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,QWURGXFWLRQ �

3ROLFLHV LQ UHODWLRQ WR VODYHU\ DQG KXPDQ WUDIILFNLQJ �

2UJDQLVDWLRQ VWUXFWXUH DQG VXSSO\ FKDLQV �

5LVN DVVHVVPHQW DQG PDQDJHPHQW �

'XH GLOLJHQFH SURFHVVHV �

.H\ SHUIRUPDQFH LQGLFDWRUV WR PHDVXUH WKH HIIHFWLYHQHVV RI VWHSV EHLQJ WDNHQ �

7UDLQLQJ RQ PRGHUQ VODYHU\ DQG WUDIILFNLQJ �

,QWURGXFWLRQ

7KLV VWDWHPHQW LV PDGH LQ OLQH ZLWK WKH UHTXLUHPHQWV RI WKH 8. 0RGHUQ 6ODYHU\ $FW ����
RXWOLQHV WKH DFWLRQV WDNHQ E\ <RQGU WR EXLOG RXU UHVLOLHQFH WR WKH ULVN RI PRGHUQ�GD\
VODYHU\ LQ WKH ILQDQFLDO \HDU RI ����� :H FRQGXFW RXU EXVLQHVV LQ D UHVSRQVLEOH DQG
HWKLFDO PDQQHU� <RQGU LV RSSRVHG WR PRGHUQ�GD\ VODYHU\ DQG KXPDQ WUDIILFNLQJ LQ DOO
IRUPV� :H UHFRJQLVH WKDW PRGHUQ VODYHU\ LV D JOREDO DQG FRPSOH[ LVVXH DQG ZH DUH
FRPPLWWHG WR FRQWULEXWH RXU SDUW WRZDUGV VXSSRUWLQJ LWV HOLPLQDWLRQ� :H H[SHFW DOO RI RXU
VXSSOLHUV WR DGRSW WKLV RSSRVLWLRQ DV RXWOLQHG LQ RXU VXSSOLHU FRGH RI FRQGXFW�

:H DUH FRPPLWWHG WR SURWHFWLQJ KXPDQ ULJKWV ERWK ZLWKLQ RXU RZQ RSHUDWLRQV DQG LQ RXU
JOREDO VXSSO\ FKDLQ LQ DFFRUGDQFH ZLWK WKH <RQGU YDOXHV�

� $V 4XLHW +HURV � ZH KDYH D GHHS FRPPLWPHQW WR WKH IXOILOPHQW� SURJUHVVLRQ DQG
ZHOO�EHLQJ RI RWKHUV� GHOLYHUHG ZLWK KXPLOLW\ DQG JHQHURVLW\�

� $V &DQGLG )ULHQGV � ZH KDYH D VWURQJ FRQYLFWLRQ WKDW RSHQ GLDORJXH� IUDQN
GLVFXVVLRQV DQG DFWLYH OLVWHQLQJ OHDG WR EHWWHU VROXWLRQV�

� $V (YHU\GD\ ,QYHQWRUV � ZH KDYH DQ XQUHOHQWLQJ GHVLUH WR PDNH WKLQJV EHWWHU� WR
FKDOOHQJH FRQYHQWLRQ� DQG WR DSSO\ FUHDWLYLW\ WR VROYH SUREOHPV�
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� $V )RFXV ([SORUHUV � ZH KDYH DQ HYHU\GD\ GHGLFDWLRQ WR GULYLQJ HIILFLHQF\�
FRQVHUYLQJ WLPH DQG UHVRXUFHV� DQG VLPSOLI\LQJ FRPSOH[LW\�

,Q WKLV FRQWH[W� DGGUHVVLQJ PRGHUQ VODYHU\ DOLJQV ZLWK DOO RI WKHVH YDOXHV� :H
DFNQRZOHGJH WKDW ZH DUH DW WKH VWDUW RI RXU MRXUQH\ LQ WDFNOLQJ WKH ULVNV RI PRGHUQ�GD\
VODYHU\ LQ RXU EXVLQHVV DQG VXSSO\ FKDLQ� :H DGRSW D FRQWLQXRXV LPSURYHPHQW
HQYLURQPHQW� UHJXODUO\ UHYLHZLQJ ORFDO� UHJLRQDO DQG JOREDO OHJLVODWLRQ WR HQVXUH RXU
DOLJQPHQW� )XUWKHUPRUH RXU FRQWLQXHG SDUWQHUVKLS ZLWK 6ODYH�)UHH $OOLDQFH KHOSV XV WR
HPEHG SUDFWLFHV WKDW JR EH\RQG OHJLVODWLRQ�

2UJDQLVDWLRQ VWUXFWXUH DQG VXSSO\ FKDLQV

<RQGU *URXS LV D JOREDO GHYHORSHU� RZQHU RSHUDWRU DQG VHUYLFH SURYLGHU RI K\SHU�VFDOH
GDWD FHQWUH IDFLOLWLHV� :H GHOLYHU FRPSOH[ GDWD FHQWHU FDSDFLW\ QHHGV IRU WKH ZRUOG¶V
ODUJHVW WHFK FRPSDQLHV� 7KLV LV HQDEOHG E\ ZRUNLQJ ZLWK D VPDOO QHWZRUN RI VWUDWHJLF
SDUWQHUV DQG�RU MRLQW YHQWXUHV� DV ZHOO DV ZLWK D YDULHW\ RI VXSSOLHUV� 2XU VXSSO\ FKDLQ FDQ
EH FRPSOH[� WKHUH DUH RIWHQ PDQ\ WLHUV RI VXSSOLHUV EHWZHHQ RXU JHQHUDO FRQWUDFWRU DQG
WKH VRXUFH RI ODERXU ZH XVH ZKHQ FRQVWUXFWLQJ D GDWDFHQWHU�

2XU VXSSO\ FKDLQ FRQVLVWV RI VXSSOLHUV RI JRRGV DV ZHOO DV VHUYLFHV� VXFK DV GHVLJQ DQG
FRQVWUXFWLRQ DQG FRQVXOWDQF\ VHUYLFHV� :H ZRUN ZLWK JHQHUDO FRQWUDFWRUV RQ RXU SURMHFW
VLWHV� 7\SLFDOO\� D FRQVWUXFWLRQ VLWH FDQ FRQVLVW RI WKRXVDQGV RI ZRUNHUV� 2QFH WKH
FRQVWUXFWLRQ LV FRPSOHWHG� ZH PRYH WR WKH SKDVH RI RSHUDWLRQV ZKHUH WKH QXPEHU RI
VXEFRQWUDFWRUV LV GUDVWLFDOO\ UHGXFHG�

2XU EXVLQHVV DFWLYLWLHV DUH VSUHDG DFURVV WKH JOREH� KDYLQJ RIILFHV LQ (XURSH� WKH
$PHULFDV DQG WKH $VLD 3DFLILF UHJLRQ� 2XU WRWDO QXPEHU RI HPSOR\HHV LV DSSUR[LPDWHO\
��� ZRUOGZLGH� :H FXUUHQWO\ KDYH SURMHFW VLWHV LQ HDFK RI WKHVH UHJLRQV��

3ROLFLHV LQ UHODWLRQ WR VODYHU\ DQG KXPDQ WUDIILFNLQJ

<RQGU KDV HVWDEOLVKHG WKH IROORZLQJ SROLFLHV WR RXWOLQH RXU VWDQGDUGV DQG RXU DSSURDFK WR
PDQDJH RXU ULVN RI LQDGYHUWHQWO\ VXSSRUWLQJ PRGHUQ�GD\ VODYHU\ WKURXJK RXU RSHUDWLRQV�

� /DERXU DQG +XPDQ 5LJKWV 3ROLF\
,Q ����� ZH XSGDWHG RXU /DERXU DQG +XPDQ 5LJKWV 3ROLF\ WR VWDWH RXU ]HUR�WROHUDQFH
DSSURDFK WR DOO IRUPV RI PRGHUQ�GD\ VODYHU\ DQG KXPDQ WUDIILFNLQJ� LQFOXGLQJ FKLOG ODERXU�
,QFOXGH GHILQLWLRQV RI PRGHUQ�GD\ VODYHU\ DQG FKLOG ODERXU LQ UHODWLRQ WR KD]DUGRXV ZRUN� ,W
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DOVR GHVFULEHV WKH KLJK�OHYHO DFWLRQV ZH KDYH LQ SODFH WR UHVSHFW LQWHUQDWLRQDO KXPDQ
ULJKWV DV ZHOO DV WKH DSSURDFK WDNHQ VKRXOG YLRODWLRQV EH GLVFRYHUHG ZLWKLQ RXU VXSSO\
FKDLQ�

� 6XSSO\ &KDLQ &RGH RI &RQGXFW
,Q ����� ZH DOVR XSGDWHG RXU 6XSSO\ &KDLQ &RGH RI &RQGXFW WR KROG RXU VXSSOLHUV WR WKH
VDPH VWDQGDUGV RXWOLQHG LQ RXU /DERXU DQG +XPDQ 5LJKWV 3ROLF\� :H VHW RXW PLQLPXP
VWDQGDUGV LQ UHODWLRQ WR FKLOG ODERXU DQG PRGHUQ�GD\ VODYHU\ DQG LQFOXGHG D GXW\ WR UHSRUW
DQ\ DFWXDO RU VXVSHFWHG XQHWKLFDO RU LOOHJDO FRQGXFW WR <RQGU� 6XSSOLHUV ZKR ZH KDYH
VLJQLILFDQW H[SHQGLWXUH ZLWK RU ZKR ZLOO EH ZRUNLQJ RQ RXU SURMHFW VLWHV PXVW KDYH DJUHHG
WR RXU VXSSO\ FKDLQ FRGH RI FRQGXFW EHIRUH EHLQJ VXEPLWWHG LQWR <RQGU¶V VXSSO\ FKDLQ�

� 6SHDN 8S 3ROLF\
7KLV SROLF\ HQFRXUDJHV RXU HPSOR\HHV DV ZHOO DV WKLUG SDUWLHV WR UDLVH DQ\ FRQFHUQV�
LQFOXGLQJ �D VXVSLFLRQ RI� PRGHUQ�GD\ VODYHU\ LQ UHODWLRQ WR RXU EXVLQHVV DFWLYLWLHV� 7KLV
H[WHQGV WR RXU VXSSO\ FKDLQ DQG LV SURPRWHG WKURXJK WKH VXSSO\ FKDLQ FRGH RI FRQGXFW�

5LVN DVVHVVPHQW DQG PDQDJHPHQW

<RQGU LV SDUWQHUHG ZLWK 6ODYH�)UHH $OOLDQFH� DQ DOOLDQFH VHW XS WR ZRUN LQ FROODERUDWLRQ
ZLWK EXVLQHVVHV WR GHYHORS D SURDFWLYH VWUDWHJ\ IRU EXVLQHVVHV DQG WKHLU VXSSO\ FKDLQV WR
EH UHVLVWDQW WR WKH WKUHDW RI PRGHUQ�GD\ VODYHU\�

:H ZRUNHG ZLWK WKHP WR GHOLYHU D JDS DQDO\VLV RI <RQGU WR DVVHVV DQG HYDOXDWH RXU
SRWHQWLDO H[SRVXUH WR WKH ULVN RI PRGHUQ VODYHU\� XQGHUVWDQG WKH FRUSRUDWH UHVSRQVH
UHTXLUHG WR PLWLJDWH WKH ULVN� DQG WR LGHQWLI\ WKH DFWLRQV UHTXLUHG WR HQVXUH FRQWLQXRXV
LPSURYHPHQW LQ WKLV DUHD RI WKH EXVLQHVV�

,W ZDV LGHQWLILHG E\ 6ODYH�)UHH $OOLDQFH LQ <RQGU¶V JDS DQDO\VLV� WKDW DV DOO GLUHFW
HPSOR\HHV DUH SDLG DERYH OLYLQJ ZDJH DQG GXH WR WKH WKRURXJK VFUXWLQ\ GXULQJ WKH
UHFUXLWPHQW SURFHVV� WKHUH LV D VXEVWDQWLDO GHJUHH RI DVVXUDQFH WKDW LQFLGHQWV RI PRGHUQ
VODYHU\ DUH XQOLNHO\ WR RFFXU LQ RXU GLUHFW HPSOR\HH EDVH� 7KHUHIRUH� RXU DSSURDFK
FHQWUHV DURXQG WKH LGHQWLILFDWLRQ DQG PDQDJHPHQW RI PRGHUQ�GD\ VODYHU\ ULVN LQ RXU
VXSSO\ FKDLQ�

:H KDYH GHYHORSHG D UREXVW HVFDODWLRQ SURFHVV WKDW IRFXVHV RQ WKH VDIHJXDUGLQJ RI
YLFWLPV LQ D SRWHQWLDO PRGHUQ�GD\ VODYHU\ LQFLGHQW� 7KLV LQFOXGHV D ULVN DVVHVVPHQW WR
FRUUHFWO\ LGHQWLI\ WKH W\SH DQG ULVN OHYHO RI WKH LQFLGHQW� ZKLFK ZLOO HQDEOH WKH DSSURSULDWH
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SURFHVV WR EH DGRSWHG LQ UHVSRQVH� 2XU QH[W VWHS LV WR LPSOHPHQW WKLV SURFHVV DFURVV RXU
SURMHFWV� 2XU HVFDODWLRQ SURFHVV ZLOO EH VXEMHFW WR RQJRLQJ UHYLHZ WR DOORZ IRU LW¶V
FRQWLQXHG HYROXWLRQ LQ OLQH ZLWK RXU OHDUQLQJV DV D EXVLQHVV� OHJLVODWLYH FKDQJH DQG EHVW
SUDFWLFH�

'XH GLOLJHQFH SURFHVVHV

6XSSOLHUV ZKR ZH KDYH VLJQLILFDQW H[SHQGLWXUH ZLWK RU ZKR ZLOO EH ZRUNLQJ RQ RXU SURMHFW
VLWHV PXVW FRPSOHWH D SUH�TXDOLILFDWLRQ TXHVWLRQQDLUH DV SDUW RI WKHLU RQERDUGLQJ� 7KLV
TXHVWLRQQDLUH LQFOXGHV D VHFWLRQ GHVLJQHG WR DVVHVV WKH VXSSOLHU¶V UHVLOLHQFH WR WKH ULVN RI
PRGHUQ�GD\ VODYHU\ GHSHQGLQJ RQ ZKHUH WKH DFWLYLWLHV ZLOO WDNH SODFH� 7KH VXSSOLHU LV RQO\
DSSURYHG DQG VXEPLWWHG WR WKH <RQGU VXSSO\ FKDLQ LI WKH DQVZHUV WKH\ SURYLGH PHHW RXU
FULWHULD�

$V <RQGU H[SDQGV LQWR GLIIHUHQW PDUNHWV� ZH ZLOO FROOHFW GDWD LQ HDFK QHZ FRXQWU\
UHJDUGLQJ PRGHUQ�GD\ VODYHU\ ULVN WR LQIRUP GHFLVLRQ�PDNLQJ DQG GXH GLOLJHQFH
PHDVXUHV� :H ZRUN WRJHWKHU ZLWK FRQVXOWDQWV ZLWK H[SHUWLVH LQ WKH ILHOG� WR HQVXUH ZH
XQGHUVWDQG WKH ORFDO OHJLVODWLRQ� DOVR ZLWK UHJDUGV WR ODERXU ODZ UHTXLUHPHQWV DQG XVH
WKHVH FRXQWU\ ULVN DVVHVVPHQWV WR XQGHUVWDQG ZKDW ZH QHHG WR GR EHIRUH HQWHULQJ LQWR D
QHZ MXULVGLFWLRQ�

.H\ SHUIRUPDQFH LQGLFDWRUV WR PHDVXUH WKH HIIHFWLYHQHVV RI VWHSV EHLQJ WDNHQ

<RQGU KDV SDUWQHUHG ZLWK 6ODYH�)UHH $OOLDQFH WR EXLOG RXU XQGHUVWDQGLQJ RI PRGHUQ
VODYHU\ ULVN DQG WR GHYHORS D KROLVWLF DSSURDFK WR DGGUHVV WKHVH ULVNV� 6ODYH�)UHH $OOLDQFH
FRQGXFWHG D JDS DQDO\VLV RI RXU H[LVWLQJ PRGHUQ VODYHU\ SURYLVLRQV� (VWDEOLVKLQJ .3,V ZLOO
VXSSRUW WKH LPSOHPHQWDWLRQ RI WKLV UHYLHZ¶V UHFRPPHQGDWLRQV DQG KHOS WR HPEHG PRGHUQ
VODYHU\ PLWLJDWLRQV LQWR WKH '1$ RI <RQGU� LQ OLQH ZLWK FRUH YDOXHV DQG VXSSRUWLQJ WKH
VXVWDLQDEOH JURZWK RI WKH RUJDQLVDWLRQ�

2XU IRFXV RYHU WKH ODVW \HDU ZDV RQ XSGDWLQJ RXU SROLFLHV DQG SURFHVVHV E\ LQFOXGLQJ WKH
ULVN RI PRGHUQ VODYHU\� <RQGU LV FXUUHQWO\ UHYLVLQJ ERWK LWV 6XVWDLQDELOLW\ DQG 6XSSO\ &KDLQ
6WUDWHJ\� *RLQJ IRUZDUG� PRGHUQ VODYHU\ ZLOO EH SDUW RI WKHVH VWUDWHJLHV� LQFOXGLQJ NH\
SHUIRUPDQFH LQGLFDWRUV�
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7UDLQLQJ RQ PRGHUQ VODYHU\ DQG WUDIILFNLQJ

<RQGU *URXS KDV FRQGXFWHG D WUDLQLQJ QHHGV DQDO\VLV ZLWK 6ODYH�)UHH $OOLDQFH WR
GHWHUPLQH ZKHUH RXU WUDLQLQJ DQG DZDUHQHVV�UDLVLQJ HIIRUWV QHHG WR EH GLUHFWHG� LQFOXGLQJ
DW H[HFXWLYH� PDQDJHPHQW DQG RSHUDWLRQDO OHYHOV� )ROORZLQJ WKH UHFRPPHQGDWLRQV RI WKLV
WUDLQLQJ QHHGV DQDO\VLV� ZH IRFXVHG RQ LQFUHDVLQJ FRPSDQ\ DZDUHQHVV RI WKH VLJQV RI
PRGHUQ�GD\ VODYHU\� GHOLYHULQJ D FRPSDQ\�ZLGH ZHELQDU DQG VKDULQJ LQIRUPDWLRQ
UHVRXUFHV WKURXJK RXU LQWHUQDO FRPPXQLFDWLRQV SODWIRUP�
$V SDUW RI WKH UROORXW RI RXU HVFDODWLRQ SURFHVV� ZH ZLOO GHOLYHU UROH�VSHFLILF WUDLQLQJ RQ D
SURMHFW OHYHO�

:H DUH PHPEHUV RI WKH 6XSSO\ &KDLQ 6XVWDLQDELOLW\ 6FKRRO� DQ RQOLQH OHDUQLQJ SODWIRUP
IRFXVHG RQ SURYLGLQJ VXVWDLQDELOLW\ HGXFDWLRQ IRU WKH FRQVWUXFWLRQ LQGXVWU\� 8VLQJ WKLV
SODWIRUP ZH KDYH HQFRXUDJHG RXU HPSOR\HHV WR SDUWLFLSDWH LQ FRXUVHV WR LPSURYH WKHLU
NQRZOHGJH UHJDUGLQJ PRGHUQ�GD\ VODYHU\�

<RQGU *URXS /LPLWHG

1DPH�

'DWH�

7KLV VWDWHPHQW KDV EHHQ DSSURYHG E\ WKH <RQGU *URXS /LPLWHG %RDUG RI 'LUHFWRUV IRU WKH
ILQDQFLDO \HDU ����� LQ FRPSOLDQFH ZLWK WKH 8. 0RGHUQ 6ODYHU\ $FW�
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Yasmina El Hamdani
02 June 2023




