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5HFHQW�'HYHORSPHQWV
x :RUOG�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�FHPHQW�DSSUR[LPDWHG�����PW�LQ�������WKLV�OHYHO�UHSUHVHQWLQJ DQ�LQFUHDVH�RI�DSSUR[LPDWHO\�������PW��RQ�WKH�SUHYLRXV�\HDU��DQG�D�FRQWLQXDWLRQ�RI�WKH�DQQXDO�XQGHUO\LQJ�H[SDQVLRQ�ZKLFK�KDV�VHHQ�\HDU�RQ�\HDU�JURZWK�LQ�DOPRVW�HYHU\�\HDU�VLQFH������
x 7KHUH�LV�D�VWURQJ�DQG�GLUHFW�OLQNDJH�EHWZHHQ�FHPHQW�FRQVXPSWLRQ�DQG�PDFUR�HFRQRPLF�JURZWK�RQ�D�JOREDO�VFDOH�
x 7KH�����������SHULRG�ZLWQHVVHG�D�JOREDO�H[SDQVLRQ�RI����PW��ZLWK�WKLV�DJJUHJDWH�LQFOXGLQJ����PW�JURZWK�IURP�(DVW�$VLD�DORQH��DQG���PW�IURP�RWKHU�$VLDQ�FRXQWULHV���2WKHU�UHJLRQDO�H[SDQVLRQ�LQFOXGHV���PW�IRU�&�6�$PHULFD����PW�IRU�$IULFD�0LGGOH�(DVW����PW�IRU�(XURSH��DQG���PW�IRU�1RUWK�$PHULFD�
x (DVW�$VLD�QRZ�DFFRXQWV�IRU�DSSUR[LPDWHO\�����RI�DOO�ZRUOG�FHPHQW�GHPDQG��DJDLQVW�OHVV�WKDQ�����LQ��������7KH�JOREDO�VLJQLILFDQFH�RI�2WKHU�$VLD�KDV�DOVR�ULVHQ�± IURP����LQ������WR DOPRVW�����LQ������± GHVSLWH�WKH�ODUJH�GHPDQG�GHFOLQH�ZLWQHVVHG�LQ�PDQ\�6(�$VLDQ�PDUNHWV�LQ�WKH�ODWH�����V����7RWDO�(XURSHDQ�FRQVXPSWLRQ�QRZ�UHSUHVHQWV�������RI�WKH�JOREDO�DJJUHJDWH��DJDLQVW�����LQ�������ZLWK�WKLV�GHFOLQH�OLQNHG�PDLQO\�WR�GHYHORSPHQWV�LQ WKH�)RUPHU�6RYLHW�8QLRQ��
x 7KH�SURILOH�RI�FXUUHQW�FHPHQW�FRQVXPSWLRQ�FORVHO\�PLUURUV�WKDW�RI�SURGXFWLRQ�� WKH�YROXPH�RI�FHPHQW�HQWHULQJ�ZRUOG�WUDGH�KDV�WUDGLWLRQDOO\�EHHQ�ORZ��W\SLFDOO\�DFFRXQWLQJ�IRU�DSSUR[LPDWHO\����RI�SURGXFWLRQ�LQ�DJJUHJDWH�WHUPV����
x 7KH�WUDGH�YROXPH�DJJUHJDWH�GHFOLQHG�E\�D�OLWWOH�RYHU������LQ������WR������PW����:LWKLQ�WKLV�WUDGH�DJJUHJDWH��WKH�VHDERUQH�WUDGH�OHYHO�UHSUHVHQWV�DSSUR[LPDWHO\�����RI�DOO�FHPHQW�WUDGHG���6HDERUQH�WUDGH�OHYHOV�H[SDQGHG�IURP�XQGHU���PW�LQ������WR����PW�LQ�������ZLWK�D������OHYHO�RI����PW�
x %XON�FDUULHU�IUHLJKW�UDWHV�RIWHQ�SOD\�D�FULWLFDO�UROH�LQ�VKDSLQJ�FHPHQW�WUDGLQJ�SDWWHUQV��ZLWK�VKLSSLQJ�FRVWV�DFFRXQWLQJ�IRU�D�KLJK�SURSRUWLRQ�RI�RYHUDOO�ODQGHG�SULFHV�IRU�LPSRUWHG�FHPHQW���%XON�FDUULHU�IUHLJKW�UDWHV�KDYH�LQFUHDVHG�RQ�D�PDVVLYH�VFDOH�RYHU�WKH�SDVW���\HDUV�± WKH�%DOWLF�'U\�,QGH[�VRDUHG�WR�D�OHYHO�RI�RYHU������LQ�HDUO\������± PRUH�WKDQ�GRXEOH�WKH�OHYHO�ZLWQHVVHG�LQ�PLG��������6LQFH�WKHQ��WKH�LQGH[�KDV�PRUH�WKDQ�GRXEOHG�DJDLQ�WR�RYHU������LQ�HDUO\������GXH�WR�D FRPELQDWLRQ�RI�D�QXPEHU�RI�IDFWRUV�
x 6LQFH�������WKH�PDLQ�GHYHORSPHQWV�ZLWKLQ�WKH�FHPHQW�WUDGH�VWUXFWXUH�KDYH�EHHQ�VRPH�LPSRUW�H[SDQVLRQ�LQ�(XURSH��VPDOO�VFDOH�LPSRUW�GHFOLQH�LQ�$VLD��DQG�ODUJH�VFDOH�LPSRUW�GHFOLQH�LQ�1RUWK�$PHULFD��
x (XURSH�DFFRXQWV�IRU�DSSUR[LPDWHO\���PW�DQG�����PW�RI�ZRUOG�LPSRUWV�DQG�H[SRUWV�UHVSHFWLYHO\����$VLD�DV�D�ZKROH�DOVR�ILJXUHV�SURPLQHQWO\��DQG��ZLWKLQ�WKH�$VLDQ�WRWDO��6�(�$VLD�DQG�(�$VLD�DUH�GRPLQDQW�IRU�H[SRUWV������DQG�����UHVSHFWLYHO\�RI�ZRUOG�WUDGH�LQ����������7KH�86$�LV�D PDMRU�LPSRUW�PDUNHW��ZLWK�D�VLJQLILFDQW�UROH�SOD\HG�E\�$IULFD�DQG�WKH�0LGGOH�(DVW�LQ�ERWK�ZRUOG�H[SRUWV�DQG�LPSRUWV�
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)XWXUH�2XWORRN
x 7KH�JOREDO�FHPHQW�FRQVXPSWLRQ�SURILOH�LV�RQH�RI�SRVLWLYH�GHYHORSPHQW�WKURXJKRXW�WKH�VWXG\�SHULRG��WDNLQJ�WKH�DQQXDO�YROXPH�XS�IURP�WKH�����PW�RI������WR�DURXQG�����PWD�E\�������DQG�����PWD�E\��������7KLV�UHSUHVHQWV�RYHUDOO�IRUZDUG�H[SDQVLRQ�RI�VRPH�������
x :LWKLQ�WKH�DJJUHJDWH�WKHUH�DUH�YHU\�GLIIHUHQW�IRUZDUG�SDWWHUQV�RI�JURZWK�IRU�LQGLYLGXDO�UHJLRQV�± UDQJLQJ�IURP����IRU 1RUWK�$PHULFD�WR�����IRU�6RXWK�:HVW�$VLD���
x 2I�WKH�WRWDO����PW�IRUHFDVW�LQFUHDVH�LQ�ZRUOG�FHPHQW�FRQVXPSWLRQ��WKH�PDMRULW\�LV�VHW�WR�RFFXU�LQ�$VLD�± ZLWK�YROXPH�LQFUHDVHV�RI����PW�IRU�(DVW�$VLD�����PW�IRU�6:�$VLD�DQG���PW�IRU�6(�$VLD����7KH�2WKHU�(XURSH�FDWHJRU\��L�H��DOO�(XURSH�H[FOXGLQJ�WKH�FXUUHQW�(8�����LV�VHW�WR�UHFRUG�FRQVXPSWLRQ�JURZWK�RI���PW��ZLWK�H[SDQVLRQ�RI���PW�H[SHFWHG�IRU�&�6�$PHULFD����PW�IRU�$IULFD�DQG���PW�IRU�WKH�0LGGOH�(DVW���7KH�WRWDO�IRU�1RUWK�$PHULFD�LV�VHW�WR�ULVH�E\�DSSUR[LPDWHO\����PW�RYHU�WKH�VWXG\�SHULRG��ZLWK�DQ�LQFUHDVH�RI����PW�DQWLFLSDWHG�IRU�2FHDQLD�
x ,Q�WKH�/RZ�&DVH��WKH�ZRUOG�FHPHQW�FRQVXPSWLRQ�DJJUHJDWH�LV�SURMHFWHG�WR�JURZ�RQO\�PDUJLQDOO\�LQ�WKH�QHDU�WHUP��IROORZHG�E\�VRPH�PRUH�VLJQLILFDQW�JURZWK�WKHUHDIWHU���7KH�JOREDO WRWDO�LV�SURMHFWHG�WR�UHDFK�����PW�E\�������DQG�����PWD�E\������� UHSUHVHQWLQJ�RYHUDOO�IRUZDUG�H[SDQVLRQ�RI�MXVW�RYHU�������
x ,Q�WKH�+LJK�&DVH��DYHUDJH�DQQXDO�H[SDQVLRQ�LV�H[SHFWHG�WR�EH�UHODWLYHO\�KLJK�RYHU�WKH�QHDU�PHGLXP�WHUP��VORZLQJ�WKHUHDIWHU���$YHUDJH�DQQXDO�JURZWK�IRU�WKH�SHULRG�WR������LV�WKHUHIRUH�DSSUR[LPDWHO\�������ZLWK�WKLV�VORZLQJ�WR�XQGHU����IRU�WKH���������SHULRG���,Q�WRQQDJH�WHUPV��WKLV�WUDQVODWHV�WR�D�SURMHFWHG�OHYHO�RI�DURXQG�����PWD�E\�������ULVLQJ�WR�����PWD�E\��������
x 7KH�IRUZDUG�RXWORRN�IRU�FHPHQW�WUDGH�YROXPHV�RYHUDOO�LV�FRPSOLFDWHG�E\�WKH�FDVH�VSHFLILF�QDWXUH�RI�WUDGH�H[SDQVLRQ���(DFK�LQGLYLGXDO�WUDGH�LV�VXEMHFW�WR�D�GLIIHUHQW�FRPELQDWLRQ�RI�IDFWRUV��ZLWK�WKH�LPSRUWDQFH�RI�VKLSSLQJ�FRVWV�DGGLQJ�D�IXUWKHU�OD\HU�RI�FRPSOH[LW\�WR�WKH�G\QDPLF����7KH�GHYHORSPHQW�RI�FHPHQW�WUDGH�YROXPHV�ZLOO�FRQWLQXH�WR�EH�GRPLQDWHG�E\�HVVHQWLDOO\�VKRUW�WHUP�LPSRUW�UHTXLUHPHQWV��VHW�DJDLQVW�DQ�XQGHUO\LQJ�EDFNJURXQG�RI�FOLQNHU�LPSRUW�GHSHQGHQF\�DQG�RWKHU�ORQJ�WHUP�VXSSO\�SDWWHUQV���7UDGH�YROXPHV�ZLOO�UHPDLQ�KLJKO\�VXVFHSWLEOH�WR�FRVW�DQG�DYDLODELOLW\�IDFWRUV��ZLWK�DQ\�PDMRU�VKLIW�LQ�VKLSSLQJ�FRVWV�EHLQJ�RI�SULPDU\�VLJQLILFDQFH�LQ�WKLV�UHJDUG��
x 7KH�YHU\�QDWXUH�RI�WKH�FHPHQW�WUDGH�VXJJHVWV�FRQWLQXHG�VLJQLILFDQW�\HDU�RQ�\HDU�YRODWLOLW\�IRU�LQGLYLGXDO�PDUNHWV�DQG�DW�WKH�DJJUHJDWH�WUDGH�OHYHO�WKURXJKRXW�WKH�VWXG\�SHULRG���7KLV�ZLOO�FRQWLQXH�WR�EH�H[DFHUEDWHG�E\�DQ\�PDMRU�PRYHPHQW�LQ�VKLSSLQJ�FRVWV�WKURXJK�EXON�FDUULHU�IUHLJKW�UDWHV�
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,Q�����SDJHV��WKH�KLJKO\�GHWDLOHG�DQG�H[WHQVLYH�QHZ�UHSRUW�FRQWDLQV�DQDO\VLV�RI�DOO�DVSHFWV�RI�LQWHUQDWLRQDO�FHPHQW�GHPDQG�DQG�VXSSO\���:LWK�GHWDLOHG�IRUHFDVWV�RI�GHYHORSPHQWV�WKURXJKRXW�WKH�SHULRG�WR�������WKH�5HSRUW�LV�HVVHQWLDO�UHDGLQJ�IRU�DOO�SDUWLHV�ZLWK�DQ�LQWHUHVW�LQ�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�LQWHUQDWLRQDO�FHPHQW�VHFWRU���
³:25/'�&(0(17�WR������$QDO\VLV�RI�3URGXFWLRQ��&RQVXPSWLRQ�	�7UDGH�IRU�,QGLYLGXDO�&RXQWULHV´
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