
>,?�S�8WƓ8,>,^��

���
���ŏ������BUSINESS PLAN

Kalpesh



���
���ŏ������
�	
�ŏĒŏ����
	��ŏ�����ŏ��Čŏ�
���	ŏ�	���	��Čŏ�����ŏ���	��

��*6�*%�ŏ	*2!/0)!*0ŏ�!*0!.
�ċ�ċŏ�+4ŏĊăĉČŏ�$����*ŏ�+�!.0ŏ

�0.!!0Čŏ��.ŏ!/ŏ��(��)

���
	����ŏ��

�!3,+.0ŏ
%*!.�(/ŏ�%)%0! ċ
�ċ�ċ�+4ŏććĆČŏ��*#�Č

��*6�*%�

��������ŏ��

BUSINESS PLAN



>cigdYjXi^dch

7jh^cZhh

8dgedgViZ�\dkZgcVcXZ

7jh^cZhh�EgdXZhh

EgdYjXi^dc�egdXZhh

HVaZh�VcY�9^hig^Wji^dc�egdXZhh

8dgedgViZ�HdX^Va�gZhedch^W^a^in

7jh^cZhh�Djiadd`!�EaVch�VcY�^ih�cZZY

;^cVcX^Vah�d[�i]Z�Egd_ZXih

Egd_ZXi�HX]ZYjaZ�VcY�>beaZbZciVi^dc

G^h`�6cVanh^h

8dcXajh^dc

ā

�����ŏ��ŏ��������



1(:3257�0,1(5$/6�/,0,7('�352-(&7�%5,()Ă

���*/530%6$5*0/

1HZSRUW�0LQHUDOV�/LPLWHG�LV�D�3ULYDWH�FRPSDQ\�OLPLWHG�E\�VKDUHV�UHJLVWHUHG�XQGHU�WKH�
WK&RPSDQLHV�$FW������ZLWK�FHUWL²FDWH�RI�LQFRUSRUDWLRQ�1R�������������'DWHG��� �'D\�

RI��2FWREHU�������7KH�FRPSDQ\�LV������LQGLJHQRXV�ZLWK�D�SULPDU\�YLVLRQ�WR�H[SORUH�
PLQLQJ�LQ�*URXQG�&DOFLXP�&DUERQDWH�ZLWKLQ�8QLWHG�5HSXEOLF�RI�7DQ]DQLD�

7KH�FRPSDQ\�KDV�DFTXLUHG�D�ODQG�ZLWK�/LPH�DQG�'RORPLWH�H[WUDFWV�IRU�SURFHVVLQJ�DW�
$PERQL�DUHD��$PERQL�'LVWULFW�LQ�7DQJD�5HJLRQ�DQG�ODWHU�LQWHQGV�WR�H[SDQG�IXUWKHU�
ZLWKLQ�WKH�7DQJD�UHJLRQ�DQG�7DQ]DQLD�DW�ODUJH�

1HZSRUW�0LQHUDOV�/LPLWHG�LV�D�SURFHVVLQJ�FRPSDQ\�IRU�/LPH�DQG�'RORPLWH�

7DQ]DQLD
V�DJULFXOWXUDO�DQG�RWKHU�HFRQRPLHV�GHSHQG�RQ�OLPH��$PRQJ�WKH�ROGHVW�DQG�
PRVW�YLWDO�PDWHULDOV�XVHG�E\�KXPDQV�LV�OLPH��/LPH�SURGXFWV�DUH�LQ�GHPDQG�WRGD\�PRUH�
WKDQ�HYHU�EHIRUH�LQ�KXPDQ�KLVWRU\��

/LPH�LV�D�SURGXFW�RI�WKH�FDOFLQDWLRQ�RI�FDOFLXP�FDUERQDWH��OLPHVWRQH���,W�LV�GLYLGHG�LQWR�
WZR�LQGXVWULDO�FDWHJRULHV��*URXQG�&DOFLXP�&DUERQDWH��*&&��DQG�SUHFLSLWDWHG�FDOFLXP�
FDUERQDWH��3&&���7KH�WZR�FDWHJRULHV�XVH�GLIIHUHQW�PDQXIDFWXULQJ�PHWKRGV��*&&�LV�
PDQXIDFWXUHG� E\� SK\VLFDOO\� JULQGLQJ� DQG� FODVVLI\LQJ� OLPHVWRQH� ZKLOH� 3&&� LV�
PDQXIDFWXUHG�WKURXJK�FKHPLFDO�V\QWKHVLV�XVLQJ�OLPHVWRQH�DV�D�UDZ�PDWHULD�

1HZSRUW�KRSHV�WR�VWDUW�LWV�RSHUDWLRQ�LQLWLDOO\�ZLWK�*&&�DQG�WKHQ�LQWHJUDWH�3&&�DV�DQ�
DGGLWLRQDO�PHWKRG�DV�UHVRXUFHV�DQG�WLPH�DOORZ�

1$0(�2)�7+(�352-(&7

'$7(�2)�,1&25325$7,21

/2&$7,21

352-(&7�352321(17

2:1(56+,3

1(:3257�0,1(5$/6�/,0,7('

��7+�2&72%(5�����

7$1*$�5(*,21

.$/3(6+�&+$9'$

&203$1<�/,0,7('�%<�6+$5(6



1(:3257�0,1(5$/6�/,0,7('�352-(&7�%5,() ă

���#64*/&44
1(:3257�0,1(5$/6�/7'�LV�D�0DQXIDFWXUHU�RI�
/LPH�DQG�'RORPLWH�UHODWHG�3URGXFWV�

'#&��EGD;>A:�D;�I=:�B6C6<:B:CI

;@��9/:>3A6�9/<B7:/:�16/D2/�
;@��27>3A6�9/<B7:/:�16/D2/�

'#'�>C;G6HIGJ8IJG:�

1][^O\g�6SOR_cO`bS`�/\R�;W\S�2SbOWZa�
/`S�/a�4]ZZ]ea

=ZVY�D[[^XZ���FjVggn
3�2�%2;�12

3/27�12�

$5($
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&28175<

�
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7dVgY�BZbWZgh%
05��.$/3(6+�.$17,/$/�&+$9'$�

05��',3(6+�.$17,/$/�&+$9'$

6jY^idg���6Yk^hdg�&
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��7$1=$1,$

=ZVY�D[[^XZ���FjVggn'
7KH�FRPSDQ\�KROGV�UHJLVWUDWLRQ�FHUWL²FDWHV�

XQGHU�GLIIHUHQW�$FWV�RI�5HSXEOLF�RI�7DQ]DQLD�

DV�PHQWLRQHG�EHORZ
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1(:3257�0,1(5$/6�/,0,7('�352-(&7�%5,()ą

7KH�2UJDQL]DWLRQ�RI�1(:3257�0,1(5$/6�/,0,7('�LV�KHDGHG�E\�D�ZHOO�PDQDJHG�
WHDP�RI�H[SHULHQFHG�SURIHVVLRQDOV�IURP�DOO�²HOGV�RI�ZRUN�ZKR�DUH�LQYROYHG�LQ�EXVLQHVV�
DIIDLUV� DQG� LWV� DFWLYLWLHV� ZLWKLQ� WKH� IUDPHZRUN� RI� FRUSRUDWH� SROLF\�� 7KH\� DUH� DOO�
FRPPLWWHG�WR�GRLQJ�WKH�MRE�ULJKW�DOO�WLPHV��ZKLOH�H[FHHGLQJ�FXVWRPHU¬V�UHTXLUHPHQWV�
ZLWK� HYHU\RQH� FRQWULEXWLQJ� WR� WKH� TXDOLW\� RI� SURGXFWV� ZKLOH� KDYLQJ� SRVLWLYH��
FRQWLQXRXV�LPSURYHPHQWV��7KH�FRUSRUDWH�VWUXFWXUH�DQG�KLHUDUFK\�DUH����DV�IROORZV��

5ZcVTe`c�
7Z_R_TV

2TT`f_ed���
7Z_R_TV�EVR^

Ac`UfTeZ`_�
>R_RXVc

>R_RXVc�2U^Z_�
��AfcTYRdV

HRcVY`fdV�
>R_RXVc

2cVR�DR]Vd�
>R_RXVc

9^gZXidg�
DeZgVi^dc�$�>HD�

FjVa^in�

BfR]Zej�
>R_RXVc 2ddZdeR_TV� DeRWW���

H`c\Vcd
DR]Vd�

6iVTfeZgVd

B�4� �4YV^Zde�
2ddZdeR_TV

Ac`UfTeZ`_�
DfaVcgZd`c

Ac`UfTeZ`_�
EVR^

0'���'LUHFWRU

0DQDJHPHQW�6WDII�

6NLOOHG�6WDII�	�:RUNHU

8QVNLOOHG�:RUNHU�

7RWDO�0DQSRZHU
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1(:3257�0,1(5$/6�/,0,7('�352-(&7�%5,() Ć

���#64*/&44�130$&44

%5,()�21�/,0(��,76�&<&/(�$1'�86$*(�

7KH�ZRUG��OLPH��UHIHUV�WR�SURGXFWV�GHULYHG�IURP�EXUQW��FDOFLWH��OLPHVWRQH��VXFK�DV�
TXLFNOLPH� DQG� K\GUDWHG� OLPH�� /LPHVWRQH� LV� D� QDWXUDOO\� RFFXUULQJ� DQG� DEXQGDQW�
VHGLPHQWDU\�URFN�FRQVLVWLQJ�RI�KLJK�OHYHOV�RI�FDOFLXP�DQG�RU�PDJQHVLXP�FDUERQDWH��
DQG�RU�GRORPLWH��FDOFLXP�DQG�PDJQHVLXP�FDUERQDWH���DORQJ�ZLWK�VPDOO�DPRXQWV�RI�
RWKHU�PLQHUDOV��,W�LV�H[WUDFWHG�IURP�TXDUULHV�DQG�XQGHUJURXQG�PLQHV�DOO�RYHU�WKH�ZRUOG�

7+(�/,0(�&<&/(

$IWHU�SURFHVVLQJ��SURGXFWV�GHULYHG�IURP�OLPHVWRQH�KDYH�WKH�XQLTXH�DELOLW\�WR�UHWXUQ�WR�
WKHLU�RULJLQDO�FKHPLFDO�IRUP��7KH�OLPH�F\FOH�FRQVLVWV�RI�²UVW�EXUQLQJ�RI�OLPHVWRQH�WR�
IRUP� TXLFNOLPH�� +\GUDWHG� OLPH� FDQ� WKHQ� EH� SURGXFHG� E\� DGGLQJ� ZDWHU� WR� WKH�
TXLFNOLPH�� $W� WKLV� SRLQW�� FDUERQ� GLR[LGH� LQ� WKH� DWPRVSKHUH� RU� IURP� LQGXVWULDO�
SURFHVVHV�UHDFWV�ZLWK�K\GUDWHG� OLPH�WR�FRQYHUW� LW�EDFN�WR� OLPHVWRQH��7KLV�F\FOH� LV�
FDOOHG�WKH�OLPH�F\FOH��7KH�WLPH�LW�WDNHV�IRU�TXLFNOLPH�RU�K\GUDWHG�OLPH�WR�EH�FRQYHUWHG�
EDFN�WR�OLPHVWRQH�FDQ�VSDQ�IURP�OHVV�WKDQ�DQ�KRXU�ZLWK�WKH�DLG�RI�FHUWDLQ�LQGXVWULDO�
SURFHVVHV�WR�VHYHUDO�\HDUV�LI�OHIW�DW�DWPRVSKHULF�FRQGLWLRQV�

12:�$�'$<6��/,0(�,6�86('�

� ��� ,Q� RXU� KRPHV� IRU� FRSSHU�� GU\� EOHDFKHV�� G\HV�� JODVV�� JROG�� ODZQ� DQG� JDUGHQ��
� � QHXWUDOL]HUV�� OHDWKHU��PDVRQU\��PRUWDU�� SDLQW�� SDSHU�� SKDUPDFHXWLFDOV�� SODVWHU��
� � DQG�VWXFFR��VXJDU��WDEOH�VDOW��WRRWKSDVWH�DQG�WRUWLOOD�³RXU�

� ���,Q� RXU� FRPPXQLWLHV� IRU� DJULFXOWXUDO� OLPLQJ�� DSSOH� VWRUDJH�� DVSKDOW�� VHZDJH��
� � WUHDWPHQW�DQG�ZDWHU�WUHDWPHQW�

� ���)RU�WKH�SUHVHUYDWLRQ�RI�RXU�HQYLURQPHQW�LQ�PLQH�WDLOLQJ�GUDLQDJH�WUHDWPHQW��DLU��
� � SROOXWDQW� DEDWHPHQW�� HSLGHPLF� GLVHDVHV� FRQWURO�� UHPHGLDWLRQ�� ZDVWH� ZDWHU��
� � WUHDWPHQW�

� ���,Q� LQGXVWULHV� IRU� DOXPLQD�� EDULXP�� JODVV�� OHDG�� OLWKLXP�� PDJQHVLXP�� QLFNHO���
� � SHWUROHXP�UH²QLQJ��VLOYHU��VRGLXP�DONDOL��VRODU�JUDGH�VLOLFD��VWHHO��XUDQLXP��ZRRG��
� � SXOS��]LQF�

7+(�/,0(�352&(66�%5,()/<
��� 0LQLQJ

��� *ULQGLQJ

��� &DOFLQDWLRQ���EDNLQJ�WKH�/LPH�VWRQH��

��� +\GUDWLRQ�L�H�0L[HG�ZDWHU�WR�PDNH�PLON\

��� &DUERQDWLRQV

��� &U\VWDO�VWDELOLVDWLRQV

��� 6XUIDFH�7UHDWPHQW��0L[�&KHPLFDOV

��� 'HK\GUDWLRQV

��� 'U\LQJ

���� 3DFNLQJ���%DJJLQJ�

���� 'HOLYHU\



1(:3257�0,1(5$/6�/,0,7('�352-(&7�%5,()ć

�����130$63&.&/5�

����5$:�0$7(5,$/6���

%DVLF�5DZ�PDWHULDO�LV�/LPH��,W�LV�XVHG�WR�PDNH�TXLFN�OLPH�DQG�K\GUDWHG�OLPH�
SURFXUHG�IURP�/RFDO�0LQH�DQG�GLVWULEXWRUV��

����3DFNLQJ�0DWHULDOV

+'3(�%DJV

����3RZHU�DQG�(OHFWULFLW\��

$W� 3UHVHQW� &RPSDQ\� KDV� 3RZHU� VXSSO\� IURP� 7$1(6&2� �7DQ]DQLD� (OHFWULF�
6XSSO\�&RPSDQ\�7$1*$���KDYLQJ�D�FDSDFLW\�RI�������.9$�ZKLFK�LV�VXLWDEOH�IRU�
XVH�LQ�/LPH�PLQLQJ�

����/3*����'LHVHO

&RPSDQ\�XVHV�*DV�DQG�'LHVHO�XWLOLW\�IRU�LWV�LQWHUQDO�FRQVXPSWLRQ

����*RRGV�	�6HUYLFHV

$OO�DGPLQLVWUDWLYH�DQG�VHOOLQJ�VHUYLFHV�DUH�SURFXUHG�ORFDOO\�

����0DMRU�6XSSOLHUV�

/LVW� RI� IHZ� PDMRU� VXSSOLHU� IRU� EDVLF� SURFXUHPHQW� QDPHO\� 5DZ� 0DWHULDOV���
3DFNDJLQJ�0DWHULDOV���3RZHU�DQG�)XHO�DQG�RWKHU�0LVFHOODQHRXV�VHUYLFHV�DUH�DV�
IROORZV�

$��5$:�0$7(5,$/��� � � � %��3$&.,1*�0$7(5,$/�

��� 'RORPLWH� � � � � ���+'3(�%DJV

��� /LPH

&���32:(5�	�)8(/�� � � � '��6(59,&(6�

7$1(6&2� � � � � �����77&/���$,57(/

2LO�&RP�/WG�� � � � � �����75&�

.RELO��7��/WG� � � � � �����&/($5�6(59,&(6�7�/7'

%3�7DQ]DQLD� � � �



1(:3257�0,1(5$/6�/,0,7('�352-(&7�%5,() Ĉ

���130%6$5*0/�130$&44
*URXQG�&DOFLXP�&DUERQDWH��*&&��LV�XVXDOO\�REWDLQHG�E\�JULQGLQJ�QDWXUDO�FDUERQDWH�
PLQHUDOV� VXFK� DV� FDOFLWH��PDUEOH� DQG� OLPHVWRQH�� ,W� LV� D� NLQG�RI� FRPPRQ�SRZGHU\�
LQRUJDQLF� ²OOHUV�� FKDUDFWHUL]HG� E\� KLJK� SXULW\�� ODUJH� LQHUWLD� DQG� H[FHOOHQW� WKHUPDO�
VWDELOLW\��*&&�QHYHU�GHFRPSRVHV�EHORZ������%HVLGH��LW�KDV�DGYDQWDJHV�VXFK�DV�KLJK�
ZKLWHQHVV��ORZ�RLO�DEVRUSWLRQ��ORZ�UHIUDFWLYH�LQGH[��ORZ�KDUGQHVV��ORZ�DEUDVLRQ�YDOXH�
DQG�JRRG�GLVSHUVLRQ��*&&�LV�VRIW��GU\���ZDWHU�IUHH��QRQ�WR[LF��WDVWHOHVV�DQG�RGRUOHVV�

���&UXVKLQJ�6WDJH�

%LJ�EORFNV�RI�QDWXUDO�FDUERQDWH�PLQHUDOV�OLNH�FDOFLWH��PDUEOH�RU�OLPHVWRQH�DUH�FUXVKHG�
LQWR� SDUWLFOHV� ZLWKLQ� WKH� UDQJH� RI� ��PP���PP� GLDPHWHU���� WKH� IHHGLQJ� VL]H� RI�
JULQGLQJ�PLOOV�

���*ULQGLQJ�6WDJH�

7KH�VPDOO�TXDOL²HG�SLHFHV�ZRXOG�EH�HYHQO\�VHQW��E\�FRQYH\RU�DQG�IHHGHU��LQWR�WKH�
JULQGLQJ�FDYLW\�ZKHUH�WKH�PDWHULDOV�ZRXOG�EH�JURXQG�LQWR�SRZGHU�

2IWHQ��/0�YHUWLFDO�JULQGLQJ�PLOO��07:�(XURSHDQ�JULQGLQJ�PLOO�DQG�070�RYHU�SUHVVXUH�
WUDSH]RLGDO�JULQGLQJ�PLOOV�DUH�XVHG�IRU�²QH�SRZGHU�SURFHVVLQJ�ZKLOH�/80�XOWUD�²QH�
YHUWLFDO�DQG�;=0�XOWUD�²QH�JULQGLQJ�PLOOV�DUH�XVHG�IRU�XOWUD�²QH�JULQGLQJ�

���*UDGLQJ�6WDJH�

7KH�*URXQG�&DOFLXP�&DUERQDWH�*&&��ZLWK� DLU� ³RZ�ZRXOG�EH�JUDGHG�E\�SRZGHU�
VHSDUDWRU��$IWHU� WKDW�� WKH�XQTXDOL²HG�SRZGHU�ZRXOG�EH�VHQW�EDFN�WR�WKH�JULQGLQJ�
FDYLW\�IRU�DQRWKHU�URXQG�RI�SURFHVVLQJ�

���3RZGHU�&ROOHFWLQJ�6WDJH�

:LWK�DLU�³RZ��SRZGHU�PHHWLQJ�WKH�ODLG�RXW�VWDQGDUGV�ZKLFK�VWDQGDUGV��HQWHUV�LQWR�WKH�
SRZGHU�FROOHFWLQJ�V\VWHP�DORQJ�WKH�SLSH��7KH�²QLVKHG�SRZGHU�SURGXFWV�DUH�VHQW�WR�
²QLVKHG�SURGXFW�ZDUHKRXVH�E\�FRQYH\RU�DQG�SDFNHG�E\�SRZGHU�²OOLQJ�WDQNHUV�DQG�
DXWRPDWLF�SDFNLQJ�PDFKLQHV�

'HWDLOHG�0LQLQJ�3URFHVV�

1(:3257�EX\V�OLPHVWRQH�IURP�ORFDO�PLQHUV�RU�ORFDO�VXSSOLHUV�DURXQG�WKH�SODQW��,W�
WDNHV�IRU�FUXVKLQJ�WKH�RUH�LQWR�VPDOO�VL]HV�IROORZHG�E\�JULQGLQJ�LQWR� �SRZGHU�IRUP�
EHIRUH�VHQGLQJ�LW�WR�WKH�NLOQ�IRU�FDOFLQDWLRQ�SURFHVV�IRU�ZKLFK�WKH��²QDO�SURGXFW�ZLOO�EH�
SXUFKDVDEOH�OLPH��

7KH�SURGXFWLRQ�RI�OLPH�EHJLQV�ZLWK�TXDUU\LQJ�DQG�FUXVKLQJ�RI�OLPHVWRQH��/LPHVWRQH�LV�
D�JHQHUDO�WHUP�WKDW�FRYHUV�QXPHURXV�YDULHWLHV�RI�VHGLPHQWDU\�URFN��/LPHVWRQH�FDQ�EH�
FRPSRVHG�RI�WKH�IROORZLQJ�IRXU�PLQHUDOV��SOXV�LPSXULWLHV��FDOFLWH��&D&2����DUDJRQLWH�
�DOVR� &D&2�� EXW� ZLWK� D� GLIIHUHQW� FU\VWDO� VWUXFWXUH� IURP� FDOFLWH��� GRORPLWH�
�&D0J�&2������DQG�PDJQHVLWH��0J&2����/LPHVWRQH�FDQ�EH�FDWHJRUL]HG�DV�HLWKHU�
KLJK� FDOFLXP� RU� GRORPLWLF�� 3XUH� KLJK�FDOFLXP� OLPHVWRQH� LV� ���� SHU� FHQW� FDOFLXP�
FDUERQDWH������SHU�FHQW�FDOFLWH�RU�DUDJRQLWH���*HQHUDOO\��OLPHVWRQH�RI�WKLV�SXULW\�GRHV�
QRW�RFFXU�QDWXUDOO\��+LJK�TXDOLW\��KLJK�FDOFLXP�OLPHVWRQH�ZRXOG�DFWXDOO\�FRQWDLQ����WR�
���SHU�FHQW�FDOFLXP�FDUERQDWH�DQG���WR���SHU�FHQW�LPSXULWLHV��'RORPLWLF�OLPHVWRQH�
JHQHUDOO\�FRQWDLQV����WR����SHU�FHQW�PDJQHVLWH�DQG���WR���SHU�FHQW�LPSXULWLHV��ZLWK�WKH�
UHVW�PDGH�XS�RI�FDOFLXP�FDUERQDWH�



1(:3257�0,1(5$/6�/,0,7('�352-(&7�%5,()ĉ

'HWDLO�3URFHVV��
���� >`S�1]\ab`cQbW]\�>VOaS

'XULQJ� WKLV� SKDVH� WKH� SURSRVHG� SURMHFW� ZLOO� XQGHUJR� VHYHUDO� DFWLYLWLHV� LQFOXGLQJ�
XQGHUWDNLQJ�HQYLURQPHQWDO�VWXGLHV��IHDVLELOLW\�VWXG\�IRU�WKH�SXUSRVH�RI�PDNLQJ�WKH�
SURMHFW�HQYLURQPHQWDO�IULHQGO\�DQG�YLDEOH�

�� �1]\ab`cQbW]\�>VOaS

'XULQJ� FRQVWUXFWLRQ�SKDVH� WKHUH�ZLOO� EH� VRPH�DFWLYLWLHV� LQFOXGLQJ�� VLWH� FOHDUDQFH��
%RXQGDU\�:DOO�� JHQHUDO� SODQW� FRQVWUXFWLRQ�� VXSSRUWLQJ� IDFLOLWLHV�� SODQW�PDFKLQHU\�
LQVWDOODWLRQ� �WKLV� LQFOXGH� D� FUXVKHU�� DQG� IRXU�PDQXDO� RSHUDWHG� NLOQV� DQG�'RORPLWH�
FUXVKLQJ�DQG�SURFHVVLQJ�SODQW�ZLWK�WKHLU�VXSSRUWLQJ�IDFLOLWLHV�LQFOXGLQJ�PRWRUV��VKDIWV�
HWF��

��!��=^S`ObW]\OZ�>VOaS

7KH�SURGXFWLRQ�RI�OLPH�EHJLQV�ZLWK�WKH�TXDUU\LQJ�DQG�FUXVKLQJ�RI�OLPHVWRQH�ZKLFK�DUH�
WKHQ�FRQYHUWHG�LQWR�OLPH�E\�WKH�FDOFLQDWLRQ�SURFHVV�

/LPHVWRQH�LV�D�JHQHUDO�WHUP�WKDW�FRYHUV�QXPHURXV�YDULHWLHV�RI�VHGLPHQWDU\�URFNV��
/LPHVWRQH�FDQ�EH�FRPSRVHG�RI�WKH�IROORZLQJ�IRXU�PLQHUDOV��SOXV�LPSXULWLHV��FDOFLWH�
�&D&2����DUDJRQLWH��DOVR�&D&2��EXW�ZLWK�D�GLIIHUHQW�FU\VWDO�VWUXFWXUH�IURP�FDOFLWH���
GRORPLWH��&D0J�&2������DQG�PDJQHVLWH��0J&2����/LPHVWRQH�FDQ�EH�FDWHJRUL]HG�DV�
HLWKHU�KLJK�FDOFLXP�RU�GRORPLWLF��
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+LJK�&DOFLXP�/LPH�&D&2����KHDW�B�&2����&D2

'RORPLWLF�/LPH� &D&2��B�0J&2����KHDW�B��&2����&D2�B�0J2

7R�FRPSOHWH�WKH�WKHUPDO�GHFRPSRVLWLRQ�RI�OLPHVWRQH�LQWR�OLPH��WKH�VWRQH�PXVW�EH�
KHDWHG�WR�WKH�GLVVRFLDWLRQ�WHPSHUDWXUH�RI�WKH�FDUERQDWHV��DQG�WKLV�WHPSHUDWXUH�PXVW�
EH�PDLQWDLQHG�IRU�D�FHUWDLQ�SHULRG��7KH�GLVVRFLDWLRQ�WHPSHUDWXUH�YDULHV�GHSHQGLQJ�RQ�
WKH�W\SH�RI�OLPHVWRQH�EHLQJ�EXUQHG��)RU�H[DPSOH��FDOFLWH�GLVVRFLDWHV�DW�����&�ZKLOH�
PDJQHVLXP�FDUERQDWH�GLVVRFLDWHV�ZLWKLQ�WKH�UDQJH�RI�����&�WR�����&�

%HFDXVH�WKLV�LV�D�UHYHUVLEOH�FKHPLFDO�UHDFWLRQ��WKH�FDUERQ�GLR[LGH�HPLWWHG�EHFDXVH�RI�
FDOFLQDWLRQ�PXVW�EH�UHPRYHG�WR�SUHYHQW�UH�FDUERQDWLRQ��5H�FDUERQDWLRQ�RFFXUV�ZKHQ�
FDUERQ�GLR[LGH� LV� UHDEVRUEHG�E\� WKH� FRROLQJ� OLPH�� GLPLQLVKLQJ� WKH�TXDOLW\� RI� WKH�
²QLVKHG�SURGXFW�

/LPHNLOQV� FDQ� EH� FDWHJRUL]HG� LQWR� WKUHH� JURXSV�� URWDU\� NLOQV�� YHUWLFDO� NLOQV�� DQG�
PLVFHOODQHRXV��$OO�����SHUFHQW�RI�FRPPHUFLDO�OLPH�FDSDFLW\�LQ�7DQ]DQLD�LV�FDOFLWH�LQ�
PDQXDO�YHUWLFDO�NLOQV��DQG�VPDOO�TXDQWLWLHV�DUH�SURFHVVHG�LQ�RWKHU�PLVFHOODQHRXV�W\SHV�
RI�NLOQV
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������&UXVKLQJ

7KH�²UVW�VWHS�LQ�WKH�PDQXIDFWXULQJ�RI�OLPH�LV�WR�FUXVK�WKH�SLHFHV�RI�OLPHVWRQH�WR�PDNH�
WKHP�VPDOOHU��7KHUH�DUH�WZR�EDVLF�W\SHV�RI�SULPDU\�FUXVKLQJ�SURFHVVHV��FRPSUHVVLRQ�
DQG�LPSDFW��&RPSUHVVLRQ�FUXVKHUV�XVH�VORZ��VWHDG\�DPRXQWV�RI�SUHVVXUH�WR�UHGXFH�
WKH� VL]H� RI� WKH� URFN�� ZKHUHDV� LPSDFW� FUXVKHUV� UHO\� RQ� LQWHQVH�� UHSHDWHG� EORZV��
&RPSUHVVLRQ�FUXVKHUV�DUH

XVHG�PDLQO\�IRU�ODUJHU�VWRQHV�DQG�LPSDFW�FUXVKHUV�IRU�VPDOOHU�VL]HG�VWRQHV��,Q�VRPH�
SODQWV��VWRQHV�XQGHUJR�VHFRQGDU\�FUXVKLQJ�DV�ZHOO��7KH�FUXVKHG�VWRQH�LV�VFUHHQHG�WR�
SURYLGH�WKH�GHVLUHG�VWRQH�VL]H�DQG�WKHQ�FRQYH\HG�WR�VWRUDJH�LQ�VWRFNSLOHV�

������&DOFLQDWLRQ

/LPHVWRQH� LV� FRQYHUWHG� LQWR� OLPH� WKURXJK� KHDWLQJ� LQ� D� NLOQ�� D� SURFHVV� NQRZQ� DV�
FDOFLQDWLRQ�� :KHQ� OLPHVWRQH� LV� VXEMHFWHG� WR� KLJK� WHPSHUDWXUHV�� LW� XQGHUJRHV� D�
FKHPLFDO�GHFRPSRVLWLRQ�UHVXOWLQJ�LQ�WKH�IRUPDWLRQ�RI�OLPH��&D2��DQG�WKH�HPLVVLRQ�RI�
FDUERQ�GLR[LGH�*DV��&2���
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D��,QWURGXFWLRQ�

&RPSDQ\¬V�6DOHV�DQG�0DUNHWLQJ�3ROLFLHV�DUH�GUDZQ�E\�WKH�'LUHFWRU�DQG�LPSOHPHQWHG�
WKURXJK�LWV�6DOHV�7HDP�

&RPSDQ\�EHOLHYHV�LQ�JUDVVURRWV�PDUNHWLQJ�FDPSDLJQ��DLP�DW�SDUWQHULQJ�ZLWK�PRUH�
WKDQ� ���� FXVWRPHUV� LQ� $IULFD�� ,W� IRFXVHV�PDLQO\� RQ� &RUSRUDWH� VXSSOLHUV�ZKR� DUH�
PDQXIDFWXUHUV�RI�3DLQWV��&KHPLFDOV��/HDWKHU��3KDUPDFHXWLFDOV��7RRWK�3DVWH��6XJDU��
'\HV��$JULFXOWXUDO�OLPLQJ��VHZDJH�WUHDWPHQW�DQG�ZDWHU�WUHDWPHQW��3HWUROHXP�UH²QLQJ��
VWHHO��ZRRG�SXOS��ZLWK�LQLWLDO�FRQFHQWUDWLRQ�LQ�7DQ]DQLD��.HQ\D�DQG�8JDQGD��

$LPHG�DW�VWDWH�RI�WKH�$UW�SODQW�PDQXIDFWXULQJ�IDFLOLW\�ZLWK�IRFXV�RQ�,62�FHUWL²FDWLRQ�
DQG�,QWHUQDWLRQDO�6WDQGDUGV��

6DOHV�RUGHU�ZLOO�EH�SURFHVVHG�IURP�WKH�0LQH�LQ�7DQJD��

E��2UGHU�3URFHVVLQJ�

6DOHV�)LHOG�UHSUHVHQWDWLYHV�FROOHFW�2UGHUV�IURP�VXSSOLHUV�RU�2UGHUV�GLUHFWO\�FRPH�WR�,Q�
KRXVH� &HOO� WKURXJK� 7HOHSKRQH�(PDLO�� 7KHVH� RUGHUV� DUH� JLYHQ� WR� &UHGLW� &RQWURO�
'HSDUWPHQW�ZKHUH�LW�LV�FKHFNHG�IRU�&UHGLW�/LPLWV�SDUDPHWHU�DQG�WKHQ�VHQW�WR�)LQLVKHG�
*RRGV�6WRUHV�IRU�'HOLYHULHV��$OO�'HOLYHULHV�OHDYH�DW������$�0��E\�KLUHG�7UXFNV�3LFN�XS�
WR�EH�GHOLYHUHG�DW�WKH�&XVWRPHU¬V�GRRU�VWHS��

F���6DOHV�DQG�0DUNHWLQJ�6WUXFWXUH�

'LUHFWRU��0DQDJHU�6DOHV��

([SRUW�0DQDJHU
�'HDOHU

65���� 65���� 65����

���4"-&4�"/%�%*453*#65*0/�130$&44
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G���/LVW�RI�9DOXHG�&XVWRPHUV�LQ�WKH�)LHOG�

'"3.*/( 1"*/5�*/%6453*&4

(0-%�.*/*/( $011&3�.*/(4

46("3�$0.1"/*&41)"3."�$0.1"/*&4

$)&.*$"-4�$0.1"/*&4
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&RPSDQ\�LV�KROGLQJ�WKH�HQWLUH�YDOLG�OLFHQVH�WR�GR�EXVLQHVV�LQ���������������

7DQ]DQLD��ZLWK�&RPPLWWHG�FRPSOLDQFH�WR�VWDWXWRU\�UHJXODWLRQ�RI�WKH�FRXQWU\��

7KLV�2I²FH�LV�XQGHU�GLUHFW�VXSHUYLVLRQ�RI�WKH�0DQDJLQJ�'LUHFWRU�

����&RUSRUDWH�6RFLDO�UHVSRQVLELOLW\

0DQDJHPHQW�RI�1(:3257�0,1(5$/6�/,0,7('�FDUULHV�WKH�FRUSRUDWH�VRFLDO

���$0.1-*"/$&�50�5)&�45"56503:�"$54

3&410/4*#*-*5:�0'

ͺΥ͑ΒΤΤΦΣΖΤ͑ΥΠ͑
ΘΖΟΖΣΒΥΖ͑

ΖΞΡΝΠΪΞΖΟΥ͑ΗΠΣ͑
ΥΙΖ͑ΡΖΠΡΝΖ͑ΠΗ͑

΅ΒΟΫΒΟΚΒ

ͺΥ͑ΒΤΤΦΣΖΤ͑ΥΠ͑
ΡΣΠΧΚΕΖ͑ΔΦΣΒΥΚΧΖ͑
ΒΟΕ͑ΡΣΖΧΖΟΥΚΧΖ͑
ΙΖΒΝΥΙ͑ΤΖΣΧΚΔΖΤ͑
ΥΠ͑ΚΥΤ͑ΤΥΒΗΗ͑ΒΟΕ͑

ΨΠΣΜΖΣΤ͟

ͺΥ͑ΒΤΤΦΣΖΤ͑
ΥΠ͑ΖΕΦΔΒΥΖ͑ΚΥΤ͑

ΤΥΒΗΗ͑ΒΟΕ͑ΨΠΣΜΖΣΤ͑
ΠΟ͑ΥΙΖ͑ͳΦΤΚΟΖΤΤ͑

ΡΠΝΚΔΪ͑͑͝ ͑
ΖΥΙΚΔΤ͑ΒΟΕ͑

ΚΟΕΚΧΚΕΦΒΝ͑ΨΖΝΝ͑
ΓΖΚΟΘ͟

ͺΥ͑
ΒΤΤΦΣΖΤ͑ΔΝΖΒΟ͑
ΡΠΝΝΦΥΚΠΟ͑ΗΣΖΖ͑͑
͑ΒΥΞΠΤΡΙΖΣΖ͟WQH

P\
RO

S
P

(

KWODH+

(GXFDWLRQ

(QYLUR
QP

H
Q
W



1(:3257�0,1(5$/6�/,0,7('�352-(&7�%5,()āą

%XVLQHVV�2XWORRN�

7DQ]DQLD�LV�D�ZHOO�SRSXODWHG�FRXQWU\�DQG�RQ�LW¬V�DOO�JURZWK�SODQ�ZLWK�YDULRXV�XSFRPLQJ�
SURMHFWV� LQ� LQIUDVWUXFWXUH�� QDWLRQDO� DQG� LQWHUQDWLRQDO� SURMHFWV� DUH� RQ� D� KLJK� IURQW��
3URMHFWV�OLNH�WKLV�ORRN�IRUZDUG�WR�WKH�VXEVWDQWLDO�JURZWK�LQ�/LPH�DQG�/LPH�VWRFN�PLQLQJ�
EXVLQHVV�

7KH�SRWHQWLDO�GHPDQG�LV�QRW�RQO\�IURP�ORFDO�PDUNHW�EXW�DOVR�LQWHUQDWLRQDO�PDUNHWV�DV�
WKH�FRXQWU\�LV�VXUURXQGHG�E\�GHYHORSLQJ�FRXQWULHV�VXFK�DV�'HPRFUDWLF�5HSXEOLF�RI�
&RQJR��$QJROD��8JDQGD��.HQ\D��5ZDQGD��0DODZL�DQG�0R]DPELTXH�ZKHUH�/LPH�DQG�
/LPH�SURGXFWV�DUH�RQ�KLJK�GHPDQG��

0DUNHW�'HPDQG�
7KH�GHPDQG�IRU�WKH�/LPH�VWRFN�LV�IURP�
� D��&XUUHQW�3DLQW�0DQXIDFWXULQJ�,QGXVWULHV��
� E��3KDUPDFHXWLFDO�,QGXVWULHV�
� F��&KHPLFDOV�,QGXVWULHV�:KDW�DERXW�DJULFXOWXUDO�LQGXVWULHV"

6XSSO\

7KHUH�LV�HQRXJK�VXSSO\�DYDLODEOH�IRU�/LPH�VWRQH�DQG�WKH�GHPDQG�LV�DYDLODEOH�WR�FDWHU�
WKH�PDUNHWV�QHHGV�� � �

,PSRUWV

$�FRQVLGHUDEOH�DPRXQW�RI�,PSRUWV�DUH�KDSSHQLQJ�LQ�WKH�FRXQWU\�IURP��RWKHU�$IULFDQ�
FRQWLQHQWV�DQG�GHPDQG�VWLOO�SHUVLVWV�WR�IXO²OO�WKH�6XSSO\�*DS�

����%XVLQHVV�3ODQV
%XVLQHVV�3ODQ�KDV�VHW�WR�FUHDWH�D�URDG�PDS�WR�DWWDLQ�LWV�FRUSRUDWH�*RDOV��
7KH�FRUSRUDWH�SODQV�DUH�GLYLGHG�LQWR�VKRUW�WHUP�DQG�ORQJ�WHUP�JRDOV�

6KRUW�7HUP�*RDOV�����WR���\HDUV��
R� 2SHUDWLRQDOL]HG�0LQLQJ�E\�-XO\������
R� ,PSRUWV�RI�$OO�0DFKLQHULHV�DQG�EDVLF�QHHGV�E\�$SULO�����
R� 6HW�6DOHV�DQG�'LVWULEXWLRQ�FKDQQHO�DQG�LWV�QHWZRUN
R� (FRQRPLFDO�&RVW�DQG�3ULFH�$QDO\VLV�DQG�VWULFW�PRQLWRULQJ����
R� )RFXV�RQ�4XDOLW\�DQG�LWV�6WULQJHQW�FKHFNV�
R� %UDQG�DZDUHQHVV
R� 0DQSRZHU�UHFUXLWLQJ��
R� 6\VWHP�DQG�3URFHGXUH�LPSOHPHQWDWLRQ�
R� ,62�����������&HUWL²FDWLRQ�
R� 6DIHW\��6HFXULW\�DQG�+D]DUGRXV�SURJUDP��

/RQJ�7HUP�3ODQV�����\HDUV�WR����\HDUV��
R� ([SDQVLRQ�RQ�&DSDFLW\�
R� ,QFUHDVH�WKH�3URGXFWLRQ�IDFLOLW\�E\�PRUH�WKDQ������
R� %UDQG�%XLOGLQJ
R� ,Q�KRXVH�/DERUDWRU\�WR�RIIHU�EHWWHU�TXDOLW\�SURGXFWV�RQ�FRVW�HIIHFWLYH�UDQJH����

�

���#64*/&44�065-00,
�1-"/4�"/%�/&&%
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����%XVLQHVV�1HHGV

7KH�FRPSDQ\�KDV�LGHQWL²HG�WKH�FXUUHQW�EXVLQHVV�QHHGV�DV�IROORZV�

� ���7HUP�/RDQ��&XUUHQW�PLQLPXP�VL]H�RI�PDQXIDFWXULQJ�ZLOO�EH�VWDUWHG�RQ�ZKRVH"�
RZQ�VRXUFHV�DQG�WKHQ�H[WHQG�WKH�IDFLOLW\�LQ��VW�UXQ�EXVLQHVV�E\������ZKLFK�UHTXLUHV�
7HUP�/RDQ�IRU�GHYHORSPHQW�RI�,QGXVWULDO�%XLOGLQJ�3ODQW�DQG�0DFKLQHULHV�DV�ZHOO�DV�
RWKHU�²[WXUHV�

� ��:RUNLQJ�&DSLWDO��:LWK�WKH�H[LVWLQJ�DQG�LQFUHDVLQJ�EXVLQHVV��ZH�SURMHFW�WKH�QHHG�
RI�ZRUNLQJ�FDSLWDO�WR�IXHO�RXU�H[SHFWHG�GHPDQG�WR�UXQ�WKH�EXVLQHVV�VPRRWKO\�

� ���0DQSRZHU��7HFKQRFUDWV�DUH�UHTXLUHG�WR�EH�UHFUXLWHG��WUDLQHG�DQG�UHWDLQHG�ZLWK�
LQIXVLQJ�ORFDO�PDQSRZHU��

����3URMHFW�6RXUFHV�DQG�LWV�$SSOLFDWLRQV�

6285&(6�2)�)81'6 $33/,&$7,21�2)�)81'6

�
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�
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����3URMHFW�$QDO\VLV�

� ���(FRQRPLF�EHQH²WV

� D��%ULGJH�WKH�*DS�EHWZHHQ�'HPDQG�DQG�6XSSO\���:LWK�WKH�FXUUHQW�FDSDFLW\��WKLV�

� ����,QYHVWPHQW�&RPSDQ\�LV�VWURQJO\�EHOLHYHG�WR�PHHW�0DUNHW�GHPDQG�DQG�

� ����UHSODFH�WKH�UHOLDQFH�RQ�LPSRUWV�LQ�WKH�&RXQWU\�DV�LW�LV�DOVR�FDSDEOH�WR�H[SRUW�LQ�

� ����WKH�QHLJKERULQJ�&RXQWULHV��

� E��(PSOR\PHQW��&RPSDQ\�ZLOO�JLYH�HPSOR\PHQW�WR�ORFDO�UHVLGHQWV�DQG�ZLOO�JURZ��

� ����DV�SHU�WKH�UHTXLUHPHQWV�DQG�PDUNHW�GHPDQG��

� F��,QWHUQDWLRQDO�4XDOLW\�SURGXFWV��&RPSDQ\�LV�ORRNLQJ�IRUZDUG�IRU�,62��

� ��������������FHUWL²FDWLRQV�DIWHU�LWV��VWDUW�XS�DQG�VWDWH�RI�WKH�DUW�ODERUDWRU\�

�����)LQDQFLDO�%HQH²WV

� ,QFUHDVHG�UHYHQXH

� 7KLV�SURMHFW�ZLOO�HDUQ�UHYHQXH�ZKLFK�ZLOO�FRQWULEXWH�WR�JRYHUQPHQW�

� 7UHDVXU\�E\�ZD\�RI�YDULRXV�WD[HV��GXWLHV�DQG�OHYLHV�DQG�FRQWULEXWH�WR�VXEVWDQWLDO��

� HFRQRPLF�GHYHORSPHQW�RI�WKH�FRXQWU\�

����3URMHFW�HYDOXDWLRQ

� :LWK�WKH�FXUUHQW�PDUNHW�GHPDQG�DQG�OLPLWDWLRQ�RQ�WKH�VXSSOLHV�WKLV�3URMHFW�ZLOO��

� EULQJ�EHQH²WV�WR�DOO�DQG�HQVXUH�WR�JLYH�ZRUOG�FODVV�SURGXFWV�DW�DIIRUGDEOH�SULFHV�
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&RPSDQ\¬V�NH\�²QDQFLDOV�ZLWK�VHQVLWLYH�UDWLR�$QDO\VLV�DUH�JLYHQ�EHORZ��

�� 3URMHFW�$VVXPSWLRQ�� � � � �

�� 6DOHV��6DOHV�LQFOXGH�VDOH�RI�/LPH�DQG�/LPH�SURGXFWV�LQ�ORFDO�DQG�LQWHUQDWLRQDO��
PDUNHWV�� � � �

�� 6DOHV�DUH�QHW�RI�9$7��JRRGV�UHWXUQHG�DQG�GLVFRXQWV�� �

�� 6DOHV�DUH�SURMHFWHG�RQ�1RUPDO�LQGXVWU\�DQG�FRXQWU\¬V�*URZWK�

�� &RVW�RI�6DOHV��&RVW�RI�VDOHV�LQFOXGH�5DZ�PDWHULDO��3DFNLQJ�0DWHULDO�3RZHU�DQG�
(OHFWULFLW\��5HSDLUV�DQG�0DLQWHQDQFH��'LUHFW�)DFWRU\�RYHUKHDGV�DQG�3URGXFWLRQ�
:DJHV�������������

�� (VWDEOLVKPHQW� ([SHQVHV� LQFOXGH� DPRXQW� SDLG� IRU� 5HQW� IRU� 6WDII� TXDUWHUV� ��
,QVXUDQFH��7D[HV�	�GXWLHV�

�� 3URGXFWLRQ�ZDJHV�LV�VKRZQ�LQ�FRVW�RI�VDOHV�ZKLOH�$GPLQLVWUDWLYH�	�VHOOLQJ�VWDII�
FRVWV�VKRZQ�XQGHU�6WDII�FRVWV�

�� $GPLQLVWUDWLYH�H[SHQVHV�DUH�UHFXUULQJ�EXVLQHVV�H[SHQGLWXUH

�� )LQDQFLDO�H[SHQVHV�DUH�%DQN�FKDUJHV�

���,QWHUHVW�LV�RQ�7HUP�/RDQ�	�%DQN�2'�DUH�FDOFXODWHG�DW�����

��� &XUUHQF\��)LQDQFLDO�6WDWHPHQWV�DUH�FRQYHUWHG�LQWR�86��DW�H[FKDQJH�UDWH�RI� ���
8VG� �7=6���������GHSHQGLQJ�RQ�WKH�FXUUHQW�H[FKDQJH�UDWHV��

��� ,Q³DWLRQ���)LQDQFLDO�SURMHFWLRQV�DUH�KLJKO\�DIIHFWHG�E\�PDWHULDO�SULFHV�

���7D[DWLRQ���7D[�LQFHQWLYHV�DUH�QRW�FRQVLGHUHG�DQG�SURYLVLRQ�LV�PDGH�#����

���3ODQW�LV�H[SHFWHG�WR�VWDUW�ZLWK�WKH�FXUUHQW�����PDUNHW�GHPDQG�DQG�JUDGXDOO\�
LQFUHDVLQJ�WR�FDSWXUH�WKH�HQWLUH�FRXQWU\�DV�ZHOO�DV�QHLJKERULQJ�FRXQWULHV� LQ�
$IULFD�DW�ODUJH�

���%DVLF�5DZ�0DWHULDOV�DUH�VWULFWO\�RQ�DGYDQFH�SD\PHQW� �DQG�VR�LW�LV�HVVHQWLDO�WR�
NHHS�FRQWURO�RQ�LWV�VXSSO\�

���:H�H[SHFW�JUDFH�3HULRG�RI����PRQWKV�IRU�SD\PHQW�RI�7HUP�/RDQ�DQG�,QWHUHVW�WR�
H[SDQG�RQ�FDSDFLW\�

���'*/"/$*"-4�0'�5)&�130+&$5�
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3URMHFW�LV�SURQH�WR�(FRQRPLFDO�5LVN�DV�IROORZV�

(FRQRPLF�LQGLFDWRUV��

(FRQRPLFDOO\� LW� LV� VHHQ� WKDW� FRXQWU\� LV� YHU\� VWURQJ� RQ� FRQWUROOLQJ� LQ³DWLRQ� DQG�
FXUUHQF\�LV�JHWWLQJ�EHWWHU�DJDLQVW�GROODU�ZLWK�VWDEOH�*'3�JURZWK���$Q\�UHYHUVDO�WUHQG�
RQ�HFRQRPLF�LQGLFDWRUV�PD\�DIIHFW�WKH�SURMHFW�DV�WKHUH�ZLOO�EH�³XFWXDWLRQ�LQ�7DQ]DQLD�
6KLOOLQJV�

'HPDQG�DQG�VXSSO\�

3URMHFW�DOVR�KLJKO\�GHSHQGV�RQ�GHPDQG�DQG�VXSSO\�RI�WKH�/LPH�SURGXFWV� �WKHUHIRUH�
DQ\�FKDQJHV�LQ�WKH�GHPDQG�DQG�VXSSO\�RI�WKH�SURGXFWV�ZLOO�DIIHFW�WKH�GHYHORSPHQW�RI�
WKH�FRPSDQ\�

�����0DUNHW�FRPSHWLWLRQ

�������3URMHFW�LV�SUHGLFWHG�WR�EH�DIIHFWHG�E\�WKH�FXUUHQW�IXWXUH�FRPSHWLWLRQ�RI�DQ\�QHZ���
�������HQWUDQW�LQ�WKH���PDUNHW�ZLWKLQ�7DQ]DQLD�DQG�2XWVLGH�7DQ]DQLD�EXW�ZH�KRSH�WR�EH��
�������DEOH�WR�UHPDLQ�VWDEOH�DQG�NHHS�JURZLQJ��WKH�JURZWK�PLQG�VHW��

�����*RYHUQPHQW�3ROLFLHV��

������3URMHFW�LV�OLNHO\�WR�EH�DIIHFWHG�E\�DQG�FKDQJH�LQ�*RYHUQPHQW�SROLFLHV�

������L�H��0LQLQJ�&RQWURO�$FWV�������

������'RPHVWLF�3ROLFLHV�DV�ZHOO�DV�)RUHLJQ�3ROLFLHV��&RUSRUDWH�7D[�&KDQJHV��

������9$7�DQG�OHYLHV������

������7DQ]DQLD�,QYHVWPHQW�3ROLFLHV��*HQHUDO�7UDGH�$JUHHPHQW�RI�6$'$&��&20(6$�RU��������
������(DVW�$IULFDQ�&RXQWULHV�HWF��

�����1DWXUDO�&DODPLWLHV��

�����3URMHFW�PD\�EH�DIIHFWHG�E\�QDWXUDO�FDODPLWLHV�OLNH�)ORRG��)DPLQHV��&\FORQHV��(DUWK��
�����TXDNH��:DU�DQG�DOO�RWKHU�QDWXUDO�GLVDVWHU
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D��3URMHFW�5HSRUW�LV�SUHSDUHG�ZLWK�WKH�LQWHQWLRQ�WR�JHW�WKH�DSSURYDO�IURP�YDULRXV��
����7DQ]DQLDQ�%RGLHV�DQG�)LQDQFLDO�,QVWLWXWH�OLNH�7DQ]DQLD�,QYHVWPHQW�&HQWHU��%DQNV��
����HWF��

E��3URMHFW�UHSRUWV�LWV�&RPSOLDQFH�DQG�GHFODUDWLRQ�DUH�WKH�UHVSRQVLELOLW\�RI�'LUHFWRU�
����DQG�LWV�DSSRLQWHG�&RPPLWWHH�PHPEHUV���

F��3URMHFW�UHSRUW�LV�IRU�NQRZOHGJH�DQG�HYDOXDWLRQ�RI�WKH�&RPSDQ\¬V�SURVSHFWV�DQG�
����LWV�GHFODUDWLRQ�PD\�FKDQJH�DV�SHU�WKH�VLWXDWLRQ�DQG�FXUUHQW�SUHYDLOLQJ�FRQGLWLRQV�

G��$Q\�MXGJPHQW�WDNHQ�E\�DQ\�SDUW\�RQ�WKLV�3URMHFW�UHSRUW�UHTXLUHG�WR�EH�
����UHFRQ²UPHG�RQ�WKH�'LUHFWRUV�ZULWWHQ�DQG�VLJQHG�VWDWHPHQW�

H��'LUHFWRUV�DUH�QRW�UHVSRQVLEOH�IRU�DVVXPSWLRQV�RU�MXGJPHQW�E\�DQ\�SDUW\�RQ�WKLV�
����SURMHFW�UHSRUW�ZLWKRXW�LWV�RZQ�FKHFNV�DQG�DXGLW��
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