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/KH '"RZQHU DGYDQWDJH

'‘'LYHUVLILHG H[SRVXUH WR JURZWK VHFWRUV EXLOGLQJ ORQJ

6XVWDLQDEO $86 1=
RSSRUWXQL QVSHQGLQJ JURZWK UHYLWDOLVDWLRQ

6RYHUHLJQ SULPH R

'LIIHUHQWLDWRE¥-WK HQGXULQJ OR
VXSSO\ FKDLQV FX
UHODWLRQVKLSV D
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XU SHRSOH

7TUDQVSRUW (QHUJ\ S8WLOLWLHNMFLOLWLHYV

SRDG 6HUYLFHV THOHFRPPXQLFDWLRQWIHQFH

5DLO 7UDQVLW 6\VWHPW HU +HDOWK
SURMHFWYV 3RZHU *DV (GXFDWLRQ
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6WHDG\ SURJUHVY LQ WXUQDURXQG
ZLWK IXUWKHU VFRSH WR XQORFN RXU SRWHE
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. ) UHVXOWY GHPRQVWUDW
SHUIRUPDQFH LVFLSOLQHG &RQVLVWHQW PDUI{IQBQFLDO SHUIRUPDOFH S

FXOWXUH UHVHW UHYHQXH IRFXY| LPSURYHPHQW VLPSOLILFDWLRQ DQG D PD
SHUIRUPDQFH FXOWXUH
'ULYHQ E\ GLVFLSOLQHG SURMHFW
8QGHUSLQQHG E\ WLJJ|l GHOLYHU\ FRPPHUFLDO:H UHPDLQ FRQILGHQW LQ R
WHQGHULQJ DOLJQHG| PDQDJHPHQW H[LW RI QRBVLWLRQV PHGLXP WHUP
DQG ULVN JXDUGUDLO| FRUH XQGHUSHUIRUPLQDQG JURZWK SRWHQWLDO 2
EXVLQHVVHYV DQG FRVW RXWQOGDWLRQV LQ SODFH WF
N /. /N J PHDVXUHG WUDQVLWLRQ IR/
VXVWDLQDEOH JURZWK
N\ e 28
,PSURYHG IUHH| | (DUQLQJV 'ULYLQJ VKDUHKRO.GHu: -+~
FDVK IORZ UHVLOLHQFH UHWXUQV

(QDEOHG E\ QHZ OHDG
DQ HQKDQFHG SHUIR|U
PRGHO DQG VWURQUJHU
JRYHUQDQFH
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6XSSRUWHG E\ FDVK

8S WR P RQ PDUNH
HDUQLQJV FDSLWDC

HOLYHUHG WKURXJK EX\ EDFNQQRXQFHG [
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'"HOLYHULQJ \HDU RQ \HDU

RQ )< $W WKH WRS RI WKH XQGHUWO\QQUO\ (%,7%

BWDWXWRU\.13%$7 13%$7%
13$7$ JXLGDQFH UDQJH
RQ )<
&DVK FRQYHUVLRQ JHYHUDJH UDWLR

&DVK EDFNHG UHVXOWYHW GHEW WR (%,7'$

([FHHGHG ! WDUJHW ,PSURYHG IURP

&RVW RXW

DOLVHG JURVV FERAAW) RXRV
P XSVLIHG UHGXFWLRQ M®R/7,)5

)< BHVXOWYV

)LQDO GLYLGHQG (%.,7$ PDUJLQ
LEEQMRYHPHQW, .
SD\RXW UDWLR  PDUJLQ

3D\RXW WDUJHW UDQJIH YRS FO PR3 PHIW Wou-

WR RI'8 1337% BHUIRUPDQFH GULYHQ E\ KLJ
RUGHU ERRN FRVW RXW SRL
VLPSOLILFDWLRQ DQG LPSUR

) <

7TRWDO GLYLGHQG

IUDQNHG Y LQ| )<
SD\RXW UDWLR Y LQ )<

RQ )< <

6DIHW\

GHUO\LQJ PD
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'LVFLSOLQHG IRFXV RQ TXDOLW\ RI UHYHQ Xl

U 8QGHUO\LQJ UHYHQXH GHFUHD
LPSDFWHG E\ GLYHVWPHQWYV D!

)< a ESV )< KHOG IRU VDOH
XQGHUO\LQJ PDUJLQ H[SDQVLRQ XQGHUO\LQJ U0 3UR IRUPD UHYHQXH GHFOLQHC
(%,7$ PDUJLQ (%,7$ PDUJLQ

] 2UJDQLF JURZWK LQ 3RZHU
5DLO 7UDQVLW 6HUYLFHV R

ORZHU DFWLYLW\ LQ ,QGXVW
$VVHWV KHOG IRU VDOH PDUJ%'” DQG 7THOHFRPPXQLFDWLRQV
DW -XQ

JHQHUDWHG . ] 6XEGXHG YROXPHV LQ $86 5R
< VVHWY KHOG IRU VDOH
'FLRYPHSV(;NHPV\I/—il_?GV\/{/ DW  -XQ 6HUYLFHV
)< — )< ‘LyHvwpHowyv ] 3RFNHWV RI VRIWQHVV LQ 1=
— e — )< FRPSOHWHG GULYHQ E\ UHGXFHG GLVFUH
3%5H|SL>J<ED PDLQWHQDQFH VSHQG E\ 1=
2QJRLQJ *ohvnolE *RYHUQPHQW DPLG ILVFDO W

Reol e Dl Loy ] ([LW IURP QRQ FRUH

XQGHUSHUIRUPLQJ ORZ PDUJ
FROQWUDFWYV

(QKDQFHG ULVN JXDUGUDLOV

)< )< 2UJDQLF 7UDQVSRUW([LW RI &RPSOHWLRQ< )< ]

XQGHUO\L@UR IRUPD JURZWK $JHQF\ 1=FRQWUDFRMVORZ PDUBMR IRUPDXQGHUO\L( LQ +DZNLQV UHLQIRUFLQJ Gl
‘P UHYHQXH UHYHQXH ILVFDO RXWVLGH URLRQWUDFWWVHYHQXH UHYHQXH SURMHFW VHOHFWLRQ DQG H

WLIKWHQL®XDUGUDLOV

3UR IRUPD QXPEHUV DUH XVHG WKURXJKRXW WKLV SUHVHQWDWLRQ WR SURYLGH D OLNH IRU OLNH FRPSDULVRQ EHWZHHQ UHSRUWLQJ SHULRGV 3UR IRUPD UHIOHFWV WKH VWDWXWRU\ UHVXOWV DGMXVWHG
WKH UHYHQXH DQG (%,7$ FRQWULEXWLRQ UHODWLQJ WR FRPSOHWHG GLYHVWPHQWYV DQG DVVHWV KHOG IRU VDOH DW -XQ SHIHU WR VOLGH IRU UHFRQFLOLDWLRQ )RRWQRWHV DUH SUHVHQWHG RQ VO
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fUDQVSRUW

5RDG 6HUYLFHVY 5DLO 7UDQVLW 6\VWHPV DQG 3U

2SHUDWLRQDO DQG VWUDWHJILF KLIKOLJKWYV

U3URILWDELGWAYKNQOEIWPSURYHG FRQWUDFW GHOLYHU\ DQ

- )
U1= 5RDG 6HBRPHW XP ZQMKHDVHG 7UDQVSRUW $JHQF\ DFW[L YSlHV\HRQ 6 ‘RUN LQ KDQG
FRPPHUFLDORQHERXPDUJLQ PDLQWHQDQFH FRQWUDFWYV E
U $86 5SRDG 6HUYLFHV YROXPHV LPSDFWHG E\ RQJRLQJ VRIWQHVV LQ 7|u:-DQVSRFUC\A/S'$SJHQF:\ VSHQG Q RQ "HF
RIIVHW E\ SRVLWLYH FRQWULEXWLRQ IURP $LUSRUW UXQZD\ SYRMHFWYV
U5DLO 7UDQVLW 6\WWHPV GHOLYHUHG PDUJLQ JURZWK IURP PDQXIDFWXULQJ SURMHFWY .
3URMHFW PLOHVWRQHV GHOLYHU\ DQG DZDUGV )< 'HF
U$XFNODQG &LW\ 5DLO /LQN FRPPHQFHG WUDLQ WHVWLQJ LQ 1. -XQ
U1= P $XFNODQG $LUSRUW 'RPHVWLF -HW 7HUPLQDO KDV PRELOLVHG ZHOO ) U y,
u EQ 4703 EXLOG SURJUDPV SURJUHVVHG ZLWK VRPH ZHDWKHU—ARED-FWY—HAVW—SUR W BWASH ~
WUDLQ LV FXUUHQWO\ EHLQJ PDQXIDFWXUHG ZLWK WHVWL[QJo/Qe#/' IURP ODWH (%,7% PDUJLQ
U<DUUD 7UDPV FRQWUDFW FRPSOHWHG LQ 1RY ZLWK FRPRHUFLDO FORVH LQ SURJUHVN
{l :,+ GHFUHDVH SULPDULO\ GXH WR UROO RII Rl +&07 DQG SURJUHVVLYH FABSOHWIRQ RI|4703 SRQ SFS
DQG $XFNODQG $LUSRUW
U$ZDUGHG 1= P 1= 6WDWH KLJKZD\ DOOLDQFH DJUHHPHQW|IRU VRXWKHUQ FRPSRQHQW|R}.
WDNL WR 1RUWK RI /HYLQ
)< )<
&RPPHUFLDO DQG VWUDWHJILF WUDQVDFWLRQV - -
U6DOH DIJUHHPHQW H[HFXWHG IRU LQW HOBVWLLOHG PULYVIREZW HLHO G y

RMHFWYV

6XSSRUWHG E\ VWURQJ PHGLXP WHUP VHFW

L

Pl

)<

5HVXOWV

IRU VDOH FRPSOHWLRQ WDUJHWHG IRU ODWH
FXVWRPDU\ FRQGLWLRQV

SHYHQXH (%,7%$ (%,7%$ PDUJLQV DQG

\
VXEMHFW WR ;5% DSSURYDO DQG RWKHU

:,+ DUH SUHVHQWHG RQ D SUR IRUPD EDVLYV
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SRUWIROLR IXQGDPHQWDOV 6HFWRU IXQGDPHQWDOV DQG NH\ GULYHUV
: U 3RSXODWLRQ DQG XUEDQ JURZWK GULYLQJ ORQJ WHUP URDG
@ &D VK @ 9HUWLFDOO\ UHTXLUHPHQWYV
JHQHUDWLRQ: \J’ LQWHIJUDWHG U0 6FDOH PDUNHW OHDGHUVKLS DQG LQWHJUDWHG YDOXH FKDL

...................................................... U GWUDWHJLF DVVHWV DQG ORQ\J WHUP JRYHUQPHQW UHODWLR‘

P 6WUDWHJLFDbO\ A® %DODQFHG ULVN U 6WURQJ SLSHOLQH ZLWK SRWHQWLDO WR UHWXUQ WR KLVWRI
jﬂ__ﬂﬂl SRVLWLRQHG DV\/VSURILOH U (QHUJ\ WUDQVLWLRQ WDLOZLQGV VXSSRUWLQJ 5RDG 6FLHQFH
%DWWHU\ (OHFWULF DQG +\EULG /RFRPRWLYHV

U (PHUJLQJ PDUNHW H[SRVXUH LQFOXGLQJ GDWD DQG GLJLWDO

ODUNHW RXWORRN
a E Q U0 1RQ F\FOLFDO JURZWK RSSRUWXQLWLHV LQFOXGLQJ LQIUDV\
$GGUHVVDEOH POODNHBMWW VHIPHQWYV \U RXWORRNEe 20\PSLFV
$VSKDOW VXUIDFLQJ 5RDG VHUT 9,8 DQG 1= PDLQWHQDQFH IXQGLQJ SRWHQWLDO WR DGGUHV\
5DLO VHUYLFHV 5RDG SUR _ ORVEOERQER
5ROOLQJVWRFEN = UEnE | U6LIQLILFDQW RSSRUWXQLWLHV LQ 1= XQGHU UHFHQW *RYHUQ
$VVHW PDQDJHPHQW 5DLO VHU T _ GHYHORSPHQW SROLF\ DQQRXQFHPHQWYV
&LYLO LQIUDVWUXFWXUH DQG EXLOGLQJ U0 BUEDQ JURZWK DQG QHWZRUN H[SDQVLRQ GULYLQJ UDLO VHF
VHEWRUV UROOLQJVWRFN LQYHVWPHQW LQ QHZ WUDLQV UHIXUELVKPH

6: )XWXUH )OHHW SURJUDP DQG 9,& 05 7UDLQV

6RXUFH e 2[IRUG (FRQRPLFV
f1= *RYHUQPHQW DQQRXQFHPHQWVY 7UDQVSRUW *36 \HDU IXQGLQJ SHULRG
$GGUHVVDEOH ODUNHW ] 2[IRUG (FRQRPLFV ,QIRPHWULFV 1= $1= *RYHUQPHQW %XGJHWV ODUN|
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(QHUJ\ S8WLOLWLHYV

THOHFRPPXQLFDWLRQV :DWHU 3RZHU *DV DQG ,QGXVWULDO (QHUJ\

2SHUDWLRQDO DQG VWUDWHILF KLIKOLJKWYV

U 7XUQDURXQG IRFXV RQ LPSURYHG SURMHEW GHOLYHU\ HOKDOFHEDBRVUE&D R Fodld QWX P ZLWK VHFEWRU JURZ
FRPSOHWLRQ RI XQGHUSHUIRUPLQJ FRQWUDFWYV

U(QKDQFHG FDSDELOLWLHV WR SXUVXH HQHUJ\ WUDQVLWLRQ RISSRUMXQLWLHY ZLWK UHIURMVKH® KDQG
OHDGHUVKLS DQG FRPELQHG 8WLOLWLHY DQG ,QGXVWULDO (QHUJ\ EXVLOHVVHYV

U2YHUKHDG HIILFLHQFLHY DFKLHYHG WKURXJK UHVWUXFWXUH RSHUDWLQJPRGHOrFEKDQUHV DQG
FORVXUH RI XQGHUSHUIRUPLQJ VLWHYV

U6LIQLILFDQW (%,7$% XSOLIW VXSSRUWHG E\ LPSURYHPHQW LQ 3RZHU SURMHEWY LQFO| !

OLQHV DQG VXEVWDWLRQV DQG :DWHU -XQ
BURMHFW PLOHVWRQHY DQG GHOLYHU\ A HF
U 6WDELOLVDWLRQ DQG FORVH RXW Rl ORZ PDUJLQ OHJDF\ FRQWUDFWV LQ :DWH U Ay

U ([LW DQG GHPRELOLVDWLRQ RI PP O,8Q3RZG XYWL WHBR D Q F H
FRQWUDFW FRPSOHWHG LQ -XO

(%,7% (%,7$ PDUJLQ
$ZDUGV DQG VHFXUHG ZRUN
U0 $ZDUGHG 1= P HOHFWULFLW)\ ILHOG VHUYLFHV FRQWUDFW ZLWK 3RZHUFR 1= XS WR| \UV
U ([WHQGHG P JDV VHUYLFHV FRQWUDFW ZLWK $XV1HW 6HUYLFHV IRU \UV
Ua EQ WRWDO YDOXH WHOHFRPPXQLFDWLRQV FRQWUDFWYV| )< )<
0 &KRUXV )LHOG 6HUYLFHV $JU QERHIRG HIRUR BWHPLVH XS WR)<\UV )<
0 7HOVWUD :LUHOHVV 1HWZR UN2QRIGHURS WDRV \RI§ )< )<

XS WR \UV

SHYHQXH (%,7% (%,7%$ PDUJLQV DQG :,+ DUH SUHVHQWHG RQ D SUR IRUPD EDVLV
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(QHUJ\ 8WLL

BWURQJ LOQYHVWPHQW LQ HVVHQ Wit
QHWZRUNV VXSSRUWLQJ VHFWRU JURZWT

6HFWRU IXQGDPHQWDOV DQG NH\ GULYHUYV SRUWIROLR IXQGDPHQWDOV

U ODUNHW OHDGHU ZLWK JHRJUDSKLF UHVRXUFH SRROV DFURVV $86 DQG 1=

U (VVHQWLDO VHUYLFHV VHFWRU GULYHQ E\ GHPDQG JURZWK DQG QRQ GL HW pRAO U\ ) &DSLWDO
VSHQG IURP DVVHW RZQHUYV Q d

%HUDWLRQ OLJKW
U(QHUJ\ WUDQVLWLRQ GHFDUERQLVDWLRQ QHWZRUN UHVLOLHQFH DQG WHFKQRO

DGYDOFHPHOWY T T T T TR R S S
U$IJHLQJ ZDWHU LQIUDVWUXFWXUH LQ DOO PDMRU XUEDQ FHQWUHYV GULYIHIF(LPSR[XN){/\U\HJWIWFKLQ&Q %DODQFHG ULV
QHWZRUN XSJUDGHVY PDLQWHQDQFH DQG UHVLOLHQFH .ﬂﬂ__ﬂﬂl JURZWK VHFWRU\E SURILOH
USHVLOLHWABHARPPXQLFDWLRQV QHWZRUNV WR NHHS SDFH ZLWK GLJLWDO DQG GDWD
GHPDQGYV

ODUNHW RXWORRN

U ([SDQGHG LQYHVWPHQW LQ HQHUJ\ DQG ZDWHU QHWZRUNV VXSSRUWV D SRVLWLYH VHFWRU a E Q
U*RYHUQPHQW SROLFLHV GULYLQJ QHDU WHUP HQHUJ\ L Y._E:VWLEI-L(\);W LQFOXGL

WUDQVPLVVLRQ EXLOG RXW JULG ILUPLQJ HOHFWULFL AR VB}G WUDQVL%&@&'@D O, LR, &

VWURQJ JURZWK LQ 16: 4/' DQG 6% (OHFWULFLW\ HOHFRPPXQLFDWLRQV
(il IRQ F\FOLFDO JURZWK RSSRUWXQLWLHV LQFOXGLQJ L&AWHNWWRMEWKUH 1RU WK v Ho WY bYERRY LFH PDL

20\PSLFV :DWHU VHUYLF

U0 7THOHFRPPXQLFDWLRQV LQIUDVWUXFWXUH EXLOG SKDVRHSRARWSIHWYNTZLWK SURJUHVVLYH
WUDQVLWLRQ WR PDLQWHQDQFH

e6RXUFH 2[IRUG (FRQRPLFV
$GGUHVVDEOH ODUNHW ] 2[IRUG (FRQRPLFV ,QIRPHWULFV 1=
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JDFLOLWLHYV

U &RQVLVWHQW SHUIRUPDQFH FRQWULEXWLRQ ZLWK JURZWK LQ *RYHUQPHQW ,)0 DQG 'HIHQFH
(VWDWH ODLQWHQDQFH EXVLQHVVHV

U6XVWDLQHG VWURQJ (%,7% PDUJLQ WKURXJK FRVW GLVFLSOLQH DQG HIILFLHQFLHYV
SHUIRUPDQFH LPSURYHPHQW LQLWLDWLYHY DQG SRUWIROLR RSWLPLVDWLRQ

U2QJRLQJ LQYHVWPHQW LQ $VVHW :RUNV ODQDJHPHQW 6\WVWHP WR HQKD®FH VHUYLFH

GHOLYHU\ DQG HIILFLHQF\ P
u 3ULPH &RQWUDFWRU RI WKH <HDU $XVWUDOLDQ 'HIHQFH,,QGXVWU\ $ZDUGYV 0
1] 3ULPH &RQWUDFWRU RI WKH <HDU 1HZ =HDODQG OLQLVWU\ RI '"HIHQFH $ZDUGV IRU

([FHOOHQFH WR ,QGXVWU\ )< HF

)< -XQ

U'HIHQFH %DVH 6HUYLFHV 7UDQVIRUPDWLRQ 3URSHUW)\ DQG $VV-HW-6HUYLFHV—3$6—WHQGHUY

RXWFRPH DQWLFLSDWHG 4 (026 PRQWK FRQWUDFW H[WHQY¥LRQ WKURXJK WR -DQ
U$ZDUGHG P FRQWUDFW IRU '"HIHQFH 3URIHVVLRQDO 6HUYLFHV XS WR \UV
U$ZDUGHG P VXEFRQWUDFW IRU IDFLOLWLHY PDQDIJHPHQW VHUYLFHV IRU '"HSW, RtstRPH
$IIDLUV XS WR \UV
UORELOLVDWLRQ DQG UDPS XS RI WKH +RPHV 16: SXEOLF KRXWkQJ SRUWIROLR 5%$30 )<
)< )<

U3RUWIROLR VLPSOLILFDWLRQ DFKLHYHG WKURXJK GLYHVWPHGBWY RI 1= &DWHULQJ $86 &OHDQLQJ
DQRG 1= &OHDQLQJ FRPSOHWHG -XO UHGXFLQJ ZRUNIRUIFH E\ a RU a UROHV

U6ROLG SLSHOLQH VXSSRUWHG E\ FRQWLQXHG JRYHUQPHQW DQG FRPPHUFLDO RXWVRXUFLQJ
VXSSRUWLQJ ORQJ WHUP FRQWUDFW YLVLELOLW\

5HYHQXH (%,7%$ (%,7% PDUJLQV DQG :,+ DUH SUHVHQWHG RQ D SUR IRUPD EDVLV



=
Downer

JDFLOLWLHYV

U$IHLQJ SRSXODWLRQ SRSXODWLRQ JURZWK KRXVLQJ VKRUW

8DV K AELE WUDQVIRUPDWLRQ DQG VRYHUHLJQ FDSDELOLW\ QHHGYV
@) T l ODUNHW OHDGLQJ SRVLWLRQV LQ PDLQWHQDQFH VXSSRUW R
JHQHUDWLRQ &0 OLIKW UHOHZDOV
U ((SHUWLVH DV DQ $86 DQG 1= VRYHUHLJQ SURYLGHU ZLWK OR
4 ([SRVXUH WR KLA® /RQJ WHUP VHEXUHG VWUHQJWKHQV FRPSHWLWLYH DGYDQWDJH
ﬂ JURZWK VHFWRU .Y FRQWUDFWYV U 'HIHQFH JURZWK IXHOOHG E\ VWUDWHJLF SROLF\ LQLWLDWLY

DQG JHRSROLWLFDO IDFWRUYV

ODUNHW RXWORRN
a EQ

U'HIHQFH VHFWRU JURZWK GULYHQ E\ JHRSROLWLFV DQG ! *'

$GGUHVVDEOH POYWNHWW VHIPHQWYV \U RXWORRN§j gyEpQ VKLIW DQG DIHLQJ SRSXODWLRQV LQFUHDVLQJ +HDOV

"HIHQFH $86 1= 'HIH¢ KRXVLQJ GHPDQGV LQ $86 DQG 1= FLWLHV
TIHDORTE )DFLOLWLHYV U $JHLQJ DVVHW EDVH GULYLQJ PDLQWHQDQFH DQG DVVHW PD
(GXFDWLRQ PDQDJHPHQ
*RYHUQPHQW VHUYLFHYV VHUYLFHV
E LRQ UHVLGHG
Q EXCOGLQJ V
)< UHYHQXH 6RFLDO KRX\
VHUYLFHYV

e 2[IRUG (FRQRPLFV f ,%,6 :RUOG
$GGUHVVDEOH ODUNHW ] 2[IRUG (FRQRPLFV ,QIRPHWULFV 1= ,%,6 :RUOG $.
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EQRUN LQ KDQG EQ SUHIHUUHG

SHIOHFWV GHOLEHUDWH a LYHUVLILHG
UHVHW WR UHYHQXHRPXBWERW IRIAUSEESY Evioexvwuy @ YHEVERRY

UHODWHG
i 'LYHUVLILHG SRUWIROLR ZLWK ORQJ WHUB RNYGHRUE MV 3URILOH DW -XOQ
SURYLGHV UHVLOLHQFH DFURVV F\FOHV DQG VXSSRUWYV D
VROLG RUGHU ERRN EQ
i 5LVN SURILOH VWWEQJIJMWHQHILWYV IURP
<
XQGHUSHUIRUPLQJ EXVLQHVVHV UXQ RII RI ORZQPDUILQ £ SUHIHUUHG
ELGGHU VWDWXYV
ZRUN DQG GLVFLSOLQHG IRFXV RQ UHYHQXH TXDOLW\ jSRVW o
i SHIOHFWV VWUDWHJILF FRQWUDFW WUDQVLWLRQV )<

] 3URJUHVVLYH FRPSOHWLRQ RI 4703 EXLOG SKDVH
DQG QRQ UHFXUULQJ :DWHU SURMHFWYV

] 7LPLQJ RI UHQHZDO DFWLYLW\ RI NH\ FRQWUDFWV H J )<
(026 1= URDG PDLQWHQDQFH FRQWUDFWV

] 1RQ UHQHZDO RI 9,& SRZHU PDLQWHQD
FRQWUDFW

)<
U0 &GRQWLQXHG LQYHVWPHQW LQ 3RZHU 1HW -
U 6RIWHU $86 7UDQVSRUW $JHQF\ VSHQG

0 3RVLWLYH PHGLXP WHUP RXWORRN DFURYV
DFWLYH WHQGHULQJ LQ 'HIHQFH 5RDG 6H
3RZHU 3URMHFWY 5DLO )DFLOLWLHV 0DQ
6RFLDO +RXVLQJ

'"HF -XQ B 7UDQVSEYYHUJ\ 8sWIED)MWAIHM WLHYV
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(6* XSGDWH

NW&HB =HUR 6XVWDLQDELOLW\

(OYLURQPHQWDO
$EVROXWH 6FRSH DQG 6LJQLILFDQW &DW ILQNHG /RDQ 6//

ODLQWDLQ RXU OLFHQVH WR RBYUNDBYEFEDVHG *+* HPLVVLRQMIYLURQPHQWDO $FKLHYHG WKH VXVWDLQDELOLW\
DQG IRFXV RQ SODQQHG *+* UHGXFWLRQ RQ )< €H NWIEQFLGHQWYV SHUIRUPDQFH WDUJHW WKUHVKROG

HPLVVLRQV UHGXFWLRQV

6RFLDO

,QYHVWLQJ LQ RXU SHRS
HQKDQFLQJ WKH HPSOR\

H[SHULHQFH

Dur culture

oWn it Doit
Mdm the Downer

*RYHUQDQFH %RDUG UHQHZDO FRQWLQXH
(QWHUSULVH 3URJUDP 0DQD dThe S&P Global

Sustainability Yearbook

&RPPLWWHG WR HQKDQFLQXRIILFH UXQQLQJ WR FRRUGL
LQWHUQDO FRQWUROV DQGNNUIRVFWMVDOMWHILF SURMHFWV




JLQDQFLDO
SHUIRUPDQF
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)< BHVXOWYV

ODUJLQ XSOLIW VXSSRUWHG E\ VWURQJ FDV

SHYHQXH (%,79 JUHH FDVK IORZ /IHYHUDJH

[

2QJRLQJ IRFXV RQ TXDOLW\Q )<

FDVK FRQYHUVLRQURYHG IURP

6ROLG ILQDQFLDC(
SHUIRUPDQFH

VXSSRUWHG E\ FI
EDFNHG HDUQLQJ
FDSLWDO GLVFLS
SRVLWLRQLQJ WK

U *URZWK LPSDFWHG E\ VW 6BWHILRIV LPSURYHPHQW BIFGIR\QLILFDQW LPSURYHPHYWWQHQHMKHQHG EDODQFHEVRHHW Q FH VKHHW

HILWV RI ORZ PDUJLQ RSHWB®WLRIHIPHQWYV FDVK IORZ

] ,PSURYHPHQW LQ 7UDQVSRUWDUJHW
GHVSLWH PDUNHW YDULQREBOBWSH IV JURZWK PDWFKHG ZLWK

p ] 6ROLG FRQWULEXWLRQ IU
YDFLOLWLHV BVK EDFNHG HDUQLQJV
P P L
p p/" JUHH FDVK IORZ
el &DVK FRQYHUVLRQ
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$+)6 H[LW FRVWYV RWKHU

,6, FDWHJRU\ SUHYLRXVO\ UHSRUWHG ZLWK QDWXUH RI FRVWYVY FRQVLVWHQW ZLWK SULRU SHULRGYV
. 1HZ ,6, LWHPV UHFRJQLVHG LQ +
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VWUHQJWK DQG RXWORRN FRQVLVWHQF\ DQG DQG FDSWXUH FRVW
HIITLFLHQF\ HIILFLHQFLHV
/JHYHUDJH WDUJHW DW RU D(gJRXQG [ UHPDLQV
XQFKDQJHG : — T L




=

SULRULWLHYV
DQG RXWORRN



|
Downer

)< BHVXOWYV

6HJPHQW RXWORRN

(¥

/UDQVSRUW

6XEGXHG YROXPHV LQ $
6HUYLFHV

1= 5RDG 6HUYLFHV RXW
VXSSRUWHG E\ *RYHUQF
QDWLRQDO UHJLRQDO U

4703 SURMHFW EXLOW F
SKDVH SHDNHG LQ )<

.H\ RSSRUWXQLWLHV LQ
JOHHW 16: 05 $86 DQ
PDLQWHQDQFH DQG 1=
,QIUDVWUXFWXUH

&RPSOHWLRQ RI .HROLYV
GLYHVWPHQW WDUJHWH
VXEMHFW WR ),5% DSSU
FXVWRPDU\ FRQGLWLRQ
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Y, SKDVH RI WUDQVIRUPDWLRQ WR GULYH
IXUWKHU PDUJLQ XSOLIW

~

o

)

JRUZDUG ORRNLQJ VWDWHPHQWY DUH WR EH UHDG LQ FRQMXQFWYRQGH WK WKH LPSRUWDQW QRWLFH DQG GLVFODLPHU RQ



Downer-l

)< 5Hvx}awv

*URXS RXWORRN ODQDJHPHQW WDUJHW

(%,7$ PDUJLQ

7KLY WDUJHW LV UHIOHF

: ACW 1 0 BXYI DoN

‘H HQWHU )< ZLWK JRRG PRPHQWXP FRQILG QFHTL QIR XU TP DUN W
SRVLWLRQVY DQG JUHDWHU VWDELOLW\ LQ RX

FRPSOHWLRQ RI RXU SRUWIROLR VLPSOLILFD

QI PRIGHUQLVLOQJ At =
DFEURVV )< DQG

,Q WKH VKRUW WHUP P DU N HAVK HF RQIGWWSLKRIQAH IRIFR X U W U D
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FXVWRPHUV FXOWXUH HIFHOOHQFH SUDFWLFHYV LPSURYHPHQW

, QLWLDWLYHV WKDW QR Rd WKIIRXJIK RXUBHRSLYH QXH WR EXLPE RXNUFDWLRQ 3URJUDPV WR UHILQH
FXVWRPHU YRLFH DWgWKIBDWHJI\ DQG 7KH 'K JYHU\ FDSDELO MWIDHVG DUMEK VDWLRQ MSHUDWLRQDO EXVLG
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DQG HQKDQFLQJ RXU VXSSRUW VWUHDPOLQLQJ RI RSHUDWLQJ

VHUYLFHYV PRGHOV
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(%.75 ) ] SUR IRUR 4R PARAk
*URXS .

,QWHUHVW RI LQ .HROLV 'RZQHU 3W\ /WG
5HYHQXH
Q &OHDQLQJ 1= FRPSOHWHG -X0

(%,7%
(%,7%

QV

) L




-

*URXS XQGHUO\LQJ ILODQFLDO SHUIRUPDQ
§

8QGHUOYMKUIRUPDQFH P )< )<
7RWDO UHYHQXH

(%,7'$

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

(%,7$

$PRUWLVDWLRQ RI DFTXLUHG LQWDQJLEOHV

(%,7

1HW LQWHUHVW H[SHQVH

BURILW EHIRUH WD][

7D[ H[SHQVH

1HW 3URILW DIWHU WD]

13$7%

(%,7$ PDUJLQ

(INTHFWLYH WD[ UDWH

52)(

7TRWDO GLYLGHQG FHQWV SHU VKDUH

EKD@ODHGHUOMMKIPHQW SHUIRUPDQFH P )< )<

SS

7TUDQVSRUW

(QHUJ\ 8WLOLWLHV

J)DFLOLWLHV

&RUSRUDWH UHIHU EHORZ

8QGHUO\LQJ (%,7%

7TRWDO LQGLYLGXDOO\ VLIQLILFDQW LWHPV

6WDWXWRU\ (%,7%

8QGHUO\LQJ 13$7$%

6WDWXWRU\ 13%$7

&RUSRUDWH FRVWYV LQ WKH SHULRG LPSDFWHG E\ WKH IROORZLQJ

u 7TUDQVIRUPDWLRQ UHVXOWHG LQ FKDQJHVY WR WKH UROH RI &RU
PRGHO &RVW UHGXFWLRQV ZHUH DFKLHYHG WKURXJK ORZHU KH
FRVW PDQDJHPHQW GLVFLSOLQHV UDWLRQDOLVDWLRQ RI ,7 DQ

t '"HFUHDVHV ZHUH DFKLHYHG LQ LQVXUDQFH FRVWYV

it &RVW UHGXFWLRQV SDUWLDOO\ RIIVHW E\ FRVW LQFUHDVHV LQ
LQGH[DWLRQ RI ,7 VHUYLFH DJUHHPHQWY DQG SURSHUW\ OHDVH




&DVK IORZ
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-

&KDQJH LQ FDVK P )<

&KBEOMK FRQYHUVLRQ P )<

)<

7TRWDO RSHUDWLQJ FDVK IORZ

8QGHUO[%QD

1HW FDSHJ

$GG 'HSUHFLDWLRQ DQG DPRUWLVDWLRQ

3D\PHQW RI SULQFLSDO OHDVH OLDELOLWLHV

8QGHUO[(®QD'S$

$GYDQFHV IURP WR -9V DQG 2WKHU

2SHUDWLQJ FDVK IORZ

$GG 1HW LQWHUHVW SDLG

JUHH FDVK IORZ

$GG 7D[ SDLG

'LYLGHQGV SDLG

$GMXVWHG RSHUDWLQJ FDVK IORZ

'"LYHVWPHQWYV

(%,7'$ FRQYHUVLRQ

$FTXLVLWLRQV GHIHUUHG VHWWOHPHQW

1HW UHSD\PHQW RI ERUURZLQJV

IRUPDOLMHG'$S FRQYHUVLRQ

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ P

) <

1HW GHFUHDVH LQ FDVK

'"HSUHFLDWLRQ ] 33 (

&DVK DW WKH HQG RI WKH SHULRG

'"HSUHFLDWLRQ ] ULJKW RI XVH DVVHW

7TRWDO OLTXLGLW\

, 7 DPRUWLVDWLRQ

$PRUWLVDWLRQ RI DFTXLUHG LQWDQJLEOHYV

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

K D (

) <
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SDHFODVVLILFDWLRQ RI 98 VHJPHQWYV

‘XULQJ WKH SHULRG ZH UHFODVVLILHG WKH ,QGXVWULDO

WKH PHUJHG RSHUDWLRQV

$V D UHVXOW WKH )<

UHVXOWYV IRU WKH )DFLOLWLHY DQG (QHUJ\

-

~

)< JPSDFW RI )<,

REYEQHVY XQLW < 5HFRQFLOLDWLRO %XVLQHVY XQLW
SHJRQFLOLDMKRQM%HHMVH@:XﬂfHQWMJ%% YVLILE DL R\ WDWHG ) , )RQ sHsRUWHG ir ooy AP R o8HYWDWHG
6HIPHQW SHYHQXH (%.7$ SHYHQXH (%.78 SHYHQXH (%|7$6BBNMQWH (%,7$ S5HYHQXH (%,7$ SHYHQXH (%,7$ S5HYH
7UDQVSRUW 7UDQVSRUW
(QHUJ\ B8WLOLWLHV (QHUJ\ 8WLOLWLHV
JDFLOLWLHYV YDFLOLWLHV
&ﬁfSDUDWLYH)LQDQELD%MVWDWHGy: SHVWDWHG )< &ﬁfSDUDWLYH)LQ%QF%%VWDWHG )< S5HVWDWHG )<
6HIPHQW 5HYHQXH (%,7% 5HYHQXH (%,7% 5HYHEXIPHQWY%,7$ 5HYHQXH (%,7$ S5HYHQXH (%,7$ S5HYH
7UDQVSRUW 7UDQVSRUW
(QHUJ\ BWLOLWLHV SWLOLWLHY

JDFLOLWLHYV

(QHUJ\
)DFLOLWLHYV

-

~

(QHUJ\ DQG WKH 1HZ (QHUJ\ EXVLQHVVHV IURP WKH )DFLOLWL}

S8WLOLWLHYVY VHIPHQWY KDYH EHHQ UHVWDWHG 5HIHL

D X F

Q X |
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1RWHYV

7KH XQGHUO\LQJ UHVXOW LV D QRQ ,)56 PHDVXUKHUW KB WPIDVWMBEFENV WKH VWDWXWRU\ UHVXOWV7RB MX\RWHB G R R QQGLWIREKIDM® 0QG DQQXDOLVHG UHY

PDQDJHPHQW WR DVVHVV WKH SHUIRUPDQFH RI WKHQEXMADQHV VL WBBY ,6, UHIHU WR 1RWH % RI| MWXGLEQWXDPH DE6RUVEMME®D WR ILQDOLVDWLRQ

LQFOXGHV WKH FRQWULEXWLRQ RI GLYHVWHG EXMEQMNGWNVWKMHGUBDIWWHNXYM DQG (%,7$ FRQWULEXWLRQ UHODWLQJ WR ,

KHOG IRU VDOH 1RQ ,)56 PHDVXUHV KDYH QRW EFRPE® UNBEMIBFGLWHRVWPHQWY DQG DVVHWV KHOG IRY WDHY W@%UBVL%%%S' 2Q -XO RZQHU HQWHUH

DXGLW RU UHYLHZ 5HIHU WR VOLGH IRU UHFRQENGILIRMLEDVH FRPSDULVRQ EHWZHHQ UHSRUWLBIUSHF RN, Wik Y QR LWV LOQWHUHVW LQ .HROLV
RUPD UHVXOW LV D QRQ ,)56 PHDVXUH WKDW LVoEWHGFRPSOHWLRQ VXEMHFW WR ),5% DSSURYDO DQ

|
'RZQHU FDOFXODWHY DQG IRUHFDVWYV (%,7% DQGpéé%Zﬁ_'Eh W WR DVVHVV WKH SHUIRUPDQFH RI \ERQGIELXV\I/lL%(P-IY/VH[l WHG LQ ODWH 2Q -X0 Wi
DGMXVWLQJ (%,7 DQG 1387 WR DGG EDFN DFTXLUKES bRMRQ BHRORDYH QRW EHHQ VXEMHFW WR DXxEQ WKL QT YT 4R SHTHB FRPSOHWHG

DVVHWY DPRUWLVDWLRQ H[SHQVH WR VOLGHV  DQG IRU UHFRQFLOLDWLRQV S5HYHQXH LQFOXGHV UHYHQXH DQG RWKHU LQFRPH 7

7KH PDQDJHPHQW WDBUGWAXP WKUHVKROG (%,7$ 5oxyWwULDO (QHUJ\ EXVLQHVV UHFODVVL|LFDV??QWLPFUPQ)bPQ&LWﬂﬁ\)WF?D LV D QRQ VWDWXWRU\ G
QF

PDUJLQ LQ )< DQG ! DYHUDJH (%,7$ PDUJLQ PBYY JSWLOLWLHY VHIPHQW B5HIHU WR VOLGH L ?L@/‘D%BW&CEQQBQDLWVYHQXH IURP MRLQW YHQWXL
DQG )< DUH LQFRUSRUDWHG LQWR 'RZQHU'V ORDJ WHUP LOFHQWLYH DOOLDQFHV QRW SURSRUWLRQDWHO\ FRQVROLGDWHC

SODQ DQG DUH QRW SURYLGHG DV JXLGDQFH 1RQ VHUYLFHV ZRUN LQ KDQG LQFOXGHV FRQVWUXFWLRQ ZRUN L% KPQG .
1= HFWV 7UDQVSRUW D SRUWLRQ RI :DWHE ASEYHEARSXPHWHE DV UHSRUWHG (%,7 DQG VWD

3URM
/7,05 /RVW 7LPH ,QMXU\ JUHTXHQF\ SDWH PLOOLRQ KRNV Vg aRUN P HV DQc wkH FRQVWUXFWLRQ BRE KM R W &L
75,)5 7RWDO 5HFRUGDEOH ,QMXU\ JUHTXHQF\ 5DW{ S PR KRXUV
7D[ H[SHQVH RI P LV FDOFXODWHG E\ DGMXVWLQ

ZRUNHG
'"HE  ZRUN LQO KDQG KDV EHHQ UHVWDWHG WR EXH FrRPSDBBEOH ZLWRI RQ DPRUWLVDWLRQ RI DFTXLUI
1RUPDOLVHG XQGHUO\LQJ FDVK FRQYHUVLRQ KDY EHHO, QBN MR ILFDWLRO DOG WR UHPRY MUK EW RI

UHPRYH WKH FDVK RXWIORZV DVVRFLDWHG ZLWK) Sy HPREH WV6’:RUIN LQ KDQG H[FOXGHV .HROLV RAQHRP EKLBKV LY H )< DQG )< SHULRG KDV EHHQ DI

QRW LQ XQGHUO\LQJ (%,7'$ WRWDOOLQJ P ol Tiyy DBHQW R

P DQG P $XVWUDOLDQ 7UDQVSRUW 3URMHFWY *67 SD\PHQW UHPRYH WKH FRQWULEXWLRQ RI EXVLQHVVHV GLYHVYV
&DVK FRQYHUVLRQ LV FDOFXODWHG DV RSHUDWLDKHFBVKIHIRIHG ELGGLQJ VWDWXV YDOXH LV QRAVY HRYHEBQ® 'RW LWRPHIxBWY -XQ SHIHU WR VOLGH
\Tv[;?/éci_léaj WD[ DQG LQWHUHVW GLYLGHG E\ XQRBWQRQ@V (MPPWHMLIDD ZLQV DQG UHYHQXH EXU@pRUAFHDWXRQ H[SHQVHG ZLWKLQ .6, R P ERPSU

'RZQHU KDV LQFXUUHG H[LW FRVWV DVVRFLDWHBFZHPE $AMW NG PFRYMIYPWLRQ RI DFTXLUHG LQWDQJ

1HW GHEW WR (%,7'$ UDWLR LV QHW GHEW P3 FZRPLS 0 DY QQWHQBRVH &RQWUDFW 7KH QDWXUH RI Wk oROFRV MY DWLRQ
OLDELOLWLHV ERUURZLQJV GHIHUUHG ILQDQF HFRIQDUUBIFW FU®RY WA BDWHEFREOLIDWLRQV DUH LQ NXBY W DRAGHRNEROWR DEXWLROQ LQ )< UHYHQXH
DQG LQWHUHVW UDWH VZDSV OHVV FDVK GLYLGEHG EQHWG BUDOKYWP HQW P (%.7% P )< P+ EQ 'HF EQ

(%,7'$ XQGHUO\LQJ (%,7 DQG VWDWXWRU\ ' $
7KH WLPLQJ DQG YDOXH RI VKDUHV SXUFKDVHG zkQQ Edl eriMoiWR®EE QRW SURYLGHG DV JXLGDQFH
&XPXODWLYH DQQXDOLVHG JURVV FRVW RXW DFHKLHYHONMWQFRQGLWLRQV SUHYDLOLQJ VKDUH SUdRRNMIIDGENB W MBAERYWDUH WR EH UHDG LQ FROMXQ

WUDQVIRUPDWLRQ SURJUDP LQLWLDWHG LQ )HE DQG RWKHU UHOHYDQW IDFWRUYV P UHSUHVHQWYRUWDEWORWLFH DQG GLVFODLPHU
FDSLWDO DW D FORVLQJ VKDUH SULFH RI DW  $XJ
7KH LQWHULP GLYLGHQG LQ + RI FHQWYV SHU VKDUH FSV zZDV $GGUHVVDEOH PDUNHW VL]HVY DUH HVWLPDWHY SUHS
IUDQNHG WKH ILQDO GLYLGHQG RI Fsv zDW'\QGLEBWNRGGEULGIH H[FOXGHG DV LW UHSUHVHRMBVS B M KRB &V IRYPWKLUG SDUW\ PDUNHW UHVHDUFK
7KH LQWHULP GLYLGHQG LQ + RI Fsv zbRFOERWV\UIRYNYWEH SXUSRVH RI UHILQDQFLQJ WK ¥PALFON bYDHISHENH EQIRUPDWLRQ RYHUODLG WR W
WKH ILQDO GLYLGHQG RI FSV IRU )< ZDV WhENHPQFHOOHG IROORZLQJ VXFFHVVIXO LVVXPEREdDo\ SHUIRUPVY PDLQWHQDQFH DQG FRQVWUXFWL

([FOXGHV OHDVH OLDELOLWLHYV GHIHUUHG ILQDGERYKDYYHE WERGHIKRXW DUH QRW WR EH UHOLHG
EXUUHOF\ DOG LOWHUHVW UDWH VZDSV DOG DUH ORW WR EH LQWHUSUHWHG DV D VWDWHPHC
FRPSDQ\'V IXWXUH SURVSHFWV RI FDSWXULQJ PDUNH
$00 DPRXQWYV DUH SUHVHQWHG LQ $XVWUDOLDQ GROODUV ZKLFK LV WKH &RPSDQ\'V IXQFWLRQDO DRYBWHMVHQWDWLRQ FXUUHQF\
,Q VRPH LQVWDQFHY WRWDOV PD\ QRW DGG GXH WR URXQGLQJ
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PSRUWDQW QRWLFH DQG GLVFODLPHU

7KH LQIRUPDWLRQ LQ WKLY SUHVHQWDWLRQ KDV FHHQ Q ULRHETOUMIGR D\ FROQHWL QHG LQ WKLV SUHVHQWOMILVRDLPDIL DORFEXEH GDWD LQFOXGHG LQ WKLV SUHV

ILPLWHG $%1 'RZQHU RU WKH &RPSDQ\ LIQRURPROXTHEHULYHG IURP SXEOLFO\ DYDLOD EOlit QMRRIFNY QK B WPRDWLIR QRWKH &RPSDQ\ EHOLHYHV W
JHQHUDO EDFNJURXQG LQIRUPDWLRQ DERXW 'RZQ BH H\Q [LRVGLHYIFQLGINVQRK@\U HIQWL IV G ILQDQFLDO LQIRUPDWLRQ SURYLGHV XVHIXO LQVLJIKW
DW WKH GDWH RI WKLV SUHVHQWDWLRQ 7KLV LQIBURDWLRG LY ILYHQ LO VXPERUY HUIRUPD FH D G FRQGLWLRQ RI RZQHU 5HDGHUV T
IRUP DQG GRHV QRW SXUSRUW WR EH FRPSOHWH (R WKH PD[LPXP H[WHQW SHUPLWWHG E\ ODZ WKHg WI-FQJ IODL\b IQR )56 ILQDQFLDO

UHVSRQVLELOLW\ IRU WKH LQIRUPDWLRQ LQ WKLVL%UWKH\Q Y REW %ﬁf& VXUHY KDYH QR
7KLV SUHVHQWDWLRQ PD\ FRQWDLQ VWDWHPHQW VRW KIDW RCPLSHO HRUHPLDQ BB\ ZD\ IRU DQ\ UHDVRQ RU UHYLHZ

GHHPHG WR EH IRUZDUG ORRNLQJ VWDWHPHQWYV _6XFK VWDWHPH
JHQHUDOO\ EH LGHQWLILHG E\ WKH XVH Rl ZRUGV MWk SHAHYER A-RQOIR%IQW] DQG LV QRW LQWHQRHG N1 GRIWY W’Hq K'ﬂeQQQFEH-PgHDG LQ FRQMXQFW
IRUZDUGc bH[SHFWc bSUHGLFWc bzLOOc bPD\c BE Wﬁ%_ﬁ%ubqf?—iﬁg'd"%fé’x% +FQYLWDWLRQ VROLF@M%W#EQFRS ;i;(f} g\/\{\bé YA REQ VERB RVXUH DQQRXQFH
U
28

bFRQWLQXHc bSODQc bREMHFWLYHc bHvwLPDWHRFb&R b%%gQ/\V'LUFIYéﬁP\HHé/ RU DQ\ RWKHU | WDWLRQ IRUPV SDUW F

bEHOLHYHc bULVNc bDLPc bIRUHFDVWc bvaxpsWﬁ_Lh © LFWIERRH PW Brloe QRWURH PYRW e HFW XV SUR% FV%\)@LME ﬁM \\/M’WEQ HDG LQ FRQMXQFWLR:
bWDUJHWc bJRDOc bRXWORRNc bJIJXLGDQFHc DQGOVVPLPHFYSX YiseRALROY RU RWKHU RITHULQJ GRF gd(LQG X% \6% &QQGW DOVR UHOHDVHG W
,QGLFDWLRQV Rl SODQV VWUDWHJILHVY PDQDJHPH 0y \GRIWFi(Iﬂ‘%ngPZ TRLV SUHVHQWDW'—RQ DOVR G RW IRUP"WKH EDVLV RI DQ\

REMHFWLYHY SRWHQWLDO WUDQVDFWLRQV VDOH\/RBﬁ '?I_FdVD%?LDFngh PF%"LQF%&V RU DSSO\ 'WLKWHQXRJMW&WVR-@LQZ‘@'HWRS“BQHQWDW'—RQ UHPDLQV
DOVR IRUZDUG ORRNLQJ VWDWHPHQWYV 6XFK VWD ®HPMY% W IQ‘:?‘:&W"W( L)%\(?/ Q/ LQ'RUPDW'—RQ S ZUBRWRXW RIRON L FRIZ GH W FISEPHAWQRWHY PD\ FKDQJH DQG
XQFHUWDLQWLHV DVVXPSWLRQV FRQWLQJHQFLHY 5V§GFQ WRHY |%FW’F§’&\? FVD%%\’ F\!?VLRQ FROWDLQHG LQ)F?\HK'E V& o R\BHN%\gs\MWFpSWBUQWV DQG VWDWHPHQWYV |

%gﬁ/\éfé,dmj Eé WDNLQJ DFFRXQW RI DORKRHARKBERQ

H{y LQ WKLV SUHVHQWDWLRQ

ZKLFK DUH RXWVLGH WKH FRQWURO RI WKH &RPS PR @
PDGH RU ZLOO EH PDGH WKDW DQ\ IRUZDUG ORRN E&J QuwPyw

DFKLHYHG RU ZLOO SURYH WR EH FRUUHFW 5HDGREYBHUMLFEYwW LFQ#Rﬁ By Wy W XDWLRQ RU SDUWLFXBHBPOEH AR E SRWRES] 1 & PHPEAUY RIVES ERD,
SODFH XQGXH UHOLDQFH RQ IRUZDUS ORRNLQ) VWERMENENG, L2 VﬁK;VL%L.’:JPWBRWQLSSRFYRL%VH@L:VQ”V SPOHERIE T, B RE ol koo o vy e

b
)DFWRUV WKDW FRXOG FDXVH DFWXDO UHVXOWYV RWXB5W D EFOH DRUF HRWB BEHFIWLF QHHGY DQG VKRXOGROWwW 8 SHETYRRW RW LR K
PDWHULDOO\ LQFOXGH ZLWKRXW OLPLWDWLRQ WKHQIR®BRW®L@IXWIROD WL ORXVREQ FXYMRPHYGHSHQGHQW DGYLFH 6XEMHFW WR DQ\
GHPDQG IRU VHUYLFHVY ZHDWKHU UHODWHG FKDO O/HMQPNVVLPSGLHFGEFWDDQQG ZKLFK FDQQRW EH H[FOXGHG 'RZQHU DFFHSWV
XQFHUWDLQW\ LQ JHQHUDO HFRQRPLF FRQGLWLRQ@R UK SRE®SDEN\ODLWAXIRWVDQ\ ORVV GDPDJH FRVW RU H[SHQVH ZKHWKHU GLUHFW
QR REOLJDWLRQ WR XSGDWH VXFK VWDWHPHQWYV RAXERBEWHFR GLYFORVKGH\ \RX DV D UHVXOW RI DQ\ HUURU LQ RPLVVLRQ IURP RU
REOLJDWLRQV XQGHU WKH DSSOLFDEOH ODZ DQG BEVOHSWHQH QWDWYR@DMWWKLY SUHVHQWDWLRQ
SHUIRUPDQFH LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQ LV JLYHO IRU LOOXVWUDWLYH
SXUSRVHV RQO\ DOG VKRXOG ORW EH UHOLHG xsr?%%Q'UV%@é‘VE WA WH )G HFLILHG DOO LQIRUPDWLRQ LV IRU WKH SHULRG HQGHG

LQGLFDWLRQ RI IXWXUH SHUIRUPDQFH



'RZQHU (', /LPLWHG 'RZQHU LV D OHDGLQJ SURYLGHU RI LQWHJUDWHG
VHUYLFHV DFURVYV $XVWUDOLD DQG 1HZ =HDODQG GHOLYHULQJ DQG PDLQWDLQLQJ
HVVHQWLDO LQIUDVWUXFWXUH WKDW HQDEOHYV FRPPXQLWLHYV WR WKULYH

7KH GHPDQG IRU RXU VHUYLFHV LV VKDSHG E\ LQYHVWPHQW LQ WKH HQHUJ\
WUDQVLWLRQ GHIHQFH FDSDELOLW\ JRYHUQPHQW VHUYLFHVY DQG LQIUDVWUXFWXUH
HISDQVLRQ QHFHVVDU\ WR VXSSRUW SRSXODWLRQ JURZWK DQG ORFDO LQGXVWU\
UHYLWDOLVDWLRQ

7KH VHFWRUV ZKHUH ZH RSHUDWH LQFOXGH URDGY UDLO SRUWYV DQG DLUSRUWYV
SRZzHU JDV ZDWHU WHOHFRPPXQLFDWLRQV HQHUJ\ QHWZRUNV KHDOWK
HGXFDWLRQ GHIHQFH DQG RWKHU JRYHUQPHQW VHFWRUV

'RZQHU LV RQH RI $XVWUDOLD 'V DQG 1HZ =HDODQG'V ODUJHVW SULYDWH VHFWRU
HPSOR\HUV ZLWK DSSUR[LPDWHO\ SHRSOH ZKR DUH XQLWHG E\ RXU
KLIJK SHUIRUPDQFH FXOWXUH NQRZQ DV _7KH 'RZQHU 'LITHUHQFH"

JRU PRUH LQIRUPDWLRQ YLVLW GRZQHUJURXS FRP
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