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$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�Ϯ 'HOLYHU�WKH�µ%LJ�&OHDQ¶�SURJUDPPH�DQG�PDLQWDLQ�KLJKHU�VWUHHW�VWDQGDUGV�� 
 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�ϯ 
&RQWLQXH�WR�LQQRYDWH�RXU�DSSURDFK�WR�ZDVWH�PDQDJHPHQW�WR�EXLOG�RQ�RXU�

VWUHQJWKV�DQG�PD[LPLVH�FRPPHUFLDO�DQG�RWKHU�RSSRUWXQLWLHV�� 

 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�ϱ 
:RUN�SURDFWLYHO\�ZLWK�(QYLURQPHQW�6.�WR�GHOLYHU�KLJK�TXDOLW\�VHUYLFHV�DQG�

PD[LPLVH�FRPPHUFLDO�RSSRUWXQLWLHV�� 

 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�ϲ 
:RUN�ZLWK�WKH�/LQFROQVKLUH�:DVWH�3DUWQHUVKLS�WR�UHGXFH�ZDVWH�DQG�IXUWKHU�

LPSURYH�UHF\FOLQJ�� 

 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�ϳ 
5HFRJQLVH�WKH�FKDQJHV�LQ�HQYLURQPHQWDOO\�IULHQGO\�PRGHV�RI�WUDQVSRUW�DQG�

VHHN�WR�ZRUN�ZLWK�RWKHUV�WR�DGDSW�UHTXLUHG�LQIUDVWUXFWXUH�� 

 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�ϴ 
([SORUH�RSSRUWXQLWLHV�WR�EXLOG�RQ�WKH�VXFFHVV�RI�WKH�IRRG�ZDVWH�SLORW�DQG�HQ�

VXUH�WKH�VHUYLFH�LV�VXVWDLQDEOH�� 
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$FWLRQ�� 'HOLYHU�WKH�µ%LJ�&OHDQ¶�SURJUDPPH�DQG�PDLQWDLQ�KLJKHU�VWUHHW�VWDQGDUGV�� 

5HVSRQVLEOH�3RVW�� 7KH�'HSXW\�/HDGHU�RI�WKH�&RXQFLO�DQG�'LUHFWRU�RI�&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 0DLQWDLQ�WKH�KLJKHU�VWUHHW�VWDQGDUG�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

�3HUFHQWDJH�RI�VWUHHWV�WKDW�
PHHW�FOHDQ�VWUHHWV�VWDQGDUG�� 

 ��� 
<HDU�(QG�
������� 

 �� 
      

&RPPHQWDU\����7KH�%LJ�&OHDQ�WHDP�FRQWLQXH�WR�RSHUDWH�DORQJ�ZLWK�URXWLQH�VWUHHW�FOHDQVLQJ�DFURVV�WKH�GLVWULFW�WR�PDLQWDLQ�WKH�KLJKHU�VWUHHW�
VWDQGDUG��0RQLWRULQJ�RI�WKH�KLJKHU�VWUHHW�VWDQGDUG�DFURVV�WKH�GLVWULFW�KDV�EHHQ�LPSDFWHG�E\�VWDIILQJ�OHYHOV�DQG�UHSULRULWLVDWLRQ�GXULQJ�WKH�SDQ�
GHPLF�PHDQLQJ�WKDW�PRQLWRULQJ�GDWD�LV�XQDYDLODEOH�� 

2SWLRQV�IRU�PRYLQJ�WKLV�UHIUHVKLQJ�WKLV�PHDVXUH�KDYH�EHHQ�FRQVLGHUHG�LQ�WKH�.H\�3HUIRUPDQFH�,QGLFDWRU�5HYLHZ�DQG�DQ�DOWHUQDWLYH�PHDVXUH�
SURSRVHG� 

 

6WDWXV�+LVWRU\�  
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$FWLRQ�� &RQWLQXH�WR�LQQRYDWH�RXU�DSSURDFK�WR�ZDVWH�PDQDJHPHQW�WR�EXLOG�RQ�RXU�VWUHQJWKV�DQG�PD[LPLVH�FRPPHUFLDO�DQG�RWKHU�RSSRUWX�
QLWLHV�� 

5HVSRQVLEOH�3RVW�� 7KH�'HSXW\�/HDGHU�RI�WKH�&RXQFLO�DQG�'LUHFWRU�RI�&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\�	�
$QQXDO 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� &RQWLQXLQJ�WR�GHYHORS�RXU�RIIHU�EH\RQG�VWDWXWRU\�PLQLPXPV�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

1XPEHU�RI�JDUGHQ�ZDVWH�
ELQV�� 

������ 
<HDU�(QG�
������� 

 ������� 
      

��*URZWK� ���JURZWK�LQ�
\HDU 

<HDU�(QG�
������� 

����� 
   

&RPPHUFLDO�ZDVWH�LQFRPH�� 
���N $QQXDO - 

   
&RPPHQWDU\��� 

7KH�JDUGHQ�ZDVWH�VHUYLFH�FRQWLQXHV�WR�EH�H[WUHPHO\�SRSXODU�ZLWK�WKH�YDVW�PDMRULW\�RI�FXVWRPHUV�UHQHZLQJ�IRU���������DQG�QHZ�FXVWRPHUV�MRLQ�
LQJ�WKH�VHUYLFH���7KH�QXPEHU�RI�JDUGHQ�ZDVWH�VHUYLFH�LV�ZHOO�RQ�FRXUVH�WR�PHHW�WKH�WDUJHWV��� 

&RPPHUFLDO�ZDVWH�EXVLQHVV�KDV�UHFRYHUHG�ZHOO�IROORZLQJ�EXVLQHVV�UHODWHG�&RYLG-���UHVWULFWLRQV�DQG�SRVLWLYH�QHZ�FXVWRPHU�JURZWK�FRQWLQXHV��
+RZHYHU�&RPPHUFLDO�ZDVWH�LQFRPH�LV�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�SXEOLF�UHSRUWLQJ�XQWLO�ILJXUHV�DUH�FRQILUPHG�DW�\HDU�HQG��7KH�.3,�UHYLHZ�GRFX�
PHQW�UHFRPPHQGV�UHPRYLQJ�WKLV�IURP�WKH�SRRO�RI�LQGLFDWRUV�DQG�LQVWHDG�WUDFNLQJ�FXVWRPHU�QXPEHUV� 

6WDWXV�+LVWRU\� � 
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$FWLRQ�� :RUN�SURDFWLYHO\�ZLWK�(QYLURQPHQW�6.�WR�GHOLYHU�KLJK�TXDOLW\�VHUYLFHV�DQG�PD[LPLVH�FRPPHUFLDO�RSSRUWXQLWLHV�� 

5HVSRQVLEOH�3RVW�� &DELQHW�0HPEHU�IRU�+RXVLQJ�	�3URSHUW\�DQG�'LUHFWRU�RI�&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� +LJK�SHUIRUPLQJ�DQG�FRPPHUFLDOO\�VXFFHVVIXO�FRPSDQ\�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

&RPSOLPHQWV�� 0DLQWDLQ�RU�LPSURYH�
RQ�WKH�EDVHOLQH� 

<HDU�(QG�
������� 

�  
      

&RPSODLQWV�� 0DLQWDLQ�RU�LPSURYH�
RQ�WKH�EDVHOLQH� 

<HDU�(QG�
������� 

� 
   

(6.�SRVLWLYH�DQG�FRQVLVWHQW�
JURZWK� 

1HW�ILQDQFLDO�EHQHILW�
WR�6.'&�-����N�
�*HQHUDO�)XQG�6($��
YV�SUHYLRXV�FRQWUDFW 

<HDU�(QG�
������� 

�������� 

   
&RPPHQWDU\����:H�KDYH�DFKLHYHG�*UHHQ�)ODJ�VWDWXV�DW�ERWK�:\QGKDP�DQG�4XHHQ�(OL]DEHWK�3DUNV��4XHHQ�(OL]DEHWK�KDV�EHHQ�VXFFHVVIXO�DW�
WKH�ILUVW�WLPH�RI�DSSOLFDWLRQ��:H�FRQWLQXH�WR�ZRUN�FORVHO\�ZLWK�(QYLURQPHQW�6.�WR�HQVXUH�RXU�JURXQGV�PDLQWHQDQFH�LV�GHOLYHUHG�WR�D�VWDQGDUG�
EHILWWLQJ�JUHHQ�IODJ�SDUNV�DQG�JHQHUDOO\�WR�HQVXUH�FRPPHUFLDO�RSSRUWXQLWLHV�DUH�PHW�� 

9HU\�IHZ�FRPSODLQWV�RU�FRPSOLPHQWV�DUH�UHFHLYHG�E\�6RXWK�.HVWHYHQ�GLUHFWO\�FRQFHUQLQJ�WKH�SURYLVLRQ�RI�WKLV�VHUYLFH��,W�LV�H[SHFWHG�WKHVH�
ZRXOG�EH�GHDOW�ZLWK�E\�WKH�FRPSDQ\�LWVHOI��7KHUH�LV�D�SURSRVDO�WR�UHIUDPH�WKLV�DFWLRQ�ZLWKLQ�WKH�.H\�3HUIRUPDQFH�,QGLFDWRU�UHYLHZ�IRFXVLQJ�RQ�
PRUH�HIIHFWLYH�PHDVXUHV�RI�VXFFHVV� 

6WDWXV�+LVWRU\� � 
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.3,�,'�� $�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� :RUN�ZLWK�WKH�/LQFROQVKLUH�:DVWH�3DUWQHUVKLS�WR�UHGXFH�ZDVWH�DQG�IXUWKHU�LPSURYH�UHF\FOLQJ�� 

5HVSRQVLEOH�3RVW�� 7KH�'HSXW\�/HDGHU�RI�WKH�&RXQFLO�DQG�'LUHFWRU�RI�&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� /:3�ZLGH�VXFFHVV�LQ�LPSURYLQJ�/LQFROQVKLUH
V�ZDVWH�SHUIRUPDQFH�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� 4��������� 4��������� 4��������� 

5HVLGXDO�ZDVWH�WRQQHV�SHU�
�����KRXVHKROGV�� 

���W������
KRXVHKROGV 

<HDU�(QG�
������� 

4��-������ 
      

&RQWULEXWLRQ�WR�LQFUHDVLQJ�
WKH�SURSRUWLRQ�RI�UHF\FOLQJ��
DV�VHW�RXW�LQ�WKH�/:3�����
VWUDWHJ\�� 

����� 
<HDU�(QG�
������� 

4��-������� 

   
5HGXFHG�QRQ-WDUJHW����������
UHF\FODEOH�PDWHULDOV�LQ�WKH�
UHF\FOLQJ�VWUHDP�� 

��� 
<HDU�(QG�
������� 

4��-������� 
   

&RPPHQWDU\���)XOO�GDWD�IRU�4��LV�QRW�DYDLODEOH�DV�VRPH�HOHPHQWV�RI�WKH�GDWD�DUH�SURYLGHG�E\�/&&�DQG�SURYLGHG���PRQWKV�LQ�DUUHDUV� 

7KH�&RYLG-���SDQGHPLF�KDV�HIIHFWHG�ZDVWH�DQG�UHF\FOLQJ�KDELWV���7KLV�ZDV�IXUWKHU�LPSDFWHG�E\�WKH�GLIIHUHQW�RSHUDWLQJ�DUUDQJHPHQWV�ZLWKLQ�/LQ�
FROQVKLUH�&RXQW\�&RXQFLO¶V�+RXVHKROG�:DVWH�DQG�5HF\FOLQJ�&HQWUHV���,W�DSSHDUV�WKDW�WKHVH�LPSDFWV�DUH�VWDELOLVLQJ�DV�KDELWV�JUDGXDOO\�UHWXUQ�WR�
QRUPDO�� 

7KH�/LQFROQVKLUH�:DVWH�3DUWQHUVKLS�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�VHHN�WR�SURPRWH�WKH�SULQFLSOHV�RI�WKH�ZDVWH�KLHUDUFK\�WR�µUHGXFH��UHXVH��UHF\�
FOH�DQG�UHFRYHU��HQHUJ\�IURP�ZDVWH�¶���$GGLWLRQDOO\�FXUUHQW�SHUIRUPDQFH�LV�XQGHUSLQQHG�E\�VWURQJ�JUHHQ�ZDVWH�FROOHFWLRQ�SHUIRUPDQFH�ZKLFK�LV�
DQWLFLSDWHG�WR�FRQWLQXH�LQWR�TXDUWHU��� 

7KH�QRQ-WDUJHW�UHF\FODEOH�PDWHULDOV�LQ�WKH�UHF\FOLQJ�VWUHDP�ILJXUHV�IRU�4��ZHUH�ZLWKLQ�WKH�VWDWLVWLFDO�FRQILGHQFH�HUURU�PDUJLQ�EXW�KDYH�EHHQ�
OLVWHG�DV�$PEHU�GXH�WR�WKH�LPSRUWDQFH�RI�UHGXFLQJ�WKLV�ILJXUH�EHQHDWK����� 

6WDWXV�+LVWRU\� � 
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.3,�,'�� $�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 
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4��������� 4��������� 4��������� 

      

$FWLRQ�� 5HFRJQLVH�WKH�FKDQJHV�LQ�HQYLURQPHQWDOO\�IULHQGO\�PRGHV�RI�WUDQVSRUW�DQG�VHHN�WR�ZRUN�ZLWK�RWKHUV�WR�DGDSW�UHTXLUHG�LQIUDVWUXF�
WXUH�� 

5HVSRQVLEOH�3RVW�� &DELQHW�0HPEHU�IRU�+RXVLQJ�	�3URSHUW\�DQG�'LUHFWRU�RI�&RPPHUFLDO�DQG�2S�
HUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 8QGHUVWDQGLQJ�RI�GHPDQG�IRU�(OHFWULF�9HKLFOH�&KDUJLQJ�3RLQWV�DQG�RWKHU�LQIUDVWUXFWXUH�UHTXLUHPHQWV�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

1XPEHU�RI�(9&3V�LQ�6RXWK�
.HVWHYHQ�� 

0LOHVWRQHV�$V�
LGHQWLILHG�LQ�
FOLPDWH�FKDQJH�
DFWLRQ�SODQ� 

<HDU�(QG�
������� 

 < 

      
&RPPHQWDU\���� 

,Q���������VL[�HOHFWULF�YHKLFOH�GRXEOH�FKDUJLQJ�SRLQWV��HQDEOLQJ�FKDUJLQJ�RI����LQGLYLGXDO�YHKLFOHV�DW�RQH�WLPH��ZHUH�LQVWDOOHG��7KH�SRLQWV������
SURYLGHG�E\�6.'&�LQ�FDU�SDUNV�LQ�WKH�WRZQV�RI�WKH�GLVWULFW��ZLOO�SURYH�D�XVHIXO�DVVHW�DV�PRUH�DQG�PRUH�UHVLGHQWV�WUDQVLWLRQ�WRZDUGV�HOHFWULF�YHKL�
FOHV��,W�LV�HVWLPDWHG�WKDW�IRU�WKH�ILUVW�WZR�TXDUWHUV�RI����������������PLOHV�KDYH�EHHQ�JHQHUDWHG��HTXDWLQJ�WR�D�UHGXFWLRQ�RI������WRQQHV�RI�FDU�
ERQ�HPLWWHG� 

)ROORZLQJ�UHYLHZ�LW�LV�VXJJHVWHG�WKDW�WKLV�PHDVXUH�LV�UHIUDPHG�WR�GHPRQVWUDWH�WKH�FDUERQ�LPSDFW�RI�LQVWDOOLQJ�WKH�FKDUJLQJ�SRLQWV� 
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.3,�,'�� $�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� ([SORUH�RSSRUWXQLWLHV�WR�EXLOG�RQ�WKH�VXFFHVV�RI�WKH�IRRG�ZDVWH�SLORW�DQG�HQVXUH�WKH�VHUYLFH�LV�VXVWDLQDEOH�� 

5HVSRQVLEOH�3RVW�� 7KH�'HSXW\�/HDGHU�RI�WKH�&RXQFLO�DQG�'LUHFWRU�RI�&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� &RQWLQXDWLRQ�RI�WKH�IRRG�ZDVWH�SLORW�DUHD�FROOHFWLRQ�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

)RRG�ZDVWH�WRQQHV�����������
FROOHFWHG�� 

'HOLYHU�VHUYLFH�
LQ�OLQH�ZLWK�RXW�
FRPHV�IURP�
UHYLHZ� 

<HDU�(QG�
������� 

 ���7RQQHV 

      
&RPPHQWDU\����)ROORZLQJ�D�UHYLHZ��&DELQHW�DSSURYHG�WKH�FRQWLQXDWLRQ�RI�WKH�IRRG�ZDVWH�FROOHFWLRQ�LQ�WKH�SUHYLRXV�WULDO�DUHD�XQWLO�DW�OHDVW�0DUFK�
�������7KH�IRRG�ZDVWH�VHUYLFH�UHPDLQV�ZHOO�XVHG�ZLWK�SDUWLFLSDWLRQ�OHYHOV�RQ�WKH�IRRG�ZDVWH�URXQG�FRQWLQXLQJ�WR�EH�YHU\�VWURQJ� 

3ODQV�WR�FRQWLQXH�WKH�VHUYLFH�LQWR���������DUH�EHLQJ�FRQVLGHUHG�ZLWKLQ�WKH�FXUUHQW�EXGJHW�URXQG�DQG�DV�VXFK�DUH�VXEMHFW�WR�WKH�EURDGHU�ILQDQ�
FLDO�SUHVVXUHV�WKH�&RXQFLO�IDFHV�� 

'()5$�KDYH�QRW�\HW�FRQILUPHG�WKH�RXWFRPHV�RI�WKH�FRQVXOWDWLRQ�H[HUFLVH�FRQVLGHULQJ�PDQGDWRU\�IRRG�ZDVWH�FROOHFWLRQV�QDWLRQDOO\� 

 

 

 

6WDWXV�+LVWRU\�  


