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.HVNROV UHVXOW LPSURYHG FOHDUO\ QHW VDOHV JUHZ LQ DOO WKUHH GLYLVLRQV

*URFHU\ WUDGH QHW VDOHV JUHZ SURILWDELOLW\ DW D JRRG OHYHO VDOHY GHYHOR

IRU JURFHU\ VWRUHYV FORVH WR PDUNHW SDFH
1HW VDOHV PLOOLRQ

%WXLOGLQ)J DQG WHFKQLFDO WUDGH QHW VDOHYV LQFUHDVHG X%GHUSLQQHG LQ SDUWL
&KDQJH LQ QHW VDOHYV
DFTXLVLWLRQV FRPSDUDEOH RSHUDWLQJ SURILW LQFUHDVHG

2SHUDWLQJ SURILW PLOOLRQ
&DU WUDGH QHW VDOHV DQG FRPSDUDEOH RSHUDWLQJ SURIHLW JUHZ VLIQLILFDQWO\

2SHUDWLQJ PDUJLQ
.HVNROV ELIJIJHVW HYHU FRQVWUXFWLRQ SURMHFW WKH VKDUHG 2QQLOQHQ DQG . $XWR

ORJLVWLFV FHOWUH 20QHOD zDV FRPSOHWHG RO VERHEXOH 886 EHERZRRuLILoDO EX

HVNR XSGDWHV LWV SURILW JXLGDQFH QRz WWW1PBWIE " W'Ew PWV FrRPsDuDEOH
RSHUDWLQJ SURILW ZLOO DPRXQW WR i PLOBLRQ winy  PLOOLRO
HVNR HVWLPDWHV WKDW LQ LWV RSHUDWLQJ HQYIYRQAPHQW DQG UHVXOW ZLOO LP

LQ DOO GLYLVLRQV DQG DOO RSHUDWLQJ FRXQWULHYV
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UROOLQJ PRQWKYV

2SHUDV 2SHUDWLQJ
PDUJLQ PDUJLQ
&RPSDUDEOH ILIXUHV
4 ILJXUH LQFOXGHV PLOOLRQ IURP WKH VKDUH RI UHVXOW IURP .HVNR 6HQXNDL LQ

4 ILIXUH H[FOXGLQJ WKH VKDUH RI UHVXOW IURP .HVNR 6HQXNDL LQ ZRXOG KDYH EHHQ PLOOLRQ
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UROOLQJ PRQWKYV

&RPSDUDEOH ILIXUHV
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SPRXQW RI QHW GHEW LPSDFWHG E\ LQYHVWPF
DFTXLVLWLRQV

&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV PLOOLRAQ

ILTXLG DVVHWYV PLOOLRQ

&DSLWDO H[SHQGLWXUH PLOOLRQ

, QWHUHVW EHDULQJ QHW GHEW H[FO OHDVH OLDELOLWLHV PLOOLRQ

, QWHUHVW EHDULQJ QHW GHEW (%,7'$ H[FO ,)56 LPSDFW
UROOLQJ

/IHDVH OLDELOLWLHYV PLOOLRQ
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ODLQ &$3(;: LQYHVWPHQWY LQ VWRUH
DQG WKH 2QQHOD ORJLVWLFV FHQW

6WRUH VLWHYV PLOOLRQ

$FTXLVLWLRQV PLOOLRQ

,7 PLOOLRQ

2WKHU LQYHVWPHQWY PLOOLRQ

TRWDO PLOOLRQ
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([ SHQVHVY KDYH LOQFUHDVHG PDLQO\ GXH WR
ZLWKRXW QHZ DFTXLVLWLRQV H[SHQVHV ZH

JLIHG FRVWY PLOOLRQ

(PSOR\HH EHQHILW H[SHQVHYV PLOOLRQ

2WKHU H[SHQVHYV PLOOLRQ

'"HSUHFLDWLRQ PLOOLRQ

&RVW UDWLR

JLIXUHV H[FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\ .
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= 'LYLVLRQ QHW VDOHV LQFUHDVHG FRPSDUDEOH RSHUDWLQJ SUR i S
+ . *URXS JURFEXSG\BADOHYV £1
+ .HVSUROV GHREQ BEOHVSHUIRUPDQFH FORVH WR PDUNHW SDFH
+ . &LW\PDUNHW QR IRRGSVROIHV LPSURYHG

+ &XVWRPHU IORZV FRQWLQXHG WR JURZ WKDQNV WR WKH SULFH 3

+ 2QOLQH JURFHU\ VDOHV XS E\

- *URFHU\ SULFH LQIODWLRQ BQYDMQOBMNQEWMHESURIQG LQFOXGLQJ 9
LQ . *URXS VWRUHV RQO\

~ 7TRWDO JURFBHBUMZPEUNDKWUR[LPDWHO\

+ ODUNHW VKDUH GHYHORSPHQW IRU . *URXS JURFHU\ VWRUHYV KD
PDUNHW SDFH LQ 4 LQ WKH K\SHUPDUNHW VHJPHQW . &LW\PDU

+ *URFHU\ WUDGH PDUNHW UHPDLQV SULFH GULYHQ EXW WKHUH DUH VLIQV RI GHPDQ
SURGXFWYVY DQG VHUYLFHYV .



2XU PHDVXUHYV DUH \LHOGLC
PDUNHW VKDUH GHYHORSPHQ

2XU UHFLSH IRU PDUNHW VK
AXDOLW\N [ SULFH [ 1HWZRLU
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,Q +HOVLQNL .HVNR ZLOO RSHQ D QHZ . &LW\PDU
.DODVDWDPD UHSODFLQJ WKH H[LVWLQJ . 6XSHU
5HGL LV H[SHFWHG WR RSHQ LQ i DQG ZLOC
+HOVLQNL

,Q 9DQWDD .HVNR KDV DFTXLUHG D FRQWUROOL
FHQWUH LQ 7LNNXULOD ZLWK SODQV WR VWDUW
WKH HQG RI WKH GHFDGH 7KH QHZ VWRUH ZLOO
QHZ . &LW\PDUNHW .LYLVW, VHW WR RSHQ EHIRU;

,Q (VSRR QHZ ]JRQLQJ SODQ KDV WDNHQ HIIHFW
QHZ K\SHUPDUNHW LQ (VSRRQWRUL 7KH VWRUH LV H[SHFWH GvWRwWRS HQricQHvnxy D@:G
EH .HVNR V WKLUG K\SHUPDUNHW LQ (VSRR
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+ 3ULFHV UHGXFHG RQ RYHU EUDQGHGUWBRIRGREWOLDQEY KDYH LQFUHDVHG
VRPH 3LUNND SULYDWH ODEHO SURGXEFWoHA DR WOPHMIRZWK LO VDOHV RI S

+ $ VKDUHG LQYHVWPHQW RI QHDUO\ PSOOER® E\ .HVNR DQG
. UHWDLOHUV LQ WKH SULFH SURJUDPPH XQWRPHU QXPEHUV XS

- &DPSDLJQV DQG WDUJHWHG RIITHUV DOVR8YWHHMW WRSKRRMDLWX KDYV LQFUHDVHG

-+ *RRG SURJUHVYV LQ FDPSDLJQ VDOHYV
DOVR XS

SULFH SURJUDPPH FRQWLQXHYVY ZLWK D ORQJ W

4 UROOLQJ PRQWKYV .
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. UHWDLOHUYV DQG VW RGHRNHALFIRAP & K WILOWH.W\WH D G

‘H KDYH PDQ\ HIFHOOHQW VWRUHV EXW WKHUH L
VWRUHYV ZKHQ LW FRPHV WR TXDOLW\

FKDQJHV HDFK \HDU
.H\ DFWLRQV
+ )XUWKHU FU\WVWDOOLVLQJ HDFK VWRUH VSHFLIL

-~ 5HYDPSLQJ VSHFLILF SURGXFW FDWHJRULHV V
. &LW\PDUNHW QRQ IRRG LWHPV

+ 8WLOLVLQJ WHFKQRORJ\ WR LPSURYH TXDOLW\

- '"HYHORSLQJ RSHUDWLRQV LQ WLJKW FROODERUDWLRO EHWZHHQ .HVNR DQG
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'LYLVLRQ QHW VDOHV LQFUHDVHG DQG SURILW LPSURYHG 4 4

ODUNHW GHPDQG ZHDNHU WKDQ DQWLFLSDWHG HVSHFLDOO\ LQ QHZHKRX¥XB DAY FRPLOOLRAWLRQ

7HFKQLFDO WUDGH VDOHV LQFUHDVHG VLJQLILFDQWO\ ZKLOH SURILWKBPOPWKRUDGH DVW \HDL
WUDGH QHW VDOHV JUHZ XQGHUSLQQHG E\ DFTXLVLWLRQV EXW GHEQLOHG LQ Fkpy EOH WHU
GLYLVLRQ VDOHV VDOHV PDUJLQ ZHDNHQHG GXH WR FRQWLQXHG W.IPJXWR SHAHFGW WUDGHLWLRQ L

2SHUDWLQJ SURILW
)LQODQG . 5DXWD EXLOGLQJ DQG KRPH LPSURYHPHQW WUDGH VPOBNVL&HFUH OLJKWO\

)LQODQG 2QQLQHQ WHFKQLFDO WUDGH VDOHV LQFUHDVHG IRUMWEKKQILRD/OQVWWD GH RYHU WZ

1RUZD\ VDOHV LQFUHDVHG IRU %\JJPDNNHU DQG 2QQLQHQ SURIKWOGOYR LPRPH
LPSURYHPHQW WUDGH

'HQPDUN 'DYLGVHQ VDOHV GHYHORSPHQW JRRG LQWHJUDWLRQ RI DFTXLUHC SURFHHC
2SHUDWLQJ PDUJLQ
6ZHGHQ FROYHUVLRQ RI . %\JJ VWRUHV FRQWLQXHV DQG QHJDWLYHO\ LPSDF YHV GHYH
DQG UHVXOW 7HFKQLFDO WUDGH
&UHGLW ULVN ZHOO RQGEURFRRDWWRWOHQ GRZQ IRU WUDG IR LCHFIHR.Q D BQHY CIRVW IGR P H H

LPSURYHPHQW WUDGH

.HVNR 6HQXNDL UHSRUWHG LWV VKDUH RI UHVXOW IRU LQ 4 LQ .HVNRAV 4 UHSRUWLQJ

&RPSDUDEOH

UHVXOW WRWDOV PLOOLRQ 4 PLOOLRQ .HVNR 6HQXNDL V VKDUH RI UHVXOW IRU
LW ZDV LPSDFWHG E\ LQYHQWRU\ ZULWH GRZQ i LQURSHUDWLRQDO WHUPV WKH FKDQJH ZD.RVL
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O0DS GHSLFWV URXQGHG QHW VDOHV ILIXUHV IRU 4 UROOLQJ PRQWKYV ILIJXUH IRU '"HQPDUN DQ HVWLPDWH RI WRWDO RSHUDWLRQV .
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- 6HUYHV PDLQO\ .HVNR&V WHFKQLFDO WUDGH FRPSDQ\ 2QQLQHQ

- &RQVWUXFWLRQ FRPSOHWHG LQ $XJXVW PRYH DQG UDPS X¢
RSHUDWLRQDO DW WKH HQG RI 4

= . 5DXWD V FHQWUDO ZDUHKRXVH ZKLFK LV FXUUHQWO\ RXWVR

ZDUHKRXVH LQ +\YLQN!' HQDEOLQJ V\QHUJLHV LQ HJ VWDII U}

- 20QHOD HQDEOHYV JURZWK RQFH WKH PDUNHW VWUHQJWKHQV |

- *RRG WLPLQJ LQ FRQVWUXFWLRQ RULJLQDO FRVW HVWLPDWH

OHVV WKDQ PLOOLRQ
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1HW VDOHVY DQG FRPSDUDEOH RSHUDWLQJ SURILW JUHZ PDUNHGO\ HVSLWH WKH PL

UHPDLQLQJ FKDOOHQJLQJ

ODUNHW GHPDQG IRU QHIZ ADUAWVWHIO. O WHBWGRQV Rl SDVVHQJHU
FDUV DQG YDQVIKSVEBN UHJLVWUDWLRQV Rl EUDQGY UHSUHVHQWHG E\ .HVNR
XS E\ LQ 4

*RRG GHYHORSPHQW DWWULEXWDEOH WR FRQVWDQWO\ LPSURYLQJ RSHUDWLRQDO
HI[FHOOHQFH DQG DWWUDFWLYH QHZ FDU PRGHOV

ODUNHW WUHQG LQ VDOHV RI XVHG FDUV I URP GHDOHUVKLSY WR FXVWRPHUV LQ XQ
GRZQ E\ XVHG FDU VDOHV IRU . $XWR XS E\

6HUYLFH VDOHV LQFUHDVHG JURZWK VRXJKW HVSHFLDOO\ LQ GDPDJH UHSDLUV DQC
VHUYLFLQJ RI FDUV ILYH \HDUV RU ROGHU

1HW VDOHV IRU WKH GLYLVLRQ V FDU V

,Q VSRUWYVY WUDGH QHW VDOHV DQG FRPSDUDEOH RSHUDWEXISUYRIMNMRP'CHFURBVHG |
PDUNHW VKDUH JUHZ i2WKHUS FRQVLVWYV SULPDULO\R. OHD\
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.HVNR *URXSdV SURILW JXLGDQFH LV JLYHQ IRU WKH \HDU L Q
.HVNROV RSHUDWLQJ HQYLURQPHQW LV HVWLPDWHG WR LPSURYH
FKDOOHQJLQJ .HVNROV FRPSDUDEOH RSHUDWLQJ SURILW LV HVWLP
LWV FRPSDUDEOH RSHUDWLQJ SURILW ZLOO DPRXQW WR i P
WKH FRPSDUDEOH RSHUDWLQJ SURIRMWODRRQGDPRXQW WR

7KH XSGDWHG SURILW JXLGDQFH LV EDVHG RQ WKH UHVXOWYV IRU

UHFRYHU\ LQ EXLOGLQJ DQG WHFKQLFDO WUDGH LQ WKH WKLUG TXD

DUH GHYHORSPHQWY LQ FRQVXPHU FRQILGHQFH DQG LQYHVWPHQW
WHQVLRQV



/KH RSHUDWLQJ HQYLURQPHQW IRU .HVNR LV HVWLPDWHG WR LPSURYH LQ LQ DC
RSHUDWLQJ SURILW LV DOVR HVWLPDWHG WR LPSURYH LQ LQ DOO GL°

,Q JURFHU\ WUDGH % & WUDGH LV HVWLPDWHG WR SLFN XS DQG WKH IRRGVHUYLFH

PDUJLQ IRU WKH JURFHU\ WUDGH GLYLVLRQ LV HVWLPDWHG WR VWD\ FOHDUO\ DERY
LQ OLQH ZLWK .HVNROV VWUDWHIJ\ IRU i

, Q WKH FRPSDUDEOH RSHUDWLQJ SURILW IRU WKH JURFHU\ WUDGH GLYLl

,Q EXLOGLQJ DQG WHFKQLFDO WUDGH WKH F\FOH KDV QRW LPSURYHG LQ
, Q WKH F\FOH LV H[SHFWHG WR LPSURYH PRGHUDWHO\ IURP DQ H[FHSWLRQDOO
WKH EXLOGLQJ DQG WHFKQLFDO WUDGH GLYLVLRQ LV HVWLPDWHG
LQ DOO .HVNR RSHUDWLQJ FRXQWULHYV

, Q WKH FDU WUDGH PDUNHW QHZ FDU VDOHV DUH H[SHFWHG WR UHPDLQ P
EXW WR QRQHWKHOHVY JURZ FRPSDUHG WR , Q WKH QHW VDOHY DQG FRPSD!
HVWLPDWHG WR LPSURYH RQ .



$ JRRG UHVXOW ZLWK SRVLWLYH GHYHORSRBQWHLQ HD\D O
HVNRRSHUDWLQJ HQYLURQPHQW

,Q JURFHU\ WUDGH VWUDWHILF PHDVXUHV \LHOGLQJ UHVX
JURFHU\ VWRUHY KDV WDNHQ D WXUQ IRU WKH EHWWHU
*URFHU\ WUDGH PDUNHW VKRZLQJ VLIJQV RI SLFEN|

,Q EXLOGLQJ DQG WHFKQLFDO WUDGH VDOHV FOHDUO\
%DOWLF FRXQWULHYVY 7THFKQLFDO WUDGH VDOHV VWURQJH!
EXW DW D PRUH PRGHUDWH SDFH WKDQ SUHYLRXVC

,Q FDU WUDGH JRRG VDOHVY GHYHORSPHQW LQ QHZ DQ
6SRUWYVY WUDGH RXWSHUIRUPLQJ WKH PDUNHW

$OWMKUHH GLYLVLRQV ZHOO NHRWILFQLIRNIOHZ LR
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