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# <;#

# 5HVXOWV#RI#2SHUDWLRQV#
#

# # <HDU#(QGHG#'HFHPEHU#64/#
## # 5333# # 4<<<#
# # 50%# # 50%#

6DOHV#DQG#RWKHU#RSHUDWLQJ#UHYHQXHV#
##VDOHV#WR#WKLUG#SDUWLHV#

#
7</996# #

#
68/476#

##LQWHUVHJPHQW#VDOHV# # 454/598# # #####:8/37:#
# # 4:3/<5;# # 443/4<3#
3URGXFWLRQ#FRVWV#H[FOXGLQJ#WD[HV# # +64/56:,# # +64/8<:,#
([SORUDWLRQ#H[SHQVHV# # +;/9;3,# # +:/677,#
'HSUHFLDWLRQ/#GHSOHWLRQ#DQG#DPRUWLVDWLRQ# # +4:/:49,# # +43/<54,#
7D[HV#RWKHU#WKDQ#LQFRPH#WD[HV# # +7/:8;,# # ####+6/465,#
3URILW#EHIRUH#WD[DWLRQ# # 43;/86:# # 8:/4<9#
7D[DWLRQ# # +68/;4:,# # ##+47/:97,#
5HVXOWV#RI#RSHUDWLRQV#IURP#SURGXFLQJ#DFWLYLWLHV# # :5/:53# # ####75/765#
3URILW#IURP#DVVRFLDWHG#FRPSDQLHV*#UHVXOWV#RI#RSHUDWLRQV#IURP#
##SURGXFLQJ#DFWLYLWLHV#

#
4:7# #

# #
#######<;#

#
&DSLWDOL]HG#&RVWV#

#
# # <HDU#(QGHG#'HFHPEHU#64/#
## # 5333# 4<<<#
# # 50%# 50%#

3URSHUW\#FRVWV# # 0# # 0#
3URGXFLQJ#DVVHWV# # 4<;/599# # 4;:/338#
6XSSRUW#IDFLOLWLHV# # ;9/;3;# # :5/698#
&RQVWUXFWLRQ0LQ0SURJUHVV# # </::8# # #;/:6;#
7RWDO#FDSLWDOLVHG#FRVWV# # 5<7/;7<# # 59;/43;#
$FFXPXODWHG#GHSUHFLDWLRQ/#GHSOHWLRQ##
###DQG#DPRUWLVDWLRQ#

#
+449/<58,#

# # +446/4
38,#

1HW#FDSLWDOLVHG#FRVWV# # 4::/<57# # ####488/336#
6KDUH#RI#DVVRFLDWHG#FRPSDQLHV*#QHW##
##FDSLWDOLVHG#FRVWV#

#
::5#

# #
###########;34#

#
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# <<#

&RVWV#,QFXUUHG#LQ#3URSHUW\#$FTXLVLWLRQV/#([SORUDWLRQ#DQG#'HYHORSPHQW#$FWLYLWLHV#
#

# # <HDU#(QGHG#'HFHPEHU#64/#
## # 5333# ######4<<<#
# # 50%# 50%#

3URSHUW\#DFTXLVLWLRQ#FRVWV# # 0# # 0#
([SORUDWLRQ#FRVWV# # 43/;89# # ;/9<9#
'HYHORSPHQW#FRVWV# # 5:/:97# # ####4</443#
7RWDO# # 6;/953# # ####5:/;39#
6KDUH#RI#DVVRFLDWHG#FRPSDQLHV*#FRVWV#RI#SURSHUW\##
##DFTXLVLWLRQ/#H[SORUDWLRQ/#DQG#GHYHORSPHQW#

#
433#

# #
########44<#

# #
3URYHG#5HVHUYH#(VWLPDWHV#
2LO#DQG#JDV#SURYHG#UHVHUYHV#FDQQRW#EH#PHDVXUHG#H[DFWO\1###5HVHUYH#HVWLPDWHV#DUH#EDVHG#

RQ#PDQ\#IDFWRUV#UHODWHG#WR#UHVHUYRLU#SHUIRUPDQFH#WKDW#UHTXLUH#HYDOXDWLRQ#E\#WKH#HQJLQHHUV#
LQWHUSUHWLQJ#WKH#DYDLODEOH#GDWD/#DV#ZHOO#DV#SULFH#DQG#RWKHU#HFRQRPLF#IDFWRUV1###7KH#UHOLDELOLW\#
RI#WKHVH#HVWLPDWHV#DW#DQ\#SRLQW#LQ#WLPH#GHSHQGV#RQ#ERWK#WKH#TXDOLW\#DQG#TXDQWLW\#RI#WKH#
WHFKQLFDO#DQG#HFRQRPLF#GDWD/#DQG#WKH#SURGXFWLRQ#SHUIRUPDQFH#RI#WKH#UHVHUYRLUV#DV#ZHOO#DV#
HQJLQHHULQJ#MXGJPHQW1###&RQVHTXHQWO\/#UHVHUYH#HVWLPDWHV#DUH#VXEMHFW#WR#UHYLVLRQ#DV#DGGLWLRQDO#
GDWD#EHFRPH#DYDLODEOH#GXULQJ#WKH#SURGXFLQJ#OLIH#RI#D#UHVHUYRLU1###:KHQ#D#FRPPHUFLDO#
UHVHUYRLU#LV#GLVFRYHUHG/#SURYHG#UHVHUYHV#DUH#LQLWLDOO\#GHWHUPLQHG#EDVHG#RQ#OLPLWHG#GDWD#IURP#
WKH#ILUVW#ZHOO#RU#ZHOOV1###6XEVHTXHQW#GDWD#PD\#EHWWHU#GHILQH#WKH#H[WHQW#RI#WKH#UHVHUYRLU#DQG#
DGGLWLRQDO#SURGXFWLRQ#SHUIRUPDQFH/#ZHOO#WHVWV#DQG#HQJLQHHULQJ#VWXGLHV#ZLOO#OLNHO\#LPSURYH#WKH#
UHOLDELOLW\#RI#WKH#UHVHUYH#HVWLPDWH1###7KH#HYROXWLRQ#RI#WHFKQRORJ\#PD\#DOVR#UHVXOW#LQ#WKH#
DSSOLFDWLRQ#RI#LPSURYHG#UHFRYHU\#WHFKQLTXHV#VXFK#DV#VXSSOHPHQWDO#RU#HQKDQFHG#UHFRYHU\#
SURMHFWV/#RU#ERWK/#ZKLFK#KDYH#WKH#SRWHQWLDO#WR#LQFUHDVH#UHVHUYHV#EH\RQG#WKRVH#HQYLVLRQHG#
GXULQJ#WKH#HDUO\#\HDUV#RI#D#UHVHUYRLU*V#SURGXFLQJ#OLIH1#

3URYHG#RLO#DQG#JDV#UHVHUYHV#DUH#WKH#HVWLPDWHG#TXDQWLWLHV#RI#FUXGH#RLO/#QDWXUDO#JDV#DQG#
QDWXUDO#JDV#OLTXLGV#ZKLFK#JHRORJLFDO#DQG#HQJLQHHULQJ#GDWD#GHPRQVWUDWH#ZLWK#UHDVRQDEOH#
FHUWDLQW\#WR#EH#UHFRYHUDEOH#LQ#IXWXUH#\HDUV#IURP#NQRZQ#UHVHUYRLUV#XQGHU#H[LVWLQJ#HFRQRPLF#
DQG#RSHUDWLQJ#FRQGLWLRQV/#L1H1/#SULFHV#DQG#FRVWV#DV#RI#WKH#GDWH#WKH#HVWLPDWH#LV#PDGH1#3ULFHV#
LQFOXGH#FRQVLGHUDWLRQ#RI#FKDQJHV#LQ#H[LVWLQJ#SULFHV#SURYLGHG#RQO\#E\#FRQWUDFWXDO#
DUUDQJHPHQWV/#EXW#QRW#RQ#HVFDODWLRQV#EDVHG#XSRQ#IXWXUH#FRQGLWLRQV1###3URYHG#GHYHORSHG#
UHVHUYHV#DUH#WKRVH#UHVHUYHV/#ZKLFK#FDQ#EH#H[SHFWHG#WR#EH#UHFRYHUHG#WKURXJK#H[LVWLQJ#ZHOOV#
ZLWK#H[LVWLQJ#HTXLSPHQW#DQG#RSHUDWLQJ#PHWKRGV1###3URYHG#XQGHYHORSHG#UHVHUYHV#DUH#WKRVH#
UHVHUYHV#ZKLFK#DUH#H[SHFWHG#WR#EH#UHFRYHUHG#IURP#QHZ#ZHOOV#RQ#XQGULOOHG#DFUHDJH#RU#IURP#
H[LVWLQJ#ZHOOV#ZKHUH#UHODWLYHO\#PDMRU#H[SHQGLWXUH#LV#UHTXLUHG1#
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7KH#0LQLVWU\#RI#/DQG#DQG#5HVRXUFHV#LQ#&KLQD#LVVXHV#SURGXFWLRQ#OLFHQVHV#WR#DSSOLFDQWV#RQ#
WKH#EDVLV#RI#WKH#UHVHUYH#UHSRUWV#DSSURYHG#E\#UHOHYDQW#DXWKRULWLHV1###$GPLQLVWUDWLYH#UXOHV#
LVVXHG#E\#WKH#6WDWH#&RXQFLO#SURYLGH#WKDW#WKH#PD[LPXP#WHUP#RI#D#SURGXFWLRQ#OLFHQVH#LV#63#
\HDUV1###+RZHYHU/#LQ#DFFRUGDQFH#ZLWK#D#VSHFLDO#DSSURYDO#IURP#WKH#6WDWH#&RXQFLO/#WKH#0LQLVWU\#
RI#/DQG#DQG#5HVRXUFHV#KDV#LVVXHG#SURGXFWLRQ#OLFHQVHV#HIIHFWLYH#0DUFK#5333#WR#WKH#*URXS#IRU#
DOO#RI#LWV#FUXGH#RLO#DQG#QDWXUDO#JDV#UHVHUYRLUV#ZLWK#WHUPV#FRH[WHQVLYH#ZLWK#WKH#SURMHFWHG#
SURGXFWLYH#OLIH#RI#WKRVH#UHVHUYRLUV/#UDQJLQJ#XS#WR#88#\HDUV1###3URGXFWLRQ#OLFHQVHV#WR#EH#LVVXHG#
WR#WKH#*URXS#LQ#WKH#IXWXUH#ZLOO#EH#VXEMHFW#WR#WKH#630\HDU#PD[LPXP#XQOHVV#DGGLWLRQDO#VSHFLDO#
DSSURYDOV#FDQ#EH#REWDLQHG#IURP#WKH#6WDWH#&RXQFLO1###(DFK#RI#WKH#*URXS¶V#SURGXFWLRQ#OLFHQVHV#
LV#UHQHZDEOH#XSRQ#DSSOLFDWLRQ#E\#WKH#*URXS#63#GD\V#SULRU#WR#H[SLUDWLRQ1###2LO#DQG#JDV#SULFH#
LQFUHDVHV#PD\#H[WHQG#WKH#SURGXFWLYH#OLYHV#RI#FUXGH#RLO#DQG#QDWXUDO#JDV#UHVHUYRLUV#EH\RQG#WKH#
FXUUHQW#WHUPV#RI#WKH#UHOHYDQW#SURGXFWLRQ#OLFHQVHV1#

3URYHG#UHVHUYH#HVWLPDWHV#DV#RI#'HFHPEHU#64/#4<<<#DQG#5333#ZHUH#EDVHG#RQ#D#UHSRUW#
SUHSDUHG#E\#'H*RO\HU#DQG#0DF1DXJKWRQ/#LQGHSHQGHQW#HQJLQHHULQJ#FRQVXOWDQWV1###3URYHG#
UHVHUYH#HVWLPDWHV#DV#RI#'HFHPEHU#64/#4<<;#DQG#WKH#FKDQJHV#IRU#WKH#\HDU#HQGHG#'HFHPEHU#64/#
4<<<#ZHUH#EDVHG#RQ#SULRU#\HDU#SURYHG#UHVHUYH#HVWLPDWHV#RI#WKH#SHWUROHXP#HQJLQHHULQJ#
GHSDUWPHQW#RI#&13&1###7KHVH#UHVHUYH#HVWLPDWHV#ZHUH#SUHSDUHG#IRU#HDFK#RLO#DQG#JDV#UHJLRQ#
+DV#RSSRVHG#WR#LQGLYLGXDO#ILHOGV#ZLWKLQ#D#UHJLRQ,#DQG#DGMXVWHG#IRU#WKH#HVWLPDWHG#HIIHFWV#RI#
XVLQJ#SULFHV#DQG#FRVWV#SUHYDLOLQJ#DW#WKH#HQG#RI#WKH#SHULRG1###7KH#&RPSDQ\¶V#UHVHUYH#HVWLPDWHV#
LQFOXGH#RQO\#FUXGH#RLO#DQG#QDWXUDO#JDV/#ZKLFK#WKH#&RPSDQ\#EHOLHYHV#FDQ#EH#UHDVRQDEO\#
SURGXFHG#ZLWKLQ#WKH#FXUUHQW#WHUPV#RI#SURGXFWLRQ#OLFHQVHV1###
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(VWLPDWHG#TXDQWLWLHV#RI#QHW#SURYHG#RLO#DQG#FRQGHQVDWH#DQG#QDWXUDO#JDV#UHVHUYHV#DQG#RI#
FKDQJHV#LQ#QHW#TXDQWLWLHV#RI#SURYHG#GHYHORSHG#DQG#XQGHYHORSHG#UHVHUYHV#IRU#HDFK#RI#WKH#
SHULRG#LQGLFDWHG#DUH#DV#IROORZV=#

##
##

# &UXGH#2LO#DQG#
&RQGHQVDWH#

#
1DWXUDO#*DV#

#
# +PLOOLRQV#RI#

EDUUHOV,#
# +ELOOLRQV#RI#FXELF#

IHHW,#
3URYHG#GHYHORSHG#DQG#XQGHYHORSHG# # # # #

##5HVHUYHV#DW#-DQXDU\#4/#4<<<# # 43/;98# # 55/66:#
#####&KDQJHV#UHVXOWLQJ#IURP=# # # # #
#######5HYLVLRQV#RI#SUHYLRXV#HVWLPDWHV# # 493# # 888#
#######,PSURYHG#UHFRYHU\# # 663# # 7<#
#######([WHQVLRQV#DQG#GLVFRYHULHV# # 74<# # 5/665#
#######3URGXFWLRQ# # +::8,# # +9:3,#

##5HVHUYHV#DW#'HFHPEHU#64/#4<<<# # 43/<<<# # 57/936#
#####&KDQJHV#UHVXOWLQJ#IURP=# # # # #
#######5HYLVLRQV#RI#SUHYLRXV#HVWLPDWHV# # 46;# # 673#
#######,PSURYHG#UHFRYHU\# # 696# # 0#
#######([WHQVLRQV#DQG#GLVFRYHULHV# # 5<:# # ;/56:#
#######3URGXFWLRQ# # +:98,# # +97:,#
##5HVHUYHV#DW#'HFHPEHU#64/#5333# # 44/365# # 65/866#

##3URYHG#GHYHORSHG#UHVHUYHV#DW=# # # # # # #
#####'HFHPEHU#64/#4<<<# # </:77# # 45/3<;#
#####'HFHPEHU#64/#5333# # </879# # 45/836#
##3URSRUWLRQDO#LQWHUHVW#LQ#SURYHG#UHVHUYHV#RI#
DVVRFLDWHG#FRPSDQLHV#

#
#
#

#
#####'HFHPEHU#64/#4<<<# # 89# # 5#
#####'HFHPEHU#64/#5333# # 94# # 5#

#
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# 6WDQGDUGL]HG#0HDVXUH#
#
7KH#IROORZLQJ#GLVFORVXUHV#FRQFHUQLQJ#WKH#VWDQGDUGLVHG#PHDVXUH#RI#IXWXUH#FDVK#IORZV#

IURP#SURYHG#RLO#DQG#JDV#UHVHUYHV#DUH#SUHVHQWHG#LQ#DFFRUGDQFH#ZLWK#WKH#86#6WDWHPHQW#RI#
)LQDQFLDO#$FFRXQWLQJ#6WDQGDUGV#1R1#9<1###7KH#DPRXQWV#VKRZQ#DUH#EDVHG#RQ#SULFHV#DQG#FRVWV#
DW#WKH#HQG#RI#HDFK#SHULRG/#FXUUHQWO\#HQDFWHG#WD[#UDWHV#DQG#D#43#SHUFHQW#DQQXDO#GLVFRXQW#IDFWRU1###
6LQFH#SULFHV#DQG#FRVWV#GR#QRW#UHPDLQ#VWDWLF/#DQG#QR#SULFH#RU#FRVW#FKDQJHV#KDYH#EHHQ#
FRQVLGHUHG/#WKH#UHVXOWV#DUH#QRW#QHFHVVDULO\#LQGLFDWLYH#RI#WKH#IDLU#PDUNHW#YDOXH#RI#HVWLPDWHG#
SURYHG#UHVHUYHV/#EXW#WKH\#GR#SURYLGH#D#FRPPRQ#EHQFKPDUN#ZKLFK#PD\#HQKDQFH#WKH#XVHUV*#
DELOLW\#WR#SURMHFW#IXWXUH#FDVK#IORZV1#

7KH#VWDQGDUGLVHG#PHDVXUH#RI#GLVFRXQWHG#IXWXUH#QHW#FDVK#IORZV#UHODWHG#WR#SURYHG#RLO#DQG#
JDV#UHVHUYHV#DW#WKH#HQG#RI#HDFK#RI#WKH#WZR#\HDUV#LQ#WKH#SHULRG#HQGHG#'HFHPEHU#64/#4<<<#DQG#
5333#LV#DV#IROORZV#+LQ#PLOOLRQV#RI#50%,=#

##
$W#'HFHPEHU#64/#4<<<# #
)XWXUH#FDVK#LQIORZV# 5/785/:3;#
)XWXUH#SURGXFWLRQ#FRVWV# #+:7;/5:5,#
)XWXUH#GHYHORSPHQW#FRVWV# ###+<;/69;,#
)XWXUH#LQFRPH#WD[#H[SHQVH# #+7:</4:7,#
)XWXUH#QHW#FDVK#IORZV# 4/459/;<7#
'LVFRXQW#DW#43(#IRU#HVWLPDWHG#WLPLQJ#RI#FDVK#IORZV# #+8<</;37,#
6WDQGDUGLVHG#PHDVXUH#RI#GLVFRXQWHG#IXWXUH#QHW#FDVK#IORZV# ####85:/3<3#
#
$W#'HFHPEHU#64/#5333# #
)XWXUH#FDVK#LQIORZV# 6/39:/4<4#
)XWXUH#SURGXFWLRQ#FRVWV# +:46/4:9,#
)XWXUH#GHYHORSPHQW#FRVWV# +<8/559,#
)XWXUH#LQFRPH#WD[#H[SHQVH# +9<6/<43,#
)XWXUH#QHW#FDVK#IORZV# 4/897/;:<#
'LVFRXQW#DW#43(#IRU#HVWLPDWHG#WLPLQJ#RI#FDVK#IORZV# +;58/<<5,#
6WDQGDUGLVHG#PHDVXUH#RI#GLVFRXQWHG#IXWXUH#QHW#FDVK#IORZV# :6;/;;:#
#
6KDUH#RI#DVVRFLDWHG#FRPSDQLHV¶#VWDQGDUGLVHG#PHDVXUH#RI#GLVFRXQWHG#IXWXUH#QHW#FDVK#IORZV#
##$W#'HFHPEHU#64/#4<<<# 5/<37#
##$W#'HFHPEHU#64/#5333# 6/<:<#

)XWXUH#QHW#FDVK#IORZV#ZHUH#HVWLPDWHG#XVLQJ#SHULRG0HQG#SULFHV#DQG#FRVWV/#DQG#FXUUHQWO\#
HQDFWHG#WD[#UDWHV1#
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# 436#

&KDQJHV#LQ#WKH#VWDQGDUGLVHG#PHDVXUH#RI#GLVFRXQWHG#QHW#FDVK#IORZV#IRU#WKH#*URXS#IRU#HDFK#
RI#WKH#WZR#\HDUV#HQGHG#'HFHPEHU#64/#4<<<#DQG#5333#DUH#DV#IROORZV=#

# # <HDU#(QGHG#'HFHPEHU#64/#
# # 5333# # ###########4<<<#
# # 50%# # ######50%#

# # # # #
&+$1*(6#,1#67$1'$5',6('#0($685(#2)#
##',6&2817('#)8785(#&$6+#)/2:6#
##%HJLQQLQJ#RI#\HDU#

#

85:/3<3#

# #
#

4<4/9<;#
##6DOHV#DQG#WUDQVIHUV#RI#RLO#DQG#JDV#
#####SURGXFHG/#QHW#RI#SURGXFWLRQ#FRVWV#

#
+46</834,#

# #
+:;/8<6,#

##1HW#FKDQJHV#LQ#SULFHV#DQG#SURGXFWLRQ#FRVWV#
#####DQG#RWKHU#

#
538/888##

# #
75</967#

##([WHQVLRQV/#GLVFRYHULHV#DQG#LPSURYHG#
#####UHFRYHU\#

#
477/374#

# #
93/86:#

##'HYHORSPHQW#FRVWV#LQFXUUHG# # 48/;:;# # 57/3<9#
##5HYLVLRQV#RI#SUHYLRXV#TXDQWLW\#
#####HVWLPDWHV#

#
47/54:#

# #
46/659#

##$FFUHWLRQ#RI#GLVFRXQW# # :8/455# # 5:/784#
##1HW#FKDQJH#LQ#LQFRPH#WD[HV# # +436/848,# # ##+474/38<,#
##(QG#RI#\HDU# # :6;/;;:# # ####85:/3<3#

#

#


