\ ,I�\RX�FDQQRW�SURYLGH�D�ILJXUH�IRU
HPLVVLRQV��SOHDVH�GHVFULEH�WKHP

%XVLQHVV
WUDYHO

����� 7UDYHO�GDWD�LV�REWDLQHG�IURP�WKH�WUDYHO
SURYLGHU�DQG�FDUERQ�HPLVVLRQ�IDFWRUV�DUH
DWWULEXWHG�WR�VSHFLILF�WUDYHO�OHQJWKV��VKRUW�
PHGLXP��DQG�ORQJ�KDXO��EDVHG�RQ�WKH
*UHHQKRXVH�*DV�3URWRFRO�,QLWLDWLYH�±
�&DOFXODWLRQV�WRROV�IRU�FDOFXODWLQJ�&2�
HPLVVLRQV�IRU�EXVLQHVV�WUDYHO��

8SVWUHDP
OHDVHG
DVVHWV

����� $IWHU�REWDLQLQJ�WKH�OHDVHG�IDFLOLWLHV�OLVW
IURP�$GREH
V�5HDO�(VWDWH�*URXS��6FRSH
�D�IRU�LQGLUHFW�QDWXUDO�JDV�HPLVVLRQV�DUH
FDOFXODWHG�YLD�WKH�*UHHQKRXVH�*DV
3URWRFRO�,QLWLDWLYH�7RROV��,QGLUHFW
HOHFWULFLW\�HPLVVLRQV�DUH�FRPELQHG�ZLWK
6FRSH���HPLVVLRQV�

3URFHVVLQJ
RI�VROG
SURGXFWV

7RWDO�VDOHV�QXPEHUV�ZHUH�FDSWXUHG�DQG
DQDO\]HG�WR�GLVWLQJXLVK�WRWDO�QXPEHU�RI
SURGXFWV�EHLQJ�GRZQORDGHG�GLJLWDOO\�WR
WKRVH�WKDW�DUH�SDFNDJHG�DQG�REWDLQHG�YLD
D�UHWDLO�YHQXH��7KH�WRWDO�SHUFHQWDJH�RI
SURGXFWV�WKDW�ZHUH�REWDLQHG�YLD�D�UHWDLO
YHQXH�ZDV�RQO\�����D�VLJQLILFDQW
UHGXFWLRQ�LQ�SDFNDJHG�PDWHULDO��DQG
VXEVHTXHQW�FDUERQ�HPLVVLRQV�

7KH�HPLVVLRQV�IURP�SDFNDJLQJ
PDWHULDO�LQ�D�XQLW�RI�$GREH�VRIWZDUH
IRU�D�UHWDLO�YHQXH�LV�PRUH�FDUERQ
LQWHQVLYH�WKDQ�VRIWZDUH�WKDW�LV�GLUHFWO\
GRZQORDGHG�GLJLWDOO\��7RWDO�VDOHV
QXPEHUV�ZHUH�PRQLWRUHV�WR�VHH�WKH
DFWXDO�GRZQORDGHG�YHUVLRQV��7KH\
DUH�VLJQLILFDQWO\�JUHDWHU�WKDQ�WKH
SXUFKDVH�RI�WKH�SDFNDJHG�XQLWV�

(QG�RI�OLIH
WUHDWPHQW
RI�VROG
SURGXFWV

�� 3DFNDJLQJ�RI�SURGXFWV�KDYH�EHHQ
PHDVXUHG�DQG�UHGXFHG�IRU�WKRVH
SURGXFWV�EHLQJ�VROG�LQ�UHWDLO�YHQXHV�
3DFNDJLQJ�KDV�UHGXFHG�E\�����SHU�XQLW
RI�SURGXFW��SHU�PHDVXUHPHQWV��WKDW�KDV
OHG�WR�QHW�*+*�UHGXFWLRQV�

����
3OHDVH�LQGLFDWH�WKH�YHULILFDWLRQ�DVVXUDQFH�VWDWXV�WKDW�DSSOLHV�WR�\RXU�6FRSH���HPLVVLRQV

1RW�YHULILHG�RU�DVVXUHG

����
$UH�\RX�DEOH�WR�FRPSDUH�\RXU�6FRSH���HPLVVLRQV�IRU�WKH�UHSRUWLQJ�\HDU�ZLWK�WKRVH�IRU�WKH�SUHYLRXV�\HDU�IRU�DQ\
VRXUFHV"

<HV

����D
3OHDVH�FRPSOHWH�WKH�WDEOH

6RXUFHV
RI�6FRSH

�
HPLVVLRQV

5HDVRQ�IRU
FKDQJH

(PLVVLRQV
YDOXH

�SHUFHQWDJH�

'LUHFWLRQ
RI

FKDQJH

&RPPHQW

%XVLQHVV
WUDYHO

8QLGHQWLILHG �� 'HFUHDVH &DUERQ�HPLVVLRQV�IURP�WUDYHO�KDYH�GHFUHDVHG
WKLV�\HDU�&XDVHV�PD\�EH�GXH�WR�PRUH�HIILFLHQW
WUDYHO�WHFKQLTXHV�DQG�D�FRQFHUQ�WR�PLWLJDWH
FDUERQ�HPLVVLRQV�

0RGXOH�������,QYHVWRU�,&7

� � �� -,



3DJH�������,QYHVWRU�,&7�,&7��'DWD&HQWHU$FWLYLWLHV

,&7���D
3OHDVH�LGHQWLI\�ZKHWKHU��GDWD�FHQWHUV��FRPSULVH�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU�EXVLQHVV�ZLWKLQ�\RXU�UHSRUWLQJ
ERXQGDU\

<HV

,&7���
3OHDVH�SURYLGH�D�GHVFULSWLRQ�RI�WKH�SDUWV�RI�\RXU�EXVLQHVV�WKDW�IDOO�XQGHU��GDWD�FHQWHUV�

$GREH�KDV�LQWHUQDO�GDWD�FHQWHUV�ZLWKLQ�HDFK�PDMRU�VLWH�WKDW�SURYLGH�LQWHUQDO�GDWD�SURFHVVLQJ�DQG
WHOHFRPPXQLFDWLRQV�IXQFWLRQV���7KHVH�ODUJH�VLWHV�LQFOXGH�6DQ�-RVH��WKH�KHDGTXDUWHUV���6DQ�)UDQFLVFR�
%RVWRQ��DQG�1RLGD��,QGLD�����$GREH�SURYLGHV�6RIWZDUH�DV�±D�6HUYLFH��6$$6��RSHUDWLRQV���$GREH�LV�D�OHDGHU
LQ�6RIWZDUH�DV�D�6HUYLFH��6$$6���LWV�'LJLWDO�0DUNHWLQJ�EXVLQHVV�SURFHVVHV�PRUH�WKDQ�VL[�WULOOLRQ
WUDQVDFWLRQV�SHU�\HDU�IRU�LWV�FOLHQWV���7KHUHIRUH��$GREH¶V�GDWD�FHQWHUV�DUH�HTXLSSHG�WR�KDQGOH�WKHVH�KHDY\
EXVLQHVV�WUDQVDFWLRQV�YLD�LWV�VHUYHU�URRPV�DQG�UDFNV�

,&7���
3OHDVH�SURYLGH�\RXU�DEVROXWH�6FRSH���DQG���HPLVVLRQV�IRU�WKH�GDWD�FHQWHUV�FRPSRQHQW�RI�\RXU�EXVLQHVV

%XVLQHVV
$FWLYLW\

6FRSH���HPLVVLRQV��PHWULF�WRQQHV
&2�H�

6FRSH���HPLVVLRQV��PHWULF�WRQQHV
&2�H�

'DWD�FHQWHUV ����� �����

,&7���
3OHDVH�SURYLGH�WKH�DQQXDO�HOHFWULFLW\�FRQVXPSWLRQ�RI�\RXU�GDWD�FHQWHU�V��LQ�0:K

�������

,&7���
3OHDVH�SURYLGH�D�3RZHU�8VDJH�(IIHFWLYHQHVV��38(��YDOXH�IRU�\RXU�GDWD�FHQWHU�V���<RX�FDQ�SURYLGH�WKLV�LQIRUPDWLRQ
DV��D��DQ�DYHUDJH���E��D�UDQJH�RU��F��E\�LQGLYLGXDO�GDWD�FHQWHU�±�SOHDVH�WLFN�ZKLFK�\RX�ZLVK�WR�SURYLGH��WLFN�DOO�WKDW
DSSO\�

$YHUDJH�
,QGLYLGXDO�GDWD�FHQWHU�

,&7���D
3OHDVH�SURYLGH�\RXU�DYHUDJH�38(�DFURVV�\RXU�GDWD�FHQWHUV

$YHUDJH
38(

&RPPHQW

��� $GREH�PHDVXUHV�WKH�38(V�RI�LWV�GDWD�FHQWHUV��XVLQJ�ERWK�H[LVWLQJ�PHFKDQLVPV�DQG�LQ�RZQHG
DQG�FRQWUROOHG�VLWHV��D�EXLOGLQJ�LQWHUIDFH�V\VWHP�FDOOHG�,QWHOOLJHQW�%XLOGLQJ�,QWHUIDFH�6\VWHP
�,%,6���,%,6�PRQLWRUV�ERWK�WKH�FRROLQJ�DQG�,7�ORDGV�LQ�UHDO�WLPH��+RZHYHU��RQO\�FHUWDLQ�VLWHV
FXUUHQWO\�GHSOR\�,%,6�DQG�WKH�38(V�IRU�WKRVH�DUH�OLVWHG�EHORZ��+RZHYHU��IRU�DOO�RWKHU�GDWD
FHQWHUV��WKH�FRROLQJ�ORDG�DQG�WKH�,7�ORDG�DUH�FDOFXODWHG�XVLQJ�H[LVWLQJ�HQHUJ\�XVH�GDWD�DQG
WKH�38(�TXDQWLILHG�

,&7���F

3OHDVH�SURYLGH�\RXU�38(�YDOXHV�RI�DOO�\RXU�GDWD�FHQWHUV

'DWD�FHQWHU�UHIHUHQFH 38(�YDOXH &RPPHQW

(DVW�7RZHU�'DWD�&HQWHU�� ���� 7KLV�GDWD�FHQWHU�LV�LQ�WKH�KHDGTXDUWHUV�FRPSOH[�LQ�6DQ�-RVH�

(DVW�7RZHU�'DWD�&HQWHU�� ��� 7KLV�GDWD�FHQWHU�LV�LQ�WKH�KHDGTXDUWHUV�FRPSOH[�LQ�6DQ�-RVH�

:HVW�7RZHU�'DWD�&HQWHU ���� 7KLV�GDWD�FHQWHU�LV�LQ�WKH�KHDGTXDUWHUV�FRPSOH[�LQ�6DQ�-RVH�

$OPDGHQ�7RZHU�'DWD�&HQWHU ���� 7KLV�GDWD�FHQWHU�LV�LQ�WKH�KHDGTXDUWHUV�FRPSOH[�LQ�6DQ�-RVH�

6DQ�)UDQFLVFR�'DWD�&HQWHU ����

%RVWRQ�'DWD�&HQWHU �

6HDWWOH ����

,&7���
3OHDVH�SURYLGH�GHWDLOV�RI�KRZ�\RX�KDYH�FDOFXODWHG�\RXU�38(�YDOXH

� � �� -,



7KH�38(�LV�D�5DWLR�RI�WKH�,7�ORDG�YHUVXV�WKH�&RROLQJ�ORDG���$W�$GREH�ERWK�DUH�PHDVXUHG�XVLQJ�WKH
,QWHOOLJHQW�%XLOGLQJ�,QWHUIDFH�6\VWHP��,%,6���D�EXLOGLQJ�PRQLWRULQJ�V\VWHP�EXLOW�XVLQJ�$GREH�)ODVK�DQG
$LU�WKDW�PRQLWRUV�WKH�ORDGV�LQ�UHDO�WLPH��

,&7���
3OHDVH�LGHQWLI\�WKH�PHDVXUHV�\RX�KDYH�XQGHUWDNHQ�LQ�WKH�UHSRUWLQJ�\HDU�WR�LQFUHDVH�WKH�HQHUJ\�HIILFLHQF\�RI�\RXU
GDWD�FHQWHU�V�

(QHUJ\
HIILFLHQF\
PHDVXUH

&RPPHQW

6HUYHU
9LUWXDOL]DWLRQ

,Q�RUGHU�WR�LPSURYH�HQHUJ\�HIILFLHQF\�DQG�UHGXFH�HQHUJ\�XVDJH�DQG�VXEVHTXHQW
FDUERQ�HPLVVLRQV��$GREH�LV�YLUWXDOL]LQJ�LWV�VHUYHUV�

2WKHU $GREH�LQVWDOOHG�K\GURJHQ�IXHO�FHOOV�LQ�LWV�6DQ�)UDQFLVFR�IDFLOLW\�WR�SURYLGH�RQ�VLWH
UHQHZDEOH�HQHUJ\�WR�UHGXFH�HQHUJ\�XVDJH�DQG�FDUERQ�HPLVVLRQV�

,&7���
3OHDVH�GHVFULEH�WKH�PHDVXUHV�\RX�DUH�SODQQLQJ�WR�LPSOHPHQW�WR�LQFUHDVH�WKH�HQHUJ\�HIILFLHQF\�RI�\RXU�GDWD
FHQWHU�V�

(QHUJ\
HIILFLHQF\
PHDVXUH

&RPPHQW

&RROLQJ
(IILFLHQFLHV

$GREH�LV�DGGLQJ�FRQWDLQPHQW�WR�H[LVWLQJ�GDWD�FHQWHUV�WR�RSWLPL]H�HIILFLHQFLHV��DQG
VXEVHTXHQWO\�UDLVLQJ�VXSSOLHU�WHPSHUDWXUHV��7KLV�ZLOO�UHVXOW�LQ�UHGXFHG�HQHUJ\�GHPDQG�DQG
RYHUDOO�UHGXFWLRQ�RI�FDUERQ�HPLVVLRQV�

2WKHU $GREH�LV�SODFLQJ�RQ�VLWH�UHQHZDEOH�HQHUJ\�WHFKQRORJLHV�LQFOXGLQJ�IXHO�FHOOV�DQG�VRODU
DUUD\V�ZKHUHYHU�SRVVLEOH�WR�UHGXFH�HQHUJ\�XVDJH�DQG�FDUERQ�HPLVVLRQV�

,&7���
'R�\RX�PHDVXUH�WKH�XWLOL]DWLRQ�UDWH�RI�\RXU�GDWD�FHQWHU�V�"

<HV

,&7���D
:KDW�PHWKRGRORJ\�GR�\RX�XVH�WR�FDOFXODWH�WKLV"

$GREH�PHDVXUHV�GDWD�FHQWHU�XWLOL]DWLRQ�UDWHV�E\�PRQLWRULQJ�XVDJH�V

,&7���
'R�\RX�SURYLGH�FDUERQ�HPLVVLRQV�GDWD�WR�\RXU�FOLHQWV"

<HV

,&7���D
+RZ�GR�\RX�GR�WKLV"

$GREH¶V�GDWD�FHQWHUV�DUH�XWLOL]HG�IRU�LWV�LQWHUQDO�GDWD�SURFHVVLQJ�DQG�RSHUDWLRQV�DQG�WHOHFRPPXQLFDWLRQV
IXQFWLRQV���$GREH¶V�JOREDO�FDUERQ�IRRWSULQW�LV�FDOFXODWHG�DQQXDOO\�DQG�VKDUHG�LQ�ERWK�LQWHUQDO��&65�UHSRUWV�
HPSOR\HH�FRPPXQLFDWLRQV��DQG�H[WHUQDO��&'3��6XVWDLQDEOH�6LOLFRQ�9DOOH\��UHSRUWV���+HQFH��WKH�FOLHQWV�DUH
DZDUH�RI�WKH�FDUERQ�HPLVVLRQV�

,&7����
'R�\RX�SDUWLFLSDWH�LQ�DQ\�RWKHU�GDWD�FHQWHU�HIILFLHQF\�VFKHPHV��H�J��7KH�*UHHQ�*ULG��(8�&RGH�RI�&RQGXFW��HWF�"

<HV

,&7����D
3OHDVH�SURYLGH�GHWDLOV

$GREH�SDUWLFLSDWHV�LQ�WKH�*UHHQ�*ULG�DQG�LPSOHPHQWV�QHZ�WHFKQLTXHV�DQG�PDNHV�UHFRPPHQGDWLRQV�RQ�WKH
IHDVLELOLW\�RI�GLIIHUHQW�GDWD�FHQWHU�HQHUJ\�HIILFLHQF\�LQLWLDWLYHV�

,&7����
3OHDVH�GHVFULEH�DQ\�HIIRUWV�\RX�KDYH�PDGH�WR�LQFRUSRUDWH�UHQHZDEOH�HQHUJ\�LQWR�WKH�HOHFWULFLW\�VXSSO\�WR�\RXU
GDWD�FHQWHU�V��RU�WR�UH�XVH�ZDVWH�KHDW

$GREH�LV�SODFLQJ�RQ�VLWH�UHQHZDEOH�HQHUJ\�WHFKQRORJLHV�LQFOXGLQJ�K\GURJHQ�IXHO�FHOOV�DQG�VRODU�DUUD\V
ZKHUHYHU�SRVVLEOH�WR�UHGXFH�HQHUJ\�XVDJH�DQG�FDUERQ�HPLVVLRQV���7KH�K\GURJHQ�IXHO�FHOOV�KDYH�EHHQ
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SODFHG�LQ�6DQ�-RVH�DQG�6DQ�)UDQFLVFR��DQG�JHQHUDWH�����DQG������UHVSHFWLYHO\�RI�WKH�WRWDO�HQHUJ\
UHTXLUHG�IRU�HDFK�VLWH��6RODU�DUUD\V�DUH�EHLQJ�FRQVLGHUHG�IRU�QHZ�GDWD�FHQWHUV�WKDW�DUH�LQ�SURFHVV�

3DJH�������,QYHVWRU�,&7�,&7��3URYLVLRQ1HWZRUN&RQQHFW

,&7���E
3OHDVH�LGHQWLI\�ZKHWKHU��SURYLVLRQ�RI�QHWZRUN�FRQQHFWLYLW\�VHUYLFHV��FRPSULVHV�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU
EXVLQHVV�ZLWKLQ�\RXU�UHSRUWLQJ�ERXQGDU\

1R

3DJH�������,QYHVWRU�,&7�,&7��0DQXIDFWXUH2I+DUGZDUH

,&7���F
3OHDVH�LGHQWLI\�ZKHWKHU��PDQXIDFWXUH�RI�KDUGZDUH��FRPSULVH�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU�EXVLQHVV�ZLWKLQ
\RXU�UHSRUWLQJ�ERXQGDU\

1R

3DJH�������,QYHVWRU�,&7�,&7��0DQXIDFWXUH2I6RIWZDUH

,&7���G
3OHDVH�LGHQWLI\�ZKHWKHU��PDQXIDFWXUH�RI�VRIWZDUH��FRPSULVH�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU�EXVLQHVV�ZLWKLQ�\RXU
UHSRUWLQJ�ERXQGDU\

1R

3DJH�������,QYHVWRU�,&7�,&7��%XVLQHVV6HUYLFHV

,&7���H
3OHDVH�LGHQWLI\�ZKHWKHU��EXVLQHVV�VHUYLFHV��RIILFH�EDVHG�DFWLYLWLHV���FRPSULVH�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU
EXVLQHVV�ZLWKLQ�\RXU�UHSRUWLQJ�ERXQGDU\

<HV

,&7���
3OHDVH�SURYLGH�D�GHVFULSWLRQ�RI�WKH�SDUWV�RI�\RXU�EXVLQHVV�WKDW�IDOO�XQGHU��EXVLQHVV�VHUYLFHV��RIILFH�EDVHG
DFWLYLWLHV��

L���7KH�W\SHV�RI�DFWLYLWLHV�DW�$GREH�WKDW�IDOO�XQGHU�EXVLQHVV�VHUYLFHV�LQFOXGH�VRIWZDUH�GHYHORSPHQW��,7
VXSSRUW��DQG�UHVHDUFK�DQG�GHYHORSPHQW����
LL��7KHVH�DUH�WKH�PDLQ�FRPSRQHQWV�RI�EXLOGLQJ�$GREH¶V�VRIWZDUH�VXLWHV��DQG�DUH�UHYHQXH�JHQHUDWLQJ
DFWLYLWLHV����
LLL��7KH�IDFLOLWLHV�DUH�EDVHG�JOREDOO\��DQG�LQFOXGH�ERWK�SXUHO\�RIILFH�ORFDWLRQV��DV�ZHOO�DV�ODUJHU�IDFLOLWLHV�WKDW
KRXVH�GDWD�FHQWHUV�IRU�UHVHDUFK�DQG�GHYHORSPHQW�DQG�VRIWZDUH�GHYHORSPHQW���
LY��,QDFFXUDFLHV�PD\�KDYH�DULVHQ�LQ�GRFXPHQWLQJ�WKHVH�ORFDWLRQV�ZKHQ�WKH\�DUH�PL[HG�ZLWK�RWKHU�DFWLYLWLHV
VXFK�DV�VDOHV�RU�ILQDQFH�
�

,&7���
3OHDVH�SURYLGH�\RXU�DEVROXWH�6FRSH���DQG���HPLVVLRQV�IRU�WKH�EXVLQHVV�VHUYLFHV��RIILFH�EDVHG�DFWLYLWLHV�
FRPSRQHQW�RI�\RXU�EXVLQHVV

%XVLQHVV�VHUYLFHV 6FRSH���HPLVVLRQV��PHWULF
WRQQHV�&2�H�

6FRSH���HPLVVLRQV��PHWULF
WRQQHV�&2�H�

%XVLQHVV�VHUYLFHV��RIILFH�EDVHG
DFWLYLWLHV�

���� �����

,&7���
3OHDVH�GHVFULEH�\RXU�JURVV�FRPELQHG�6FRSH���DQG���HPLVVLRQV�IRU�WKH�EXVLQHVV�VHUYLFHV��RIILFH�EDVHG�DFWLYLWLHV�
FRPSRQHQW�RI�\RXU�EXVLQHVV�LQ�PHWULF�WRQQHV�SHU�VTXDUH�PHWHU

,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

�
FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ
RI

FKDQJH
IURP

SUHYLRXV
\HDU

5HDVRQ�IRU�FKDQJH

� � �� -,



,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

�
FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ
RI

FKDQJH
IURP

SUHYLRXV
\HDU

5HDVRQ�IRU�FKDQJH

� PHWULF
WRQQHV
&2�H

6TXDUH
PHWHU

� 'HFUHDVH ,QVWDOODWLRQ�RI�WKH�K\GURJHQ�IXHO�FHOOV�LQ
6DQ�)UDQFLVFR�DQG�YLUWXDOL]DWLRQ�RI�WKH
GDWD�FHQWHU�VHUYHUV�KDV�UHVXOWHG�LQ�D
UHGXFWLRQ�LQ�HQHUJ\�XVDJH�DQG
VXEVHTXHQW�FDUERQ�HPLVVLRQV�

,&7���
3OHDVH�GHVFULEH�\RXU�HOHFWULFLW\�XVH�IRU�WKH�SURYLVLRQ�RI�EXVLQHVV�VHUYLFHV��RIILFH�EDVHG�DFWLYLWLHV��FRPSRQHQW�RI
\RXU�EXVLQHVV�LQ�0:K�SHU�VTXDUH�PHWHU

,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

�
FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ
RI

FKDQJH
IURP

SUHYLRXV
\HDU

5HDVRQ�IRU�FKDQJH

� 0:K 6TXDUH
PHWHU

� 'HFUHDVH (QHUJ\�HIILFLHQF\�SURMHFWV�LQFOXGLQJ
DGGLWLRQ�RI�K\GURJHQ�IXHO�FHOOV�LQ�6DQ
)UDQFLVFR�WR�JHQHUDWH�FOHDQ�RQ�VLWH
HQHUJ\��LQVWDOODWLRQ�RI�QH[W�JHQHUDWLRQ
OLJKWLQJ��DQG�YLUWXDOL]DWLRQ�RI�WKH�GDWD
FHQWHUV�KDYH�GHFUHDVHG�HQHUJ\�XVDJH
DQG�VXEVHTXHQW�FDUERQ�HPLVVLRQV�

3DJH�������,QYHVWRU�,&7�,&7��2WKHU$FWLYLWLHV

,&7���I
3OHDVH�LGHQWLI\�ZKHWKHU��RWKHU�DFWLYLWLHV��FRPSULVH�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU�EXVLQHVV�ZLWKLQ�\RXU
UHSRUWLQJ�ERXQGDU\

1R

0RGXOH��6LJQ�2II
3DJH��6LJQ�2II

3OHDVH�HQWHU�WKH�QDPH�RI�WKH�LQGLYLGXDO�WKDW�KDV�VLJQHG�RII��DSSURYHG��WKH�UHVSRQVH�DQG�WKHLU�MRE�WLWOH
0LFKDHO�%DQJV��'LUHFWRU�RI�*OREDO�)DFLOLWLHV

&'3��>;@>���@>3�@

6WLOO�QHHG�KHOS"b�&RQWDFW�XV�

k������&'3�1RUWK�$PHULFD�

,QF�8�6��UHJLVWHUHG�����F���ZLWK�WD[�H[HPSW�VWDWXV�

����:HVW���WK�6WUHHW��6XLWH������1HZ�<RUN��1<��������8�6�
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$FFUHGLWHG�VROXWLRQV

SURYLGHUV

2IILFHV

6WDII

7UXVWHHV��ERDUG�DQG

DGYLVRUV

� &RRNLHV

3ULYDF\

7HUPV�	�&RQGLWLRQV

&DUHHUV

, �/LQNHG,Q

. �7ZLWWHU

- �<RX7XEH

M �)DFHERRN

N �9LPHR
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