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'LVFODLPHU 1RWLFH
7KH PDWHULDO LQ WKLV SUHVHQWDWLRQ �³PDWHULDO´� LV QRW DQG GRHV QRW FRQVWLWXWH DQ RIIHU� LQYLWDWLRQ RU UHFRPPHQGDWLRQ WR VXEVFULEH IRU� RU SXUFKDVH DQ\
VHFXULW\ LQ 0LGGOH ,VODQG 5HVRXUFHV /LPLWHG �³0',´� QRU GRHV LW IRUP WKH EDVLV RI DQ\ FRQWUDFW RU FRPPLWPHQW� 0', PDNHV QR UHSUHVHQWDWLRQ RU ZDUUDQW\�
H[SUHVV RU LPSOLHG� DV WR WKH DFFXUDF\� UHOLDELOLW\ RU FRPSOHWHQHVV RI WKLV PDWHULDO� 0',� LWV GLUHFWRUV� HPSOR\HHV� DJHQWV DQG FRQVXOWDQWV VKDOO KDYH QR
OLDELOLW\� LQFOXGLQJ OLDELOLW\ WR DQ\ SHUVRQ E\ UHDVRQ RI QHJOLJHQFH RU QHJOLJHQW PLVVWDWHPHQW� IRU DQ\ VWDWHPHQWV� RSLQLRQV� LQIRUPDWLRQ RU PDWWHUV� H[SUHVV
RU LPSOLHG� DULVLQJ RXW RI� FRQWDLQHG LQ RU GHULYHG IURP� RU IRU DQ\ RPLVVLRQV IURP WKLV PDWHULDO H[FHSW OLDELOLW\ XQGHU VWDWXWH WKDW FDQQRW EH H[FOXGHG�

)RUZDUG /RRNLQJ 6WDWHPHQWV
6WDWHPHQWV FRQWDLQHG LQ WKLV PDWHULDO� SDUWLFXODUO\ WKRVH UHJDUGLQJ SRVVLEOH RU DVVXPHG IXWXUH SHUIRUPDQFH� WLPHIUDPHV� FRVWV� GLYLGHQGV� SURGXFWLRQ
OHYHOV RU UDWHV� SULFHV� UHVRXUFHV� UHVHUYHV RU SRWHQWLDO JURZWK RI 0',� LQGXVWU\ JURZWK RU RWKHU WUHQG SURMHFWLRQV DUH� RU PD\ EH� IRUZDUG ORRNLQJ
VWDWHPHQWV� 6XFK VWDWHPHQWV UHODWH WR IXWXUH HYHQWV DQG H[SHFWDWLRQV DQG� DV VXFK� LQYROYH NQRZQ DQG XQNQRZQ ULVNV DQG XQFHUWDLQWLHV� $FWXDO UHVXOWV
DQG GHYHORSPHQWV PD\ GLIIHU PDWHULDOO\ IURP WKRVH H[SUHVVHG RU LPSOLHG E\ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWV GHSHQGLQJ RQ D YDULHW\ RI IDFWRUV�

3UHYLRXVO\ 5HSRUWHG ,QIRUPDWLRQ
7KH &RPSDQ\ FRQILUPV WKDW LW LV QRW DZDUH RI DQ\ QHZ LQIRUPDWLRQ RU GDWD WKDW PDWHULDOO\ DIIHFWV WKH LQIRUPDWLRQ LQFOXGHG LQ WKH RULJLQDO PDUNHW
DQQRXQFHPHQWV DQG� LQ WKH FDVH RI UHSRUWLQJ RI 0LQHUDO 5HVRXUFHV WKDW DOO PDWHULDO DVVXPSWLRQV DQG WHFKQLFDO SDUDPHWHUV XQGHUSLQQLQJ WKH HVWLPDWHV LQ
WKH UHOHYDQW PDUNHW DQQRXQFHPHQWV FRQWLQXH WR DSSO\ DQG KDYH QRW PDWHULDOO\ FKDQJHG� 7KH &RPSDQ\ FRQILUPV WKDW WKH IRUP DQG FRQWH[W LQ ZKLFK DQ\
&RPSHWHQW 3HUVRQ¶V ILQGLQJV DUH SUHVHQWHG KDYH QRW EHHQ PDWHULDOO\ PRGLILHG IURP WKH RULJLQDO PDUNHW DQQRXQFHPHQWV� $V QHZ LQIRUPDWLRQ LV REWDLQHG
WKH PDUNHW ZLOO EH PDGH DZDUH RI DQ\ FKDQJHV WR WKH 0LQHUDO 5HVRXUFHV WKURXJK WKH GHOLYHU\ RI DQ RULJLQDO PDUNHW DQQRXQFHPHQW LQFRUSRUDWLQJ WKH QHZ
LQIRUPDWLRQ�

'LVFODLPHU�1RWLFH�DQG�&RPSHWHQW�3HUVRQ¶V�6WDWHPHQW
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&DSLWDO�6WUXFWXUH $6;�&RGH��0',

6KDUHV�RQ�,VVXH ���0

1XPEHU�RI�6KDUHKROGHUV a�����

7RS����6KDUHKROGHUV a���

,QVWLWXWLRQV a���

'LUHFWRUV a��

&DVK�	�,QYHVWPHQWV�����6HSWHPEHU������ $����0

0DUNHW�&DS�DW����FSV�����1RYHPEHU������ $����0



ϰ

ϰ

� 5HWLUHPHQW�RI�5LFN�<DWHV��DV�0DQDJLQJ�'LUHFWRU�DIWHU����\HDUV�
ZLWK�0',

� 6DOH�RI�6DQGVWRQH�JROG�DVVHWV��WKDW�KDV�SURYHQ�WR�EH�DW�D�
SUHPLXP�WR�PDUNHW

� &RPSOHWLRQ�RI�������NP��DLUERUQH�JHRSK\VLFV
� &RPSOHWLRQ�RI�JURXQG�JUDYLW\�DQG�LQGXFHG�SRODULW\�ZRUN�DW�

&URVVZLQGV
� 0DGDQ�GULOOLQJ�SURJUDPPH�DW�&URVVZLQGV�FRPSOHWHG�

6HSWHPEHU�������DVVD\V�DZDLWHG
� ,GHQWLILFDWLRQ�RI�PDJQHWLF�EDVDOW�OD\HU�EHORZ�*HRUJLQD�%DVLQ
� 6HFXUHG�GLJLWDO�WHUUDLQ�PRGHO�IRU�WKH�VXUIDFH�RI�WKH�EDVDOWV��

YHU\�SRZHUIXO�WRRO
� 5HSODFHG�([SORUDWLRQ�0DQDJHU�WZLFH�DV�SURYHG�QRW�WR�EH�JRRG�

ILWV
� 5HYLHZHG�PXOWLSOH�RSWLRQV�IRU�EDWWHU\�PLQHUDOV��PHWDOV�WR�

FRPSOLPHQW�WKH�%DUNO\�KROGLQJ
� $GYDQFHG�WKH�QHJRWLDWLRQV�ZLWK�VWDNHKROGHU�VHHNLQJ�WR�VHFXUH�

DFFHVV�EHIRUH����2FWREHU�����
� 5HIUHVKHG�WKH�%RDUG�ZLWK�%UXFH�6WHZDUW�MRLQLQJ�WKH�ERDUG�

0',�± $�7UDQVLWLRQDO�7LPH�� -XO\������WR�1RY�����
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� 0',�FRPSOHWHG�WKH�VDOH�RI�6DQGVWRQH�*ROG�$VVHWV�
$XUXPLQ�/LPLWHG��$81��$SULO�����
� 6ROG�IRU����0����0�FDVK�DQG���0�$81�VKDUHV
� 7UDQVDFWLRQ�FRPSOHWHG�$SULO�����
� %'2��IDLU�DQG�UHDVRQDEOH
� $81�GRXEOHG�WKH�UHVRXUFHV�DW�7ZR�0LOH�+LOO

� %HQHILWV�WR�0',�6KDUHKROGHUV�
� 'HOLYHU\�RI���0�FDVK�IRU�&RSSHU�JROG�IRFXVHG�H[SORUDWLRQ�

IXQGLQJ�IRU�QH[W�WZR�\HDUV�
� )XUWKHU�FDVK�IURP�VKDUHV�IURP�$SULO������ZKHQ�0',�$81�

KROGLQJ�FRPHV�RXW�RI�HVFURZ
� 0',�VKDUHKROGHUV UHWDLQ�JROG�H[SRVXUH�ZLWK�������RI�$81�VWRFN�

KHOG�LQ�0',
� $81�KDV�GRXEOHG�WKH�7ZR�0LQH�+LOO�UHVRXUFH�DQG�KROGV�H[FLWLQJ�

OLWKLXP�SRWHQWLDO�DW�0W�3DOPHU

6DOH�RI�6DQGVWRQH�*ROG�3URMHFW��663�



ϲ
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%DUNO\�5RDGKRXVH�� ,QIUDVWUXFWXUH
� $Q�RDVLV�LQ�WKH�VXQ
� -XVW����NP�IURP�WKH�&URVVZLQGV�3URMHFW

^ŽƵƌĐĞ�ʹ ǁǁǁ͘ďĂƌŬůǇŚŽŵĞƐƚĞĂĚ͘ĐŽŵ͘ĂƵ



ϳ

ϳ

%DUNO\�&RSSHU�*ROG�6XSHU�3URMHFW�� 17

^ŽƵƌĐĞ͗��'�^�ĐŽŶĨĞƌĞŶĐĞ�ϮϬϮϮ͕�/ĂŶ�^ĐƌŝŵŐĞŽƵƌ͕ �͞ϮϬϮϭ�ŝŶ�ƌĞǀŝĞǁ͘��ǆƉůŽƌĂƚŝŽŶ�ďŽƵŶĐĞƐ�ďĂĐŬ�ŝŶ�ƚŚĞ�dĞƌƌŝƚŽƌǇ͘͟
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� 3HUPLWV�	�DSSOLFDWLRQV�
�����NPð

� 0',�SHUPLWV�DGMRLQ�5LR�7LQWR�	�
1HZFUHVW�0LQLQJ�

� 0HDVXUHG�UDPS�XS�H[SORUDWLRQ�
SURJUDPPH�\LHOGV�PDWHULDO�
DGYDQWDJH�

� &URVVZLQGV�SUHVHQWV�ZLWK�
PLQHUDO�VHTXHQFH�RI�,2&*�
GHSRVLWLRQ

� ,1&$�KDYH�PDGH�D�PDMRU�
GLVFRYHU\�RI�,2&*�SRWHQWLDO�
PLQHUDOLVDWLRQ���NP�DORQJ�
VWULNH�IURP�&URVVZLQGV�DQG�
YHU\�FORVH�WR�(/�������0RXQW�
/DPE�LQWHUVHFWHG�DQRPDORXV�
JROG���SSE��FRSSHU����SSP��
VLOYHU�����J�W��OHDG�����SSP�
DQG�]LQF�����SSP�IURP����P

%DUNO\�&RSSHU�*ROG�6XSHU�3URMHFW�� 17
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,1'8&('�32/$5,7<
� 2YHU����OLQH�NP�FRPSOHWHG�WR�EHWWHU�GHILQH�WDUJHW�ORFDWLRQ�DW�GHSWK
� ���P�GLSROH�VSDFLQJ�IRU�DFFXUDF\
� &RPSOHWHG�PLG�$SULO�����
*5281'�*5$9,7<
� &RQILUPHG�KLJK�GHQVLW\�RYHU�WKH�,3�UHVXOW
� $UHD�RI���NP�E\���NP�FRPSOHWHG�LGHQWLILHG���WDUJHWV��IRXU�GULOOHG

%DUNO\�3URMHFW�± *URXQG�,3�	�*URXQG�*UDYLW\



ϭϬ

ϭϬ

� $SSUR[�������NP�IORZQ
� 5HLQWHUSUHWDWLRQ�GXH�WR�PDJQHWLF�EDVDOWV�EHORZ�WKH�

*HRUJLQD�%DVLQ�LV�XQGHUZD\
� 'HYHORSLQJ�ZHLJKW�RI�HYLGHQFH�RQ�HDFK�WDUJHW
� 3URYHQ�WDUJHWLQJ�WRRO�LQ�WKH�%DUNO\�7DEOHODQGV

%DUNO\�3URMHFW�± $LUERUQH�*HRSK\VLFV



ϭϭ

ϭϭ

%DUNO\�3URMHFW�± ,2&*�RU�127�,2&*



ϭϮ

ϭϮ

%DUNO\�3URMHFW�± &URVVZLQGV�&RSSHU�'LVFRYHU\

'ULOO�+ROH�&:''���
� �ƌŽƐƐǁŝŶĚƐ�ĨŝƌƐƚ�ŚŽůĞ�Ă�

ƚĞĐŚŶŝĐĂů�ƐƵĐĐĞƐƐ
� ,ĞŵĂƚŝƚĞ�ƉƌĞƐĞŶƚ�ĨƌŽŵ�

ϰϰϬŵ
� ,ĞŵĂƚŝƚĞ��ŚůŽƌŝƚĞ�ǁŝƚŚ�

ƋƵĂƌƚǌ�ĐĂƌďŽŶĂƚĞ�ǀĞŝŶƐ�
ĨƌŽŵ�ϰϲϮŵ

� �ƌĂĐŬůĞ��ƌĞĐĐŝĂ�ǁŝƚŚ�
ƋƵĂƌƚǌ͕�,ĞŵĂƚŝƚĞ�ĂŶĚ�
ĐĂƌďŽŶĂƚĞ�ŝŶĨŝůů�ĨƌŽŵ�
ϰϴϱŵ

� dŚŝƐ�ƐĞƋƵĞŶĐĞ�ŽĨ�
ŵŝŶĞƌĂůƐ�ŝƐ�ƚǇƉŝĐĂů�ŽĨ�
�ĂƌŶĞƐƚ�,ĞŶƌǇ�ƐƚǇůĞ�/K�'

� �ŽƉƉĞƌ�ŐŽůĚ�ĚĞƉŽƐŝƚŝŽŶ�
ĂůŽŶŐ�ŐƌŽǁƚŚ�ĨĂƵůƚƐ�ʹ ŶŽƚ�
ŝŶƚĞƌƐĞĐƚĞĚ

� ,ŽůĞ�ĚŝƌĞĐƚŝŽŶ�ŵŝƐƐĞĚ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ



ϭϯ

ϭϯ

%DUNO\�3URMHFW�± &:''��������5HVXOWV

�t��ϬϬϮ
ϮϴϬŵ��ŶŐƵůĂƌ�
ĐĂƐƚƐ�ǁŝƚŚ�
,ĞŵĂƚŝƚĞ�
ǁŝƚŚŝŶ�
ƐĞĚŝŵĞŶƚƐ

�t��ϬϬϰ
^ƚƌŽŶŐ�
,ĞŵĂƚŝƚĞ�
ĂůƚĞƌĂƚŝŽŶ�
ǁŝƚŚŝŶ�
YƵĂƌƚǌ
ǀĞŝŶ�ϲϱϱŵ

�t��ϬϬϰ
�ƵĐƚŝůĞ�
ĚĞĨŽƌŵĂƚŝŽŶ�
ŽĨ�YƵĂƌƚǌ�
�ĂƌďŽŶĂƚĞ�
ǀĞŝŶƐ�ǁŝƚŚŝŶ�
ƐĞĚŝŵĞŶƚƐ�
ϲϯϯŵ

�t��ϬϬϳ
�ƌĂĐŬůĞ�
ǀĞŝŶŝŶŐ�ǁŝƚŚ�
ŵŝŶŽƌ�
,ĞŵĂƚŝƚĞ�
ĂůƚĞƌĂƚŝŽŶ�
ϴϮϮŵ

�t��ϬϬϳ
YƵĂƌƚǌ�
ďƌĞĐĐŝĂ�
ǀĞŝŶŝŶŐ�
ǁŝƚŚŝŶ�
�ŽůĞƌŝƚĞ�
ϴϯϵŵ

�t��ϬϬϳ
^ƚƌŽŶŐ�
,ĞŵĂƚŝƚĞ�
ĂůƚĞƌĞĚ�
ĚŽůĞƌŝƚĞ�
ϴϰϴŵ

�t��ϬϬϳ�ƐŚŽǁŝŶŐ�ĐŚĂůĐŽƉǇƌŝƚĞͬƉǇƌŝƚĞ�ŝŶ�ĐŽƌĞ�ƉƌĞƐĞŶƚ�Ăƚ�ϴϰϴŵ



ϭϰ

ϭϰ

%DUNO\�3URMHFW�± ,2&*�0RGHO



ϭϱ

ϭϱ

� &RPSOHWH�WKH�DLUERUQH�JHRSK\VLFV�DQG�GHYHORS�WDUJHWV�IRU�
GULOOLQJ�

� 3URJUHVV�WKH�UHVHDUFK�GHYHORSPHQW�LQFRUSRUDWLQJ�OD\HUV�RI�
GDWD�IURP�DYDLODEOH�ILHOG�ZRUN��JRYHUQPHQW�DQG�SULYDWH�VRXUFHV�
WR�FRPSOLPHQW�0',�DFWLYLWLHV

� 6WUHQJWKHQ�WKH�JHRORJLFDO�WHDPV�DQG�UHGXFH�RXWVRXUFLQJ�VR�
WKDW�NQRZOHGJH�FDQ�EH�EXLOW�LQWHUQDOO\

� $VVHVV�WKH�EHQHILWV�VRLO�JHRFKHPLVWU\�ORRNLQJ�IRU�LQGLFDWRU�RI�
PLQHUDOLVDWLRQ�EHORZ

� 'LJHVW�DOO�GDWD�FRPSLOHG�DQG�DGGUHVV�OLFHQFH�KROGLQJ�WR�UHGXFH�
KROGLQJ�RI�ORZ�SURVSHFWLYLW\

� $GYDQFH�WKH�ILUVW�QDWLRQ�UHODWLRQVKLS�ZRUNLQJ�WRZDUGV�D�
KHULWDJH�DJUHHPHQW��IORUD�	�IDXQD�VWXGLHV�DQG�D�VDFUHG�VLWH�
VXUYH\�WDUJHWLQJ

� 5HIUHVK�WKH�%RDUG��EULQJ�JUDVVURRWV�H[SORUDWLRQ�H[SHUWLVH
� 6HHN�RWKHU�DVVHWV�WKDW�FRPSOLPHQW�WKH�%DUNO\�7DEOHODQGV�

DVVHWV
� /RRN�IRU�WKH�PRVW�HIILFLHQW�ZD\�WR�SURJUHVV�WKH�%DUNO\�

H[SORUDWLRQ

0',�± 1RYHPEHU������WR�1RYHPEHU�����



hŶŝƚ�ϭ͕�Ϯ�ZŝĐŚĂƌĚƐŽŶ ^ƚƌĞĞƚ�tĞƐƚ�WĞƌƚŚ
tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͕�ϲϬϬϱ��
dĞů�нϲϭ�;ϬϴͿ�ϵϯϮϮ�ϭϰϯϬ
ǁǁǁ͘ŵŝĚĚůĞŝƐůĂŶĚ͘ĐŽŵ͘ĂƵ

7KDQN \RX


