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71)" QWURGXFWLRQ

ORZL GHSHQGV RQ ZHOO IXQFWLRQLQJ DQG VWDEOH HFRV\VWHPV WR SURGXFH
FRQGLWLRQV IRU WKHP WR WKULYH DQG EH KHDOWK\ 6HYHUDO NH\ VWHSV LQ
GHSHQGHQW RQ VSHFLILF QDWXUH VHUYLFHV QHHGHG IRU SURGXFWLRQ 7KLV
DQG YHIJHWDEOH IHHG LQJUHGLHQWYVY WR WKH IUHVKZDWHU IRU UHDULQJ VPRO
ZKHUH ZH IDUP RXU VDOPRQ XQWLO KDUYHVW

ORZL:V ELRGLYHUVLWEBAUDPHWFBRUINQARZI &RPSDHQKDMEBHMMH GHYHORSHG DV DQ
HIWHQVLRQ RI RXU H[LVWLQJ VWUDWHILF VXVWDLQDELOLW\ SURJUDPV DQG SR

QDWXUH 7KH IUDPHZRUN IROORZV WKH 71)"' JXLGHOLQHYV LQFOXGLQJ D /($3 /I
B3UHSDUH DVVHVVPHQW WR IXO0\ XQGHUVWDQG RXU QDWXUH UHODWHG LPSDF
RSSRUWXQLWLHV %DVHG RQ WKH /($3 DVVHVVPHQW ZH KDYH VXPPDUL]JHG KRZ
VWUDWHILHY DQG GHFLVLRQ PDNLQJ GLUHFWLQJ KRZ RXU LQYHVWPHQWYV IOR
7KLV 71)' UHSRUW EXLOGV RQ ODVW \HDU:V GLVFORVXUH DQG WDNHV LQWR D!
JXLGDQFH IRU $TXDFXOWXUH

*RYHUQDQFH RI QDWXUH UHODWHG GHSHQ
ULVNVY DQG RSSRUWXQLWLHYV

7KH ERDUG:-V RYHUVLJKW

7KH %RDUG LV WKH KLIKHVW JRYHUQDQFH ERG\ LQ RYHUVHHLQJ (QYLURQPHQW
WRSLFV LQFOXGLQJ QDWXUH UHODWHG GHSHQGHQFLHVY LPSDFWV ULVNV DQG
ZLWK VHQLRU H[HFXWLYHV *URXS ODQDJHPHQW 7HDP *07 GHYHORS DSSURYFE
YDOXHV JXLGLQJ SULQFLSOHV OHDGHUVKLS SULQFLSOHVY PDWHULDOLW\ DQD
6XVWDLQDELOLW\ 6WUDWHJ\ /HDGLQJ WKH %OXH 5HYROXWLRQ 30DQ DQG RXU

WDUJHWY UHODWHG WR VXVWRRQDEIOH/ GHRIQ RRPRIPW\ :HEVLWH

2XU GRXEOH PDWHULDOLW\ IROORZV WKH &RUSRUDWH 6XVWDLQDELOLW)\ 5HSRI
UHFRPPHQGDWLRQV DQG LV GHVFULEHG LQ RXU LQWHJUDWHG $QQXDO 5HSRUW
QDWXUH GHJUDGDWLRQ DUH VWURQJO\ LQWHUFRQQHFWHG FOLPDWH FKDQJH |
GLUHFW GULYHUV WR ELRGLYHUVLW\ ORVV $00 ILYH GULYHUV DUH OLQNHG ZL
ODQG ZDWHU DQG VHD XVH FKDQJH LQWURGXFWLRQ RI LQYDVLYH VSHFLHV S
RUJDQLVPV ,Q WKH &65' UHSRUWLQJ ORZL LGHQWLI\ WKH ILUVW IRXU GULYHU
H[SORLWDWLRQ RI RUJDQLVPV 2XU VXVWDLQDELOLW\ VWUDWHJLHY DUH WKHU

7KH %RDUG DQG WKH *URXS ODQDJHPHQW 7HDP *07 UHYLHZV RQ DW OHDVW I
HITHFWLYHQHVYV RI WKH DFWLRQ DQG WUDQVLWLRQ SODQV WDNHQ WR DGGUHV
TXDUWHUO\ ILQDQFLDO UHSRUWY ZKLFK DOVR LQFOXGH VHFWLRQV RQ SODQH!'
DVVHVVPHQW DQG DUH DSSURYHG E\ WKH %RDUG SULRU WR SXEOLFDWLRQ %R
VXVWDLQDELOLW\ UHSRUWLQJ SURFHVVHV ZKLFK LQFOXGH ULVN PDQDJHPHQW
HIWHUQDO DXGLW DQG DVVXUDQFH UHVRXUFHVY DUH GHVFULEHG LQ WKH ULVN
UHSRUW ZKLFK FRYHU QDWXUH UHODWHG WRSLFV

7KH PDQDJHPHQW:-V UROH

$OWKRXJK WKH %RDUG RYHUVHHYV DOO PDQDJHPHQW LPSDFWV WKH VRFLDO LF
+XPDQ 5HVRXUFHV 2IILFHU DQG WKH HQYLURQPHQWDO LPSDFWV WR WKH &KLH
'"HOHJDWLRQ LV GRQH LQ DOLJQPHQW ZLWK D ORQJ WHUP SODQ WLPH KRUL]RC
WRJHWKHU ZLWK DOO %RDUG PHPEHUV DQG WKH JURXS PDQDJHPHQW WHDP ,C
ILQDQFLDO SODQQLQJ LV GRQH WR DGGUHVV QDWXUH ULVNV DQG RSSRUWXQL)\
PLWLJDWLRQ DQG DGDSWDWLRQ HJ QHZ ODQG SRZHU FRQQHFWLRQ WR VHDZ
HQHUJ\ PDQDJHPHQW V\VWHPV DQG IUHVKZDWHU VWHZDUGVKLS H J QHZ 5HF!
6\WWHPV 2XU JUHHQ ILQDQFLQJ DQG WKH DVVRFLDWHG LPSDFW UHSRUW UHI
DUH LPSDFWLQJ WKH HQYLURQPHQW
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7KH &KLHI +XPDQ 5HVRXUFHV DQG 6XVWDLQDELOLW\ 2IILFHUV UXQ JOREDO QH\
UHSUHVHQWDWLYHV IURP HDFK EXVLQHVV XQLWYV WR PDLQWDLQ D JRRG OLQN
RSSRUWXQLWLHYV ZLWK WKH FRUSRUDWH YLVLRQ DQG VWUDWHJI\ $ VWUDWHJIL!
E\ PHPEHUV RI WKH *URXS 0ODQDJHPHQW 7HDP DQG LQWHUQDO UHSUHVHQWDWL
UHODWLRQV FRPPXQLFDWLRQ SURFXUHPHQW DQG EUDQGLQJ PHHWYV WZLFH L
ORZL-V 6XVWDLQDELOLW\ 6WUDWHJI\ /HDGLQJ WKH %OXH 5HYROXWLRQ 30DQ 71l
ZLWK WKH DITHFWHG VWDNHKROGHUV WR LGHQWLI\ DQG PDQDJH ORZL V LPSDF!
UHODWHG ZLWK QDWXUH DUH FROOHFWHG DQG UHYLHZHG RQ D PRQWKO\ TXD!
ZLWK RXU EXVLQHVV XQLWYV WR HQVXUH DOLJQPHQW RI SURJUHVYVY 7KHVH DUH
6XVWDLQDELOLW\ 6WUDWHJ\ DQG ORZL V %LRGLYHUVLW\ )UDPHZRUN

6WDNHKROGHUV HQJDJHPHQW

'KHQ QHHGHG ORZL:-V PDWHULDOLW\ DQDO\VLV VWUDWHJILHV SROLFLHV DQG
VWDNHKROGHU LQSXWV LQFOXGLQJ ORFDO FRPPXQLWLHV DQG ,QGLJHQRXV 5L
PRQLWRULQJ SODQV DUH GHYHORSHG WRJHWKHU ZLWK ,QGLJHQRXV 5LJKWV +F
ULVN DQG RSSRUWXQLWLHV FRPPXQLFDWHG WUDQVSDUHQWO\ ORZL UHFRJQL]!
GHWHUPLQDWLRQ DQG WKH ULJKWV RI 1IDWLRQV WR PHDQLQJIXO SDUWLFLSDW
WKRVH ULJKWV ORZL LV DOVR DZDUH RI LWV UHVSRQVLELOLW\ WRZDUGV FRPP
WKURXJK RXU EXVLQHVV ORZL:-V FRPPLWPHQW RQ +XPDQ ULJKWV UHVWV XSRQ
KXPDQ ULJKWV SULQFLSOHV DV IRXQG LQ 7KH 8QLYHUVDO 'HFODUDWLRQ RI +X
*OREDO &RPSDFW 7KH 8QLWHG 1DWLRQV *XLGLQJ 3ULQFLSOHV RQ %XVLQHVV |
,QWHUQDWLRQDO /DERXU 2UJDQLVDWLRQ:-V ,/2 &RUH &RQYHQWLRQV 2XU JUL
PRQLWRULQJ PDQDJHPHQW DQG UHPHGLDWLRQ RI DQ\ DGYHUVH KXPDQ ULJKW
RUJDQL]DWLRQ RU WR ZKLFK LW VLJQLILFDQWO\ FRQWULEXWHV WKURXJK RXU
EXVLQHVV UHODWLRQVKLSV

/HDGLQJ WKH %OXH 5HYROXWLRQ 30DQHW DQG 6XVWDLQDELOLW\ 6WDWHPHQW
[ORZ1 QWHIUDWHG $Q0OXDOl 5GHSRUW SGI

ORZL-V ZHHBXWIMDI QDEI QI W\ 0RZ1 &RPSDQ\ :HEVLWH
/HDGLQJ WKH %OXH S5HMERQIXAVIMRAN 30RAMI &RPSDHQ\ :HEVLWH
ORZL V %LRGLYHUVIMr YUBBBARUNRZI &RPSDHQ\ :HEVLWH

ORZL V +XPDQ S5LIJKWASSVIFIMPA _0RZI &RPSDHQ\ :HEVLWH
*UHHQ %RQG ,PSDHMWRRHARUMWRZL &RPSDON\ :HEVLWH

ORZL SRO(AELHEUDU\ 0ORZI ARPSHQWLRBLYWHVLW) &RPPXQLW\ (QJDJHPHQW
BWDNHKROGHU (QJDJHPHQW 6XVWDLQDELOLW\ *RYHUQDQFH

6WUDWHJ\

I1DDWXUH UHODWHG GHSHQGHQFLHY LPSDFWV ULVNV DQG RSE

&OLPDWH FKDQJH LV FODVVLILHG DV RQH RI WKH ILYH PDLQ GULYHUV RI ELRGL
DQG WUDQVLWLRQLQJ WR D ORZ FDUERQ HFRQRP\ LV FULWLFDO IRU PDLQWDLC
UHGXFLQJ QDWXUH UHODWHG ULVNV ZKLOH OLPLWLQJ FOLPDWH FKDQJH LPSDF
RXU GLUHFW RSHUDWLRQV DQG RXU VXSSO\ FKDLQ &OLPDWH FKDQJH HIIHFWYV
WUDQVLWLRQ ULVNV DQG RSSRUWXQLWLHV IRU ORZL LQ WKH VKRUW PHGLXP L
RSSRUWXQLWLHY DUH GHVFULEHG LQ RXU 7&)' DOLJQHG ZLWK ,)56 6 DQG &'3

:DWHU VFDUFLW\ LV D QDWXUH OLQNHG GHSHQGHQF\ )RXU RI ORZL-V VHFRQGD
LQ DUHDV RI KLJK RYHUDOO ZDWHU ULVN DFFRUGLQJ WR WKH :RUOG 5HVRXUFFE
7KH SODQWYV DUH ORFDWHG LQ 2VWHQG %UXJHV 6KDQJKDL DQG 9LHWQDP ZK
DYDLODEOH ZDWHU UHVRXUFHVY FDQ SRWHQWLDOO\ DIITHFW SURGXFWLRQ E\ KD
DFWLYLWLHV LQ WKH VKRUW PHGLXP WHUP )UHVKZDWHU LV ZLWKGUDZQ WR EI
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*URXS-V DFWXDO ZDWHU FRQVXPSWLRQ LV QHJOLJLEOH DV ZDWHU ZLWKGUDZC(
WR LWV VRXUFH LQ DOPRVW LWV HQWLUHW\ LQ IORZ WKURXJK VI\VWHPV RU L\
VIVWHPV $0OVR QRQH RI RXU IDUPLQJ RSHUDWLRQV DUH RSHUDWHG LQ DUHD"
ZDWHU FRQVXPSWLRQ FRPSDUHG WR RWKHU DQLPDO SURWHLQ SURGXFHUV FR;
LQFUHDVHG EXVLQHVV SHUIRUPDQFH GXH WR SURGXFW UHFRJQLWLRQ DVVRFL
ZLWKGUDZDO DQG FRQVXPSWLRQ FRPSDUHG ZLWK FHUWDLQ DOWHUQDWLYH OL
VA\VWHPV

JRU RXU PDULQH RSHUDWLRQV EHQWKLF PRQLWRULQJ DQG IDOORZLQJ DUH LQ
SUDFWLFHV ZKLFK UHGXFH LPSDFW DQG IDFLOLWDWH WKH UHFRYHU\ RI VHDE}
LPSDFW EHWZHHQ SURGXFWLRQ F\FOHV %HQWKLF LPSDFW SRVHV D VKRUW PH
FDVH RI DQ\ VLWH IDLOLQJ WR PHHW WKH FULWHULD IRU EHQWKLF VWDWXV %
H[FHVV RUJDQLF VXEVWDQFHV OLNH IHHG DQG IDHFHV ZKLFK DFFXPXODWH RQ
QHJDWLYH HIIHFW RQ WKH HFRV\VWHP EHORZ WKH IDUP )DLOLQJ PRQLWRULQJ
EHQWKLF FRQGLWLRQV FDQ SRVH ULVNV IRU ORZL WKURXJK ILQDQFLDO LPSOLF
LPSRVHG UHGXFWLRQ RI ELRPDVV DV ZHOO DV QHJDWLYH UHSXWDWLRQDO HII
LQ FRPELQDWLRQ ZLWK RSWLPDO VLWLQJ FRQGLWLRQV VXFFHVVIXO IDOORZLC
FDQ GHPRQVWUDWH WKDW IDUPLQJ RSHUDWLRQV DUH QRW KDYLQJ D QHJDWLY
HQYLURQPHQW VXSSRUWLQJ WKH RSSRUWXQLW\ IRU IXWXUH JURZWK LQ FRPS.
FHUWLILFDWLRQ DQG HQYLURQPHQWDO PDQDJHPHQW UHTXLUHPHQWYV

JUHVKZDWHU VHD DQG ODQG XVH FKDQJH DUH LPSDFWV FRQQHFWHG ZLWK WU
XSVWUHDP RSHUDWLRQV ,Q RXU GLUHFW RSHUDWLRQV D SRWHQWLDO ULVN L\
IUHVKZDWHU DQG ODQG XVH FKDQJH DV H[SDQVLRQ RU QHZ VPROW SURGXFWL
UHTXLUH FRQYHUVLRQ RI ODQG DQG IUHVKZDWHU XVH )RU XSVWUHDP DFWLYL
DQG GHIRUHVWDWLRQ OLQNHG ZLWK VRXUFLQJ Rl YHJHWDEOH IHHG UDZ PDWH
ORQJ WHUP WUDQVLWLRQ ULVN IRU ORZL LQ WHUPV RI ILQDQFLDO LPSOLFDWLF
IXWXUH WKDW PLJKW SXW SUHVVXUH RQ WKH PDUNHW DIIHFWLQJ FRVW DQG D
LQJUHGLHQWY %\ FRQWLQXLQJ RXU HIIRUWY WR HQVXUH VRXUFLQJ RI IHHG UL
GHILQHG FHUWLILFDWLRQ WUDFHDELOLW\ DQG GXH GLOLJHQFH UHTXLUHPHQW
GHIRUHVWDWLRQ IUHH VR\ ZH DLP WR LQFUHDVH VRXUFLQJ RI IHHG UDZ PDWH
GHIRUHVWDWLRQ DQG FRQYHUVLRQ IUHH UHTXLUHPHQWYV ZKLFK FDQ DOVR U}
RSSRUWXQLWLHV IRU ORZL

%\ RSHUDWLQJ LQ WKH PDULQH HQYLURQPHQW IDUPLQJ DQ DTXDWLF VSHFLHYV
PDWHULDOV PHDQV WKDW WKHUH LV D GHSHQGHQF\ RI PDULQH UHVRXUFHV ,Q
UHSXWDWLRQDO ULVN FRQQHFWHG WR HVFDSHG ILVK DQG WKHLU SRWHQWLDO
WKURXJK JHQHWLF LQWURJUHVVLRQ 7KHUHIRUH ZH VHHN WR DYRLG PLQLPLYV
ZLOGOLIH DQG ZLOG SRSXODWLRQV WKURXJK RSHUDWLRQDO FRQWUROV PRQL
2SSRUWXQLWLHY DUH OLQNHG ZLWK FRQWLQXRXV LPSURYHPHQW WRZDUGV RX
PRUWDOLWLHY WR VXSSRUW WKH FRH[LVWHQFH RI DTXDFXOWXUH RSHUDWLRQ"'
ULVNV DUH DOVR UHODWHG WR VRXUFLQJ RI PDULQH UDZ PDWHULDOV LQ VDOF
DUH LPSRUWDQW VRXUFHV RI NH\ QXWULHQWY DQG KLJK TXDOLW\ IHHG LV HV'
ILVK KHDOWK DQG SHUIRUPDQFH 7KUHDWYVY WR ZLOG ILVK VWRFNV VXFK DV FO!
FRXOG OHDG WR UHGXFHG DYDLODELOLW\ RI VXFK PDLQ LQJUHGLHQWY UHVXO
DUH DOVR RSSRUWXQLWLHV E\ VXSSRUWLQJ ILVKHULHY FHUWLILHG WR UHFRJ
WULPPLQJYV DQG GLYHUVLI\LQJ IHHG UDZ PDWHULDOV WKURXJK HPHUJLQJ LQJ
VRXUFLQJ ULVNV DQG LQFUHDVH WKH DYDLODELOLW\ RI IHHG UDZ PDWHULDOV
WUDFHDELOLW\ DQG GXH GLOLJHQFH UHTXLUHPHQWY PRYLQJ IRUZDUG
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JRU ORZL WKHUH LV D ULVN UHODWHG WR PDULQH SURWHFWHG DUHDV DQG KR
SRWHQWLDOO\ FKDQJHG LQ WKH IXWXUH ,I UHIJXODWLRQV IRU H[LVWLQJ RSHU
EHFRPH VWULFWHU WKHUH PLIJKW EH FRQVHTXHQFHV LQ WHUPV RI FKDQJHV LG
SHULRGV RU RWKHU RSHUDWLRQDO UHTXLUHPHQWY OHDGLQJ WR LQFUHDVHG |
2SSRUWXQLWLHVY IRU ORZL ZRXOG FRPH IURP WKH UHFRJQLWLRQ RI WKH FRHJL
DQG QDWXUH DOORZLQJ WKH EOXH VHFWRU WR JURZ DQG FRQWULEXWH WR Gl

,Q RXU GLUHFW RSHUDWLRQV ZH PXVW HQVXUH ZH GR QRW FDXVH DQ\ QHJDWL
ZLOG ILVK VSHFLHV 7KHUH LV D UHSXWDWLRQDO ULVN FRQQHFWHG WR HVFDS
VDOPRQ PD\ KDYH D QHIJDWLYH LPSDFW RQ WKH HQYLURQPHQW GXH WR HFROF
LQWHUEUHHGLQJ ZLWK ZLOG SRSXODWLRQV 2SSRUWXQLWLHV DUH OLQNHG ZL
RXU WDUJHWV Rl JHUR HVFDSHV DQG ZLOGOLIH PRUWDOLWLHV WR VXSSRUW FF
WKH PDULQH HQYLURQPHQW FRQVLVWHQW ZLWK DSSOLFDEOH HQYLURQPHQWEL
PDQDJHPHQW UHTXLUHPHQWYV

+XPDQ ULJKWV DQG ELRGLYHUVLW\ DUH VWURQJO\ FRQQHFWHG DV KHDOWK\ H
KDYH EHHQ UHFRJQL]HG DV SUHUHTXLVLWHYV IRU DFKLHYLQJ WKH VXVWDLQDEC
HQVXULQJ KXPDQ ULJKWV +XPDQ ULJKWV LQFOXGH DFFHVV WR KHDOWK\ HFRV
QHHGV VXFK DV VDIH DQG FOHDQ HQYLURQPHQWY IRRG PHGLFLQHV FOHDQ D
GHJUDGDWLRQ DQG KDELWDW ORVV DUH WKHUHIRUH DOVR ULVNV WR KXPDQ U
RQO\ IORXULVK LQ VRFLHWLHV ZKHUH KXPDQ ULJKWY DUH SURWHFWHG DQG UF
GHSHQGHQF\ IRU ORZL-V IXWXUH RSSRUWXQLWLHV IRU JURZWK LQ WKH ORQJ W
IUDPHZRUN &RGH RI &RQGXFW ZKLVWOH EORZHU FKDQQHO DQG VXSSOLHUV G
ULJKWV DUH UHVSHFWHG ERWK LQ RXU RZQ RSHUDWLRQV DQG LQ RXU VXSSO\

%XVLQHVYV PRGHO DQG YDOXH FKDLQ

1DWXUH UHODWHG GHSHQGHQFLHYV LPSDFWV ULVNV DQG RSSRUWXQLWLHV KD
PRGHO YDOXH FKDLQ VWUDWHJI\ LQFOXGLQJ WUDQVLWLRQ SODQV DQG ILQDQ
IRFXVHV RQ DQ LQWHJUDWHG YDOXH FKDLQ ZKHUH LPSDFWV RQ QDWXUH DUH
DQG RSSRUWXQLWLHVY PRUH HDVLO\ PDQDJHG .H\ FRPSRQHQWYV IRU WKH VXFFI
RXU RZQ EUHHGLQJ DQG JHQHWLFV IHHG SURGXFWLRQ LQ (XURSH IUHVKZDW
SURFHVVLQJ DQG EUDQGLQJ DUH SDUW RI ORZL-V RZQHUVKLS

([DPSOHV RI NH\ VWUDWHJILF GHFLVLRQV PDGH LQ WKH ODVW \HDUV WR PLWLJI
DUH

¥ WKH VWDUW RI RXU RZQ IHHG SURGXFWLRQ LQ (XURSH LQ ZKLFK DOORZF
RXWERXQG ORJLVWLFV ZLWK UHOHYDQW LPSDFWV RQ UHGXFLQJ *+* HPLVVLF
DOORZHG XV WR KDYH PRUH FRQWURO RQ VRXUFLQJ RI IHHG UDZ PDWHULDC
PHHWLQJ ORZL V GHIRUHVWDWLRQ DQG FRQYHUVLRQ IUHH VRXUFLQJ UHTXLI
PDWHULDOV PHHWLQJ ORZL V GHILQHG FHUWLILFDWLRQ WUDFHDELOLW)\ DQC
RZQHUVKLS WR IHHG SURGXFHG LQ (XURSH DOORZ XV WR ZRUN WRZDUGV IX
WKH ELJJHVW OHYHU RI HQYLURQPHQWDO IRRWSULQW %RWK RI RXU IHHG S«
FHUWLILHG

¥ JHQHWLF VHOHFWLRQ LV QRZ LPSOHPHQWHG LQ ORZL:-V EUHHGLQJ SURJUDP
WUDFHDELOLW\ DQG EHQFKPDUNLQJ RI JHQHWLF SURJUHVYV ZLWK SURGXFWL!

T LQFRUSRUDWLQJ DQG IXUWKHU GHYHORSLQJ RXU VHFRQGDU\ SURFHVVLQJ R
ORUSRO LQ 3RODQG LQ DOORZHG XV WR RSWLPL]H ORJLVWLFV HQHUJ\ H
E\ SURGXFWV DUH XSF\FOHG WR DYRLG IRRG ZDVWH DQG EULQJ WR WKH PDU
FDQ EH XVHG DV IHHG UDZ PDWHULDOV LQ RWKHU DTXDFXOWXUH VSHFLHV $
SHODJLF ILVKHULHY DV VRXUFH RI IHHG UDZ PDWHULDOV FDQ EH UHGXFHG

¥ WKH DFTXLVLWLRQ RI $UFWLF )LVK LQ ,FHODQG LQ DOORZLQJ XV WR EXL
FHUWLILFDWLRQ YROXPHYVY DYDLODEOH HYHU\ \HDU RI RXU VLWHV LQ ,FH
$6& FHUWLILHG
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¥F LOYHVWLQJ LQ QHZ 5HFLUFXODWLQJ $TXDFXOWXUH 6\VWHP DV SDUW RI ORZL
UHGXFH ELRORJLFDO ULVN E\ UHGXFLQJ WKH SURGXFWLRQ WLPH DW VHD DQ
HVFDSHVY DQG XVH RI PHGLFLQHV

f VHWWLQJ 6FLHQFH %DVHG 7DUJHWV IRU WKH UHGXFWLRQ RI *+* HPLVVLRQV
KDV EHHQ PDWFKHG ZLWK FOHDU RSHUDWLRQDO GHFLVLRQV RQ FRQQHFWLQ
K\EULG HQHUJ\ PDQDJHPHQW VA\VWHPV 7KLV LV DOORZLQJ XV WR UHGXFH VL
IRVVLO IXHOV LQ RXU VZHDWHU SURGXFWLRQ

¥ LPSOHPHQWLQJ DFURVV RXU RSHUDWLRQV WKH PLWLJDWLRQ KLHUDUFK\ SUL
PD[LPL]LQJ UHXVDELOLW\ DQG UHF\FODELOLW\ RI VROLG ZDVWH LQFOXGLQJ
WKH SULQFLSOHV RI HIWHQGHG SURGXFHU UHVSRQVLELOLW\ LQ RXU SURFXU
DFKLHYLQJ JRRG SURJUHVVY RQ UHGXFLQJ DQG UHF\FOLQJ SODVWLF SDFNDJL

f LPSOHPHQWLQJ VPDUW IDUPLQJ DFURVYV IDUPLQJ RSHUDWLRQV %\ LQYHVWL
DUH DEOH WR LQFUHDVH SURGXFWLRQ HIILFLHQF\ GDWD GULYHQ GHFLVLRQ
PRQLWRULQJ DXWRPDWLF OLFH FRXQWLQJ RSWLPL]HG IHHGLQJ WKURXJK U]
DXWRPDWL]HG ZDWHU TXDOLW\ PRQLWRULQJ DQG RSWLPL]J]HG KHDOWK GLDJC
VWUDWHILHV

¥ WKH LQFUHDVHG RZQHUVKLS RI 1RYD 6HD LQ IURP WR DOORZLQJ IX
UHFRJQLVHG FHUWLILFDWLRQ YROXPHY DYDLODEOH HYHU\ \HDU $W WKH WL
ZHUH $6& FHUWLILHG LQFOXGLQJ WKH SURFHVVLQJ SODQW ZLWK D FRPPLW
SURGXFWLRQ DFURVV WKH HQWLUH YDOXH FKDLQ VLQFH

5HVLOLHQFH RI WKH VWUDWHJ\

ORZL V UHVLOLHQFH WR QDWXUH UHODWHG ULVNVY DQG RSSRUWXQLWLHV ERW
LQ RXU &'3 FOLPDWH ZDWHU UHSRUW :H PHDVXUH WKH SRWHQWLDO ILQDQFLD
DQG KRZ FDQ ZH EHVW PDQDJH VXFK ULVNV DQG FDSLWDOL]JH RQ WKH RSSRUW
VWUDWHJI\ UHODWHG WR FOLPDWH DQG ZDWHU ULVNV DQG RSSRUWXQLWLHV L\
EHQWKLF LPSDFW )RU H[DPSOH WKH SRWHQWLDO FRVWV RI LPSDFWLQJ WKH E
FDSDFLW\ PD\ OHDG WR D UHGXFWLRQ LQ VHDZDWHU SURGXFWLRQ DQG WKHUH

DVVXPH D UHGXFWLRQ RI LQ KDUYHVW YROXPHV DW D VHDZDWHU VLWH WKD
WRQQHV DQG WDNH DQ DYHUDJH UHSUHVH®W D'W UWKH WDROW D OS ULFBIQEILD O LP ¢
ZRXOG EH NJ 0(85 ORZL PLQLPL]JHVY WKH ULVN RI VXFK ILQDQFLDO

PRQLWRULQJ EHQWKLF ELRGLYHUVLW\ DQG SODQQLQJ SURGXFWLRQ F\FOHV DF
WKH ORFDO HQYLURQPHQW

SULRULW\ ORFDWLRQV

, Q D WRWDO RI VLWHV XQGHU ORZL V GLUHFW RSHUDWLRQDO FRQWURO
DUHDVVLWHY EHORQJ WR IDUPLQJ RSHUDWLRQV D PL[ RI IUHVKZDWHU DQG VH
DUHDV XQGHU QDWLRQDO SURWHFWLRQ ODULQH B3URWHFWHG $UHDV :LOGOLIF
$UHDV DQG RU 6SHFLDO &RQVHUYDWLRQ $UHDV RU DUHDV FODVVLILHG DV .H\
VHFRQGDU\ SURFHVVLQJ SODQWY DUH ORFDWHG LQ DUHDV RI KLJK RYHUDOO .
SURFHVV WR LGHQWLI\ WKHVH VLWHVY WKH WRROV XVHG DQG WKH IXOO OLVW

JUDPHZRUN ,Q +DUPRQ\LBA/K FIIDMMIUHORZI &RPSDQ\ :HEVLWH

&RQVLGHULQJ VXSSO\ FKDLQ DQG DFWLYLWLHVY RXWVLGH RI ORZL V GLUHFW RS
LQWHUQDO VXSSOLHU UHODWLRQVKLS PDQDJHPHQW 650 V\VWHP WR LGHQWLI
IRFXVLQJ RQ ELRGLYHUVLW\ ZDWHU DQG FOLPDWH ULVNV ORZASSQIOHREDO LQCGC
DW KLJK ULVN LQ DOO VXSSOLHUV RI YHIHWDEOH IHHG UDZ PDWHULDOV D¢

,QWHJUDWHG $QQOXDMBASRQWHIUDWHG $QQXDO| 5HSRUW SGI

7&)" DOLJQHG ZLWK ,)HE68 I FHIPRINW ORZI &RPSDHQ\ :HEVLWH
*UHHQ %RQG ,PSDHMRRIHARUMWRZI &RPSDD\ :HEVLWH

ORZL V %LRGLYHUVLMB)NEFRHARUNRZI &RPSDQ\ :HEVLWH
/HDGLQJ WKH %OXH S5HMROKPURIO\IMRJIIL K&RPSHQ\ :HEVLWH
&'3 &OLPDWH )RUHVW DQRE*DAWHWUDIHSRIRYI &RPSDQ\ :HEVLWH
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ORZL SRO(AELHEUDU\ 0ORZI ARPSHQWLRBLYWHVLW\ &OLPDWH &KDQJH DQG (QH
JUHVKZDWHU +XPDQ 5LJKWV DQG 6DOPRQ )HHG

5LVN DQG LPSDFW PDQDJHPHQW

/($3 DVVHVVPHQW

ORZL IROORZV D &262 HOQWHUSULVH ULVN IUDPHZRUN ZKHUH QDWXUH UHODWH
DGGLWLRQ DV SDUW RI 71)' ORZL IROORZHG D /($3 /RFDWH (YDOXDWH $VVH\
LGHQWLI\ DQG DVVHVV RXU QDWXUH UHODWHG GHSHQGHQFLHY LPSDFWV ULV
LGHQWLILFDWLRQ RI SULRULW\ ORFDWLRQV LQ RXU GLUHFW RSHUDWLRQV FRQ
VHQVLWLYH ORFDWLRQV 7KH ILUVW WKUHH VWHSV RI WKH /($3 DVVHVVPHQW Z
GLUHFW RSHUDWLRQV XQGHU RXU WKUHH EXVLQHVY DUHDV )HHG )DUPLQJ DQ

/2&$7(RXU LOQWHUIDFH ZLWK QDWXUH /RFDWLRQV XQGHU ORZL V GLUHFW RSHU
XVLQJ WKH ,QWHJUDWHG %LRGLYHUVLW\ $VVHVVPHQW 7RRO ,%$7 WR DVVHVV
UHFRPPHQGHG E\ WKH 71)' $00 IHHG SODQWY SULPDU\ DQG VHFRQGDU\ SURF|
PDULQH DQG IUHVKZDWHU IDUPV ZHUH LQ VFRSH IRU WKH DVVHVVPHQW VFUHE
ELRGLYHUVLW\ DUHDV $00O0 VLWHV ZHUH VFUHHQHG WR LGHQWLI\ DQ\ ORFDWLI
SURWHFWHG DUHDVY DQG DUHDV LPSRUWDQW IRU WKUHDWHQHG VSHFLHV $UHL
GHILQHG DV D FDWHJRU\ RI VHQVLWLYH ORFDWLRQV WKHUHIRUH WKH VDPH Ol
XVLQJ WKH :RUOG 5HVRXUFH ,QVWLWXWH ZDWHU ULVN PDS LGHQWLI\LQJ DQ\ \
H[WUHPH RYHUDOO ZDWHU ULVN $00 RI RXU DVVHWYV ZHUH VFUHHQHG XVLQJ \
WRRO *(7 ZKLFK HYDOXDWHV WKH ELRPHV HDFK DVVHW OLHV ZLWKLQ $ VXPF
$SSHQGL] DW WKH HQG RI WKLV GRFXPHQW 6SHFLILF UHVXOWYV RI ELRPHV R
ORFDWHG LQ VHQVLWLYH ORFDWLRQV DUH SUHVHQWHG ZLWKLQ RXU %LRGLYH!
UHSRUW VHFWLRQ ( 6%0 D F

(9$/8$7RXU GHSHQGHQFLHYV DQG LPSDFWV RQ QDWXUH 1DWXUH OLQNHG GHSH
LGHQWLILHG XVLQJ WKH :RUOG :LOGOLIH )XQG V ::) %LRGLYHUVLW\ 5LVN )LOV
QDWXUH UHODWHG LPSDFWV DQG GHSHQGHQFLHV DUH ZHLJKWHG DQG OLVWHG
IRU WKH ILVKLQJ DQG DTXDFXOWXUH LQGXVWULHV 7KLV VFUHHQLQJ VXSSRUW
PDLQO\ IRFXVHG RQ WKH LQGLFDWRUV ZLWK KLJK RU YHU\ KLJK OHYHO RI LPSE
DQG DFWLYLWLHV 2QH H[FHSWLRQ LV WKH SURWHFWHG FRQVHUYHG DUHD LQG
LPSDFW E\ WKH %5) WRRO EXW ZKLFK ORZL FRQVLGHUV DV KLJKO\ UHOHYDQW
ULVN DQG RSSRUWXQLW\ SHUVSHFWLYH

$66(6RXU QDWXUH UHODWHG ULVNV DQG RSSRUWXQLWLHY 3ULRULW\ LQGLFDW
ORZL V H[LVWLQJ PDWHULDOLW\ WRSLFV FRQQHFWLQJ ZLWK ORZL V /HDGLQJ W
VXVWDLQDELOLW\ SURJUDPYV 7KH UHOHYDQW QDWXUH UHODWHG ULVNV WR WK
ZHUH DVVHVVHG DQG IXUWKHU FDWHJRULVHG LQ WHUPV RI ORFDWLRQ LQ WKH
KRUL]JRQ 6KRUW WHUP LV GHILQHG DV RQH \HDU PHGLXP WHUP DV WZR WR ILY
ILYH \HDUV 7KLV GHILQLWLRQ LV DOLJQHG ZLWK WKH OHQJWK RI WKH VDOPRQ
IUHTXHQF\ RI LPSDFW DVVHVVPHQW ZKLFK LV HLWKHU DQQXDOO\ RU SHU SURG
FRQVLGHUHG KRZ QDWXUH UHODWHG RSSRUWXQLWLHV IRU ORZL DQG RXU EXVI
GHSHQGHQFLHYV

ORVW RI WKH SULRULW\ LQGLFDWRUY DUH DOUHDG\ HYDOXDWHG DQG ULVN DV
ERWK LQWHUQDO ULVN PDQDJHPHQW VA\VWHPV DQG WKLUG SDUW\ UHTXLUHPHQ
DSSURDFK ZH WDNH WR HQVXUH ZH RSHUDWH ZLWK PLQLPDO QHJDWLYH LPSDF
ORZL 3ROLFLHV DQG 9ROXQWDU\ FHUWLILFDWLRQ VWDQGDUGV $V SDUW RI V
DQDO\WHV WR IXUWKHU XQGHUVWDQG WKH SRWHQWLDO FXUUHQW DQG IXWXUH
UHODWHG ULVNY DQG RSSRUWXQLWLHV IRFXVLQJ RQ EHQWKLF LPSDFW FOLPI
'LVFORVXUH & XQGHU WKH 6WUDWHJ\ SLOODU RI WKLV UHSRUW 'XULQJ WKH D
PHHWLQJYV ZHUH KHOG ZLWK UHOHYDQW H[WHUQDO VWDNHKROGHUV LQFOXGLC
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*OREDO WKH *OREDO 6XVWDLQDEOH 6HDIRRG ,QLWLDWLYH *66, DQG WKH 81
VHYHUDO LQWHUQDO VWDNHKROGHUV LQ ORZL ZHUH LQYROYHG WR EULQJ WKH
RSSRUWXQLWLHYVY LPSDFWV DQG GHSHQGHQFLHV RI WKH GLIITHUHQW VWHSV LQ
VWDNHKROGHU JURXSV UHSUHVHQWHG ILQDQFH DQG LQYHVWRU UHODWLRQVKL
TXDOLWN DQG HQYLURQPHQW DQG RSHUDWLRQV LQ DOO EXVLQHVYVY DUHDV )HFE
,QGLJHQRXV 5LJKWV +ROGHUYV DV ZHOO DV VWDNHKROGHU JURXSY OLNH WKH F
SURFHVYV

35(3$5WR UHVSRQG 7KH ILQDO VWHS RI WKH SURFHVV ZDV WR SULRULWLVH Wil
GHSHQGHQFLHVY LPSDFWV ULVNV DQG RSSRUWXQLWLHV EDVHG RQ WKH DVVH\
VWHSV 7KLV UHVXOWHG LQ WKH RYHUYLHZ RI PDWHULDO LPSDFWV DQG GHSHC
GHVFULEHG XQGHU WKH VWUDWHJ\ SLOODU GLVFORVXUH $

ORZL:-V VXSSO\ FKDLQ LV LQ VFRSH IRU WKH /($3 DVVHVVPHQW PHDQLQJ WKDW
RXWVLGH RI ORZL-V GLUHFW RSHUDWLRQDO FRQWURO KDYH DOVR EHHQ DVVHYV
UHODWLRQVKLS PDQDJHPHQW 650 V\WVWHP ZDV XVHG WR VXSSRUW WKLV SURF
ZDWHU DQG FOLPDWH ULVNV :H IRFXVHG RQ IHHG UDZ PDWHULDOV DQG ULVNYV
FRPPRGLWLHV VXFK DV VR\ ILVK PHDO DQG ILVK RLO DOLJQHG ZLWK WKH SULF
LQGLFDWRUY DOUHDG\ LGHQWLILHG XVLQJ WKH ::) %5) WRRO DV GHVFULEHG X
LPSDFW FRPPRGLW\ OLVW Y SXEOLVKHG E\ WKH 6FLHQFH %DVHG 7DUJHWYV 1HYV
ubz PDWHULDOV ZHUH DVVHVVHG ERWK RQ JOREDO LQGLFHY DQG WKH PRUH JI

7KH JOREDO LQGLFHV IRU IHHG UDZ PDWHULDOV FRYHUHG WKH IROORZLQJ %L
PHDVXULQJ DUHDV GHVLJQDWHG DV PDULQH SURWHFWHG RU WHUUHVWULDO S|
UDWLILFDWLRQ RI HQYLURQPHQWDO WUHDWLHYV SHU FRXQWU\ )RU YHJHWDEOF
ELRGLYHUVLW\ LQGH[ bOVR DGGUHVVHV WKH ORVV RI IRUHVW FRYHU WKURXJK
LQGH[ 7KH ZDWHU LQGH[ FRQVLVWYV RI D ZDVWHZDWHU GLVFKDUJH WUHDWPHQ
LQGH[ UHIHUULQJ WR WKH SURSRUWLRQ EHWZHHQ WRWDO ZDWHU ZLWKGUDZD(
DQG JURXQGZDWHU VXSSOLHV 7KH FOLPDWH LQGH[ UHSUHVHQWYV D FRPELQDW
QDPHO\ WKH %2 LQGH[ DOORZLQJ IRU FRPSDULQJ WKH HIILFLHQF\ RI D FRXQW
SURGXFWLRQ YHUVXV WKH *+* HPLVVLRQ WKH\ SURGXFH 2 WKH UHQHZDEOH HQ
WKH UHQHZDEOH HQHUJ\ RI WRWDO SULPDU\ HQHUJ\ VXSSO\ LQGH[ 2 UHSUHVHC
UHQHZDEOH HQHUJ\ LQ WKH 7RWDO 3ULPDU\ (QHUJ\ 6XSSO\ 73(6 7KH PRUH JL
WRSLFV DGGUHVVHG E\ WKH JOREDO LQGH[HV LQFOXGLQJ VSHFLILF TXHVWLRC
$IJULFXOWXUDO 3UDFWLFHV *$3 ZKHUH UHOHYDQW

ORQLWRULQJ

ORZL UHVSRQGYV WR QDWXUH UHODWHG GHSHQGHQFLHV LPSDFWV ULVNV DQG
,QWHUQDO SROLFLHV DQG RSHUDWLRQDO SURFHGXUHV

.3,V PRQLWRULQJ DQG UHSRUWLQJ

9ROXQWDU\ FHUWLILFDWLRQV

'HYHORSPHQW DQG LPSOHPHQWDWLRQ RI RXU VXVWDLQDELOLW\ VWUDWHJ\

*OREDO 6 XVWDLQDELOLW\ 1IHWZRUNV WR HQVXUH RSHUDWLRQDOL]DWLRQ RI
DFWLRQV RQ QDWXUH SURWHFWLRQ DQG QHJDWLYH LPSDFW SUHYHQWLRQ

f 6XSSOLHU HQJDJHPHQW

+H + +H+ +H +

S5LVN PDQDJHPHQW

,GHQWLILHG ULVNVY DUH DOUHDG\ LQWHJUDWHG LQ RXU LQWHUQDO ULVN DVVH

ZH DOVR PRQLWRU DQG UHSRUW RQ UHODWHG PHWULFV DQG .3,V IRU RXU GLU

WKH &262 HQWHUSULVH ULVN IUDPHZRUN LQ WKH 5LVN DQG 5LVN ODQDJHPHQW

$QQXDO 5HSRUW 7KH &262 HQWHUSULVH ULVN IUDPHZRUN GLYLGHV ULVN LQW
6WUDWHJILF ULVN S5HSRUWLQJ ULVN &RPSOLDQFH ULVN
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$V WKH FRPSDQ\ FRQVLGHUV LWV RSHUDWLRQDO ULVN WR FRYHU VHYHUDO LQ
ULVN D PRUH GHWDLOHG ULVN FDWHJRULVDWLRQ KDV EHHQ FKRVHQ

7KH RSHUDWLRQDO ULVN FDWHJRU\ WKHUHIRUH LQFOXGHVY WKH IROORZLQJ VX
5LVNV UHODWHG WR WKH VDOH VXSSO\ RI RXU SURGXFWYV

5LVNV UHODWHG WR JRYHUQPHQWDO UHJXODWLRQV

5LVNV UHODWHG WR RXU ILVK IDUPLQJ RSHUDWLRQV

5LVNV UHODWHG WR RXU VXSSO\ Rl ILVK IHHG DQG IHHG RSHUDWLRQV
5LVNV UHODWHG WR RXU LQGXVWU\

5LVNV UHODWHG WR RXU EXVLQHVYV

5LVNV UHODWHG WR RXU ILQDQFLDO DUUDQJHPHQWYV

5LVNV UHODWHG WR WD[ DQG OHJDO PDWWHUV

5LVNV UHODWHG WR FOLPDWH FKDQJH

5LVN UHODWHG WR F\EHU VHFEXULW\ DQG WHFKQRORJLFDO LQQRYDWLRQ

Q- X« T IT @ T mOo

ORZL V %LRGLYHUVLMr YJUBBBARUNRZI &RPSDHQ\ :HEVLWH
/HDGLQJ WKH %OXH S5HMROXBIIRIO IMERAL KRPSDQ\ :HEVLWH

6XSSO\ &KDLQ 'XH 'LOLUBEQHHEIHNRUWRZI &RPSDHQ\ :HEVLWH
$SSHQGL[ ,8&1 *OREDO (FRV\VWHP 7\SRORJ\ %LRPH $QDO\VLV 5HVXOWYV

OHWULFV DQG 7DUJHWYV

'LVFORVXUH RI QDWXUH UHODWHG PHWULFV

6FRSH DQG PDUNHW EDVHG ZHHWXOWWRRQHW &2KLOVW VFRSH HPLVVLRQV
WRWDOOHG WRQQHW &R2QGXVWU\ DQG )/$* ORZL-V DYRLGHG FDUERQ HPLVVLRC
&2 H ZHUH \ R\ LPSURYHPHQW EDVHG RQ WKH VSHFLILF PHWKRGRORJ\ DQC
GHVFULEHG LQ ORZL V FOLPDWH UHSRUWLQJ )R UL QUOHDI GBIWIDG CDVQ GXOHD W S/RIW
30DQHW VHFWLRQ (656 ( VHFWLRQ 7&) DQG &'3 &OLPDWH UHSRUWYV

,Q WKH WRWDO VXUIDFH DUHD PDQDJHG E\ ORZL7KXRPWMBWBOWMRISUHNRQW V
RSHUDWLRQV XQGHU )HHG )DUPLQJ DQG 6DOHV ODUNHWLQJ 21 WKLV WRWDO
WKH DUHDV ZLWK EXLOGLQJV DQG LQIUDVWUXFWXUH RQ ODQG WKDW KDV FKDC

NP 2XU VHDZDWHU VLWHV DUH H[SRVHG WR EHQWKLF PRQLWRULQJ WR HQV
WR QDWXUH 7KH WRWDO DUHD DVVHVVHG DV UHVWRUHG XVLQJ EHQWKLF LPS
FRYHU NRKLV HVYWLPDWH ZDV EDVHG RQ WKH EHQWKLF PRQLWRULQJ UHVXO\

DUHD RI PDULQH RSHUDWLRQV SHU IDUPLQJ FRXQWU\

JRU FDOFXODWLRQ RI VXUIDFH DUHD PDQDJHG E\ VHDZDWHU VLWHV WKH IROORZLQJ DVVXPSWLRQV ZHUH PDGH WR FD
%XVLQHVYV 8QLW 6XUIDFH DUHD RI PRVW FRPPRQO\ XVHG SHQ GLPHQVLRQ DQG VWUXFWXUH [ DYHUDJH QXPEHU RI SHC

7KH )RRG DQG $JULFXOWXUH 2UJDQL]DWLRQ Rl WKH 8QLWHG 1DWLRQV )$2 GH
DV WKH PDQDJHPHQW DQG FRQVHUYDWLRQ RI WKH QDWXUDO UHVRXUFH EDVH
WHFKQRORJLFDO DQG LQVWLWXWLRQDO FKDQJH LQ VXFK D PDQQHU DV WR HQ)\
VDWLVIDFWLRQ RI KXPDQ QHHGV IRU SUHVHQW DQG IXWXUH JHQHUDWLRQV 6X
DJULFXOWXUH IRUHVWU\ DQG ILVKHULHV VHFWRUV FRQVHUYHV ODQG ZDWH!
HQYLURQPHQWDOO\ QRQ GHJUDGLQJ WHFKQRORJLFDOO\ DSSURSULDWH HFRQ
DFFHSWDEOH ORZL DOLJQ ZLWK WKLV GHILQLWLRQ :H KDYH VHW PLQLPXP UH
FHUWLILFDWLRQV WKURXJKRXW WKH *URXS 7KH PLQLPXP UHTXLUHPHQW IRU II
ZLWK D *OREDO 6XVWDLQDEOH 6HDIRRG ,QLWLDWLYH *66, UHFRJQLVHG VWDQ
RU *OREDO *$3 )RU RXU PDULQH RSHUDWLRQV EHQWKLF PRQLWRULQJ LQ FRP|
FRQGLWLRQV DQG RSHUDWLRQDO SUDFWLFHV LQFOXGLQJ IDOORZLQJ DUH LQ
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SUDFWLFHV ZKLFK UHGXFH LPSDFW DQG IDFLOLWDWH WKH UHFRYHU\ RI VHDE}
'H WKHUHIRUH GR QRW FRQVLGHU VDOPRQ IDUPLQJ DV D SHUPDQHQW VHD XVH
RSHUDWLRQV VPROW SURGXFWLRQ IHHG DQG SURFHVVLQJ ZH GR QRW FRQVL
IUHVKZDWHU XVH FKDQJH WR EH RI PDWHULDO LPSRUWDQFH DV ZH FRYHU OLP|
ZDWHU FRQVXPSWLRQ ,Q RXU VXSSO\ FKDLQ DOO VR\ VRXUFHG LV GHIRUHVWD
VXSSOLHU WUDFHDELOLW\ LQIRUPDWLRQ DQG DSSOLFDEOH FHUWLILFDWLRQ G|
GHILQHG GHIRUHVWDWLRQ DQG FRQYHUVLRQ IUHH VRXUFLQJ UHTXLUHPHQWYV
PDWHULDO VXSSOLHUV DUH H[SRVHG WR RXU HQYLURQPHQWDO GXH GLOLJHQF
FRQVLGHU RXU WRWDO VSDWLDO IRRWSULQW DV GLVFORVHG DERYH WR EH P
HQYLURQPHQWDO PRQLWRULQJ FHUWLILFDWLRQ DQG RSHUDWLRQDO UHTXLUH

)XUWKHU GHWDLOV DERXW DUHD UHVWRUHG DV UHTXLUHG E\ UHJXODWRU\ UH
PDQDJHG ODQG DUH GLVFORVHG LQ & DERYH %LRPH DQDO\VLV UHVXOWYV IUF
GLVFORVHG LQ $SSHQGL]

6RLO RU RFHDQ SROOXWLRQ LV QRW FRQVLGHUHG D PDWHULDO WRSLF RU ULV
EHQWKRY DQG WKH ULVN RI HXWURSKLFDWLRQ LV DVVHVVHG E\ HLWKHU ZDWH!
E\ FHUWLILFDWLRQ VFKHPHV OLNH $6& QLWURJHQ DQG SKRVSKRUXV H[LVWLC
GHILQHG E\ (8 :DWHU IUDPH GLUHFWLYH RU FKORURSK\OO WUHQGV XVHG DV D
&DQDGD IRU H[DPSOH XVLQJ *RRJOH (DUWK (QJLQH *OREDO (XWURSKLFDWLRQ
WHPSRUDO DQG VSDWLDO SDWWHUQV RI VDWHOOLWH GHULYHG FKORURSK\OO

LQGLFDWHG RYHUDOO QRQH RI ORZL-V PDULQH SURGXFWLRQ UHJLRQV
FKORURSK\OO WUHQGY LQGLFDWLQJ HXWURSKLFDWLRQ 2XU EHQWKLF DVVHVV
DOO RSHUDWLRQV LQ 1RUZD\ DQG HTXLYDOHQW DVVHVVPHQW LQ WKH RWKHU I
RUJDQLF DQG LQRUJDQLF ORDGLQJ DUH FRQVLGHUHG :KHQ WKH LPSDFW RQ W
XQVDWLVIDFWRU\ ZH WDNH FRUUHFWLYH DFWLRQ 7KLV PD\ LQFOXGH VWRSSL/
UHSRVLWLRQLQJ WKH SHQV DQG RU LQFUHDVLQJ WKH IDOORZ SHULRG L H WK
DOORZ WKH VHDEHG WLPH WR UHFRYHU IURP RUMOMHF OROGDYYHMYVHG WR KDY
PLQLPDO EHQWKLF LPSDFW L H ZLWKLQ WKHLU FDUU\LQJ FDSDFLW\ DW SHDN

ORZL IROORZV ZDVWHZDWHU GLVFKDUJH OLPLWYV GLVFKDUJH YROXPH DQG TXD
DLPV WR FRPSO\ ZLWK WKH YROXPH DQG TXDOLW\ UHIJXODWRBOOLPLWV FR
RXU SURFHVVLQJ SODQWV GLVFKDUJLQJ ZDVWHZDWHU WR IUHVKZDWHU GR LW
WUHDWPHQW SODQWY ZKHUH UHJXODWRU\ OLPLWY DUH VHW E\ QDWLRQDO HQ)
2XU WDUJHW RQ ZDVWHZDWHU GLVFKDUJH WR IUHVKZDWHU LV WR FRPSO\ Z
UHJXODWRU\ OLPLWYV :KHQ FRQVLGHULQJ ZDVWHZDWHU GLVFKDUJH GLUHFWO\
VXUIDFH ZDVWHZDWHU GLVFKDUJH ZH IROORZ DV D PLQLPXP WKH :RUOG %DQ
&KHPLFDO 2[\JHQ 'HPDQG &2' %LRORJLFDO 2[\JHQ 'HPDQG %2' 7RWDO 1LWU
SKRVSKRUXV 73 ZKHUH WKH OLPLW LV DSSOLFDEOH WRWDKOH Z\DS/H\FH ZIDARWHHR J U
GLVFKDUJH IRU ORZL *URXS Z®DV$0OO ZDVWHZDWHU ZDV FODVVLILHG DV IUHVKZI
WR WKH *5, GHILQLWLRQ RI IUHVKZDWHU "~ PJ/ 7TRWDO 'LVVROYHG 6ROLGV

ORZL GLVFORVHV WRQQHV Rl VROLG ZDVWH JHQHUDWHG DQQXDOO\ SHU FDWHJ
+D]DUGRXV ZDVWH LV FODVVLILHG E\ QDWLRQDO UHJXODWLRQV LQ WKH FRXQW
KD]JDUGRXV ZDVWHDRU WRQQHV ZKLOVW QRQ KD]DUGRXWRD\OMN WRO/O WHIF X O
DUH SURYLGHG KHUH VSOLW E\ ZDVWH W\SH DQG KDQGOLQJ PHWKRG
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:DVWH GLYHUWHG IURP GLVSRVDO

WRQQHYV :DVWH GLUHFWHG WR GLVSRVDO WRQQHV
,QFLQHUDWLRQ
7TRWDO ,QFLQHUDWLURQWKRXW HQHUJ\
6ROLG :DVWH W\SHRQQHYHXVH 5HF\FOLQJ | HQHUJ\ UHFRYHBRYHU\ /IDQGILOO

7RWDO KD]J]DUGRXV ZDVWH

7RWDO QRQ KD]DUGRXV
ZDVWH

7TRWDO ZDVWH

,Q ORZL KDG D SODVWLF IRRWSULQW FRQQHFWHG WR SODVWLF SDFNDJLQJ X
PDUNHW RI WRQQHV 21 WKLV WRWDO WRQQHV FRQVLVWHG RI PRQRP
WHFKQLFDOO\ UHF\FODEOH WRQQHV FRQVLVWHG RI UHXVDEOH SODVWLF E
GLUHFW RSHUDWLRQV UHSODFLQJ WKH XVH RI (36 ER[HV $00 (36 ER[HV XVHG
sObQwvY DUH UHF\FODEOH LQ SUDFWLFH XVLQJ FRPSUHVVRUV WR FRPSUHVYV V

WRQQHYV ORZL )HHG DUH DOVR UHF\FOLQJ ODUJH IHHG EDJV ZIQVK UHF\FC
UHJDUGY WR ODUJH IDUPLQJ HTXLSPHQW ORZL UHF\FOHG DA@ARE WRKIHLU IHHG S
QHWYVY ZKLFK DPRXQWHG WR WRQQHV DQG WRQQHYV UHVSHFWLYHO\ vV
LQ WHPSRUDULO\ RQ VLWH VWRUDJH ZKLOVW WRQQHV Rl QHWV ZHUH VH!

RI QHWV ZHUH VHQW WR ODQGILOO WKLV ZDV GXH WR D KDQGOLQJ HUURU
KDYH EHHQ LPSOHPHQWHG WR DYRLG WKH UHSHWLWLRQ RI WKLV LQ WR
ZHUH DOVR VHQW WR UHF\FOLQJ LQ ORZL KDV UHYLHZHG LWV DFWLYLWLHYV

:KLWH 3DSHU RQ ODULQH /LWWHU DQG $TXDFXOWXUH *HDU ZLWK D NH\ ULVN I]
ZHDWKHU &RQVLGHULQJ WKLV GRFXPHQW ORZL KDYH GHYHORSHG DQ LQWHUQ
XVH RI IDUPLQJ SODVWLF HTXLSPHQW

$LU SROOXWLRQ LV QRW FRQVLGHUHG D PDWHULDO WRSLF RU ULVN IRU ORZL
H[WHQW RWKHU WKDQ WKH UHJXODWRU\ UHTXLUHPHQWY DQG QDWLRQDO ODZV
FRXQWULHV ZKHUH ZH RSHUDWH IRU ZKLFK ZH DUH LQ FRPSOLDQFH

, Q P RI lUHVKZDWHU ZDV ZLWKGUDZQ IURP DUHDV FODVVLILHG DV KLJF
I[IUHVKZDWHU ZDV VRXUFHG IURP VXUIDFH ZDWHU 7KHVH DUHDV DUH SDUW RI F
RSHUDWLRQV PRUH VSHFLILFDOO\ IURP IRXU SURFHVVLQJ SODQWY ORFDWHG |
&RQVXPSWLRQ IRU WKH IRXU SODPWV VXPPHG XS WR

6RXUFLQJ Rl IHHG UDZ PDWHULDOV DQG WKHLU FHUWLILFDWLRQ WUDFHDELOL
LQ RXU ,QWHJUDWHG $QQXDO 5HSRUW (656 ( DQG ( $00 IHHG UDZ PDWHULD
PDULQH VRXUFHV DUH ERXJKW LQGLUHFWO\ IURP HLWKHU VXSSOLHUV RU PDQ
VKHG DSSURDFK DV SUHVHQWHG LQ WKH 71)' IRRG DQG DJULFXOWXUH JXLGDQ
IRU WHUUHVWULDO IHHG UDZ PDWHULDOV DQG H[WHUQDO IHHG VXSSOLHUV $
ERWK WHUUHVWULDO DQG PDULQH LQFOXGLQJ ILVK PHDO DQG ILVK RLO DORGC
ILVKHULHV XVHG 2XU PDULQH UDZ PDWHULDOV SURFHVVHG IURP ZKROH ILVK Z
ZKR DGKHUH WR UHVSRQVLEOH ILVKHU\ PDQDJHPHQW SUDFWLFHV PHHWLQJ WK
ODULQ7UXVW RU UHFRJQLVHG ILVKHU\ LPSURYHPHQW SURJUDPPHV DQG ORZL V
GLOLJHQFH UHTXLUHPHQWY ,Q DGGLWLRQ ORZL SULRULWLVHV PDULQH LQJUH
ODULQH UDZ PDWHULDOV GR QRW RULJLQDWH IURP ,88 FDWFK RU ,8&1 UHG OL\
HQGDQJHUHG RU VSHFLHV OLVWHG LQ DSSHQGL[, ,, DQG ,,, Rl &,7(6 6R\ LV V
IRU FRQVLGHUDWLRQ LQ UHJDUG WR WKH 6%71 +LJK ,PSDFW &RPPRGLW\ /LVW

VRXUFLQJ GHIRUHVW BPWURQILHWEHEYRBWUR7HUUD (XURSH 6R\D 6WDQGDUG RU VXS
SURGXFHUV DSSO\LQJ WKH 5RXQGWDEOH IRU 5HVSRQVLEOMWIRYJ 3¥&B VWDQGD
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UHSRUWLQJ \HDURI VR VRXUFHG E\ ORZL ZDV FRYHUHG E\ VXSSOLHU WUDFHDE
DQG DSSOLFDEOH FHUWLILFDWLRQ GHPRQVWUDWLQJ FRPSOLDQFH ZLWK ORZL
FRQYHUVLRQ IUHH VRXUFLQJ UHTXLUHPHQWYV

,Q RI RXU PDULQH UDZ PDWHULDOV ZHUH HLWKHU 06& ODULQ7UXVW 6WL
FHUWLILHG RU SDUW RI ILVKHULHY LPSURYHPHQW SURMHFWY DLPHG DW DFKLH
VSHFLILFDOO\ RI PDULQH UDZ PDWHULDOV RULJLQDWHG IURP 06& FHUWLIL
WKH UHPDLQLQJ SDUW RI D ODULQ7UXVW ,PSURYHPHQW 3URMHFW RU D )LVKHU
PDWHULDOV KDYH PXOWLSOH FHUWLILFDWLRQV

,Q UHODWLRQ WR HJJ VRXUFLQJ ORZL GR QRW XVH ZLOG EURRGVWRFN IRU WK

ORZL 1RUZD\ GRHV QRW XVH FRSSHU DV DQ DQWLIRXOLQJ FRDWLQJ $OWKRXJIK
6FRWODQG &KLOH DQG &DQDGD (DVW VWLOO XWLOLVH WKLV DQWLIRXOLQJ VYV
DYRLG WKH LQWURGXFWLRQ RI FRSSHU WR WKH HQYLURQPHQW 6FRWODQG KD
URXWLQH ZKLOVW &KLOH DQG &DQDGD UHPRYH WKH QHWYV IURP WKH ZDWHU IF
TXDOQWLWLHYV RI FRSSHU DUH LOWURGXFHG WR WKH VXUURXQGLQJ VHDEHG HQ

7KH NH\ UDZ IHHG PDWHULDO RI UHOHYDQFH WR WKLV PHWULF ZRXOG EH VR\
ORZL ENUWLILHG E\ 3UR7HUUD (XURSH 6R\D 6WDQGDUG RU VXSSOLHG IURP SU
5RXQGWDEOH IRU 5HVSRQVLEOH 6R\ 5756 7KXM\DHQ @PKIBPRIV BUXLYDWOHRW ZLWK
Rl VSHFLILF UHTXLUHPHQWY LQGLFDWRUYV UHODWLQJ WR ZDVWH ZDWHU SROOX
D PDWHULDO WRSLF IRU IXUWKHU GLVFORVXUH

ORZL GLVFORVHV QXPEHU RI HVFDSH HYHQWV DQG QXPEHU RI ILVK HYHU\ \HDL
HVFDSHV HYHU\ \HDWKHUH ZHWWDSH HYHQWV DWWULEXWHG WR ORZL UHSUHVI
ILVK UHSUHVHQWIL@XH WRWDO QXPEHU RI ILVK ZH H B A0S VHPXPEH U
ZD\BULPDULO\ GXH WR WZR LQFLGHQWY DW RQH VHDZDWHU VLWH LQ 6FRWODQ
LQFLGHQWY DUH FRQQHFWHG ZLWK H[WUHPH ZHDWKHU HYHQWV $IWHU WKH *R

ORZL 6FRWODQG ODXQFKHG LPPHGLDWH UHFDSWXUH HIIRUWY DQG SDUWQH!
$VVRFLDWLRQ RQ D WKUHH \HDU JHQHWLF PRQLWRULQJ VWXBAUMK BYVHVV DQ\
GHWDLOV DUH GLVFORVHG LQ $SSHQGL]

YHHG XVH HIILFLHQF\

t )HHG FRQYHUVLRQ UDWLR
¥ (GLEOH \LHOG

t B3URWHLQ UHWHQWLRQ

t & DORULH UHWHQWLRQ

$QWLPLFURELDO XMW UQVRQQH ELRPDVYV SURGXFHG IRU WKH ORZL *URXS
$FWLYH VXEVWDQFH SHU WRQQH ELRPDVV SURGXFHG

$ 2UDO 2JWRQQH

t 7TRSLFDOJ2WRQQH

$ 3HUR[LGH I3 WRQQH

1R KRUPRQHV DUH XWLOLVHG ZLWKLQ RXU IDUPLQJ RSHUDWLRQV

JRUDJH ILVK GHSHQGHQF\ UDWLR ))'5P J)LVK PHDO
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))'5R )LVK RLO

$ WDEOH RI )LVK 6RXUFH VFRUHV LV LQFOXGHG LQ $SSHQGL] 7KLV VKRZV WK
FRPSULVH DW OHDVW WKH ILUVW RI WKH PDULQH PDWHULDOV FRQVXPHG IR
\HDUV DQG W\SLFDOO\ UHSUHVHQW RI WKH WRWDO PDULQH PDWHULDOV F
IXWXUH VWRFN KHDOWK VWDWXV:- DUH UDWHG JUHHQ J]RQH PHDQLQJ ILVKH
UHPDLQ WKDW ZD\ ODQDJHPHQW TXDOLW\ FDQ EH LPSURYHG IRU VRPH ILVKHU
ZKLWLQJ DQG PDFNHUHO WKURXJK ),3V DQG DGYRFDF\ JURXSV 7KH NH\ LVVXH
VWRFN KHDOWK EXW D IDLOXUH RI WKH QDWLRQ VWDWHY WR DSSRUWLRQ WKH
WKH ULVN WKDW WKH IXWXUH VWRFN KHDOWK ZLOO GHWHULRUDWHY D SROLW

,Q WKH *URXS DFKLHYHG D PRQWKO\ VXUYLYDO UDWH ILVK QXPEHUV LQ V
6XUYLYDO UDWH LQFUHDVHG LQ &KLOH &DQDGD :HVW ,FHODQG ORZL 1RUWK I
,UHODQG ORZL 6RXWK ORZL :HVW 6FRWODQG DQG )DURHV $V D UHVXOW RI R
WKH ULVN RI LQIHFWLRXV GLVHDVH IWKKKN WRMRDAEQ WYKBEHRI WKH \HDWRVIKIBE X ULC
UHPDLQLQZDYVY DWWULEXWHG WR QRQ LQIHFWLRXV FDXVHV :H H[SHFW WKDW W
LPSOHPHQWDWLRQ RI RXU SRVWVPROW VWUDWHJ\ GHSOR\LQJ ODUJHU VPROW
DV VXEPHUJHG SHQV DQG FORVH FRQWDLQPHQWY DW VHD DQG PRUH JHQWOH
DV ODVHUV ZLOO IXUWKHU LPSURYH VXUYLYDO UDWHV )UHVKZDWHU DYHUDJH
QXPEHU «J ZKLFK FRUUHVSRQGVY WR WKH FRPSOHWLRQ RI WUDQVLWLRQ WR H
UDQJHG IURP DFURVYV RXU IDUPLQJ HQWLWLHYV

ORUWDOLW\ LQ VHDZDWHU UHSRUWHG LQ DFFRUGDQFH ZLWK WKH *OREDO 6DOPRQ ,QLWLDWLYH *6, PHWKRGRORJ\
VHD ODVW PRQWK WRWDO PRUWDOLW\ LQ VHD ODVW PRQWKVY WRWDO KDUYHVWHG ODVW PRQWKVY WRWDO

$SSUR]J WRQQHV RI E\ SURGXFWYV DUH XSF\FOHG WR )0 DQG )2 XVHG LQ Q
DQG SHW IRRG

, Q ORZL )HHG VRXUFHG WRQQHV RI ILVK PHDO IURP ZKROH ILVK DQG
WULPPLQJV E\ SURGXFWV DQG WRQQHV RI ILVK RLO IURP ZKROH ILVK DQC
WULPPLQJV E\ SURGXFWV 7KLV PHD@QF WKDWK®HDO DQG ILVK RLO UHVSHFWL)
E\ ORZL )HHG RULJLQDWHG IURP WULPPLQJV

IDWXUH UHODWHG ILQDQFLDO LPSDFWYVY DQG GHSHQGHQFLHV

ORZL KDV DVVHVVHV WKDW QRQH RI LWV DVVHWYVY OLDELOLWLHY UHYHQXH DQ
UHODWHG WUDQVLWLRQ ULVNV OLWLJDWLRQ SODQV WR KDQGOH QDWXUH UHO
FXUUHQW EXVLQHVYV VWUDWHJ\

BURGXFLQJ IRRG IURP WKH RFHDQ LV ORZL V FRUH DFWLYLW\ $TXDWLF IRRG S
JUHHQKRXVH JDV HPLVVLRQV WKDQ FHUWDLQ DOWHR GMHWRWQN W QD WMHOWSUR W HL |
SRVLWLYH LPSDFWV ORZL FDOFXODWHY HYHU\ \HDU LWV DYRLGHG *+* HPLVVLI
SURGXFWLRQ ZKLFK IDFLOLWDWHVYH SS3LRGWFHGYWIRQQHY RI $SWODQWLF VDOPRC

0(85 RI UHYHQXH DQG RWKHU LQFRPH DOORZLQJ DSSUR[LPDWHO\ PLOO
&2 HPLVVLRQV LI UHSODFLQJ RWKHU DQLPDO SURWHLQ VRXUFHV ZLWK ORZL \

ORZL LV FRPPLWWHG WR DOLJQLQJ LWV ILQDQFLQJ ZLWK LWV VXVWDLQDELOLW
QHZ *UHHQ DQG 6XVWDLQDELOLW)\ /LQNHG )LQDQFLQJ J)UDPHZRUN WR JRYHUQ
IXWXUH JUHHQ GHEW LQVWUXPHQWY WR JUHHQ SURMHFWVY DQG WR SURYLGH \
GHEW LQVWUXPHQWY 7KLV LQLWLDWLYH XQGHUVFRUHV ORZL V FRPPLWPHQW \

617() *UHHQKRXVH JDV HPLVVLRQV Rl 1RUZHJLDQ VHDIRRG SURGXFWV LQ OHNRQQHQ 00 T
JUHHQ EOXH DQG JUH\ ZDWHU IRRWSULQW RI IDUP DQLPDOV DQG DQLPDO SURGXFWV 6$5) 6FRW
(QYLURQPHQWDO 5HVRXUFHV
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VXVWDLQDELOLW\ JRDOV ORUH LQIRUPDWLRQ RQ ORZL-V ILQDQFLQJ FDQ EH IR
ORZI *UHHO V)L ODOEI Q] PSDEW 5HSIRUW ODUFK SGI

'H KDYH QR VLJQLILFDQW ILQHV SHQDOWLHV RU OLWLJDWLRQ DFWLRQV LQ

1DWXUH UHODWHG WDUJHWYV

ORZL V VWUDWHILF WDUJHWYV DQG JRDOV DUH SUHVHQWHG LQ RXU FRUSRUDW
%OXH SHYROXWLRQ 30DQ 7DUJHWYV DQG JRDOV DUH SUHVHQWHG SHU VXVWDL(
HQYLURQPHQWDO DQG VRFLDO VXVWDLQDELOLW\ WRSLFV 2XU WDUJHWYV DQG .
%LRGLYHUVLW\ )UDPHZRUN ZKHUH WKH\ DUH OLQNHG ZLWK LGHQWLILHG QDWX
ULVNV DQG RSSRUWXQLWLHYVY DV ZHOO DV JRYHUQDQFH SROLFLHV DQG PLWLJI
HYDOXDWHG DQG UHSRUWHG SXEOLFO\ LQ RXU $QQXDO 5HSRUW DV ZHOO DV &
JRUHVWY DQG :DWHU 6HFXULW\

ORZL-V ,QWHJUDWHG $ORADMQBMHIRIDWHG $QQXDA 5SHSRUW SGI
7&)' DOLJQHG ZLWK ,)bE68 [I EHBRINWORZI &RPSDQ\ :HEVLWH

*UHHQ %RQG ,PSDFWREAHSRRRSDOQN "HEVLWH

ORZL V %LRGLYHUVUM¥ YUEOBARUNRZ] &RPSDHQ\ :HEVLWH

/HDGLQJ WKH %OXH S5HER QIXEMITRD 20RAMI _&RPSDHQ\ :HEVLWH

&'3 &OLPDWH )RUHVW DQG :DWIEEF HENDIUIW\ GRIZRBRPSDIQ\ :HEVLWH
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$SSHQGL]
$SSHQGL] ,8&1 *OREDO (FRV\WVWHP 7\SRORJ\ 2 %LRPH $QDO\VLV

$ VXPPDU\ RI WKH FRPSOHWH UHVXOWY RI ELRPH DQDO\VLV XVLQJ WKH ,8&1 *Ol
WRRO IROORZV EHORZ 7KLV DQDO\VLV LQFOXGHYVY DOO ORZL:-V JOREDO DVVHWYV
IDUPLQJ IHHG SODQWYVY DQG SULPDU\ DQG VHFRQGDU\ SURFHVVLQJ SODQWV 0
IXQFWLRQDO JURXSV IRU DQ\ VLWHY ORFDWHG LQ VHQVLWLYH DUHDV LV SURYL
'XULQJ WKH DQDO\VLY LW ZDV UHFRJQLVHG WKDW WKH UHVROXWLRQ RI WKH 1|X
FRDVWOLQHYVY LQ SDUWLFXODU LV TXLWH FRDUVH DV PLJKW EH H[SHFWHG IUR
QRWLQJ WKDW WKHVH UHVXOWY PD\ LQFOXGH D QXPEHU RI ERWK IDOVH SRVLW
WKDW WKH DFFXUDF\ RI WKH WRRO ZLOO LPSURYH RYHU WLPH LI WKH UHVRO X\
LPSURYHY ZLWK DGGLWLRQDO GDWD LQFOXVLRQ :LWKLQ RXU %LRGLYHUVLW\ )
WKH IXQFWLRQDO JURXSVY WKDW DUH IHOW WR EHVW UHSUHVHQW WKH VLWHYV

*URXS 6XPPDU\ SUHVHQFH LQ HDFK ELRPH

5HDOP %LRPH *OREDO
JUHVKZDWHU $UWLILFLDO ZHWODQGV

JUHVKZDWHU IDNHV

YUHVKZDWHU 5LYHUV DQG VWUHDPV

JUHVKZDWHU 0DULQH 6HPL FRQILQHG WUDQVLWLRQDO ZDWHUV
ODULQH $QWKURSRJHQLF PDULQH

ODULQH '"HHS VHD IORRUV

ODULQH ODULQH VKHOI

ODULQH 3HODJLF RFHDQ ZDWHUV

ODULQH ): 7THUUHVWULDO %UDFNLVK WLGDO

ODULQH 7HUUHVWULDO $QWKURSRJHQLF VKRUHOLQHYV

ODULQH 7HUUHVWULDO 6KRUHOLQHV

ODULQH 7HUUHVWULDO 6XSUDOLWWRUDO FRDVWDO
6XEWHUUDQHDQ $QWKURSRJHQLF VXEWHUUDQHDQ YRLGV
6XEWHUUDQHDQ 6XEWHUUDQHDQ OLWKLF

6XEWHUUDQHDQ )UHVKZDWHU$SQWKURSRJHQLF VXEWHUUDQHDQ IUHVKZDWHU

6XEWHUUDQHDQ )UHVKZDWHUBXEWHUUDQHDQ IUHVKZDWHUYV

6XEWHUUDQHDQ ODULQH 6XEWHUUDQHDQ WLGDO

7HUUHVWULDO '"HVHUWYV DQG VHPL GHVHUWYV

7HUUHVWULDO ,QWHQVLYH ODQG XVH

7HUUHVWULDO 3RODU DOSLQH FU\RJHQLF

7HUUHVWULDO 6DYDQQDV DQG JUDVVODQGYV

7HUUHVWULDO 6KUXEODQGY DQG VKUXEE\ ZRRGODQGYV
7HUUHVWULDO 7HPSHUDWH ERUHDO IRUHVWY DQG ZRRGODQGV ELRPH
7HUUHVWULDO 7URSLFDO VXEWURSLFDO IRUHVWYV

7THUUHVWULDO )UHVKZDWHU | 3BDOXVWULQH ZHWODQGV
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$SSHQGL] (VFDSH HYHQW GHWDLOV IRU JOREDOO\

7\SH RI (FRV

VWHP

&RXQWU\| 6LWH 1DPH| HVFDSHG ISMKFWHG 5HDVRQ IRU HVFDSH
+XPDQ HUURU 7HFKQLFDO HUURU 6WRUP GDPDJH UHV)>
1RUZD\ B6WRUYLND 9 ODULQH HTXLSPHOW GDPDJIH
+XPDQ HUURU 7HFKQLFDO HUURU 1HW KROH GXH WR F
1RUZD\ 6WRUHOYD ODULQH HTXLSPHOW
,FHODQG (\UDUKOt& ODULQH +XPDQ HUURU ,QVXIILFLHQW QHW LQVSHFWLRQ
+XPDQ HUURU 7HFKQLFDO HUURU 2SHQLQJ LQ WDQN R
1RUZDY  9LQGVYLN ODULQH PDLQWHQDQFH HUURU QRW GHWHFWHG
&DQDGD *RDW &RYH ODULQH +XPDQ HUURU /DFN RI VDIHW\ QHW
&DQDGD 6KHOWHU SDVV ODULQH +XPDQ HUURU ,QVXIILFLHQW VDIHW\ QHW RQ WUHDWP|
+XPDQ HUURU 7HFKQLFDO HUURU 6WRUP GDPDJH UHV)>
6FRWODQGRUVWHQ ODULQH HTXLSPHOW GDPDIH
+XPDQ HUURU 7HFKQLFDO HUURU 6WRUP GDPDJH UHV)>
1RUZD\ .nKROPHQ ODULQH HTXLSPHOW GDPDIH
1RUZD\ /DQJDYLND ODULQH 1HW KROH GXH WR EOXHILQ WXQD
1RUZD\ /DQJDYLND ODULQH +XPDQ HUURU 8QGHWHFWHG KROH LQ KDQG QHW
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$SSHQGL]

7TDEOH VKRZLQJ WKH
W\SLFDOO\ UHSUHVHQW

J)LVK 6RXUFH 6FRUH 5HVXOWYV

ILVKHULHVY WKDW FRQVLVWHQWO\ FRPSULVH DW OHDVW WKH ILUVW
RI WKH WRWDO PDULQH PDWHULDOV FRQVXPHG

Rl WKH PDULQH PDWHULTL
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FoXX 2 al b( FOXX 2 al e+i2e élc¢'i 6XXi'aixieep ieli2iieo\egX@+tiiztee &b:Xe di\eaiQVv

FoXX 2 al b( FOXX 2 1 e+i2e eal 6+e elcoil-Tci:|TIX0+127 e+i2e élb:Xe 6i\ealQVv

FOXX 2 al b( FOXX 2 1T e+iz2e eal i+e &lcoial :e 2 i211.. e+i2e élb:Xe 6i\eaiQVv

FOXX 2 al b( FoOXX 2 1T e+i2e eal(2 + \ 1-1 X \e:41 i226+\ e+i2e élb:Xe 6i\eaiQVv
FOXX 2 al b( FOXX 2 T e+i2e ealIx \ T<oi e+i2e élb:Xe 6i\eaiQVv bt bt
FOXX 2 al b( FOXX 2 1T e+i2e ealb:Xe +0\el-T®@0d\el: TIX6+i27 | e+i2e &ib:Xe 6i\ealiQVv bt bt
<i2766+al b( <i2166+al 1:7...ed6\TcUUal 62eXi+1-J<:je 6X2Tb:Xe bubie elb:Xe 6i\ealiQVv

<i2166+al b( <i2166+al 1:7...ed6\TcUUal 62eXi+1(|\edX2Tb:Xe lcoed+i2e elb:Xe 6i\eaiQVv

<d2766+al b( <i2166+al 1:7...e6\Tcuval": oaxi 2 Xoi e+i2e éib:Xe 6i\eaiQVv

<d2166+al b( <i2166+al 1:7...ed6\TcUVAaTXieed ie e+i2e éib:Xe o6i\leaiQVv

<i2166+al by <i2766+al 1:1...ed\i<UUaTb:Xe 6X21-T 62eXi+Tb:Xeeli®e eib:Xe di\eaiQVv

<i2166+al by <i2166+al 1:7...ed6\TcUUalT« ' 2 T-T 68X 621 i2'\ e+i2e éib:Xe o6i\leaiQVv

<i2166+al b( <i2166+al 1:1...ed6\TcUUaT« de+i21 e+i2e élb:Xe 6i\ealiQVv
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