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7KH�3HULRGLF�1HZVOHWWHU�RI�(G�	�/LQGD�%DNHU��0LVVLRQDULHV�WR�3DUDJXD\��6$,VVXH�1R��� $XJXVW���������
:H·YH�EHHQ�DSSURYHG���7KH� 0LVVLRQ� 6RFLHW\� IRU� 8QLWHG� 0HWKRGLVWV� KDV�DSSURYHG�XV�DV�PLVVLRQDULHV�WR�GR�ZDWHU�SURMHFWV�LQ� 3DUDJXD\�� 6RXWK� $PHULFD�� � *RG� SODQWHG� WKH�VHHG�IRU�XV�WR�EHFRPH�PLVVLRQDULHV����\HDUV�DJR���,W� KDV� WDNHQ� D� ZKLOH� WR� IORXULVK�� EXW� DV� ZH� DOO�NQRZ�� *RG·V� WLPLQJ� LV� QRW� RXU� WLPLQJ�� � :H�JUHDWO\� DSSUHFLDWH� DOO� \RXU� SUD\HUV� DQG� VXSSRUW�WKDW�KDYH�KHOSHG�XV�DORQJ�WR�WKLV�SRLQW�
:H KDYH� EHHQ� DSSURYHG� DV�´VKRUW� WHUPµ� PLVVLRQDULHV� IRU� D�SHULRG� RI� WZR� \HDUV�� DQG� ZH�KDYH�DSSOLHG�IRU�DSSURYDO�IRU�D���\HDU� WHUP�� � +RZHYHU�� WKH�´FDUHHUµ� PLVVLRQDU\� VWDWXV� RI� ��\HDUV� FDQ� RQO\� EH� DSSURYHG� E\�WKH� IXOO� %RDUG� RI� 'LUHFWRUV��ZKLFK�ZLOO�PHHW�LQ�2FWREHU���6R�ZH� VWLOO� QHHG� \RXU� SUD\HUV� DQG�VXSSRUW�� � :LWK� WKH� DSSURYDO�FRPSOHWH� IRU� WKH� VKRUW�WHUP�VWDWXV�� ZH� FDQ� JR� DKHDG� DQG�VWDUW�RXU�WUDLQLQJ�DQG�UDLVLQJ�RXU�VXSSRUW�
:KHUH�GR�ZH�JR�IURP�KHUH"$OWKRXJK�ZH�ILUVW�WKRXJKW�DERXW�JRLQJ�GLUHFWO\�WR�+RQGXUDV��ZH�GHFLGHG�WR�JR�WR�RQH�RI�WKH�0LVVLRQ�6RFLHW\·V�HVWDEOLVKHG�ILHOGV�IRU�RXU�ILUVW�WHUP�IRU�´RQ�WKH�MRE�WUDLQLQJµ���7KLV�OHG�WR�GHFLGLQJ�WR�DVVLVW�WKH�H[LVWLQJ�WHDP�LQ�3DUDJXD\�ZKR�DUH�ZRUNLQJ�ZLWK�WKH�(YDQJHOLFDO�0HWKRGLVW�&RPPXQLW\�� D� UHODWLYHO\�QHZ�FKXUFK�� �7KH� WHDP�LV� LQYROYHG� LQ� D� ZLGH� YDULHW\� RI� PLQLVWULHV� DQG�RXU�ZDWHU�SURMHFWV�ZLOO�ILW�LQ�YHU\�ZHOO�
:H� KDYH� UHFHQWO\� FRPSOHWHG� D� PRQWK� ORQJ�FRXUVH�HQWLWOHG�&XOWXUDO�DQG�/DQJXDJH�/HDUQLQJ�DW�WKH� 0LVVLRQDU\� 7UDLQLQJ� ,QVWLWXWH� LQ� &RORUDGR�6SULQJV�� � ,W� ZDV� D� WUXO\� ZRQGHUIXO� H[SHULHQFH�ZKHUH� ZH� ZRUNHG� ZLWK� RYHU� ��� RWKHU�PLVVLRQDULHV� DQG� WKHLU� FKLOGUHQ� JRLQJ� RQWR� ILHOGV�DOO�RYHU�WKH�ZRUOG���*RG�LV�ZRUNLQJ�LQ�ZRQGURXV�ZD\V�LQ�WKH�OLYHV�RI�+LV�SHRSOH�

/DQJXDJH� WUDLQLQJ� �6SDQLVK�� ZLOO� EH� RXU� PDMRU�HIIRUW� EHIRUH� JRLQJ� RQWR� WKH� ILHOG�� � :H� ZLOO� EH�VWDUWLQJ�DW�WKH�6SDQLVK�/DQJXDJH�,QVWLWXWH�LQ�&RVWD�5LFD�-DQXDU\�����������:H�ZLOO�DWWHQG�WKH�VFKRRO�IRU���WR����PRQWKV��GHSHQGLQJ�RQ�KRZ�PXFK�RI�RXU� SULRU� 6SDQLVK� ZH� UHPHPEHU� ZKHQ� ZH� JHW�WKHUH�
,Q� WKH� PHDQ� WLPH� ZH� KDYH� EHHQ� GHDOLQJ� ZLWK� D�QXPEHU� RI� GHWDLOV� VXFK� DV� VHOOLQJ� WKH� ELJ� KRXVH�WKDW� ZH� UDLVHG� WKH� IDPLO\� LQ�� DQG�VWRULQJ�DOO�RXU�´VWXIIµ�WKDW�ZH�DUH�QRW� VHOOLQJ� RU� SDVVLQJ� RQ� WR�IDPLO\�� ,Q� DGGLWLRQ�� ZH� UHFHQWO\�OHG� WZR� WHDPV� RI� VKRUW�WHUP�PLVVLRQDULHV� WR� +RQGXUDV� IURPRXU� FKXUFK�� &DQQRQ� 8QLWHG�0HWKRGLVW�� � :H� KDYH� GHFLGHG� WR�NHHS� D� UHVLGHQFH� LQ� WKH� $WODQWD�DUHD�� EXW� LW� LV� QRW� \HW� FRPSOHWH��:H� DUH� FXUUHQWO\� VWD\LQJ� DW� WKH�&KHUXE� +RXVH�� ZKLFK� KDV� EHHQ�JUDFLRXVO\� SURYLGHG� E\� &DQQRQ�8QLWHG�0HWKRGLVW���

1RZ� WKDW� ZH� DUH� DSSURYHG�� ZH�KDYH� WR� LWLQHUDWH� �GHYHORSLQJ�RXU�VXSSRUW�� E\� VSHDNLQJ� DW� FKXUFKHV�DQG�RWKHU�JURXSV���7KLV�JLYHV�XV�WKH�FKDQFH�WR�WHOO�RXU� VWRU\�DQG�WR�H[SUHVV� WKH�QHHG�IRU� WKH�ZRUOG�WR� UHFHLYH� WKH�JRRG�QHZV�RI� -HVXV�&KULVW�DQG� WR�KDYH� WKH� DGYDQWDJH� RI� FOHDQ� ZDWHU�� � ,I� \RXU�FKXUFK� RU� JURXS� ZRXOG� OLNH� IRU� XV� WR� PDNH� D�SUHVHQWDWLRQ��SOHDVH�FRQWDFW�XV��VHH�EHORZ��
:H�KRSH�WR�EH�LQ�3DUDJXD\�E\�WKH�IDOO�RI������RU�ZLQWHU�RI�������DV� ORQJ�DV�ZH�KDYH�RXU�VXSSRUW�WHDP� DQG� WUDLQLQJ� JRHV� DV� SODQQHG�� � 2I� FRXUVH��WKDW·V�UHIHUULQJ�WR�RXU�SODQV�² ZH�DUH�SUD\LQJ�WKDW�WKH\�ILW� LQWR�*RG·V�SODQV�DV�ZHOO�� �,I�QRW��+H�ZLOO�OHW�XV�NQRZ�
:KDW�ZLOO�EH�RXU�PLQLVWU\"-HVXV� FRPPDQGV� XV� WR� PDNH� GLVFLSOHV� RI� DOO�QDWLRQV��EDSWL]LQJ�WKHP�DQG�WHDFKLQJ�WKHP�WR�



)LQDQFLDO�&RQWULEXWLRQV�FDQ�EH�PDGH�WR� 0DLOLQJ�$GGUHVVHV�7KH�0LVVLRQ�6RFLHW\�IRU�8QLWHG�0HWKRGLVWV 8QWLO�2FW�����������² ����'RJZRRG�5G�3��2��%R[������� 6XLWH�$��������1RUFURVV��*HRUJLD����������� /DZUHQFHYLOOH��*$�������������������� $IWHU�2FW�����������² ����3HFDQ�*URYH�3O�'HVLJQDWH�JLIWV�WR� ´(G�	�/LQGD�%DNHU�6XSSRUWµ /DZUHQFHYLOOH��*$������
3KRQH������������������&HOOXODU
(�PDLO�DGGUHVV���HGOLQGDEDNHU#\DKRR�FRP:HE�VLWH����ZZZ�DJXDGHYLGD�RUJ

REH\� ZKDW� KH� WDXJKW� KLV� GLVFLSOHV� �0DWWKHZ������������ � +LV� PLQLVWU\� LV� WKH� EHVW� PRGHO� IRU�IXOILOOLQJ�WKLV�FRPPDQGPHQW�WKDW�ZH�KDYH���-HVXV�PHW�SHRSOH�LQ�WKHLU�SODFHV�RI�QHHG���+H�FXUHG�WKH�VLFN�� WKHQ� WROG� WKHP� WKH� JRRG� QHZV�� � 8VLQJ� WKLV�PRGHO�� ZH� ZLOO� XVH� WKH� JLIW� RI� FOHDQ� ZDWHU� WR�RSHQ� WKH� KHDUWV� RI� WKRVH� LQ� QHHG�� DQG� WKHUHE\�JLYLQJ� XV� DQ� RSSRUWXQLW\� WR� VKDUH� -HVXV� &KULVW�ZLWK�WKHP���
,Q� DGGLWLRQ� WR� WKH� 0LVVLRQ� 6RFLHW\� IRU� 8QLWHG�0HWKRGLVWV� �RXU� ´VHQGLQJ� DJHQF\µ��� ZH� ZLOO� DOVR�EH�ZRUNLQJ�ZLWK�/LIHZDWHU�,QWHUQDWLRQDO��D�JURXS�RI� &KULVWLDQ� ZDWHU� UHVRXUFH� SURIHVVLRQDOV� IRU�WHFKQLFDO�VXSSRUW�DQG�WR�KHOS�XV�LGHQWLI\�DUHDV�RI�QHHG���:DWHU�ZHOOV�DQG�RWKHU�ZDWHU�SURMHFWV�FDQ�EH� YHU\� EHQHILFLDO� LQ� FKXUFK� SODQWLQJ� DFWLYLWLHV���:H� ZLOO� ZRUN� WKURXJK� ORFDO� FKXUFK� OHDGHUV� DQG�RWKHU�RUJDQL]DWLRQV�WR�LGHQWLI\�DUHDV�RI�QHHG�DQG�XVH�RXU�VNLOOV�DQG�*RG·V�JUDFH�WR�EULQJ�WKH�JLIW�RI�FOHDQ�ZDWHU�DQG�VKDUH�WKH�*RVSHO�WR�WKH�SHRSOH�
:KDW�KHOS�GR�ZH�QHHG":H�DUH�LQ�QHHG�RI�3$571(56�WR�KHOS�XV�HVWDEOLVK�WKLV� PLQLVWU\� DQG� WR� NHHS� LW� VXFFHVVIXO�� � /LVWHG�EHORZ� DUH� WKH� DUHDV� LQ� ZKLFK� ZH� QHHG� \RXU�VXSSRUW�
35$<(56 � 0RVW�RI�DOO�ZH�QHHG�\RXU�SUD\HUV�DQG�PRUDO� VXSSRUW�� � :H� QHHG� \RXU� SUD\HUV� IRU�SDWLHQFH��SHUVHYHUDQFH�DQG�ZLVGRP�� �,W�ZLOO� WDNH�D� ORW� ORQJHU� IRU� XV� WR� JHW� RQ� WKH� ILHOG� WKDQ� ZH�LQLWLDOO\�WKRXJKW��EXW�ZH�UHDOL]H�WKDW�WKLV�LV�SDUW�RI�WKH�SURFHVV�
0217+/<� 6833257 � 1H[W�� ZH� QHHG� \RXU�ILQDQFLDO�VXSSRUW���:H�PXVW�KDYH�DOO�RI�RXU�IXQGV�FRPPLWWHG� IRU� RXU� ��\HDU� WHUP�EHIRUH�ZH� OHDYH�IRU� WKH� ILHOG�� � 2XU� EXGJHW� LV� ������� SHU� PRQWK�IRU�RXU�PLQLVWU\�H[SHQVHV���7KLV�GRHV QRW�LQFOXGH�GULOOLQJ�HTXLSPHQW��RU�D�WUXFN�WR�FDUU\�WKH�GULOO�ULJ�DQG�PDWHULDOV�WR�WKH�YLOODJHV��:H�DUH�ORRNLQJ�IRU����� SDUWQHUV� ZKR� DUH� ZLOOLQJ� WR� PDNH� ����PRQWKO\� GRQDWLRQV�� � $OO� GRQDWLRQV� VKRXOG� EH�PDGH� WR� WKH� 0LVVLRQ� 6RFLHW\� DW� WKH� DGGUHVV�

VKRZQ� EHORZ�� PDUNHG� IRU� (G� 	� /LQGD� %DNHU�6XSSRUW�DQG�DUH�WRWDOO\�WD[�GHGXFWLEOH�
/$81&+,1*�)81'6�² 7KHUH�DUH�DOVR�D�QXPEHU�RI�FRVWV�WKDW�ZLOO�EH�LQFXUUHG�EHIRUH�ZH�JHW�RQWR�WKH� ILHOG�� 7KHVH� LQFOXGH� WKH� PRQWK� ORQJ�RULHQWDWLRQ�FRXUVH�LQ�&RORUDGR��ODQJXDJH�WUDLQLQJ�LQ�&RVWD�5LFD��WKH�FRVW�RI�VKLSSLQJ�RXU�EHORQJLQJV�WR� 3DUDJXD\�� RXU� LQLWLDO� WUDQVSRUWDWLRQ� WR� WKH�ILHOG�� DQG� RWKHU� PLVFHOODQHRXV� H[SHQVHV�� � 2XU�ODXQFKLQJ� IXQGV� DUH� HVWLPDWHG� WR� EH� DERXW���������
'5,//,1*� 5,* ² :H� QHHG� WR� SXUFKDVH� D�VSHFLDOL]HG� GULOO� ULJ� PDGH IRU� /LIHZDWHU�,QWHUQDWLRQDO�GHVLJQHG�IRU�XVH�LQ�UHPRWH�YLOODJHV���7KH�FRVW�RI�WKH�GULOO�ULJ��LQFOXGLQJ�VSDUH�SDUWV�DQG�VKLSSLQJ�LV�DERXW��������
:25.�758&. ² 7KH�GULOOLQJ�HTXLSPHQW�WKDW�ZH�ZLOO� XVH� LV� UHODWLYHO\� ODUJH�� DQG� ZHLJKV� DOPRVW������� SRXQGV�� � 7KHUHIRUH�� ZH� QHHG� D� KHDY\�GXW\�� ��ZKHHO� GULYH� WUXFN� ZLWK� D� GLHVHO� HQJLQH��WKH� SUHGRPLQDQW� IXHO� LQ� 6RXWK� $PHULFD��� � 7KH�HVWLPDWHG�FRVW�RI�D�WUXFN�LQ�3DUDJXD\�LV���������
+286(� &+(&.(56 ² :H� QHHG� D� WHDP� RI�YROXQWHHUV� ZKR� FDQ� SHULRGLFDOO\� FKHFN� RQ� WKH�KRXVH�IRU�XV�DQG�PDNH�VXUH�WKDW�ZH�DUH�DZDUH�RI�DQ\�SUREOHPV�WKDW�PD\�DULVH�
3UD\HU�3UDLVH�/$3723� &20387(5 ² 2QH� RI� WKH� DGYDQWDJHV�RI�EHLQJ�D�PRGHUQ�PLVVLRQDU\�LV�WKH�,QWHUQHW�DQG�H�PDLO���:H�KDYH�EHHQ�EOHVVHG�E\�&DQQRQ�8QLWHG�0HWKRGLVW�&KXUFK���7KH\�KDYH�SURYLGHG�D�ODSWRS�FRPSXWHU�VR�ZH�FDQ�NHHS�,Q�7RXFK�
1(:6/(77(5� 6833257 ² &DQQRQ� KDV� DOVR�DJUHHG� WR� SURYLGH� WKHLU� VHUYLFHV� WR� SURGXFH� DQG�PDLO�RXU�1HZVOHWWHUV�,Q�&KULVW�² (G�	�/LQGD�%DNHU
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