, PSDFW 5HSRUW

/ DQUULGIH 2UJDQLF
3URGXFW/



, Q WKH W.PH VLQFH / DQIULGIH

2UIDQLF ZDV | RXQGHG LQ VKH

SODQHW KDV H[ SHULHQFHG VRPH Rl WKH

| DVWAHVW HQYLURQPHQADO FKDQIHV LQ
KXPDQ KLVWRU

* OREDO WHPSHUDWKUHV KDYH ULVHQ E\ DOPRVW 0&
H WUHPH ZHDWKHU HYHQW/ DUH QRZ PRUH

| UHTXHQW DQG LQWHQVH DQG ZLOGOLI H SRSXODW.RQV
KDYH GHFOLQHG VKDUSO.  $V D UHVXOW \AKH

VA WHPV WKDW VXSSRUW | RRG SURGXFW.RQ KDYH

FRPH XQGHU LQFUHDVLQJ SUHVVXUH

7TKHVH FKDQIHV GLGQW KDSSHQ RYHU FHQAKULHY  EXW
ZLVKLQ D VLQIOH EXVLQHW COLI HWLPH  7KH ODVW \ HDUWV VKRZ XV

D FOHDU WUXVWK  HQYLURQPHQADO LPSDFW LV QRW DEVWJDFW RU
GCWDQW , WLV VKDSHG HYHW GD\ E\ KRZ ZH JURZ | RRG PRYH

LW VHOO LW DQG FRQVXPH LW



JRU EXVLQHVVHV ZLWKLQ WKH IRRG VHFWRU WKHVH HQYLURQPHQ\
IRU DFFRXQWDELOLW\ UHVSRQVLELOLW\ DQG LQQRYDWLRQ

7KH ODVW  \HDUV VKRZ XV ZKDW KDSSHQV ZKHQ HQYLURQPHQWDOC
LV RYHUORRNHG 7KH QHOWV ZLOO EH VKDSHG E\ WKH FKRLFHYV

ZH PDNH WRBGKHN LQGXVWU\ KDV D VLIJQLILFDQW LQIOXHQFH RQ ODQ
XVH HPLVVLRQV DQG ELRGLYHUVLW\ EXW LW DOVR KDV WKH DELO
GULYH PHDQLQJIXO FKDQJH 2UJDQLF IDUPLQJ IRRG ZDVWH
UHGXFWLRQ ORZHUHG WUDQVSRUW HPLVVLRQV DQG LPSURYHG HQ

HIILFLHQF\ DUH DOO FKRLFHV ZKLFK FDQ GHOLYHU UHDO
PHDVXUDEOH EHQHILWYV

6XVWDLQDELOLW\ LV QRW DERXW SHUIHFWLRQ
,W LV DERXW SURJUHVYV

2XU ZRUN DW /DQIULGIH WRIHWKHU ZLWK RXU SDUWQHWV
DOUHDG FUHDWHV PHDQLQII XO FKDQIH : KHQ WKHVH HI | RUW
DUH UHSHDWHG DFURW VXSSO FKDLQY WKH Hi | HFW JURZ\
IDVWW 7KLV UHSRUW H SODLQV KRZ ZH NHHS LPSURYLQJ
EHFDXVH WAD\LQ) VW00 LV QR ORQIHU DQ RSW.RQ DX
EXVLQHW FDQ KHOS VKDSH D EHWAHU | XWKUH



&HOHEUDW. Q3
\ HDUWV LQ
RUIDQLFV LQ DQ
HYHUFKDQI L QJ
FOLPDWH




) URP VKH YHU\ WWDUW WKH LPSDFW Rl / DQIULGIH6V
RSHUDW.RQ RQ WKH ZRUOG DURXQG XV KDV DOZD\ V
EHHQ R LPSRUWDQFH DQG KDV KDG D ELJ

LQ OXHQFH RQ WKH GD\ VR GD\ GHFLVLRQV ZH

PDNH ,WZDV LQ IDFW | URQW DQG FHQMH LQ
WKH GHFLVLRQ WR EH RUIDQLF LQ WKH | LUVW

SODFH

: H KDYH DQzD\ V. EHOLHYHG WKDW DV D FRPSDQ
ZH VKRXOG GR DOO ZH FDQ WR UHGXFH RXU

LPSDFW RQ WKH HQYLURQPHQW DQG SODQHW
6XVWDLQDELOLW KDV ORQJ EHHQ D WRSLF RI

GLVFXWLRQ ZLWKLQ RXU LQGXVWA\ DQG | RU I o) o
XV WKH OLQN WR RUIDQLF | RRG DQG LW/ . a a
SURGXFW.RQ KDV DOZD\V EHHQ REYLRXV

DQG XQGHQLDECH

$V ZH PRYH WRZDUGV 1HW =HUR WDUJHWYV IRU EXVLQHVVHYV

ZH DUH GHWHUPLQHG WR NHHS PRYLQJ IRUZDUG ZLWK ZKDW ZH G
LW LV RXU GXW\ WR UHDFK WKHVH WDUJHWY DV VRRQ DV SRVVLEC(
RWKHUV LQ WKH LQGXVWU\



/ DQUULGIH 2UJDQLF LV D 8. EDVHG VXSSOLHU RI FHUWLI LHG RUIDQLF | UXLW YHIJHWDEOHV DQG
GDLUW\  VHUYLQJ ZKROHVDOH UHWDLO DQG | RRGVHUYLFH FXWARPHWY  : H ZRUN ZLWK WUXVWHG
JURZHW WR VRXUFH VHDVRQDO RUJDQLF SURGXFH | RFXVLQJ RQ TXDOLW FRQVLWHQR\  DQG

RUJDQLF LQWHIULW

6XVWDLQDELOLW LV HPEHGGHG LQ RXU RSHUDW.RQV : H DFW.YHO. UHGXFH | RRG ZDWWH LPSURYH
WUDQVSRUW HI | LFLHQF\  DQG PRQLVWRU RXU HQYLURQPHQADO LPSDFW DFURW VKH VXSSO FKDLQ
2XU EXVLQHW LV EXLOW RQ VDI H ZRUNLQJ SUDFW.FHV | DLU HPSOR\ PHQW DQG VWWRQJ

JRYHUQDQFH HQVXULQI ZH RSHUDWH UHVSRQVLEO.  WUDQVSDUHQWO.  DQG ZLWK ORQI VHUP
UHVL OL HQFH

/ DQJULGIH 2UJDQLF LV FRPPLWAHG WR VXSSO LQJ RUIDQLF SURGXFH LQ D ZD\ WKDW VXSSRUW/
RXU FXW\RPHUWV  RXU SHRSCH DQG D PRUH XQLYHUVDOO VXVWDLQDECH | RRG W\ VWHP
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( QMLURQPHONDO
OHWLFV

LH
- DWW GLYHUWG | URP
CDQE LOO

LX |
( CHPWLLFLW
JHQHUDWHG B\ VRODU
LX |

SXUFKDVHG | URP JUHHQ
VRXUFHV EDFNHG ZLVK
JUHHQ FHUWLI LFDW.RQ

NLE-T
+92 1 XHO XVHG

$P FSEVDUPO
RQ | XHO XVHG

DW D JODQFH

$FKLHYHPHOWV LQ
VXML QDECH GHYHORSPHQWY

S5HGXFW.RQ LQ WRWDO 6FRSH
HPLWLRQV FRPSDUHG ZLVK

S5HGXFW.RQ LQ WRWDO 6FRSH
HPLWLRQV FRPSDUHG ZLVK

, QFUHDVH LQ UHQHZDECH HQHUWJ\
JHHUDALRQ

+RWWHG | LIWWW FRPSDQ. RSHQ GD\ WR
VKDUH RSHUDW.RQ DQG YLVLRQ ZLWK

$ ECRRPLQ
ZRUNSCDFH

iy

d VSHQW B\
WD | WKURXIK
HPSCR\ HH UHZDUG
VFKHPH

| HPDOH WD | LQ
D KHDYLO PDCH

GRPLQODVWHG LQBXAWNA

2YHU | UXLW
DQG YHI ER HV
SURYLGHG V\R WD |
\ HDUO

' H DIUHH WKHUHBV
DOZD\V PRUH WR EH
GRQH EXW ZH WDNH
SULGH LQ NQRZLQY

ZH6UH GRLQI RXU EHVW
DQG GRLQJ LW ZHOO






2XU HQYLURQPHOADO LPSDFW LQ
&DUERQ HPLWLRQV

) XHO FRQVXPSW.RQ
Cox

6FRSH
W & H

' LHVHO / 6V
6FRSH
W & H

+92 / 6V
6ERSH .J &R H | URP
W & H | XHO

ORYLQJ | URP GLHVHO WRZDUGV +92 KDV DOORZHG XV WR
GUDVWALFDOO\  UHGXFH WKH &2 H HPLWLRQV SURGXFHG E\
RXU FRPSDQ YHKLFOHV

]

L
]
' XH WR ZKHQ VRODU LV JHQHUDWHG ZH FDQBW
XQ RUAKQDVWHO.  XVH HYHU\ WKLQJ WKDW6V EHLQI JHQHUDWHG
KRZHYHU ZH DUH ZRUNLQJ RQ D ZD\ | RU WKLV WR EH
SRWLECH



. KDW DUH 6FRSH DQG  HPLWLRQV"

7KH * UHHQKRXVH * DV 3URWRFRO LQWRGXFHG WKH VFRSH W\ WAHP VR VWKDW FRPSDQLHV
LOQYHWRW DQG JRYHUQPHOW FRXOG DOO VSHDN VWKH VDPH ODQIXDIH ZKHQ LW FRPHV VR
HPLWLRQV JLYLQJ D FRPSOHWH SLFWKUH RI D EXVLQHW V FCOLPDVWH LPSDFW UDWKHU WKDQ
MXVW VKH HDW  WWR PHDVXUH VWK |



6FRSH DW/ DQULGIH

8QGHU RX 8QGHU RXU
VFRSH DQC DQG QRW \
FDOFXODW FDOFXODW




) XWKUH 7 DUJ HW/

6KRUW WHUER\

« 5SHGXFH DOO 6FRSH E\
UHPRYH WKH ILQDO YLD FDUERQ
UHPRYDO SURMHFWYV

« SHGXFH DW OHDVW Rl 6FRSH
DFWLYLWLHV E\

/IRQJ WHUP E\
. %H FDUERQ QHJDWLYH RQ 6FRSH
HPLVVLRQV YLD LQYHVWPHQW LQ

GLUHFW FDUERQ UHPRYDO VXFK DV
WUHH SODQWLQJ

. SBHGXFH RI 6FRSH DFWLYLWLHYV
E\ DQG RIIVHW WKH UHPDLQGHU
ZLWK FDUERQ UHPRYDO SURMHFWYV



,Q 0D\ Rl ZH VRXJKW SHUPLWLRQ WR WKUQ D
JUDW DUHD RQ RXU WUDGLQI HVWDWH LQWR D ZLOG
| ORZHU DUHD : H KDYH VLQFH PDQDIJHG WKH DUHD
DQG OHW QDWKUH GR LW/ WKLQI FUHDW.QJ D
SOD\ JURXQG | RU KH ORFDO ZLOGOLI H DQG DQG
HDFK \ HDU JHW VRPH EHDXWLI XO | ORZHUV

2UJDQLF | DUPLQI KHOSV UHVWRUH DQG SURWHFW
QDWKUH E\ FUHDW.QJ KHDOWKLHU VRLOV ~FOHDQHU

ZDWHU DQG VDI HU KDELWDW/ | RU ZLOGOLI H ZKLCH
SURGXFLQI | RRG LQ D ZD\

VKDW VXSSRUW ORQI WHUP
HQYL URQPHQADO EDCDQFH



$W/DQIULGIH ZH GLUHFWO. VXSSRUW QDVWKUH E\  RQO\

VXSSO LQJ RUIDQLF SURGXFH DQG GRLQI RXU XWPRVW WR UHGXFH

RXU FDUERQ LPSDFW $OWKRXJK WKLV LVQBW D TXLFN IL[ ZH

KDYH PDGH VLJQLI LFDQW SURJUHWW DQG DUH FRQVDQAD
LPSURYLQJ



* HQHUDO : DVWH

) RRG : DVWH

&DUGERDUG

3DSHU

3ODVWALF

=l

7KLV LQFOXGHV PDVHULDOV QRW FXUUHQAD. UHF\ FODEOH 1RQH ZDV
VHQW VR ODQG LOO D VPDOO DPRXQW ZDV LQFLQHUDWHG

7KH VWRQOHV Rl ) RRG ZDVWH HTXDVWHG R Rl VKH SURGXFH
VROG VRQOHV WVRWDO  LQ UHI OHFW.QJ WKH UHDOLW.HV R
| UHVK VXSSO $00 VXUSOXV ZDV GLYHUVHG | URP ODQG LOO VR
FKDULW RU DQDHURELF GLJHVWL.RQ

0DLQO EURNHQ SDOOHW DQG ZRRGHQ SURGXFH ER[ HV , WVHPV DUH
UHXVHG RU UHSDLUHG ZKHUH SRVVLECH WR H WHQG OLI HVSDQ

+LIKHU VVRQQADIH UHI OHFW LPSURYHG FDSWKUH DQG
UHF\ FOLQJ Rl SDFNDJLQJ UHWKUQHG | URP FXVWRPHUV
DQG UHFHLYHG ZLWK JRRGV

3DSHU XVDJH FROALQXHV WR GHFOLQH DV GLJLWDO DQG
SDSHUOHVWW W\ VWAHPV DUH DGRSWHG DFURW WKH EXVLQHW

3ODVWALF ZDWWH SULPDULO. FRQVLVWW RI SDOCHW ZUDS DQG
VRI W SCOWLFV , QFUHDVHG WRQQODIH UHI OHFW/ LPSURYHG
UHFRYHU\ UDWKHU WKDQ KLJKHU SODVWLF XVH

= z
= = == = =

\\ 1111



: KDW ZH6UH SURXG RI SUHDV | RU FROVL GHUDW.RQ

PHDOV FUHDWHG | URP VXUSOXV 6RPH OXWULHOW/ FRXOG KDYH UHPDLOHG RQ
SURGXFH DQG GRODWHG WKURXJK 7KH | DUPV LI SURGXFH ZDV QRW KDUYHVWHG
HOL[ 3URVHFW ZLWK FOHDU VRFLDO
HOHI LW WKURXJK | RRG UHGLVWUIL EXWLRQ LQDQFLDO FRVW DVVRFLDWHG ZLWK KDQGOLQJ
SURFHVVLQJ VXUSOXV SURGXFH

N: K Rl UHQHZDEOH JDV
JHQHUDVHG YLD DQDHURELF GLJHVW.RQ $GGLW.RQDO WUDQVSRUW LPSDFW/ | RU
VXUSOXV FROOHFW.RQ DQG UHGL VUL EXW.RQ
WRQOHV Rl &2/H DYRLGHG WKURXJK

HQHUJ\  UHFRYHU\ SHTXLUHV RQIRLQJ PRQLWRULQJ

| RUHFDVW\L DQG PDQDJHPH
) DUPHUV DUH VXSSRUWHG E\ VKDULQJ & Y
WKUDO JURZLQJ ULVN UDVWKHU WKDQ
HVHFW.QJ  VXUSOXV

6VWURQJ DYDLODELOLW DQG TXDOLW
PDLQADLQHG | RU FXVWRPHUV WWR FKDULW

=HUR | RRG ZDVVWH VH WR ODQG LOO W
QW WR DQDHURELF GLJHVWL.RQ

$W/DQULGIH ZH EHOLHYH VKDW WUXH SURJUHW ZLVK | RRG ZDW\H UHTXLUHV
WUDQVSDUHQF\ DERXW ZKHUH ZDVWH LV RFFXUULQ) DQG ZK\ ) RRG ZDVWH

LQ | UHVK SURGXFH LV FRPSOH DQG FDQQRW EH HOLPLQDVWHG HQALUHO.  ZLWKRXW

VKLI W.QJ ULVN XQ DLUO. RQAR JURZHUW RU UHGXFLQJ DYDLODELOLW | RU FXVRPHUV
VR RXU | RFXV LV WR UHGXFH ZDWW ZKHUHYHU SRWLEOH ZKLOH HQVXULQI VKDW DQ\
XQDYRLGDEOH VXUSOXV FDQ EH UHGLUHFWHG PHDQLQII XOO  : H UHFRIQLVH W\KDW

] HUR ZDWWH GRHVQBW PHDQ ] HUR LPSDFW DQG SULRULWL.VH | HHGLQJ SHRSOH | LUVW
WKHQ UHFRYHULQJ HQHUJ\ | URP XQDYRLGDEOH VXUSOXV UDVKHU WKDQ SXVKLQJ ZDVWH
XSVWUHDP GRZQVWWHDP RU RXW Rl VLIKW



SHGXFH SHFDOXODVWH SHFRYHU 5HF\ FCH SHSDLU SHWKLQN 5HGLVWUILEXWH



2,

/IRFDO FRPPXQLW\ DQG FKDULVW

J)DUPHUV DQG VXSSOLHUV






6FRSH

6FRSH

- DWH SHGXFH IRRG ZDVWH WR Rl SURGXFH VROG
UHGXFW.RQ
2EWDLQ =HUR WR /DQGILOO FHUWLILFDWLRQ



9HKLFOH DQG
GHOLYHU\ HPLWLRQV



U

3HRSOH DQG FRPPXQLW

« ,PSURYH W\DI | WUDLQLQJ RSSRUWKQLWL.HV
« , QFUHDVH W\DI | ZHOOEHLQJ

« YRUMLIKWO OLWAHU SLFNV LQ ORFDO DUHD

/ DXQFK DQ RUJIDQLF HGXFDW.RQ LQLW.DW.YH ZLWK D ORFDO VFKRRO
« &RPPLW WR D FRPPHUFLDO YROXQWHHULQJ SURJUDPPH

1DWKUH DQG ELRGLYHUVLW

. 30DQW WOHHV E\

« ,QMDOO D OLYLQJ ZDOO LQ RXU ZDUHKRXVH

« +DUYHVW UDLQZDVWHU | RU YHKLFOH ZDVKLQJ

. &UHDWH DQ RQ VLWH XUEDQ ZLOGOL|I H KDELWDW DW RXU ) HOWKDP VLW
HQKDQFLQI RXU H LVWAL.QJ ZLOG ORZHU DUHD ZLWK DGGLW.RQDO
SROOLQDWRU SODQW.QJ DQG ELUG EDW ER[ HV WR VXSSRUW ORFDO
VSHFLHV

« &RONQXLQJ =HUR | RRG ZDWWH WR ODQGE LOO GLYHUWL.QJ DOO VXUSOXV
WR FRPSRYWLQJ RU DQDHURELF GLIJHVWLRQ WR UHWKUQ QXWULHQW WR VKH
VRLO HFRV\ VWHP



‘ 530DQV DUH RQO\ JRRG LOMHOALRQV XQOHW WKH\
LPPHGLDWHO. GHIHQHUDWH LQOWR KDUG ZRUN 6

3 3HWHU "UXFNHU \

*H RQD\ KDYH RQH SODQHW DQG SURWHFW.QJ LW GHPDQGV PRUH VKDQ JRRG LOMHQALRQV 4 LW
GHPDQGV DFW.RQ DFFRXQWDELOLW PHDVXUDEOH RXWFRPHV

: H KDYH UHGXFHG RXU 6FRSH HPLWLRQV E\ DJ DLQVW RXU EDVHOLQH FXW
&2/ SHU GHOLYHUW E\ HOLPLQDVWHG GLHVHO GHSHQGHQF\ ZLWK D UHGXFW.RQ DOUHDG\
DFKLHYHG DQG Hi | HFWL.YHO. HOLPLQDWHG ZDWWH WR ODQG LOO DOPRVW HQW.UHO
7KHVH DUH QRW DPELWLRQV 7KH\ DUH | DFW/ %W ZH DUH QRW | LQLVKHG
2XU WDUIHW VWUHWEK AR DQG EH\RQG  ZLWK D FRPPLWPHQW V\R FDUERQ QHXWUDOLW E\
*H DUH SURXG RI ZKHUH ZH WADQG EXW LQGLYLGXDO SURJUHW LV QHYHU HQRXJK :H DUH

FDOOLQJ RQ HYHU\ VXSSOLHU HYHU\ FXWARPHU DQG HYHU SDUMWQHU LQ RXU FKDLQ WR
PDWEK WKLV FRPPLWPHQW
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