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VXFFHVVIXO�WUDFN�UHFRUG�WKH\�KDYH�HVWDEOLVKHG�LQ�FRPPHUFLDOL]LQJ�GLIIHUHQWLDWHG�SURGXFWV�LQ�WKH�(XURSHDQ�
8QLRQ���VDLG�$UPDQGR�$QLGR��&KLHI�([HFXWLYH�2IILFHU�DQG�3UHVLGHQW�RI�$X[LOLXP���7KLV�DJUHHPHQW�
HQDEOHV�XV�WR�EULQJ�RXU�LQQRYDWLYH�WHVWRVWHURQH�UHSODFHPHQW�SURGXFW�WR�SDWLHQWV�LQ�DOO�RI�WKH����FRXQWULHV�
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$ERXW�7HVWLP�

7HVWLP�LV�D�QRYHO��WRSLFDO�JHO�IRUPXODWLRQ�WKDW�QRUPDOL]HV�ORZ�OHYHOV�RI�WHVWRVWHURQH�LQ�PHQ�ZLWK�
K\SRJRQDGLVP��D�FRQGLWLRQ�WKDW�RFFXUV�ZKHQ�D�PDQ
V�ERG\�GRHV�QRW�SURGXFH�DGHTXDWH�DPRXQWV�RI�
WHVWRVWHURQH��0HQ�ZLWK�K\SRJRQDGLVP�RU�DQGURJHQ�GHILFLHQF\�PD\�VXIIHU�IURP�D�GHFUHDVH�LQ�HQHUJ\��
UHGXFHG�PXVFOH�PDVV��DQ�LQFUHDVH�LQ�DEGRPLQDO�IDW��GHFOLQH�LQ�OLELGR��GHFUHDVHG�VH[XDO�IXQFWLRQ��DQHPLD��
IDWLJXH��GHSUHVVLRQ�DQG�UHGXFHG�ERQH�GHQVLW\�WKDW�PD\�UHVXOW�LQ�DQ�LQFUHDVHG�ULVN�RI�RVWHRSRURVLV��
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������$X[LOLXP�UHFHLYHG�LWV�ILUVW�(XURSHDQ�UHJXODWRU\�DSSURYDO�IRU�7HVWLP�LQ�WKH�8.�LQ������DQG�
FXUUHQWO\�KDV�UHJXODWRU\�DSSURYDO�LQ����FRXQWULHV�LQ�(XURSH�WKURXJK�WKH�0XWXDO�5HFRJQLWLRQ�3URFHGXUH��

$ERXW�+\SRJRQDGLVP�
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$������VWXG\�WKDW�ZDV�SXEOLVKHG�LQ�7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&OLQLFDO�3UDFWLFH�VKRZHG�����RI�PHQ�
RYHU����\HDUV�RI�DJH�KDYH�ORZ�WHVWRVWHURQH��WRWDO�WHVWRVWHURQH�OHYHOV�EHORZ�����QJ���G/���+\SRJRQDGLVP�LV�
GHILQHG�DV�UHGXFHG�RU�DEVHQW�VHFUHWLRQ�RI�WHVWRVWHURQH�ZKLFK�FDQ�OHDG�WR�V\PSWRPV�VXFK�DV�ORVV�RI�OLELGR��
DGYHUVH�FKDQJHV�LQ�ERG\�FRPSRVLWLRQ��LUULWDELOLW\�DQG�SRRU�FRQFHQWUDWLRQ��$X[LOLXP�UHVHDUFK�HVWLPDWHV�
WKDW�DSSUR[LPDWHO\�����RI�PHQ�ZLWK�K\SRJRQDGLVP�FXUUHQWO\�UHFHLYH�757�DQG�WKDW�WKLV�ORZ�GLDJQRVLV�
UDWH�VWHPV�SULPDULO\�IURP�ORZ�SDWLHQW�DQG�SK\VLFLDQ�DZDUHQHVV�RI�WKH�V\PSWRPV��WUHDWPHQW�RSWLRQV�DQG�
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PDUNHWLQJ�WR�XURORJLVWV��HQGRFULQRORJLVWV��RUWKRSHGLVWV�DQG�VHOHFW�SULPDU\�FDUH�SK\VLFLDQV���$X[LOLXP�
PDUNHWV�7HVWLP������D�WRSLFDO�WHVWRVWHURQH�JHO��IRU�WKH�WUHDWPHQW�RI�K\SRJRQDGLVP�WKURXJK�LWV�
DSSUR[LPDWHO\�����SHUVRQ�VDOHV�DQG�PDUNHWLQJ�WHDP���$X[LOLXP�KDV�ILYH�SURMHFWV�LQ�FOLQLFDO�GHYHORSPHQW���
;,$)/(; ��� ���FORVWULGLDO�FROODJHQDVH�IRU�LQMHFWLRQ���IRUPHUO\�UHIHUUHG�WR�DV�$$�������LV�LQ�SKDVH�,,,�RI�
GHYHORSPHQW�IRU�WKH�WUHDWPHQW�RI�'XSX\WUHQ¶V�FRQWUDFWXUH�DQG�LV�LQ�SKDVH�,,�RI�GHYHORSPHQW�IRU�WKH�
WUHDWPHQW�RI�3H\URQLH¶V�GLVHDVH�DQG�)UR]HQ�6KRXOGHU�V\QGURPH��$GKHVLYH�&DSVXOLWLV����$X[LOLXP¶V�
WUDQVPXFRVDO�ILOP�SURGXFW�FDQGLGDWH�IRU�WKH�WUHDWPHQW�RI�RYHUDFWLYH�EODGGHU��$$������LV�LQ�SKDVH�,�RI�
GHYHORSPHQW���7KH�&RPSDQ\�LV�FXUUHQWO\�VHHNLQJ�D�SDUWQHU�WR�IXUWKHU�GHYHORS�WKLV�SURGXFW�FDQGLGDWH���
$X[LOLXP�DOVR�KDV�RQH�SDLQ�SURGXFW��IHQWDQ\O��XVLQJ�LWV�WUDQVPXFRVDO�ILOP�GHOLYHU\�V\VWHP�LQ�SKDVH�,�RI�
GHYHORSPHQW���$X[LOLXP�KDV�ULJKWV�WR�VHYHQ�DGGLWLRQDO�SDLQ�SURGXFWV�DQG�SURGXFWV�IRU�KRUPRQH�
UHSODFHPHQW�DQG�XURORJLF�GLVHDVH�XVLQJ�LWV�WUDQVPXFRVDO�ILOP�GHOLYHU\�V\VWHP���$X[LOLXP�DOVR�KDV�RSWLRQV�
WR�DOO�LQGLFDWLRQV�XVLQJ�;,$)/(;�IRU�QRQ�WRSLFDO�IRUPXODWLRQV���)RU�DGGLWLRQDO�LQIRUPDWLRQ��YLVLW�
KWWS���ZZZ�DX[LOLXP�FRP���
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7KLV�UHOHDVH�FRQWDLQV��IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZLWKLQ�WKH�PHDQLQJ�RI�7KH�3ULYDWH�6HFXULWLHV�/LWLJDWLRQ�5HIRUP�
$FW�RI�������LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��VWDWHPHQWV�UHJDUGLQJ�WKH�VL]H�RI�WKH�PDUNHW�IRU�7HVWLP��WKH�VDOHV�RI�7HVWLP�
E\�)HUULQJ�LQ�(XURSH��WKH�HIIHFW�RI�WKH�GLVWULEXWLRQ�DJUHHPHQW�ZLWK�)HUULQJ�RQ�WKH�&RPSDQ\¶V�UHYHQXHV��WKH�DELOLW\�RI�
)HUULQJ�WR�IXOILOO�LWV�REOLJDWLRQV�XQGHU�WKH�GLVWULEXWLRQ�DJUHHPHQW��DQG�SURGXFWV�LQ�GHYHORSPHQW�IRU�WKH�WUHDWPHQW�RI�
'XSX\WUHQ¶V�FRQWUDFWXUH��3H\URQLH¶V�GLVHDVH��)UR]HQ�6KRXOGHU�V\QGURPH��RYHUDFWLYH�EODGGHU�DQG�SDLQ��$OO�
VWDWHPHQWV�RWKHU�WKDQ�VWDWHPHQWV�RI�KLVWRULFDO�IDFWV�FRQWDLQHG�LQ�WKLV�UHOHDVH��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��VWDWHPHQWV�
UHJDUGLQJ�IXWXUH�H[SHFWDWLRQV��SODQV�DQG�SURVSHFWV�IRU�WKH�&RPSDQ\��ILQDQFLDO�JXLGDQFH�DQG�RWKHU�VWDWHPHQWV�
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FRQWDLQLQJ�WKH�ZRUGV��EHOLHYH����PD\����FRXOG����ZLOO����HVWLPDWH����FRQWLQXH����DQWLFLSDWH����LQWHQG����VKRXOG���
�SODQ����H[SHFW���DQG�VLPLODU�H[SUHVVLRQV��DV�WKH\�UHODWH�WR�WKH�&RPSDQ\��FRQVWLWXWH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��
$FWXDO�UHVXOWV�PD\�GLIIHU�PDWHULDOO\�IURP�WKRVH�UHIOHFWHG�LQ�WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�GXH�WR�YDULRXV�IDFWRUV��
LQFOXGLQJ�JHQHUDO�ILQDQFLDO��HFRQRPLF��UHJXODWRU\�DQG�SROLWLFDO�FRQGLWLRQV�DIIHFWLQJ�WKH�ELRWHFKQRORJ\�DQG�
SKDUPDFHXWLFDO�LQGXVWULHV�DQG�WKRVH�GLVFXVVHG�LQ�WKH�&RPSDQ\
V�$QQXDO�5HSRUW�RQ�)RUP����.�IRU�WKH�SHULRG�HQGHG�
'HFHPEHU����������DQG�WKH�&RPSDQ\¶V�4XDUWHUO\�5HSRUW�RQ�)RUP����4�IRU�WKH�SHULRG�HQGHG�6HSWHPEHU����������
XQGHU�WKH�KHDGLQJ��5LVN�)DFWRUV���ZKLFK�DUH�RQ�ILOH�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��WKH��6(&���DQG�
PD\�EH�DFFHVVHG�HOHFWURQLFDOO\�E\�PHDQV�RI�WKH�6(&
V�KRPH�SDJH�RQ�WKH�,QWHUQHW�DW�KWWS���ZZZ�VHF�JRY�RU�E\�PHDQV�
RI�WKH�&RPSDQ\
V�KRPH�SDJH�RQ�WKH�,QWHUQHW�DW�KWWS���ZZZ�DX[LOLXP�FRP�XQGHU�WKH�KHDGLQJ��,QYHVWRU�5HODWLRQV���
6(&�)LOLQJV���7KHUH�PD\�EH�DGGLWLRQDO�ULVNV�WKDW�WKH�&RPSDQ\�GRHV�QRW�SUHVHQWO\�NQRZ�RU�WKDW�WKH�&RPSDQ\�
FXUUHQWO\�EHOLHYHV�DUH�LPPDWHULDO�ZKLFK�FRXOG�DOVR�FDXVH�DFWXDO�UHVXOWV�WR�GLIIHU�IURP�WKRVH�FRQWDLQHG�LQ�WKH�IRUZDUG�
ORRNLQJ�VWDWHPHQWV��*LYHQ�WKHVH�ULVNV�DQG�XQFHUWDLQWLHV��DQ\�RU�DOO�RI�WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�PD\�SURYH�WR�
EH�LQFRUUHFW��7KHUHIRUH��\RX�VKRXOG�QRW�UHO\�RQ�DQ\�VXFK�IDFWRUV�RU�IRUZDUG�ORRNLQJ�VWDWHPHQWV���

,Q�DGGLWLRQ��IRUZDUG�ORRNLQJ�VWDWHPHQWV�SURYLGH�WKH�&RPSDQ\
V�H[SHFWDWLRQV��SODQV�RU�IRUHFDVWV�RI�IXWXUH�HYHQWV�DQG�
YLHZV�DV�RI�WKH�GDWH�RI�WKLV�UHOHDVH��7KH�&RPSDQ\�DQWLFLSDWHV�WKDW�VXEVHTXHQW�HYHQWV�DQG�GHYHORSPHQWV�ZLOO�FDXVH�
WKH�&RPSDQ\
V�DVVHVVPHQWV�WR�FKDQJH��+RZHYHU��ZKLOH�WKH�&RPSDQ\�PD\�HOHFW�WR�XSGDWH�WKHVH�IRUZDUG�ORRNLQJ�
VWDWHPHQWV�DW�VRPH�SRLQW�LQ�WKH�IXWXUH��WKH�&RPSDQ\�VSHFLILFDOO\�GLVFODLPV�DQ\�REOLJDWLRQ�WR�GR�VR��7KHVH�IRUZDUG�
ORRNLQJ�VWDWHPHQWV�VKRXOG�QRW�EH�UHOLHG�XSRQ�DV�UHSUHVHQWLQJ�WKH�&RPSDQ\
V�DVVHVVPHQWV�DV�RI�DQ\�GDWH�VXEVHTXHQW�
WR�WKH�GDWH�RI�WKLV�UHOHDVH��
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