


JRUZDUG ORRNLQJ VWDWHPHQWYV

$%287 7+,6 35(6(17$7,21

7KLV SUHVHQWDWLRQ LV SURYLGHG E\ 2NOR ,QF T2NORU IRU LQIRUPDWLRQDO SXUSRVHV RQO\ 7KH LQIRUPDWLRQ FRQWDLQHG KHUHLQ GRHV QRW SXUS
RI WKLV SUHVHQWDWLRQ 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ LQ QR FLUFXPVWDQFHV ZLOO 2NOR RU DQ\ Rl LWV VXEVLGLDULHV LQWHUHVW }
OLDEOH IRU DQ\ GLUHFW LQGLUHFW RU FRQVHTXHQWLDO ORVV RU ORVV Rl SURILW DULVLQJ IURP WKH XVH RI WKLV SUHVHQWDWLRQ LWV FRQWHQWV L
RWKHUZLVH DULVLQJ LQ FRQQHFWLRQ WKHUHZLWK

12 2))(5 25 62/,&,7$7,21

7KLV SUHVHQWDWLRQ GRHV QRW FRQVWLWXWH DQ RIIHU WR VHOO RU WKH VROLFLWDWLRQ RI DQ RIIHU WR EX\ DQ\ VHFXULWLHV RU D VROLFLWDWLRQ RI
VDOH ZRXOG EH XQODZIXO SULRU WR UHJLVWUDWLRQ RU TXDOLILFDWLRQ XQGHU WKH VHFXULWLHV ODZV RI DQ\ VXFK MXULVGLFWLRQ 7KLV SUHVHQWDWI
RI WKH VHFXULWLHY GHVFULEHG KHUHLQ LQ WKH 8QLWHG 6WDWHVY RU DQ\ RWKHU MXULVGLFWLRQ 1R RIIHU Rl VHFXULWLHV VKDOO EH PDGH H[FHSW E\ P
H[HPSWLRQV WKHUHIURP

12 5(35(6(17$7,216 25 :$55%$17,(6

7KLV SUHVHQWDWLRQ LV IRU LQIRUPDWLRQDO SXUSRVHV RQO\ DQG GRHVY QRW SXUSRUW WR FRQWDLQ DOO RI WKH LQIRUPDWLRQ WKDW PD\ EH UHTXLUHG
DQG DGHTXDF\ RI WKH LQIRUPDWLRQ DQG VKRXOG PDNH RWKHU LQYHVWLIJDWLRQV DV WKH\ GHHP QHFHVVDU\ 7KLV SUHVHQWDWLRQ LV QRW LQWHQGHG W
WD[ RU OHJDO DGYLFH 1R UHSUHVHQWDWLRQV RU ZDUUDQWLHV H[SUHVV RU LPSOLHG DUH RU ZLOO EH JLYHQ LQ RU LQ UHVSHFW Rl WKLV SUHVHQWD\
WKH FRXUVH RI LWV HYDOXDWLRQ RI DQ LQYHVWPHQW LQ 2NOR DQG QR UHVSRQVLELOLW\ RU OLDELOLW\ ZKDWVRHYHU LV DFFHSWHG IRU WKH DFFXUDF\ |
WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ LQ QR FLUFXPVWDQFHV ZLOO 2NOR RU DQ\ Rl LWV VXEVLGLDULHY LQWHUHVW KROGHUV DIILOLDWHY UHSU
LQGLUHFW RU FRQVHTXHQWLDO ORVV RU ORVV RI SURILW DULVLQJ IURP WKH XVH Rl WKLV SUHVHQWDWLRQ LWV FRQWHQWY LWV RPLVVLRQV UHOLDQF
FROQQHFWLRQ WKHUHZLWK 7KH LQIRUPDWLRQ FRQWDLQHG LQ WKLYV SUHVHQWDWLRQ LV SUHOLPLQDU\ LQ QDWXUH DQG LV VXEMHFW WR FKDQJH DQG I
SUHVHQWDWLRQ

)25:$5' /22.,1* 67$7(0(176

7KLV SUHVHQWDWLRQ LQFOXGHV VWDWHPHQWY WKDW H[SUHVV 2NORRV RSLQLRQV H[SHFWDWLRQV REMHFWLYHV EHOLHIV SODQV LQWHQWLRQV VWUDW
GHHPHG WR EH TIRUZDUG ORRNLQJ VWDWHPHQWYV U 7KH ZRUGV TPD\ U TZLOO U TFRXOG U TVKRXOG U TH[SHFWV U TDQWLFLSDWHV U TLQWHQGV U TSODQ
TZRXOG U TFRPPLW U RU LQ HDFK FDVH WKHLU QHJDWLYH RU RWKHU YDULDWLRQV RU FRPSDUDEOH WHUPLQRORJ\ DQG VLPLODU H[SUHVVLRQV PD\ LGH
IRUZDUG ORRNLQJ 7KHVH IRUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH DOO PDWWHUV WKDW DUH QRW KLVWRULFDO IDFWV )RUZDUG ORRNLQJ VWDWHPHQW
RU SHUIRUPDQFH WR GLIIHU PDWHULDOO\ IURP WKH UHVXOWY SURMHFWHG 0DQ\ Rl WKHVH ULVNV DQG XQFHUWDLQWLHYVY FDQQRW EH FRQWUROOHG E\ XV
IRUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH DPRQJ RWKHU WKLQJV ULVNV UHODWHG WR WKH GHYHORSPHQW DQG GHSOR\PHQW RI 2NORRV SRZHUKRXVHYV
XQFHUWDLQWLHY ULVNV UHODWHG WR DFTXLVLWLRQV GLYHVWLWXUHV RU MRLQW YHQWXUHV ZH PD\ HQJDJH LQ WKH QHHG IRU ILQDQFLQJ WR FRQVWU>
UDLVH DGGLWLRQDO FDSLWDO WR VXSSRUW RXU EXVLQHVV DQG VXVWDLQ RXU JURZWK RQ IDYRUDEOH WHUPV WKH HIIHFWV RI FRPSHWLWLRQ ULVNV UH
UHF\FOHG IXHOV ULVNV UHODWHG WR RXU VXSSO\ FKDLQ ULVNVY UHODWHG WR SRZHU SXUFKDVH DJUHHPHQWY ULVNV UHODWHG WR KXPDQ FDSLWDO U
ODZV RU UHJXODWLRQV LQFOXGLQJ WDULIIV WKH RXWFRPH RI DQ\ JRYHUQPHQW DQG UHJXODWRU\ SURFHHGLQJV DQG LQYHVWLJIJDWLRQV DQG LQTXLULF
&RPPLVVLRQ WKH T6(&U 7KH IRUHJRLQJ OLVW RI IDFWRUV LV QRW H[KDXVWLYH <RX VKRXOG FDUHIX0OO\ FRQVLGHU WKH IRUHJRLQJ IDFWRUV DQG WKH
IRUZDUG ORRNLQJ VWDWHPHQWY FRQWDLQHG LQ WKLY SUHVHQWDWLRQ DUH EDVHG RQ FXUUHQW H[SHFWDWLRQV DQG EHOLHIV FRQFHUQLQJ IXWXUH GHYI
2NOR ZLOO EH WKRVH WKDW 2NOR KDV DQWLFLSDWHG 2NOR XQGHUWDNHV QR REOLJDWLRQ WR XSGDWH RU UHYLVH DQ\ IRUZDUG ORRNLQJ VWDWHPHQWYV

,1'8675< $1' 0$5.(7 '$7%

,Q WKLV SUHVHQWDWLRQ 2NOR UHOLHV RQ DQG UHIHUV WR FHUWDLQ LQIRUPDWLRQ DQG VWDWLVWLFV UHJDUGLQJ WKH PDUNHWY DQG LQGXVWULHV L
REWDLQHG IURP WKLUG SDUW\ VRXUFHV LQFOXGLQJ UHSRUWYV E\ PDUNHW UHVHDUFK ILUPV DQG FRPSDQ\ ILOLQJV :KLOH 2NOR EHOLHYHV VXFK WKLUG
LQGLFDWHG LQIRUPDWLRQ 2NOR KDV QRW LQGHSHQGHQWO\ YHULILHG WKH DFFXUDF\ RU FRPSOHWHQHVYV RI WKH LQIRUPDWLRQ SURYLGHG E\ WKH WKLUG




2NORRYV FRPSHWLWLYH DGYDQWDJHYV V
GHSOR\PHQW RI SRZHUKRXVHV DW VFD

SWWUDFWLYH EXLOG RZQ RSH

UDWH EXVLQHVYVY PRGHO

6HOOLQJ SRZHU GLUHFWO\ WR FXVWR

FRQWUDFWY SURYLGHV UHFXUULQJ UH

YHRXHV DQG D VWUHDERHRIGR 3\

UHJXODWRU\ SDWKZD\

PHUV XQGHU ORQJ WHUP

6PDOO VFDODEOH GHVLJQ

2NOR V VPDOO VFDODEOH GHVLJQ FR
HILVWLQJ LQGXVWULDO PDWHULDOV Z

DOORZLQJ WKH FRPSDQ\ WR GHSOR\ Q

PXOWL JLJDZDWW VFDOH

PELQHV WKH XVH RI
LWK IDFWRU\ IDEULFDWLRQ
XFOHDU UHDFWRUV DW

% XVLQHVYV
PRGHO

6L]H

3URYHQ WHFKQRORJ\

2NORRYV SRZHUKRXVHY DUH EDVHG RQ
WHFKQRORJ\ ZKLFK VLJQLILFDQWO\ U
DFFHOHUDWHY OLFHQVLQJ WLPHOLQH

SURYHQ IDVW UHDFWRU
[HGXFHV 5 ' FRVWV DQG
V DQG HDUO\ GHSOR\PHQWYV




2NOR TXDUWHUO\ SURJUHVY XSGDW

ILFHQVLQJ SURJUHVYV SURMHFW H[HFXWLRQ )JXHO UHF\FOLQJ | H|F

7KUHH '2( SHDFWRU 3LORW 3URIUREBD ,1/ JURXQGEUHONLQJ$SQQRXQFHG 7THQQHVVHH

533 VHOHFWLRQV SURFXUHPHQW DFWLYLWUHY 5 yxHO /LQH 3LORW VHD

533 DZDUGV SHQGLQJ '2 $SWRPLF $SOFKHP\ 3LORW |[JURMHBEW SSURYHG WKH $XURL

DXWKRUL]DWLRQV FRQVWUXFWLRQ SURFXUHPHWE (L FDWLRO JDFLOLW! |\
15& &2/$ WLPHOLQH XSGlplwH XQGHUZD\ 'HVLJQ $JUHHPHQW

3ULQFLSDO 'HVLJQ &ULWHULDSWRRBHEKKO IXHO DVVHRBON 1 QRAVNHOWHRPoHU I\ $001 1

| UHSRUW DFFHSWHG IRUJUHYLHZ )L PDWHULDOV WHVWLQJ Sp

&RUSRUDWH EXVLQHM &XVWRPHU SLSHOLQH JLQDQFLDO

%O\NDOOD -RLQW 7THFKQRORJ{YDOXDWLQJ SRWHQWLD|d SRABMUWRQOHEWODQFH VKHHW
'"HYHORSPHQW $JUHHPHQW DQG IXHO UHF\FOLQJ ZLWMK 79BOOM EWWDW OH VHEXULWUFH
\
I

~7

QHZFOHR IXHO IDEULFDWLRQ PoWKH 7THQQHVVHH IXHQ [FDPSK¥pyKk XVHG LQ RSHUD
PDQXIDFWXULQJ SDUWQHUVKLIKLLWLDWLYH RQ WUDFN ZLWK RXU H[S

&RQWLQXLQJ SURJUHVV [ALWK\EBWE b QHZ VKHOI WR B

HILVWLQJ DQG QHZ FXVWRPHYyR FDSLWDO PDUNHWYV
RSSRUWXQLWLHYV

\ / \\ /. J/




|  /LFHQVLQJ SURJI
2NOR VHOHFWHG IRU WKUHH "2( 5HI

SURMHFWYV

2( SO HDFWRU S3LORW 3URJUDP PSDFW WR 2NOR

Y ,Q OD\ H[HFXWLYH RUGHUV ZHUH LVNM] Y ,Q $XJXVW 2NOR DQG LWV VXEVLGLDU\ $W
8 6 '2( WR WDNH D OHDGLQJ UROH Lo ZHUH VHOHFWHG IRU WKUHH RI WKH|[HOHYF
$PHULFDQ QXFOHDU UHQDLVVDQFH SURMHFWYV

Y '2( HYWDEOLVKHG WKH 5HDFWRU 3LQOF Y 3URMHFW  2NOR $XURUD ,1/
GHPRQVWUDWH DW OHDVW WKUHH D|G 3RZHUKRXVH

UHDFKLQJ FULWLFDOLW\ E\ -XO\
SRVVLEOH XQGHU WKH SURJUDP

Y 7TKH VHOHFWLRQ JLYHV DFFHVV WR D
SDWKzZD\ HQDEOLQJ SRWHQWLDO DHRH
WR GHSOR\ IRU VHOHFWHG SURMHFW\

Y 3URMHFW $WRPLF $OFKHP\ 3LORW 30
SDGLRLVRWRSH SURGXFWLRQ IDFLOLW\

Y 3URMHFW 2NOR 30XWR
7HVW UHDFWRU VXSSRUWLQJ DGYDQFH
FRPSRQHQW GHYHORSPHQW

Y 'H ULVNV FRPPHUFLDO OLFHQVLQJ IRU IXW
E\ JHQHUDWLQJ GDWD UHYLHZV DQ|G RSHI
H[SHULHQFH




| ILFHQVLQJ SURJI

'2( SIXWKRUL]J]DWLRQV P 5HIXODWRU
2NOR SURMHFWYV

7

\

[ "2( $XWKRULIJDWLRQ RYHUYLHZ|

Y

Y

'2( DXWKRUL]DWLRQ LV DQ DSSURYD
RSHUDWH D QXFOHDU IDFLOLW\ XQG

'2( KDV RYHUVHHQ ILUVW RI D NLQG
GHFDGHV ZLWK DQ H[FHSWLRQDO VD
RYHUVLJKW RI 1DYDO DQG 1DWLRQD
SURJUDPYV

7KLV LV D PRGHUQ SDWKZD\ WR JHW
EXLOW PRUH TXLFENO\

(ISHULHQFH DQG GDWD JDLQHG ZLO(
DV ZHOO

2SHUDWLQJ IDFLOLWLHY XQGHU '"2( I
KDYH DQ RSWLRQ WR WUDQVLWLRQ |
RYHUVLJKW IRU IXO0 FRPPHUFLDO R

N\

n<2

7

PSDFW WR 2NOR

Y 7KH $XURUDO,1/ SRZHUKRXVH LV RQH RI 2N
TXDOLILHG SURMHFWY JUDQWLQJ DFFHVYV
DXWKRUL]DWLRQ SURFHVV
2NOR LV VKLIWLQJ $XURUD ,1/ WR SXUVXH
DXWKRUL]DWLRQ WR DFFHOHUDWH LWV WL
RSHUDWLRQV
2NOR LV DFWLYHO\ FRRUGLQDWLQJ ZLWK ':
DXWKRUL]J]DWLRQ SODQQLQJ HQJLQHHULQJ
SUHSDUDWRU\ ZRUN
7KH $XURUD ,1/ ZLOO WUDQVLWLRQ WR 15&
WKURXJK DQ H[SHGLWHG UHYLHZ SDWK LQ
WKH H[HFXWLYH RUGHUV




|  /LFHQVLQJ SURJI
15& HQJDJHPHQW VWDWXYV JR IRU.

e “ e “

SDUDOOHO OLFHQVLQJ DSSURDFK 2NOR V HIHFXWLRQ URDGPDS

Y 7KH $XURUD ,1/ SURMHFW ZLOO EH HULWNH®D EL|GFHZO PAXWHKRUL]IDWLRQ GRFXPHQWD

XQGHU "2( DXWKRULJDWLRQ Y %XLOG WKH $XURUD ,1/ SODQW
Y 2NOR ZLOO UHPDLQ HQJDJHG ZLWK WKH%%L%rBQL%P/EQ%Cb"b%Vﬁ%HUDWH WKH $XURUD ,:
SUHSDUH IRU IXO0O FRPPHUFLDO OLAHQVLOJ LQFOXGEQJ

SUHSDULQJ LWV DSSOLFDWLRQV IRU dwVY $XEQHPXPYWLQRIV WR 15& SUH DSSOILFDWL
GHSOR\PHOWYV VXEVHTXHOW VLWHY DQG GHSOR\PHPW

Y 2NOR ZLOO FRQWLQXH 15& SUH DSSQUFDWIRES bW P FBPWiRWHRQV WR 15& IRU|VXEVH

OLFHQVLQJ VXEPLWWDOV ZKLOH OHYHU YJAMUQ H[HPYWKHRO ®QG RSHUDWLQJ H[SHULH
GDWD DQG GHPRQVWUDWLRQ OHDUQLRJV

Y 7KLV PRGHO FRPSUHVVHV WLPH I[URFP SLORW SURMHFW
DXWKRUL]DWLRQ WR FRPPHUFLDO SR4HUKRXVH GHSOR\PHQW
DQG DFFHOHUDWHYV IXWXUH GHSOR\PHQW WLPHOLQHYV

—
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|  3URMHFW H[HFXV
2NOR EUHDNV JURXQG RQ WKH $XU|

SURJUHVYV RQ 2NORRV SD
FRPPHUFLDO GHSOR\PHQW

Y *URXQGEUHDNLQJ FRPSOHWH|
6HSWHPEHU

Y 3URJUHVVLQJ OLFHQVLQJ XQ¢
SHDFWRU 3LORW 3URJUDP

Y .LHZLW PRELOL]J]HG KHDY\ HT])
2FWREHU WR EHJLQ VLWH K&

Y SRQWUROOHG EODVWLQJ VFK
PLG 1RYHPEHU ZLWK IXO0O H|
IROORZ LQ HDUO\ -DQXDU\

Y '"HVLJQ DQG FRQVWUXFWLRQ
FRPSOHWHG ZLWK .LHZLW DQ
RI PDMRU VLWH ZRUN

- *URXQGEUHDNLQJ IRU 2NORRV ILUVW $XURUD SRZHUKF

- S




| SBURMHFW H[HFXV

SURFXUHPHQW DFWLYLWLHY DGYDAQ

\

SURFXUHPHQW DQG VXSS

O

F\—mm—vm

NGRZQ

ODOURJURVYV

FRPSRUHQWYV

\

Y 6HFXULQJ ORQJ OHDG FRPSR
VXSSOLHU FRPPLWPHQWYV

Y " HPRQVWUDWHY VXSSO\ FKDL

UHDGLQHVV IRU FRQVWUXFW

Y %HIJDQ PDMRU SURFXUHPHOQ
LOFOXGLQJ

Y ,Q YHVVHO DQG H[ YHVVH
PDFKLQHYV

Y 3ULPDU\ DQG LQWHUPHGL
SXPSV

Y 56HDFWRU WULS V\VWHP
Y )XHO DVVHPEO\ QR]]JOH ID

121 18&/($5
6833/< &+%$,16

&RQYHQWLRQDO HQHUJ\
DQG FKHPLFDOV

6RXUFH

SHUFHQWDJHV UHSUHVHQW WKH QXPEHU RI FRPSRQHQWY VRXUFHG QRW GROODU YDOXHYV

Q&RIW(LD.RA $/
18&/($5 6833/< &+%,1

%DVHG RQ LQWHUQDO HVWLPDWHYV



|  3URMHFW H[HFXV
SWRPLF $OFKHP\ WDUJHWYV ILUVW R

SWRPLF SOFKHPY VHOHFWHG |F§JJ &RPSDQ\ HIHFXWLRQ URDGPDS PLOF

Y SWRPLF $OFKHP\ ZDV VHOHFWHG XQGG Y 6KRUW WHUP QH[W a PRQWKYV
S3LORW 3URJUDP PDNLQJ WKH SLORW Y )LQDOL]H '2( DXWKRUL]DWLRQ IRlU SLOF

IRU '2( DXWKRUL]DWLRQ
Y &RPSOHWH SLORW IDFLOLW\ V FRQVWU:
Y 3LORW SURMHFW IRFXVHG RQ JRLQJ|I SURFXUHPHOQW DFWLYLWLHYV

FULWLFDOLW\ LQ OHVV WKDQ D \HDU
Y :RUNLQJ WR DFKLHYH VWUHWFK WDUJH'
Y 3XUSRVH LV WR DFW DV DQ 5 ' SODW

E\ -XO\
SURGXFWLRQ SDWKZD\V YDOLGDWH]|\
ULVN WKH ODUJHU 9HUVDWLOH ,VRWR Y OHGLXP WHUP PRQWKYV
9,35 FRPPHUFLDO IDFLOLW\ LQ ,GDK Y /IDE VFDOH SURGXFWLRQ IDFLOLW\ DQG
UHYHQXH
Y /RQJ WHUP PRQWKYV

Y /LFHQVH ILUVW FRPPHUFLDO VFOOH 9,3
Y 6FDOH WR FRPPHUFLDO VFDOH SJURGXF




|  3URMHFW H[HFXV
SWRPLF $OFKHP\ O HUVDWLOH ,VRWEF

SHDFWRU

S9HUVDWLOH LVRWRSH SURGXFWLRQ UHDFWRU

Y 3RRO W\SH ZDWHU FRROHG QRQ SUHVVXUL]J]HG LVRWRSH
SURGXFWLRQ UHDFWRU

Y 8VHV UHGXFHG KHLJKW SUHVVXUL]HI|G
IXHO EXQGOHYV DQG /(8 IXHO

Y :LGH YDULHW\ RI LUUDGLDWLRQ SRVL

Y *RDO LV QHXWURQ SURGXFWLRQ DQ[
SURGXFWLRQ

Y OHGLFDO GHIHQVH DQG LQGXVWL

\




| )XHO UHF\FOLQJ |

2NOR V IXHO VWUDWHJI\ VROYLQJ O

WHUP GHPDQG

2NOR V FRPSUHKHQVLYH IXHO )

/ WHBIDWHVYVDJHV

*RYHUQPHQW PDWHULDO

O9DULRXV VRXUFHV RI IXHO PD
HJ UHFRYHUHG (%5 ,, IXHO

&ERQYHQWLRQDO +%$/(8 64S30OXOWLSOH FRPSOHPHQWDU\ VRXUH}

)XHO SURGXFHG IURP FRQYHQ
&EHQWUXYV DQG RWKHUYV

SGYDQFHG +%$/(8 6XSSO\

)XHO SURGXFHG XVLQJ DGYD
WHFKQRORJ\

SHF\FOHG IXHO
8VHG IXHO VHFXUHG IURP FR(

VY )XHO PDUNHWY KDYH VKLIWHG PDV
WwHUIGREDO VXSSOl DQG SULFLQJ DUH

DOXZNORRRAXKOMWL VRXUFH VWUDWHJ\
UHVLOLHQFH DFURVV FKDQJLQJ PQL

W L RDO HUL MHHHR QHHGY

Y 1HDU WHUP '2( PDWHULDOV H J
SOXWRQLXP DUH EULGJH IXHO VR

Y OLG WHUP 3DUWQHUVKLSV ZLWK &
QFHBWIQHUF KHBRQWYWG +$/(8 DFFHVYV

Y /RQJ WHUP 7HQQHVVHH $GYDQFHC
UHF\FOLQJ DQG IDEULFDWLRQ DW

DYHQWLRQDO

(%5 ,,

/HULDOO\
HYROYLQJ

SURYLGH\
UNHW FRQ

FHV FRYHU

| XHC
KUFHV

HQWUXV -

. )XHO &HQ
VFDOH

QXFOHDU SRZHU SODQWYV

\




F_T?ﬁB_UﬁFﬁBTﬁT_j
"OOXPLQDWLQJ +$/(8 VXSSO\ FKDLOQ

&EXUUHQW PRGHOV IHIW JHOQOHUDWLRQ WHFKQRORJILHV

Y 2SHUDWLRQDO WRGD\ Y /RZHU FDSLWDO DQG RSHUDWLQJ FRVW HQ!
Y 6XSSO\ FKDLQ ILWV WKH FRQYHQWLRQ Y 3URFHVYV VLPSOLILFDWLRQVY DQG YDPXH FK
Y *HDUHG IRU FRQWLQXRXV RSHUDWLR{ Y ORUH IOH[LEOH RSHUDWLRQYV
Y 2SSRUWXQLWLHYVY WR XVH ORZHU FRYW IHH(

&EXUUFQW —_— —_— -_— -_— —_—
PRGHOVg pgoLxp SUDQLXP SUDQLXP )XHO )XHO )XHO
OLQLQJ OLOOLQJ &RQYHUVLRQ (QULFKPHQW'HFRQYHUVLRQDEULFDWLF
1H[W — —_— —_— —_—
JHQHUDWLRQ
PRGHQOVS8UDQLXP SUDQLXP SUDQLXP )XHO )XHO
OLQLQJ OLOOLQJ 'HFRQYHUVLRQQULFKPHQW )DEULFDWLRQ




)XHO UHF\FOLQJ |

&SRPSUHKHQVLYH IXHO VWUDWHJ\ SURY
PDUNHW VXSSO\ GLYHUVLW\ DQG FRYV

)XHO 7\SH YWHQHILWY WR 2NOR

O*RYHUQPHQW SOXWRQLXP UHVHUYHV v (7 R| 30XWRQLXP FRXOG SURYLGH XS WR *: Rl FDSD

07 SRWHQWLDOO\ PDGH DYDLODEOH L@X0G WWF WOHDQ WKKHNURUD GHSOR\PHQWYV EHFDXVH 3C
FDQ EH PDGH LQWR a 07 RI $XURUD 1)RQB8QGHG ZLWK QDWXUDO XUDQLXP ZKLFK GRHVQRW UHT

OHQ
VLJ(
LW

QV X
HQW

O$GYDQFHG HQULFKHUV Y $GYDQFHG HQULFKPHQW WHFKQRORJLHY HQDEOH WEKH X

IRZHU FRVW +$/(8 SURGXFWLRQ VLPSOVPOKH WKCTEARQVROLGDWLRQ VLJQLILFDQWO\ UHCGXFL
FKDLQ Y 2NOR KDV SDUWQHUVKLSY ZLWK DGYDQFHG HQULFKFHQYV

S W

WKL




)XHO UHF\FOLQJ |

)XHO 5HF\FOLQJ )DFLOLW\ DQQRXQI
DGYDQRMIBO FHOWHU LQ 7THQQHVVHF

3KDVH P )XHO 5HF\FOLQJ )DFLOLW\

Y 2NOR ZLOO GHSOR\ D IXHO UHF\FOLQJ IDFLOLW\ DV S
IXHO FHQWHU

Y $GGV DQ DGGLWLRQDO YHUWLFDOO\ LQWHJUDWHG IX
SRZHUKRXVH GHSOR\PHQW FDSDFLW\ DQG EXLOGLQJ
FDSDELOLW\ DQG FDSDFLW\

Y &RPSULVHV DQ LOQYHVWPHQW RI XS WR % DQG RYI
MREV

Y 7TUDFNLQJ WRZDUG SURGXFWLRQ UDPS XS LQ HDUO\

Y &ROODERUDWLQJ ZLWK WKH 7THQQHVVHH 9DOOH\ $XW
DV SRZHU JHQHUDWLRQ

Y SURFHHGLQJ WKURXJK 15& SUH DSSOLFDWLRQ DFWLY
VXEPLWWDO

ORPHQWXP RQ IHGHBHQDSRK IFRPPLWWHH ORSOMHIF B QO WKHEHFWZKILFK FRXOG VWUHDPOLQ
IXHO UHF\FOLQJ IDFLOLWLHY OLNH 2NORRV 7THQQHVVHH SURMHFW




| )XHO UHF\FOLQJ
'2( VHOHFWY 2NOR IRU $GYDQFHG 1

SLORW S3URMHFWYV

4 N\

6HOHFWLRQ KLIKOLJKWYV

Y '2( VHOHFWHG WKUHH 2NOR OH
WKH )XHO /LQH 3LORW 3URJUD

Y $FFHOHUDWHY FRQVWUXFWLR(
SHUPLWWLQJ OLFHQVLQJ SDWHK

Y 2NOR WR EXLOG DQG RSHUDWH
IDFLOLWLHYV

Y SRWHQWIAXQWB\WVVQHDU WHUP 1IX
SRZHUKRXVHYV

Y S5SHLQIRUFHY 8 6 GRPHVWLF [X}

Y %ROVWHUYVY ZRUN DW WKH 7HQ(
IXHO FHQWHU DQG WKH $XURU
)DFLOLW\ DW ,1/

BHQGHULQJ RI 2NOR V IXHO UHF\FOLQ




&RUSRUDWH EXVLQHVYV

2NOR VLJQV LOQWHUQDWLRQDO DJUHI
RQ DGYDQFHG QXFOHDU HFRV\VWHI

%O\NDOOD P WUDQVDWODQWLF WHFKQRORJ\ VXSSO\ ‘ ROODERUDWL

Y 6LIQHG D -RLQW 7HFKQRORJ\ '"HYHORSPHQW $JUH
EDODQFH RI SODQW DQG IXHO VRXUFLQJ

Y %O\NDOOD WR OHYHUDJH 2NORRV YHUWLFDO LQW LQJ
IXHO IDEULFDWLRQ FDSDELOLWLHYV

Y 2NOR FR OHG %O\NDOODRV $ URXQG

QHZFOHR P 8 6 IXHO IDEULFDWLRQ PDOQXIDFWXULQJ EXLOG RXW

Y 6WUDWHJLF SDUWQHUVKLS WR GHYHORS DGYDQFHG IXHO IDEULFDWLRQ DQG
PDQXIDFWXULQJ LQIUDVWUXFWXUH LQ WKH 8 6

Y QHZFOHR FRXOG LQYHVW XS WR % YLD DQ DIILOLDWHG YHKLFOH
Y 6XSSRUWV D UREXVW GRPHVWLF DGYDQFHG IXHO FHQWHU XQGHU 8 6 RYHUVLJKW

Y &EKDQQHOV LOQWHUQDWLRQDO FDSLWDO DQG FDSDELOLWLHYV LQWR 8 6 IXHO IDEULFD
IDFLOLWLHYV




| JLQDQFL
.H\ 4 ILOQDQFLDO KLIJKOLJKWY '

4 /IRVV I[URP RSHUDWIPR@QWORRIQOPDULO\ GULYHQ E\ IRV YV
Y 3D\ UROO JHQHUDO EXVLQHVYV H[SHQVHV SURIHVVLRQDO IHHYV DVVRFL[thH@DZVbWé(QIi

Y 1RQ FDVK VWRFN EDVHG FRPSHQVDMMLARQLR{BEHQVH RI a

4 /IRVV EHIRUH LQFRPH WD[HV

/RVV EHIRUH LQFRPH WDOHMWRGHULYHG IURP RXU ORVV IURP RSHUD\ RQV DGMXVWHG IRU
Y THW LOWHUHVW DQG GLYLGMICQEOLEBRPH RI a /RVVWE[')*['F'T&’H LQ

<7' &DVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV O

<7' &DVK XVHG LQ RSHUDWLQJ DFWLYLWLHV RI P L OROLICRIQDRERR R @ "BV o\l § W X Q HAH Wo OR

SULPDULO\ IRU DFWLYLWLHYV

Y 1RQ FDVK FKDUJHWRO @GR VWRFN EDVHG FRPSHQVDWLRQ YV )< IRUHFDV
Y 2WKHU QRQ FDVK DGMXWALPKRWIG RU 2O\ IRU ZRUNLQJ FDSLWDO DQG GHIHWOHA WD[H

&DVK DQG PDUNHWDEOH VHFXULWLHYV
Y &DVK DQG HTXLYDOHRMOVORRG PDUNHWDEOH VHFRUOWLRY Bl WRWDO %
FDVK DQG PDUNHWDEOH VHFXULWLHV RI ELOOLRQ &DVK DQG ODUN

Y ,QFUHDVH LQ FDVK DQG PDUNHWDEOHPYBPXIBR®W  2HWORQFOXBHNVVIXO $70 6HFXULWLHV L
SURJUDP QHW RI IHHV 6HSWHPEHU




2NOR LQYHVWPHQW KLJKOLJKWYV

$GYDQFHG QXFOHDU SRZHAFOHDU IXHO UHF\FOLQJ5DGLRLVRWRSHYV

2NOR XVHV SURYHQ IDVW ZNDRWRUWHQGY WR UHF\FOH $WW G DFXFLOHHD KLJK PDUJLQ E
WHFKQRORJ\ WKDW UHGXFHVIKRGSQAQKLFK\FDQ WKHQ EH XVHBEWILWLXHWOY IUHVK DQG FR S
FRVWY DQG FRQVWUXFWLRIQWIWWHUHDFWRUV XQORFNUDGLKRAARAIMDRISHY SURYLGLQ.
HQDEOLQJ QXFOHDU UHDFWRUHQHUJ\ DEXQGDQFH ZLWK WKH QXFOHDU SRZHU J
GHSOR\PHQW DW VFDOH DQG QXFOHDU IXHO EXVLQ

SWWUDFWLYH EXVLQHVV PRWHRQJ HFRQRPL

SOHUWLFDOO\ LQWHJUDWHG EX6M. QBWWPRGUHWWDFWRU GH
DFURVV QXFOHDU SRZHU QXPOQIKEDOQXIKAHKDU IXHO UHF\
DQG UDGLRLVRWRSHYVY SURYLGORZUHBFXILMWMWIDQJFRVWYV RS
UHYHQXH DQG FDVK IORZ WR LOQKBVWHRWHWOL]HG FRVW

LSH

ULQ
ZLW}
X W L
O VH
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%DODWQKHHWYV

LKRXVIHQENSWDGBBWD

XQDXGLWHG $V RI
6HSWHPEHU 'HFHPEHU

&DVK DQG FDVK HTXLYDOHQWYV

ODUNHWDEOH GHEW VHFXULWLHYV

3UHSDLG DQG RWKHU FXUUHQW DVVHWYV

7RWPXOU U B WH W V

ODUNHWDEOH GHEW VHFXULWLHYV

B3URSHUW\ DQG HTXLSPHQW QHW

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWV

,QGHILQLWH OLYHG LQWDQJLEOH DVVHWYV P
*RRGZLOO P

2ZWKHU DVVHWYV
7RWDWVHWYV

$FFRXQWY SD\DEOH

$FFUXHG H[SHQVHYV DQG RWKHU
2SHUDWLQJ OHDVH OLDELOLWLHYV
7TRWDO FXUUHQW OLDELOLWLHYV

2SHUDWLQJ OHDVH OLDELOLWLHV QHW RI FXUUHQW SRUWLRQ

5LJKW RI ILUVW UHIXVDO OLDELOLW\

'HIHUUHG WD[ OLDELOLWLHV P
7TRWDO OLDELOLWLHYV

6WRFNKROGHUV HTXLW\

&ODVV $ FRPPRQ VWREFEN SDU YDOXH O VKDUHV
DXWKRULJHG DQG VKDUHV LVVXHG DQG
RXWVWDQGLQJ DV RI 6HSWHPEHU DQG '"HFHPEHU

UHVSHFWLYHO\
$GGLWLRQDO SDLG LQ FDSLWDO
SEEXPXODWHG GHILFLW

$FFXPXODWHG IRWKHU FRPSUHKHQVLYH LQFRPH
7TRWDO VWRFNKROGHUVR HTXLW\
7RWOIOD E L WIQBMVHRNVF N KR & & XIUW\R
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6WDWHPHQW RI RSHUDWLRQYV

L KRXVHJENSWDGBWD
XQDXGLWHG

7TKUHH ORQWKYVY (QGHG 6HSWHPEHULQH ORQWKYV (QGHG 6HSW

5HVHDUFK DQG GHYHORSPHQW
*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO RSHUDWLQJ H[SHQVHYV
/RVV I[URP RSHUDWLRQV

&KDQJH LQ IDLU YDOXH RI VLPSOH DJUHHPHQWY IRU IXWXUH HTXLW\ P P
,(QWHUHVW DQG GLYLGHQG LQFRPH QHW
7TRWDO RWKHU LQFRPH ORVV

/RVV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW
1HW ORVYV

%DVRO G OXWHG
&ODY¥RPPRQWRFN

1IHW ORVV SHU VKDUH

"HLIKWHG DYHUDJH FRP

PRQ VKDU
DQG GLOXWHG &ODVV $ FR

HV RXWVWDQGLQJ EDVLF
PPRQ VWRFN
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6WDWHPHQWY RI FDVK IORZV

L& KRXVDQGV
XQDXGLWHG

1LQH ORQWKY (QGHG 6HSW

1HW ORVYV

$GMXVWPHQWY WR UHFRQFLOH QHW ORVV WR QHW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

&KDQJH LQ IDLU YDOXH RI VLPSOH DJUHHPHQWYV IRU IXWXUH HTXLW\

$FFUHWLRQ RI GLVFRXQW RQ PDUNHWDEOH GHEW VHFXULWLHYV
6WRFN EDVHG FRPSHQVDWLRQ
'"HIHUUHG LQFRPH WD[HV

&KDQJH LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV QHW RI

BUHSDLG DQG RWKHU FXUUHQW DVVHWYV

2ZWKHU DVVHWYV

$FFRXQWY SD\DEOH
$FFUXHG H[SHQVHY DQG RWKHU
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWY DQG OLDELOLWLHYV

HITHFW RI

DFTXLVLWLRQ

IHW FDVK XVHG

3XUFKDVHV RI S
3XUFKDVHV RI P
BURFHHGYV IURP
3XUFKDVH RI LQ
3D\PHQW IRU DF

LQ RSHUDWLQJ DFWLYLWLHV

URSHUW\ DQG HTXLSPHQW
DUNHWDEOH GHEW VHFXULWLHYV

UHGHPSWLRQV RI PDUNHWDEOH GHEW VHFXULWLHYV

YHVWPHQW
TXLVLWLRQ RI EXVLQHVV QHW RI FDVK DFTXLUHG

IHW FDVK XVHG

BURFHHGYV IURP
3D\PHQW RI WD]
BURFHHGYV IURP
BURFHHGV IURP
BURFHHGV IURP

LQ LQYHVWLQJ DFWLYLWLHV

UHFDSLWDOL]DWLRQ

HV IURP FRPPRQ VWRFN ZLWKKHOG
H[HUFLVH RI VWRFN RSWLRQV

ULJKW RI ILUVW UHIXVDO OLDELOLW\
VLPSOH DJUHHPHQWYV IRU IXWXUH HTXLW\

3D\PHQW RI RIIH
SURFHHGV IURP

ULQJ FRVWY DQG GHIHUUHG LVVXDQFH FRVWYV
VDOH RI FRPPRQ VWRFN QHW RI RITHULQJ FRVWYV

-

1HW FDVK SURY

| GHG E\ ILQDQFLQJ DFWLYLWLHV
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6WDWHPHQWY RIARRBWKGIORZV

L& KRXVDQGV
XQDXGLWHG

1LQH ORQWKY (QGHG 6HSWH

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ RI SHULRG
&DVK DQG FDVK HTXLYDOHQWY HQG RI SHULRG

6XSSOHPHQWDO QRQFDVK LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHYV

,VVXDQFH RI FRPPRQ VWRFN LQ FRQQHFWLRQ ZLWK DFTXLVLWLRQ RI EXVLQHVV

$VVXPHG OLDELOLWLHYV LQ FRQQHFWLRQ ZLWK DFTXLVLWLRQ RI EXVLQHVV

3XUFKDVHV Rl SURSHUW\ DQG HTXLSPHQW LQ DFFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVH DQG RWKHU
2I1IHULQJ FRVWV LQFOXGHG LQ DFFRXQWYV SD\DEOH

2IITHULQJ FRVWV LQFOXGHG LQ DFFUXHG H[SHQVH DQG RWKHU

5SHFODVVLILFDWLRQ RI VLPSOH DJUHHPHQWYV IRU IXWXUH HTXLW\ LQ FRQQHFWLRQ ZLWK WKH 5AFDSLWDOL]DWLRQ
5SHFODVVLILFDWLRQ RI GHIHUUHG LVVXDQFH FRVWV LQ FRQQHFWLRQ ZLWK WKH 5HFDSLWDOL]DRWLRQ

T U U U U
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