
&RUSRUDWH�'HYHORSPHQWV
$OH[DQGHU�.RUVLN&KLHI�2SHUDWLQJ�2IILFHU



������ $�\HDU�RI�JURZWK
● 6LEQHIW DFKLHYHV�D�VLJQLILFDQW�LQFUHDVH�LQ�QHW�PDUJLQV�UHVXOWLQJ�IURP�KLJKHU�JOREDO�RLO�SULFHV�DQG�SURGXFWLYLW\�JDLQV�JHQHUDWHG�E\�XSVWUHDP�UHVWUXFWXULQJ
● 6LEQHIW DFKLHYHV�D�WXUQDURXQG�LQ�SURGXFWLRQ��ZLWK�FUXGH�RXWSXW�ULVLQJ�����
● 6LEQHIW�ODXQFKHV�DPELWLRXV�SURJUDPPH�WR�GHYHORS�QHZ�ILHOGV
● 6LEQHIW�FRPSOHWHV�FRQVROLGDWLRQ�RI�LWV�PDLQ�VXEVLGLDULHV��FUHDWLQJ�DQ�LQWHJUDWHG�DQG�VWUHDPOLQHG�PDQDJHPHQW�VWUXFWXUH
● 3ULRULW\�JLYHQ�WR�PD[LPL]LQJ�UHWXUQV�IURP�H[LVWLQJ�DVVHW�EDVH�RYHU�WKH�SXUVXLW�RI�QHZ�DFTXLVLWLRQV

6WURQJ�JURZWK�LQ�ERWK�SURILWV�DQG�RSHUDWLRQDO�LQGLFDWRUV



������ 5HDSLQJ�WKH�UHZDUGV
● 6LEQHIW�DLPV�WR�PDLQWDLQ�VWURQJ�SURILW�SHUIRUPDQFH�LQ������LQ�VSLWH�RI�ORZHU�RLO�SULFHV�WKDQNV�WR�FRQWLQXLQJ�LPSURYHPHQWV�LQ�SURGXFWLYLW\
● 6LEQHIW LV�WDUJHWLQJ�DFFHOHUDWHG�RLO�SURGXFWLRQ�JURZWK�RI�������WR���������EDUUHOV�SHU�GD\�����PLOOLRQ�WRQQHV�
● 8SVWUHDP�LQYHVWPHQW�LQ������DOPRVW�WULSOHG�WR������PLOOLRQ��WKH�KLJKHVW�OHYHO�RI�LQYHVWPHQW�UHODWLYH�WR�SURGXFWLRQ�RI�DQ\�PDMRU�5XVVLDQ�RLO�FRPSDQ\
● 6WURQJ�JURZWK�LQ�LQYHVWPHQW�WR�KDYH�D�VLJQLILFDQW�SRVLWLYH�LPSDFW�RQ�SURILWV�LQ�IXWXUH�\HDUV
● 6LEQHIW�LPSOHPHQWV�UHFRPPHQGDWLRQV�RI�6WDQGDUG�	�3RRU¶V�FRUSRUDWH�JRYHUQDQFH�DXGLW�DV�SDUW�RI�RQJRLQJ�HIIRUWV�WR�LPSURYH�JRYHUQDQFH�DQG�WUDQVSDUHQF\

/RZHU�RLO�SULFHV�ZLOO�OHDG�WR�D�PRUH�FRPSHWLWLYH�HQYLURQPHQW



&DOHQGDU�� .H\�FRUSRUDWH�GHYHORSPHQWV
● 0D\�� 6LEQHIW�GRXEOHV�VL]H�RI�$PHULFDQ�'HSRVLWDU\�5HFHLSW�SURJUDPPH�LQ�UHVSRQVH�WR�VWURQJ�LQYHVWRU�GHPDQG
● -XQH�� 6LEQHIW XQYHLOV�ODUJH�KLNH�LQ������QHW�SURILWV
● $XJXVW�� 6LEQHIW�DFTXLUHV�VLJQLILFDQW�PLQRULW\�VWDNH�LQ�2UHQEXUJQHIW
● $XJXVW�� 6LEQHIW�UHGHHPV������PLOOLRQ�(XURERQG��5XVVLD¶V�ILUVW�FRUSRUDWH�(XURERQG�LVVXHG�LQ�$XJXVW�����
● 2FWREHU�� 6LEQHIW�DSSURYHV�ILUVW�GLYLGHQG�SD\PHQW�RI�����PLOOLRQ
● 1RYHPEHU�� 6LEQHIW�$'5V�OLVWHG�RQ�1HZH[
● 1RYHPEHU�� 6LEQHIW�DJUHHV�MRLQW�YHQWXUH�ZLWK�6LELU�(QHUJ\
● 'HFHPEHU�� 6XEVLGLDU\�VKDUHKROGHUV�DSSURYH�FRQVROLGDWLRQ
● 'HFHPEHU�� 6LEQHIW�VHWV�XS�QHZ�ZKROO\�RZQHG�VXEVLGLDU\�WR�KDQGOH�DOO�H[SRUWV�RI�FUXGH�DQG�UHILQHG�SURGXFWV



)LQDQFLDO�KLJKOLJKWV

● 6LEQHIW�DFKLHYHV�VWURQJ�JURZWK�LQ�QHW�SURILWV�WR������PLOOLRQ�IURP������PLOOLRQ�LQ�����
● (%,7'$�XS�����WR��������ELOOLRQ�IURP������PLOOLRQ
● 5HYHQXHV�XS�����WR��������ELOOLRQ�IURP��������ELOOLRQ
● 0DUJLQV�VXSSRUWHG�E\�HIIHFWLYH�FRVW�FRQWUROV�

1HW�SURILW�ULVHV������WR������PLOOLRQ



&RQVROLGDWLRQ
● 6LEQHIW FRPSOHWHV�FRQVROLGDWLRQ�RI�NH\�RSHUDWLQJ�VXEVLGLDULHV�UDLVLQJ�VKDUHKROGLQJ WR�����
● &RQVROLGDWLRQ�DLPV�WR�VLPSOLI\�PDQDJHPHQW�RI�FRPSDQ\
● 5LJKWV�RI�PLQRULW\�VKDUHKROGHUV�SURWHFWHG�WKURXJKRXW�FRQVROLGDWLRQ�SURFHVV
● ([FKDQJH�RI�H[LVWLQJ�VKDUHV�IRU�QHZ�SDSHU�ZLWK�D�KLJKHU�QRPLQDO�YDOXH
● 0LQRULW\�VKDUHKROGHUV�UHFHLYH�YDOXH�RI�VXEVLGLDU\�VKDUHKROGLQJV�LQ�FDVK�DW�SULFHV�UHFRPPHQGHG�E\�LQGHSHQGHQW�YDOXDWLRQV�H[SHUW
● ([FKDQJH�DSSURYHG�E\�VKDUHKROGHUV�LQ�1R\DEUVNQHIWHJDV��2PVN�UHILQHU\�DQG�UHWDLOHU�2PVNQHIWHSURGXFW



&RUSRUDWH�JRYHUQDQFH
● 6LEQHIW�SDUWLFLSDWHG�LQ�D�6WDQGDUG�	�3RRU¶V SLORW�SURMHFW�IRU�D�QHZ�FRUSRUDWH�JRYHUQDQFH�VHUYLFH
● 7KH�UHYLHZ�SUDLVHG�6LEQHIW IRU�LWV�KLJK�OHYHOV�RI�GLVFORVXUH�DQG�WUDQVSDUHQF\��IRU�SXWWLQJ�LQ�SODFH�SURFHGXUHV�WR�HQVXUH�WKDW�WKHULJKWV�RI�PLQRULW\�VKDUHKROGHUV�DUH�SURWHFWHG�DQG�IRU�WDNLQJ�D�³SURDFWLYH�DSSURDFK�WR�FRUSRUDWH�JRYHUQDQFH�LVVXHV´
● $XGLW�PDGH�WZR�NH\�UHFRPPHQGDWLRQV��± 5HYRNLQJ�WKH�ERDUG¶V�DXWKRULW\�WR�LQFUHDVH�FKDUWHU�FDSLWDO± ,QWURGXFLQJ�D�FOHDUHU�GHILQLWLRQ�RI�YRWLQJ�SURFHGXUHV�DW�VKDUHKROGHU�PHHWLQJV
● 0DQDJHPHQW�KDV�UHFRPPHQGHG�WKDW�VKDUHKROGHUV�DGRSW�ERWK�UHFRPPHQGDWLRQV

6LEQHIW�UHPDLQV�FRPPLWWHG�WR�DFKLHYLQJ�JOREDO�EHVW�SUDFWLFH�LQ�WKH�ILHOG�RI�FRUSRUDWH�JRYHUQDQFH



ZZZ�VLEQHIW�FRP
/DXQFK�RI�QHZ ZHEVLWH RIIHULQJ�XQULYDOHG�GHSWK�RI�LQIRUPDWLRQ�UHDIILUPV 6LEQHIW¶V FRPPLWPHQW�WR�VHW�QHZ�5XVVLDQ�EHQFKPDUN�IRU�WUDQVSDUHQF\�DQG�GLVFORVXUH

+LJKOLJKWV�LQFOXGH�
➲ &RPSOHWH�VHW�RI�*$$3�DFFRXQWV�DQG�LQYHVWRU�SUHVHQWDWLRQV�VSDQQLQJ�IRXU�\HDUV
➲ )XOO�VHW�RI�TXDUWHUO\�UHJXODWRU\�ILOLQJV�E\�WKH�FRPSDQ\�
➲ 6LEQHIW�'DWDIHHG � H[WHQVLYH�DUFKLYH�RI�PRQWKO\�RSHUDWLQJ�GDWD�
➲ &ROOHFWLRQ�RI�VSHHFKHV�E\�VHQLRU�FRPSDQ\�H[HFXWLYHV�
➲ /LEUDU\�RI�LQGHSHQGHQW�UHVHDUFK�UHSRUWV�DERXW 6LEQHIW�
➲ 6WUHDPLQJ�YLGHR�SUHVHQWDWLRQ�RI�WKH�FRPSDQ\�
➲ 6KDUH�WUDFNHU WR�SORW�FKDQJHV�LQ 6LEQHIW
V VKDUH�SULFH�



%XLOGLQJ�WKH�FRPSDQ\�RI�WKH�IXWXUH
● 6LEQHIW VWUDWHJ\�LV�WR�DFKLHYH�JURZWK�WKURXJK�D�FRPELQDWLRQ�RI�RUJDQLF�JURZWK�DQG�DFTXLVLWLRQV
● ([LVWLQJ�KLJK�TXDOLW\�DVVHW�EDVH�KDUERXUV�SRWHQWLDO�IRU�VWURQJ�JURZWK
● *RDO�WR�UDLVH�SURGXFWLRQ�IURP�H[LVWLQJ�DVVHW�EDVH�WR���������EDUUHOV�SHU�GD\�����PLOOLRQ�WRQQHV�SHU�\HDU��ZLWKLQ�ILYH�\HDUV��IURP���������EDUUHOV�SHU�GD\�����PLOOLRQ�WRQQHV�SHU�\HDU��QRZ
● /RQJ�WHUP�JRDO�LV�WR�GLYHUVLI\�DVVHW�EDVH�XQWLO�1R\DEUVN�UHJLRQ�DFFRXQWV�IRU�OHVV�WKDQ�KDOI�RI�WRWDO�RXWSXW
● )RFXV�RQ�DVVHWV�ZKLFK�FDQ�EH�SXW�WR�ZRUN�LQ�WKH�PHGLXP�WHUP
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-DQXD

U\
)HEUX

DU\ 0DUFK $SULO 0D\ -XQH -XO\ $XJX
VW

6HSWH
PEHU 2FWRE

HU
1RYH

PEHU 'HFHP
EHU -DQXD
U\

)HEUX
DU\ 0DUFK $SULO 0D\

/XNRLO 6XUJXWQHIWHJDV <XNRV 7\XPHQ�2LO�&RPSDQ\ 6LEQHIW

6LEQHIW

� �����]�������� ]�

5HODWLYH�RLO�SURGXFWLRQ�LQ������������



7KUHH�HVVHQWLDOV

➨0DQDJHPHQW
➨7HFKQRORJ\
➨&DSLWDO



)LQDQFLDOV
2OJD�3RNURYVND\D+HDG�RI�,QWHUQDWLRQDO�5HSRUWLQJ



,QFRPH�VWDWHPHQW
��¶���� ���� ����
5HILQHG�SURGXFWV�DQG�RLO�DQG�JDV�VDOHV ���������� ���������7RWDO�UHYHQXHV ���������� ���������2SHUDWLQJ�H[SHQVHV ��������� ���������(%,7'$ �������� ���������''	$ �������� �������(%,7 �������� �������0LQRULW\ ������� ������2WKHU�LQFRPH�DQG�H[SHQVHV ������� ������3URILW�EHIRUH�WD[ �������� �������1HW�LQFRPH� ������� �������$EEUHYLDWHG�DFFRXQWV



3URILW�PDUJLQV

����
������������������������

���� ����

(%,7'$�PDUJLQ3UH�WD[�PDUJLQ1HW�PDUJLQ



)LQDQFLDO�SHUIRUPDQFH
● 1HW�LQFRPH�PRUH�WKDQ�GRXEOHV�WR��������PLOOLRQ�
● ([SRUW�UHYHQXHV�DFFRXQW�IRU�����RI�WRWDO�VDOHV
● ,QFUHDVHV�LQ�RSHUDWLQJ�H[SHQVHV�OLPLWHG�WR�����IURP ����
● 1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�ULVHV�WR��������PLOOLRQ�IURP��������PLOOLRQ�LQ�����
● 6XEVWDQWLDOO\�GHFUHDVHG�PLQRULW\�LQWHUHVW
● /RQJ�WHUP�GHEW�RI������PLOOLRQ
● 6LEQHIW SD\V�ILUVW�GLYLGHQGV�RI�����PLOOLRQ



)LQDQFLDO�UDWLRV
���� ����� �)LQDQFLDO�/HYHUDJH�5DWLRV'HEW�UDWLR ��� ���3URILWDELOLW\�5DWLRV5HWXUQ�RQ�DVVHWV � ��5HWXUQ�RQ�HTXLW\ ���� ����3�(�5DWLR ���� ����



1HW�FUXGH�DQG�SURGXFWV�VDOHV� ��¶���� ���
([SRUW ��������� ���
'RPHVWLF ����������� ���
7RWDO ����������� ����

5HYHQXH�DQDO\VLV
([SRUW�HDUQLQJV�DFFRXQWHG�IRU�����RI�WRWDO�UHYHQXH�LQ�����



������� �����&DVK�DQG�HTXLYDOHQWV� ���������� ���������������$FFRXQWV�UHFHLYDEOH�� ���������� ��������1HW�RLO�DQG�JDV�SURSHUWLHV���33	(� ������������� ���������7RWDO�DVVHWV����� ��������� ���������6KRUW�WHUP�GHEW� �������� �������&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�GHEW���� � ������� �/RQJ�WHUP�GHEW����� ����� ��������$FFRXQWV�SD\DEOH�DQG��DFFUXHG�OLDELOLWLHV�� ���������� ��������(VWLPDWHG�LQFRPH�DQG�RWKHU�WD[HV ���������� ������0LQRULW\�LQWHUHVW ������������� �����������6KDUHKROGHUV¶�FDSLWDO� ������������ ���������7RWDO�OLDELOLWLHV�DQG�VKDUHKROGHU�FDSLWDO� ��������������� ����������

%DODQFH�VKHHW

$EEUHYLDWHG�DFFRXQWV

��¶����



��¶����� ���� �����
6KRUW�WHUP�OLDELOLWLHV� ������� ��������&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�GHEW ������� �/RQJ�WHUP�OLDELOLWLHV � �������6KDUHKROGHUV¶�FDSLWDO ��������� ���������1HW�GHEW���VKDUHKROGHUV¶�FDSLWDO� ��� ����:HLJKWHG�DYHUDJH�LQWHUHVW�UDWHDW�HQG�RI�SHULRG ���� ����:HLJKWHG�DYHUDJH�LQWHUHVW�UDWHIRU�SHULRG ���� � �

&DSLWDOLVDWLRQ



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

������ �������

7D[�OLDELOLWLHV
7KRXVDQG�86'

6LEQHIW
1R\DEUVNQHIWHJDV
2PVN 5HILQHU\�
2WKHU�
7RWDO



��¶����� ���� ����1HW�SURILW����ORVV�� ������� �������&KDQJH�LQ�QHW�DFFRXQWV�UHFHLYDEOH� � ������ ���������&KDQJH�LQ�DFFRXQWV�SD\DEOH� � ��������� �������&KDQJH�LQ�HVWLPDWHG�LQFRPH�WD[HV����������� �������� ��������1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV�� ������� �������1HW�FDVK�XVHG�LQ�LQYHVWPHQW�DFWLYLWLHV�� ��������� ���������1HW�FDVK�XVHG�LQ�ILQDQFLDO�DFWLYLWLHV�� ��������� �������
&KDQJH�LQ�FDVK�DQG�HTXLYDOHQWV���� ���������� ������&DVK�DQG�HTXLYDOHQWV�DW�HQG�RI�\HDU���������������� ������

&DVKIORZ�VWDWHPHQW



8SVWUHDP
$QGUHL 0DWHYRVRY�9LFH�3UHVLGHQW



8SVWUHDP�KLJKOLJKWV
● 6LEQHIW LV�WDUJHWLQJ�RLO�SURGXFWLRQ�JURZWK�RI�������LQ������WR���������EDUUHOV�SHU�GD\�����PLOOLRQ WRQQHV���EXLOGLQJ�RQ�VWURQJ�JURZWK�LQ�����
● 8SVWUHDP�LQYHVWPHQW�WULSOHG�WR������PLOOLRQ�LQ�����
● :LGHU�DSSOLFDWLRQ�RI�HQKDQFHG�UHFRYHU\�PHWKRGV��GULOOLQJ�GRXEOHG
● 6LEQHIW�ODXQFKHV�GHYHORSPHQW�RI�IRXU�QHZ�ILHOGV�LQ�����
● 6LEQHIW H[SDQGV�SURGXFWLRQ�EH\RQG 1R\DEUVN KRPH�EDVH
● )XOO�ILHOG�GHYHORSPHQW�RI�ELOOLRQ�EDUUHO�6XJPXW�ILHOG�WR�FRPPHQFH�LQ�VXPPHU�����

3URGXFWLRQ�JURZWK�UDSLG�DQG�DFFHOHUDWLQJ
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3URGXFWLRQ�SURILOH
�����PDUNHG�D�WXUQDURXQG�LQ�6LEQHIW�SURGXFWLRQ

�µ����EDUUHOV�SHU�GD\�



%HDWLQJ�WDUJHWV
6LEQHIW�EHDW�SURGXFWLRQ�WDUJHWV�LQ������DQG�LV�VHW�WR�GR�WKH�VDPH�LQ�����

�µ����EDUUHOV�SHU�GD\�
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-DQXDU\)HEUXD
U\0DUFK $SULO 0D\ -XQH -XO\$XJXVW6HSWHP
EHU2FWREH

U
1RYHP

EHU
'HFHPE

HU

3ODQ
)DFW

����
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������
������

-DQXDU\)HEUXD
U\ 0DUFK $SULO 0D\ -XQH -XO\$XJXVW6HSWHP
EHU2FWREH

U
1RYHP

EHU
'HFHPE

HU



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

���� ���� ����

&RQVWUXFWLRQ
(TXLSPHQW
([SORUDWLRQ�GULOOLQJ
3URGXFWLRQ�GULOOLQJ

&DSLWDO�H[SHQGLWXUH�JURZWK
�������POQ��������������POQPOQ

�������POQ��������������POQPOQ
�������POQ��������������POQPOQ



3URGXFWLYLW\�HQKDQFHPHQWV
● 6LEQHIW�LV�H[SDQGLQJ�XVH�RI�HQKDQFHG�UHFRYHU\�PHWKRGV��VXFK�DV�UHPHGLDO�ZHOO�WUHDWPHQW��VLGH�WUDFNLQJV�DQG�FRLOHG�WXELQJ
● 6LJQLILFDQW�LQFUHDVH�LQ�WKH�QXPEHU�RI�K\GURIUDFWXULQJ�RSHUDWLRQV�WR�����RSHUDWLRQV�LQ������IURP�����LQ�����
● 6LEQHIW�ODXQFKHV�QHZ�KRUL]RQWDO�GULOOLQJ�SURJUDPPH�DW�5RPDQRYVNR\H��<DUDLQHUVNR\H DQG�6XJPXW ILHOGV
● 6HUYLFH�VWUDWHJ\�SURYLGHV�IRU�JUHDWHU�XVH�RXWVRXUFLQJ�WR�LQWHUQDWLRQDO�VHUYLFH�FRPSDQLHV��ZKLOH�VWLPXODWLQJ�FRPSHWLWLRQ�EHWZHHQ�YDULRXV�VHUYLFH�SURYLGHUV
● &RPSOHWLRQ�RI�XSVWUHDP�UHVWUXFWXULQJ�ZLWK�IXUWKHU�UHGXFWLRQ�RI�1R\DEUVN KHDGFRXQW�E\��������WR�������

&RQWLQXHG�HIILFLHQF\�LPSURYHPHQWV�FDS�ULVHV�LQ�SURGXFWLRQ�FRVWV



:HOO�SURGXFWLYLW\�ERRVWHG
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���� ���� ���� ���� ���� ���� ����
$YHUDJH�:HOO�)ORZ�5DWHV
$YHUDJH�1HZ�:HOO�)ORZ�5DWHV
$YHUDJH�:HOO�)ORZ�5DWHV�$IWHU�+\GURIUDFWXULQJ

�EDUUHOV�SHU�GD\�
:HOO�SURGXFWLYLW\�VLJQLILFDQWO\�DERYH�LQGXVWU\�DYHUDJH�DQG�FRQWLQXLQJ�WR�ULVH



'LUHFW�SURGXFWLRQ�FRVWV�

����
����
����
����
����

���� ����

0DWHULDOV�	6XSSOLHUV8WLOLWLHV
7UDQVSRUW
6DODULHV
:RUNRYHUV
2WKHUVHUYLFHV5HSDLUPHQWV
5RDG�UHSDLUVHWF�

������EEO
������EEO



7RWDO�SURGXFWLRQ�FRVWV

����
����
����
����

���� ����

7D[HV�RWKHUWKDQ�LQFRPHWD[HV''	$
&RVW�RIRWKHU�VDOHV6HOOLQJ�DQG*	$3URGXFWLRQFRVW

������EEO
������EEO



5HVHUYHV�ULVLQJ

��-DQXDU\���� ��-DQXDU\����
3UREDEOH ����� �����3RVVLEOH ����� �����
3URYHQ ����� �����
7RWDO ����� �����

����������
�����

��-DQXDU\����
�����

3URYHQ�UHVHUYHV�ULVH�WR������ELOOLRQ�EDUUHOV

5HVXOWV�RI�DXGLW�E\�0LOOHU�DQG�/HQWV��PLOOLRQ�EDUUHOV�



&DVH�VWXG\�� 6XJPXW
● 6LEQHIW¶V�ODUJHVW�SDUWLDOO\�GHYHORSHG�ILHOG�ZLWK�UHVHUYHV�RI�DOPRVW�RQH�ELOOLRQ�EDUUHOV������PLOOLRQ�WRQQHV�
● 3LORW�SURMHFW�ODXQFKHG�LQ�-DQXDU\������DQG�ILHOG�FXUUHQWO\�SURGXFLQJ��������EDUUHOV�SHU�GD\������PLOOLRQ�WRQQHV�SHU�\HDU�
● 6LEQHIW�VLJQV�����PLOOLRQ�FRQWUDFW�ZLWK�3ULGH�)RUDVRO�WR�GULOO�KRUL]RQWDO�ZHOOV�RQ�SLORW�VHFWLRQ�RI�ILHOG
● )XOO�ILHOG�GHYHORSPHQW�WR�FRPPHQFH�LQ�VXPPHU�����
● 3HDN�SURGXFWLRQ�RI���������EDUUHOV�SHU�GD\����PLOOLRQ�WRQQHV�SHU�\HDU��E\�����
● &DSLWDO�H[SHQGLWXUH�DW�6XJPXW�RI�DURXQG������PLOOLRQ�LQ�����
● )LUVW�ODUJH�ILHOG�LQ�5XVVLD�WR�EH�HQWLUHO\�FRYHUHG�E\��'�VHLVPLFVXUYH\



&DVH�VWXG\�� <XJUDQHIW
● 6LEQHIW�<XJUD�MRLQW�YHQWXUH�ZLWK�6LELU�(QHUJ\
● 6LEQHIW�VXSSO\LQJ�IXQGLQJ�DQG�RSHUDWLRQDO�PDQDJHPHQW
● 7RWDO�UHFRYHUDEOH�UHVHUYHV�DW�VRXWKHUQ�VHFWLRQ�RI�3ULREVNR\H�ILHOG�DQG�3DO\DQRYVNR\H�ILHOG�HVWLPDWHG�DW�����ELOOLRQ�EDUUHOV������PLOOLRQ�WRQQHV�
● 3HDN�SURGXFWLRQ�RI��������EDUUHOV�SHU�GD\����PLOOLRQ�WRQQHV�SHU�\HDU��E\�����
● 2XWSXW�LQ������VHW�WR�ULVH�WR�������EDUUHOV�SHU�GD\����������WRQQHV�SHU�\HDU�



&DVH�VWXG\�� .UDSLYLQVNR\H
● 6LEQHIW�ODXQFKHV�SURGXFWLRQ�IURP�.UDSLYLQVNR\H�ILHOG�LQ�0D\�����
● 7RWDO�ILUVW�SKDVH�LQYHVWPHQW�RI�����PLOOLRQ
● 3HDN�SURGXFWLRQ�IURP�.UDSLYLQVNR\H�DQG�VXUURXQGLQJ�DFUHDJH�WDUJHWHG�DW��������EDUUHOV�SHU�GD\��RQH�PLOOLRQ�WRQQHV�SHU�\HDU�
● 7RWDO�UHFRYHUDEOH�UHVHUYHV�RI����PLOOLRQ�EDUUHOV������PLOOLRQ�WRQQHV��H[SHFWHG�WR�ULVH�IROORZLQJ�DGGLWLRQDO�H[SORUDWLRQ�ZRUN
● ����NLORPHWUH SLSHOLQH�OLQN�WR�2PVN�UHILQHU\�XQGHU�VWXG\



&DVH�VWXG\�� &KXNRWND
● 6LEQHIW�&KXNRWND VHFXUHV�OLFHQVHV�WR�WKUHH�RQVKRUH�EORFNV
● 6LEQHIW EHJLQV�GULOOLQJ�ILUVW�H[SORUDWLRQ�ZHOO�LQ�WKH�XQH[SORUHG�/DJXQQ\�'HSUHVVLRQ�LQ�-XQH�����
● %ORFN�KROGV�SRWHQWLDO�UHVHUYHV�RI�����PLOOLRQ�EDUUHOV�����PLOOLRQ�WRQQHV�
● 7HOHND\VNR\H EORFN�KROGV�WRWDO�UHFRYHUDEOH�UHVHUYHV�RI�VRPH����PLOOLRQ�EDUUHOV������PLOOLRQ WRQQHV��DQG���ELOOLRQ�FXELFPHWUHV RI�JDV�GLYLGHG�EHWZHHQ�WKH�8SSHU�(FKLQVNR\H��7HOHND\VNR\H�DQG�2ONKRYR\H�ILHOGV
● :HVW�2]\RUQR\H JDV�ILHOG�ZLWK�UHVHUYHV�RI�ILYH�ELOOLRQ�FXELF�PHWUHV�LV�XQGHU�FRQVLGHUDWLRQ�DV�SRVVLEOH�VRXUFH�RI�JDV�IRU�QHZ�SRZHU�VWDWLRQ�LQ�$QDG\U
● ,QLWLDO�LQYHVWPHQW�E\�6LEQHIW�&KXNRWND�RI�����PLOOLRQ



'RZQVWUHDP
9DOHU\�2LI9LFH�3UHVLGHQW



5HILQLQJ�KLJKOLJKWV
� 5HILQHU\�UXQV�WR�IXUWKHU�LQFUHDVH�WR���������EDUUHOV�SHU�GD\��������PLOOLRQ�WRQQHV��LQ������RQ�WKH�EDFN�RI�ULVLQJ�FUXGH�SURGXFWLRQ� 'HSWK�RI�UHILQLQJ�DQG�VKDUH�RI�OLJKW�SURGXFWV�XS� ,QYHVWPHQW�XS�DOPRVW�ILYH�WLPHV�WR�����PLOOLRQ�LQ������ 0RGHUQL]HG�FDWDO\WLF�FUDFNLQJ�XQLW�HQWHUV�RSHUDWLRQ�LQ�VSULQJ�����



5HILQLQJ�KLJKOLJKWV
� 5HILQHU\�PRGHUQL]HV�FDWDO\VW�PDQXIDFWXULQJ�FDSDFLW\�DQG�FRPPHQFHV�ILUVW�SURGXFWLRQ�LQ�5XVVLD�RI�FDWDO\VWV�PHHWLQJ�ZRUOG�VWDQGDUGV� 1HZ�DON\ODWLRQ XQLW�WR�FRPH�RQ�VWUHDP�6HSWHPEHU������ )LUVW�FRPPHUFLDO�SURGXFWLRQ�RI�$����KLJK�RFWDQH�JDVROLQH�LQ�5XVVLD� 1HZ�SURGXFWLRQ�OLQH�IRU�OXEULFDQWV�LQVWDOOHG�VXPPHU�����



7KURXJKSXW��PLOOLRQ�WRQQHV�
7KURXJKSXW��µ����EDUUHOV�SHU�GD\�
5HILQLQJ�GHSWK����6KDUH�RI�OLJKW�SURGXFWV����

2PVN UHILQHU\�VFRUHFDUG
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��� ������� ����
���� ����

���� ����



5HILQHG�SURGXFWV�RXWSXW�VODWH
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2WKHU�SURGXFWV
/XEULFDQWV
'LHVHO
-HW�)XHO
*DVROLQH

�WKRXVDQG�WRQQHV�



��� ����
&RQVWUXFWLRQ
5HSDLU

������

&DSLWDO�H[SHQGLWXUH
&DSLWDO�H[SHQGLWXUH�XS�ILYH�WLPHV�WR�����PLOOLRQ

������������

���PLOOLRQ� ������������



5HILQLQJ�GLUHFW�FRVWV
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���� ����

6DODULHV
7KLUG�SDUW\VHYLFHV8WLOLWLHV
0DWHULDOVDQGVXSSOLHUV

������EDUUHO
������EDUUHO



5HILQLQJ�WRWDO�FRVWV

�����
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�����
�����
�����

���� ����

7D[HV�RWKHUWKDQ�LQFRPHWD[HV0DLQWHQDQFHDQG�UHSDLUV
''	$
&RVW�RIRWKHU�VDOHV6HOOLQJ�DQG*	$
3URGXFWLRQFRVW

������EDUUHO������EDUUHO



&DWDO\WLF�FUDFNHU�XSJUDGH
� 8SJUDGH�WR�FDWDO\WLF�FUDFNLQJ�XQLW�FRPSOHWHG�VSULQJ������ 8SJUDGH�ZLOO�HQDEOH�DQ�LQFUHDVH�RI��������WRQQHV LQ�DQQXDO�RXWSXW�RI�JDVROLQH� 8SJUDGH�ZLOO�HQDEOH�UHILQHU\�WR�LQFUHDVH�GHSWK�RI�UHILQLQJ�E\������ 8SJUDGH�ZLOO�OHDG�WR�GHFUHDVH�LQ�DWPRVSKHULF�HPLVVLRQV�RI�������WRQQHV�SHU�\HDU



$ON\ODWLRQ�XQLW
� $ON\ODWLRQ XQLW�GXH�IRU�FRPSOHWLRQ�LQ�6HSWHPEHU������ 3URMHFW�FRVW�����PLOOLRQ� (TXLSPHQW�VXSSOLHG�E\�7HFKQLS� 8QLW�ZLOO�HQDEOH�2PVN�UHILQHU\�WR�EHFRPH�ILUVW�5XVVLDQ�UHILQHU\�WR�EHJLQ�FRPPHUFLDO�SURGXFWLRQ�RI�$����KLJK�RFWDQH�JDVROLQH� 8QLW�ZLOO�OHDG�WR�KLJKHU�GHSWK�RI�UHILQLQJ�DQG�ORZHU�DWPRVSKHULF�HPLVVLRQV



&DWDO\WLF�UHIRUPLQJ�XQLW
� 1HZ�FDWDO\WLF�UHIRUPLQJ�XQLW�GXH�IRU�FRPSOHWLRQ�LQ������ (TXLSPHQW�VXSSOLHG�E\�(XURWHFQLFD�&RQWUDFWRUV�DQG�(QJLQHHUV� 3URMHFW�FRVW�����PLOOLRQ



&DWDO\VW�SURGXFWLRQ
� &DWDO\VW�PDQXIDFWXULQJ�FDSDFLW\�XSJUDGHG� 3ODQW�FRPPHQFHV�5XVVLD¶V�ILUVW�SURGXFWLRQ�RI�ZRUOG�FODVV�FDWDO\VWV�LQ�VSULQJ������ 3URGXFWLRQ�FDSDFLW\�RI�������WRQQHV�SHU�\HDU



&RPSDULVRQV
3HUIRUPDQFH�LQ������DQG����� ,QGXVWU\$YHUDJH 2PVN

'HSWK�RI�UHILQLQJ ��� �� ����6KDUH�RI�JDVROLQH ��� �� ����6KDUH�RI�XQOHDGHG�JDVROLQH��� �� ����6KDUH�RI�KLJK�RFWDQH�JDVROLQH��� �� ����6KDUH�RI������VXOSKXU�GLHVHO��� �� �����
6KDUH�RI�OLJKW�SURGXFWV���� �� ����6KDUH�RI�SHWURFKHPLFDOV���� ��� ���/LTXLG�ZDVWH �P� SHU�WRQQH RI�RLO UHILQHG�$WPRVSKHULF�HPLVVLRQV �NJ�SHU�WRQQH�RI�RLOUHILQHG�

������� �������
/RVVHV�RI�RLO�DQG�RLO�SURGXFWV�H[FOXGLQJ�IODUHGFRNH ��� ���� ����



5HWDLO�KLJKOLJKWV
� 5HWDLO�QHWZRUN�H[SDQGLQJ�UDSLGO\�ZLWK�����RXWOHWV�DV�RI�-XQH�������XS�IURP�����DW�WKH�EHJLQQLQJ�RI������ 5HWDLO�FDSLWDO�H[SHQGLWXUH�LQFUHDVH�WR�����PLOOLRQ�LQ������ ([SDQVLRQ�VWUDWHJ\�SXUVXHG�RQ�IRXU�IURQWV�� $FTXLVLWLRQV�RI�RWKHU�UHWDLOHUV� &RQVWUXFWLRQ�RI�QHZ�RXWOHWV� 5HQRYDWLRQ�RI�H[LVWLQJ�RXWOHWV� ([SDQVLRQ�RI�QHWZRUN�RI�IUDQFKLVLQJ�SDUWQHUV� )RFXV�RQ�WDUJHW�PDUNHWV�LQ�&HQWUDO�DQG�:HVWHUQ�6LEHULD�� &RQVWUXFWLRQ�RI����QHZ�JDVROLQH�VWDWLRQV�LQ�����



5HWDLO�QHWZRUN

� � ��
� �� ����

:KROO\�2ZQHG -REEHUV�DQG�OHDVHG
'HDOHUV 7RWDO

2PVN ��� �� � ���.HPHURYR �� �� � ��$OWDL �� �� �� ��1RYRVLELUVN ��� �� � ���6YHUGORYVN ��� �� � ���&KHO\DELQVN � � �� ��7\XPHQ � � � �<DPDO�1HQHWV � � � �7RPVN � � �� ��.XUJDQ � � �� ��.KDNDVVLD � � �� ��.UDVQR\DUVN � � �� ��7RWDO ��� ��� ��� ���



7KUHH�HVVHQWLDOV

➨0DQDJHPHQW
➨7HFKQRORJ\
➨&DSLWDO


