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Empire	
  Energy	
  Corporation	
  International	
  (Empire)	
  is	
  an	
  international	
  oil	
  and	
  gas	
  exploration	
  
company,	
  focusing	
  on	
  developing	
  assets	
  in	
  one	
  of	
  the	
  world’s	
  last	
  large	
  virgin	
  petroleum	
  basins	
  
and	
  intends	
  to	
  become	
  a	
  leading	
  low-­‐cost	
  finder	
  of	
  hydrocarbons.	
  The	
  company	
  is	
  currently	
  
operating	
  in	
  Tasmania’s	
  centre	
  and	
  north	
  through	
  its	
  wholly-­‐owned	
  subsidiary,	
  Great	
  South	
  
Land	
  Minerals,	
  Limited	
  (GSLM).	
  GSLM	
  operates	
  pursuant	
  to	
  licenses	
  issued	
  by	
  the	
  Tasmanian	
  
Government,	
  to	
  which	
  all	
  subterranean	
  oil	
  and	
  gas	
  deposit	
  rights	
  are	
  reserved.	
  Licenses	
  are	
  
subject	
  to	
  minimum	
  expenditures	
  over	
  their	
  term	
  as	
  well	
  as	
  additional	
  terms	
  as	
  determined	
  by	
  
the	
  Minister	
  for	
  Infrastructure,	
  Energy	
  and	
  Resources.	
  	
  
	
  
Unlike	
  traditional	
  “wildcat”	
  petroleum	
  exploration	
  companies,	
  Empire	
  and	
  GSLM,	
  have	
  taken	
  an	
  
alternate	
  approach	
  and	
  incurred	
  significant	
  exploration/research	
  costs	
  to	
  map	
  the	
  entirety	
  of	
  
the	
  Tasmanian	
  basin.	
  Operating	
  under	
  Special	
  Exploration	
  License	
  SEL	
  13/1998	
  (covering	
  
30,356km2),	
  the	
  Company	
  has	
  drilled	
  seven	
  stratigraphic	
  boreholes,	
  undertaken	
  extensive	
  
gravity,	
  magnetic	
  and	
  geophysical	
  surveys	
  and	
  completed	
  1,350	
  line	
  kilometers	
  of	
  2D	
  seismic,	
  
both	
  on	
  and	
  off-­‐shore.	
  The	
  direct	
  cumulative	
  result	
  of	
  which	
  has	
  been	
  the	
  discovery	
  of	
  three	
  
petroleum	
  systems	
  and	
  the	
  identification	
  of	
  at	
  least	
  twelve	
  (12)	
  previously	
  unknown,	
  significant,	
  
potential	
  petroleum	
  bearing	
  structures.	
  
	
  
In	
  December	
  2009,	
  RPS	
  Energy,	
  Ltd	
  in	
  London,	
  England	
  (RPS);	
  one	
  of	
  the	
  world’s	
  leading	
  
suppliers	
  of	
  independent	
  oil	
  and	
  gas	
  evaluations,	
  prepared	
  a	
  Competent	
  Persons	
  Report	
  
detailing	
  their	
  year-­‐long	
  independent	
  analysis	
  of	
  geological	
  data	
  obtained	
  from	
  GSLM’s	
  $56	
  
million	
  research	
  investment	
  over	
  the	
  past	
  33	
  years.	
  Their	
  report	
  dictates	
  that	
  the	
  undiscovered	
  
prospective	
  oil	
  and	
  gas	
  resource	
  contained	
  within	
  the	
  dome	
  structures	
  identified	
  by	
  GSLM,	
  
within	
  the	
  Company’s	
  licensed	
  area	
  bears	
  668	
  million	
  barrels.	
  
	
  
WHK	
  Denison	
  (WHK),	
  a	
  major	
  Australian	
  accounting	
  firm,	
  valued	
  these	
  undiscovered	
  
prospective	
  668	
  million	
  barrels,	
  based	
  on	
  comparative	
  acreage	
  elsewhere	
  in	
  Australia	
  at	
  
USD$3.3	
  billion.	
  This	
  valuation	
  was	
  derived	
  by	
  discounting	
  the	
  then	
  current	
  USD$70/barrel	
  
market	
  price	
  of	
  oil	
  down	
  to	
  USD$5/barrel.	
  The	
  discount	
  was	
  based	
  on	
  the	
  comparative	
  value	
  
between	
  the	
  land	
  within	
  which	
  GSLM’s	
  seismically	
  defined	
  structures	
  lie	
  and	
  the	
  sale	
  price	
  of	
  
land	
  on	
  the	
  Australian	
  mainland	
  market	
  containing	
  similar	
  potential	
  for	
  and	
  quantities	
  of	
  
undiscovered	
  prospective	
  resources.	
  
	
  
With	
  an	
  estimated	
  $20/barrel	
  production	
  cost	
  at	
  today’s	
  world	
  oil	
  price	
  of	
  $89/barrel,	
  the	
  
Company’s	
  undiscovered	
  prospective	
  oil	
  and	
  gas	
  resource	
  represents	
  a	
  potential	
  $46.1	
  billion	
  
asset.	
  
	
  
Pending	
  a	
  successful	
  capital	
  raise,	
  the	
  Company	
  is	
  poised	
  to	
  immediately	
  re-­‐commence	
  drilling	
  
operations	
  at	
  “Bellevue,”	
  its	
  largest	
  and	
  most	
  prospective	
  site,	
  where	
  a	
  production-­‐quality	
  drill	
  
hole	
  measuring	
  17	
  ½	
  inches	
  wide	
  and	
  running	
  768	
  feet	
  deep	
  already	
  exists.	
  Based	
  on	
  the	
  
Company’s	
  geological	
  research	
  and	
  according	
  to	
  its	
  lodged	
  drilling	
  program	
  the	
  first	
  petroleum	
  
target	
  is	
  believed	
  to	
  be	
  less	
  than	
  984	
  feet	
  away.	
  With	
  a	
  drilling	
  team	
  progressing	
  on	
  the	
  order	
  of	
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approximately	
  200	
  feet	
  per	
  day,	
  the	
  Company	
  could	
  reach	
  its	
  first	
  expected	
  payzone	
  as	
  soon	
  as	
  
five	
  days	
  after	
  the	
  recommencement	
  of	
  drilling.	
  
	
  
The	
  Company	
  is	
  seeking	
  to	
  raise	
  an	
  initial	
  USD$200	
  million	
  via	
  a	
  debt	
  instrument	
  carrying	
  a	
  low	
  
double-­‐digit	
  coupon	
  and	
  convertibility	
  to	
  an	
  equity	
  stake	
  at	
  a	
  20%	
  discount	
  to	
  market	
  at	
  the	
  time	
  
of	
  conversion	
  or	
  an	
  equity	
  investment.	
  The	
  Company	
  is	
  furthermore	
  willing	
  to	
  accept	
  
disbursement	
  in	
  staged	
  drawdown	
  tranches	
  based	
  on	
  milestone	
  achievements	
  with	
  an	
  initial	
  
tranche	
  of	
  no	
  less	
  than	
  $25	
  million.	
  
	
  
The	
  initial	
  $25	
  million	
  is	
  necessary	
  to	
  cover	
  drilling	
  contractor	
  mobilization	
  fees	
  and	
  bonds	
  to	
  
immediately	
  re-­‐mobilize	
  a	
  short-­‐term	
  drilling	
  rig	
  to	
  site,	
  purchase	
  of	
  a	
  state-­‐of-­‐the-­‐art	
  GEFCO	
  
Speedstar	
  SS-­‐1100	
  rig	
  and	
  all	
  required	
  drilling	
  equipment	
  as	
  well	
  as	
  administrative	
  and	
  
contractor	
  expenses	
  to	
  complete	
  all	
  2,600	
  meters	
  of	
  the	
  “Bellevue”	
  site.	
  Additionally,	
  this	
  first	
  
tranche	
  will	
  provide	
  sufficient	
  capital	
  to	
  also	
  commence	
  drilling	
  operations	
  at	
  the	
  “Thunderbolt”	
  
site.	
  
	
  
The	
  additional	
  $175	
  million	
  is	
  intended	
  to	
  be	
  used	
  over	
  the	
  next	
  two	
  years	
  to	
  drill	
  numerous	
  
additional	
  production	
  wells,	
  construct	
  a	
  sufficiently	
  large	
  oil	
  refinery,	
  establish	
  a	
  physical	
  
distribution	
  chain	
  and	
  accelerate	
  production.	
  
	
  
Empire’s	
  ultimate	
  goal	
  is	
  the	
  full	
  commercialization	
  of	
  oil	
  and	
  gas	
  throughout	
  the	
  Tasmania	
  
Basin.	
  
	
  	
  
	
  
**Note:	
  Contrary	
  to	
  American	
  property	
  laws,	
  the	
  Tasmania	
  State	
  Government	
  reserves	
  all	
  
rights	
  to	
  subterranean	
  oil	
  and	
  gas	
  deposits.	
  Individual	
  landholders	
  have	
  NO	
  legal	
  claim	
  to	
  
any	
  oil	
  and/or	
  gas	
  under	
  their	
  property	
  and	
  furthermore	
  lack	
  standing	
  to	
  prevent	
  oil	
  
and/or	
  gas	
  drilling	
  on	
  their	
  property.	
  The	
  government	
  transfers	
  the	
  rights	
  to	
  drill	
  and	
  
extract	
  oil	
  and/or	
  gas	
  through	
  the	
  issuance	
  of	
  exploration	
  licenses	
  conditioned	
  with	
  a	
  12%	
  
State	
  Royalty	
  on	
  all	
  oil	
  and/or	
  gas	
  extracted.	
  Thus,	
  Empire	
  and	
  GSLM	
  are	
  not	
  obliged	
  to	
  
negotiate	
  with	
  Tasmanian	
  property	
  owners.	
  However,	
  GSLM	
  has	
  aided	
  landowners	
  by	
  
drilling	
  water	
  wells	
  or	
  constructing	
  access	
  roads,	
  at	
  minimal	
  cost,	
  as	
  a	
  measure	
  of	
  good	
  will	
  
and	
  gratitude.	
  

Page 3



	
  	
  	
  	
  	
  	
  	
  

	
  	
  	
  January	
  2011	
   	
   	
  

	
  

Empire	
  Energy	
  Corporation	
  International	
  -­‐	
  Due	
  Diligence	
  Report	
  
	
  

	
  
September	
  29th	
  2010	
  

	
  
It	
  is	
  with	
  the	
  utmost	
  regard	
  for	
  the	
  historical	
  efforts	
  of	
  the	
  Great	
  South	
  Land	
  Minerals	
  and	
  
Empire	
  Energy	
  management,	
  executive	
  teams	
  and	
  Board	
  of	
  Directors	
  that	
  I	
  accept	
  the	
  honor	
  of	
  
serving	
  as	
  the	
  new	
  Chairman	
  of	
  the	
  Board.	
  I	
  believe	
  that	
  in	
  today’s	
  marketplace	
  within	
  the	
  oil	
  
exploration	
  environment,	
  Empire	
  is	
  positioned	
  to	
  extract	
  qualities	
  from	
  its	
  new	
  Board	
  of	
  
Directors	
  makeup	
  that	
  will	
  drive	
  and	
  facilitate	
  the	
  long	
  awaited	
  exploratory	
  processes	
  to	
  become	
  
a	
  reality.	
  	
  
	
  
While	
  Empire’s	
  business	
  road	
  to	
  this	
  juncture	
  has	
  been	
  one	
  with	
  potential	
  and	
  promise,	
  a	
  more	
  
defined	
  and	
  tactical	
  approach	
  complimented	
  by	
  broader	
  business,	
  legal	
  and	
  strategic	
  planning	
  
experience	
  may	
  well	
  be	
  the	
  defining	
  step	
  to	
  realizing	
  both	
  the	
  Company’s	
  mission	
  and	
  
shareholders	
  realization	
  to	
  uncover	
  the	
  oil	
  resources	
  in	
  the	
  Tasmanian	
  Basin	
  that	
  Empire	
  has	
  
diligently	
  pursued.	
  
	
  
Additionally,	
  while	
  the	
  concerted	
  focus	
  and	
  pursuit	
  of	
  Empire’s	
  core	
  and	
  primary	
  commitment	
  to	
  
oil	
  exploration	
  will	
  be	
  foremost,	
  it	
  is	
  also	
  the	
  development	
  potential	
  in	
  the	
  recovering	
  financial	
  
markets	
  that	
  present	
  an	
  opportunity	
  for	
  Empire	
  to	
  maximize	
  its	
  public	
  trading	
  vehicle	
  by	
  
engaging	
  in	
  other	
  business	
  opportunities	
  with	
  capacity	
  for	
  success.	
  One	
  such	
  enterprise	
  is	
  in	
  the	
  
recovering	
  financial	
  services	
  arena	
  facilitating	
  credit	
  card	
  opportunities	
  to	
  specialized	
  markets.	
  
As	
  another	
  accessory	
  to	
  expanding	
  and	
  diversifying	
  Empire’s	
  base	
  of	
  operations	
  is	
  the	
  expanding	
  
global	
  market	
  for	
  medical	
  waste	
  treatment	
  currently	
  under	
  development	
  within	
  the	
  recently	
  
acquired	
  Grand	
  Monarch	
  Holdings,	
  Inc.	
  structure.	
  	
  
	
   	
  
My	
  interest	
  is	
  in	
  the	
  deployment	
  of	
  successful	
  strategies	
  and	
  implementation	
  of	
  ideas	
  and	
  
concepts	
  that	
  create	
  results	
  driven	
  to	
  satisfy	
  the	
  interests	
  of	
  all	
  at	
  Empire	
  even	
  with	
  the	
  full	
  
knowledge	
  of	
  its	
  history	
  of	
  challenges	
  and	
  obstacles.	
  	
  An	
  expression	
  I	
  heard	
  and	
  remembered	
  
many	
  years	
  ago	
  said,	
  “Encouraged	
  people	
  achieve	
  the	
  best;	
  dominated	
  people	
  achieve	
  second	
  
best;	
  neglected	
  people	
  achieve	
  the	
  least.”	
  	
  So	
  with	
  respect	
  to	
  its	
  author,	
  I	
  suggest	
  that	
  we	
  at	
  
Empire	
  encourage	
  all	
  of	
  our	
  investors,	
  shareholders	
  and	
  supporters,	
  dominate	
  those	
  that	
  
challenge	
  our	
  mission	
  and	
  neglect	
  those	
  that	
  would	
  claim	
  or	
  attempt	
  to	
  take	
  that	
  which	
  they	
  
have	
  not	
  worked	
  for	
  and	
  disrupt	
  our	
  due	
  success.	
  
	
  
I	
  welcome	
  the	
  challenge	
  and	
  task	
  ahead	
  to	
  create	
  new	
  and	
  broader	
  opportunities	
  and	
  therewith	
  
a	
  propensity	
  for	
  greater	
  success	
  with	
  the	
  Board	
  of	
  Directors	
  leadership	
  and	
  insight	
  for	
  all	
  at	
  
Empire	
  Energy	
  Corporation	
  International.	
  
	
  
	
  
Respectfully,	
  
	
  
David	
  Villarreal,	
  Jr.	
  
Chairman	
  and	
  Director	
  –	
  Empire	
  Energy	
  Corporation	
  International	
  

	
  	
  	
  	
  	
  	
  	
  	
  CHAIRMAN	
  OF	
  THE	
  BOARD	
  STATEMENT	
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Empire	
   Energy	
   Corporation	
   International	
   (Empire)	
   is	
   an	
   international	
   oil	
   and	
   gas	
   exploration	
  
company,	
  focusing	
  on	
  developing	
  assets	
  in	
  one	
  of	
  the	
  world's	
  last	
  large	
  virgin	
  petroleum	
  basins	
  
and	
   intends	
   to	
   become	
   a	
   leading	
   low-­‐cost	
   finder	
   of	
   hydrocarbons.	
   The	
   Company	
   is	
   currently	
  
operating	
   in	
  central	
  and	
  northern	
  Tasmania	
   through	
   its	
  wholly-­‐owned	
  subsidiary,	
  Great	
  South	
  
Land	
  Minerals,	
   Limited	
   (GSLM).	
  GSLM	
  operates	
   pursuant	
   to	
   licenses	
   issued	
  by	
   the	
  Tasmanian	
  
Minister	
   for	
   Infrastructure,	
   Energy	
   and	
   Resources.	
   These	
   licenses	
   are	
   subject	
   to	
   minimum	
  
expenditures	
  over	
  their	
  term	
  as	
  well	
  as	
  additional	
  terms	
  as	
  determined	
  by	
  the	
  Minister.	
  	
  
Under	
   prior	
   licenses	
   GSLM	
   has	
   thus	
   far	
   invested	
   $50	
  million	
   in	
   the	
   completion	
   of	
   1,350	
   line	
  
kilometers	
   of	
   2D	
   seismic	
   both	
   on	
   and	
   off-­‐shore,	
   extensive	
   gravity,	
   magnetic	
   and	
   geophysical	
  
surveys	
   and	
   seven	
   stratigraphic	
   boreholes.	
   This	
   investment	
   in	
   mapping	
   the	
   entirety	
   of	
   the	
  
Tasmania	
   Basin	
   has	
   directly	
   led	
   to	
   the	
   Company’s	
   discovery	
   of	
   three	
   previously	
   unknown	
  
petroleum	
   systems,	
   the	
   finding	
   of	
   at	
   least	
   12	
   previously	
   unknown,	
   significant,	
   potential	
  
petroleum	
  bearing	
  structures	
  and	
  the	
  identification	
  of	
  least	
  19	
  drilling	
  targets.	
  	
  
On	
  May	
  17,	
  2010	
  GSLM	
  was	
   issued	
  Exploration	
  License	
  EL	
  14/2009	
  covering	
  an	
  area	
  of	
  3,180	
  
km2	
  (785,000	
  acres).	
  The	
  license	
  is	
  currently	
  active	
  and	
  the	
  Company	
  is	
  poised	
  to	
  immediately	
  
re-­‐commence	
   drilling	
   operations	
   on	
   the	
   already	
   present	
   17½	
   inch	
   wide,	
   768-­‐foot	
   deep	
  
production-­‐quality	
  drill	
  hole	
  at	
  the	
  “Bellevue”	
  site.	
  
	
  

	
  
	
   	
  

	
  	
  	
  	
  	
  	
  	
  	
  COMPANY	
  DESCRIPTION	
  

Name:	
  	
   	
   	
  	
  	
  	
  	
  Empire	
  Energy	
  Corporation	
  International	
  	
  
	
   	
   	
   	
  	
  	
  	
  	
  Great	
  South	
  Land	
  Minerals,	
  Limited	
  
Ticker	
  Symbol:	
   	
  	
  	
  	
  	
  EEGC	
  
	
  
US	
  Address:	
  	
   	
   	
  	
  	
  	
  	
  4500	
  College	
  Boulevard	
  
	
   	
   	
   	
  	
  	
  	
  	
  Suite	
  230	
  
	
   	
   	
   	
  	
  	
  	
  	
  Leawood,	
  Kansas	
  USA	
  	
  	
  66211	
  
US	
  Phone:	
   	
   	
  	
  	
  	
  	
  877-­‐663-­‐2310	
  (toll-­‐free)	
  
	
   	
   	
   	
  	
  	
  	
  	
  913-­‐663-­‐2310	
  (local)	
  
	
   	
   	
   	
  	
  	
  	
  	
  913-­‐663-­‐2239	
  (fax)	
  
	
  
Australia	
  Address:	
   	
  	
  	
  	
  	
  Level	
  3	
  
	
   	
   	
   	
  	
  	
  	
  	
  65	
  Murray	
  Street	
  
	
   	
   	
   	
  	
  	
  	
  	
  Hobart,	
  Tasmania,	
  Australia	
  
Australia	
  Phone:	
   	
  	
  	
  	
  	
  +61-­‐3-­‐6231-­‐3529	
  (local)	
  
	
   	
   	
   	
  	
  	
  	
  	
  +61-­‐3-­‐6234-­‐9075	
  (fax)	
  
	
  
Website:	
   	
   	
  	
  	
  	
  	
  http://www.empireenergy.com	
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A	
  business	
  model	
  capitalizing	
  on	
  Tasmanian	
  oil	
  and	
  gas	
  potential	
  
Empire	
  is	
  pursuing	
  oil	
  and	
  gas	
  exploration	
  and	
  development	
  projects	
  in	
  Tasmania.	
  To	
  date,	
  there	
  
have	
  been	
  no	
  commercial	
  oil	
  or	
  gas	
  discoveries	
   in	
  the	
  Tasmania	
  Basin	
  although	
  oil	
  seeps	
  have	
  
been	
  found	
  throughout	
  Tasmania.	
  Data	
  from	
  the	
  Company’s	
  exploration	
  program	
  indicates	
  that	
  
commercial	
   quantities	
   of	
   hydrocarbons	
   may	
   be	
   present	
   in	
   the	
   Larapintine	
   and	
   Gondwanan	
  
Systems	
  of	
  the	
  Tasmania	
  Basin.	
  
	
  
Onshore	
  Tasmania	
  may	
  yield	
  as	
  much	
  as	
  3	
  billion	
  barrels	
  of	
  oil	
  equivalent	
  
It	
  is	
  estimated	
  that	
  one	
  square	
  meter	
  (10	
  square	
  feet)	
  of	
  surface	
  area	
  of	
  the	
  Tasmania	
  Basin	
  may	
  
contain	
  as	
  much	
  as	
  nine	
  barrels	
  of	
  oil.	
  Taking	
  into	
  account	
  source	
  rock	
  distribution,	
   loss	
  to	
  the	
  
system	
  due	
   to	
   leakage,	
   faulting	
   and	
  metamorphism	
  and	
   recovery	
   suggests	
   there	
   is	
   a	
  potential	
  
resource	
   of	
   as	
   much	
   as	
   three	
   billion	
   barrels	
   of	
   oil.	
   Using	
   the	
   Zeta	
   Ware	
   program,	
   and	
  
conservative	
   assumptions	
   regarding	
   source	
   rock	
   distribution	
   and	
   recovery	
   factors,	
   Empire	
  
estimates	
  onshore	
  Tasmania	
  could	
  yield	
  as	
  much	
  as	
  346	
  million	
  barrels	
  of	
  recoverable	
  oil	
  plus	
  6	
  
trillion	
  cubic	
  feet	
  of	
  methane	
  or	
  a	
  possible	
  aggregate	
  recoverable	
  resource	
  of	
  1.346	
  billion	
  BOE.	
  
	
  
Potential	
  Revenue	
  in	
  Excess	
  of	
  US$59.5	
  Billion	
  
RPS	
   Energy,	
   one	
   of	
   the	
  world’s	
   leading	
   independent	
   experts	
   on	
   oil	
   and	
   gas	
   resource/reserve	
  
evaluations,	
  estimated	
  the	
  undiscovered	
  prospective	
  oil	
  and	
  gas	
  resources	
  contained	
  within	
  the	
  
structures	
  identified	
  by	
  GSLM	
  to	
  be	
  668	
  million	
  barrels.	
  If	
  verified	
  and	
  produced	
  at	
  today’s	
  world	
  
oil	
  price	
  of	
  US$89	
  per	
  barrel,	
   this	
   could	
   represent	
  potential	
   revenue	
  of	
  US$59.56	
  billion.	
  With	
  
Empire’s	
   production	
   costs	
   believed	
   to	
   be	
   approximately	
   $20	
   per	
   barrel	
   the	
   Company	
   has	
   the	
  
potential	
  to	
  commence	
  oil	
  production	
  with	
  an	
  estimated	
  77%	
  profit	
  margin.	
  	
  
	
  
Rising	
  oil	
  demand	
  and	
  prices	
  spurs	
  exploration	
  activity	
  
Despite	
   slowed	
   economic	
   growth,	
   worldwide	
   oil	
   consumption	
   is	
   forecast	
   to	
   continue	
   to	
   rise	
  
throughout	
  2011.	
  In	
  December	
  2010,	
  the	
  International	
  Energy	
  Agency	
  (IEA)	
  forecast	
  worldwide	
  
oil	
  consumption	
  would	
  rise	
  by	
  2.5	
  million	
  barrels	
  per	
  day,	
  the	
  second-­‐highest	
  annual	
  increase	
  in	
  
at	
  least	
  30	
  years.	
  For	
  2011,	
  the	
  agency	
  forecast	
  oil	
  demand	
  would	
  rise	
  by	
  1.3	
  million	
  barrels	
  per	
  
day,	
  an	
  upward	
  revision	
  of	
  about	
  260,000	
  barrels	
  per	
  day	
  above	
  its	
  previous	
  forecast.	
  
	
  
As	
  of	
  December	
  2010,	
  OPEC	
  secretary-­‐general	
  Abdalla	
  El-­‐Badri	
  was	
  quoted	
  that	
  crude	
  oil	
  prices	
  
were	
  at	
  “suitable	
  levels”	
  and	
  described	
  the	
  market	
  as	
  “comfortable.”	
  These	
  statements	
  echo	
  the	
  
cartel’s	
  December	
  2010	
  monthly	
  report,	
  which	
  states	
  that	
  despite	
  stronger-­‐than-­‐expect	
  demand	
  
there	
  was	
  no	
  need	
  for	
  additional	
  production.	
  
	
  
Spurred	
  by	
  increased	
  global	
  demand	
  and	
  OPEC	
  capacity	
  reduction,	
  US	
  investment	
  bank	
  Goldman	
  
Sachs	
  published	
  a	
  December	
  12,	
  2010	
  report	
  forecasting	
  West	
  Texas	
  Intermediate	
  crude	
  would	
  
rise	
   to	
   $89	
   a	
   barrel	
   within	
   three	
   months,	
   $100	
   within	
   six	
   months	
   and	
   $105	
   within	
   a	
   year.	
  
Similarly,	
  on	
  December	
  03,	
  2010,	
  US	
  investment	
  bank	
  JPMorgan	
  Chase	
  &	
  Co.	
  predicted	
  crude	
  oil	
  
would	
   advance	
   to	
   $120	
   a	
   barrel	
   before	
   the	
   end	
   of	
   2012	
   as	
   consumption	
   grows	
   in	
   emerging	
  
economies.	
  Despite	
  recent	
  price	
  volatility,	
  the	
  long-­‐term	
  outlook	
  for	
  oil	
  suggests	
  rising	
  demand	
  
and	
  higher	
  prices.	
  	
  
	
  

	
  	
  	
  	
  	
  	
  	
  	
  INVESTMENT	
  HIGHLIGHTS	
  

Page 7



	
  	
  	
  	
  	
  	
  	
  

	
  	
  	
  January	
  2011	
   	
   	
  

	
  

Empire	
  Energy	
  Corporation	
  International	
  -­‐	
  Due	
  Diligence	
  Report	
  
	
  

Locally	
  Based	
  Company	
  with	
  Extensive	
  Experience	
  and	
  Data	
  Collection	
  
For	
  more	
  than	
  33	
  years	
  the	
  Company	
  and	
  many	
  of	
  its	
  staff	
  have	
  been	
  locally	
  based	
  in	
  Tasmania	
  
researching	
  and	
  managing	
  petroleum	
  exploration	
   throughout	
   the	
  Tasmania	
  Basin.	
  To	
  date	
   the	
  
Company	
  has	
  invested	
  in	
  excess	
  of	
  $50	
  million	
  completing	
  1,350	
  line	
  kilometers	
  of	
  2D	
  seismic,	
  
extensive	
   gravity,	
   magnetic	
   and	
   geophysical	
   surveys	
   and	
   seven	
   stratigraphic	
   boreholes.	
   This	
  
aggregate	
   of	
   data	
   has	
   produced	
   the	
   most	
   thorough	
  mapping	
   of	
   the	
   entirety	
   of	
   the	
   Tasmania	
  
Basin.	
   The	
   direct	
   result	
   of	
   which	
   has	
   been	
   the	
   Company’s	
   ability	
   to	
   find	
   three	
   previously	
  
unknown	
   petroleum	
   systems,	
   discover	
   at	
   least	
   12	
   previously	
   unknown,	
   significant,	
   potential	
  
petroleum	
  bearing	
  structures	
  and	
  the	
  identification	
  of	
  19	
  target	
  drill	
  sites.	
  
Moreover,	
   the	
   Company	
   and	
   its	
   staff	
   have	
   developed	
   valuable	
   established	
   contacts	
   with	
  
suppliers,	
  contractors,	
  and	
  government	
  officials	
  and	
  maintain	
  a	
   firm	
  understanding	
  of	
  customs	
  
and	
  laws.	
  	
  
	
  
Stable	
  Politically	
  Benign	
  Government	
  
The	
  country	
  of	
  Australia	
  is	
  a	
  British	
  commonwealth	
  with	
  a	
  constitutional	
  monarchy	
  and	
  a	
  federal	
  
division	
  of	
  powers.	
  As	
  such,	
  the	
  state	
  of	
  Tasmania	
  is	
  a	
  sovereign	
  entity	
  with	
  a	
  local	
  State	
  
government	
  subject	
  to	
  certain	
  powers	
  of	
  the	
  Commonwealth,	
  as	
  defined	
  by	
  the	
  Constitution.	
  
Business	
  in	
  Australia	
  is	
  conducted	
  in	
  a	
  transparent,	
  well-­‐regulated	
  and	
  politically	
  and	
  
economically	
  stable	
  environment.	
  The	
  World	
  Bank	
  Doing	
  Business	
  Report	
  has	
  judged	
  Australia	
  
as	
  the	
  2nd	
  most	
  straightforward	
  and	
  affordable	
  country	
  to	
  start	
  a	
  business	
  and	
  in	
  the	
  top	
  10	
  
countries	
  in	
  terms	
  of	
  overall	
  ease	
  and	
  safety	
  in	
  doing	
  business	
  for	
  2009,	
  2010	
  and	
  2011.	
  
The	
  Government	
  welcomes	
  foreign	
  investment	
  with	
  all	
  levels	
  of	
  government	
  keen	
  to	
  promoting	
  
business,	
  economic	
  development	
  and	
  employment	
  growth.	
  The	
  judiciary	
  is	
  open,	
  independent	
  
and	
  accessible.	
  
	
  
While	
  the	
  local	
  Tasmanian	
  government	
  has	
  been	
  strongly	
  supportive	
  of	
  the	
  Company’s	
  project	
  
through	
  a	
  $400,000	
  grant,	
  the	
  Government	
  is	
  not	
  a	
  participant	
  in	
  the	
  project	
  as	
  either	
  a	
  working	
  
partner	
  or	
  infrastructure	
  owner.	
  
	
  
Competitive	
  Corporate	
  Taxation	
  
The	
  Tasmanian	
  government	
  reserves	
  all	
  rights	
  to	
  subterranean	
  oil	
  and	
  gas	
  deposits.	
  The	
  
Government	
  transfers	
  the	
  right	
  to	
  drill	
  and	
  extract	
  oil/gas	
  through	
  the	
  issuances	
  of	
  exploration	
  
licenses	
  conditioned	
  with	
  a	
  12%	
  Royalty	
  Tax	
  on	
  all	
  oil/gas	
  extracted.	
  This	
  Royalty	
  Tax	
  is	
  
deducted	
  from	
  the	
  Company’s	
  gross	
  sales	
  when	
  determining	
  a	
  corporation’s	
  tax	
  liability.	
  The	
  
current	
  corporate	
  taxation	
  rate	
  is	
  30%.	
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Tasmania	
  
Tasmania,	
   the	
   southern	
   island	
   state	
   of	
  Australia,	
   is	
   approximately	
   the	
   same	
   size	
   as	
   Ireland	
  or	
  
West	
   Virginia	
   and	
   covers	
   an	
   area	
   of	
   68,332	
   square	
   kilometers	
   or	
   about	
   26,383	
   square	
  miles.	
  
Australia	
   is	
   an	
   advanced	
   industrialized	
  western	
   democracy,	
   a	
   close	
   ally	
   of	
   the	
  USA	
   and	
   has	
   a	
  
rapidly	
  expanding	
  population	
  with	
  a	
  high	
  standard	
  of	
  living.	
  Tasmania	
  has	
  a	
  population	
  of	
  about	
  
half	
   a	
   million	
   people	
   and	
   has	
   good	
   road,	
   industrial,	
   rail,	
   Internet,	
   electricity,	
   air	
   and	
   seaport	
  
infrastructure.	
   The	
   University	
   of	
   Tasmania	
   is	
   rated	
   among	
   the	
   elite	
   in	
   Australia	
   and	
   the	
  
Tasmanian	
  population	
  is	
  generally	
  well	
  educated	
  and	
  skilled.	
  
	
  
Duke	
  Energy	
  Gas	
  Pipeline	
  
In	
  2002,	
  Duke	
  Energy,	
  a	
  U.S.	
  company,	
  constructed	
  a	
  445	
  mile	
  pipeline	
  to	
  bring	
  natural	
  gas	
  from	
  
petroleum	
   fields	
   offshore	
   Australia	
   to	
   Tasmania.	
   The	
   section	
   that	
   crosses	
   the	
   Bass	
   Strait	
   cost	
  
US$250	
  million	
   to	
  build	
  and	
  the	
  entire	
  pipeline	
  cost	
  US$2.6	
  billion.	
  Gas	
   is	
  now	
  supplied	
   to	
   the	
  
industrial	
   centers	
   of	
   northwest	
   Tasmania	
   and	
   to	
   the	
   population	
   centers	
   of	
   Launceston	
   in	
   the	
  
north,	
   and	
  Hobart	
   in	
   the	
   south.	
   This	
   pipeline	
   provides	
   a	
   built	
   infrastructure	
   that	
   can	
   connect	
  
newly	
  discovered	
  onshore	
  Tasmanian	
  gas	
  to	
  the	
  entire	
  eastern	
  seaboard	
  gas	
  pipeline	
  network.	
  
The	
  Company	
  is	
  required	
  to	
  pay	
  a	
  12%	
  royalty	
  on	
  the	
  well-­‐head	
  value	
  to	
  the	
  state	
  government	
  
and	
  a	
  30%	
  corporate	
  tax	
  rate	
  on	
  profits	
  to	
  the	
  Australian	
  federal	
  government.	
  
	
  

 
	
  
Exploration	
  Activities	
  
Empire	
  Energy	
  and	
  its	
  predecessor	
  companies	
  have	
  invested	
  substantial	
  amounts	
  in	
  exploration	
  
activities.	
   Over	
   1,350	
   line	
   km	
   of	
   2D	
   seismic	
   have	
   already	
   been	
   acquired,	
   processed	
   and	
  
interpreted.	
  Magnetic,	
  gravity	
  and	
  geochemical	
  data	
  have	
  been	
  acquired	
  and	
  down	
  hole	
  velocity	
  
tests	
  have	
  been	
  conducted	
  in	
  deep	
  stratigraphic	
  wells.	
  Seven	
  stratigraphic	
  wells	
  were	
  drilled	
  in	
  
the	
   south	
   and	
   center	
   of	
   the	
   basin.	
   As	
   a	
   result,	
   the	
   Company	
   has	
   a	
   good	
   understanding	
   of	
   the	
  
existing	
  geotechnical	
  and	
  drilling	
  environment.	
  
	
  
Although	
  Tasmania	
  is	
  regarded	
  as	
  a	
  frontier	
  basin,	
  it	
  is	
  now	
  geologically	
  and	
  geophysically	
  well	
  
understood	
   and	
   progress	
   has	
   been	
  made	
  mapping	
   the	
   petroleum	
   systems.	
  Mineral	
   Resources	
  

	
  	
  	
  	
  	
  	
  	
  	
  TASMANIA	
  BASIN	
  CHARACTERISTICS	
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Tasmania	
   (MRT)	
   has	
   geologically	
  mapped	
  much	
   of	
   the	
   state,	
   and	
  Empire	
   and	
  MRT	
  have	
   both	
  
drilled	
  several	
  stratigraphic	
  wells.	
  Many	
  hundreds	
  of	
  studies,	
  including	
  numerous	
  major	
  theses	
  
and	
  monographs,	
  have	
  been	
  written	
  on	
   the	
  geology	
  of	
   the	
  Tasmania	
  Basin	
   rocks,	
   including	
   its	
  
stratigraphy,	
   geochemistry,	
   paleogeography,	
   sedimentology	
   and	
   paleontology.	
   In	
   2002,	
   the	
  
Australian	
   government	
   (with	
   $300,000	
   of	
   matching	
   funds	
   from	
   the	
   Company)	
   awarded	
   a	
  
$400,000	
  grant	
  to	
  the	
  University	
  of	
  Tasmania	
  to	
  study	
  the	
  petroleum	
  systems	
  onshore	
  Tasmania.	
  
The	
   results	
   of	
   that	
   study	
   have	
   helped	
   substantially	
   reduce	
   exploration	
   risk	
   in	
   the	
   Tasmania	
  
Basin.	
  
	
  
Tasmania	
  Basin	
  Major	
  Petroleum	
  Systems	
  
Two	
   major	
   petroleum	
   systems	
   have	
   been	
   identified	
   in	
   the	
   Tasmania	
   Basin:	
   the	
   Larapintine	
  
Petroleum	
   System	
   and	
   the	
   Gondwanan	
   Petroleum	
   System.	
   A	
   third	
   system,	
   the	
   Centralian	
  
Petroleum	
  System,	
  may	
  exist	
  in	
  the	
  Precambrian	
  rocks	
  which	
  have	
  been	
  proven	
  to	
  be	
  resources	
  
of	
  dry	
  gas	
  and	
  oil	
  where	
  exposed	
  at	
  surface	
  both	
  within	
  and	
  outside	
  of	
  the	
  Tasmania	
  Basin.	
  
	
  
Gondwanan	
  Petroleum	
  System	
  
The	
  Permian	
  to	
  Triassic	
  Gondwanan	
  Petroleum	
  System	
  is	
  well	
  studied	
  and	
  consists	
  of:	
  tasmanite	
  
(glacialmarine	
  algal	
  source	
  and	
  the	
  world	
  standard	
  of	
  type	
  I	
  kerogen);	
  Triassic	
  coals	
  type	
  II	
  and	
  
III	
  kerogen;	
  Permian	
  coals	
  type	
  II	
  and	
  III	
  kerogen;	
  Pelionite	
  (fresh	
  water	
  algae)	
  type	
  I	
  kerogen	
  
and	
  Quamby	
  Mudstone	
  (200	
  meters	
  thick)	
  types	
  I,	
  II	
  and	
  III	
  kerogens.	
  
	
  
Source	
  -­‐	
  Early	
  Permian	
  carbonaceous	
  shales	
  (Quamby	
  Fm	
  in	
  the	
  north	
  and	
  Woody	
  Island	
  Fm	
  in	
  
the	
  south)	
  including	
  tasmanite	
  oil	
  shale	
  plus	
  mid-­‐and-­‐late-­‐Permian	
  shales	
  and	
  coals.	
  An	
  oil	
  seep	
  
at	
  Lonnavale	
   in	
   southern	
  Tasmania	
   is	
  derived	
   from	
   the	
  oil	
   shale	
  and	
   is	
   a	
  migrated	
   low	
  sulfur,	
  
heavy	
   crude.	
   The	
   tasmanite	
  was	
   quarried	
   in	
   outcrop	
   in	
   northern	
   Tasmania	
   in	
   the	
   1920s	
   and	
  
1930s	
   and	
   was	
   distilled	
   into	
   a	
   wide	
   variety	
   of	
   petroleum	
   products	
   from	
   250,000	
   gallons	
   of	
  
production.	
  
	
  
It	
  has	
  been	
  estimated	
   that	
  one	
   square	
  meter	
   (10	
   square	
   feet)	
  of	
   surface	
  area	
  of	
   the	
  Tasmania	
  
Basin	
  could	
  yield	
  as	
  much	
  as	
  nine	
  barrels	
  of	
  oil.	
  Given	
  conservative	
  estimates	
  regarding	
  source	
  
rock	
  distribution,	
   loss	
   to	
   the	
  system	
  due	
  to	
   leakage,	
   faulting	
  and	
  metamorphism	
  and	
  recovery,	
  
this	
  suggests	
  a	
  total	
  undiscovered	
  potential	
  resource	
  of	
  about	
  three	
  billion	
  barrels	
  of	
  oil.	
  
	
  
Based	
  on	
  the	
  widely-­‐used	
  Zeta	
  Ware	
  program,	
  and	
  conservative	
  assumptions	
  regarding	
  source	
  
rock	
  distribution	
  and	
  recovery	
  factors,	
  experts	
  estimate	
  that	
  onshore	
  Tasmania	
  could	
  contain	
  as	
  
much	
  as	
  346	
  million	
  barrels	
  of	
  recoverable	
  oil	
  plus	
  6	
  trillion	
  cubic	
  feet	
  of	
  methane	
  or	
  a	
  possible	
  
total	
   recoverable	
  potential	
   resource	
  of	
  1.346	
  billion	
  BOE.	
  Non-­‐tasmanite-­‐derived	
  bitumen	
  and	
  
oil	
  occurs	
  within	
  Permian	
  sandstones	
  in	
  western	
  Tasmania	
  and	
  is	
  geochemically	
  similar	
  to	
  other	
  
sampled	
  seeps	
  found	
  near	
  Hobart,	
   indicating	
  generation	
  from	
  another,	
  as	
  yet	
  unknown,	
  source	
  
rock.	
   Inclusions	
  of	
  oil	
  are	
   found	
   in	
  Permo-­‐Triassic	
  sandstones	
   in	
  western,	
   central,	
  and	
  eastern	
  
parts	
  of	
  the	
  Tasmania	
  Basin.	
  
	
  
Maturation	
  –	
  The	
  Basin	
  is	
  immature	
  for	
  oil	
  (0.5	
  vitrinite	
  reflectance	
  equivalence)	
  in	
  the	
  north	
  of	
  
the	
  state	
  where	
  outcrops	
  of	
  oil	
   shale	
  were	
  quarried	
   in	
   the	
  1920s	
   to	
  1930s	
   to	
  mature	
  over	
   the	
  
remainder	
  of	
  the	
  Basin	
  (0.5	
  to	
  1.5	
  vitrinite	
  reflectance	
  equivalence).	
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Reservoir	
   -­‐	
   Consists	
   of	
   about	
   20	
   to	
   30	
   meters	
   of	
   mid-­‐Permian	
   terrestrial	
   sandstones,	
   some	
  
thinner	
  late-­‐	
  Permian	
  sandstones	
  and	
  200	
  meters	
  of	
  early-­‐Triassic	
  terrestrial	
  sandstones.	
  
	
  
Seals	
  -­‐	
  Fine	
  grained	
  mudstones	
  of	
  the	
  late	
  Permian	
  Ferntree	
  Fm	
  and	
  correlates	
  are	
  widespread	
  
and	
  constitute	
  a	
  regional	
  seal.	
  Jurassic	
  dolerite	
  (diabase)	
  intrusive	
  sheets	
  are	
  also	
  very	
  effective	
  
seals	
  as	
  evidenced	
  by	
  their	
  very	
  high	
  seismic	
  velocities.	
  
	
  
Traps	
  -­‐	
  These	
  consist	
  of	
  gentle	
  domal	
  structures	
  draping	
  over	
   the	
  Devonian	
  domes	
  within	
  the	
  
fold-­‐thrust	
  belt,	
  plus	
  numerous	
  flower	
  structures,	
  fault	
  blocks	
  and	
  some	
  anticlines.	
  Many	
  of	
  the	
  
fault	
  blocks	
  were	
  formed	
  after	
  the	
  most	
  likely	
  time	
  for	
  migration.	
  As	
  a	
  result,	
  timing	
  of	
  traps	
  and	
  
migration	
   times	
   remain	
   a	
   risk	
   factor.	
   Re-­‐mobilization	
   and	
   secondary	
   migration	
   are	
   possible	
  
scenarios.	
  However,	
  EEGC	
  has	
  recently	
  identified	
  several	
  early	
  Jurassic	
  (pre-­‐	
  dolerite)	
  age	
  traps	
  
which	
  were	
  formed	
  well	
  before	
  the	
  peak	
  oil	
  generation	
  in	
  the	
  Cretaceous/Early	
  Tertiary.	
  	
  
	
  
Analogues	
   -­‐	
   The	
   Gondwanan	
   Petroleum	
   System	
   of	
   the	
   Tasmania	
   Basin	
   resembles	
   petroleum	
  
systems	
  of	
   the	
  producing	
  Australian	
  onshore	
  Cooper,	
  Bowen	
  and	
  Perth	
  Basins	
  and	
   the	
  Middle	
  
Eastern,	
  South	
  Oman	
  Basin.	
  
	
  
Distribution	
  of	
  Gondwanan	
  Basins	
  

	
  
	
  
The	
  Larapintine	
  Petroleum	
  System	
  (Ordovician	
  to	
  Devonian):	
  
Platform	
   Ordovician	
   to	
   early	
   Devonian	
   formations	
   shape	
   the	
   Larapintine	
   Petroleum	
   System.	
  
Essentially,	
  onshore	
  Tasmania	
   consists	
  of	
   a	
  Devonian	
   fold-­‐thrust	
  belt	
   containing	
   thick	
   tropical	
  
platform,	
   Ordovician	
   limestones	
   overlain	
   by	
   Siluro-­‐Devonian	
   siliciclastic	
   formations,	
  
unconformably	
  overlain	
  by	
  glacimarine	
  Permian	
  and	
  terrestrial	
  Triassic	
  siliciclastics.	
  
	
  
Source	
   -­‐The	
  Larapintine	
  Petroleum	
  System	
  of	
   onshore	
  Tasmania	
   is	
   less	
  well-­‐studied	
   than	
   the	
  
Gondwanan	
  System.	
   For	
  many	
  years,	
   a	
   petroliferous	
  odor	
  has	
  been	
  noted	
   from	
   the	
  mile-­‐thick	
  
Gordon	
  Group	
   limestones.	
  Recently,	
  wet	
   gas	
  has	
  been	
   extracted	
   from	
   the	
   limestone	
   in	
   central	
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Tasmania.	
   The	
   limestone	
   in	
   central	
   Tasmania	
   is	
   in	
   the	
   wet	
   to	
   dry	
   gas	
   windows	
   whereas,	
   in	
  
western	
  Tasmania,	
  association	
  with	
  Devonian	
  granites	
  has	
  led	
  to	
  metamorphic	
  temperatures	
  of	
  
over	
  300	
  degrees	
  centigrade.	
  However,	
  studies	
  by	
  mining	
  companies	
  in	
  western	
  Tasmania	
  have	
  
shown	
  that	
  substantial	
  oil	
  was	
  generated	
  and	
  reservoired	
  within	
  the	
  Ordovician	
  limestone	
  after	
  
Devonian	
  orogeny.	
  This	
  oil	
  is	
  now	
  represented	
  by	
  very	
  abundant	
  bitumen	
  in	
  good	
  porosity	
  in	
  the	
  
Gordon	
  Group	
   limestone.	
   Further	
   away	
   from	
   the	
   granites	
   in	
   central	
   Tasmania,	
   the	
  Ordovician	
  
remains	
  in	
  the	
  wet	
  to	
  dry	
  gas	
  windows.	
  
	
  
Maturation	
  of	
  Reservoirs	
  -­‐	
  Good	
  porosity	
  may	
  be	
  found	
  in	
  coarse	
  carbonate	
  sands	
  and	
  within	
  
reef	
   develop-­‐	
  ments	
   and	
  within	
   dolomitized	
   zones.	
  Devonian	
   karsting	
   (cave	
   formation)	
   of	
   the	
  
Ordovician	
  limestone	
  has	
  been	
  demonstrated	
  in	
  several	
  parts	
  of	
  Tasmania	
  and	
  may	
  be	
  detected	
  
on	
   the	
   seismic	
   sections.	
   Paleokarst	
   is	
   therefore	
   a	
   major	
   drilling	
   target	
   for	
   the	
   Company.	
  
Sandstone	
  formations	
  within	
  the	
  overlying	
  Siluro-­‐Devonian	
  Eldon	
  and	
  Tiger	
  Range	
  Groups	
  may	
  
also	
  have	
  reservoir	
  potential	
  at	
  depth.	
  
	
  
Seals	
   -­‐	
   Seals	
  are	
  developed	
  as	
   thick	
   fine	
  grained	
  units	
  within	
   the	
  Ordovician	
   limestone	
  and	
  as	
  
shale	
   formations	
  within	
  the	
  Silurian	
  and	
  Devonian.	
  Permian	
  tillite	
  constitutes	
  a	
   topseal	
   for	
   the	
  
paleokarst	
  reservoirs	
  of	
  the	
  Ordovician	
  limestone.	
  
	
  
Traps	
   -­‐	
   Large	
   anticlines	
   have	
   been	
   identified	
   seismically	
   under	
   the	
   Permo-­‐Triassic	
   of	
   the	
  
Tasmania	
  Basin	
  infill.	
  These	
  were	
  formed	
  by	
  Devonian	
  orogeny	
  and	
  constitute	
  an	
  Appalachian-­‐
style	
  ‘valley	
  and	
  ridge’	
  province	
  that	
  merges	
  eastwards	
  into	
  a	
  more	
  strongly	
  thrusted	
  zone.	
  The	
  
overlying	
  Permian	
  and	
  Triassic	
  and	
  the	
  intrusive	
  Jurassic	
   follow	
  the	
  same	
  fold	
  trends	
  but	
  with	
  
shallower	
   dips	
   than	
   in	
   the	
   unconformably	
   underlying	
   Early	
   Paleozoics.	
   This	
   allows	
   both	
  
petroleum	
  systems	
  to	
  be	
  targeted	
  by	
  one	
  drill	
  hole.	
  
	
  
Analogues	
   –	
   Productive,	
   biologically	
   similar	
   sequences	
   of	
   Ordovician	
   limestones	
   are	
   found	
   in	
  
eastern	
  North	
  America	
  such	
  as	
  the	
  Trenton	
  Limestone	
  and	
  the	
  Viola	
  Formation	
  and	
  in	
  the	
  Tarim	
  
Basin	
  of	
  NW	
  China	
  and	
  both	
  East	
  and	
  West	
  Texas.	
  
	
  
Paleogeographic	
  Map	
  of	
  the	
  Larapintine	
  Sea	
  in	
  the	
  Mid-­‐Ordovician	
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Currently,	
  GSLM	
  and	
  Empire	
  Energy	
  have	
  expended	
  in	
  excess	
  of	
  US$50	
  million	
  (AUD$56	
  million)	
  
in	
  exploration	
  costs	
  in	
  Tasmania,	
  Australia.	
  The	
  Company	
  has	
  completed	
  1,350	
  line	
  kilometers	
  of	
  
2D	
   seismic	
   on	
   and	
   off-­‐shore,	
   extensive	
   gravity,	
   magnetic	
   and	
   geophysical	
   surveys	
   and	
   seven	
  
stratigraphic	
  boreholes.	
  This	
  seismic	
  work	
  was	
  completed	
  in	
  2007	
  with	
  additional	
  processing	
  in	
  
2008.	
   GSLM	
   identified	
   19	
   drilling	
   targets	
   and	
   began	
   exploratory	
   drilling	
   operations	
   in	
   2008,	
  
beginning	
  with	
  the	
  Bellevue	
  #1	
  structure.	
  	
  
	
  

	
  
	
  

	
  	
  	
  	
  	
  	
  	
  	
  OPERATIONAL	
  &	
  DRILLING	
  PLAN	
  

Page 13



	
  	
  	
  	
  	
  	
  	
  

	
  	
  	
  January	
  2011	
   	
   	
  

	
  

Empire	
  Energy	
  Corporation	
  International	
  -­‐	
  Due	
  Diligence	
  Report	
  
	
  

Drilling	
   operations	
   at	
   “Bellevue”	
   were	
   put	
   on	
  
hold	
   when	
   expected	
   funding	
   was	
   interrupted.	
  
In	
  September	
  2009	
  Special	
  Exploration	
  License	
  
SEL	
   13/1998	
   expired	
   and	
   drilling	
   was	
  
suspended.	
  On	
  May	
  17th	
  2010,	
  the	
  Minister	
  for	
  
Energy,	
   Resources	
   and	
   Infrastructure	
   issued	
  
GSLM	
   Exploration	
   License	
   EL	
   14/2009	
  
covering	
   3,180	
   km2	
   including	
   the	
   “Bellevue”	
  
structure.	
   The	
   license	
   is	
   currently	
   active	
   and	
  
the	
   Company	
   maintains	
   a	
   day-­‐rate	
   contract	
  
with	
   a	
   drilling	
   company	
   in	
   support	
   of	
   this	
  
license’s	
   drilling	
   program.	
   The	
   drilling	
  
company	
   is	
  on	
  stand-­‐by	
  notice	
   to	
   immediately	
  
mobilize	
  a	
  short-­‐term	
  drilling	
  rig	
  and	
  full	
  crew	
  
to	
   the	
   “Bellevue”	
   site	
   to	
   recommence	
   drilling	
  
pending	
  a	
  successful	
  capital	
  raise.	
  
	
  
A	
  production-­‐quality	
  drill	
  hole	
  measuring	
  17	
  ½	
  
inches	
  wide	
  and	
  running	
  768	
  feet	
  deep	
  already	
  
exists	
  at	
  the	
  “Bellevue”	
  site	
  per	
  the	
  Company’s	
  
prior	
   drilling	
   activities.	
   Based	
   on	
   the	
  
Company’s	
   geological	
   research	
   and	
   according	
  
to	
   its	
   lodged	
   drilling	
   program	
   the	
   first	
  
petroleum	
  target	
  is	
  believed	
  to	
  be	
  less	
  than	
  984	
  
feet	
  away.	
  With	
  a	
  drilling	
  team	
  progressing	
  on	
  
the	
   order	
   of	
   approximately	
   200	
   feet	
   per	
   day,	
  
the	
   Company	
   could	
   reach	
   its	
   first	
   expected	
  
payzone	
   as	
   soon	
   as	
   five	
   days	
   after	
   the	
  
recommencement	
  of	
  drilling.	
  
	
  
Empire	
  has	
  entered	
  into	
  a	
  conditional	
  contract	
  
to	
   purchase	
   a	
   new	
   state-­‐of-­‐the-­‐art	
   15,000	
   foot	
   hydraulic	
   drilling	
   rig	
   and	
   auxiliary	
   equipment	
  
(GEFCO	
   SS-­‐1100	
   Rig)	
   and	
   is	
   readying	
   transfer	
   to	
   the	
   Australian	
  mainland.	
   Subject	
   to	
   further	
  
approvals	
   and	
   financial	
   and	
  personnel	
   resources,	
   the	
  Company	
   intends	
   to	
   resume	
  drilling	
  and	
  
complete	
  all	
  12	
  seismically	
  defined	
  structures,	
  beginning	
  with	
  the	
  “Bellevue”	
  and	
  “Thunderbolt”	
  
structures,	
  as	
  soon	
  as	
  funding	
  is	
  available.	
  The	
  Company	
  may	
  enter	
  into	
  a	
  joint	
  venture	
  type	
  of	
  
arrangement	
  with	
  a	
  driller/operator	
  in	
  addition	
  to	
  supplementary	
  capital	
  raising	
  activities.	
  	
  
	
  
Wellbore	
  Estimates	
  

	
  

	
  
	
  
Bellevue	
  Summary	
  Drilling	
  Diagram	
  	
  

Source:	
  #RPS	
  Energy	
  (August	
  2008),	
  ^GSLM	
  Drill	
  Applications	
  (2008)	
  *	
  G=	
  Gondwanan	
  L=Larapintine	
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Exploration	
  License	
  14/2009	
  Area	
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Oil	
  and	
  gas	
  resource	
  estimates	
  were	
  obtained	
  using	
  a	
  probabilistic	
  method.	
  Through	
  this	
  exercise,	
  
RPS	
  Energy	
  compiled	
  the	
  following	
  estimates	
  of	
  unrisked	
  oil	
  and	
  gas	
  resources:	
  
	
  

Unrisked	
  oil	
  volumes	
  of	
  Upper	
  Unit	
  of	
  the	
  Bellevue	
  Prospect

	
  
Source:	
  RPS	
  Energy	
  Report	
  
	
  
	
  

Unrisked	
  oil	
  volumes	
  of	
  Lower	
  Unit	
  of	
  the	
  Bellevue	
  Prospect	
  

	
  
Source:	
  RPS	
  Energy	
  Report	
  
	
  
	
  

Unrisked	
  oil	
  volumes	
  of	
  Lower	
  Unit	
  of	
  the	
  Bellevue	
  Prospect	
  

	
  
Source:	
  RPS	
  Energy	
  Report	
  
	
  
	
  
An	
   extensive	
   drilling	
   program	
   to	
   confirm	
   these	
   estimates	
   is	
   scheduled	
   to	
   commence	
   after	
  
completion	
  of	
  a	
  successful	
  capital	
  raise.	
  
	
  
Typically,	
  the	
  hydrocarbon	
  discovery	
  will	
  be	
  either	
  gas	
  or	
  oil	
  but	
  not	
  both	
  so	
  it	
  is	
  not	
  appropriate	
  
to	
   add	
   the	
   prospective	
   gas	
   and	
   oil	
   resources.	
   RPS	
   Energy	
   estimates	
   unrisked	
   prospective	
   oil	
  
resources	
   to	
   include	
  668	
  million	
  barrels	
  and	
  natural	
  gas	
   resources	
   in	
   the	
   range	
  of	
  347	
   to	
  799	
  
billion	
  cubic	
   feet.	
  Empire	
  estimates,	
   that,	
   at	
   current	
  energy	
  prices,	
   the	
  value	
  of	
   the	
  Company’s	
  
prospective	
   resources	
   could	
   exceed	
   US$59.5	
   billion.	
   Going	
   forward,	
   increasing	
   worldwide	
  
energy	
  demand	
  and	
  depleting	
   fossil	
   fuel	
   resources	
   should	
   continue	
   to	
  push	
  oil	
   and	
   gas	
  prices	
  
higher	
  and	
  increase	
  the	
  value	
  of	
  Empire’s	
  energy	
  resources.	
  
	
  
For	
  valuation	
  purposes	
  The	
  Company	
  estimates	
  the	
  gross	
  value	
  of	
   its	
  energy	
  resources	
  at	
  $3.3	
  
billion.	
   This	
   is	
   based	
   on	
  RPS	
  Energy’s	
   Competent	
   Persons	
  Report	
   of	
   an	
   estimated	
  668	
  million	
  
barrels	
  of	
  oil	
  at	
  WHK	
  Denison’s	
  discounted	
  price	
  of	
  US$5/barrel	
   for	
  undiscovered	
  prospective	
  
resources.	
   Empire’s	
   current	
   market	
   capitalization	
   represents	
   nearly	
   1/400th	
   of	
   the	
   estimated	
  
value	
  of	
   the	
  Company’s	
  prospective	
  oil	
   and	
  gas	
   resource.	
  As	
  a	
   result,	
  The	
  Company	
  believes	
  a	
  
higher	
  valuation	
  is	
  warranted.	
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Empire	
  Energy	
  Corporation	
  International	
  

(an	
  exploration	
  stage	
  company)	
  
CONSOLIDATED	
  BALANCE	
  SHEETS	
  

	
  
September	
  30,	
  

2010	
  
December	
  31,	
  

2009	
  
	
  	
   	
  	
   	
  	
   	
  	
  
ASSETS	
   	
  	
   	
  	
   	
  	
   	
  	
  
CURRENT	
  ASSETS	
   	
  	
   	
  	
   	
  	
   	
  	
  
Cash	
  and	
  cash	
  equivalents	
   $	
   3,998	
  	
  $	
   14,976	
  
Receivables	
   	
  	
   —	
  	
  	
  	
   2,268	
  
Prepayments	
  and	
  other	
  current	
  assets	
   	
  	
   11,638	
  	
  	
  	
   11,844	
  
	
  	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
TOTAL	
  CURRENT	
  ASSETS	
   	
  	
   15,636	
  	
  	
  	
   29,088	
  
	
  	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
Deposits	
   	
  	
   72,736	
  	
  	
  	
   66,970	
  
Deposits	
  on	
  technology	
  acquisition	
   	
  	
   —	
  	
  	
  	
   —	
  
PROPERTY	
  AND	
  EQUIPMENT,	
  NET	
   	
  	
   77,396	
  	
  	
   94,512	
  
	
  	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
TOTAL	
  ASSETS	
   $	
   165,768	
  $	
   190,570	
  
	
  	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
LIABILITIES	
  AND	
  STOCKHOLDERS’	
  DEFICIT	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
CURRENT	
  LIABILITIES	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
Trade	
  and	
  other	
  payables	
   $	
   4,965,571	
  	
  $	
   4,904,636	
  
Trade	
  and	
  other	
  payables—related	
  party	
   	
  	
   818,468	
  	
  	
  	
   1,062,349	
  
Notes	
  payable	
   	
  	
   3,796,882	
  	
  	
   3,508,515	
  
Short-­‐term	
  portion	
  of	
  convertible	
  notes	
  payable	
   	
  	
   1,372,961	
  	
  	
  	
   —	
  
Notes	
  payable	
  –	
  related	
  party	
   	
  	
   920,337	
  	
  	
   1,284,853	
  
Accrued	
  interest	
  payable	
   	
  	
   405,000	
  	
  	
  	
  	
   	
  337,500	
  
	
   	
  	
   	
  	
  	
   	
  
TOTAL	
  CURRENT	
  LIABILITIES	
   	
  	
   12,279,219	
  	
  	
  	
  	
   11,097,853	
  	
  
Long-­‐term	
  portion	
  of	
  convertible	
  notes	
  payable	
   	
  	
   —	
  	
  	
  	
   1,208,719	
  
	
   	
  	
   	
  	
  	
   	
  	
   	
  	
  
TOTAL	
  LIABILITIES	
   	
  	
   12,279,219	
  	
  	
   12,306,572	
  
	
  	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
COMMITMENTS	
  AND	
  CONTINGENCIES	
   	
  	
   —	
  	
  	
  	
   —	
  
	
  	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
STOCKHOLDERS’	
  DEFICIT	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
Class	
  A	
  Common	
  stock,	
  (599,000,000	
  authorized)	
  issued	
  with	
  a	
  par	
  
value	
  of	
  $0.001,	
  412,372,917	
  and	
  278,544,366	
  shares	
  issued	
  and	
  
outstanding	
  respectively	
   	
  	
   412,374	
  	
  	
  	
   278,544	
  
Class	
  B	
  Common	
  stock,	
  (1,000,000	
  authorized)	
  issued	
  with	
  a	
  par	
  
value	
  of	
  $0.001,	
  97,301	
  and	
  99,431	
  shares	
  issued	
  and	
  outstanding	
  
respectively	
   	
  	
   97	
  	
  	
  	
   99	
  
Additional	
  paid-­‐in	
  capital	
   	
  	
   43,578,973	
  	
  	
  	
   34,345,300	
  
Deficit	
  accumulated	
  during	
  the	
  exploration	
  stage	
   	
  	
   (55,167,286)	
  	
  	
  	
   (46,221,225)	
  
Accumulated	
  other	
  comprehensive	
  income	
  (loss)	
   	
  	
   (937,609)	
  	
  	
  	
   (518,720)	
  
	
  	
   	
  	
   	
  	
  	
  	
   	
  	
  
TOTAL	
  STOCKHOLDERS’	
  DEFICIT	
   	
  	
   (12,113,451)	
  	
  	
  	
   (12,116,002)	
  
	
  	
   	
  	
   	
  	
  	
  	
  	
   	
  	
  
TOTAL	
  LIABILITIES	
  AND	
  STOCKHOLDERS’	
  DEFICIT	
   $	
   165,768	
  	
  $	
   190,570	
  
	
   	
   	
  	
   	
  

	
  	
  	
  	
  	
  	
  	
  	
  FINANCIALS	
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Empire	
  Energy	
  Corporation	
  International	
  

(an	
  exploration	
  stage	
  company)	
  
STATEMENT	
  OF	
  CASH	
  FLOWS	
  

	
  

   2010   2009  

March 15, 1995 
(Inception) to 
September 30, 

2009 
    $   $   $ 

       CASH FLOWS FROM OPERATING ACTIVITIES 
       Net loss   (8,946,061)   (4,213,746)   (55,167,286) 
       Adjustments to reconcile net loss to net cash 

used in operating activities:             
       Share based and non-cash payments   7,000,000   478,100   10,798,106 
       Discontinued operations   —   —   20,476 
       Depreciation   27,961   50,727   232,946 
       Amortization of debt discount   164,242   181,378   361,114 
Lo   Loss on disposal of fixed assets   —   —   11,369 
       Loss on equity investment   —   100,000   829,000 
       Loss on extinguishments of debt   —   610,326   610,326 
Re  Realized gain on marketable securities and 

note receivable    —   (1,443,403)   (1,529,485) 
       Impairment of oil and gas property costs   —   —   8,271,190 
       Impairment loss on marketable securities   —   1,276,667   1,277,336 
       Foreign currency transaction loss (gain)   329,482   749,925   282,994 
       Changes in operating assets and liabilities:             
       Receivables   2,268   10,546   — 
       Prepaid expenses and other assets   (5,560)   438,133   (84,374) 
       Trade payables and accrued expenses   544,994   1,110,292   5,163,701 
       NET CASH USED IN OPERATING 

ACTIVITIES   (882,674)   (606,055)   (18,922,587) 
              

       CASH FLOWS FROM INVESTING ACTIVITIES 
       Proceeds from sale of equity investments   —   —   7,519,084 
       Investment in brands   —   —   (80,000 
       Purchase of property and equipment   —   (2,398)   (2,034,678) 
       Proceeds from sale of property and 

equipment   —   29,126   1,755,446 
       Oil and gas properties under development   —   (1,622,794)   (4,479,789) 
       Proceeds (cost) of marketable securities   —   154,837   (33,199) 
       Proceeds from collection of note receivable   —   —   320,178 
       Deconsolidation of subsidiary, net of 

proceeds   —   25,000   (185,116) 
                     

       NET CASH PROVIDED BY (USED IN) 
INVESTING ACTIVITIES   —   (1,416,229)   2,781,926 
              

       CASH FLOWS FROM FINANCING ACTIVITIES 
       Proceeds from issuance of notes payable   1,256,438   644,642   13,543,446 
       Proceeds from issuance of common shares, 

net of $328,142 of direct issuance costs   57,900   —   6,927,644 
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       Principal payments on notes payable   (23,751)   (42,282)   (4,429,561) 
       Proceeds from the sale of non-controlling 

interests   —   —   1,140,741 
       NET CASH PROVIDED BY FINANCING 

ACTIVITIES   1,290,587   602,360   17,082,270 
       EFFECT OF EXCHANGE RATE CHANGES 

ON CASH   (418,891)   1,367,267   (937,611) 
       NET INCREASE (DECREASE) IN CASH 

AND CASH EQUIVALENTS   (10,978)   (52,658)   3,998 
      CASH AND CASH EQUIVALENTS – 

beginning of period   14,976   53,885   — 
       CASH AND CASH EQUIVALENTS – end of 

period   3,998   1,227   3,998 
       CASH PAID FOR:             
       Taxes   —   —   — 
       Interest   17,326   9,509   541,827 

              
       NON-CASH INVESTING AND FINANCING TRANSACTIONS 
       Debt settled with marketable securities    —   1945,555     
       Fair value of warrants issued with debt    —   428,557     
       Debt issued for purchase of technology   (7,000,000)   —     
       Trade payables settled with stock   657,091   —     
       Related party notes payable settled with 

stock   8,652,712   —     
I      Issuance of stock for Grand Monarch   —   125,000     
       Accrued exploration costs   —   1,606,127     
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The	
  directors	
  of	
  the	
  Company	
  are	
  elected	
  each	
  year	
  at	
  the	
  annual	
  meeting	
  of	
  shareholders	
  for	
  a	
  
term	
  of	
  one	
  year.	
  Each	
  director	
  serves	
  until	
  the	
  expiration	
  of	
  his	
  term	
  or	
  until	
  the	
  earlier	
  of	
  his	
  
death,	
  resignation,	
  or	
  removal,	
  or	
  until	
  his	
  successor	
  has	
  been	
  qualified.	
  Executive	
  officers	
  of	
  the	
  
Company	
   are	
   appointed	
   by	
   the	
   board	
   of	
   directors	
   on	
   an	
   annual	
   basis	
   and	
   serve	
   until	
   their	
  
successors	
   are	
   appointed	
   by	
   the	
   board	
   of	
   directors.	
   Currently,	
   our	
   directors	
   are	
   not	
  
compensated	
   for	
   their	
   Board	
   services,	
   although	
   their	
   expenses	
   in	
   attending	
   meetings	
   are	
  
reimbursed.	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
   	
  
	
   	
  
	
  
	
  

David	
  Villarreal,	
  Jr.	
  
Mr.	
  Villarreal	
  of	
  Pasadena,	
  California	
  was	
  appointed	
  as	
  Chairman	
  and	
  Director	
  of	
  Empire	
  in	
  
2010.	
  He	
  was	
  appointed	
  to	
  be	
  a	
  director,	
  President,	
  CEO	
  and	
  CFO	
  of	
  Grand	
  Monarch	
  Holdings	
  
beginning	
  August	
  13,	
  2009.	
  Mr.	
  Villarreal	
  has	
  been	
  the	
  Chairman	
  of	
  American	
  Union	
  Financial	
  
Services,	
  Inc.	
  (“AUFS”)	
  since	
  he	
  founded	
  it	
  in	
  April	
  2004.	
  	
  AUFS	
  is	
  a	
  national	
  financial	
  service	
  
company	
  providing	
  comprehensive	
  financial	
  solutions	
  primarily	
  to	
  organized	
  labor.	
  From	
  April	
  
2002	
  to	
  December	
  2005	
  he	
  was	
  the	
  COO	
  for	
  American	
  Residential	
  Funding,	
  Inc.	
  	
  Also,	
  since	
  2000,	
  
Mr.	
  Villarreal	
  has	
  been	
  President	
  of	
  Bravorealty.com,	
  an	
  online	
  real	
  estate	
  transactional	
  
company	
  designed	
  for	
  real	
  estate	
  professionals.	
  	
  Between	
  1998	
  and	
  2000,	
  he	
  was	
  President	
  and	
  
CEO	
  of	
  Solomon	
  Trust	
  Foundation,	
  a	
  philanthropic	
  charitable	
  organization	
  providing	
  direct	
  
financial	
  assistance	
  to	
  low	
  and	
  moderate	
  income	
  families	
  to	
  facilitate	
  home	
  ownership	
  
opportunities.	
  	
  Mr.	
  Villarreal	
  attended	
  California	
  State	
  University	
  Los	
  Angeles	
  where	
  he	
  studied	
  
Business	
  Administration	
  and	
  was	
  a	
  1978	
  Trade	
  Union	
  Fellow	
  at	
  Harvard	
  University	
  -­‐	
  Graduate	
  
School	
  of	
  Business	
  and	
  John	
  F.	
  Kennedy	
  School	
  of	
  Government.	
  	
  
	
  	
  
Malcolm	
  Bendall	
  
Mr.	
  Malcolm	
  Bendall	
  of	
  Hobart,	
  Tasmania	
  was	
  a	
  founding	
  director	
  of	
  Great	
  South	
  Land	
  Minerals	
  
Limited	
  (GSLM)	
  and	
  was	
  appointed	
  CEO	
  of	
  Empire	
  Energy	
  on	
  June	
  4,	
  2004.	
  He	
  has	
  been	
  involved	
  
in	
  organizations	
  investigating	
  the	
  viability	
  of	
  petroleum	
  resources	
  in	
  Special	
  Exploration	
  License	
  
13/98	
  since	
  1977.	
  Mr.	
  Bendall	
  has	
  worked	
  as	
  a	
  mine	
  manager	
  and	
  drill	
  supervisor	
  and	
  has	
  been	
  
published	
  in	
  four	
  international	
  petroleum	
  and	
  chemistry	
  journals.	
  He	
  is	
  a	
  fellow	
  of	
  the	
  Institute	
  
of	
  Company	
  Directors,	
  Tasmania	
  and	
  was	
  Tasmanian	
  Businessman	
  of	
  the	
  year	
  in	
  1989.	
  [See	
  
Appendix	
  P	
  for	
  Complete	
  Resume]	
  
	
  

	
  	
  	
  	
  	
  	
  	
  	
  KEY	
  MANAGEMENT	
  

NAME	
  	
   	
   	
   	
   POSITION	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  _	
  
David	
  Villarreal,	
  Jr.	
   	
   	
   Chairman	
  and	
  Director	
  
Malcolm	
  Bendall	
   	
   	
   Chief	
  Executive	
  Officer	
  and	
  Director	
  
Dr.	
  Clive	
  Burrett	
   	
   	
   Director	
  and	
  Chief	
  Geologist	
  
John	
  Garrison	
  	
   	
   	
   Chief	
  Financial	
  Officer,	
  Secretary	
  and	
  Director	
  
Tad	
  Ballantyne	
   	
   	
   Director	
  
William	
  Keating	
   	
   	
   Director	
  
James	
  Leach	
   	
   	
   	
   Director	
  
John	
  Essmyer	
  	
   	
   	
   Director	
  
	
  

Page 20



	
  	
  	
  	
  	
  	
  	
  

	
  	
  	
  January	
  2011	
   	
   	
  

	
  

Empire	
  Energy	
  Corporation	
  International	
  -­‐	
  Due	
  Diligence	
  Report	
  
	
  

Dr.	
  Clive	
  F.	
  Burrett	
  
Dr.	
  Clive	
  Burrett	
  of	
  Hobart,	
  Tasmania,	
  was	
  appointed	
  to	
  the	
  board	
  of	
  directors	
  in	
  October	
  2005.	
  
Dr.	
  Burrett	
  was	
  a	
  founding	
  member	
  of	
  the	
  Board	
  of	
  Directors	
  of	
  Great	
  South	
  Land	
  Minerals	
  
Limited.	
  Dr.	
  Burrett	
  received	
  his	
  Bachelor	
  of	
  Science	
  with	
  honors	
  from	
  the	
  University	
  of	
  London	
  
in	
  1970,	
  and	
  a	
  PhD	
  from	
  the	
  University	
  of	
  Tasmania	
  in	
  1978.	
  He	
  was	
  a	
  Professor	
  of	
  Geology	
  in	
  
the	
  School	
  of	
  Earth	
  Sciences	
  in	
  the	
  University	
  of	
  Tasmania.	
  He	
  previously	
  served	
  as	
  Chairman	
  of	
  
the	
  Department	
  of	
  Geology	
  from	
  1998	
  to	
  2002.	
  He	
  has	
  published	
  over	
  100	
  scientific	
  papers	
  and	
  
edited	
  the	
  standard	
  volume	
  on	
  the	
  “Geology	
  of	
  Tasmania.”	
  He	
  has	
  also	
  supervised	
  many	
  graduate	
  
studies	
  focusing	
  on	
  basin	
  evolution	
  in	
  Tasmania	
  and	
  Asia.	
  Dr.	
  Burrett	
  has	
  consulted	
  on	
  applied	
  
aspects	
  of	
  basin	
  evolution,	
  petroleum,	
  lead	
  and	
  zinc	
  deposits	
  to	
  companies	
  such	
  as	
  Shell,	
  CRA,	
  
Oxiania	
  and	
  BHP	
  in	
  Australia,	
  Oman,	
  Laos,	
  China	
  and	
  Thailand.	
  
	
  
John	
  C.	
  Garrison	
  
Mr.	
  John	
  Garrison	
  of	
  Leawood,	
  Kansas	
  has	
  been	
  a	
  director	
  of	
  Empire	
  Energy	
  since	
  April	
  1999.	
  
Mr.	
  Garrison	
  is	
  a	
  certified	
  public	
  accountant	
  with	
  over	
  thirty	
  years	
  of	
  experience	
  in	
  accounting,	
  
auditing	
  and	
  financial	
  management.	
  He	
  was	
  CFO	
  of	
  ICOP	
  Digital,	
  Inc.,	
  a	
  publicly	
  traded	
  
technology	
  company	
  from	
  2004	
  until	
  June	
  2007.	
  	
  He	
  served	
  as	
  corporate	
  secretary,	
  director	
  and	
  
chief	
  accounting	
  officer	
  of	
  Infinity,	
  Inc.,	
  a	
  publicly	
  traded	
  oilfield	
  service	
  and	
  oil	
  and	
  gas	
  
exploration	
  and	
  development	
  company	
  from	
  April	
  1995	
  to	
  August	
  1999.	
  He	
  was	
  a	
  director	
  of	
  
Quest	
  Resource	
  Corporation,	
  a	
  publicly	
  traded	
  energy	
  company	
  from	
  1999	
  until	
  March	
  2010.	
  He	
  
has	
  been	
  involved	
  in	
  an	
  active	
  practice	
  of	
  public	
  accountancy	
  since	
  1976.	
  Mr.	
  Garrison	
  received	
  a	
  
degree	
  in	
  business	
  administration	
  and	
  accounting	
  from	
  Kansas	
  State	
  University	
  in	
  1974.	
  
	
  
Tad	
  M.	
  Ballantyne	
  
Mr.	
  Tad	
  Ballantyne	
  of	
  Belgium,	
  Wisconsin	
  was	
  appointed	
  as	
  an	
  independent	
  member	
  of	
  the	
  
board	
  of	
  directors	
  in	
  October	
  2005	
  and	
  served	
  as	
  President	
  of	
  a	
  former	
  Empire	
  Energy	
  
subsidiary	
  Pacific	
  Rim	
  since	
  March	
  2006.	
  He	
  has	
  been	
  CEO	
  of	
  Hoopeston	
  Foods,	
  Inc.	
  since	
  March	
  
of	
  2004,	
  is	
  a	
  director	
  and	
  chairman	
  of	
  the	
  audit	
  committee	
  of	
  Life	
  Partners	
  Holdings,	
  Inc.,	
  and	
  is	
  
an	
  officer	
  and	
  director	
  of	
  several	
  private	
  companies	
  including	
  BR	
  Industries,	
  Inc,	
  Hoopeston	
  
Foods,	
  Inc.,	
  L.C.	
  Thomson	
  Inc.,	
  Jilin	
  Jimei	
  Foods,	
  Ltd.,	
  Pacific	
  Rim,	
  and	
  other	
  companies	
  engaged	
  in	
  
manufacturing	
  and	
  food	
  processing	
  industries	
  as	
  well	
  as	
  real	
  estate	
  acquisition.	
  During	
  the	
  last	
  
15	
  years,	
  Mr.	
  Ballantyne	
  has	
  been,	
  on	
  a	
  global	
  basis,	
  in	
  the	
  business	
  of	
  acquiring	
  and	
  operating	
  
troubled	
  companies	
  or	
  assets	
  being	
  divested	
  by	
  public	
  and	
  private	
  companies.	
  In	
  addition,	
  he	
  has	
  
been	
  both	
  an	
  officer	
  and	
  director	
  of	
  a	
  public	
  company,	
  Amacan	
  Resources	
  Corporation,	
  
previously	
  engaged	
  in	
  the	
  oil	
  and	
  gas	
  business	
  on	
  the	
  production	
  and	
  refining	
  side.	
  He	
  holds	
  a	
  
Bachelor	
  of	
  Arts	
  degree	
  in	
  business	
  management	
  from	
  the	
  University	
  of	
  Wisconsin.	
  
	
  
	
  
William	
  Keating	
  
Mr.	
  William	
  Keating	
  of	
  Melbourne,	
  Australia	
  was	
  appointed	
  as	
  director	
  in	
  2010.	
  He	
  maintains	
  a	
  
diverse	
  wealth	
  of	
  experience	
  in	
  financial	
  management	
  and	
  business	
  development	
  with	
  unique	
  
familiarity	
  of	
  the	
  energy	
  industry.	
  He	
  commenced	
  his	
  professional	
  career	
  in	
  1981	
  as	
  an	
  auditing	
  
specialist	
  at	
  Price	
  Waterhouse	
  Coopers.	
  From	
  there,	
  Mr.	
  Keating	
  spent	
  nine	
  years	
  working	
  for	
  
Royal	
  Dutch	
  Shell	
  in	
  a	
  corporate	
  accounting	
  role	
  and	
  then	
  later	
  switching	
  to	
  downstream	
  retail	
  
management	
  for	
  the	
  oil	
  company.	
  He	
  then	
  spent	
  two	
  years	
  working	
  at	
  AMCOR	
  Limited	
  in	
  a	
  
national	
  sales	
  role	
  followed	
  by	
  another	
  two	
  years	
  in	
  business	
  development	
  at	
  Ernst	
  &	
  Young.	
  
Since	
  2000,	
  Mr.	
  Keating	
  has	
  worked	
  as	
  a	
  management	
  consultant	
  specializing	
  in	
  corporate	
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recovery	
  and	
  business	
  development	
  for	
  various	
  consultancies	
  and	
  companies	
  worldwide.	
  Most	
  
recently	
  including	
  two	
  year	
  long	
  roles	
  as	
  CEO	
  for	
  manufacturing	
  businesses	
  in	
  Australia	
  and	
  New	
  
Zealand	
  and	
  for	
  an	
  autonomous	
  software	
  development	
  company	
  in	
  the	
  United	
  Kingdom,	
  
Australia	
  and	
  the	
  USA.	
  
	
  
James	
  Leach	
  
Mr.	
  James	
  Leach	
  of	
  Newport,	
  Rhode	
  Island	
  was	
  appointed	
  to	
  the	
  board	
  as	
  a	
  director	
  in	
  2010.	
  He	
  
currently	
  serves	
  as	
  the	
  Senior	
  Managing	
  Director	
  of	
  National	
  Trust,	
  LCC	
  a	
  subsidiary	
  of	
  the	
  Leach	
  
Family	
  Trust,	
  one	
  of	
  New	
  England’s	
  largest	
  real	
  estate	
  developers	
  with	
  over	
  2.5	
  million	
  square	
  
feet	
  currently	
  under	
  development.	
  Since	
  his	
  recognition	
  in	
  1997	
  by	
  the	
  Environmental	
  
Protection	
  Agency	
  (EPA)	
  as	
  a	
  pioneer	
  in	
  the	
  reuse	
  of	
  Superfund	
  Sites	
  his	
  ongoing	
  work	
  has	
  been	
  
adopted	
  by	
  EPA	
  and	
  currently	
  serves	
  as	
  the	
  nationwide	
  model	
  for	
  the	
  Federal	
  agency’s	
  billion-­‐
dollar	
  Superfund	
  Program.	
  For	
  nearly	
  two	
  decades,	
  Mr.	
  Leach	
  has	
  imparted	
  corporate	
  guidance	
  
to	
  a	
  wide	
  array	
  of	
  companies.	
  At	
  present,	
  he	
  is	
  serving	
  his	
  18th	
  year	
  on	
  the	
  board	
  of	
  The	
  Oster	
  
Group,	
  a	
  privately	
  owned	
  investment	
  banking	
  operation	
  specializing	
  in	
  providing	
  capital	
  and	
  
business	
  management	
  to	
  emerging	
  companies	
  and	
  his	
  6th	
  year	
  on	
  the	
  board	
  of	
  Kenney	
  
Manufacturing	
  Company,	
  a	
  leading	
  manufacturer	
  and	
  distributer	
  of	
  household	
  products	
  
established	
  in	
  1914	
  and	
  among	
  Rhode	
  Island’s	
  largest	
  employers.	
  Mr.	
  Leach	
  graduated	
  from	
  
Nasson	
  College	
  in	
  1983	
  with	
  a	
  Bachelors	
  of	
  Science	
  degree.	
  	
  
	
  
John	
  Essmyer	
  
Mr.	
  John	
  Essmyer	
  of	
  South	
  Orange,	
  New	
  Jersey	
  joined	
  the	
  board	
  as	
  a	
  director	
  in	
  2010.	
  He	
  is	
  an	
  
accomplished	
  inventor	
  and	
  entrepreneur	
  with	
  more	
  than	
  thirty	
  years	
  experience	
  in	
  developing,	
  
manufacturing,	
  and	
  marketing	
  his	
  own	
  designs	
  for	
  equipment	
  and	
  materials	
  for	
  the	
  health	
  and	
  
personal	
  care	
  markets.	
  In	
  1982	
  he	
  founded	
  Alternative	
  Design	
  Systems	
  Inc.	
  (ADS).	
  ADS	
  focused	
  
on	
   numerous	
   unique	
   products	
   invented	
   or	
   extended	
   by	
   Mr.	
   Essmyer,	
   which	
   were	
   designed,	
  
tested,	
  and	
  moved	
  through	
  the	
  FDA’s	
  510K	
  approval	
  system.	
  Of	
  particular	
  note,	
  was	
  Mr.	
  Essmyer	
  
and	
  the	
  Company’s	
  development	
  of	
   three	
  key	
  patents	
  (#4684558,	
  #4706680,	
  #5622168)	
  for	
  a	
  
groundbreaking	
   hydrogel	
   technology.	
   Johnson	
   &	
   Johnson	
   as	
   well	
   as	
   Becton	
   Dickinson	
   are	
  
currently	
  using	
  this	
  and	
  some	
  of	
  Mr.	
  Essmyer’s	
  other	
  innovations.	
  

	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  

TASMANIA	
  OFFICE	
  PERSONNEL	
  
Paul	
  Health	
  –	
  Chief	
  Operations	
  Officer	
  
Dr.	
  Clive	
  Burrett	
  –	
  Chief	
  Geologist	
  
Diego	
  Gonzalez	
  –Fuel	
  and	
  Sedimentary	
  Geologist	
  
Nicole	
  Chesterman	
  –	
  Company	
  Secretary,	
  Operations	
  
Todd	
  Goebel	
  –Production	
  Development	
  Manager	
  
Dr.	
  Mohammed	
  Adabi	
  –	
  Ancient	
  Carbonate	
  Geologist	
  
Dr.	
  Zohreh	
  Amini	
  –	
  Recent	
  Carbonate	
  Geologist	
  
David	
  Dunsby	
  –	
  Drilling	
  Supervisor	
  	
  
Gerard	
  Murrell	
  –	
  Finance	
  &	
  Operations	
  Officer	
  
Alan	
  Barnett	
  –	
  Shareholder	
  Liaison	
  
Graeme	
  Devlin	
  –	
  Shareholder	
  Liaison	
  
James	
  Johnson	
  –	
  Company	
  Counsel	
  
Timothy	
  Messieh	
  –	
  Company	
  Accountant	
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Paul	
  Heath	
  
Mr	
  Heath	
  is	
  the	
  Chief	
  Operations	
  Officer	
  and	
  Executive	
  Geologist	
  of	
  Great	
  South	
  Land	
  Minerals	
  
Ltd.	
  He	
  has	
  been	
  responsible	
  for	
  the	
  facilitation	
  of	
  the	
  granting	
  of	
  Exploration	
  Licence	
  (EL)	
  
14/2009	
  and	
  any	
  previous	
  permits	
  associated	
  with	
  Great	
  South	
  Land	
  Minerals	
  Ltd,	
  Special	
  
Exploration	
  Licence	
  (SEL)	
  13/1998.	
  Mr	
  Heath	
  is	
  responsible	
  for	
  ensuring	
  the	
  implementation	
  of	
  
best	
  practice	
  environmental	
  management	
  measures	
  across	
  its	
  exploration	
  tenements,	
  and	
  is	
  the	
  
primary	
  contact	
  between	
  the	
  regulatory	
  authorities	
  and	
  the	
  company.	
  From	
  2000	
  until	
  2007	
  Mr.	
  
Heath	
  has	
  been	
  Mineral	
  Resources	
  Manager	
  and	
  Senior	
  Project	
  Geologist	
  for	
  Oceania	
  Tasmania	
  
and	
  Zeehan	
  Zinc	
  Ltd	
  and	
  has	
  been	
  instrumental	
  in	
  the	
  development	
  of	
  the	
  Comstock	
  open-­‐cut	
  
mine	
  from	
  preliminary	
  exploration	
  to	
  pre-­‐production	
  stage	
  between	
  2000-­‐	
  2007.	
  Mr	
  Heath	
  
played	
  a	
  key	
  role	
  in	
  the	
  implementation	
  and	
  presentation	
  team	
  for	
  the	
  admission	
  of	
  Zeehan	
  Zinc	
  
Limited	
  to	
  the	
  AIM	
  of	
  the	
  London	
  Stock	
  Exchange	
  during	
  2007.	
  Other	
  responsibilities	
  including	
  
ensuring	
  the	
  implementation	
  of	
  best	
  practice	
  environmental	
  management	
  measures	
  across	
  all	
  
mining	
  tenements,	
  and	
  is	
  the	
  primary	
  contact	
  between	
  the	
  regulatory	
  authorities	
  and	
  the	
  
Company	
  and	
  was	
  previously	
  assistant	
  mine	
  manager.	
  Mr.	
  Heath	
  holds	
  a	
  Bachelor	
  of	
  Science	
  
with	
  Honors	
  from	
  the	
  University	
  of	
  Tasmania	
  and	
  a	
  Bachelor	
  of	
  Science	
  with	
  a	
  major	
  in	
  geology	
  
from	
  the	
  La	
  Trobe	
  University.	
  He	
  also	
  coordinates	
  graduate	
  research	
  projects	
  with	
  the	
  
University	
  of	
  Tasmania.	
  
	
  
Diego	
  Gonzalez	
  
Mr.	
  Gonzalez	
  is	
  a	
  geologist	
  with	
  a	
  M.Sc.	
  in	
  Fuels	
  and	
  Sedimentology	
  with	
  work	
  experience	
  
throughout	
  Australia	
  and	
  South	
  America.	
  He	
  has	
  three	
  years	
  of	
  professional	
  experience	
  in	
  
various	
  geological	
  and	
  geophysical	
  applications	
  	
  (2D	
  and	
  3D	
  geological	
  reservoir	
  modeling)	
  
within	
  the	
  oil	
  industry,	
  two	
  years	
  professional	
  experience	
  in	
  RC,	
  RAB	
  &	
  Diamond	
  supervision	
  
and	
  management,	
  logging,	
  grade	
  control	
  and	
  exploration	
  within	
  the	
  mining	
  industry	
  as	
  well	
  as	
  
six	
  months	
  professional	
  experience	
  in	
  geotechnical	
  engineering	
  projects.	
  Mr.	
  Gonzalez	
  has	
  
extensive	
  experience	
  working	
  with	
  the	
  Landmark	
  Platform	
  (Geology/Seismic),	
  Kingdom	
  Suite	
  
Seismic	
  software,	
  and	
  mapping	
  applications	
  and	
  a	
  working	
  knowledge	
  of	
  Micromine,	
  Surpac	
  
Vision,	
  GIS	
  and	
  Remote	
  Sensing.	
  
	
  
Nicole	
  Chesterman	
  
In	
  2007,	
  Ms	
  Chesterman	
  has	
  held	
  positions	
  of	
  Director	
  and	
  Secretary	
  of	
  a	
  Zinc	
  Lead	
  and	
  Silver	
  
mining	
  company	
  listed	
  on	
  AIM	
  of	
  the	
  London	
  Stock	
  Exchange	
  for	
  2	
  years.	
  Ms	
  Chesterman	
  
currently	
  holds	
  position	
  as	
  Company	
  Secretary	
  for	
  GSLM,	
  and	
  has	
  previously	
  been	
  associated	
  
with	
  and	
  worked	
  within	
  the	
  oil	
  and	
  gas	
  industry,	
  managing	
  &	
  supervising	
  operations	
  of	
  frontier	
  
basin	
  exploration	
  within	
  Tasmania.	
  She	
  possesses	
  over	
  19	
  years	
  combined	
  experience	
  in	
  fields	
  of	
  
banking	
  finance,	
  marketing	
  and	
  corporate	
  administration,	
  and	
  is	
  currently	
  a	
  Director	
  of	
  Bass	
  
Resources	
  Limited	
  and	
  is	
  also	
  an	
  Executive	
  Director	
  of	
  a	
  private	
  renewable	
  development	
  
company,	
  Bass	
  Energy	
  Pty	
  Ltd	
  whose	
  primary	
  interests	
  are	
  developing	
  wind	
  farm	
  assets	
  in	
  
Australia.	
  
	
  
Todd	
  Goebel	
  
Mr.	
  Goebel	
  began	
  his	
  career	
  in	
  the	
  petroleum	
  industry	
  in	
  1985	
  as	
  a	
  production	
  and	
  reservoir	
  
engineer	
  at	
  Bow	
  Valley	
  Industries	
  Ltd.	
  in	
  Calgary,	
  Canada	
  where	
  he	
  monitored	
  and	
  optimized	
  oil	
  
and	
  gas	
  production	
  in	
  Western	
  Canada,	
  Indonesia	
  and	
  throughout	
  the	
  Middle	
  East.	
  In	
  1991	
  Mr.	
  
Goebel	
  worked	
  evaluating	
  oil	
  and	
  gas	
  reserves	
  and	
  preparing	
  economic	
  forecasts	
  for	
  Western	
  
Canada	
  properties	
  at	
  Coles	
  Gilbert	
  Associates	
  Ltd.	
  Petroleum	
  Consultants.	
  In	
  1992	
  he	
  assisted	
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with	
  well-­‐site	
  supervision	
  for	
  Halliburton	
  in	
  Western	
  Australia.	
  For	
  the	
  next	
  five	
  years	
  Mr.	
  
Goebel	
  worked	
  at	
  Talisman	
  Ltd	
  in	
  Indonesia	
  as	
  a	
  Senior	
  Petroleum	
  Engineer	
  responsible	
  for	
  
reservoir/production	
  engineering	
  and	
  exploration/development	
  oversight.	
  In	
  1997	
  he	
  relocated	
  
to	
  Talisman	
  Ltd.’s	
  Calgary,	
  Canada	
  office	
  as	
  Senior	
  Development	
  Engineer	
  in	
  charge	
  of	
  
exploitation	
  and	
  development	
  of	
  the	
  Company’s	
  western	
  Canada	
  operations.	
  
	
  
In	
  2001	
  Mr.	
  Goebel	
  began	
  working	
  as	
  General	
  Manager	
  of	
  Niko	
  Resources	
  Ltd.	
  in	
  Baroda,	
  India	
  
where	
  he	
  oversaw	
  drilling,	
  completions,	
  workovers	
  and	
  facilities	
  for	
  four	
  oil	
  and	
  gas	
  fields.	
  Over	
  
his	
  two	
  years	
  of	
  employment	
  he	
  increased	
  production	
  from	
  60mmcfd	
  to	
  145mmcfd.	
  	
  
	
  
For	
  the	
  last	
  three	
  years	
  he	
  has	
  worked	
  as	
  a	
  private	
  petroleum	
  consultant	
  for	
  both	
  Empire	
  Energy	
  
and	
  RPS	
  Energy	
  in	
  Australia	
  in	
  addition	
  to	
  lecturing	
  at	
  the	
  University	
  of	
  Tasmania	
  on	
  oil	
  and	
  gas	
  
production	
  handling	
  and	
  processing	
  systems.	
  He	
  received	
  his	
  Bachelors	
  of	
  Science	
  degree	
  in	
  
Chemical	
  Engineering	
  from	
  the	
  University	
  of	
  Calgary	
  in	
  1985	
  and	
  his	
  Petroleum	
  Reservoir	
  
Engineering	
  degree	
  from	
  the	
  University	
  of	
  Alberta	
  in	
  1988.	
  He	
  is	
  a	
  member	
  of	
  the	
  Association	
  of	
  
Professional	
  Engineers,	
  Geologists	
  and	
  Geophysicists	
  of	
  Alberta,	
  the	
  Indonesian	
  Petroleum	
  
Association	
  and	
  the	
  Society	
  of	
  Petroleum	
  Engineers	
  International.	
  
	
  
Dr.	
  Zohreh	
  Amini	
  
Dr.	
  Amini	
  obtained	
  her	
  Bachelor	
  of	
  Geology	
  from	
  Mashhad	
  University	
  in	
  Iran	
  in	
  1985	
  and	
  her	
  
PhD	
  in	
  carbonate	
  petrology,	
  geochemistry	
  and	
  mineralogy	
  from	
  the	
  University	
  of	
  Tasmania,	
  
Australia	
  in	
  2003.	
  From	
  2003-­‐2006	
  she	
  worked	
  as	
  an	
  honorary	
  researcher	
  at	
  the	
  University	
  of	
  
Tasmania.	
  During	
  her	
  tenure	
  her	
  research	
  papers	
  and	
  abstracts	
  won	
  her	
  publication	
  in	
  a	
  variety	
  
of	
  Australian	
  and	
  international	
  petroleum	
  and	
  geology	
  journals.	
  After	
  leaving	
  the	
  University	
  of	
  
Tasmania	
  in	
  2006	
  she	
  began	
  her	
  career	
  at	
  Great	
  South	
  Land	
  Minerals.	
  
Dr.	
  Amini	
  specializes	
  in	
  sedimentology,	
  microfacies,	
  diagenesis	
  and	
  geochemistry	
  of	
  both	
  recent	
  
and	
  ancient	
  carbonate	
  rocks.	
  Her	
  professional	
  experience	
  includes	
  drafting	
  of	
  comprehensive	
  
stratigraphic	
  data	
  banks,	
  stratigraphic	
  maps	
  and	
  mosacis	
  and	
  sedimentological	
  descriptions	
  of	
  
harvested	
  cores	
  and	
  outcrops.	
  Additionally	
  she	
  maintains	
  a	
  wealth	
  of	
  knowledge	
  in	
  evaluating	
  
petrography	
  and	
  paleontology	
  of	
  cores,	
  outcrops	
  and	
  cuttings	
  as	
  well	
  as	
  petrophysicology	
  of	
  
core	
  intervals	
  based	
  on	
  Density,	
  Sonic,	
  Gravity	
  and	
  Neutron	
  logs.	
  She	
  is	
  well	
  versed	
  in	
  preparing	
  
geological	
  reports	
  identifying	
  different	
  diagenetic	
  trends,	
  history	
  and	
  analyzing	
  their	
  impacts	
  on	
  
reservoir	
  quality.	
  
	
  
David	
  Dunsby	
  
Mr.	
  Dunsby	
  has	
  diverse	
  hands-­‐on	
  experience	
  with	
  petroleum	
  exploration.	
  Early	
  in	
  his	
  career	
  he	
  
worked	
  as	
  a	
  roughneck,	
  driller,	
  toolpusher	
  and	
  tourpusher	
  for	
  a	
  variety	
  of	
  companies	
  including	
  
Transocean,	
  Patra	
  Drilling,	
  Century	
  Drilling,	
  Petrodril	
  and	
  Dolphin	
  Drilling.	
  He	
  has	
  also	
  worked	
  
as	
  a	
  rig	
  superintendent	
  and	
  consultant	
  charged	
  with	
  rig	
  construction	
  in	
  Malaysia,	
  Indonesia	
  and	
  
USA	
  where	
  he	
  received	
  extensive	
  training	
  in	
  Varco,	
  Martin	
  Decker,	
  National	
  and	
  Shaffer	
  
automated	
  drilling	
  systems.	
  
	
  
Since	
  2006	
  Mr.	
  Dunsby	
  has	
  worked	
  as	
  a	
  Senior	
  Drilling	
  Supervisor	
  for	
  a	
  geologically	
  diverse	
  
array	
  of	
  oil	
  companies.	
  These	
  companies	
  include,	
  among	
  others,	
  BP’s	
  Rusia	
  Petroleum	
  where	
  he	
  
supervised	
  commissioning	
  and	
  installation	
  of	
  new	
  drilling	
  equipment	
  and	
  training	
  for	
  more	
  
effective	
  working	
  practices	
  onshore	
  in	
  Siberia;	
  DNO	
  International	
  where	
  he	
  supervised	
  DST’s	
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and	
  testing	
  programs	
  on	
  wells	
  in	
  Northern	
  Iraq,	
  Mozambique	
  and	
  Dubai	
  and	
  Regal	
  Petroleum	
  in	
  
Ukraine	
  where	
  he	
  commissioned	
  new	
  rigs	
  for	
  the	
  Company’s	
  15	
  hole	
  drill	
  program.	
  
	
  
Mr.	
  Dunsby	
  holds	
  a	
  plethora	
  of	
  drilling	
  qualifications	
  including:	
  well	
  control	
  (sub-­‐sea/surface	
  
and	
  supervisor),	
  cement	
  calculations	
  (Baker	
  UK),	
  drilling	
  calculations	
  (Montrose	
  UK),	
  well	
  
completions	
  (Camco	
  UK),	
  directional	
  drilling	
  (Anadril),	
  rigging	
  (Lloyds	
  UK),	
  huet	
  (Aberdeen,	
  
Sale,	
  Brunei),	
  senior	
  first	
  aid	
  (St.	
  Johns	
  Ambulance)	
  and	
  riggers	
  and	
  slinging	
  (Strathclyde	
  
training	
  services).	
  While	
  currently	
  employed	
  by	
  GSLM	
  and	
  DNO	
  International	
  Mr.	
  Dunsby	
  is	
  also	
  
presently	
  undertaking	
  a	
  home	
  study	
  course	
  in	
  Petroleum	
  Engineering	
  at	
  the	
  University	
  of	
  
Manchester.	
  
	
  
Gerard	
  Murrell	
  
Mr.	
  Murrell	
  has	
  worked	
  for	
  Great	
  South	
  Land	
  Minerals	
  Ltd.	
  for	
  three	
  years	
  as	
  finance	
  and	
  
operations	
  officer.	
  Prior	
  to	
  joining	
  GSLM,	
  Mr.	
  Murrell	
  worked	
  primarily	
  as	
  an	
  accounts	
  payable	
  
officer	
  at	
  companies	
  including:	
  Kemp	
  &	
  Denning	
  Warehouse	
  Mitre	
  10,	
  United	
  Petroleum,	
  Hydro	
  
Tasmania	
  and	
  Australian	
  Antarctic	
  Division.	
  He	
  holds	
  advanced	
  diplomas	
  in	
  Human	
  Resources	
  
and	
  Business	
  Management,	
  a	
  diploma	
  in	
  Front	
  Line	
  Management	
  and	
  Certificates	
  in:	
  Information	
  
Technology;	
  Workplace	
  Training	
  and	
  Assessment;	
  and	
  Financial	
  Services;	
  all	
  from	
  TAFE	
  
Tasmania.	
  
	
  
Timothy	
  Messieh	
  
Mr.	
  Messieh	
  has	
  spent	
  the	
  past	
  three	
  years	
  working	
  in	
  public	
  accounting	
  firms	
  in	
  Hobart,	
  
Tasmania,	
  Australia.	
  He	
  spent	
  a	
  large	
  portion	
  of	
  his	
  time	
  preparing	
  financial	
  reports	
  and	
  taxation	
  
returns	
  for	
  medium	
  size	
  businesses	
  (ranging	
  from	
  2	
  million	
  to	
  20	
  million	
  turn	
  over).	
  Whilst	
  
working	
  at	
  Collins	
  SBA	
  Mr.	
  Messieh	
  prepared	
  extensive	
  management	
  reports	
  for	
  a	
  client	
  who	
  
owned	
  seven	
  Subway	
  Stores.	
  Mr.	
  Messieh	
  has	
  implemented	
  significant	
  quality	
  control	
  changes	
  at	
  
Great	
  South	
  Land	
  Minerals	
  Ltd	
  to	
  ensure	
  the	
  accounting	
  department	
  complies	
  with	
  Australian	
  
Auditing	
  standards.	
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The	
  Company	
  is	
  looking	
  to	
  raise	
  $200	
  million	
  to	
  recommence	
  full-­‐scale	
  drilling	
  operations	
  in	
  the	
  
Tasmania	
  Basin	
  via	
  either	
  a	
  debt	
  instrument	
  carrying	
  a	
  low	
  double-­‐digit	
  coupon	
  and	
  
convertibility	
  to	
  an	
  equity	
  stake	
  at	
  a	
  20%	
  discount	
  to	
  market	
  at	
  the	
  time	
  of	
  conversion	
  or	
  an	
  
equity	
  investment.	
  The	
  Company	
  is	
  furthermore	
  willing	
  to	
  accept	
  disbursement	
  in	
  staged	
  
drawdown	
  tranches	
  based	
  on	
  milestone	
  achievements	
  with	
  an	
  initial	
  tranche	
  of	
  no	
  less	
  than	
  $25	
  
million.	
  
	
  

INITIAL	
  $25	
  MILLION	
  TRANCHE	
  
Expense	
   Estimated	
  

Completion	
  of	
  Bellevue	
  Site	
   $6,231,000	
  

Completion	
  of	
  Thunderbolt	
  Site	
   $5,019,000	
  

Mobilization/Demobilization	
   $1,500,000	
  

GEFCO	
  SpeedStar	
  1100	
  Rig	
  and	
  
Equipment	
  

$8,000,000	
  

Sub	
  Total	
   $20,250,000	
  

10%	
  Contingency	
   $2,025,000	
  

Continued	
  Seismic	
  Program	
   $1,125,000	
  

Core	
  Office	
  &	
  Analytics	
   $1,125,000	
  

Grand	
  Total	
   $25,000,000	
  
	
  

	
  

REMAINING	
  $175	
  MILLION	
  
Expense 

2	
  Years	
  of	
  Operations 

Drilling	
  Additional	
  Targets 

Drilling	
  Additional	
  Production	
  Wells	
   

Ongoing	
  Seismic	
  Program 

Acceleration	
  of	
  Production 

Refinery	
  Construction 

Establishment	
  of	
  Physical	
  Distribution	
  Chain 

Strategic	
  Acquisitions 

	
  	
  	
  	
  	
  	
  	
  	
  CAPITAL	
  RAISE	
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1. We	
  may	
  not	
  be	
  able	
  to	
  meet	
  our	
  substantial	
  capital	
  requirements	
  

	
  
Our	
  business	
   is	
   capital	
   intensive.	
  We	
  must	
   invest	
  a	
   significant	
  amount	
   in	
  development	
  and	
  
exploration	
  activities.	
  We	
  are	
  currently	
  making	
  and	
   intend	
  to	
  continue	
   to	
  make	
  substantial	
  
capital	
  expenditures	
  to	
  find,	
  develop	
  and	
  produce	
  natural	
  gas	
  and	
  oil	
  reserves.	
  If	
  our	
  capital	
  
resources	
  diminish,	
  we	
  may	
  not	
  be	
  able	
  to	
  meet	
  the	
  exploration	
  expenditure	
  requirements	
  of	
  
our	
  petroleum	
  licenses	
  –	
  thus	
  voiding	
  the	
  licenses.	
  	
  
	
  
The	
   Companies	
   are	
   prepared	
   to	
   employ	
   a	
   great	
   variety	
   of	
   capital	
   raising	
   instruments	
  
including	
  hypothecation,	
  debt	
  and/or	
  equity	
  financing,	
  joint	
  ventures	
  etc.	
  to	
  meet	
  our	
  capital	
  
requirements.	
  

	
  
2. We	
  may	
  not	
  be	
  able	
  to	
  effectively	
  manage	
  our	
  growth,	
  which	
  may	
  harm	
  our	
  profitability	
  

	
  
Our	
  strategy	
  envisions	
  expanding	
  our	
  business.	
   If	
  we	
  fail	
   to	
  effectively	
  manage	
  our	
  growth,	
  
our	
   financial	
   results	
   could	
   be	
   adversely	
   affected.	
   Growth	
   may	
   place	
   a	
   strain	
   on	
   our	
  
management	
  systems	
  and	
  resources.	
  
	
  
With	
   the	
   combination	
   of	
   financial,	
   political	
   as	
   well	
   as	
   legal	
   skills	
   these	
   two	
   outstanding	
  
professionals	
   harbor,	
   Empire	
   has	
   never	
   been	
   more	
   expertly	
   equipped	
   to	
   undertake	
   the	
  
development	
   of	
   the	
   Tasmania	
   Basin	
   nor	
  more	
  well	
   advised	
   to	
  manage	
   the	
  more	
   vigorous	
  
requirements	
   of	
   corporate	
   governance,	
   finance	
   and	
   structure	
   demanded	
  by	
   the	
   size	
   of	
   the	
  
project	
  the	
  company	
  is	
  now	
  undertaking.	
  

	
  
3. A	
  decline	
  in	
  natural	
  gas	
  and	
  oil	
  prices	
  may	
  adversely	
  affect	
  our	
  financial	
  results	
  

	
  
Revenues	
   we	
   generate	
   from	
   future	
   operations	
   are	
   highly	
   dependent	
   on	
   the	
   price	
   of,	
   and	
  
demand	
  for,	
  natural	
  gas	
  and	
  oil.	
  Even	
  relatively	
  modest	
  changes	
  in	
  oil	
  and	
  natural	
  gas	
  prices	
  
may	
  significantly	
  change	
  those	
  revenues,	
  results	
  of	
  operations,	
  and	
  cash	
   flows.	
  Historically,	
  
the	
  markets	
  for	
  natural	
  gas	
  and	
  oil	
  have	
  been	
  volatile	
  and	
  are	
  likely	
  to	
  continue	
  to	
  be	
  volatile	
  
in	
  the	
  future.	
  
	
  

	
  	
  	
  	
  	
  	
  	
  	
  INVESTMENT	
  RISKS	
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Empire Energy Corp
Directors and significant shareholders

Preliminary Shares Options Total Outstanding Treasury
Shares 12/31/07 206,046,456       
Additions Q1 14,765,843         

Q2 8,938,732          
Q3 25,511,111         
Q4 11,953,281         267,215,423  
Q1 7,500,267          
Q2 April 12,677,500         

287,393,190       278,543,190  

Malcolm Bendall 33,639,434    11,400,000   45,039,434      287,393,190       
-                    -                   -                      287,393,190       

Mark Callaway -                    -                   -                      287,393,190       
John Garrison 2,022,288      2,000,000     4,022,288       287,393,190       
Tad Ballantyne 1,500,000      1,500,000       287,393,190       -                    
Clive Burrett 565,632         600,000        1,165,632       287,393,190       

13% 37,727,354    14,000,000   51,727,354      287,393,190       -                    

Other options 2,000,000     2,000,000       287,393,190       
Phil Simpson 6,984,579      7,400,000     14,384,579      287,393,190       
Kingdom Securities 8,050,000      -                   8,050,000       287,393,190       
Graham Rogers -                   -                      287,393,190       

18% 52,761,933    23,400,000   76,161,933      287,393,190       

Pacific Rim -                    -                   -                      287,393,190       -                    
RAB Special Situations 14,075,000    42,478,571   56,553,571      287,393,190       
Libertas 21,757,777    -                   21,757,777      287,393,190       
Wind City -                   -                      287,393,190       

31% 88,594,710    65,878,571   154,473,281    287,393,190       
0                        

43,108,979         

Max Case Potential
Proceeds

Shares $
Total shares outstanding 6/30/09 287,393,190       R

Potential sale 2,000,000 BPS -                         -                    
287,393,190       -                    

Reserved for rights issue, based on 1 for 2 rate 267,215,423    133,607,712       R 9,352,540      
421,000,902       9,352,540      

Shares reserved for warrants and options
RAB warrants and note 29,383,333         R 1,473,500      
  potential increase for repricing to $.07 13,095,238         R
Simpson Options 7,000,000          R 490,000         
Director options - Expired 12/31/09 9,000,000       -                         -                    

470,479,473       11,316,040    

Shares held in escrow
Spalding 3,000,000          R 450,000         
Hunt, sent to First Global 20,000,000         R
Hunt reissued  24,000,000         1,680,000      
Hunt additional 1,000,000          70,000           
First Global 2/23/09 20,000,000         
Smart Win Disputed 32,000,000         4,800,000      

570,479,473       18,316,040    

Total shares committed 570,479,473       18,316,040    

Debt recorded
Bendall Registered 518,000        0.07 7,400,000          R
Garrison not registered 500,000        0.07 7,142,857          

14,542,857         -                    

Total potential shares committed 585,022,330       18,316,040    

Empire%20Director%20shares%202009R%202010[1].xls

	
  	
  	
  	
  	
  	
  	
  	
  CAPITAL	
  TABLE	
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After	
   completion	
   of	
   drilling	
   of	
   both	
   the	
   Bellevue	
   and	
   Thunderbolt	
   structures	
   the	
   Company	
  
intends	
  to	
  seek	
  a	
  joint	
  venture	
  partnership	
  with	
  a	
  larger	
  established	
  oil	
  company	
  to	
  complete	
  the	
  
development	
  and	
  extraction	
  of	
  oil	
  and	
  gas	
  in	
  the	
  Tasmania	
  Basin.	
  

	
  	
  	
  	
  	
  	
  	
  	
  EXIT	
  STRATEGY	
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Issuance	
  of	
  Special	
  Exploration	
  License	
  13/1998	
  to	
  GSLM	
  
Terms	
  Entitle	
  GSLM	
  to	
  Exploration	
  License	
  for	
  Prospective	
  Areas	
  

	
  

	
  
	
  
	
  
	
  
	
  

	
  	
  	
  	
  	
  	
  	
  	
  LEGAL	
  TERMS	
  

	
  
-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐-­‐Continued	
  from	
  Page	
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Public	
  Advertisement	
  of	
  Exploration	
  License	
  14/2009	
  for	
  GSLM	
  

	
  

	
  
Source:	
  The	
  Mercury	
  Newspaper	
  –	
  17	
  March	
  2010	
  –	
  Pg.	
  41	
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Exploration	
  License	
  14/2009	
  –	
  Active	
  and	
  Issued	
  May	
  17,	
  2010	
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  Company	
  Statement	
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ASIC	
  Company	
  Statement	
  	
  

(continued)	
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  Energy	
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  Certificate	
  of	
  Currency	
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GSLM	
  Certificate	
  of	
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Empire	
  Energy	
  Corporation	
  International	
  
Certificate	
  of	
  Existence	
  with	
  Status	
  in	
  Good	
  Standing	
  	
  

	
  

	
  
	
  
	
  
	
  
	
  
	
  

CERTIFICATE OF EXISTENCE
WITH STATUS IN GOOD STANDING

I, ROSS MILLER, the duly elected and qualified Nevada Secretary of State, do hereby certify 
that I am, by the laws of said State, the custodian of the records relating to filings by 
corporations, non-profit corporations, corporation soles, limited-liability companies, limited 
partnerships, limited-liability partnerships and business trusts pursuant to Title 7 of the Nevada 
Revised Statutes which are either presently in a status of good standing or were in good standing 
for a time period subsequent of 1976 and am the proper officer to execute this certificate.

I further certify that the records of the Nevada Secretary of State, at the date of this certificate, 
evidence, EMPIRE ENERGY CORPORATION INTERNATIONAL, as a corporation duly 
organized under the laws of Nevada and existing under and by virtue of the laws of the State of 
Nevada since August 26, 2002, and is in good standing in this state.

IN WITNESS WHEREOF, I have hereunto set my 
hand and affixed the Great Seal of State, at my 
office on January 2, 2011. 

ROSS MILLER
Secretary of State

Electronic Certificate
Certificate Number: C20110102-0239
You may verify this electronic certificate
online at http://www.nvsos.gov/
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Education 
! Catholic University of 

America, Columbus School 
of Law, J.D.,  , 1977 

! University of Minnesota, B.A., 
1971 

Bar Admissions 
! District of Columbia 
! Virginia 

MARK D. COWAN  
Partner 

International Practice 
Public Policy and Lobbying 
Federal Marketing 
Latin America Practice 
China Practice 
Africa Practice 

2550 M Street, NW 
Washington, DC 20037 
T: 202-457-6401  F: 202-457-6315 
mcowan@pattonboggs.com 

As a partner at Patton Boggs, Mark Cowan draws on more than 35 years of 
experience working on complex domestic and international public policy issues 
to counsel a broad range of clients. He advises corporations, government 
entities, and foreign sovereigns on a wide array of business, regulatory, and trade 
issues. Mr. Cowan coordinates and oversees client growth and development for 
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Bloomberg

Oil to Reach $100 on OPEC Capacity Drop, Goldman Says
December 13, 2010, 10:17 PM EST

By Yee Kai Pin

(Updates with Nigeria busting quotas in fifth paragraph.)

Dec. 14 (Bloomberg) -- A drop in OPEC spare production capacity will signal a “second stage” in the oil marketʼs recovery, lifting crude higher than $100 a
barrel by the second half of 2011, according to Goldman Sachs Group Inc.

The Organization of Petroleum Exporting Countries will supply more oil, reducing its spare capacity, as global inventory levels “normalize” from an
overhang cause by the recession, the bank said in its 2011 commodities outlook dated yesterday. The 12-member group, which pumps about 40 percent
of the worldʼs crude, said at a Dec. 11 meeting it will maintain production targets at levels agreed in December 2008.

“Inventories have declined rapidly in recent months as global demand growth has accelerated to one of the highest levels on record,” Goldman analysts
led by London-based Jeffrey Currie said in the report. “We expect global demand growth to remain strong at over 2 million barrels a day.”

Oil has risen 11 percent this year on speculation the global economic rebound will boost fuel consumption. The International Energy Agency, in its monthly
report Dec. 10, upgraded its demand forecast for next year, citing gains in North America and China. Futures for January delivery on the New York
Mercantile Exchange traded at $90.76 a barrel on Dec. 7, the highest since October 2008, and were above $88 today.

OPEC members with formal output quotas, which excludes Iraq, produced 26.7 million barrels a day last month, 1.9 million more than targeted, according
to data compiled by Bloomberg. Nigeria, Iran and Angola exceeded their quotas the most in volume terms.

“As OPEC spare capacity is drawn down through the second half of 2011, we expect the market to begin to transition back to a structural bull market, with
WTI crude oil prices rising back above $100 a barrel,” the analysts wrote.

Price Forecasts

Goldman Sachs, in yesterdayʼs report, predicted West Texas Intermediate crude, the benchmark grade traded in New York, will rise to $89 a barrel within
three months, $100 within six months and $105 within a year. Oil last traded above $100 in October 2008 as commodities and equities fell following the
collapse of Lehman Brothers Holdings Inc.

The first stage in the oil marketʼs recovery started with the decline in inventories, the bank said. Crude stockpiles in the U.S., the largest oil-consuming
nation, declined earlier this month to 355.9 million barrels, according to the Energy Department. Thatʼs 9.8 percent above the five-year average, down from
more than 13 percent two months ago.

Supplies probably dropped 2.6 million barrels in the week ended Dec. 10, based on the median estimate from 11 analysts surveyed by Bloomberg News
before the departmentʼs weekly report tomorrow.

--Editors: Alexander Kwiatkowski, Aaron Sheldrick

To contact the reporter on this story: Yee Kai Pin in Singapore at kyee13@bloomberg.net

To contact the editor responsible for this story:

About  Advertising  EDGE Programs  Reprints  Terms of Use  Disclaimer  Privacy Notice  Ethics Code  Contact Us  Site Map
©2010 BLOOMBERG L.P. ALL RIGHTS RESERVED.
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collapse of Lehman Brothers Holdings Inc.

The first stage in the oil marketʼs recovery started with the decline in inventories, the bank said. Crude stockpiles in the U.S., the largest oil-consuming
nation, declined earlier this month to 355.9 million barrels, according to the Energy Department. Thatʼs 9.8 percent above the five-year average, down from
more than 13 percent two months ago.

Supplies probably dropped 2.6 million barrels in the week ended Dec. 10, based on the median estimate from 11 analysts surveyed by Bloomberg News
before the departmentʼs weekly report tomorrow.

--Editors: Alexander Kwiatkowski, Aaron Sheldrick

To contact the reporter on this story: Yee Kai Pin in Singapore at kyee13@bloomberg.net

To contact the editor responsible for this story:

About  Advertising  EDGE Programs  Reprints  Terms of Use  Disclaimer  Privacy Notice  Ethics Code  Contact Us  Site Map
©2010 BLOOMBERG L.P. ALL RIGHTS RESERVED.

Monday December 20, 2010

Available on the iPad

APPENDIX	
  D	
  

 
 
	
  

Page 44



	
  	
  	
  	
  	
  	
  	
  

	
  	
  	
  January	
  2011	
   	
   	
  

	
  

Empire	
  Energy	
  Corporation	
  International	
  -­‐	
  Due	
  Diligence	
  Report	
  
	
  

 

JPMorgan Says Crude Oil Price Will Reach $120 a
Barrel Before End of 2012
By Grant Smith and Raj Rajendran - Dec 3, 2010

Oil will advance to $120 a barrel before the end of 2012 as consumption grows in emerging economies,

according to JPMorgan Chase & Co.

The Organization of Petroleum Exporting Countries, which is responsible for about 40 percent of

global supplies, is unlikely to increase production in the first half of next year unless prices surge

through $100 a barrel, the bank said in a report today. Futures traded around $87 a barrel in New

York today, near their highest price in two years.

“Strong emerging oil demand growth over the next 24 months is very likely to lift the call on OPEC

production to levels last seen at the peak of the oil price spike in 2008,” analysts led by Lawrence

Eagles in New York said. “We expect oil inventories to continue their drawing trend over the first

quarter.”

JPMorgan boosted 2011 price forecasts for oil contracts in New York and London. West Texas

Intermediate on the New York Mercantile Exchange will average $93 a barrel next year, up 3.6 percent

from a previous estimate of $89.75, it said. Brent crude traded in London will average $95 a barrel

next year, up from an earlier assessment of $91.75.

The bank said the North Sea benchmark, used to price two- thirds of global crude, will average $105 in

2012. It expects futures to reach $100 a barrel in the first half of 2011.

Brent crude for next month is trading at a 4-cent premium to the February future, a price situation

known as backwardation that suggests immediate supplies are more in demand than later deliveries.

This is a “structure that is likely to remain in place for much of 2011 and 2012,” JPMorgan said.

To contact the reporter on this story: Raj Rajendran in London at rrajendran4@bloomberg.net; Grant

Smith in London at gsmith52@bloomberg.net

To contact the editor responsible for this story: Stephen Voss on sev@bloomberg.net
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Oil will advance to $120 a barrel before the end of 2012 as consumption grows in emerging economies,
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next year, up from an earlier assessment of $91.75.

The bank said the North Sea benchmark, used to price two- thirds of global crude, will average $105 in

2012. It expects futures to reach $100 a barrel in the first half of 2011.

Brent crude for next month is trading at a 4-cent premium to the February future, a price situation

known as backwardation that suggests immediate supplies are more in demand than later deliveries.
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To contact the editor responsible for this story: Stephen Voss on sev@bloomberg.net
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IEA raises forecast for global oil demand
ByJavier Blas, Commodities Editor
Published: December 10 2010 09:53 | Last updated: December 10 2010 13:30

Global oil demand will grow more this year than previously expected, the International Energy Agency said on
Friday, putting pressure on the Opec oil cartel to boost supplies and stop prices from hitting $100 a barrel.

The western countries’ oil watchdog said on its monthly markets report that “against a backdrop of much-
stronger-than-expected global oil demand”, Opec “may come under pressure to increase supplies to the market
in the new year if prices continue their relentless rise”.

Opec meets on Saturday on Quito, Ecuador, to discuss its production policy. The warning is the first clear
indication that after two years restraining output to avoid a decline in oil prices during the global financial crisis,
the cartel’s next job will be to decide when to open the spigots and by how much to control rising oil prices.

But Opec, which also released on Friday its monthly report, disagreed with the western countries’ agency, saying
there was no need for more production.

“Given the existing level of excess inventories, ample crude oil spare production capacity and idle refinery
capacity, the market is expected to have a robust cushion against any sudden surge in demand or disruption in
supply,” the cartel said in its report.

The IEA revised upwards its estimate for global oil demand for this year and 2011 on the back of stronger-than-
expected demand in North America and China.

The Paris-based agency forecast consumption rising this year by 2.5m barrels a day, the second-highest annual
increase in at least 30 years, and about 130,000 b/d more than the figure given in last month’s update. For 2011,
the IEA forecast oil demand would rise by 1.3m b/d, or about 260,000 b/d above its previous forecast.

“Although economic concerns remain skewed to the downside – not least if current high prices begin to act as a
drag on growth –, more immediately demand could surprise to the upside,” the IEA said in its monthly editorial
comment. “Recent harsh northern hemisphere weather, allied to electric power rationing in China, if sustained,
could push short-term demand higher and tighten market balances further,” it added.

The warning of higher-than-expected oil demand growth comes as Opec, which controls about 40 per cent of the
world’s crude oil output and virtually all the spare capacity, meets this weekend to discuss its production policy.

The cartel’s ministers have so far indicated that they see no need to increase output and most analysts expect the
group to leave its production ceiling unchanged.

However, Ali Naimi, the powerful Saudi minister who is the group’s de facto leader, has yet to speak in public
about his country’s position.

Mr Naimi has in the past indicated that Riyadh wants to keep oil prices between $70 and $80 a barrel, although
more recently he widened the ceiling of the price band to about $90 a barrel.

Mr Naimi has a long history of surprising the oil market by keeping his cards close to his chest until the last
minute, only then to reveal a need for Opec action.

Oil prices on Friday rose after Chinese crude oil imports rose to their fourth-highest monthly figure on record,
surprising commodities watchers. In early trading in London, Brent crude, the global benchmark, rose 55 cents to
$91.54 a barrel, near a 26-month high. West Texas Intermediate, the US benchmark, rose 47 cents to $88.84 a
barrel.

Oil traders and analysts believe that oil prices could jump to $100 a barrel next year.

Abdalla El-Badri, Opec secretary-general, told reporters in Quito on Thursday that crude oil prices were at
“suitable levels” and described the market as “comfortable”, echoing recent comments by other oil ministers from
the group.

The IEA said on Friday that the cartel would in 2011 need to pump about 29.5m barrels a day to keep the market
balanced, against the cartel’s production of 29.2m b/d last month. Opec has about 6m b/d of idle capacity that can
meet higher demand.
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IEA raises forecast for global oil demand
ByJavier Blas, Commodities Editor
Published: December 10 2010 09:53 | Last updated: December 10 2010 13:30

Global oil demand will grow more this year than previously expected, the International Energy Agency said on
Friday, putting pressure on the Opec oil cartel to boost supplies and stop prices from hitting $100 a barrel.

The western countries’ oil watchdog said on its monthly markets report that “against a backdrop of much-
stronger-than-expected global oil demand”, Opec “may come under pressure to increase supplies to the market
in the new year if prices continue their relentless rise”.

Opec meets on Saturday on Quito, Ecuador, to discuss its production policy. The warning is the first clear
indication that after two years restraining output to avoid a decline in oil prices during the global financial crisis,
the cartel’s next job will be to decide when to open the spigots and by how much to control rising oil prices.

But Opec, which also released on Friday its monthly report, disagreed with the western countries’ agency, saying
there was no need for more production.

“Given the existing level of excess inventories, ample crude oil spare production capacity and idle refinery
capacity, the market is expected to have a robust cushion against any sudden surge in demand or disruption in
supply,” the cartel said in its report.

The IEA revised upwards its estimate for global oil demand for this year and 2011 on the back of stronger-than-
expected demand in North America and China.

The Paris-based agency forecast consumption rising this year by 2.5m barrels a day, the second-highest annual
increase in at least 30 years, and about 130,000 b/d more than the figure given in last month’s update. For 2011,
the IEA forecast oil demand would rise by 1.3m b/d, or about 260,000 b/d above its previous forecast.

“Although economic concerns remain skewed to the downside – not least if current high prices begin to act as a
drag on growth –, more immediately demand could surprise to the upside,” the IEA said in its monthly editorial
comment. “Recent harsh northern hemisphere weather, allied to electric power rationing in China, if sustained,
could push short-term demand higher and tighten market balances further,” it added.

The warning of higher-than-expected oil demand growth comes as Opec, which controls about 40 per cent of the
world’s crude oil output and virtually all the spare capacity, meets this weekend to discuss its production policy.

The cartel’s ministers have so far indicated that they see no need to increase output and most analysts expect the
group to leave its production ceiling unchanged.

However, Ali Naimi, the powerful Saudi minister who is the group’s de facto leader, has yet to speak in public
about his country’s position.

Mr Naimi has in the past indicated that Riyadh wants to keep oil prices between $70 and $80 a barrel, although
more recently he widened the ceiling of the price band to about $90 a barrel.

Mr Naimi has a long history of surprising the oil market by keeping his cards close to his chest until the last
minute, only then to reveal a need for Opec action.

Oil prices on Friday rose after Chinese crude oil imports rose to their fourth-highest monthly figure on record,
surprising commodities watchers. In early trading in London, Brent crude, the global benchmark, rose 55 cents to
$91.54 a barrel, near a 26-month high. West Texas Intermediate, the US benchmark, rose 47 cents to $88.84 a
barrel.

Oil traders and analysts believe that oil prices could jump to $100 a barrel next year.

Abdalla El-Badri, Opec secretary-general, told reporters in Quito on Thursday that crude oil prices were at
“suitable levels” and described the market as “comfortable”, echoing recent comments by other oil ministers from
the group.

The IEA said on Friday that the cartel would in 2011 need to pump about 29.5m barrels a day to keep the market
balanced, against the cartel’s production of 29.2m b/d last month. Opec has about 6m b/d of idle capacity that can
meet higher demand.
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Global oil demand will grow more this year than previously expected, the International Energy Agency said on Friday, putting 
pressure on the Opec oil cartel to boost supplies and stop prices from hitting $100 a barrel. 
 
The western countries’ oil watchdog said on its monthly markets report that “against a backdrop of much- stronger-than-expected 
global oil demand”, Opec “may come under pressure to increase supplies to the market in the new year if prices continue their 
relentless rise”. 
 
Opec meets on Saturday on Quito, Ecuador, to discuss its production policy. The warning is the first clear indication that after two 
years restraining output to avoid a decline in oil prices during the global financial crisis, the cartel’s next job will be to decide when 
to open the spigots and by how much to control rising oil prices. 
 
But Opec, which also released on Friday its monthly report, disagreed with the western countries’ agency, saying there was no 
need for more production. 
 
“Given the existing level of excess inventories, ample crude oil spare production capacity and idle refinery capacity, the market is 
expected to have a robust cushion against any sudden surge in demand or disruption in supply,” the cartel said in its report. 
 
The IEA revised upwards its estimate for global oil demand for this year and 2011 on the back of stronger-than- expected demand 
in North America and China. 
 
The Paris-based agency forecast consumption rising this year by 2.5m barrels a day, the second-highest annual increase in at least 
30 years, and about 130,000 b/d more than the figure given in last month’s update. For 2011, the IEA forecast oil demand would 
rise by 1.3m b/d, or about 260,000 b/d above its previous forecast. 
 
“Although economic concerns remain skewed to the downside – not least if current high prices begin to act as a drag on growth –, 
more immediately demand could surprise to the upside,” the IEA said in its monthly editorial comment. “Recent harsh northern 
hemisphere weather, allied to electric power rationing in China, if sustained, could push short-term demand higher and tighten 
market balances further,” it added. 
 
The warning of higher-than-expected oil demand growth comes as Opec, which controls about 40 per cent of the world’s crude oil 
output and virtually all the spare capacity, meets this weekend to discuss its production policy. 
 
The cartel’s ministers have so far indicated that they see no need to increase output and most analysts expect the group to leave its 
production ceiling unchanged. 
 
However, Ali Naimi, the powerful Saudi minister who is the group’s de facto leader, has yet to speak in public about his country’s 
position. 
 
Mr Naimi has in the past indicated that Riyadh wants to keep oil prices between $70 and $80 a barrel, although more recently he 
widened the ceiling of the price band to about $90 a barrel. 
 
Mr Naimi has a long history of surprising the oil market by keeping his cards close to his chest until the last minute, only then to 
reveal a need for Opec action. 
 
Oil prices on Friday rose after Chinese crude oil imports rose to their fourth-highest monthly figure on record, surprising 
commodities watchers. In early trading in London, Brent crude, the global benchmark, rose 55 cents to $91.54 a barrel, near a 26-
month high. West Texas Intermediate, the US benchmark, rose 47 cents to $88.84 a barrel. 
 
Oil traders and analysts believe that oil prices could jump to $100 a barrel next year. 
 
Abdalla El-Badri, Opec secretary-general, told reporters in Quito on Thursday that crude oil prices were at “suitable levels” and 
described the market as “comfortable”, echoing recent comments by other oil ministers from the group. 
 
The IEA said on Friday that the cartel would in 2011 need to pump about 29.5m barrels a day to keep the market balanced, against 
the cartel’s production of 29.2m b/d last month. Opec has about 6m b/d of idle capacity that can meet higher demand. Close 
 
The IEA also revised higher its forecast of non-Opec supply for this year, lifting production growth to 1.1m b/d, up from 900,000 b/d 
last month. But it cut its output growth forecast for 2011 by 100,000 b/d to 600,000 b/d.! !
!!!
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VIRGINIA ENERGY CONSULTANTS, LLC 

 
 
Virginia Energy Consultants, LLC 
7831 Carters Run Drive 
Marshall, VA 20115 
June 14, 2010 
 
Subject: Commercial Hydrocarbon Prospectivity of the SEL 13/1998 Tasmania, Australia 
 
Below is a high level review of the Commercial Hydrocarbon Prospectivity of the SEL 13/1998 
Tasmania, Australia.  
 
Over the past decade that Great South Land Minerals Ltd. (GSLM) has held SEL 13/1998 it has high-
graded the initial 30,356 square kilometer block, retaining 15,035 square kilometers after 5 years. By 
the end of its 10 year tenancy, GSLM has generated multiple ready to drill prospects. This 
achievement was based on the early application of geophysical scoping tools including gravity and 
magnetic surveys that identified the basic architecture of the Tasmania Basin. Later, two-dimensional 
reflection seismic surveys were acquired over the thicker sedimentary sections of the basin. These 
surveys clearly revealed large complex structures that would be suitable traps for oil and gas.  The 
seismic data also revealed coherent, continuous reflectors that are interpreted to be hydrocarbon source 
rocks which are buried to depths sufficient to convert the kerogen molecule to liquid hydrocarbon. A 
series of whole cores were cut from stratagraphic test holes. These rocks proved the existence of 
hydrocarbon source rock, porous reservoir rock and impermeable sealing rock formations. Thus the 
four elements of a generative Petroleum System are present in the Tasmania Basin. 
 
A perceived risk in the Tasmania Basin is the presence of Jurassic aged intrusive and extrusive 
dolerites that were ubiquitous throughout the proposed drilling fairway and may degrade or destroy the 
petroleum potential of the area. To understand this risk component, the key data set was geochemical 
analysis of well cuttings from stratigraphic test holes drilled in the license area.  This data clearly 
indicated that the oil source rocks still had significant petroleum generative potential and were not 
destroyed during the emplacement of the Jurassic dolerites. In addition, coal sections in outcrop were 
of bituminous grade supporting the thermal history indicated by the geochemical data set. 
 
Other commercial opportunities include the proven presence of the element Helium in the Tasmania 
Basin. With the increased use of Helium in the medical field, the presence of 2-4% of helium can 
greatly enhance the economics of a project.  
  
A simple risk calculation common in the oil industry is made by estimating the probability of the four 
elements of the Petroleum System being effective in contributing to a Geologic success. Below is my 
quick look estimation: 
 
Example: 
  Probability of Active Oil Source Rock   x   Probability of Effective Reservoir Rock   x   Probability 
of Oil Trapping Structure   x   Probability of Effective Impermeable Seal Rock =   Probability of 
Geologic Success  
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 Estimate For The Probability Of Geologic Success Is: 
 
70% Probability of Oil Source   x   80% Probability of porous Reservoir Rock  x  90% Probability Of 
Structural Trap  x    70% Probability of  Effective Seal  =  

35% Chance of Geologic Success 
 

In conclusion, this is a Frontier Exploration project with significant risk. But, it is reasonable to expect 
that oil has been generated and that commercial pools of oil may be present. A good analog to the 
Tasmania Basin are the East African Rift basins, where a number of significant oil discoveries have 
been recently made (see Tullow Oil). Similarities include the presence of intrusive and extrusive 
dolerites. Assuming the first wells encounter oil shows, if not pooled oil, porous reservoir rocks, and a 
suitable sealing formation, the license area will be very attractive to a larger industry player and upon 
sale create a significant return to investors.  
 
 
Ramsay A. Barrett 
Petroleum Geologist 
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  QUALIFICATIONS	
  
	
  
Founded	
  in	
  1972,	
  RPS	
  is	
  one	
  of	
  the	
  world’s	
  leading	
  suppliers	
  of	
  independent	
  oil	
  and	
  gas	
  evaluations.	
  
Their	
  more	
  than	
  4,500	
  employees	
  deliver	
  global,	
  multi-­‐disciplinary	
  energy	
  consultancy	
  from	
  offices	
  in	
  
Europe,	
  North	
  and	
  South	
  America,	
  Australia	
  and	
  Asia.	
  The	
  firm	
  provides	
  formal	
  reserves	
  reports,	
  
independent	
  reporting	
  for	
  a	
  variety	
  of	
  internal	
  and	
  external	
  purposes	
  and	
  Competent	
  Persons	
  Reporting	
  to	
  
appropriate	
  standards	
  for	
  IPO,	
  project	
  finance	
  or	
  other	
  requirements.	
  Their	
  annual	
  portfolio	
  includes	
  well	
  
over	
  1,000	
  projects,	
  in	
  over	
  100	
  countries,	
  for	
  more	
  than	
  300	
  clients	
  of	
  which	
  include	
  financial	
  
institutions,	
  IOCs,	
  NOCs,	
  government	
  agencies	
  as	
  well	
  as	
  public	
  and	
  private	
  companies.	
  	
  
	
  
The	
  company	
  is	
  listed	
  on	
  the	
  London	
  Stock	
  Exchange	
  under	
  the	
  ticker	
  symbol	
  RPS	
  and	
  is	
  a	
  constituent	
  of	
  
the	
  FTSE	
  250	
  Index.	
  Last	
  year,	
  RPS	
  reported	
  £444	
  million	
  (US$661	
  million)	
  in	
  revenue.	
  In	
  2009	
  the	
  firm	
  
was	
  ranked	
  in	
  the	
  top	
  three	
  employers	
  in	
  the	
  UK.	
  (CFR	
  Institute)	
  
	
  
	
  
RPS’	
  wealth	
  of	
  diverse	
  experience	
  and	
  internationally	
  recognized	
  reliability	
  has	
  resulted	
  in	
  their	
  involvement	
  in	
  
the	
  following	
  projects:	
  
	
  

§ Management	
  of	
  one	
  of	
  the	
  world’s	
  largest	
  Environmental	
  Impact	
  Assessments,	
  linked	
  to	
  the	
  commercialization	
  of	
  untapped	
  gas	
  
fields	
  representing	
  25%	
  of	
  Australia’s	
  gas	
  reserves	
  on	
  the	
  north	
  west	
  shelf.	
  

	
  

§ Appointed	
  as	
  an	
  Expert	
  Witness	
  to	
  the	
  Appeal	
  Court	
  of	
  The	
  Hague	
  with	
  regard	
  to	
  the	
  Logger	
  Field	
  Dispute	
  offshore	
  
Netherlands.	
  	
  

	
  

§ Appointed	
  to	
  undertake	
  the	
  Environmental	
  Impact	
  Assessment	
  for	
  the	
  world’s	
  first	
  co-­‐development	
  of	
  offshore	
  gas	
  and	
  wind	
  
energy,	
  in	
  the	
  East	
  Irish	
  Sea.	
  When	
  complete,	
  Ormonde	
  will	
  have	
  ability	
  to	
  provide	
  up	
  to	
  150MW	
  of	
  electricity.	
  

	
  

§ Appointed	
  to	
  develop	
  the	
  athletes	
  village	
  and	
  rail	
  infrastructure	
  as	
  well	
  as	
  provide	
  oversight	
  of	
  business	
  relocations,	
  planning,	
  
transport	
  and	
  building	
  design	
  for	
  the	
  2012	
  London	
  Olympics.	
  

	
  

§ Overcoming	
  seven	
  international	
  rivals	
  to	
  win	
  the	
  role	
  of	
  lead	
  consultant	
  and	
  masterplanner	
  for	
  the	
  transformation	
  of	
  six	
  
square	
  kilometers	
  of	
  desert	
  outside	
  Abu	
  Dhabi	
  city	
  into	
  an	
  industrial	
  park.	
  

	
  

§ Selected	
  to	
  provide	
  compliance	
  support	
  for	
  the	
  GreenHunter	
  BioFuels	
  production	
  facility	
  in	
  Houston,	
  Texas.	
  This	
  is	
  the	
  largest	
  
biodiesel	
  production	
  facility	
  in	
  the	
  United	
  States.	
  

	
  

§ Assisting	
  Heyco	
  Energy	
  in	
  an	
  evaluation	
  of	
  600,000	
  acres	
  of	
  unconventional	
  resource	
  potential	
  in	
  northern	
  Spain,	
  through	
  the	
  
provision	
  of	
  geological	
  and	
  petrophysical	
  assistance.	
  

	
  

§ Appointed	
  by	
  Deloitte	
  to	
  advise	
  on	
  the	
  planning	
  of	
  its	
  new	
  headquarters	
  building	
  in	
  Rotterdam.	
  When	
  completed	
  it	
  will	
  be	
  the	
  
highest	
  building	
  in	
  the	
  Netherlands.	
  

	
  

§ Appointed	
  by	
  Dong/Nunaoil	
  to	
  perform	
  an	
  offshore	
  development	
  evaluation	
  in	
  Greenland	
  for	
  the	
  potential	
  development	
  of	
  
offshore	
  oil	
  reserves.	
  

	
  

	
  
In	
  the	
  United	
  States,	
  RPS’	
  client	
  list	
  includes	
  the	
  following	
  oil	
  and	
  gas	
  firms:	
  
	
  

§ BP	
  America	
  
§ Exxon	
  
§ Halliburton	
  
§ Chevron	
  Phillips	
  
§ Origin	
  Energy	
  
§ Raytheon	
  Company	
  
§ Valero	
  Refining	
  

APPENDIX	
  H	
  

§ Basis	
  Petroleum	
  
§ Burlington	
  Resources	
  
§ Coastal	
  
§ Global	
  Santa	
  Fe	
  
§ Mobil	
  Paulsboro	
  
§ Motiva	
  Enterprises	
  
§ Orion	
  Norco	
  

	
  
	
  
	
  
	
  

§ Spheros	
  Technologies	
  
§ Shell	
  Anacortes	
  
§ Tenaska	
  Gateway	
  
§ Trans-­‐Global	
  Solutions	
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T0+;! GWW]! VXZ! @4+34()+3/1(T!

5;64!

>;413.;!-3S'!
GZh%!;413.;!-3S!
G'KVh!4+3T;6!8O[

8V'!?;0(*-!
3;4;T4;3'!

Q*.3;003!
\-! ,;+-(3.!

:0..3U30;[G! ;@:>! L(3-0.3!
T0+;! GWW]! RR]! @4+34()+3/1(T!

5;64!

>;413.;!-3S'!
G'^h!;413.;!-3S'!
Z'OR!h!4+3T;6!8O[

8V'!

\;+.4+;;!
\-! ,;+-(3.!

,;013-[G! ;@:>! L(3-0.3!
T0+;! GWW]! RZO! @4+34()+3/1(T!

5;64! >;413.;!-3S'!Gh! Q*.3;003!
\-! ,;+-(3.!

?*.4;+640.[GO! ;@:>! L(3-0.3!
T0+;! KZZK! GOKX! @4+34()+3/1(T!

5;64!
>;413.;!3.3!

;413.;!3.3!4+3T;6!
8O[8V'!

L000-(4(T!
6(04640.;! ,+04;+0j0(T!

:0D8&!T!V!/146!+'*0'7<*0%37K!D#*&3#8&+!!
G! D6040/(T!3.3026(6!04!41;!-;413.;!34!b;+(T10[G!610<;3!(4!40!9;!41;+-0);.(T!(.!0+()(.'!
K! B00!)36!-;36*+;-;.46!3+;!3(+%!.(4+0);.!3.3!8MK!T0++;T4;3'!!51;!;64(-34(0.!04!8MK!T0.4;.4!-32!+;6*04!(.!;++0+'!!@3-/0;6!

<;+;! T000;T4;3! (.! U3+(0*6!<326! 3.3! 6;.4! 40! 3! 0390+340+2! 40+! )36! T1+0-340)+3/1! 3.3026(6'! ! 51;! 3-0*.46! 390U;! 3+;!
6*9f;T4!40!;++0+!3.3!610*03!9;!4+;34;3!36!a*30(434(U;'!

O! B00!41;!<;006!<;+;!3+(00;3!<(41!3!-(.;+30!+()!<(41!QM,!3443T1;3%!300!<;+;!-*3!00));3'!!

!

!

!

!

!

!

!

Page 61



,)1!;(&*<=! ! !

C"

OFN! 1&7+$7K!0(5!/*0W7'=!M0'0!
;@:>! 3Ta*(+;3! VRW! Y(00-;4+;6! 04! 6;(6-(T! +;40;T4(0.! 3343! (.! KZZG! 3T+066! 41;! 8;.4+30!
?()103.36!3.3! (.! 41;!N0+41;+.!>(303.3!3.3!@0*41;+.!>(303.3!3+;36!04!536-3.(3'! D.!KZZV%!
;@:>!+;T0+3;3!GRK!Y(00-;4+;6!04!KL!6;(6-(T!3343!3T+066!41;!8;.4+30!?()103.36!3.3!(.!KZZ]!
3!4*+41;+!OXR!Y(00-;4+;6!04!KL!6;(6-(T!3343!<36!3Ta*(+;3!3T+066!41;!8;.4+30!?()103.36!3.3!
<36!(.4;+/+;4;3!3.3!(.4;)+34;3!(.40!41;!6;(6-(T!3343936;'!
;@:>!3060!3Ta*(+;3!3!)+0*.3!)+3U(42!6*+U;2!(.!41;!536-3.(3.!8;.4+30!?()103.36'!51(6!3343!
<36! (.T0+/0+34;3! <(41! 41;! 6434;! )+3U(42! 3343936;! 40! /+03*T;! 41;! Q0*);+! B.0-302! 3.3!
=;6(3*30!Q0*);+!B.0-302!-3/6!0U;+!41;!/;+-(4'!
51;!T*++;.4!6;(6-(T!936;-3/!0U;+02(.)!41;!+;6(3*30!Q0*);+!B.0-302!-3/!(6!610<.!(.!\()*+;!
K%!3.3!41;!@;(6-(T!936;-3/!<(41!41;!90+;100;!00T34(0.6!(6!610<.!(.!\()*+;!O'!
51;!a*30(42!04!41;!6;(6-(T!3343!6;4!(6!1()102!U3+(390;!3.3!T01;+;.4!;U;.46!3T+066!6;T4(0.6!3+;!
+3+;'!51;!0(.;!6/3T(.)!3.3!);0-;4+2!(6!3060!/+090;-34(T!40+!3;4(.(.)!(.3(U(3*30!64+*T4*+;6!3.3!
/+06/;T4!-3//(.)'!51;!6/34(30!);0-;4+2!04!41;!6*+U;26!(6!T*++;.402!3(T434;3!92!9;(.)!-3(.02!
+;64+(T4;3!40!-3(.!+0336'!51(6!(6!3*;!40!6;(6-(T!3Ta*(6(4(0.!00)(64(T6'!!
;;.;+3002! 41;! ,;+-(3.! 40! /+;6;.4! 332! 6;T4(0.! 0.! -064! 6;(6-(T! 0(.;6! 3+;! 04! +;360.390;!
a*30(42'! 51;! ,+;[T3+90.(4;+0*6! 6;T4(0.6! 4;.3! 40! 9;! /3+4(T*03+02! 3(44(T*04! 40! (.4;+/+;4! 3*;!
T0-/0;S!64+*T4*+30!6420;6!3.3!/00+!(-3)(.)!0.!-064!0(.;6'!
!

Page 62



,)1!;(&*<=! ! !

R"

!

Y7<2*&!N!V!1&7+$7K!"#W&*0<&!Z8#KX!1;4!EOPQR!

Page 63



,)1!;(&*<=! ! !

+"

!

Y7<2*&!O!c!1;4!EOPQR!)&*$7'!60%!+3#@7(<!1&7+$7K!47(&+!0(5!b&88+!

Page 64



,)1!;(&*<=! ! !

K"

OFO! 1'*2K'2*08!1&''7(<!
!
51;! (603.3!04!536-3.(3! (6!6(4*34;3!044!41;!60*41;364!T0364!04! 41;!B*64+30(3.!T0.4(.;.4'!!51;!
536-3.(3! Q36(.! (6! 3.! ;+06(0.30! +;-.3.4! 04! 3! 40+;03.3! 936(.! 78000(.60.! !"! #$!! GW^]"! #$%#!
T&U'()!*&)#!&+! T',#(%-!%,.!'%)#'(,!/%)*%,0%1! !2! ('30&,%-!)'0)*0T! -0,'! #$(&43$! #$'! T',#(%-!
5%(#!&+!#$'!/%)*%,0%!Q%)0,!0)!)$&6,!0,!\034('!R1!
/$'!&-.')#!7%)'*',#!T&,)0)#)!&+!8(&#'(&j&0T!(&TY)!6$0T$!%('!'S5&)'.!&,!#$'!6')#'(,!$%-+!&+!
/%)*%,0%1! ! 9%#'(! 7%)'*',#! (&TY)! &+!:%*7(0%,! #&!;%(-<! L'U&,0%,! %3'! %('! Y,&6,! %)! #$'!
P4(%60,%!=45'(3(&451!!2--!&+!#$')'!(&TY)!6'('!.'+&(*'.!7<!#$'!*0.!L'U&,0%,!#'T#&,0T!'U',#!
T%--'.!#$'!/%77'(%77'(%,!M(&3',<%!6$0T$!6%)!%!*%f&(!24)#(%-0%,!'U',#1!
\&--&60,3! %! -&,3! $0%#4)%! %! )4TT'))0&,! &+! 5('.&*0,%,#-<! +-%#! -<0,3! )'.0*',#%(<! (&TY)! &+!
:%(7&,0+'(&4)! #&! 9%#'!/(0%))0T! %3'!6'('! .'5&)0#'.! >Q%T&,! !"! #$%! KZZZ"1! ! ?,! #$'! b4(%))0T%!
.&-'(0#'!0,#(4.'.!#$0)!)4TT'))0&,!%)!#$0TY!)$''#)%!(')4-#0,3!0,!7&.0')!60#$!#$0TY,'))')!&+!45!#&!
VZZ!*'#(')1! ! /$'! #&#%-! Y,&6,!*%S0*4*! #$0TY,'))! &+! #$'! :%(7&,0+'(&4)! #&! 9%#'! /(0%))0T!
)4TT'))0&,! >'ST-4.0,3! #$'!.&-'(0#'"! 0)!G1]!Y0-&*'#(')! >Q%T&,!!"!#$%!KZZZ"1! !/$0)! 0)!%))4*'.!
#$%#! #$0)! ')#0*%#'! 0)! 7%)'.! &,! #$'! 0,#'3(%#0&,! &+! .(0--0,3! %,.! &4#T(&5! .%#%1! ! /$'! 5(')',#!
7&4,.%(0')! &+! #$'! 7%)0,! %('! '(&)0&,%-! %,.! #$'! &(030,%-! 7%)0,! 'S#',#! 6%)! 5(&7%7-<!*4T$!
3('%#'(!>Q%T&,!!"!#$%!KZZZ"1!!!
/&.%<! #$'('! 0)! ,&! )#(&,3-<! .'+0,'.! .'5&T',#('! 0,! #$'! '50T(%#&,0T! )'.0*',#! -%<'(%! 6$0T$!
*%Y')! 45! #$'! 7%)0,1! ! /$'! 7%)0,! 6%)! 45-0+#'.! %#! #$'! ',.! &+! #$'! :('#%T'&4)%! 5(&7%7-<!
%))&T0%#'.!60#$!#$'!24)#(%-0%,[2,#%(T#0T!5-%#'!*%(30,!7('%Y[451!!;(&)0&,!&+!%55(&S0*%#'-<!#6&!
Y0-&*'#(')!&+!)'.0*',#! 0)! 0,#'(5('#'.! #&!$%U'!&TT4(('.1! !N&!+4(#$'(!)'.0*',#!6%)!.'5&)0#'.!
4,#0-!#$'!:',&j&0T1!!:',&j&0T!.'5&)0#)!%('!&,-<!%!+'6!$4,.('.!*'#(')!#$0TY1!!
/$'!/%)*%,0%! Q%)0,! T%,!7'!.0U0.'.! 0,#&! #$(''!*%f&(! )#(4T#4(%-!'-'*',#)! >\034('! V"1! !/$'!
9&,3+&(.!=47[7%)0,!>&,)$&('!'S#',)0&,!&+!#$'!Q%))!Q%)0,"!'++'T#0U'-<!.0U0.')!#$'!(')#!&+!#$'!
7%)0,! 0,#&! %! -%(3'!6')#'(,! $%-+! T%--'.! #$'!:',#(%-! 9%Y')[@4&,! Q-&TY%! %,.! %,! '%)#'(,! $%-+!
T%--'.! #$'!L&43-%)!A0U'(!Q-&TY! >7-&TY!,%*')!*&.0+0'.!%+#'(!P%Y'+0'-.%!KZZZ"1! !2--!&+! #$')'!
%('%)!%('!4,.'(-%0,!7<!+&-.'.!8%-%'&j&0T!(&TY)!&+!:%*7(0%,!#&!L'U&,0%,!%3'1!!!
MU'(!*4T$! &+! #$'! 7%)0,%! #$'!;%(-0'(!8%-%'&j&0T! 0)! T&U'('.! 7<! 3','(%--<! +-%#[-<0,3! b4(%))0T!
L&-'(0#'! %,.! 8'(*0%,! #&! /(0%))0T! )'.0*',#)1! ! /$'! 9&,3+&(.! =47[7%)0,! 0)! 'U0.',#! %#! #$'!
)4(+%T'! 0,! %! ('30&,! T%--'.! #$'! _9&6-%,.)`1! ! ?#! +&(*'.! .4'! #&! 'S#',)0&,! 0,! #$'! 9%#')#!
:('#%T'&4)! #&!;%(-<!:',&j&0T! >=#%T'<! %,.! Q'((<%! KZZX"! 74#! T&,#%0,)! &,-<! %! +'6! $4,.('.!
*'#(')!&+!:',&j&0T!)'.0*',#)1!!!2!.',)'-<!+%4-#'.!j&,'%!6$0T$!*%<!7'!%!6(',T$!j&,'%! -0')!
7'#6'',!#$'!9&,3+&(.!=47[7%)0,!%,.!#$'!@03$-%,.)!>Q-%TY74(,%!KZZX"1!!/$'!/0'()!\%4-#!0)!%,!
&7U0&4)!T-0++!%#!#$'!5(')',#!.%<!%,.!0#!.'-0,'%#')!#$'!6')#'(,!'.3'!&+!#$0)!j&,'!>\034('!V"1!!!
!
!
!
!
!
!
!
!
!
!
!

Page 65



,)1!;(&*<=! ! !

!)"

!

B&+'!;0+'!-*D7'*0*=!47(&

B&+'!;0+'!-*D7'*0*=!47(&

B&+'!;0+'!-*D7'*0*=!47(&

B&+'!;0+'!-*D7'*0*=!47(&

!

C7<2*&!D!E!B&+'!E!;0+'!0*D7'*0*=!87(&!8#F0'7#(!$0%!

Page 66



,)1!;(&*<=! ! ! ! ! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!!"

!

P')# ;%)#

8('[:%(7&,0+'(&4)!
L45-'So

Q%)'!8'(*0%,!
G,T&,+&(*0#<

L&-'(0#'!9%<'(L&-'(0#'!9%<'(

Q'--'U4'!2,#0T-0,'

L'U&,0%,o

:',#(%-!@03$-%,.)
9&,3+&(.!=47[Q%)0,

P')# ;%)#

8('[:%(7&,0+'(&4)!
L45-'So

Q%)'!8'(*0%,!
G,T&,+&(*0#<

L&-'(0#'!9%<'(L&-'(0#'!9%<'(

Q'--'U4'!2,#0T-0,'

L'U&,0%,o

:',#(%-!@03$-%,.)
9&,3+&(.!=47[Q%)0,

!
C7<2*&!H!E!-*D7'*0*=!+&7+$7F!87(&!'3*#2<3!'3&!F&('*08!%0*'!#.!'3&!:0+$0(70!I0+7(F!C#*!87(&!8#F0'7#(9!+&&!C7<2*&!D!

Page 67



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!,"

!

C7<2*&!J!E!:0+$0(70!I0+7(!$0K#*!+'*2F'2*08!&8&$&('+!?$#57.7&5!.*#$!1&=$#2*!0(5!
"08L&*!MNNH09!0(5!B0O&.7&859!PQQQC!

Page 68



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!""

RFD! 1'*0'7<*0%3=!
/$'! 3','(%-0)'.! )#(%#03(%5$<! &+! #$'! /%)*%,0%! Q%)0,! 0)! )4**%(0)'.! 0,! \034('! ]1! /$'!
)#(%#03(%5$<!&+!#$'!7%)0,!0)!4,.'()#&&.!*%0,-<!%)!%!(')4-#!&+!#$'!&4#T(&5!%,.!#$'!)#(%#03(%5$0T!
.0%*&,.!7&('!$&-')!>/%7-'!R"1!!/$'!+&--&60,3!)#(%#03(%5$0T!)4**%(<!0)!7%)'.!&,!Q%T&,!!"!#$%!
>KZZZ"1!2!*&('!.'#%0-'.!.0)T4))0&,!T%,!7'!+&4,.!0,!:-%(Y'!%,.!\&()<#$!>GW^W"1!!
/$'! )'.0*',#)! %('! )'5%(%#'.! 0,#&! #6&! )45'(3(&45)i! #$'! P4(%60,%! =45'(3(&45! &+! ;%(-<!
8%-%'&j&0T!%3'!%,.! #$'!8%(*'','(!=45'(3(&45!&+!9%#'!8%-%'&j&0T! #&!;%(-<!S')&j&0T!%3'1!!
/$')'!%('!)'5%(%#'.!7<!%!*%f&(!%,34-%(!4,T&,+&(*0#<%!%))&T0%#'.!60#$! #$'!/%77'(%77'(%,!
M(&3',<1! ! ;%T$! &+! #$'! )45'(3(&45)! %('! )47[.0U0.'.! 0,#&! %! ,4*7'(! &+! -&6'(! (%,Y!
-0#$&)#(%#03(%5$0T!4,0#)!>\034('!]"1!
/$'!P4(%60,%!=45'(3(&45!0)!%!9%#'!:%*7(0%,!#&!;%(-<!L'U&,0%,!)$'-+!T%(7&,%#'!%,.!T-%)#0T!
)4TT'))0&,! >Q%T&,! !"! #$!! KZZZ"1! ! /$'! )45'(3(&45! T&,)0)#)! &+! 9%#'! :%*7(0%,! #&! ;%(-<!
M(.&U0T0%,%! )$%--&6! *%(0,'! #&! +-4U0%-! )0-0T0T-%)#0T! (&TY)! >L',0)&,! T(&45"! &U'(-%0,! 7<! G1R!
Y0-&*'#(')! &+! 5('.&*0,%,#-<! *0T(0#0T%! )$%--&6! *%(0,'%! 6%(*! 6%#'(! M(.&U0T0%,! -0*')#&,'!
>T&(.&,! T(&45"%! #$',! 45! #&! R! Y0-&*'#(')! &+! )$%--&6! *%(0,'! =0-4(0%,! #&! ;%(-<! L'U&,0%,!
)0-0T0T-%)#0T!(&TY)!>/03'(!A%,3'!T(&45"!>Q%T&,!!"!#$%!KZZZ"1!
A')4-#)! +(&*! %! ('30&,%-! T&,&.&,#! %-#'(%#0&,! 0,.'S! >:2?"! )#4.<! &,! #$'! T&(.&,! T(&45!
T%(7&,%#')%! 5'(+&(*'.! 7<! Q4(('##%! >GWWK"%! 0,.0T%#'! #$%#! #$')'! (&TY)! %('! *%#4('! +&(!
$<.(&T%(7&,!3','(%#0&,! 0,!)&4#$'(,!/%)*%,0%%!)$&60,3!%!:2?! #<50T%--<!7'#6'',!G1R!%,.!X!
>Q%T&,!!"!#$%!KZZZ"1!!/$'!(')4-#)!&+!#$0)!6&(Y!%('!)4**%(0)'.!0,!\034('!^1!
2!*%f&(!&(&3',0T!'U',#!&TT4(('.! 0,! #$'!L'U&,0%,1! !/$0)! (')4-#'.! 0,!T&,)0.'(%7-'! +&-.0,3!&+!
#$'! ;%(-<! 8%-%'&j&0T! )#(%#%! %,.!6%)! +&--&6'.! 7<! %! -&,3! $0%#4)%! -%)#0,3! %55(&S0*%#'-<! ^Z!
*0--0&,!<'%()!>\034('!]"1!
!
!

Page 69



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!="

!

C7<2*&!U!E!1'*0'7<*0%3=!5&'078!#.!'3&!:0+$0(70!I0+7(!?$#57.7&5!.*#$!1&=$#2*!0(5!
"08L&*!MNNHDC!

!

Page 70



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!D"

!

C7<2*&!V!E!/&(&*087+&5!"->!F#('#2*+!?$#57.7&5!.*#$!I2**&''9!MNNPC!@7'3!#2'F*#%!0(5!
7(.&**&5!+2D+2*.0F&!&W'&('!#.!X*5#L7F70(!E!Y&L#(70(!D0+&$&('!*#FO+!'30'!$0=!D&!

$0'2*&!.#*!#78!0(5!<0+!<&(&*0'7#(!?4&0$0(9!MNNJC

Page 71



,)1!;(&*<=! ! ! ! ! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!C"

!!

C7<2*&!N!E!:7$&E+%0F&!570<*0$!#.!'3&!4#@&*!)0*$&&(&*!12%&*<*#2%!?$#57.7&5!.*#$!,&759!PQQDC!

Page 72



,)1!;(&*<=! ! ! ! ! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!R"

!

!!!!!!C7<2*&!MQ!E!:7$&E+%0F&!570<*0$!#.!'3&!4#@&*!)0*$&&(&*!12%&*<*#2%!?$#57.7&5!.*#$!,&759!PQQDC!

Page 73



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!+"

L'5&)0#0&,! ('T&**',T'.! 0,! #$'! :%(7&,0+'(&4)! %,.! #$'! )'.0*',#)! &+! #$'! 8%(*'','(!
=45'(3(&45!6'('!%TT4*4-%#'.! >\034('!]%!\034('!W!%,.!\034('!GZ"1!2! +-%##','.!)#(%#03(%5$0T!
)'T#0&,!T&*5(0)'.!&+!6'--!%,.!&4#T(&5!.%#%%!5(&U0.')!%,! 0,.0T%#0&,!&+!+&(*%#0&,!#$0TY,'))')!
%,.!.'5#$)!>\034('!GG"1!!
:%(7&,0+'(&4)! #&! 8'(*0%,! #0--0#'! .'5&)0#)! &TT4(! %#! #$'! 7%)'! &+! #$'! )45'(3(&45! %,.! %('!
60.')5('%.!#$(&43$&4#!#$'!',#0('!7%)0,!>=#&TY'()%!P<,<%(.!%,.!/(4(&!/0--0#')%!)''!\034('!]"1!
/$')'! %('! +&--&6'.! 7<! #$'!P&&.<! ?)-%,.! \&(*%#0&,%! %! GZZ! #&! KZZ!*'#('! #$0TY! .%(Y! 3('<!
*&,&#&,&4)!)0-#)#&,'1!!?,!#$'!7%)'!&+!#$0)!+&(*%#0&,%!7'.)!&+!#$'!%-3%!!"#$"%&'(#!)*%+'"'*#!
,TT4-.! ! //'! P,,01! 2)3%,0! \,-*%#0,,! %,0! #/'! /%)*%,0#'! M03! 4/%3'! 5'0)! %-'! #/'! *%0,!
5,#',#0%3!),4-T'!-,TY)!%,0!%-'!00)T4))'0!0,!4'T#0,,!O.!!//'!00)#-054#0,,!,6!#/'!P,,01!2)3%,0!
\,-*%#0,,!),4-T'!6%T0')!%,0!/%)*%,0#'!M03!4/%3'!00)#-054#0,,!0)!)/,7,!0,!\084-'!GK.!
//'!P,,01! 2)3%,0!\,-*%#0,,! 0)!,U'-3%0,!51! #/'!Q4,0'33%!\,-*%#0,,9!%!*4001!)03#)#,,'!70#/!
30##3'!5,#',#0%3!%)!%!),4-T'!-,TY.!!//')'!%-'!,U'-3%0,!51!#/'!\%43Y,'-!:-,459!T,,)0)#0,8!,6!7'33!
),-#'09! 3%*0,%#'09!60,'!#,!*'004*!)%,0)!;<'00!%,0!Q4--'##9!KZZX=.!//'!)%,0)#,,'!5'0)!%-'!
8','-%331! V[RZ! *'#-')! #/0TY! %,0! *,0%331! KG[KR! *'#-')! %,0! %-'! 0,#'-5'00'0! 70#/!
T%-5,,%T',4)!)03#)#,,').!!
>'-*0%,!5%3%',8',8-%5/1!,6! #/'!/%)*%,0%!Q%)0,! 0)!5-')',#'0! 0,!\084-'!GO9!%,0!/%)!5'',!
*,0060'0!6-,*!?3%-Y'!!;GW^W=.!!//'!#/0TY,'))!%,0!00)#-054#0,,!,6!#/'!@066'1[\%43Y,'-!:-,45!0)!
)/,7,!0,!\084-'!GX.!!//'!6%T0')!5'T,*'!*,-'!*%-0,'!#,!#/'!),4#/9!)488')#0,8!-'8-'))0,,!0,!
#/%#!00-'T#0,,.!!<'T',#!7,-Y!/%)! 00',#060'0!%!j'-,!'08'!,'%-!?18,'#9!7/0T/!7%)!')#%530)/'0!
51!A0,'-%3!<'),4-T')!/%)*%,0%!;A</=!6-,*!,4#T-,5!%,0!)'U'-%3!)#-%#08-%5/0T!00%*,,0!T,-'!
/,3').!!!
//'! @066'1[\%43Y,'-! :-,45! 0)! ,U'-3%0,! 51! )03#cT3%1! *%-80,%3! *%-0,'! #,!*%-0,'! 6,-*%#0,,)9!
,%*'31!#/'!A%350,%!%,0!\'-,#-''!\,-*%#0,,).!!!!
//'!#'--')#-0%3!',U0-,,*',#!,6!0'5,)0#0,,!5'T,*')!0,*0,%,#!%-,4,0!#/'!',0!,6!#/'!>'-*0%,.!!
//'! @,7'-! >%-*',''-! 445'-8-,45! 7%)! 0'5,)0#'0! 6-,*! #/'! @%#'! ?%-5,,06'-,4)! #,! @%#'!
>'-*0%,.!!//'!B55'-!>%-*'','-!445'-8-,45!7%)!0'5,)0#'0!6-,*!#/'!@%#'!>'-*0%,!#,!@%#'!
/-0%))0T9!0,!%!,,,!*%-0,'!',U0-,,*',#!;Q%T,,!('!"$9!KZZZ=.!!P0#/0,!#/'!@%#'!>'-*0%,!#,!@%#'!
/-0%))0T!)'a4',T'9! 6,4-!)#-%#08-%5/0T!4,0#)!/%U'!5'',!0'60,'0! ;@'%*%,9!GW]G9!%,0!\,-)1#/9!
GW^W=.!!//'!6,33,70,8!)4**%-1!0)!0'-0U'0!6-,*!Q%T,,!('!"$!!;KZZZ=.!!!
B,0#!G!0)!0,*0,%,#31!6'3)5%#/0T!70#/!*0T%T',4)!)%,0)#,,').!!//0,!T,%3!0)!)'',!0,!#/'!),4#/!,,!
Q-4,1!2)3%,0!%,0!%#!?18,'#!%,0!0)!Y,,7,!%)!#/'!?18,'#!?,%3!A'%)4-').!!//'!',#0-'!)'T#0,,!
0)!8','-%331!KZ[GZ^!*'#-')!#/0TY!%,0!0)!U'-1!#/0,!,-!%5)',#!%T-,))!#/'!,,-#/'%)#!,6!/%)*%,0%.!!!
B,0#!K! 0)!KZZ! #,!OZZ!*'#-')! #/0TY!%,0!7%)!0'5,)0#'0!51!%! 634U0%3!)1)#'*!7/0T/! 63,7'0! 6-,*!
#/'!,,-#/[7')#!#,!#/'!),4#/['%)#.!!!
B,0#! O! 0)! 8','-%331! ^Z! *'#-')! #/0TY! %,0! T,,)0)#)! *%0,31! ,6! )%,0)#,,')! 70#/! *0,,-!
T,,83,*'-%#')!%,0!-%-'!#/0,!T,%3).!!!
B,0#! X! 0)!*%0,31! 30#/0T! )%,0)#,,'! 70#/!*0,,-! T3%1)#,,'! %,0! T,,#%0,)!*,)#! ,6! /%)*%,0%p)!
'T,,,*0T!T,%3!-')'-U')9!3,T%#'0!*%0,31!0,!#/'!,,-#/['%)#.!
//'!B55'-!>%-*'','-!445'-8-,45!;*%0,31!/-0%))0T! 0,!%8'=!%55'%-)!#,!5'!%!)'-0')!,6!634U0%3!
0'5,)0#0,,!T1T3').!!!//'-'!0)!,,!*%f,-!*%-0,'!0,634',T'!,,!#/0)!8-,45!,-!0,!#/'!#0*'!6,33,70,89!
),!%!700')5-'%0!-'80,,%3!)'%3!6,-!#/')'!)'00*',#)!)''*)!4,30Y'31.!!!
2,! #/'!C%-31! b4-%))0T9!XZZ! #,!VZZ!*'#-'! #/0TY! 0,#-4)0,,)!,6!0,3'-0#'!7'-'!'*53%T'0! 0,#,! #/'!
'S0)#0,8!>'-*,[/-0%))0T!)'a4',T')9!'))',#0%331!5%-%33'3! #,!5'000,8.! ! 2,!%,1!80U',!)'T#0,,!,6!
#/'!5%)0,9!,,'!#,!#/-''!,6!#/')'!5,00')!*%1!5'!5-')',#.!!M4#T-,5!,5)'-U%#0,,)! 0,00T%#'!#/%#!
'%T/! ,6! #/')'! 5,00')! 0)! %! T,*5,)0#'! '*53%T'*',#! T,,)0)#0,8! ,6! )'U'-%3! )/''#)! ;Q4--'##9!
GWWK=.!!

Page 74



,)1!;(&*<=!! ! ! ! ! ! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!K"

!

D7<2*&!EE!F!1'*0'7<*0%37F!F*#++F+&F'7#(!#.!'3&!:0+$0(70!G0+7(!?$#57.7&5!.*#$!,&75!0(5!G2**&''9!HIIJC!

Page 75



,)1!;(&*<=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

,)"

!

!

D7<2*&!EH!F!A(#@(!57+'*7D2'7#(!#.!'3&!:0+$0(7'&!K78!1308&!@7'3!0(!7+#%0F3!#.!'3&!
L##5=!>+80(5!D#*$0'7#(!?$#57.7&5!.*#$!G0F#(!!"!#$9!%&&&C!

Page 76



,)1!;(&*<=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

,!"

'('!)*3'+,#'!-+'.'/#.!.'U'+%3!T(%33'/0'.!1*+!-'#+*3'23!'S-3*+%#,*/4!,/T32),/0!#('!+')2T#,*/!*1!
.',.3,T! .,0/%34! U%+,%#,*/.! ,/! .',.3,T! U'3*T,#54! (%+)! )+,33,/04! 3*T%3,.')! *U'+[3%#2+%#,*/! *1!
U,#+,/,#'!%/)!.*2+T'!+*TY.!%/)!-*..,635!#('!+')2T#,*/!*1!+'.'+U*,+!a2%3,#57!!!
8#! #('! -+'.'/#! )%54! #('+'! %+'! /*!9+'#%T'*2.! .'),3'/#%+5! +*TY.! ,/! #('! 6%.,/7! !8/! %-%#,#'!
1,..,*/! #+%TY! .#2)5! :Mp;233,U%/! %/)! <*(/4! GWWR=! .200'.#.! #(%#! #('! 6%.,/! >%.! 2-3,1#')!
.*3'>('+'!6'#>''/!GZZ!%/)!RZ!?%!:@%#'!9+'#%T'*2.!#*!A%+35!''+#,%+5=!%/)!%--+*S,3%#'35!
#(+''! #*! 1*2+! Y,3*3'#+'.!*1!-+'U,*2.35!)'-*.,#')! b2+%..,T! #*!?,))3'!9+'#%T'*2.! +*TY.!>'+'!
T*3-3'#'35!'+*)')7!!Q%T*/!('!"$!:KZZZ=!.200'.#.!#>*!Y,3*3'#+'.!*1!.'T#,*/!,.!3*+'!3,Y'354!%/)!
-*,/#.! *2#! #('!>*+Y! *1!;2#('+3%/)! :GW]]=!>(*! .200'.#')! #(%#! j'*3,#'.!>,#(,/! #('! b2+%..,T!
)*3'+,#'!,/),T%#')!%!-*..,63'!62+,%3!)'-#(!*1!#>*!Y,3*3'#+'.7!!!
Q%T*/!('!"$!:KZZZ=!.200'.#!#(%#!#('!?'.*j*,T!.'),3'/#.!*1!#('!'%.3%/,%!Q%.,/!>'+'!*/T'!
3*+'! >,)'.-+'%)7! ! '('! >'.#'+/! 3%+0,/! *1! #('! 6%.,/! ,.! )'1,/')! 65! B'+3,%/! 1*+3%#,*/.!
#+2/T%#')! 65! *2#T+*-7! !'(,.! '+*.,*/! %/)! +')2T#,*/! ,/! 6%.,/! .'),3'/#.! ,.! ,/1'++')! #*! (%U'!
*TT2++')!6'#>''/!@%#'!9+'#%T'*2.!%/)!?,))3'!''+#,%+5!#,3'7!!!

Page 77



,)1!;(&*<=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

,,"

!!

!

C7<2*&!DE!F!)&*$70(!%080&#<&#<*0%3=!5&G&8#%$&('!#.!'3&!:0+$0(70!H0+7(!?$#57.7&5!
.*#$!"80*I&9!DJKJC!

Page 78



,)1!;(&*<=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

,""

!

C7<2*&!DL!F!:37MI(&++!0(5!57+'*7D2'7#(!#.!'3&!47..&=FC028I(&*!/*#2%F!:#'08!'37MI(&++!#.!
+0(5+'#(&!D&5+!0(5!M=M8&+!?D80MIC!0(5!+#$&!2%%&*!%#*#+7'=!G082&+!?D82&C!0*&!08+#!

+3#@(!?$#57.7&5!.*#$!,&75!0(5!H2**&''9!%&&L9!0.'&*!"80*I&!DJKJ!0(5!60*'7(!0(5!H0(I+9!
DJKJCF!

Page 79



,)1!;(&*<=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

,="

LF! );:,N4;B6!1O1:;6!-P-4O1>1!

'*!)%#'4! #('+'!(%U'!6''/!/*!*,3!*+!0%.! 1,'3).!),.T*U'+')! ,/! #('!'%.3%/,%! Q%.,/!%3#(*20(!
.'U'+%3!*,3!.''-.!(%U'!6''/!+'-*+#')! ,/!'%.3%/,%7! !M,3!.''-.!T%/!6'!U%32%63'! ,/!.,0/,15,/0!
#('!*TT2++'/T'!*1!3%#2+'!.*2+T'!+*TY.!,/!1+*/#,'+!'S-3*+%#,*/7!!92++'/#354!#('!.''-.!+'-*+#')!
,/! #('!'%.3%/,%!Q%.,/!(%U'!(%)! 3,3,#')!T*++'3%#,*/.!3%)'! #*!-'#+*3'23!.5.#'3.4!(*>'U'+4!
#('+'!,.!%!.''-!,/!%!+'T'/#35!%T#,U'!a2%++5!%#!@*//%U%3'4!#*!#('!.*2#(>'.#!*1!Q*6%+#4!#(%#!(%.!
6''/!T*++'3%#')!>,#(! #('!B'+3,%/!'%.3%/,#'!M,3!;(%3'!%/)! ,.! #('!6'.#! ,/),T%#,*/!5'#! #(%#!%!
.,0/,1,T%/#!-'#+*3'23!.5.#'3!-*..,635!'S,.#.! ,/!#('!6%.,/7!!'>*!-*#'/#,%3!-'#+*3'23!.5.#'3.!
T*23)!6'!-+'.'/#7!'('.'!%+'! #('!B+'[9%+6*/,1'+*2.!;5.#'3! :@%+%-,/#,/'=!%/)! #('!B'+3,%/!
;5.#'3!:R*/)>%/%=7!!'('.'!#>*!.5.#'3.!%+'!),.T2..')!6'3*>!%/)!.T('3%#,T.!%+'!-+*U,)')!
,/!\,02+'!GR!%/)!\,02+'!GV7!

LFD! E=5*#M0*D#(!NMM2**&(M&+!
Q5)+*T%+6*/! ,/),T%#,*/.! (%U'! 6''/! +'-*+#')! #*! #('!'%.3%/,%/! 0*U'+/3'/#! *U'+! #('! -%.#!
T'/#2+57!!8!#%623%#,*/!*1!%33!*1!#('.'!.(*>.!%/)!#(',+!%..'..3'/#.!%+'!-+*U,)')!,/!Q%T*/!('!"$!
:KZZZ=7!!!
8TT*+),/0!#*!P%Y'1,'3)!:KZZZ=4!*U'+!GOZ!+'-*+#.!*1!*,3!%/)!0%.!.''-.!(%U'!6''/!+'0,.#'+')!
>,#(! ?,/'+%3! S'.*2+T'.! '%.3%/,%! :?S'=7! ! 8--+*S,3%#'35! GZh! *1! #('.'! +'-*+#.! (%U'!
T*/1,+3')! #('!-+'.'/T'!*1!/%#2+%335!*TT2++,/0!(5)+*T%+6*/.! ,/! #('! 1*+3!*1!.''-.4! #%+.!%/)!
6,#23'/.7! ! '*! )%#'4! /*! 6*+'! (*3'! (%.! 'U'+! 5,'3)')! T*+'! *+! T2##,/0.! #(%#! T*/#%,/')!
3%T+*.T*-,T! (5)+*T%+6*/! 132*+'.T'/T'! %3#(*20(! U'+5! 1'>! >'33.! (%U'! 6''/! )+,33')! #*!
.-'T,1,T%335! 'S-3*+'! 1*+!*,3! %/)! 0%.7! !M1! #('.'!>'33.4! ,/T32),/0! #(*.'! )+,33')! .,/T'! GWW]! 65!
R;@?4!/*/'!(%U'!6''/!)+,33')!*/!%!#+%-!)'1,/')!65!3*)'+/!.',.3,T7!!!
?2)!0%.!>%.!)'#'T#')!,/!.'U'+%3!*1!#('!R;@?!>'33.7!?*.#!.%3-3'.!>'+'!T*/#%3,/%#')!>,#(!
.,0/,1,T%/#! %3*2/#.! *1! %,+! 62#4! %1#'+! %)f2.#,/0! 1*+! #(,.4! 3'U'3.! *1! 9V! 2-! #*! RZ! --3! >'+'!
)'#'T#')! ,/!;(,##,3[G! %/)! b'+,T(*[G7! ! T.*#*-,T! %/%35.,.! *1! #('!0%.! %#! b'+,T(*[G! .(*>.! ,#! ,.!
#('+3*0'/,T7! ! S'.23#.! %#! ;(,##,3[G! +%/0'! 1+*3! 6,*0'/,T! #*! -*..,63'! 3,S')!
6,*0'/,Tc#('+3*0'/,T7! !Q*>'U'+4! #+%T'.!*1!9O[9W!%+'!'/T*2+%0,/0!%/)! ,/),T%#'! #(%#! #('+'!
%+'!+*TY.!>,#(!#('!T%-%T,#5!#*!-+*)2T'!>'#!0%.!,/!#('!6%.,/7!!!
@*>!5,'3).!*1!(5)+*T%+6*/!'S#+%T#')! 1+*3!%!B+*#'+*j*,T!T*+'!.%3-3'! 1+*3!G4V]V!3'#+'.! ,/!
;(,##,3[G!*/!Q+2/5!T.3%/)!%/)!%!(5)+*T%+6*/!'S#+%T#!1+*3!%!R*+)*/!R+*2-!3,3'.#*/'!1+*3!%!
a2%++5! >'+'! T*3-%+')! 65! Q2++'##! :GWW]=7! ! '('! R*+)*/! R+*2-! #+%T'.! %+'! .,3,3%+! ,/! #('!
)*3,/%/T'!*1!/[9G^!%3Y%/'7!!'('!-+,.#%/'!#*!-(5#%/'!+%#,*.!%+'!+'-*+#')!#*!6'!%--+*S,3%#'35!
G! ,/!6*#(! :Q%T*/!('!"$!!KZZZ=7! !'('!;(,##,3[G!.%3-3'!.''3.!6,*)'0+%)')!*+!>%#'+!>%.(')!
62#4!.2+-+,.,/0354! #('!a2%++5!.%3-3'!)*'.!/*#!%--'%+!6,*)'0+%)')7! ! T#!(%.!6''/! ,/#'+-+'#')!
#(%#!#(,.!'S#+%T#')!(5)+*T%+6*/!-+*6%635!*+,0,/%#')!,/!M+)*U,T,%/!+*TY.!)*>/!),-7!!!
M,3!%/)!6,#23'/!,/!B'+3,%/!.%/).#*/'!*2#T+*-.!/'%+!q''(%/4!'%.3%/,%4!(%U'!6''/!+'-*+#')!
65!9**Y! :KZZO=4!>(*!'S%3,/')!.%3-3'.! 1+*3! #('.'!B'+3,%/!*2#T+*-.7! !M/'!.%3-3'!*1!%!
T%+6*/%T'*2.!.(%3'!0+%),/0! #*!%!.(%35!T*%3!%/)! #>*!.%/)5!.%3-3'.!>'+'! #(*20(#! #*!(%U'!
T*/#%,/')!-*..,63'!6,#23'/.7! !'('!.,3#5!.%/).#*/'!T*/#%,/')!-+*3,/'/#!*,3! ,/T32.,*/.!>,#(,/!
#('!.%/)!0+%,/.!%/)!%62/)%/#!6+,0(#35!132*+'.T,/0!*,34!-+'.23%635!6',/0!*+,0,/%335!-%+#!*1!#('!
.%3'!-'#+*3'23!.5.#'3!%.!#('!6,#23'/.!:9**Y4!KZZO=7!!
9**Y!:KZZO=!%3.*!*6.'+U')!#(%#!#('!-+'.'/T'!*1!0%.!62663'.!,/),T%#'.!#(%#!#('!*,3!#*!0%.!+%#,*!
*1! #('! .5.#'3!>%.!*+,0,/%335! +'3%#,U'35!(,0(7! !'('!B'+3,%/! .%/).#*/'.p!3%#2+%#,*/! 3'U'3! ,.!
6'.#!'.#,3%#')!%#!Z7]h!%/)!3%5!6'!%.!(,0(!%.!Z7^h!:9**Y4!KZZO=!>(,T(! ,.!T*/.,.#'/#!>,#(!
#('! 1,/),/0.! 1+*3! #('!-+'U,*2.!0'*T('3,T%3! +'-*+#.7! !8/*#('+!.#2)5!65!S'U,33!('!"$4! :GWWX=4!
>(,T(! +'-+'.'/#')! #('! 1,+.#! *+0%/,T! 0'*T('3,T%3! T*3-%+,.*/! *1! #('+3%335! 3%#2+'! %/)!
,33%#2+'! '%.3%/,#'! M,3! ;(%3'! .%3-3'.! ,/! +'3%#,*/! >,#(! %! 0'*3*0,T%3! 'U%32%#,*/! *1! #('!
.'),3'/#%+5! .'##,/04! T*/T32)')! #(%#! %#! 3'%.#! .*3'! )'-*.,#.! *1! #('!'%.3%/,#'!M,3!;(%3'! ,/!
'%.3%/,%!%+'!/'%+!#('!_*,3!>,/)*>`7!

Page 80



,)1!;(&*<=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

,D"

S%+'! :l! Z7Gh=!3,T+*.T*-,T!*,3! ,/T32.,*/.4! ,/! 1+%T#2+'.! ,/! .%3-3'.! 1+*3!Q2/#'+.#*/[G4!>'+'!
%3.*! *6.'+U')! 65!9**Y! :KZZO=7! !'('.'! ,/T32.,*/.! %--%+'/#35! %--'%+! */! 1+%T#2+'.! #(+*20(!
T'3'/#.! ,/! #('!@,11'5!R+*2-7! !'('5! T*23)!(%U'!'3-3%T')!%#!%/5!-*,/#!-*.#!)'-*.,#,*/! :,7'7!
-*.#[B'+3,%/=7! !N*! ,/T32.,*/.!(%U'!6''/!'S#+%T#')! #*!)'#'+3,/'! #(',+!.*2+T'! :S',)! KZZX=7!!
8/!*TT2++'/T'!*1!*,3!,/T32.,*/.!l!Z7Gh!)*'.!/*#!,/),T%#'!%!6+'%T(')!*,3!T*323/!*+!3,0+%#,*/7!!!
'(,.! %..'..3'/#! ,.! 6%.')! */! '3-,+,T%3! 3,3,#.! )'U'3*-')! 65! 9;TSM! ,/! #(',+! *,3! ,/T32.,*/!
T*2/#,/0! .#2),'.!RMTr! :A%),/0#*/! ('! "$4! GWWV=7! ! '('! U'+5! 3*>! *TT2++'/T'! *1! ,/T32.,*/.!
:lZ7Gh=! %/)! #('! -+*S,3,#5! #*! %/! ,/#+2.,*/! .200'.#.! 3*T%3,.')!3%#2+%#,*/! *1! %! U'+5! .3%33!
%3*2/#!*1!*+0%/,T!3%##'+!#*!#('!-*,/#!*1!'S-23.,*/7!!M,3!,/T32.,*/.!*1!lKh!>'+'!%3.*!*6.'+U')!
,/!#('!.%3-3'.!*1!#('!@,11'5!R+*2-!1+*3!S*..[G!>('+'!3%#2+,#5!,.!ISh!Z7R]!:S',)4!KZZX=7!!!
S%+'!*,3! ,/T32.,*/.!>'+'!%3.*!*6.'+U')! ,/!#('!@,11'5!R+*2-!.%3-3'.!1+*3!#('!L*203%.!S,U'+!
>,#(!%!3'%/!3%#2+,#5!*1!ISh!Z7RR!:+%/0'!ISh!Z7X^[Z7VX=4!f2.#!6%+'35!%#!#('!*,3!>,/)*>7!!!!

LFDFD! :3&!4#((0G08&!1&&%!
'('! (5)+*T%+6*/! .(*>! %#! #('! @*//%U%3'! a2%++5! ,.! %! 6,#23'/! 1*2/)! >,#(,/! f*,/#.4! ,/! #('!
b2+%..,T!L*3'+,#'7!!'('!a2%++5!,.!6%.')!*/!b2+%..,T!)*3'+,#'!>(,T(!(%.!%!-*..,63'!T*/#%T#!>,#(!
%!B'+3,%/!32).#*/'4!'S-*.')!,/!%!/'%+65!a2%++54!%/)!,.!Y/*>/4!,/!*#('+!%+'%.!*1!'%.3%/,%4!
#*!T*/#%,/!#('!'%.3%/,#'!M,3!;(%3'!:S'U,334!GWWV=7!!R'*T('3,T%3!.#2),'.!>'+'!2/)'+#%Y'/!%#!
#('! +'a2'.#! *1!'%.3%/,%/! L'U'3*-3'/#! %/)!S'.*2+T'.! :'LS=! ,/! GWWV7! !'>*! .%3-3'.! *1!
-*..,63'! (5)+*T%+6*/.! >'+'! .#2),')7! M/'! .%3-3'! >%.! %! .>%6! *1! >(%#! %--'%+')! #*! 6'!
(5)+*T%+6*/!.#%,/,/0!%/)!#('!.'T*/)!>%.!%!6,#23'/!1+*3!>,#(,/!%!1+%T#2+'!,/!#('!)*3'+,#'7!!!!
;''-.!>'+'!'S%3,/')!%#!%!a2%++5! ,/!@*//%U%3'! :-'+.*/%3!*6.'+U%#,*/!65!B7!I5#*-,34!KZZ]=7!
'('!+*TY! ,.!%!1+%T#2+')!)*3'+,#'4!>,#(!*/'!.'T#,*/!*1!#('!a2%++5!.(*>,/0!0**)!*,3!.(*>.!>,#(!
.#+*/0! -'#+*3,1'+*2.! *)*2+! %3*/0! #('! 1+%T#2+'! -3%/'.7! '('! *,3! '11*+#3'..35! .3'%+')! >('/!
.%3-3'.!>'+'! (%/)3')! %/)! 3'1#! %! )%+Y! +')),.(! .#+'%Y7! T/! %+'%.!>('+'! .%3-3'.!>'+'! /*#!
1+'.(4!#('+'!>%.!%!)%+Y!6,#23,/*2.!.#%,/!%/)!.*3'!.%3-3'.!(%)!%!1%,/#!*)*2+!*1!QK;7!!
'('!-+'.'/T'!*1!*,3!.(*>.!%#!@*//%U%3'!(%.!6''/!-+'U,*2.35!+'T*+)')!65!/23'+*2.!%2#(*+.7!!
Q*##+,33!:GWWV=!-+*U,)'.!%!)'#%,3')!)'.T+,-#,*/!*1!*,3!.(*>.!%3*/0!#>*!0'/'+%#,*/.!*1!1+%T#2+'.!
>,#(,/! #('!)*3'+,#'7! !'('.'! 1%T#2+'.!>'+'! 1,33')!>,#(!T%3T,#'!%/)!3,/*+!03*623'.!%/)! 13'TY.!*1!
6,#23'/7!'('!6,#23'/!>%.!)%+Y!6+*>/!#*!63%TY4!U,#+'*2.4!.*1#!%/)!.#,TY5!*/!1+'.(!.2+1%T'.4!%.!
>'33!%.!(%+)'/')!%/)!)%+Y!*/!'S-*.')!.2+1%T'.7!!
R'*T('3,T%3! %/%35.,.! ,/),T%#'.! #(%#! #('! /[%3Y%/'! -+*1,3'! 1+*3! #('! .>%6! .%3-3'! ,.!
T(%+%T#'+,.#,T!*1!%!3,0(#!*,3!*+!%!-'#+*3'23!1+%T#,*/!.2T(!%.!),'.'37!'('!.%3-3'!>%.!%!.#%,/!%/)!
(%)!%!3*+'!3,a2,)!T(%+%T#'+!#(%/!#('!6,#23'/!.%3-3'!#%Y'/!:S'U,334!GWWV=7!'('+'!%+'!3%#2+,#5!
),11'+'/T'.! 6'#>''/! #('! 3,a2,)! :*,3=! %/)! .*3,)! :6,#23'/=! %3#(*20(! (5)+*T%+6*/.! ,/! 6*#(!
.%3-3'.!.(%+'!%!.,3,3%+!.*2+T'!:S'U,334!GWWV=7!!
9*/T32.,*/.! 1+*3! #('! 0'*T('3,T%3! +'-*+#.! ,/),T%#'! #(%#! #('! .''-! %--'%+.! #*! (%U'! 6''/!
.26f'T#')!#*! 3,0(#!6,*)'0+%)%#,*/!%/)!#('!.%3-3'.!#%Y'/!%+'! 3,Y'35!#*!(%U'!2/)'+0*/'!.*3'!
3,0+%#,*/!.,/T'!0'/'+%#,*/! 1+*3! #('!.*2+T'! +*TY7!8+*3%#,T!3%#2+,#5! ,/),T%#*+.! ,/),T%#'! #(%#!
#('! .''-!>%.! 0'/'+%#')! %/)! 'S-'33')! 1+*3! %!3*)'+%#'35!3%#2+'! .*2+T'! ,/#'+U%3! :I,#+,/,#'!
S'13'T#%/T'!:IS'a2,U!s!Z7^Zh=!%/)!.%#2+%#')!6,*3%+Y'+!3%#2+,#5! ,/),T%#*+.!.2--*+#!#(,.! 3'U'3!
*1!3%#2+,#5! :P5#('!%/)!P%#.*/4! GWWV=7! !S'U,33! :GWWV=! T3%..,1,'.!3%#2+,#5!*1!6'#>''/! Z7R]g
Z7VKh!1*+!#('!.>%6!.%3-3'!%/)!Z7VG[Z7]Zh!1*+!#('!6,#23'/!.%3-3'7!
S'U,33!:GWWV=!.#%#'.!#(%#!#('!.*2+T'!,.!3,Y'35!#*!6'!%!B'+3,%/!32).#*/'!T*/#%,/,/0!'%.3%/,#'!
M,3!;(%3'! %/)!P5#('! %/)!P%#.*/! :GWWV=! ,/),T%#'! #(%#! #('! *,3! .''-! ,.! 3,Y'35! #*! (%U'! 6''/!
)'+,U')!1+*3!%!3,S')!%30%3c#'++'.#+,%3!.*2+T'!T*/#%,/,/0!%62/)%/#!!"#$"%&'(#!%30%!#(%#!>%.!
)'-*.,#')!,/!%/!%/*S,T4!3%+,/'!'/U,+*/3'/#7!!!
'('!U%32'!*1!IS'a2,U!s!Z7^Zh!0,U'/!65!P5#('!%/)!P%#.*/!:GWWV=!,.!/*#!%/*3%3*2.!%/)!)*'.!
1,#!#('!+'0,*/%3!3%#2+,#5!#+'/)7!!Q*>'U'+4!,#!,.!.#,33!),11,T23#!#*!%..'..!>('#('+!#(,.!(5)+*T%+6*/!
>%.! 'S-'33')! %.! %! +'.23#! *1! 3*T%3,.')! ('%#! 1+*3! )*3'+,#'! '3-3%T'3'/#! *+! 1+*3! %! 3*+'!
>,)'.-+'%)!62+,%3!3%#2+%#,*/7!!!!!

Page 81



,)1!;(&*<=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

,C"

'('!3*)'3.!-2#!1*+>%+)!65!P5#('!%/)!P%#.*/!:GWWV=!%/)!S'U,33!:GWWV=!.200'.#!#(%#!#('!*,3!
.''-!T*/.,.#')!*1!%!3*>!.23-(2+!*,3!)'+,U')!1+*3!%!3*)'+%#'35!3%#2+'!!"#$"%&'([+,T(!.*2+T'!
+*TY7!'('!*,3!#('/!3,0+%#')!,/#*!#('!3%#'!.#%0'!)*3'+,#'!f*,/#.!>('/!#('5!>'+'!*-'/7!!'(,.!T%/!
6'!.2--*+#')!65!#('!)%#%7!
!!

Page 82



,)1!;(&*<=! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! !/*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!

,R"

!
C7<2*&!DU!F!E=%#'3&'7M08!)&*$70(!)&'*#8&2$!1=+'&$!?$#57.7&5!.*#$!V0I&.7&859!%&&&C!

Page 83



,)1!;(&*<=! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! !/*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!

,+"

!

C7<2*&!DW!F!E=%#'3&'7M08!)*&F"0*D#(7.&*#2+!)&'*#8&2$!1=+'&$!?$#57.7&5!.*#$!V0I&.7&859!%&&&C

Page 84



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

,K"

!

C7<2*&!DX!F!1'*0'7<*0%37M!$#5&8!#.!)&*$70(!%80=+!?$#57.7&5!.*#$!,&75!0(5!H2**&''9!
%&&LC!

!

Page 85



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

")"

LF%! 1#2*M&!,#MI+!

LF%FD! )*&F"0*D#(7.&*#2+!?40*0%7('7(&C!1#2*M&!,#MI+!
'('!*3)'.#!-*#'/#,%3!.*2+T'! ,/!#('!'%.3%/,%!Q%.,/! ,.!M+)*U,T,%/4!(*>'U'+4!*+0%/,T!+,T(/'..!
)%#%!(%.!5'#! #*!6'!%)'a2%#'35! U'+,1,')7! !?'%.2+'3'/#.!*1! #*#%3!*+0%/,T! T%+6*/! :'M9=!%/)!
S*TY[AU%3! :SA=! (%U'! -+'U,*2.35! 6''/!3%)'! */! %! 1'>! .%3-3'.! *1! 3,3'.#*/'.! >,#(,/! #('!
R*+)*/!R+*2-!62#!#('.'!)%#%!)*!/*#! ,/),T%#'!#(%#!#('.'! 3,3'.#*/'.!(%U'!%/5!U,%63'!.*2+T'!
-*#'/#,%3! :S'')! %/)! Q'%2T(%3-4! KZZG=7! ! Q*>'U'+4!3*+'! +'T'/#! %/%35.'.! *1! #('! .(%3,'+!
R*+)*/! R+*2-! 1%T,'.! ,/),T%#'.! (,0('+! 'M9! U%32'.4! .*3'! %6*U'! G7Zh4! .200'.#,/0! #('!
-*..,6,3,#5!*1!.*2+T'!+*TY.!,/!#(,.!,/#'+U%37!
'>*!.%3-3'.4!*/'! 1+*3!d2''/.#*>/!%/)!*/'! 1+*3! T)%!Q%5! :I*3Y3%/! 4GW^Wi!Q'/)%33!('!"$!!
GWWG=4!>'+'!%/%35.')!%/)! #('!),.#+,62#,*/!*1!/[%3Y%/'.!>%.! #5-,T%3!*1!3%#2+'!(5)+*T%+6*/.!
:Q%T*/! ('! "$4! KZZZ=7! ! M+)*U,T,%/! %0')! +*TY.! -+*U,)'! %! .*2+T'! ,/! *#('+! -%+#.! *1!82.#+%3,%!
:83%)'2.!%/)!9%//,/0!Q%.,/.=!%/)!*#('+!-%+#.!*1!#('!>*+3)7!!!!
;'),3'/#.!,/!#('!R*+)*/!R+*2-!%+'!+'-*+#')!#*!(%U'!%!-'#+*3,1'+*2.!*)*2+!>('/!.#+2TY!65!%!
(%33'+4! %/)! 6,#23,/*2.! 1,33.! (%U'! 6''/! .''/! %3*/0! .#53*3,#'.4! -+*U,),/0! 'U,)'/T'! *1!
0'/'+%#,*/!%/)!3,0+%#,*/! :9('.#'+4!KZZO=7! !\2+#('+!*TT2++'/T'.!*1!-5+*6,#23'/!(%U'!6''/!
.,0(#')!%#!+*%)!T2##,/0.!>,#(,/!%/)!-+*S,3%3!#*!#('!3,3'.#*/'.!'%.#!*1!d2''/.#*>/7!!8!.%3-3'!
*1!2--'+!R*+)*/!@,3'.#*/'!1+*3!#('!\3*+'/#,/'!I%33'5!3,6'+%#')!0%.!*/!T+2.(,/07!
Q3%TY!.(%3'.!*1! #('!Q'/f%3,/!\*+3%#,*/!(%U'!-**+! #*!0**)!.*2+T'!-*#'/#,%37!'M9! ,/! #('.'!
+*TY.! +%/0')! 1+*3! Z7XO! #*! G7^O! :-**+! #*! 1%,+=4!%U'+%0,/0! Z7]^h4!>,#(! ^Zh!*1! #('! .%3-3'.!
6'3*>!Gh7!!'3%S!+%/0')!1+*3!XOWt!#*!RXVt!%/)!%U'+%0')!XWZt7!?*.#!*1!#('.'!.%3-3'.!:VVh=!
>'+'! ,/! #('! *,3! >,/)*>! %/)! #('! +'3%,/)'+!>'+'! ,/! #('! 0%.! 0'/'+%#,*/!>,/)*>! :9('.#'+4!
KZZO=7!!!

LF%F%! )&*$70(!?/#(5@0(0C!1#2*M&!,#MI+!

LF%FE! ;0*8=!)&*$70(!:0+$0(7'&!N78!1308&!?H0+08!V##5=!>+80(5!C#*$0'7#(C!!
'('!B'+3,%/!%0')!'%.3%/,#'!M,3!;(%3'! ,.!#('!6'.#!Y/*>/!.*2+T'!+*TY! ,/!'%.3%/,%7!!T#!(%.!
6''/! -+'U,*2.35! )*T23'/#')! %.! (%U,/0! 'M9! T*/#'/#! +%/0'.! 1+*3! 0**)! #*! U'+5! 0**)4!
T*/#%,/,/0!1+*3!K7Rh! #*!*U'+!OZh!:Q2++'##!%/)!S',)4!KZZX=!%/)!%!(5)+*0'/! ,/)'S!6'#>''/!
]ZZ[GZZZ30Q9c0'M97!'('.'!(,0(!3'%.2+'3'/#.!T*3'!1+*3!#('+3%335!,33%#2+'!.'),3'/#.!
%/)!+'-+'.'/#!#('!(5)+*T%+6*/!-*#'/#,%3!*1!'%.3%/,#'.[+,T(!.*2+T'!+*TY!>,#(,/!'%.3%/,%7!!
;Gu;K!3'U'3.!%+'!(,0(!:1+*3!GZ!#*!WZZ!30c03!*1!+*TY=!%/)!%3#(*20(!#('.'!6%/).!%+'!#(,/!#('5!
T%/!-+*)2T'!2-!#*!O7]!663.c3v!:L'3%,.*/!%/)!Q2,j,/0%4!GWWG=7!!!
'('!),.#+,62#,*/!*1!#('!'%.3%/,#'!M,3!;(%3'4!%.!Y/*>/!%#!-+'.'/#4!,.!.(*>/!,/!\,02+'!GK7!!T#!,.!
*/35!Y/*>/! #*!*TT2+! ,/! #('!/*+#(!%/)!'%.#'+/!%+'%.!*1! #('!6%.,/7!'('!'%.3%/,#'!M,3!;(%3'!
>%.!/*#!-+'.'/#!,/!.'U'+%3!>'33.!,/!#('!.*2#(!*1!#('!'%.3%/,%!Q%.,/7!!T#!%--'%+.!#(%#!.'U'+%3!
-%+#.!*1!#('!6%.,/!>'+'!.211,T,'/#35!3*>!,/!*S50'/!1*+!.*3'!%30%3!6').!#*!6'!-+'.'+U')7!!!!!
'('!'%.3%/,#'!M,3!;(%3'! ,.!%!+,T(!T*/T'/#+%#,*/!*1!%30%! #5-'!Y'+*0'/.!-+'.'/#! ,/!#('! 3*>'+!
-%+#! *1! #('! P**)5! T.3%/)! \*+3%#,*/7! ! '('! ,/),U,)2%3! %30%3! 6%/).! +%/0'! 1+*3! O! #*! OZ!
T'/#,3'#+'.!#(,TY7!'('!'%.3%/,#'!;(%3'!>%.!3,/')!,/!#('!GWKZp.!%/)!GWOZp.!1+*3!,33%#2+'!
*2#T+*-.! ,/! #('! /*+#(! *1! #('! 6%.,/7! I%+,*2.! -'#+*3'23! -+*)2T#.!>'+'! ),.#,33')4!>,#(! %! #*#%3!
-+*)2T#,*/!*1!*U'+!GZZZ!663.!*1!('%U5!T+2)'!>,#(!%/!8BT!%U'+%0,/0!KZt7!

LF%FL! ;0*8=!)&*$70(!V##5=!>+80(5!C#*$0'7#(!178'+'#(&!
'('!P**)5!T.3%/)!\*+3%#,*/! ,.!-+'.'/#!*U'+!%!>,)'!%+'%!%.!.(*>/! ,/!\,02+'!GK7!!!!?*.#!*1!
#('! P**)5! T.3%/)! \*+3%#,*/! ,.! %! T%+6*/%T'*2.! .,3#.#*/'4! )'-*.,#')! ,/! #('! -+*S,3,#5! *1!
+'#+'%#,/0!03%T,'+.! %/)! T*/#%,/.! 03%T,%3! -'663'! )+*-.#*/'.7!'('! 1*+3%#,*/! (%.! -**+! #*! 1%,+!
.*2+T'!-*#'/#,%3!>,#(!'M9! U%32'.!*1! Z7R! #*! Kh!%/)! T*/#%,/.!'5-'! TTT!0%.!-+*/'! Y'+*0'/.7!!
?*.#!*1!#('!.,3#.#*/'.!(%U'!%!3*>!#*!1%,+!;Gu;K!:Z7K!#*!K=!:S',)4!KZZX=7!!

Page 86



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

"!"

M+0%/,T!+,T(!.(%3'!.(*>!%!(,0('+!'M9!*1!wK!#*!*U'+!GZ4!>,#(!QT!T*++'.-*/),/035!(,0('+!:S',)!
%/)!Q2++'##4!KZZX=7!
T/!Q,T('/*!GZ4!#'/!.*2+T'!+*TY!a2%3,#5!.%3-3'.!(%U'!6''/!#'.#')7!!M1!#('!#'/!.%3-3'.4!#(+''!
+%/Y!%.!0**)!-*#'/#,%3!:'M9!G[K!h=!'5-'!TTT!.*2+T'!+*TY4!*/'!+%/Y.!%.!0**)!-*#'/#,%3!'5-'!
TTcTTT! :'M9! G7]Kh4!QT! OZZ=!%/)!*/'! +%/Y.!%.! U'+5!0**)!-*#'/#,%3!'5-'! TT! :'M9! K7XKh4!QT!
XOO=7!!8/*#('+!1*2+!.%3-3'.!+%/Y!%.!1%,+!:Z7R![Gh!'M9=!'5-'!TTT7!!'(,.!,3-3,'.!%!3,S')!0%.c*,3!
.*2+T'!>,#(!%!0'/'+%335!(,0('+!-+*-*+#,*/!*1!0%.[-+*/'!.*2+T'7!
T#! ,.!T3'%+!#(%#!#('!6%.,/!-+*)2T')!3%+,/'!*+0%/,T!3%##'+!%/)! ,#!>%.!-+'.'+U')! ,/!#(,/!(,0(35!
T*/T'/#+%#')!6').4!'07!'%.3%/,#'!M,3!;(%3'!6').7!!'('!a2%3,#5!*1!#('!P**)5!T.3%/)!.,3#.#*/'!
%#!Q,T('/*!GZ!%/)!*#('+! 3*T%#,*/.!.200'.#! #(%#! #('!6%.,/!(%)! 1%U*2+%63'!T*/),#,*/.! 1*+! #('!
-+'.'+U%#,*/!*1!*#('+!*+0%/,T!3%##'+7!!!
'3%S! 1*+! #('! 3%f*+,#5! *1! #('! P**)5! T.3%/)! \*+3%#,*/! .%3-3'.! %/%35.')! U%+,'.! 1+*3!
%--+*S,3%#'35!XOZt4!>(,T(!,.!6'3*>!#('!*,3!>,/)*>4!%/)!2-!#*!XVRt!>(,T(!,.!>'33!>,#(,/!#('!*,3!
>,/)*>7!;,3,3%+354! U,#+,/,#'! +'13'T#%/T'! ,.!.(*>/! #*! +%/0'! 1+*3!S*sZ7RRh! :3%+0,/%3=! ,/! #('!
/*+#(!'%.#!%#! Q,T('/*4! #*!S*sZ7^h!%#!@*//%U%3'!%/)!S*sG7Oh! :0%.!%/)! T*/)'/.%#'.=!%#!
;#5S!I%33'5!,/!#('!.*2#(>'.#!:S',)4!KZZX=7!!

LF%FU! )&*$70(!47..&=FC028I(&*!/*#2%!
'('!@,11'5[\%23Y/'+!R+*2-!,.!%!/*/!3%+,/'!.'a2'/T'!>,#(,/!#('!*U'+%33!3%+,/'!.'a2'/T'.!*1!
#('!@*>'+!B%+3''/'+!;2-'+0+*2-7!T#!T*/.,.#.!*1!T%+6*/%T'*2.!.,3#.#*/'!%/)!.%/).#*/'.!%/)!
%3.*!,/T32)'.!T*%3!(*+,j*/.!,/!/*+#('+/!'%.3%/,%7!!
'('!T%+6*/%T'*2.!.,3#.#*/'.!(%U'!3'..!#(%/!Rh!'M94!>('+'%.!#('!T*%3!(*+,j*/.!(%U'!2-!#*!
VRh!'M97!!'('!3%f*+,#5!*1!#('!),..'3,/%#')!*+0%/,T!3%##'+!T*/#%,/.!'5-'!TTT!Y'+*0'/.7!!'('!
),..'3,/%#')! T%+6*/%T'*2.!3%#'+,%3!.(*>.!%!.,3,3%+! T(%+%T#'+,.#,T!%/)! 3'U'3!*1!3%#2+,#5! #*!
#('! 2/)'+35,/0!P**)5! T.3%/)! \*+3%#,*/7!Q*>'U'+4! #('! T%3T23%#')! 5,'3)! 1+*3! #(,.! -*#'/#,%3!
.*2+T'! ,.! #(+''! #,3'.! 3*>'+!%#!Z7^]!663.c3v4!-+,3%+,35!)2'! #*! #('! #(,//'+! ,/#'+U%3! :S',)!%/)!
Q2++'##4!KZZX=7!!
8! .#2)5!*1! #('!@,11'5[\%23Y/'+!R+*2-! .%3-3'.! 1+*3!Q2/#'+.#*/[G! .(*>')! #('!-+'.'/T'!*1!
#*#%3!*+0%/,T!3%##'+!*1!Z7KK!#*!K7Wh7!!;*3'!T*%3!,.!-+'.'/#7!!!'('!QT!:(5)+*0'/!,/)'S=!,.!l!]^!
,/! %33! T%.'.4! ,/),T%#,/0! #(%#! #('+'! ,.! 0%.! -*#'/#,%37! ! 8.! #('! @,11'5[\%23Y/'+! R+*2-! %#!
Q2/#'+.#*/[G! (%.! 6''/! *U'+! 3%#2+')! 65! T*/#%T#! 3'#%3*+-(,.3! %/)! -'+(%-.! 62+,%3!
3%#2+%#,*/4!#('!1233!-*#'/#,%3!*1!#('.'!+*TY.!3%5!/*#!6'!,/),T%#')!65!#('.'!+'.23#.7!!!

LF%FW! 40'&!)&*$70(!'#!:*70++7M!"#08!6&0+2*&+!
'('!Y--'+!B%+3''/'+!;260+*2-! T*/#%,/.!2-! #*!VZZ!3'#+'.!*1! 132U,%3!.%/).#*/'4! ,/T32),/0!
.,0/,1,T%/#! T*%3!3'%.2+'.7!'('.'! ,/T32)'! #('!950/'#!9*%3!?'%.2+'.! ,/! #('!/*+#('%.#4!%/)!
'a2,U%3'/#.!:Y/,#!G=4!%/)!#('!@%#'!'+,%..,T!3,#(,T!.%/).#*/'.!%/)!T*%3!3'%.2+'.!:Y/,#!X=7!!!
'('! 950/'#! ,/#'+U%3! T*3-+,.'.! T%+6*/%T'*2.! .%/).#*/'.! >,#(! ,/#'+6'))')! T+*..[6'))')!
%/)! +,--3'[3%3,/%#')! T(%//'3! .%/).! #(%#! 3,'! 6'#>''/! #('! 2/)'+35,/0! @*>'+! B%+3''/'+!
;2-'+0+*2-!%/)! #('!*U'+35,/0!3%..,U'!.%/).#*/'.!*1!'+,%..,T!%0'7! T/!.*2#('+/!'%.3%/,%4!
#('!.%/).#*/'.!%+'!1'3).-%#(,T!%/)!0+%)'! ,/#*!32).#*/'.!%/)!#(,/!T*%3!.'%3.7!'('! ,/#'+U%3!
U%+,'.!,/!#(,TY/'..!%/)!,.!+'.#+,T#')!,/!'S#'/#4!62#!,.!+'-*+#')!#*!6'!2-!#*!GZZ!3'#+'.!#(,TY7!!
'('!2--'+!3*.#!'+,%..,T!T*%3!3'%.2+'.!%+'!2-! #*!OZZ!3'#+'.! #(,TY!%/)!%+'!)*3,/%#')!65!
U*3T%/,T! 3,#(,T! .%/).#*/'.! %/)! 3,/*+! T3%5.#*/'.7! '('.'! %3.*! T*/#%,/! T*33'+T,%3! T*%3!
+'.'+U'.!,/!/*+#(['%.#'+/!'%.3%/,%7!
'('!1*33*>,/0!+'.23#.!%+'!'S#+%T#.!1+*3!Q'),!:KZZO=7!!\,U'!.%3-3'.!>'+'!#%Y'/!1+*3!)+,33!T*+'.!
1+*3!Y/,#! X7!'(+''!>'+'! 1+*3! #('!/*+#('%.#!*1!>(,T(!*/'!>%.!%! T%+6*/%T'*2.!.%/).#*/'!
:L%33%5/'=i!#>*!>'+'!1+*3!K!3'#+'!#(,TY!T*%3!.'%3.!:?#7!N,T(*3%.!%/)!L%33%5/'=!%/)!#>*!
.%3-3'.!>'+'!*1!T%+6*/%T'*2.!.%/).#*/'!%/)!.,3#.#*/'!1+*3!#('!.*2#(!:9%#%3%+%/=7!!

Page 87



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

","

'('!'M9!U%32'.!%+'!0**)!#*!(,0(!+%/0,/0!1+*3!G7K^!%/)!O7]Z!#*!K]7XZ!,/!#('!T3%.#,T.!%/)!KR!
%/)!VO! ,/!#('!T*%3!.'%3.7!!QT!U%32'.!%+'!0'/'+%335!U'+5! 3*>4!6'3*>!GZZ4!62#!>,#(!*/'!*1!#('!
.%3-3'.!,#!,.!2-!#*!G^^7!'(,.!,/),T%#'.!'5-'!TTT!Y'+*0'/.!>,#(!%!)*3,/%/T'!*1!,/'+#,/,#'7!
I,#+,/,#'!S'13'T#%/T'! 1+*3!9%#%3%+%/4! ,/! #('! .*2#(4! ,.! ,/! #('!>'#! 0%.! #*! )+5! 0%.!>,/)*>!
+%/0,/0! 1+*3! G7G^h! #*!G7XGh7!'3%S! U%32'.!*1! RKOt9!%/)! RORt9!.(*>! #(%#! #('.'!%+'!*U'+[
3%#2+'!1*+!*,3!0'/'+%#,*/7!
I,#+,/,#'!S'13'T#%/T'!1+*3!#('!.%3-3'.!#%Y'/!,/!#('!/*+#('%.#!(%U'!SU3%S!+%/0,/0!1+*3!Z7RW!#*!
Z7WO!%/)!#('!T*++'.-*/),/0!'3%S!U%32'.!1+*3!XO^t9!#*!XWGt97!'('!(,0(!U%3U'.!%+'!1+*3!*/'!
*1! #('! T*%3! .%3-3'.! %/)! +'-+'.'/#!3%#2+,#5! >,#(,/! #('! #+%/.,#,*/! 1+*3! #('! *,3! #*! >'#! 0%.!
>,/)*>7!

LFE! 60'2*7'=!>(57M0'#*+!0(5!H2*708!E7+'#*=!!
T/!.233%+54!2/)'+.#%/),/0! #('!3%#2+,#5!%/)!'S-23.,*/! #,3,/0!*1!#('!6%.,/! ,.!),11,T23#!)2'!#*!
#('! ,/132'/T'! *1! )*3'+,#'! */! U,#+,/,#'!3%#2+,#54! #('! .T%+T,#5! *1! '%.,35! ,)'/#,1,')! U,#+,/,#'4! #('!
3,S#2+'!*1!3%#2+,#5!,/),T%#*+.!%/)!#('!%--%+'/#!3%f*+!2-3,1#!%/)!'+*.,*/!*+!_2/+**1,/0`!%T+*..!
#('!6%.,/7!!!

LFL! )&*$70(!60'2*7'=!>(57M0'#*+!
Q%T*/! ('! "$!! KZZZ4! *6.'+U'! %/! *6U,*2.! 6,3*)%3! ),.#+,62#,*/! ,/! IS! )%#%! )2'! #*! #('! *U'+!
3%#2+,#5! *1!3%/5! .%3-3'.! )2'! #*! ('%#! 1+*3! b2+%..,T! ,/#+2.,*/.7! !S',)! :KZZX=! -+*)2T')! %!
6%.,/[>,)'!3%#2+,#5!3%-!:\,02+'!G^=7! !'('!3%,/!1'%#2+'!*1! #(,.!3%-! ,.!#('! 3*>'+!3%#2+,#5! ,/!
#('! /*+#(! *1! #('! 6%.,/! %/)! #('! U'+5! +'3,%63'! 3*>! 3%#2+,#5! ,/! #('! '%.#! %#! L*203%.! S,U'+7!!
9*/1,)'/T'! ,/! #('!3%#2+,#5!*1!.%3-3'.!%#!Q2/#'+.*/[G!%/)!;#5S!I%33'5! ,.!a2%3,1,')!)2'! #('!
-+'.'/T'!*1!)*3'+,#'!%#!#('.'!3*T%#,*/.7!!

LFU! :7$7(<!#.!60'2*7'=!
Q%T*/!('!"$!:KZZZ=4!1*33*>,/0!*/!1+*3!#('!%-%#,#'!1,..,*/! #+%TY!:8\'=!>*+Y!*1!Mp;233,U%/!%/)!
<*(/!:GWW]=!%/)!;2#('+3%/)!:GW]]=4!.200'.#!#('!3%S,323!62+,%3!*1!#('!6%.,/!*TT2++')!f2.#!
6'1*+'!GZZ!?%7!!'(,.!-2#.!2.'123!T*/.#+%,/#.!*/!%/5!%##'3-#!#*!3*)'3!#('!62+,%3!(,.#*+5!%/)!
#('!3%#2+,#5!*1!#('!.*2+T'!+*TY.7!
'('!62+,%3!(,.#*+5!>%.!3*)'33')!%#!'2/6+,)0'[G!%/)!L*203%.!S,U'+!:Q%T*/!('!"$!!KZZZ=!%/)!%#!
Q2/#'+.#*/[G!%/)! #('!;#5S!I%33'5! :S',)4!KZZX=7! ! T/! #('!'2/6+,)0'[G4!Q2/#'+.#*/[G!%/)!;#5S!
I%33'5!3*)'3.4!,#!>%.!.200'.#')!#(%#!%!-'%Y!3%#2+,#5!*1!G7K!#*!G7O!ISh!>%.!+'%T(')!)2+,/0!
#('!.'T*/)!(%31!*1! #('!9+'#%T'*2.7! ! T/!%33!3*)'3.4!%! T*/.#%/#! OR!)'0+''.!9cY3!(%.!6''/!
%..23')! 1+*3! #('!B'+3,%/! #*! #('! -+'.'/#4! 1*+! 2.'123! .,3-3,1,T%#,*/7! !?*)'3.! -+'.'/#')! ,/!
S',)!('!"$!:KZZX=!>'+'!)'.T+,6')!65! #('!%2#(*+!%.! _6'.#!T%.'`!%/)!>'+'!.,3,3%+! #*! #(*.'! ,/!
Q%T*/! ('! "$!! :KZZZ=! 62#! ,/),T%#')! %! T(%+0'! 3%#'+! ,/! #('!9+'#%T'*2.7! ! '('! #,3,/0! *1! 6*#(!
3*)'3.!,.!,332.#+%#')!,/!\,02+'!GV7!!
'('!12/)%3'/#%3!1'%#2+'!*1!#('.'!3*)'3.!,.!#('!3%S,323!62+,%3!,/!#('!9+'#%T'*2.4!>(,T(!,.!
T*/.#+%,/')!65! #('!8\'!)%#%7! !'(,.! ,3-3,'.!'S-23.,*/!%#!%+*2/)! #('!?,))3'!9+'#%T'*2.! f2.#!
6'1*+'! #('!'/#,+'!6%.,/!6'0%/! #*!2-3,1#!%/)!-'+(%-.! #,3#! ,/!U%+,*2.!),+'T#,*/.!>(,3'!'S-23.,*/!
>%.!*TT2++,/07! !'(,.! #,3,/0! ,3-3,'.! #('!+,.Y!#(%#!(5)+*T%+6*/.!>'+'! 1*+3')!6'1*+'! #+%-.4!*+!
6'1*+'!#+%-.!>'+'!.#%6,3,.')7!!Q*>'U'+4!#('!2-3,1#!3%5!(%U'!6''/!U'+5!0'/#3'4!-+'.'+U,/0!#('!
'S,.#,/0! #+%-.7! !'('!U'+5! 3,3,#')!.#+2T#2+,/0!*1! #('!9%+6*/,1'+*2.! #*!b2+%..,T!.''3.! #*!0,U'!
.2--*+#! #*! #(,.! ,)'%7! !AS#'/.,*/! ,/! #('!?,))3'!''+#,%+5!%/)!T*3-+'..,*/!%#! #('!T3*.'!*1! #('!
''+#,%+5! -+'.'/#.! .*3'! #+%-! -+'.'+U%#,*/! +,.Y7! ! @*/0! -+'.'+U%#,*/! #,3'.! %+'! *1! T*2+.'!
-*..,63'!,/!B%3%'*j*,T!6%.,/.!:'707!83%)'2.!Q%.,/!,/!9'/#+%3!82.#+%3,%4!%/)!#('!8--%3%T(,%/!
Q%.,/!,/!#('!Y;8=7!!
S'T'/#! .2+1%T'! ('%#! 13*>! )%#%! +'3'%.')! 1+*3! #('!'%.3%/,%/!R'*#('+3%3! #'/'3'/#! #*! #('!
'%.#! *1! #('!;A@GOcW^! 63*TY4! .200'.#.! #(%#! %! (,0('+! #(%/! -+'U,*2.35!3*)'33')! 0'*#('+3%3!
0+%),'/#!T*23)!'S,.#!,/!'%.3%/,%7!P(,3.#!#(,.!)%#%!3%5!/*#!6'!),+'T#35!,/),T%#,U'!*1!#('!#('+3%3!
(,.#*+5!'S-'T#')!>,#(,/!#('!T'/#+%3!-%+#!*1!'%.3%/,%7!T#!)*'.!#(+*>!.*3'!)*26#!*/!#('!#,3,/0!

Page 88



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

"""

*1! B'+3,%/! .*2+T'! +*TY!3%#2+,#54! %/)! T*23)! 6'! '/T*2+%0,/0! 1*+! %/5! 3%#'!3%#2+%#,*/! %/)!
'S-23.,*/7!\*+!'S%3-3'!9'/*j*,T!)'-*.,#,*/! ,/!#('!*+)'+!*1!(2/)+').!*1!3'#+'.!*TT2++')! ,/!
#('!@*/01*+)!;26[6%.,/7!!'(,.!)'-*.,#,*/!T*36,/')!>,#(!#('!+'T'/#!(,0(!('%#!13*>.!+'T*+)')!
,/! '%.#'+/! '%.3%/,%4! T*23)! -3%T'! %/5! ,33%#2+'! B'+3,%/! .*2+T'! +*TY.! 6%TY! ,/! #('! *,3!
>,/)*>7!

LFW! )*&F"0*D#(7.&*#2+!
N*#!%33!*1!#('!B+'[9%+6*/,1'+*2.!.'T#,*/!,/!.*2#('+/!'%.3%/,%!,.!*U'+!3%#2+')!%#!#('!-+'.'/#!
)%5! :Q2++'##4! GWWK=! :\,02+'! ^=7! !Q*>'U'+4! #('+'! ,.! .#,33!%! +,.Y! #(%#!B+'[9%+6*/,1'+*2.! +*TY.!
>'+'!'S-'33')!6'1*+'!#('!.#%6,3,.%#,*/!*1!#+%-.!)2+,/0!#('!'%66'+%66'+%/!M+*0'/57!!
N*!3*)'3.!*1!#(,.!T*/T'-#!(%U'!6''/!3%)'!6'T%2.'!#('+'!>%.!/*#!'/*20(!T*/.#+%,/,/0!)%#%!
%U%,3%63'7!!Q*>'U'+4!>'!T%/! ,/1'+!1+*3!#('!62+,%3!3*)'3.!*1!Q%T*/!('!"$!:KZZZ=! ,/!\,02+'!GW!
%/)!S',)! :KZZX=! #(%#! #('.'! +*TY.! :35,/0! .*3'! Y,3*3'#+'.! )''-'+! #(%/! #('!B'+3,%/=! T*23)!
(%U'!+'['/#'+')!#('!*,3!0%.!>,/)*>!,/!#('!?'.*j*,T!#*!9'/*j*,T7!!!
!

@*//%U%3'
STcB'!Z7R][Z7^Zh

GZZY3

@*//%U%3'
STcB'!Z7R][Z7^Zh

GZZY3

!

C7<2*&!DK!F!60'2*7'=!#.!'3&!4#@&*!)0*$&&(&*!12%&*F<*#2%!?$#57.7&5!.*#$!,&759!%&&LC!

Page 89



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

"="

!
!

!

C7<2*&!DJ!F!H2*708!$#5&8!$#57.7&5!?.*#$!H0M#(!!"!#$9!%&&&C!

!

LFX! ,&+&*G#7*+!

LFK! )*&F"0*D#(7.&*#2+!?40*0%7('7(&C!,&+&*G#7*+!
'('! -+,3%+5! +'.'+U*,+.! >,#(,/! #('! @%+%-,/#,/'! B'#+*3'23! ;5.#'3! %+'! T%+6*/%#'.! *1! #('!
R*+)*/! R+*2-! %/)! #('! 8+/)'33! ;%/).#*/'.! *1! #('! ',0'+! S%/0'! R+*2-7! @'%T(')! %/)!
)*3*3,#,.')!3,3'.#*/'.4!%.!>'33!%.!+''1%3!%/)!1+%T#2+')!+'.'+U*,+.!T*23)!6'!%/#,T,-%#')!62#!/*#!
32T(! ,.!Y/*>/!%6*2#! #('.'!.'a2'/T'.7!@,Y'>,.'4! #('!*U'+35,/0!.%/).#*/'.!*1! 3*>'+!A3)*/!
R+*2-!%+'!-*#'/#,%3!+'.'+U*,+.!62#!#*!)%#'4!/*!%TT2+%#'35!)*T23'/#')!,/1*+3%#,*/!,.!%U%,3%63'!
:9('.#'+4!KZZO7!BGRW[GVZ=7!
B%3%'*Y%+.#! 1'%#2+'.! (%U'! 6''/! +'-*+#')! >,#(,/! #('! R*+)*/! R+*2-! %#! U%+,*2.! 3*T%#,*/.!
,/T32),/0! A20'/%/%4! \3*+'/#,/'! I%33'54! '5'//%4! T)%! Q%54! @%Y'! ;5)/'5! %/)!?*,/%7! ! '(,.!
,3-3,'.! #(%#! %/5! R*+)*/! R+*2-! 3,3'.#*/'! .26[%'+,%335! 'S-*.')! 6'1*+'! B%+3''/'+!
;2-'+0+*2-!)'-*.,#,*/!3%5!%3.*!(%U'!)'U'3*-')! Y%+.#! 1'%#2+'.7! !8/!M+)*U,T,%/! T%+6*/%#'!
+'.'+U*,+!-'+(%-.! Y%+.#,1,')!>,#(! T%U'+/*2.!-*+*.,#5!%/)!'/(%/T')!>,#(! 1+%T#2+'.! ,.!%3.*!%!
B+'[9%+6*/,1'+*2.! +'.'+U*,+! -*..,6,3,#57! ! '('+'! ,.! /*! -*+*.,#5c-'+3'%6,3,#5! )%#%! */! .2T(! %!
+*TY! ,/! #('! '%.3%/,%! Q%.,/7! ! '('! /*#,*/! *1! %! Y%+.#! +'.'+U*,+! -+'.'+U')! _%#! )'-#(`! ,.!
.-'T23%#,U'!%#! #(,.!.#%0'7! !Q*>'U'+4!R;@?! ,.!-+*-*.,/0! #*!)+,33!*/'!*+! #>*!>'33.! ,/!KZZ^! #*!
#%+0'#! #('! R*+)*/! 3,3'.#*/'.4! >(,T(! T*23)! 0+'%#35! ,3-+*U'! #('! Y/*>3')0'! *1! #('! B+'[
9%+6*/,1'+*2.7!!!
'('! 8+/)'33! ;%/).#*/'! T*/1*+3%635! *U'+3,'.! #('! R*+)*/! R+*2-! 3,3'.#*/'4! ,/! #('! ',0'+!
S%/0'!%+'%7!!'('!.%/).#*/'!.'a2'/T'!,.!%--+*S,3%#'35!KRZ!3'#+'.!#(,TY4!62#!,.!%!U'+5!1,/'[
0+%,/')!.%/).#*/'!>,#(!%!-**+!-*+*.,#5!*1!*/35!Rh7!!
'('! 'S-'T#')! )'-#(.! *1! 62+,%3! %/)! #'3-'+%#2+'.! ,/! #('! B+'[9%+6*/,1'+*2.! .'T#,*/! >*23)!
.'U'+'35! +')2T'! -*+*.,#5! %/)! -'+3'%6,3,#5! ,/! %/5! .,3,T,T3%.#,T! +'.'+U*,+! :'707!A3)*/!R+*2-=7!!
R,U'/! #('!)'1*+3%#,*/!*1! #('!.'T#,*/!)2+,/0! #('!L'U*/,%/4! ,#! ,.!+'%.*/%63'! #*!-*.#23%#'! #(%#!
1+%T#2+'.! %+'! -+'.'/#! %/)! T*23)! '/(%/T'! +'.'+U*,+! a2%3,#5! %/)! %,)! (5)+*T%+6*/! +'T*U'+57!!
S'T*U'+5! 1+*3! .2T(! %! +'.'+U*,+4! #5-,T%335!>,33! 6'! 3'..! #(%/! KRh7! !R%.! +'T*U'+5!>*23)! 6'!

Page 90



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

"D"

32T(!(,0('+7!!'*!)%#'4!#('+'!,.!/*!T*+'!*+!3*0!1+*3!#('.'!,/#'+U%3.!_%#!)'-#(`!#*!.2--*+#!#('.'!
,)'%.7!

LFJ! )&*$70(!'#!:*70++7M!?/#(5@0(0C!,&+&*G#7*+!

LFD&! 4#@&*!)0*$&&(&*!12%&*<*#2%!ZC*&+3@0'&*!C0M7&+[!!
P,#(,/! #('!@*>'+!B%+3'/''+!;2-'+0+*2-4! #('+'!%+'!%!/236'+!*1! .%/).#*/'! ,/#'+U%3.!>,#(!
0**)! +'.'+U*,+! T(%+%T#'+,.#,T.7! ! '('.'! .%/).#*/'.! %+'! T*/.,)'+')! #*! 6'! 'S#'/.,U'! %/)!
-*+*.,#,'.!U%+54!62#!T%/!6'!*U'+!KZh7!
'('!-*#'/#,%3!+'.'+U*,+.!,/!#('!@*>'+!B%+3'/''+!;2-'+0+*2-!%+'!.233%+,.')!,/!'%63'!V7!
!

C#*$0'7#(! )#*#+7'=!!
?\C!

:37MI(&++!
?$C! ;(G7*#($&('!

S,.)*/!
;%/).#*/'! GO7][!GX7]!! X![!^!

6%++,'+!
T*3-3'S!

.(%33*>!3%+,/'!
.('317!

?,//,'!B*,/#!
\*+3%#,*/! GX7G[!GV7V! R!g!G^Z! .(%33*>!3%+,/'!

.('31!

S%5/'+!
;%/).#*/'! O7W]! OZ!g!GZZ! o!6%.%3!

T*/03*3'+%#'!

@,11'5!c!
\%23Y/'+!
R+*2-!

GK7^![!K]! V!g!RZ! T*%.#%3!
T(%//'3!

4#@&*!
)0*$&&(&*!
12%&*<*#2%!

Q2/)'33%!
\*+3%#,*/! ]7X[!KK7O! ]Z![!GOR! .(%33*>4!

3%+,/'!.('31!

:0D8&!W!F!)#*#+7'=!#.!+0(5+'#(&!2(7'+!@7'37(!'3&!4#@&*!)0*$&&(&*!12%&*<*#2%!
?$#57.7&5!.*#$!V##5+9!DJJUC!

'('!S,.)*/!;%/).#*/'! ,.!-+'U%3'/#!#(+*20(*2#!#('!.#2)5!%+'%4!>,#(!%!#(,TY/'..!*1!2.2%335!X!
3'#+'.! #*! ^! 3'#+'.7! ! '('! S%5/'+! ;%/).#*/'! %/)! ?%36,/%! \*+3%#,*/! .%3-3'.! 'S(,6,#! %!
+'3%#,U'35! ,33%#2+'! 3,/'+%3*05! T*3-%+')! #*! #('! 3*+'! -*+*2.! .%3-3'.7! ! '('! S%5/'+!
;%/).#*/'! ,.! (,0(35! 6,*#2+6%#')! %/)! -**+35! .*+#')! ,/! T*3-%+,.*/! #*! #('! U'+5!>'33! .*+#')4!
T(%//'3!1%T,'.!*1!#('!\%23Y/'+!R+*2-7!!
'('!?,//,'!B*,/#!%/)!?%36,/%!\*+3%#,*/.!%+'!%3.*!'S#'/.,U'! #(+*20(*2#! #('!.*2#(!'%.#!*1!
#('!.#2)5!%+'%4!62#!6'T*3'!32T(! #(,//'+! 12+#('+! #*! #('!.*2#(7! !P'33! #*!3*)'+%#'35!.*+#')!
.%/).#*/'! 2/,#.! *TT2+! %#! #('! 6%.'! %/)! #*-! *1! #('! 1*+3%#,*/7! ! B*+*.,#5! U%+,'.! 3%+Y')35!
6'#>''/!.%/).#*/'!2/,#.4!>(,T(!%+'!2-!#*!.'U'+%3!3'#+'.!,/!#(,TY/'..7!!
'('! B'+3,%/! @,11'5c\%23Y/'+! R+*2-! +'.'+U*,+.! %+'! >,)'.-+'%)7! ! '('! )'-*.,#,*/%3!
'/U,+*/3'/#!*1! #('!@,11'5c\%23Y/'+!R+*2-! :?%5/%+)4! GWWV=! ,/T32)'.!03%T,%34! 132U,%34! T*%.#%3!
%/)!3%+,/'!)'-*.,#,*/%3!'/U,+*/3'/#.7!!'('!.'T#,*/!,.!%6*2#!OZ!3'#+'.!#(,TY!>,#(,/!#('!6%.,/7!!
T/! .*2#('+/! '%.3%/,%! %+*2/)!R+%/#*/4! ,#! 'ST'').! XZ!3'#+'.7! ! T/! T'/#+%3! '%.3%/,%4! ,#! ,.!
),U,)')! ,/#*! ]! 2/,#.!>,#(! %! #*#%3! #(,TY/'..! *1! KZ[OR!3'#+'.4!>,#(! U%+5,/0! +'.'+U*,+! -*+*.,#5!
:'%63'! ]=7! !9*/#,/2,#5! ,.!2/)'#'+3,/')!%/)! #('! +'.'+U*,+!-*#'/#,%3! ,.!-**+'+! 1*+! #('!)''-'+!
-%+#.!*1!#('!6%.,/7!
'('!3%#2+'!3,/'+%3*05! *1! #('! (,0(! '/'+05! T(%//'3! .%/)! 1%T,'.! *TT2+.!>,#(! T*%.#%3! -3%,/!
1%T,'.!%/)!T*/.,.#.!-+,3%+,35!*1!U'+5!>'33!.*+#')4! 1,/'! #*!3'),23[0+%,/')!.%/).#*/'7! !R**)!
-+,3%+5! -*+*.,#5! %/)! -'+3'%6,3,#5!3%5! 6'! 'S-'T#')7! !S',)! %/)! Q2++'##! :KZZX=! +'-*+#! #(%#!
-*+*.,#5!1*+!#('!@,11'5!R+*2-!+%/0'.!2-!#*!K]h7!!'('!.%/).#*/'.!%+'!*1#'/!3%#'+%335!'S#'/.,U'!

Page 91



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

"C"

-*,/#!6%+.!>,#(,/!%!6+%,)')!.#+'%3!'/U,+*/3'/#7!!'('.'!1%T,'.!*1#'/!0+%)'!*+!-,/T([*2#! ,/#*!
>'33!T*/.*3,)%#')!.,3#.#*/'!%/)!.(%3'4!#(2.!-+*U,),/0!.#+%#,0+%-(,T!#+%-.!1*+!#('!%TT2323%#,*/!
*1!(5)+*T%+6*/.!:N*+#(4!GW^R=7!
'('!%U%,3%63'!-'+3'%6,3,#5!)%#%!:S',)4!KZZX=4!.200'.#.!B'+3,%/!1*+3%#,*/.!%+'!3%+0,/%3!*,3!
+'.'+U*,+.7! ! T/!.'U'+%3!>'33.4!/%3'35!Q2/#'+.#*/[G!%/)!;(,##,3[G! #(,.!3%5!6'!%##+,62#')! :,/!
.*3'! -%+#=! #*! #('! ,/132'/T'! *1! ,/#+2.,*/.7! ! B'#+*0+%-(5! %#! Q2/#'+.#*/[G! ,/),T%#'.! #('!
-+'.'/T'! *1! .,3,T%! *U'+0+*>#(! %/)! .'T*/)%+5! T%+6*/%#'! T'3'/#7! ! P'33.! >,#(*2#! *6U,*2.!
,/132'/T'! 1+*3! ,/#+2.,*/.!*/! +'.'+U*,+!a2%3,#5!%+'!S*..[G!%/)!'2/6+,)0'[G! :S',)4!KZZX!%/)!
?%5/%+)4!GWWV=7! !'('.'!>'33.!)*!/*#!.(*>!U'+5!(,0(!-'+3'%6,3,#57! ! T#! ,.!U'+5! 3,Y'35! #(%#! #('!
+'.'+U*,+! ,.! 0'/'+%335! -**+! #*! 1%,+! a2%3,#5! %/)! #('! -+'.'/T'! *1! )*3'+,#'! T%/! +')2T'! ,#! 'U'/!
12+#('+7!!'('!6'.#!-'+3'%6,3,#5!65!1%+4!*1!GVV!3L4!,.!1+*3!#('!1%+!'%.#'+/!.,)'!*1!#('!*/.(*+'!
6%.,/!%#!%!.(%33*>!)'-#(!,/!#('!L*203%.!S,U'+!%+'%7!!'('!/'S#!(,0('.#!-'+3'%6,3,#5!,.!^7^!3L!
%#!S*..[G7! ! '(,.! .200'.#.! #(%#! 3*>! -'+3'%6,3,#5! :G! #*! GZ!3L=! ,.! a2,#'! 3,Y'357! ! L%#%! 1+*3!
Q2/#'+.#*/[G!.200'.#.!#('!-+'.'/T'!*1!,/#+2.,*/.!T%/!T%2.'!-'+3'%6,3,#5!#*!6'!6'3*>!G!3L7!!
'('!B'+3,%/!.'a2'/T'!%.!.%3-3')!)*'.!/*#!+'-+'.'/#!%!U'+5!'11'T#,U'!*,3!+'.'+U*,+7!
'(,.!-**+!+'.'+U*,+!a2%3,#5!,.!T*/.,.#'/#!>,#(!#('!'S-3%/%#,*/!1*+!#('!8\'!3'%.2+'3'/#.!#(%#!
.200'.#!Y,3*3'#+'.!*1!*U'+62+)'/!>'+'!'+*)')!6'#>''/!GZZ!%/)!RZ!?%7!!'('!3*)'3.!*1!S',)!
:KZZX=! %/)! Q%T*/! ('! "$! :KZZZ=! .200'.#! #('!B'+3,%/! +'.'+U*,+.!>'+'! 62+,')! #*! %! )'-#(! *1!
X4ZZZ!-32.!Y,3*3'#+'.!%/)!'S-*.')!#*!#'3-'+%#2+'.!*U'+!GZZ!)'0+''.!9!1*+!%33*.#!GZZ!?%7!!
;,3,T%!*U'+0+*>#(!*TT2+.!%#!#'3-'+%#2+'.!*U'+!GZZ!)'0+''.!97!!'(,.!%.,)'4!#('+'!,.!#('!+,.Y!*1!
),+'T#!%/)c*+!,/),+'T#!+')2T#,*/!*1!+'.'+U*,+!a2%3,#5!65!,/#+2.,*/.7!!'('+'!3%5!6'!%!(,0('+!+,.Y!
,/!%+'%.!>('+'!T%+6*/%#'.!%+'!-+'.'/#!,/!#('!M+)*U,T,%/4!%.!%!#(,/!.'T#,*/!'S%3,/%#,*/!*1!#('!
@,11'5!R+*2-!1+*3!Q2/#'+.#*/[G! ,/),T%#')!T%+6*/%#'!T'3'/#.7!!'('!.*2+T'!*1!#(,.!T%+6*/%#'!
,.!#(*20(#!#*!6'!#('!T%+6*/%#'.!,/#'+.'T#')!,/!#('!B+'T%36+,%/!.'T#,*/!*1!#('!>'337!

Page 92



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

"R"

!
! B(7'!D! B(7'!%! B(7'!E! B(7'!L! B(7'!U! B(7'!W! B(7'!X!

47'3#8#<=! >(,#'[0+'5!
.%/).#*/'!

,/#'+6'))')!
>(,#'[0+'5!
.%/).#*/'4!
)%+Y!0+'5!
32).#*/'!!

>(,#'[0+'5!
.%/).#*/'!

('%U,35!
6,*#2+6%#')!
.%/).#*/'!
#*!
32).#*/'!!

>(,#'[0+'5!
.%/).#*/'!

,/#'+6'))')!
>(,#'[0+'5!
.%/).#*/'4!
%/)!)Y!0+'5!
32).#*/'!

('%U,35!
6,*#2+6%#')!
.%/).#*/'!

"#$%#+7'7#(!
a#j!:]Rh=4!
1'3).-%+4!
3,T%4!T3%5!!

!
a#j!:w]Rh=4!
1'3).-%+!
3,T%4!T3%5!

a#j!:]Zh=4!
1'3).-%+!
3,T%4!T3%5!

a#j!:w]Zh=4!
1'3).-%+!
3,T%4!T3%5!

!
a#j!:]Zh=4!
1'3).-%+!
3,T%4!T3%5!!

/*07(!17]&! 3'),23!#*!
U'+5!1,/'!

3'),23!#*!
.,3#!!

1,/'!#*!U'+5!
1,/'!!

3'),23!#*!
U'+5!1,/'!

T*%+.'!#*!
U'+5!1,/'!

3'),23!#*!
.,3#!!

3'),23!#*!
U'+5!1,/'!

/*07(!
6#*%3#8#<=!

.26[%/023%+!
#*!.26[
+*2/)')!!

!
.26[%/023%+!
#*!.26[
+*2/)')!!

.26[%/023%+!
#*!.26[
+*2/)')!!

.26[%/023%+!
#*!.26[
+*2/)')!!

!
.26[%/023%+!
#*!.26[
+*2/)')!!

1#*'7(<! >'33!.*+#')! ! >'33!.*+#')! ?*)[-**+35!
.*+#')! >'33!.*+#')! ! ?*)[-**+35!

.*+#')!

C*0$&@#*I! T3*.'!
-%TY')!! ! T3*.'!

-%TY')!!
+'3%#,U'35!
*-'/!!

T3*.'!
-%TY')!! ! +'3%#,U'35!

*-'/!!

"&$&('! 3,/*+!.,3,T%! ! 3,/*+!.,3,T%!
3,/*+!.,3,T%!
:3%,/35!T3%5!
3%#+,S=!

3,/*+!.,3,T%!
x!.*3'!
T%+6*/%#'!

!
3,/*+!.,3,T%!
:3%,/35!T3%5!
G!3%#+,S=!

)#*#+7'=!
GZ![GRh!!
:G[Rh!%#!
B*%#,/%=!

U%+,%63'!!
K![Rh!!%#!
B*%#,/%4!2-!
#*!KRh!%#!
S*..!

W![K]h!! GZ![KRh!! U%+,%63'!! R[]h!!

:37MI(&++!
GZ3!
:R*3)'/!I7=!
#*!G3!!

G!#*!GG3!! R!#*!GG!3!! O!#*!W3!! %U'!GG!3!! T!#*!O3!! O!#*!w]3!!

:0D8&!X!F!12$$0*=!#.!'3&!M30*0M'&*7+'7M+!#.!2(7'+!7(!'3&!47..&=^C028I&*!/*#2%!
*&+&*G#7*+!?$#57.7&5!.*#$!60=(0*59!DJJWC!

T/!T'/#+%3!'%.3%/,%4!#('!@,11'5c\%23Y/'+!R+*2-!>%.! ,/#'+.'T#')! ,/!.'U'+%3!)+,33!(*3'.!%+*2/)!
T'/#+%3!'%.3%/,%!/'%+! #('!%S,.!*1! #('!','+.!\%23#! ,/T32),/0!R*3)'/!I%33'54!R+'%#!@%Y'!'%,3!
S%T'!'2//'34!R+'%#!@%Y'!B'/.#*TY!%#!B*%#,/%4!S*..4!'2/6+,)0'!','+!%/)!Q*#(>'337!!
\,..,3'!%/)!/*/[1,..,3'!.,3#.#*/'.!T*3-+,.'!#('!Q2/)'33%!\*+3%#,*/7!!'('.'!(%U'!%!T*/.,.#'/#!
#(,TY/'..'.!%/)!#('!.%/).#*/'.!'S(,6,#! 1%,+! #*!0**)!-*+*.,#57! !'('!Q2/)'33%!\*+3%#,*/!>%.!
)'-*.,#')!*/!%!.(%33*>4!3*>!'/'+05!3%+,/'!.('317!!!

LFDD! B%%&*!)0*$&&(&*!12%&*<*#2%!ZC82G708!1&_2&(M&+[!
'('! Y--'+! B%+3''/'+! ;2-'+0+*2-! T*/#%,/.! 2-! #*! VZZ! 3'#+'.! *1! #'++'.#+,%3! 132U,%3!
.%/).#*/'.7! ;26.#%/#,%3! T*%3! 3'%.2+'.! *TT2+! >,#(,/! Y--'+! '+,%..,T! .%/).#*/'.! ,/! #('!
/*+#('%.#!*1!#('!6%.,/!%/)!#('!950/'#!9*%3!?'%.2+'!*1!3%#'!B'+3,%/!%0'7!!
'('!Y--'+!B%+3''/'+!;2-'+0+*2-!(%.!6''/!),U,)')! ,/#*! 1*2+!-*#'/#,%3!+'.'+U*,+!2/,#.7!'('!
Y--'+!B'+3,%/!T%+6*/%T'*2.!.%/).#*/'4!Y/,#!G!:'a2,U%3'/#!#*!950/'#!9*%3!?'%.2+'.=4!,.!2-!
#*!RZ!3'#+'.!#(,TY!%/)!(%.!-**+!#*!3*)'+%#'!-*+*.,#5!:GZh=!:Q'),4!KZZO=7!!
'('!'+,%..,T!a2%+#j*.'!.%/).#*/'4!Y/,#! K4!(%.! #('!6'.#!-*#'/#,%3! +'.'+U*,+7! T#! ,.!2-! #*! KRZ!
3'#+'.! #(,TY!%/)!(%.!'ST'33'/#!-*+*.,#5! :KOh=!62#!*/35! 1%,+!-'+3'%6,3,#5! :W7^!3L=7! !'('.'!
a2%+#j*.'! .%/).#*/'.! %+'! T(%+%T#'+,j')! 65! %2#(,0'/,T! a2%+#j! *U'+0+*>#(.! >,#(! +')2T')!
-*+*.,#5! %/)! 3*>'+')! -'+3'%6,3,#,'.7! '('! .%/).#*/'.! >'+'! )'-*.,#')! ,/! %! 6+%,)! -3%,/!
'/U,+*/3'/#! +'.23#,/0! ,/! #(,TY35! 6'))')! T3'%/! .%/).#*/'.4! 3%+0'35! 1+''! *1! ('#'+*0'/',#,'.!
:Q'),4!KZZO=7!!
'('! U*3T%/,T! 3,#(,T! .%/).#*/'.!>,#(! T*%3!3'%.2+'.4!Y/,#.! O!%/)! X!(%U'!-**+!-*+*.,#5!%/)!
-'+3'%6,3,#5! :Z7Z^3L=7! ;%/).#*/'.! ,/! #('.'! 2/,#.! %+'! T(%+%T#'+,j')! 65! 3'T(%/,T%3!

Page 93



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

"+"

T*3-%T#,*/!%/)!%3#'+%#,*/!*1! 3,#(,T!0+%,/.! #*!%! T3%5!3%#+,S7! !'('! U*3T%/,T! 3,#(,T! .%/).#*/'.!
>'+'! )'-*.,#')! ,/! %!3'%/)'+,/0! 132U,%3! '/U,+*/3'/#! +'.23#,/0! ,/! %62/)%/#! 32#,#'! ,/#'+U%3.4!
>(,T(!3%5!%T#!%.!.'%3.!:Q'),4!KZZO=7!
!

LFD%! 1&08+!

LFD%FD! `2*0++7M!
Q5! #('! '%+35! b2+%..,T! #('! B%+3''/'+! ;2-'+0+*2-! 1*+3')! ,/! %! .(%33*>! 6%.,/4! -32/0,/0!
#*>%+).! #('! .*2#([.*2#('%.#4! >,#(! .*3'! 0'/#3'! 1*3),/0! ,/! %/! *#('+>,.'! .26[(*+,j*/#%3!
.2TT'..,*/!:Q'+0#!('!"$4!GW^W=7!!@%+0'!U*323'.!*1!#(*3',,#,T!)*3'+,#'! ,/#+2)')!%.!.,33.! ,/#*!#('!
'%.3%/,%/!T+2.#!)2+,/0!#('!A%+35!b2+%..,T7!!!
'('! )*3'+,#'! ,.! 'S-*.')! *U'+! %/! %+'%! *1! OZ4ZZZ! .a2%+'! Y,3*3'#+'.! %/)! (%.! %/! '.#,3%#')!
%U'+%0'!#(,TY/'..!*1!RZZ!3'#+'.!:Q'+0#!('!"$!!GW^W=7!!?*.#!)*3'+,#'!,/#+2.,*/.!(%U'!#('!1*+3!
*1!%! 13%##'/')! T*/'! T*//'T#')! #*!%!.*2+T'!*+!.*2+T'.!%#! #('!)''-'.#!-*,/#7!'('! 3,36.!%+'!
T*/T*+)%/#! *+! %--+*S,3%#'35! T*/T*+)%/#!>,#(! %6+2-#! #+%/.0+'..,*/.!>('/! +,.,/0! #*! (,0('+!
3'U'3.!:@'%3%/4!GW]V=7!!'('!3'#%3*+-(,T!'11'T#.!+'.23#,/0!1+*3!)*3'+,#'!,/#+2.,*/!%+'!2.2%335!
T*/1,/')!#*!>,#(,/!%!1'>!3'#+'.!*1!#('!,/#+2.,*/!3%+0,/4!>,#(!#('!'11'T#!6',/0!3*+'!.'U'+'!%#!
#('!+**1!*1!#('!,/#+2.,*/.7!!!
T/!#('!Q*6%+#!%+'%4!#>*!*+!#(+''!)*3'+,#'!.(''#.!%+'!T*33*/35!-+'.'/#7!!'('.'!.(''#.!+%/0'!
1+*3!3'..!#(%/!*/'!3'#+'!#*!OZZ[XZZ!3'#+'.!#(,TY7!!'('!#(,TY'+!.(''#.!,/!#('!3,))3'!*+!3*>'+!
B'+3,%/! +*TY.!%+'! #5-,T%335! OZ!.a2%+'! Y,3*3'#+'.! ,/!%+'%4!>(,3'! ,/!'+,%..,T! +*TY.4! #('5!%+'!
3*+'! 'S#'/.,U'! :@'%3%/4! GW]R=7! ! T/! T*/#+%.#4! */35! %! .,/03'! .(''#4! ,/#+2),/0! #('! Y--'+!
B%+3''/'+! ;2-'+0+*2-4! (%.! 6''/! +'T*0/,j')! ,/! #('! /*+#('+/! -%+#! *1! #('! 6%.,/! :9'/#+%3!
B3%#'%24!Q'/!@*3*/)!%/)!#('!\,/0%3!','+=!:Q%T*/!('!"$4!KZZZ=7!!8!T*3-*.,#'4!VRZ!3'#+'!#(,TY!
)*3'+,#'! .(''#!>%.! ,/#'+.'T#')! /'%+! #('!Y--'+[@*>'+!B%+3''/'+!;2-'+0+*2-! 6*2/)%+5! ,/!
Q2/#'+.#*/[G! :S',)!('!"$4!KZZO=7! !\+*3! #('! ,/#'+-+'#')!.',.3,T! #(,.!.(''#!%--'%+.! #*! T*U'+!
3%/5!(2/)+').!*1!.a2%+'!Y,3*3'#+'.7!
'('+'! ,.! 3,3,#')!>'33!)%#%4! 1%23#!%/)! 1+%T#2+'! ,/1*+3%#,*/!%#!)'-#(! #*!%.T'+#%,/!>('#('+! #('!
)*3'+,#'!T%/!6'!T3%..')!%.!%!+'0,*/%3!.'%37!!8#!)'-#(4!,/!%+'%.!%>%5!1+*3!3%f*+!1%23#.!>('+'!
.,0/,1,T%/#!1+%T#2+'.!%+'!/*#!'S-'T#')!%/)!#('!)*3'+,#'!,.!#,0(#4!,#!>*23)!6'!T*/.,)'+')!#*!6'!%!
+'%.*/%63'!.'%37! ! b2+%..,T!)*3'+,#'! ,/#+2.,U'!.(''#.! T%/!%3.*!6'! T3%..')!%.!'11'T#,U'!.'%3.!
6%.')!*/!#(',+!U'+5!(,0(!U'3*T,#5!*1!%--+*S,3%#'35!VRZZ!3c.7!

LFD%F%! )&*$70(!!
'('+'! ,.!/*!a2%/#,#%#,U'!.'%3!)%#%4!.2T(!%.!?'+T2+5!9%-,33%+5!T/f'T#,*/!B+'..2+'!:?9TB=4!1*+!
%/5! 1*+3%#,*/7! ! Q%T*/!('!"$! :KZZZ=!*6.'+U')! #(%#! _32))5! 3,#(*3*0,'.`!)*3,/%#'! #('!@*>'+!
B%+3''/'+!R+*2-7! ! '('! @,11'5!R+*2-! ,.! 0'/'+%335! )'.T+,6')! %.! %! /*/[3%+,/'! .%/)! ,/! %!
)*3,/%/#35!32))5!3%+,/'!.'T#,*/7!!'(,.!,3-3,'.!%!6%.,/[>,)'!3*>!.#%/)!'U'/#7!!T/!%!.#2)5!*1!
@,11'5!R+*2-!T*+'.4!?%5/%+)!:GWWV=!,/#'+-+'#')!,/#'+[6'))')!.%/).#*/'!%/)!.,3#c32).#*/'7!
T/#+%[1*+3%#,*/%3!.'%3.!%+'! 3,Y'35! #*!6'!-+'.'/#7! !@,Y'!%/5! ,/#+%[1*+3%#,*/%3!.'%3! ,/!%! 132U,%3!
.'T#,*/4! ,#! ,.!3*)'+%#'35!(,0([+,.Y!)2'! #*! 3,3,#')! 3%#'+%3!'S#'/#7! !'('!?%36,/%!%/)!9%.T%)'.!
R+*2-!\*+3%#,*/.!%+'!%3.*!3%+,/'!32).#*/'!1*+3%#,*/.!:\,02+'!]!%/)!\,02+'!G]=7!!B*#'/#,%3!
.'%3! 2/,#.! *TT2+! %6*U'! #('! @,11'5!R+*2-! .%/).#*/'.! %.! .,3#.#*/'! ,/! #('! 3*>'+! -%+#! *1! #('!
9%.T%)'.!R+*2-!%.!G[R!T'/#,3'#+'! #(,TY!U*3T%/,T!%.(! 3%5'+.!>,#(,/! #(,.!0+*2-! :Q2++'##!%/)!
S',)4!KZZX=7!
'('.'!B'+3,%/!1*+3%#,*/.!%+'!/*#!(*3*0'/'*2.!%/)!#('+'! ,.!#('!-*..,6,3,#5!#('5!%+'!>%.#'!
j*/'.! :/*/[T*33'+T,%34! 'S#+'3'35! 3*>! -'+3'%6,3,#5! +'.'+U*,+.=7! ! '('! -*#'/#,%3! 1*+! >%.#'!
j*/'.!T*23)!/*#!6'!%..'..')!1+*3!#('!T2++'/#!)%#%!%U%,3%63'7!!'('!\'+/#+''!\*+3%#,*/!,.!#('!
+'.23#!*1!>,)'.-+'%)!3%+,/'!T*/),#,*/.!#(%#!3%+Y!#('!#*-!*1!#('!@*>'+!B%+3''/'+!R+*2-7!!T#!
,.! /*#! T*3-*.')! *1! %! (,0(35! -3%.#,T! T3%5! 62#! ,#! .''3.! #*! 6'! %! +'%.*/%63'! T%/),)%#'! 1*+! %!
+'0,*/%3!.'%37!!Y/1*+#2/%#'354!,#!)*'.!/*#!),+'T#35!*U'+3,'!#('!#%+0'#')!@,11'5!R+*2-!:\,02+'!G]=7!

Page 94



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

"K"

LFD%FE! )*&F"0*D#(7.&*#2+!
92++'/#354! #('+'! ,.!/*!a2%/#,#%#,U'!)%#%!*/!.'%3!a2%3,#57! ! T/!)'1*+3')!B%3%'*j*,T!+*TY.!.2T(!
%.!#('.'4!,#!,.!'S-'T#')!#(%#!-'+3'%6,3,#5!>,33!6'!a2,#'!3*>!,/!0'/'+%37!
A11'T#,U'! 1,/'[0+%,/')!.'%3! 3,#(*3*0,'.!%+'!-*..,63'! ,/! #('!3%+,/'!R*+)*/!R+*2-! 3,3'.#*/'.7!!
8.!),.T2..')!-+'U,*2.354!.*3'!1*+3!*1!,/#+%[1*+3%#,*/%3!.'%3!>*23)!/'')!#*!6'!,/U*Y')!,/!#('!
',0'+!S%/0'!R+*2-!1*+!#('!A3)*/!\*+3%#,*/7!
A%+35! B'+3,%/! ',33,#'.! >'+'! >,)'35! )'-*.,#')! */! #('! L'U*/,%/! 2/T*/1*+3,#5! *1! #('!
'%66'+%66'+%/!M+*0'/57! ! T1!%!?'.*j*,T! #*!9'/*j*,T! T(%+0'! 1+*3!(5-*#('#,T%3!M+)*U,T,%/!
.*2+T'.!,.!.2--*.')4!#('!;#*TY'+.!',33,#'!T*23)!-+*U,)'!%!.'%3!#*!.26!2/T*/1*+3,#5!#+%-.7!!

LFDE! )80=!:=%&+!
'>*! 3%,/! -3%5.! (%U'! 6''/! ,)'/#,1,')! ,/! #('! '%.3%/,%! Q%.,/7! ! '('.'! %+'! #('!
B'+3,%/c'+,%..,Tc!9'/*j*,T!.'T#,*/.!%/)!#('!B+'g9%+6*/,1'+*2.7!!!
'('!B+'[9%+6*/,1'+*2.!B3%5! ,.! %/! 2/#'.#')! T*/T'-#7! !'('+'! %+'! 1'>! 6*+'(*3'.! #(%#! (%U'!
,/#'+.'T#')!3*+'! #(%/! %! 1'>! (2/)+')!3'#+'.! -%.#! #('! Q%.'!B'+3,%/!Y/T*/1*+3,#57! ! '('!
.',.3,T! +'.*32#,*/! ,.! -**+! %/)! #('! .#+2T#2+%3! .#53'.! %+'! T*3-3'S! %#! #(,.! 3'U'37! !S'.'+U*,+.!
>*23)!-+*6%635! +'35!*/! 1+%T#2+'!-*+*.,#5! #*!6'!-+'.'/#! #*!'/(%/T'!',#('+! #('!A3)*/!R+*2-!
.%/).#*/'! *+! Y%+.#,1,')! M+)*U,T,%/! 3,3'.#*/'.7! ! '('! -*#'/#,%3! .*2+T'! +*TY.! >*23)! 6'!
M+)*U,T,%/!%30%3[+,T(!.'),3'/#.4!T%-%63'!*1!-+*)2T,/0!*,3!%/)!0%.4!(*>'U'+!)'-#(!*1!62+,%3!
%/)!.26.'a2'/#!'+*.,*/!,.!2/T3'%+7!
'('!-3%5!'3'3'/#.!*1! #('!B'+3,%/!B3%5!%+'!6'##'+!)'1,/')7! !'('!.'T#,*/!.''3.! #*!6'!a2,#'!
2/.#+2T#2+')! ,/! %! +'0,*/%3! .'/.'! %/)! 6')),/0! (%.! a2,#'! 3*>! ),-.7! ! '(,.! 3%TY! *1! .#+2T#2+'!
.2--*+#.! #('! ,)'%! #(%#! #('! +'0,*/%3! 9+'#%T'*2.! 2-3,1#! >%.! 0'/#3'4! #(2.! -+'.'+U,/0! %/5!
(5)+*T%+6*/!%TT2323%#,*/.!'S,.#,/0!%#! #('! #,3'7! !Q*>'U'+4! #('!6%.,/! ,.! a2,#'! 13%#[35,/04!.*!
,)'/#,15,/0!#('!3*T%#,*/!*1!%!(,0(!T*/1,)'/T'!T3*.2+'!*/!#('!'S,.#,/0!.-%+.'!KL!.',.3,T!)%#%!,/!
#('!-*.#!2/T*/1*+3,#5!.'T#,*/.!,.!a2,#'!),11,T23#7!!!
N*+3%3! 1%23#.! %+'! 3*+'! -+*3,/'/#! ,/! #('! @*/01*+)! ;26[6%.,/7! ! '('.'! T*23)! +'-+'.'/#!
9'/*j*,T! 'S#'/.,*/! >(,T(! -*.#! )%#'.! #('! 'S-'T#')! ?,)! 9+'#%T'*2.! T(%+0'! 'U'/#7!!
S'0%+)3'..! *1! #(,.! ,..2'4! #('! U,.,63'! 1%23#.! +2/! +,0(#! #*! #('! .2+1%T'4! ,/),T%#,/0! +'T'/#!
3*U'3'/#4!%/)!.200'.#,/0!#(%#!#('!1%23#!)'-'/)'/#!T3*.2+'.!(%U'!%!+,.Y!*1!6',/0!6+'%T(')7!
'('.'!.'T#,*/.!(%U'!%!(,0(!-'+T'/#%0'!*1!.(%3'.4!.*!.(%3'!.3'%+!,.!-*..,63'!#*!T+'%#'!%!1%23#!
.'%37! ! ;*3'! *1! #('.'! /*+3%3! 1%23#.! (%U'! 2/)'+0*/'! %! +'U'+.'! +'[%T#,U%#,*/! )2+,/0! @%#'!
9'/*j*,T! >+'/T(! 3*U'3'/#7! ! Q*>'U'+4! #('! #,3,/0! *1! #+%-! 1*+3%#,*/! %/)! -*..,63'!
(5)+*T%+6*/!'S-23.,*/!>*23)!.#,33!6'!%/!,..2'7!
8! -*#'/#,%3! '+,%..,T! -3%5! (%.! 6''/! -+*-*.')! 65! S',)! :KZZX=! :\,02+'! G]=7! ! '('+'! ,.! /*!
-*+*.,#54!-'+3'%6,3,#5!*+!.'%3! ,/#'0+,#5!)%#%!-263,.(')7! !9*%3.!%+'!-+*-*.')!%.! #('!.*2+T'7!!
'('+'!,.!3,/*+!T*%3!>(,T(!,.!.#+%#,0+%-(,T%335!3*>!,/!#('!Y--'+!B%+3''/'+!R+*2-!:950/'#!%/)!
8)U'/#2+'!Q%5!9*%3!?'%.2+'.=!*TT2++,/0! ,/!#('!.*2#(['%.#'+/4!>'.#'+/!%/)!/*+#('+/!')0'.!
*1!#('!6%.,/!:8/*/4!KZZR=7!!'('!9*%3!?'%.2+'.!0'/'+%335!T*/#%,/!#>*!.'%3.!3'..!#(%/!G!3'#+'!
#(,TY4!>,#(!%.(!T*/#'/#.!*1!KR!#*!OZh!:8/*/4!KZZR=7!!'('! ,/U*Y,/0!*1!%!>,)'!.-+'%)!!_32#,#'`!
.'%3!,/!!#('!!?,)!Y--'+!B%+3''/'+!:\,02+'!GV=!.''3.!#*!6'!),11,T23#!#*!f2.#,15!,/!%!.2-'+0+*2-!
>(,T(!T*/.,.#.!*1!1*2+!T5T3'.!*1!132U,%3!#*!3,/*+!.>%3-!)'-*.,#,*/7!!!
'('!6'.#!)'U'3*-')! T*%3!65! 1%+! ,.!%#! #('! #*-!*1! #('!'+,%..,T! :8/*/4! KZZR!%/)!Q%T*/!('!"$4!
KZZZ=4!3%Y,/0! T(%+0'!%/)! .'%3!-+*63'3%#,T! :\,02+'! GV=7! !8.!/*#')!'%+3,'+4! ,1! #('! \'+/#+''!
\*+3%#,*/! ,.!%/!'11'T#,U'! +'0,*/%3!.'%34! #('/!B'+3,%/!T(%+0'!>,33!/*#! +'%T(! #('!'+,%..,T7! !8!
'+,%..,T!-3%5!>*23)!+'35!*/!132U,%3!,/#+%[1*+3%#,*/%3!.'%3.!>,#(!#(',+!,/#+,/.,T!+,.Y7!!
;#+%#,0+%-(,T!-3%5.!%/)! #+%-.!%+'!%! #('*+'#,T%3!-*..,6,3,#5!%#!%/5! 3'U'3!62#!-2+.2,#!*1! #('3! ,.!
,3-+%T#,T%34!0,U'/!#('!3,3,#')!KL!.',.3,T!T*U'+%0'!%/)!U%+,%63'!.',.3,T!,3%0'!a2%3,#57!!
@%+0'+!.T%3'!.#+%#,0+%-(,T!-3%5.c#+%-.! :,7'7!j'+*!')0'! #+%-.=!%+'! 3,3,#')7! !'('!.*2#('+/!j'+*!
')0'!*1! #('!@,11'5c\%23Y/'+!R+*2-!(%.!6''/!)'1,/')!65!?S'! #*!6'! ,/! #('!950/'#!%+'%7! ! T#!
%--'%+.! #(%#!/*! ,/),T%#,*/.!*1!(5)+*T%+6*/.!>'+'! 3*T%#')! ,/!%/5!*1! #('!.'U'+%3!6*+'!(*3'.!

Page 95



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

=)"

)+,33')7! !'('!j'+*!')0'!*1! #('!@,11'5!R+*2-! ,.!'+*)')! ,/! #('!>'.#!%/)!-+*6%635! ,/! #('!'%.#7!!
'('!-+*S,3%3!-*+#,*/!*1!#('!@,11'5!R+*2-! ,/!#('!/*+#(!*1!#('!6%.,/!)*'.!/*#!-+'.'/#!%!U,%63'!
j'+*! ')0'! -3%54! 6',/0! U'+5! 3,Y'35! #*! (%U'! -**+! #*-! .'%37! ! M/T'! %0%,/4! .2T(! -3%5.! %+'!
,/('+'/#35! (,0(! +,.Y4! %/)! +'a2,+'! %! U'+5! .(%+-! #+%/.,#,*/! 1+*3! +'.'+U*,+! #*! 0**)! .'%3! +*TY7!!
Q'3,23!>%.!)'#'T#')! ,/! #('! b'+,T(*[G!%/)!;(,##,3[G!>'33.7! !'('+'! ,.!/*! Y/*>/!.#+2T#2+'!%#!
',#('+! *1! #('.'!>'33.7! ! T#! ,.! %..23')! #(,.! 0%.! (%.!3%)'! ,#.!>%54! %3*/0!>,#(! (5)+*T%+6*/!
0%.'.4!1+*3!B+'[9%+6*/,1'+*2.!+*TY.!)*>/!),-7!!!

!
!

Page 96



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

=!"

!

LFDL! )&'*#8&2$!)*#+%&M'7G7'=!
!
;',.3,T!T*U'+%0'! ,.!%--+*S,3%#'35!GOZZ!Y,3*3'#+'.!*1!KL!)%#%!:'QZG[KZZGi!]]R!Y34!'QZK[
KZZVi!G]R!Y3!%/)!'QZK[KZZ]!OXRY3=7! !'*!)%#'4!*/35!.#+%#,0+%-(,T! #'.#.!%/)!3,/'+%3!(*3'.!
(%U'!6''/!)+,33')!,/!#('!'%.3%/,%!Q%.,/7!!L+,33,/0!6'#>''/!GWW]!%/)!KZZG!>%.!T*/)2T#')!65!
R;@?!2.,/0!),%3*/)!T*+,/0!3,/'+%3!'S-3*+%#,*/!+,0.!#*!'.#%63,.(!.#+%#,0+%-(57!!N*!6*+'(*3'!
(%.!6''/!)+,33')!*/!%!.',.3,T%335!)'1,/')!.#+2T#2+'7!!!
\*33*>,/0!,/#'0+%#,*/!*1!#('!KZZ]!0+%U,#5!%/)!.',.3,T!)%#%!,/#*!#('!'S,.#,/0!)%#%6%.'4!R;@?!
(%U'! ,)'/#,1,')!3*+'! #(%/! GR! -*#'/#,%3! )+,33! .,#'.! #%+0'#,/0! -+*.-'T#.! %/)! 3'%).! *1! U%+,*2.!
.,j'.7!'*!)%#'4!,/#'+-+'#%#,*/!*1!%33!#('!%Ta2,+')!.',.3,T!)%#%!(%.!,)'/#,1,')!.'U'+%3!1%23#!63*TY!
#+%-.! %/)! %/#,T3,/'.!>,#(! .(%33*>! #%+0'#.! ,/! #('!R*/)>%/%!B'#+*3'23!;5.#'3! %/)! )''-'+!
#%+0'#.! (%U'! 6''/! ,)'/#,1,')! ,/! #('! @%+%-,/#,/'! B'#+*3'23! ;5.#'37! '('.'! %+'! 3%,/35!
M+)*U,T,%/!%/#,T3,/%3!.#+2T#2+'.!,/!#('!9'/#+%3!Q,0(3%/).7!8!#*#%3!*1!#>'3U'!#%+0'#.!(%U'!6''/!
.'3'T#')!%/)!'U%32%#')!>,#(,/!#(,.!+'-*+#!%/)!%+'!.(*>/! ,/!\,02+'!KZ7!!8!)+,33,/0!-+*0+%3!*1!
#('!-+,3%+5!#%+0'#.!,.!-3%//')!65!R;@?7!
!

Page 97



RPS Energy  Great South Land Minerals Limited 

42 

 

Figure 20 - Primary Targets Block SEL98 

Page 98



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

=""

833! +'.*2+T'.! %+'! T3%..,1,')! %.! B+*.-'T#,U'! S'.*2+T'.! 2/)'+! #('! ;BAcPB9c88BRc;BAA!
+'.*2+T'.! T3%..,1,T%#,*/! .5.#'3! :\,02+'! KG=! #%Y'/! 1+*3! #('! B'#+*3'23! S'.*2+T'.!
?%/%0'3'/#!;5.#'3!)*T23'/#!:KZZ]=7!!
'('!+,.Y,/0!(%.!6''/!T%3T23%#')!2.,/0!%!-3%5!+,.Y!%/)!%!-+*.-'T#!.-'T,1,T!+,.Y7!!
'('!-3%5!+,.Y!-'+#%,/.!#*!'..'/#,%3!T*/),#,*/.!:S'.'+U*,+4!;'%34!%/)!.*2+T'c3%#2+,#5c3,0+%#,*/!
#,3,/0=!'S,.#,/0!>,#(,/!#('!6%.,/!%.!%!>(*3'7!'>*!-3%5!#5-'!+,.Y.!(%U'!6''/!T%3T23%#')7!'('.'!
%+'!#('!B+'[9%+6*/,1'+*2.!%/)!#('!B*.#[B'+3,%/!2/T*/1*+3,#5!.'a2'/T'.7!
'('!-+*.-'T#!.-'T,1,T!+,.Y!,.!6%.')!*/!,/),U,)2%3!+,.Y.!-'+#%,/,/0!#*!#('!.-'T,1,T!#+%-!)'1,/,#,*/4!
+'.'+U*,+4!T(%+0'c3,0+%#,*/!%/)!.'%3!T*3-'#'/T'!%/)!,.!)'-'/)'/#!*/!#('!-3%5!>*+Y,/07!
'('!*U'+%33!0'*3*0,T%3!9(%/T'!*1!;2TT'..!:9M;=!,.!#('!-+*)2T#!*1!#('!-3%5!%/)!#('!-+*.-'T#!
.-'T,1,T!+,.Y7!
!

!

C7<2*&!%D!F!1);^V)"^--)/^1);;!,&+#2*M&+!"80++7.7M0'7#(!1=+'&$!!

Page 99



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

=="

UF! 1;4!DE^JK!),N1);":!-Pa!4;-a!bN4B6;:,>"1!-Pa!,>1A!-P-4O1>1!!

UFD! H&88&G2&!)*#+%&M'!!
!
'('!Q'33'U2'!B+*.-'T#!,.!3*T%#')!,/!#('!9'/#+%3!B3%#'%2!,/!T'/#+%3!'%.3%/,%!:\,02+'!KK=7!!T#!,.!
T*/.#+%,/')!65! 1,U'! KL! 3,/'.7!?%--,/0!*1! #('!2--'+!%/)! 3*>'+! 3,3'.#*/'!2/,#.! ,.!.(*>/! ,/!
\,02+'!KO!%/)!\,02+'!KX4!+'.-'T#,U'357!!
'('!%--+*S,3%#'!)'-#(! 1+*3! #('! .2+1%T'! #*! #('! T+'.#!*1! #('!2--'+! 3,3'.#*/'!2/,#! ,.! K4KZZ!
3'#+'.!>,#(!#('!3*>'+!2/,#!T+'.#!%#!%--+*S,3%#'35!O4ORZ!3'#+'.7!
'('!0+*..!.#+2T#2+'! ,.! ,/#'+-+'#')!%.!%! 3%+0'! T*3-+'..,*/%3! 1*3)! T%2.')!65!%!)''-!.'%#')!
)'#%T(3'/#7! \,02+'! KR4! \,02+'! KV! %/)! \,02+'! K]! .(*>! .',.3,T! 'S%3-3'.! #(+*20(! #('!
Q'33'U2'!%/#,T3,/'7!
'>*!-*#'/#,%3!+'.'+U*,+.!(%U'!6''/!3%--')!>,#(!X[>%5!T3*.2+'7!!8.!/*!>'33!T*/#+*3!'S,.#.!%#!
#('.'!3'U'3.4!#('!,/#'+-+'#%#,*/!*1!#('!-*#'/#,%3!+'.'+U*,+.!%+'!6%.')!*/!.',.3,T!T(%+%T#'+7!!
!
;,32+,%/[L'U*/,%/4! '+,%..,T! %/)! B'+3,%/! +'.'+U*,+.! %+'! %3.*! -*..,63'! %#! #(,.! 3*T%#,*/! %/)!
.(*23)!6'!T*/.,)'+')!%.!%/!2-.,)'!-*#'/#,%34!(*>'U'+4!3%--,/0!*1! #('!.#+2T#2+%3!T3*.2+'!%#!
#('.'!.(%33*>'+!3'U'3.!,.!/*#!-*..,63'!*/!#('!T2++'/#!)%#%!.'#7!!!
'('!U*323'.!*1!2/+,.Y')!*,3!1*+!'%T(!3'U'3!%+'!-+'.'/#')!,/!'%63'!^!%/)!'%63'!W4!>,#(!#('!!
1233!U*323'#+,T!,/-2#.!-+'.'/#')!,/!8--'/),S!Q!
'('!T(%/T'.!*1!.2TT'..!1*+!'%T(!3'U'3!*1!#('!Q'33'U2'!\'%#2+'!,.!-+'.'/#')!,/!'%63'!GZ7!!!!
!

Q'33'I2' 8/#,T3,/'
Q'33'U2'!
8/#,T3,/'Q'33'I2' 8/#,T3,/'
Q'33'U2'!
8/#,T3,/'

!

C7<2*&!%%!F!H&88&G2&!-('7M87(&!4#M0'7#(!

!

Page 100



,)1!;(&*<=! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

=D"

H&88&G2&!)*#+%&M'
B%%&*!47$&+'#(&!
B(7'!"8#+2*&

H&88&G2&!)*#+%&M'
B%%&*!47$&+'#(&!
B(7'!"8#+2*&

!

C7<2*&!%E!c!H&88&G2&!)*#+%&M'!d!B%%&*!47$&+'#(&!B(7'!:@#!@0=!:7$&!60%!

!

H&88&G2&!)*#+%&M'
4#@&*!47$&+'#(&!
B(7'!"8#+2*&

H&88&G2&!)*#+%&M'
4#@&*!47$&+'#(&!
B(7'!"8#+2*&

!

C7<2*&!%L!F!!H&88&G2&!)*#+%&M'!d!4#@&*!47$&+'#(&!B(7'!:@#!@0=!:7$&!60%

Page 101



,)1!;(&*<=! ! ! ! ! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

=C"

Y--'+!@,3'.#*/'

@*>'+!@,3'.#*/'

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

/#*5#(!/*#2%!47$&+'#(&!?A0*+'7MeC

Y--'+!@,3'.#*/'

@*>'+!@,3'.#*/'

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

/#*5#(!/*#2%!47$&+'#(&!?A0*+'7MeC/#*5#(!/*#2%!47$&+'#(&!B(7'+

Y--'+!@,3'.#*/'

@*>'+!@,3'.#*/'

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

/#*5#(!/*#2%!47$&+'#(&!?A0*+'7MeC

Y--'+!@,3'.#*/'

@*>'+!@,3'.#*/'

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

/#*5#(!/*#2%!47$&+'#(&!?A0*+'7MeC/#*5#(!/*#2%!47$&+'#(&!B(7'+

!

C7<2*&!%U!c!-*D7'*0*=!47(&!P#*'3F1#2'3!'3*#2<3!H&88&G2&!0('7M87(&!

Page 102



,)1!;(&*<=! ! ! ! ! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

=R"

H&88&G2&!-('7M87(&

47$&+'#(&+e

L*3'+,#'!@%5'+

H0+&!)&*$70(!B(M#(.#*$7'=

H&88&G2&!-('7M87(&

47$&+'#(&+e

L*3'+,#'!@%5'+

H0+&!)&*$70(!B(M#(.#*$7'=

!

C7<2*&!%W!F!1&7+$7M!87(&!:H&DF)H!'3*#2<3!'3&!H&88&G2&!0('7M87(&9!P#*'3!#.!"8#+2*&!

Page 103



,)1!;(&*<=! ! ! ! ! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

=+"

Y--'+!L'U*/,%/

@*>'+!L'U*/,%/

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

/#*5#(!/*#2%!47$&+'#(&e!?A0*+'7MeC Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

Y--'+!@,3'.#*/'

@*>'+!@,3'.#*/'

Y--'+!L'U*/,%/

@*>'+!L'U*/,%/

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

Y--'+!L'U*/,%/

@*>'+!L'U*/,%/

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

/#*5#(!/*#2%!47$&+'#(&e!?A0*+'7MeC Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

Y--'+!@,3'.#*/'

@*>'+!@,3'.#*/'

!

C7<2*&!%X!c!1&7+$7M!87(&!:H&%DFHf!'3*#2<3!'3&!H&88&G2&!-('7M87(&!

Page 104



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

=K"

!
!
!

!
!! 4#@!

;+'7$0'&!
H&+'!

;+'7$0'&!
E7<3!

;+'7$0'&! 6&0(!

)*#+%&M'7G&!
!1:N>>)!!!!!!!!!!!
?66DD8+C! GVZ! R^]! G]OK! ^Z^!

)*#+%&M'7G&!
,&+#2*M&!!!!!!
?66DD8+C!

O^! GRG! X^X! KKZ!

:0D8&!K!F!B(*7+I&5!#78!G#82$&+!#.!B%%&*!B(7'!#.!'3&!H&88&G2&!)*#+%&M'!

!
!

! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

)*#+%&M'7G&!1:N>>)!!!
?66DD8+C! GZZ! OV^! GZWX! RGZ!

)*#+%&M'7G&!
,&+#2*M&!!!!!!
?66DD8+C!

KX! WR! OZ]! GOW!

:0D8&!J!F!B(*7+I&5!#78!G#82$&+!#.!4#@&*!B(7'!#.!'3&!H&88&G2&!)*#+%&M'!
!
!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! LK!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! D%!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! X&!
"30*<&! K&!
,&+&*G#7*! W&!
1&08! U&!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! DX!
NG&*088!"30(M&!#.!12MM&++! %F&!

:0D8&!D&!F!"30(M&!#.!+2MM&++!#.!'3&!H&88&G2&!)*#+%&M'!

!

Page 105



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

D)"

UF%! E2$$#MI=!E788+!4&05!!
'('!Q233*TY5!Q,33.!@'%)!,.!3*T%#')!,/!#('!/*+#('+/!-%+#!*1!#('!63*TY!:\,02+'!K^=7!'('!3'%)!,.!
)'1,/')!*/!*/'!KL!.',.3,T!3,/'4!:\,02+'!KW=7!'(,.!3,/'!)'-,T#.!%/!A%+35!9'/*j*,T!+*#%#')!1%23#!
63*TY4! -*..,635! 1*+3,/0! %/! 2-[#(+*>/! 1%23#! T3*.2+'7!'('! -*#'/#,%3! +'.'+U*,+.! %+'!>,#(,/! #('!
'+,%..,T!%/)!B'+3,%/4!/%3'35!Y/,#K4!Y/,#G4!B%33'+!;%/).#*/'4!R%+T,%!;%/).#*/'!%/)!@,11'5!
R+*2-7!'('!.2+1%T'!0'*3*05!.200'.#.!#(%#!#('!+*#%#')!1%23#!63*TY!3%5!%3.*!6'!-+'.'/#!6'3*>!
#('! *2#T+*--,/0! )*3'+,#'.! *1! #('!Q233*TY5!Q,33.4! :\,02+'! OZ=7! T#! ,.! 2/T3'%+! ,1! #('! L*3'+,#'!
.'T#,*/! #(,TY'/.! #*>%+).! #('! Q233*TY5! Q,33.! *2#T+*-! *+! ,.! T*/1*+3%3! #*! #('! 2/)'+35,/0!
+'.'+U*,+!2/,#.7! T1! #('!)*3'+,#'! ,.!%! T*/.,.#'/#! #(,TY/'..! #('/! #('! T+'.#!*1! #('! 3'%)! T*23)!6'!
2/)'+!#('!-+'.'/#!)%5!#*-*0+%-(,T%3!(,0(!%/)!3%Y'!#('!.#+2T#2+'!+'3%#,U'35! 3%+0'7!T#! ,.! 3,Y'35!
#(%#!1*+>%+)!3*)'3,/0!*1!#('!0+%U,#5!)%#%!*+!12+#('+!.',.3,T!%Ta2,.,#,*/!*U'+!#('!3%,/!*2#T+*-!
T*23)!+'1,/'!#('!.#+2T#2+'7!
'('!U*323'.!*1!2/+,.Y')!*,3!6%.')!*/!#('!3,Y'35!.,j'!%/)!0'*3'#+5!*1!#('!#+%-!%+'!-+'.'/#')!
,/!'%63'!GG4!>,#(!#('!1233!U*323'#+,T!,/-2#.!-+'.'/#')!,/!8--'/),S!Q!
'('!T(%/T'.!*1!.2TT'..!1*+!#('!Q233*TY5!Q,33.!@'%)!,.!-+'.'/#')!,/!'%63'!GK7!!!!
!
!

Q233*TY5!Q,33.Q233*TY5!Q,33.

!

C7<2*&!%K!F!E2$$#MI=!E788+!4#M0'7#(!

Page 106



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

D!"

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

B*#'/#,%3!+'.'+U*,+!Y/,#.

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

L*3'+,#'!@%5'+

B*#'/#,%3!+'.'+U*,+!Y/,#.

!

C7<2*&!%J!F!1&7+$7M!47(&!:H&DF)/9!E2$$#MI=!E788+!

L*3'+,#'!M2#T+*-!%#!
;2+1%T'

Q*2/),/0!\%23#

L*3'+,#'!M2#T+*-!%#!
;2+1%T'

Q*2/),/0!\%23#

!

C7<2*&!E&!F!12*.0M&!/&#8#<=!0'!E2$$#MI=!E788+!

!

Page 107



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

D,"

!
!

!

! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

)*#+%&M'7G&!1:N>>)!!!
?66DD8+C! KK! GGR! RZG! KGO!

)*#+%&M'7G&!
,&+#2*M&!!!!!!
?66DD8+C!

R! OZ! GO^! R^!

:0D8&!DD!F!B(*7+I&5!#78!G#82$&+!#.!E2$$#MI=!E788+!4&05!

!
!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! L&!
"30*<&! K&!
,&+&*G#7*! LK!
1&08! L&!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! XFX!
NG&*088!"30(M&!#.!12MM&++! DF%!

:0D8&!D%!F!"30(M&!#.!+2MM&++!#.!'3&!E2$$#MI=!E788+!4&05!

!
!
!
!
!
!
!
!
!
!
!

Page 108



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

D""

UFE! :32(5&*D#8'!4&05!!
'('!'(2/)'+6*3#!@'%)!,.!3*T%#')!,/!T'/#+%3!'%.3%/,%!:\,02+'!OG=7!!T#!,.!T*/.#+%,/')!65!#>*!KL!
3,/'.7!'('!0+*..!.#+2T#2+'!,.!,/#'+-+'#')!%.!%!3%+0'!T*3-+'..,*/%3!1*3)!.,3,3%+!#*!#('!Q'33'U2'!
.#+2T#2+'!%/)!,.!%3.*!T%2.')!65!%!)''-!.'%#')!)'#%T(3'/#7!'('!%+'%!,33'),%#'35!#*!#('!>'.#!
%--'%+.!U'+5!T*3-3'S!>,#(!-*..,63'!6%TY[#(+2.#,/0!%/)!)2-3'S,/0!*1!#('!M+)*U,T,%/!%/)!*3)'+!
+*TY.!#*!.2T(!%/!'S#'/#!#(%#!#('!M+)*U,T,%/!.'T#,*/!,.!*2#T+*--,/07!
T/! 0'/'+%3! #('! 1'%#2+'! ,.! -**+35! )'1,/')!>,#(! -*#'/#,%3! 3,3'.#*/'.! 6%.')! .*3'35! */! 3,3,#')!
.',.3,T! T(%+%T#'+! %.! #('! #%+0'#! +'.'+U*,+.7! \,02+'! OK! [! ;',.3,T! 3,/'! 'QZK[Q8! #(+*20(!
'(2/)'+6*3#!@'%)!.(*>.!#('!-*#'/#,%3!.#+2T#2+'7!
'('!U*323'.!*1!2/+,.Y')!*,3!1*+!'%T(!3'U'3!%+'!-+'.'/#')!,/!'%63'!GO4!>,#(!#('!1233!U*323'#+,T!
,/-2#.!-+'.'/#')!,/!8--'/),S!Q7!
'('!T(%/T'.!*1!.2TT'..!1*+!'%T(!3'U'3!*1!#('!'(2/)'+6*3#!3'%)!,.!-+'.'/#')!,/!'%63'!GX7!
!

'(2/)'+6*3#!
8/#,T3,/'

'(2/)'+6*3#!
8/#,T3,/'

!

C7<2*&!ED!F!:32(5&*D#8'!0('7M87(&!8#M0'7#(!

Page 109



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

D="

B*..,63'! M+),U,T,%/
9*+')!8/#,T3,/'

M+),U,T,%/ @,3'.#*/'!M2#T+*-

"#$%8&g!a2%8&g!-*&0
)#++7D8&!H0MI F'3*2+'+

B*..,63'! M+)*U,T,%/
9*+')!8/#,T3,/'

M+)*U,T,%/ @,3'.#*/'!M2#T+*-

"#$%8&g!a2%8&g!-*&0
)#++7D8&!H0MI F'3*2+'+

B*..,63'! M+),U,T,%/
9*+')!8/#,T3,/'

M+),U,T,%/ @,3'.#*/'!M2#T+*-

"#$%8&g!a2%8&g!-*&0
)#++7D8&!H0MI F'3*2+'+

B*..,63'! M+)*U,T,%/
9*+')!8/#,T3,/'

M+)*U,T,%/ @,3'.#*/'!M2#T+*-

"#$%8&g!a2%8&g!-*&0
)#++7D8&!H0MI F'3*2+'+

!

C7<2*&!E%!F!1&7+$7M!87(&!:H&%FH-!'3*#2<3!:32(5&*D#8'!4&05!

!

! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

)*#+%&M'7G&!1:N>>)!!!
?66DD8+C! XW! KZV! ]G]! VG!

)*#+%&M'7G&!
,&+#2*M&!!!!!!
?66DD8+C!

GK! RO! GW^! ^^!

:0D8&!DE!c!B(*7+I&5!#78!G#82$&+!#.!:32(5&*D#8'!4&05!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! LK!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! D%!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! U&!
"30*<&! K&!
,&+&*G#7*! W&!
1&08! %U!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! W!
NG&*088!"30(M&!#.!12MM&++! &FX%!

:0D8&!DL!F!"30(M&!#.!+2MM&++!#.!'3&!:32(5&*D#8'!4&05!

Page 110



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

DD"

!

UFL! H*0MI(&88!a#$&!4&05!!
'('!Q+%TY/'33!L*3'!@'%)! ,.! 3*T%#')! ,/! #('!/*+#(['%.#'+/!-%+#!*1! #('!63*TY4!:\,02+'!OO=!%/)!
1'%#2+'.!%!@%#'!9'/*j*,T!,/U'+.,*/!*1!%/!A%+35!9'/*j*,T!1%23#')!0+%6'/!:\,02+'!OX=7!B*..,63'!
+'.'+U*,+! #%+0'#.! %+'! ?,)g''+#,%+5! T3%.#,T! 2/,#.! %/)! '%+3,'+! '+,%..,T! %/)! B'+3,%/! 2/,#.7!
;#+2T#2+%3!T3*.2+'!(%.!6''/!3%--')!%#!#('!?,)[''+#,%+5! 3'U'3!%/)!T3*.2+'! ,.! 3,Y'35!%#!)''-'+!
3'U'3.4!;''!\,02+'!OR7!!
'('!U*323'.!*1!2/+,.Y')!*,3!6%.')!*/!%!3,Y'35!.,j'!%/)!0'*3'#+5!*1!#('!#+%-!%+'!-+'.'/#')!,/!
'%63'!GR4!>,#(!#('!1233!U*323'#+,T!,/-2#.!-+'.'/#')!,/!8--'/),S!Q7!
'('!T(%/T'.!*1!.2TT'..!1*+!#('!Q+%TY/'33!L*3'!@'%)!,.!-+'.'/#')!,/!'%63'!GV7!!!!
!
!

Q+%TY/'33
L*3'
Q+%TY/'33
L*3'

!

C7<2*&!EE!F!H*0MI(&88!a#$&!4&05!4#M0'7#(!$0%!

Page 111



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

DC"

@*/01*+)!;26[Q%.,/

L*3'+,#'!@%5'+

@*>'+!''+#,%+5

?,)!''+#,%+5

Q+%TY/'33!L*3'

@*/01*+)!;26[Q%.,/

L*3'+,#'!@%5'+

@*>'+!''+#,%+5

?,)!''+#,%+5

Q+%TY/'33!L*3'

!
C7<2*&!EL!F!1&7+$7M!47(&!:H&DF1-!'3*#2<3!'3&!H*0MI(&88!a#$&!4&05!

!

?,)!''+#,%+5!
S*33*U'+!93*.2+'
?,)!''+#,%+5!
S*33*U'+!93*.2+'

!
C7<2*&!EU!F!675F:&*'70*=!:@#FV0=F:7$&!60%!d!H*0MI(&88!a#$&!4&05!

!

Page 112



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

DR"

! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

)*#+%&M'7G&!1:N>>)!!!!!!
?66DD8+C! GG! V]! OK^! GO]!

)*#+%&M'7G&!,&+#2*M&!!!!
?66DD8+C! O! G^! WZ! O]!

:0D8&!DU!F!B(*7+I&5!#78!G#82$&+!#.!H*0MI(&88!a#$&!4&05!
!
!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! U&!
"30*<&! K&!
,&+&*G#7*! W&!
1&08! E&!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! XF%!
NG&*088!"30(M&!#.!12MM&++! DF%!

:0D8&!DW!F!"30(M&!#.!+2MM&++!#.!'3&!H*0MI(&88!a#$&!4&05!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

Page 113



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

D+"

UFU! H2'8&*+!,7+&!4&05!!
'('!Q2#3'+.!S,.'!@'%)! ,.! 3*T%#')! ,/! #('!9'/#+%3!A%.#'+/!-%+#!*1! #('!63*TY4! :\,02+'!OV=7!'('!
3'%)!,.!,)'/#,1,')!*/35!*/!%!.,/03'!>'.#g'%.#!.',.3,T!3,/'4!%/)!,.!#('+'1*+'!-**+35!)'1,/')7!'('!
.',.3,T!T+*..!.'T#,*/!,.!.(*>/!,/!\,02+'!O]7!'('!3'%)!,.!,/#'+-+'#')!#*!6'!%!>+'/T(!T*/#+*33')!
,/U'+#')! 13*>'+! .#+2T#2+'! 1*+3,/0! %! -*#'/#,%3! T3*.2+'! %3*/0! #('! '%.#'+/! 1%23#7! B*#'/#,%3!
+'.'+U*,+.!%+'!'S-'T#')!,/!#('!'+,%..,T!%/)!B'+3,%/!.'T#,*/.7!
'('!U*323'.!*1!2/+,.Y')!*,3!6%.')!*/!%!3,Y'35!.,j'!%/)!0'*3'#+5!*1!#('!#+%-!%+'!-+'.'/#')!,/!
'%63'!G]4!>,#(!#('!1233!U*323'#+,T!,/-2#.!-+'.'/#')!,/!8--'/),S!Q7!
'('!T(%/T'!*1!.2TT'..!1*+!#('!Q2#3'+.!S,.'!@'%)!,.!-+'.'/#')!,/!'%63'!G^7!
!
!

B*..,63'!93*.2+'!
%#!Q2#3'+.!S,.'

B*..,63'!93*.2+'!
%#!Q2#3'+.!S,.'

!
C7<2*&!EW!F!H2'8&*+!,7+&!4&05!4#M0'7#(!

!

Page 114



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

DK"

L*3'+,#'!@%5'+

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

B*#'/#,%3!+'.'+U*,+!Y/,#.

L*3'+,#'!@%5'+

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

B*#'/#,%3!+'.'+U*,+!Y/,#.

!
C7<2*&!EX!F!1&7+$7M!47(&!:H&DF1:!'3*#2<3!H2'8&*+!,7+&!4&05!

!
!

! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

)*#+%&M'7G&!1:N>>)!!!
?66DD8+C! ^! RR! KKW! WO!

)*#+%&M'7G&!
,&+#2*M&!!!!!!
?66DD8+C!

K! GX! VO! KR!

:0D8&!DX!F!B(*7+I&5!#78!G#82$&+!#.!H2'8&*+!,7+&!4&05!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! U&!
"30*<&! K&!
,&+&*G#7*! LK!
1&08! %U!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! LFK!
NG&*088!"30(M&!#.!12MM&++! &FXX!

:0D8&!DK!F!"30(M&!#.!+2MM&++!#.!'3&!H2'8&*+!,7+&!4&05!

Page 115



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

C)"

UFW! "*&++=!4&05!
'('!9+'..5! %/#,T3,/%3! 3'%)! ,.! 3*T%#')! ,/! #('! /*+#('+/! -%+#! *1! #('! 63*TY4! :\,02+'! O^=! %/)! ,.!
6%.')!*/!%!.,/03'!.',.3,T! 3,/'!.(*>/! ,/! \,02+'! OW7!'(,.! 3,/'!.(*>.!%!)''-!.'%#')! 13*>'+!
.#+2T#2+'!>,#(!%!T'/#+%3!%/#,T3,/'7!'('!-*#'/#,%3! #%+0'#! +'.'+U*,+.!%+'!>,#(,/! #('!'+,%..,T!%/)!
B'+3,%/!.'T#,*/.7!83#(*20(!-**+35!)'1,/')!.',.3,T%3354! #('!0'/'+%3!.#+2T#2+'!%/)!0'*3'#+5!
T%/! 6'! ,/1'++')! 1+*3! #('! .2+1%T'! 0'*3*05!3%-4! :\,02+'! XZ=7!'(,.! .(*>.! #(%#! #('! ,/U'+#')!
)*3'+,#'!.'T#,*/!/*>!*2#T+*--,/0!-+*6%635!0,U'.!%!+'3,%63'! ,/),T%#,*/!*1! #('!T+'.#%3!.#+2T#2+'!
#+'/)7!!
'('!U*323'.!*1!2/+,.Y')!*,34!6%.')!*/!%!3,Y'35!.,j'!%/)!0'*3'#+5!*1!#('!#+%-!%+'!-+'.'/#')!,/!
'%63'!GW4!>,#(!#('!1233!U*323'#+,T!,/-2#.!-+'.'/#')!,/!8--'/),S!Q7!
'('!T(%/T'.!*1!.2TT'..!1*+!#('!9+'..5!%/#,T3,/'!@'%)!,.!-+'.'/#')!,/!'%63'!KZ7!
!
!

9+'..5!@'%)9+'..5!@'%)

!
C7<2*&!EK!F!4#M0'7#(!60%!"*&++=!4&05!

!

Page 116



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

C!"

L*3'+,#'!@%5'+

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

B*#'/#,%3!+'.'+U*,+!Y/,#.

L*3'+,#'!@%5'+

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

B*#'/#,%3!+'.'+U*,+!Y/,#.

!
C7<2*&!EJ!F!1&7+$7M!87(&!:H&DF)B!

!

B+*6%63'!
.#+2T#2+%3!#+'/)
B+*6%63'!
.#+2T#2+%3!#+'/)

!

C7<2*&!L&!F!12*.0M&!/&#8#<=!0'!"*&++=!0('7M87(&!

Page 117



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

C,"

!
!

! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

)*#+%&M'7G&!1:N>>)!!!
?66DD8+C! GK! X^! G]K! ]^!

)*#+%&M'7G&!
,&+#2*M&!!!!!!
?66DD8+C!

O! GK! X^! KG!

:0D8&!DJ!F!B(*7+I&5!#78!G#82$&+!#.!"*&++=!4&05!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! U&!
"30*<&! K&!
,&+&*G#7*! W&!
1&08! E&!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! XF%!
NG&*088!"30(M&!#.!12MM&++! DF%!

:0D8&!%&!F!"30(M&!#.!+2MM&++!#.!'3&!"*&++=!4&05!

Page 118



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

C""

UFX! >('&*80I&(!4&05!!!
'('!T/#'+3%Y'/!\'%#2+'!,.!3*T%#')!#*!#('!'%.#!*1!#('!-'+3,#!%+'%!:\,02+'!XG=7!!T#!,.!%!#,3#')!1%23#!
63*TY! ,/#+2)')!65!)*3'+,#'4!-+*6%635!%6*U'!#('!@,11'5!R+*2-!+'.'+U*,+7!!'('!1'%#2+'! ,.!-**+35!
)'1,/')!*/!%!.,/03'!.',.3,T!3,/'!>(,T(!T+*..'.!#('!1'%#2+'!:\,02+'!XK=7!!!
'('!2/+,.Y')!U*323'.!*1!*,3!%/)!0%.!%+'!#%623%#')!,/!'%63'!KG4!>,#(!#('!1233!U*323'#+,T!,/-2#.!
-+'.'/#')!,/!8--'/),S!Q7!
!
'('!T(%/T'.!*1!.2TT'..!*1!#('!T/#'+3%Y'/!\'%#2+'!%+'!-+'.'/#')!,/!'%63'!KK7!
!

B*..,63'!
T/#'+3%Y'/!
93*.2+'

B*..,63'!
T/#'+3%Y'/!
93*.2+'

!
C7<2*&!LD!F!>('&*80I&(!4&05!4#M0'7#(!

!

Page 119



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

C="

L*3'+,#'!@%5'+o

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

B*#'/#,%3!
+'.'+U*,+!
Y/,#.

L*3'+,#'!@%5'+o

Q%.'!B'+3,%/!
Y/T*/1*+3,#5

B*#'/#,%3!
+'.'+U*,+!
Y/,#.

!
C7<2*&!L%!F!1&7+$7M!87(&!:H&DF1:!'3*#2<3!'3&!>('&*80I&(!4&05F!!

!
!

!! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

B(57+M#G&*&5!N78!
>(7'7088=F7(F)80M&!!!!!

?66DD8+C!
]! XZ! GXX! VG!

)*#+%&M'7G&!,&+#2*M&!!!
?66DD8+C! K! GZ! XZ! G]!

:0D8&!%D!c!B(*7+I&5!#78!G#82$&+!#.!'3&!>('&*80I&(!4&05!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! %K!
"30*<&! K&!
,&+&*G#7*! LK!
1&08! %K!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! E!
NG&*088!"30(M&!#.!12MM&++! &FLX!

:0D8&!%%!F!"30(M&!#.!+2MM&++!#.!'3&!>('&*80I&(!4&05!

Page 120



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

CD"

UFK! 60M_20*7&!,7G&*!4&05!
'('!?%Ta2%+,'!S,U'+!@'%)!,.!3*T%#')!,/!#('!/*+#('+/!-%+#!*1!#('!63*TY!:\,02+'!XO=7!!'('!3'%)!
,.!)'-,T#')!65!*/35!*/'!.*2#(>'.#g/*+#('%.#!.',.3,T! 3,/'4!%/)! ,.! #('+'1*+'!-**+35!)'1,/')7!
'('!.',.3,T!T+*..!.'T#,*/!,.!.(*>/!,/!\,02+'!XX7!!'('!3'%)!,.!,/#'+-+'#')!#*!6'!%/!9'/*j*,T!
%/#,T3,/'!6*2/)')!#*!#('!NA!65!%/!A%+35!9'/*j*,T!\%23#!%/)!#*!#('!;A!65!%!@%#'+!9'/*j*,T!
\%23#7! !'('!Q*20'+!8/*3%35!3%-!)'-,T#.!T3'%+35! #('!'%.#'+/!T3*.2+'!*1! #('!%/#,T3,/'!>('+'!
#('! #+%/.,#,*/! 1+*3! 0+''/! #*! 632'! T*3*2+! ,/),T%#'.! #('! 3,3,#! 6'#>''/! #('!?%Ta2%+,'! S,U'+!
%/#,T3,/'!%/)!,#.!%)f%T'/#!.5/T3,/'!:\,02+'!XO=7!!P'.#!*1!#('!3'%)!#('!0+%U,#5!)%#%!+'13'T#.!#('!
.3,0(#3!#(,//,/0!*1!#('!.'),3'/#%+5!T*323/!,/#'+-+'#')!%3.*!,/!#('!.',.3,T!3,/'7!!
?23#,-3'!-*#'/#,%3!+'.'+U*,+.!%+'!'S-'T#')!,/!#('!'+,%..,T!%/)!B'+3,%/!.'T#,*/.7!
'('!U*323'.!*1!2/+,.Y')!*,3!6%.')!*/!%!3,Y'35!.,j'!%/)!0'*3'#+5!*1!#('!#+%-!%+'!-+'.'/#')!,/!
'%63'!KO4!>,#(!#('!1233!U*323'#+,T!,/-2#.!-+'.'/#')!,/!8--'/),S!Q7!
'('!T(%/T'!*1!.2TT'..!1*+!#('!?%Ta2%+,'!S,U'+!@'%)!,.!-+'.'/#')!,/!'%63'!KX7!
!
!
!

!
!

C7<2*&!LE!F!60M_20*7&!,7G&*!4&05!4#M0'7#(!

!

! "#$%&#'()!*(+)'!,)#-!

Page 121



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

CC"

!

C7<2*&!LL!F!1&7+$7M!47(&!:H&DF)/!'3*#2<3!60M_20*7&!,7G&*!4&05!!

!! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

B(57+M#G&*&5!N78!
>(7'7088=F7(F)80M&!!!!!

?66DD8+C!
G]7V! RV! GR]! ]R7]!

)*#+%&M'7G&!,&+#2*M&!!!
?66DD8+C! O7RK! GO7G! XK7X! GW7]!

:0D8&!%E!F!B(*7+I&5!#78!G#82$&+!#.!'3&!60M_20*7&!,7G&*!4&05!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! E&!
"30*<&! W&!
,&+&*G#7*! U&!
1&08! L&!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! EFW!
NG&*088!"30(M&!#.!12MM&++! &FUK!

:0D8&!%L!F!"30(M&!#.!+2MM&++!#.!'3&!60M_20*7&!,7G&*!4&05!

L*3'+,#'!@%5'+!

Q%.'!B'+3,%/!Y/T*/1*+3,#5!

B*#'/#,%3!S'.'+U*,+!Y/,#!

60M_20*7&!,7G&*!-('7M87(&!

Page 122



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

CR"

UFJ! P78&!,7G&*!4&05!
'('!N,3'!S,U'+!@'%)! ,.! 3*T%#')! ,/! #('!/*+#('+/!-%+#!*1! #('!63*TY!:\,02+'!XR=7! !'('! 3'%)!>%.!
,/#'+-+'#')!*/!#('!.%3'!.*2#(>'.#g/*+#('%.#!.',.3,T! 3,/'!#(%#!T+*..'.!#('!?%Ta2%+,'!S,U'+!
@'%)7! ! '(,.! .',.3,T! T+*..! .'T#,*/! ,.! .(*>/! ,/! :\,02+'! XV=7! ! '('! N,3'! S,U'+! @'%)! >%.!
,/#'+-+'#')!%.!%!1%23#!>')0'!63*TY! 3*T%#')!'%.#! #*! #('!')0'!*1! #('!(%31!0+%6'/!%/)! ,/U*3U'.!
-*#'/#,%3!B'+3,%/!+'.'+U*,+.7!!Q*>'U'+!#('!a2%3,#5!*1!#('!.',.3,T!3,/'!,.!-**+!,/!#(%#!%+'%!%/)!
#(,.!3'%)!>%.!,/#'+-+'#')!,/!6%.'!*1!%/!*/35!*/'!.',.3,T!3,/'4!,3-35,/0!#(%#!#('!+,.Y!%..*T,%#')!
,/! #('! 3'%)! ,.! (,0(7! ! '('! Q*20'+!8/*3%35!3%-! )'-,T#.! #('! -+'.'/T'! %/)! #('! /*+#(>'.#[
.*2#('%.#!#+'/)!*1!#(,.!.#+2T#2+'!62#!)*'.!/*#!,332.#+%#'!#('!'S%T#!'S#'/.,*/!*1!,#!:\,02+'!XR=7!!!
'('!U*323'.!*1!2/+,.Y')!*,3!6%.')!*/!%!3,Y'35!.,j'!%/)!0'*3'#+5!*1!#('!#+%-!%+'!#('!.%3'!%.!
1*+! #('!?%Ta2%+,'!S,U'+!@'%)!%/)!%+'!-+'.'/#')! ,/!'%63'!KR!>,#(! #('! 1233!U*323'#+,T! ,/-2#.!
-+'.'/#')!,/!8--'/),S!Q7!
'('!T(%/T'!*1!.2TT'..!1*+!#('!N,3'!S,U'+!@'%)!,.!-+'.'/#')!,/!'%63'!KV7!
!

!!!!!!!!!!!!!!!!!! !
!

!!!!!!!!C7<2*&!LU!F!P78&!,7G&*!4&05!4#M0'7#(!

N,3'!S,U'+!@'%)!

Page 123



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

C+"

!
C7<2*&!LW!F!1&7+$7M!47(&!:H&DF)/!'3*#2<3!P78&!,7G&*!4&05!!

!! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

B(57+M#G&*&5!N78!
>(7'7088=F7(F)80M&!!!!!

?66DD8+C!
G]7V! RV! GR]! ]R7]!

)*#+%&M'7G&!,&+#2*M&!!!
?66DD8+C! O7RK! GO7G! XK7X! GW7]!

:0D8&!%U!F!B(*7+I&5!#78!G#82$&+!#.!'3&!P78&!,7G&*!4&05!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! EE!
"30*<&! W&!
,&+&*G#7*! U&!
1&08! U%!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! UFD!
NG&*088!"30(M&!#.!12MM&++! &FKD!

:0D8&!%W!F!"30(M&!#.!+2MM&++!#.!'3&!P78&!,7G&*!4&05!

Q%.'!B'+3,%/!Y/T*/1*+3,#5!

B*#'/#,%3!S'.'+U*,+!Y/,#!

P78&!,7G&*!4&05!

Page 124



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

CK"

UFD&!f20$D=!C028'!H8#MI!4&05!
'('!d2%365!1%23#!63*TY!@'%)!,.!3*T%#')!,/!#('!/*+#([>'.#!-%+#!*1!#('!63*TY!:\,02+'!X]=7!!'('!
3'%)! >%.! ,/#'+-+'#')! ,/! */'! /*+#([.*2#(! .',.3,T! 3,/'! %.! %! )+%0! 1*3)! *U'+! %! +'U'+.'! 1%23#!
:\,02+'!X^=7! !'('!-+'.'/T'!*1! #(,.!.3%33!%/#,T3,/'! ,.!)'-,T#')!65! #('!Q*20'+!8/*3%35!3%-!
:\,02+'!X]=7!!!
'('!U*323'.!*1!2/+,.Y')!*,3!6%.')!*/!%!3,Y'35!.,j'!%/)!0'*3'#+5!*1!#('!#+%-!%+'!-+'.'/#')!,/!
'%63'!K]!>,#(!#('!1233!U*323'#+,T!,/-2#.!-+'.'/#')!,/!8--'/),S!Q7!
'('!T(%/T'!*1!.2TT'..!1*+!#('!N,3'!S,U'+!@'%)!,.!-+'.'/#')!,/!'%63'!K^7!
!

!!!!!!! !

C7<2*&!LX!F!f20$D=!C028'!H8#MI!4&05!4#M0'7#(!

!
!
!
!
!
!
!
!
!
!
!
!
!

d2%365!\%23#!Q3*TY!@'%)!

Page 125



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

R)"

!

C7<2*&!LK!F!1&7+$7M!47(&!:H&DF:E!'3*#2<3!f20$D=!C028'!H8#MI!4&05!!

!! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

B(57+M#G&*&5!N78!
>(7'7088=F7(F)80M&!!!!!

?66DD8+C!
K7ZG! V7XR! G^7O! ^7]^!

)*#+%&M'7G&!,&+#2*M&!!!
?66DD8+C! Z7XZR! G7RK! X7WR! K7K^!

:0D8&!%X!F!B(*7+I&5!#78!G#82$&+!#.!'3&!f20$D=!C028'!H8#MI!4&05!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! E&!
"30*<&! W&!
,&+&*G#7*! U&!
1&08! LL!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! L!
NG&*088!"30(M&!#.!12MM&++! &FWE!

:0D8&!%K!F!"30(M&!#.!+2MM&++!#.!'3&!f20$D=!C028'!H8#MI!4&05!

Q%.'!B'+3,%/!Y/T*/1*+3,#5!B*#'/#,%3!S'.'+U*,+!Y/,#!

\+'.(>%#'+ ;%/).#*/' %/) 9*%3

@*>'+!\+'.(>%#'+!;'a2'/T'!

f20$D=!C028'!H8#MI!

Page 126



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

R!"

UFDD! 1'&%%&+!4&05!
'('!;#'--'.!@'%)! ,.!%/!%/#,T3,/'! 3*T%#')! ,/! #('!T'/#+%3!-%+#!*1! #('!63*TY! :\,02+'!XW=7! !'('!
%/#,T3,/'!,.!-**+35!,332.#+%#')!65!*/35!*/'!.',.3,T! 3,/'!%/)!#('!.#+2T#2+'!3%5!/*#!6'!+'%34!.''!
\,02+'!RZ7!!83.*!#('!/*+#([.*2#(!'S#'/#!*1!#('!%/#,T3,/'!,.!/*#!)'-,T#')!65!#('!Q*20'+!8/*3%35!
R+%U,#5!3%-7! !'('!6%.'!*1! #('!)*3'+,#'! ,.!/*#!-%+%33'3! #*!B%+3''/'+!;2-'+0+*2-! ,/),T%#,/0!
1*3),/0!-+,*+!#*!#('!,/#+2.,*/!*1!#('!)*3'+,#'7!A%+35!B'+3,%/!+'.'+U*,+!,.!'S-'T#')!#*!6'!-+'.'/#!
,/!#(,.!%+'%7!
'('!U*323'.!*1!2/+,.Y')!*,3!6%.')!*/!%!3,Y'35!.,j'!%/)!0'*3'#+5!*1!#('!#+%-!%+'!-+'.'/#')!,/!
'%63'!KW!>,#(!#('!1233!U*323'#+,T!,/-2#.!-+'.'/#')!,/!8--'/),S!Q7!!
'('!T(%/T'!*1!.2TT'..!1*+!#('!;#'--'.!@'%)!,.!-+'.'/#')!,/!'%63'!OZ7!
!

!

C7<2*&!LJ!F!1'&%%&+!4&05!4#M0'7#(!

!
!
!
!
!
!
!
!

;#'--'.!@'%)!

Page 127



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

R,"

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !

!!!!!!!!!!!!!!!!!!!!C7<2*&!U&!F!1&7+$7M!47(&!:H&DF)H!'3*#2<3!1'&%%&+!4&05!!

!! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

B(57+M#G&*&5!N78!
>(7'7088=F7(F)80M&!!!!!

?66DD8+C!
W7]X! OG7O! ^W7K! XK7V!

)*#+%&M'7G&!,&+#2*M&!!!
?66DD8+C! G7WV! ]7OW! KX! GG7G!

:0D8&!%J!F!B(*7+I&5!#78!G#82$&+!#.!'3&!1'&%%&+!4&05!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! LU!
"30*<&! W&!
,&+&*G#7*! U&!
1&08! W&!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! K!
NG&*088!"30(M&!#.!12MM&++! DFE!

:0D8&!E&!F!"30(M&!#.!+2MM&++!#.!'3&!1'&%%&+!4&05!

!

L*3'+,#'!@%5'+!

Q%.'!B'+3,%/!Y/T*/1*+3,#5!

B*#'/#,%3!S'.'+U*,+!Y/,#! @*>'+!\+'.(>%#'+!;'a2'/T'!

1'&%%&+!4&05!

Page 128



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

R""

UFD%! 1'#MI@&88!4&05!
'('!;#*TY>'33!@'%)!,.!)'1,/')!65!#>*!.',.3,T!3,/'.!%/)!,.!3*T%#')!,/!#('!/*+#('%.#!-%+#!*1!#('!
63*TY!:\,02+'!RG=7!!'('! 3'%)! ,.!%!1%23#!63*TY!6*2/)')!#*!#('!/*+#('%.#!65!%/!A%+35!9'/*j*,T!
\%23#! %/)! #*! #('! .*2#(>'.#! 65! %! @%#'+!9'/*j*,T! \%23#! :\,02+'! RK=7! !?23#,-3'!'+,%..,T! %/)!
B'+3,%/!+'.'+U*,+.!%+'!'S-'T#')!#*!6'!,/U*3U')!,/!#(,.!.#+2T#2+'7!
'('!U*323'.!*1!2/+,.Y')!*,3!6%.')!*/!%!3,Y'35!.,j'!%/)!0'*3'#+5!*1!#('!#+%-!%+'!-+'.'/#')!,/!
#('!'%63'!OG!>,#(!#('!1233!U*323'#+,T!,/-2#.!-+'.'/#')!,/!8--'/),S!Q7!!
'('!T(%/T'!*1!.2TT'..!1*+!#('!;#*TY>'33!@'%)!,.!-+'.'/#')!,/!'%63'!OK7!
!
!

!
C7<2*&!UD!F!1'#MI@&88!4&05!4#M0'7#(!

!
!
!
!
!
!
!
!
!
!
!
!
!

;#*TY>'33!@'%)!

Page 129



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

R="

!
C7<2*&!U%!F!1&7+$7M!47(&!:H&DF):!'3*#2<3!1'#MI@&88!4&05!!

!! 4#@!
;+'7$0'&!

H&+'!
;+'7$0'&!

E7<3!
;+'7$0'&! 6&0(!

B(57+M#G&*&5!N78!
>(7'7088=F7(F)80M&!!!!!

?66DD8+C!
W7W]! OG7R! ^]7V! XK7O!

)*#+%&M'7G&!,&+#2*M&!!!
?66DD8+C! K! ]7X! KO7V! GG!

:0D8&!ED!F!B(*7+I&5!#78!G#82$&+!#.!'3&!1'#MI@&88!4&05!

)80=!"30(M&! )&*M&('!
,&+&*G#7*! WL!
1&08! D&&!

1#2*M&!^!67<*0'7#(! %U!
)80=!"30(M&!:#'08! DW!

)*#+%&M'!1%&M7.7M!"30(M&! )&*M&('!
:*0%! LJ!
"30*<&! W&!
,&+&*G#7*! U&!
1&08! E%!

)*#+%&M'!1%&M7.7M!"30(M&!:#'08! LFX!
NG&*088!"30(M&!#.!12MM&++! &FXU!

:0D8&!E%!F!"30(M&!#.!+2MM&++!#.!'3&!1'#MI@&88!4&05!

!

L*3'+,#'!@%5'+!

Q%.'!B'+3,%/!Y/T*/1*+3,#5!

B*#'/#,%3 S'.'+U*,+ Y/,#

1'#MI@&88!4&05!

Page 130



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

RD"

WF! fB-4>C>"-:>NP1!

SB;!A/'+05! ,.! %/! ,/)'-'/)'/#! T*/.23#%/T5! .-'T,%3,.,/0! ,/! -'#+*3'23! +'.'+U*,+! 'U%32%#,*/!
%/)!-'#+*3'23!0'*3*057! !AST'-#! 1*+! #('!-+*U,.,*/!*1!-+*1'..,*/%3! .'+U,T'.!*/!%! 1''!6%.,.4!
SB;!A/'+05!)*'.!/*#!(%U'!%! T*33'+T,%3!%++%/0'3'/#!>,#(!%/5!*#('+!-'+.*/!*+! T*3-%/5!
,/U*3U')! ,/! #('! ,/#'+'.#.! #(%#! %+'! #('! .26f'T#! *1! #(,.! +'-*+#7! ! L%U,)! S7! R2,.'4!?%/%0,/0!
L,+'T#*+![!9*/.23#,/0!82.#+%3,%c!;7A7!8.,%!%#!SB;!A/'+054!(%.!.2-'+U,.')!#('!'U%32%#,*/7!!
L%U,)!,.!%!+'0,.#'+')!B+*1'..,*/%3!A/0,/''+!>,#(!*U'+!OZ!5'%+.!*1!)*3'.#,T!%/)!,/#'+/%#,*/%3!
'S-'+,'/T'! ,/! 6*#(! */.(*+'! %/)! *11.(*+'! *-'+%#,/0! '/U,+*/3'/#.7! Q'! (%.! .26.#%/#,%3!
'S-'+,'/T'! %/)! Y/*>3')0'! *1! 1,'3)! )'U'3*-3'/#! -3%//,/04! *-#,3,j%#,*/! %/)! +'.'+U'!
'.#,3%#,/0! %.!>'33! %.! /'>! U'/#2+'! ,)'/#,1,T%#,*/! %/)! 'U%32%#,*/7! L%U,)! (%.! %3.*! %Ta2,+')!
.,0/,1,T%/#!T*33'+T,%3!%/)!#'%3!3%/%0'3'/#!.Y,33.!,/!%/!*-'+%#,/0!-+*)2T#,*/!'/U,+*/3'/#7!
M-'+%#,/0!T*3-%/,'.!#(%#!('!(%.!>*+Y')!1*+!%.!%/!'3-3*5''! ,/T32)'!N'S'/!82.#+%3,%4!R231!
T/)*/'.,%4! A/'+05! Aa2,#54! 8.%3'+%! M,34! L'3(,! B'#+*3'23! %/)! ''S%T*! 9%/%)%7! ! Q'! %3.*!
>*+Y')!,/!%!T*/.23#,/0!+*3'!%.!%/!,/)'-'/)'/#!T*/.23#%/#!1*+!.'U'+%3!T*3-%/,'.!,/!82.#+%3,%!
%/)! T/)*/'.,%!-+,*+! #*! f*,/,/0!SB;!A/'+05!%.!B'#+*3'23!A/0,/''+,/0!?%/%0'+! ,/!b%/2%+54!
KZZV7! !Q'!>%.!%--*,/#')! #*! #('!-*.,#,*/!*1!?%/%0,/0!L,+'T#*+! g!9*/.23#,/04!82.#+%3,%!%/)!
;*2#(!A%.#!8.,%!,/!KZZ]7!

Page 131



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

RC"

XF! H-1>1!NC!N)>P>NP!

'('!'U%32%#,*/!-+'.'/#')! ,/! #(,.!+'-*+#!+'13'T#.!*2+! ,/1*+3')! f2)0'3'/#!6%.')!*/!%TT'-#')!
.#%/)%+).!*1!-+*1'..,*/%3! ,/U'.#,0%#,*/!62#! ,.! .26f'T#! #*!0'/'+%335! +'T*0/,.')!2/T'+#%,/#,'.!
%..*T,%#')! >,#(! #('! ,/#'+-+'#%#,*/! *1! 0'*3*0,T%34! 0'*-(5.,T%3! %/)! '/0,/''+,/0! )%#%7! ! '('!
'U%32%#,*/!(%.!6''/! T*/)2T#')!>,#(,/!*2+!2/)'+.#%/),/0!*1!-'#+*3'23! 3'0,.3%#,*/4! #%S%#,*/!
%/)!*#('+!+'023%#,*/.!#(%#!T2++'/#35!%--35!#*!#('.'!,/#'+'.#.7!!Q*>'U'+4!SB;!A/'+05!,.!/*#!,/!
%! -*.,#,*/! #*! %##'.#! #*! #('! -+*-'+#5! #,#3'4! 1,/%/T,%3! ,/#'+'.#! +'3%#,*/.(,-.! *+! '/T236+%/T'.!
+'3%#')!#*!#('!-+*-'+#57!

T#!.(*23)!6'!2/)'+.#**)!#(%#!%/5!'U%32%#,*/4!-%+#,T23%+35!*/'!,/U*3U,/0!'S-3*+%#,*/!%/)!12#2+'!
-'#+*3'23!)'U'3*-3'/#.4!3%5!6'!.26f'T#!#*!.,0/,1,T%/#!U%+,%#,*/.!*U'+!.(*+#!-'+,*).!*1!#,3'!
%.!/'>!,/1*+3%#,*/!6'T*3'.!%U%,3%63'7!
!
!

Page 132



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

RR"

KF! ,;C;,;P";1!

8/*/74! KZZO7!B'#+*3'23!;5.#'3.!?*)'3,/0!M/.(*+'!'%.3%/,%e! !8/! ,/#'+,3! +'-*+#!*1!>*+Y!
T*3-3'#')!2-!#*!?%5!4KZZO4!1*+!#('!8S9!3,/Y%0'!0+%/#!6'#>''/!#('!\')'+%3!R*U'+/3'/#4!#('!
Y/,U'+.,#5! *1! '%.3%/,%! %/)! R+'%#! ;*2#(! @%/)! ?,/'+%3.! @#)4! ;T(**3! *1! A%+#(! ;T,'/T'.!
Y/,U'+.,#5!*1!'%.3%/,%7!
8/*/74! KZZR7! '%.3%/,%! ;-'T,%3! AS-3*+%#,*/! @,T'/T'! ;A@! OKcKZZOi! \,/%3! S'-*+#! */!
S'3,/a2,.(')!@%/).7!M?A!S'.*2+T'.!x!?Q8!B'#+*3'23!9*/.23#%/#.7!
Q%T*/4!97874!GWWG7!'('!9*%3!S'.*2+T'.!*1!'%.3%/,%7!Q233'#,/!R'*3*0,T%3!;2+U'5!'%.3%/,%!
VX7!
Q%T*/4!97874!9%3U'+4!97S74! Q*+'(%34!97b74! @'%3%/4! L7A74!?*++,.*/4!<7974!S'U,334!87'7! %/)!
I*3Y3%/4! b7<74! KZZZ7!'('!-'#+*3'23!-*#'/#,%3!*1! #('!*/.(*+'!'%.3%/,%e!%! +'U,'>7!?,/'+%3!
S'.*2+T'.!'%.3%/,%!R'*3*0,T%34!Q233'#,/!]G4!WO7!
Q%,33,'4! B7P74! GW^W7! b2+%..,T[9%,/*j*,T! ,/! Q2++'##4! 97\74! %/)! ?%+#,/4! A7@74! :A).=4! GW^W7!
R'*3*05! %/)! ?,/'+%3! S'.*2+T'.! *1! '%.3%/,%7! R'*3*0,T%3! ;*T,'#5! *1! 82.#+%3,%4! ;-'T,%3!
B263,T%#,*/!GR4!OOW[OXR7!
Q'),4!b797;74!KZZO7!S'.'+U*,+!%/)!.*2+T'!+*TY!-*#'/#,%3!*1!#('!Y--'+!B%+3''/'+!;2-'+0+*2-4!
'%.3%/,%!Q%.,/7!Y/-263,.(')!Q*/*+.!'('.,.!Y/,U'+.,#5!*1!'%.3%/,%7!
Q'/)%334!?7S74!I*3Y3%/4!b7<74!@'%3%/4!L7A7!%/)!Q2++'##4!97\74!GWWG7!S'T'/#!)'U'3*-3'/#.!,/!
'S-3*+%#,*/!1*+!*,3!,/!'%.3%/,%4!8BBA8!b*2+/%34!U7!OG4!]X[^X7!
Q'/)%334!?7S74!Q2++'##4!97\7!%/)!8.Y,/4!Q7b74!KZZZ7!B'#+*3'23!.5.#'3.!,/!'%.3%/,%p.!1+*/#,'+!
*/.(*+'!6%.,/.4!8BBA8!b*2+/%34!U7XZ4!KV[O^7!
Q3%TY62+/4!R74! KZZX7! ;233%+5! ;',.3,T! T/#'+-+'#%#,*/! M/.(*+'! '%.3%/,%! ;A@! GOcW^! 1*+!
R+'%#!;*2#(!3%/)!?,/'+%3.!@#)74!''++%#'Y!B'#+*3'23!9*/.23#%/#.!B#5!@#)7!
Q*##+,334!S7;74!GWWV7!'('!@*//%U%3'!*,3!.''-7!'%.3%/,%/!R'*3*0,T%3!;2+U'5!+'T*+)!GWWVcGX7!
Q2++'##4! 97\74! GWWK7! 9*/*)*/#! 0'*#('+3*3'#+5! ,/! B%3%'*j*,T! T%+6*/%#'! +*TY.! %/)! ,#.!
'T*/*3,T!,3-3,T%#,*/.7!82.#+%3,%/!b*2+/%3!*1!A%+#(!;T,'/T'.!OW4!VG[VV7!
9('.#'+4! 874! KZZO7! S'-*+#! */! ,/U'.#,0%#,*/.! ,/#*! #('! -'#+*3'23! .5.#'3.! (*.#')! 65! #('!
P2+%>,/%! ;2-'+0+*2-! @%#'! 9%36+,%/! ?,))3'! L'U*/,%/! */.(*+'! '%.3%/,%7! B'#+*3'23!
;5.#'3.!?*)'33,/0!M/.(*+'!'%.3%/,%7!8//2%3!S'-*+#7!;T(**3!*1!A%+#(!;T,'/T'.4!Y/,U'+.,#5!
*1!'%.3%/,%7!
9('.#'+4!874! KZZO7! M/.(*+'!'%.3%/,%7!B'#+*3'23!;5.#'3.!?*)'33,/0! M/.(*+'!'%.3%/,%7!
8//2%3!S'-*+#7!;T(**3!*1!A%+#(!;T,'/T'.4!Y/,U'+.,#5!*1!'%.3%/,%7!
9('.#'+4! 874! KZZO7! Q,*3%+Y'+.! 1+*3! R*+)*/! @,3'.#*/'7! B'#+*3'23! ;5.#'3.! ?*)'33,/0!
M/.(*+'!'%.3%/,%7!8//2%3!S'-*+#7!;T(**3!*1!A%+#(!;T,'/T'.4!Y/,U'+.,#5!*1!'%.3%/,%7!
93%+Y'4!?7b7! %/)! \*+.5#(4! ;7?74! GW^W7! @%#'!9%+6*/,1'+*2.! g! '+,%..,T! ,/! Q2++'##4!97\7! %/)!
?%+#,/4!A7@7!:A).=4!GW^W7!R'*3*05!%/)!?,/'+%3!S'.*2+T'.!*1!'%.3%/,%7!R'*3*0,T%3!;*T,'#5!*1!
82.#+%3,%4!;-'T,%3!B263,T%#,*/!GR4!KWO[OO^7!
9**Y4!87974!:KZZO=7!M+0%/,T!B'#+*3*05!*1!.*3'!T*+'!.%3-3'.!1+*3!#('!B'+3,%/!*1!'%.3%/,%!
g!B+'-%+')!1*+!97?7!S',)4!<',+%U,33'!<*/.23#%/#.!B#5!@#)7!
L'3%,.*/4!R7!%/)!Q2,j,/0%4!Q7b74!GWWG7!R'/'#,T!T3%..,1,T%#,*/!*1!-'#+*3'23!.5.#'3.4!88BR!
Q233'#,/4!U7]R4!G4VKV!g!G4VXO7!
A%),/0#*/4!B7b74! @,.Y4!?7! %/)!<+,'0'+4! \7P74! GWWV7! T)'/#,15,/0! *,3!>'33! .,#'.7!Y/,#')!;#%#'.!
B%#'/#!N236'+!R4RXO4VGV7!

Page 133



,)1!;(&*<=!! ! /*&0'!1#2'3!40(5!67(&*08+!47$7'&5!

!

R+"

\*+.5#(4!;7?74!GW^W7!Y--'+!B%+3''/'+!;2-'+0+*2-! ,/!Q2++'##4!97\7!%/)!?%+#,/4!A7@74!:A).=4!
GW^W7!R'*3*05!%/)!?,/'+%3!S'.*2+T'.!*1!'%.3%/,%7!R'*3*0,T%3!;*T,'#5!*1!82.#+%3,%4!;-'T,%3!
B263,T%#,*/!GR4!OZW[OOO7!
@'%3%/4! L7A74! GW]G7!R'*3*05! %/)! 2/)'+0+*2/)!>%#'+! +'.*2+T'.! *1! #('!9*%3!S,U'+! Q%.,/7!
Y/)'+0+*2/)!P%#'+!;2--35!B%-'+!'%.3%/,%!]7!
@'%3%/4! L7A74! GW]R7! \*+34! 3'T(%/,.3! %/)! T*/#+*3! *1! )*3'+,#'! ,/#+2.,*/! /'%+! Q*6%+#4!
'%.3%/,%7!b*2+/%3!R'*3*0,T%3!;*T,'#5!82.#+%3,%!KKeG]R[G^V7!
@'%3%/4! L7A74! GW]V7! R'*3*0,T%3! 8#3%.! GeRZ4ZZZ! .'+,'.7! ;(''#! ^K! :^OGK;=7! Q*6%+#7!
AS-3%/%#*+5!R'*3*0,T%3!;2+U'54!'%.3%/,%7!!
@'%3%/4! L7A74! GWWV7! S*TY.! %#c/'%+! 6%.'! B%+3''/'+! 2/T*/1*+3,#5! g! '%.3%/,%! Q%.,/7!
9*3-+'('/.,U'! S'0,*/%3! 8..'..3'/#! '%.3%/,%! S'0,*/%3! \*+'.#! 80+''3'/#7! ?,/'+%3!
S'.*2+T'.!'%.3%/,%7!
@'%3%/4!L7A74!KZZO7!L,.T2..,*/7!;(%-,/0!#('!82.#+%3,%/!T+2.#!*U'+!#('!3%.#!OZZ!3,33,*/!5'%+.i!
,/.,0(#.! 1+*3! 1,..,*/! #+%TY! #('+3%3! ,3%0,/0! %/)! )'/2/)%#,*/! .#2),'.! *1! Y'5! #'++%/'.7!
82.#+%3,%/!b*2+/%3!*1!A%+#(!;T,'/T'.4!U7RZ4!VXR[VXV7!
@'>%/4! ?7L74! GW^]7! B'#+*0+%-(,T! .#2)5! *1! -+,3%+5! -'#+*3'23! 3,0+%#,*/! ,/! #('! P**)1*+)!
;(%3'!%/)!+'3%#')!+*TY!2/,#.7!T/e!L*3,0'j4!Q74!:A)=4!?,0+%#,*/!*1!(5)+*T%+6*/.!,/!.'),3'/#%+5!
6%.,/.7!B%+,.4!A),#,*/.!#'T(/,-4!GGO[GOZ7!
?%0**/4!@7Q7!%/)!L*>4!P7R74!GWWX7!'('!B'#+*3'23!;5.#'3!,/!?%0**/4!@7Q7!%/)!L*>4!P7R7!
:A).=4!GWWX7!'('!-'#+*3'23!.5.#'3!g!1+*3!.*2+T'!#*!#+%-7!88BR!?'3*,+!VZ4!O[KX7!
?%+#,/,4!T7B7!%/)!Q%/Y.4!?7S74!GW^W7!;'),3'/#*3*05!*1!#('!T*3)[T3,3%#'4!T*%3!6'%+,/04!@*>'+!
B'+3,%/!_@*>'+!\+'.(>%#'+!;'a2'/T'`!*1!'%.3%/,%7!;'),3'/#%+5!R'*3*054!U7!VX4!KR[XG7!!
?%5/%+)4! Q7S74! GWWV7!S'.'+U*,+!9(%+%T#'+,.%#,*/! *1! #('! @,11'5c\%23Y/'+!R+*2-4!'%.3%/,%4!
Y/-263,.(')!Q7;T7!Q*/*2+.!'('.,.4!Y/,U'+.,#5!*1!'%.3%/,%7!
Mp;233,U%/4!B7!Q7!%/)!<*(/4!Q7B74!GWW]7!8-%#,#'!1,..,*/!#+%TY!#('+3*T(+*/*3*05!*1!'%.3%/,%7!
82.#+%3,%/!R'*3*0,T%3!;2+U'5!M+0%/,.%#,*/4!S'T*+)!GWW]cOR7!
B'#'+.!<7A74!%/)!9%..%4!?7S74! GWWX7!8--3,')!;*2+T'!S*TY!R'*T('3,.#+5! ,/!?%0**/4!@7Q7!
%/)!L*>4!P7R7!:A).=4!GWWX7!'('!-'#+*3'23!.5.#'3!g!1+*3!.*2+T'!#*!#+%-7!88BR!?'3*,+!VZ4!
WO[GKZ7!
S'')4! b7!%/)! Q'%2T(%3-4!P74! KZZG7!S'U,'>!*1! #('!AS-3*+%#,*/!B*#'/#,%3!*1! #('!'%.3%/,%!
AS-3*+%#,*/!@,T'/.'!GOcW^7!R+'%#!;*2#(!@%/)!?,/'+%3.!B#5!@#)7!Q5!P',/3%/!R'*.T,'/T'7!
S',)4! 97?74! KZZX7! B'#+*3'23! ?*)'3,/0! M/.(*+'! '%.3%/,%7! '('! '%.3%/,%! Q%.,/! g!
R*/)>%/%!B'#+*3'23!;5.#'37!\,/%3!S'-*+#!b2/'4!KZZX7!;T(**3!*1!A%+#(!;T,'/T'.!Y/,U'+.,#5!
*1!'%.3%/,%7!!
S',)4! 97?7! %/)! Q2++'##! 97\74! KZZX7! R'*3*05! %/)! Q5)+*T%+6*/! -*#'/#,%3! *1! #('! @*>'+!
B%+3''/'+! ;2-'+0+*2-! g! '%.3%/,%! ,/! Q*23#4! B74! b*(/.4! S7! %/)! @%/04! ;7! :A).=7! BA;8!
A%.#'+/!82.#+%3,%/!Q%.,/.!;53-*.,23!TT4!;-'T,%3!B263,T%#,*/!B'#+*3'23!AS-3*+%#,*/!;*T,'#5!
*1!82.#+%3,%4!KVR[K]R7!
S'U,334! 87'74! GWWV7! Q5)+*T%+6*/.! ,.*3%#')! 1+*3! @%//%! I%3'! :@*//%U%3'=! .''-7! ;>%6! %/)!
6,#23'/!.%3-3'.7!S'-*+#!9;TSM!L,U,.,*/!*1!MT'%/*0+%-(54!'LS[G7!
;'53*2+4! L7Q7! %/)!9%3U'+!97S74! GWWR%7!;#+%#*#'T#*/,T!A3'3'/#.!?%-7!?,/'+%3!S'.*2+T'.!
'%.3%/,%7!
;'53*2+4! L7Q7! %/)! 9%3U'+! 97S74! GWWR67! ',3'! ;-%T'! L,%0+%3! *1! '%.3%/,%/! R'*3*057!
?,/'+%3!S'.*2+T'.!'%.3%/,%7!
;#%T'54! 87S7! %/)! Q'++54! S7\74! KZZX7! '('! .#+2T#2+%3! (,.#*+5! *1! '%.3%/,%e! %! +'U,'>! 1*+!
-'#+*3'23! 'S-3*+'+.! ,/! Q*23#4! B74! b*(/.4! S74! x! @%/04! ;7! :A).=7! BA;8! A%.#'+/! 82.#+%3,%/!
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Q%.,/.!;53-*.,23! TT4!;-'T,%3!B263,T%#,*/!B'#+*3'23!AS-3*+%#,*/!;*T,'#5!*1!82.#+%3,%4! GRG[
GVG7!
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?,/'+%3.!y'9S!WV[O^XV9\z7!
P**)>%+)4! N7Q74! R+%54! L7S7! %/)! A33,*##4! 97A74! GWWO7! S'-'%#')! B%3%'*j*,T! #(+2.#,/0!
%33*T(#(*/',#5! *1! B+'T%36+,%/! 6%.'3'/#4! N*+#('+/! '%.3%/,%7! 82.#+%3,%/! b*2+/%3! *1! A%+#(!
;T,'/T'!U7!XZ7!!
P5#('4! ;7! %/)! P%#.*/4! Q7! GWWV7! R'*T('3,T%3! 'U%32%#,*/! *1! %/! *,3! .''-! .%3-3'! 1+*3!
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WV[O^XV9\z7!
I*3Y3%/4!b7<7!%/)!Q*3).>*+#(4!L7R74!GW^W7!Q5)+*T%+6*/.!,/!%!3*>'+!B'+3,%/!32).#*/'!1+*3!
B*%#,/%4!'%.3%/,%7!S'-*+#!9;TSM!?%+,/'!@%6*+%#*+,'.!^W[Q9K!y'9S!WG[OKOWz7!
J*2/04!S74! GWWV7!B*#'/#,%3!*1!*,3!%/)!0%.! ,/! #('!'%.3%/,%/!*/.(*+'!6%.,/7!8--'/),S! R! ,/!
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JF! -));Pa>h!-d!/4N11-,O!NC!:;,61!-Pa!-HH,;b>-:>NP1!!

88BR! 83'+,T%/!8..*T,%#,*/!*1!B'#+*3'23!R'*3*0,.#.!
8\'! %-%#,#'!1,..,*/!#+%TY!
8BT! 83'+,T%/!B'#+*3'23!T/.#,#2#'!
%.3! %6*U'!.'%!3'U'3!
Q! 6,33,*/!
663:.=! 6%++'3.!
663.c)! 6%++'3.!-'+!)%5!
QT3! 6,33,*/!T26,T!3'#+'.!
Q0! 0%.!1*+3%#,*/!U*323'!1%T#*+!
Q0,! 0%.!1*+3%#,*/!U*323'!1%T#*+!:,/,#,%3=!
Q*! *,3!1*+3%#,*/!U*323'!1%T#*+!
Q*,! *,3!1*+3%#,*/!U*323'!1%T#*+!:,/,#,%3=!
Q>! >%#'+!U*323'!1%T#*+!!
6*-)! 6%++'3.!*1!*,3!-'+!)%5!
Q.T1! 6,33,*/.!*1!.#%/)%+)!T26,T!1''#!
6>-)! 6%++'3.!*1!>%#'+!-'+!)%5!
9MK! 9%+6*/!),*S,)'!
T*/)'/.%#'! 3,a2,)!(5)+*T%+6*/.!>(,T(!%+'!.*3'#,3'.!-+*)2T')!>,#(!/%#2+%3!

0%.!%/)!3,a2,).!)'+,U')!1+*3!/%#2+%3!0%.!
1#! 1''#!
1#;;! )'-#(!,/!1''#!6'3*>!.'%!3'U'3!
RSI! 0+*..!+*TY!U*323'!
QK;! (5)+*0'/!.23-(,)'!
<Q! <'335!Q2.(,/0!
Y3! Y,3*3'#+'.!
Y3K! .a2%+'!Y,3*3'#+'.!
@NR! 3,a2'1,')!/%#2+%3!0%.'.!
@BR! 3,a2'1,')!-'#+*3'23!0%.'.!
?%! ?,33,*/!5'%+.!%0*!
?! #(*2.%/)!
??! 3,33,*/!
?L! 3'%.2+')!)'-#(!
3L! -'+3'%6,3,#5!,/!3,33,)%+T,'.!
3O! T26,T!3'#+'.!
3Oc)! T26,T!3'#+'.!-'+!)%5!
??.T1c)! 3,33,*/.!*1!.#%/)%+)!T26,T!1''#!-'+!)%5!
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3c.! 3'#+'.!-'+!.'T*/)!
3.'T! 3,33,.'T*/).!
N'R! /'#!#*!0+*..!+%#,*!
BT! T%-,33%+5!-+'..2+'!
B'#+*3'23! 8!/%#2+%335!*TT2++,/0!3,S#2+'!T*/.,.#,/0!*1!(5)+*T%+6*/.! ,/!#('!

0%.'*2.4! 3,a2,)! *+! .*3,)! -(%.'7! ! B'#+*3'23!3%5! %3.*! T*/#%,/!
/*/[(5)+*T%+6*/!T*3-*2/).4!T*33*/!'S%3-3'.!*1!>(,T(!%+'!
T%+6*/! ),*S,)'4! /,#+*0'/4! (5)+*0'/! .23-(,)'! %/)! .23-(2+7! T/!
+%+'! T%.'.4! /*/[(5)+*T%+6*/! T*/#'/#! T*23)! 6'! 0+'%#'+! #(%/!
RZh7!

-(,! -*+*.,#5!1+%T#,*/!
--3! -%+#.!-'+!3,33,*/!
B+*.-'T#,U'!
S'.*2+T'.!

'(*.'! a2%/#,#,'.! *1! -'#+*3'23! >(,T(! %+'! '.#,3%#')4! %.! *1! %!
0,U'/! )%#'4! #*! 6'! -*#'/#,%335! +'T*U'+%63'! 1+*3! 2/),.T*U'+')!
%TT2323%#,*/.! 65! %--3,T%#,*/! *1! 12#2+'! )'U'3*-3'/#! -+*f'T#.7!!
B+*.-'T#,U'! +'.*2+T'.! (%U'! 6*#(! %/! %..*T,%#')! T(%/T'! *1!
),.T*U'+5!%/)!%!T(%/T'!*1!)'U'3*-3'/#7!B+*.-'T#,U'!+'.*2+T'.!
%+'!12+#('+!.26),U,)')! ,/!%TT*+)%/T'!>,#(! #('! 3'U'3!*1!T'+#%,/#5!
%..*T,%#')!>,#(!+'T*U'+%63'!'.#,3%#'.!%..23,/0!#(',+!),.T*U'+5!
%/)!)'U'3*-3'/#!%/)!3%5!6'!.26[T3%..,1,')!6%.')!*/!-+*f'T#!
3%#2+,#57!

BI'! -+'..2+'!U*323'!#'3-'+%#2+'!
+6! 6%++'3:.=!*1!*,3!%#!+'.'+U*,+!T*/),#,*/.!
+T1! +'.'+U*,+!T26,T!1''#!
S\'! +'-'%#!1*+3%#,*/!#'.#'+!
S<Q! +'3%#,U'!#*!<'335!Q2.(,/0!
+3O! +'.'+U*,+!T26,T!3'#+'.!
;98@! .-'T,%3!T*+'!%/%35.,.!
.T1! .#%/)%+)!T26,T! 1''#!3'%.2+')!%#!GX7]!-*2/).!-'+!.a2%+'! ,/T(!

%/)!VZt!\!
.T1c)! .#%/)%+)!T26,T!1''#!-'+!)%5!
.T1c.#6! .#%/)%+)!T26,T!1''#!-'+!.#*TY!#%/Y!6%++'3!
;BA! ;*T,'#5!*1!B'#+*3'23!A/0,/''+.!
;BAA! ;*T,'#5!*1!B'#+*3'23!AU%32%#,*/!A/0,/''+.!
.#6! .#*TY! #%/Y! 6%++'3.!3'%.2+')! %#! GX7]! -*2/).! -'+! .a2%+'! ,/T(!

%/)!VZt!\!
.#6c)! .#*TY!#%/Y!6%++'3.!-'+!)%5!
;'MTTB! .#*TY!#%/Y!*,3!,/,#,%335[,/[-3%T'!
;>! >%#'+!.%#2+%#,*/!
#! #*//'.!
'.T1! #+,33,*/!.#%/)%+)!T26,T!1''#!
'IL;;! #+2'!U'+#,T%3!)'-#(!:.26[.'%=!
'I'! #+2'!U'+#,T%3!#(,TY/'..!
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'P'! #>*[>%5!#,3'!
Y/),.T*U'+')!
B'#+*3'23!
,/,#,%335[,/[-3%T'!

'(%#! a2%/#,#5! *1! -'#+*3'23!>(,T(! ,.! '.#,3%#')4! %.! *1! %! 0,U'/!
)%#'4! #*! 6'! T*/#%,/')! ,/! %TT2323%#,*/.! 5'#! #*! 6'! ),.T*U'+')7!!
'('!'.#,3%#')!-*#'/#,%335! +'T*U'+%63'!-*+#,*/!*1!Y/),.T*U'+')!
B'#+*3'23! ,/,#,%335[,/[-3%T'! ,.! T3%..,1,')! %.! B+*.-'T#,U'!
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



 

 

 
 

 


 


 


 

 

 




 
 






















































 
 



 
     
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 
 
 
 

 
 

 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


                






































 
     

Page 141







 

 

 
 

 


 


 


 

 

 




 
 





















































 
 



 
     
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 
 
 
 

 
 

 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


                  






































 
     
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

 

 

 
 

 


 


 


 

 

 




 
 





















































 
 



 
     
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 
 
 
 

 
 

 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


      































 
                 



























 


                      






































 
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



 

 

 
 

 


 


 


 

 

 




 
 





















































 
 



 
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

 
 
 
 

 
 

 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


      































 
                 



























 


                   





































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

 

 

 
 

 


 


 


 

 

 




 
 





















































 
 



 
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 
 
 
 

 
 

 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


                 






































 
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

 

 

 
 

 


 


 


 

 

 




 
 





















































 
 



 
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 
 
 
 

 
 

 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


                         





































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

 

 

 
 

 


 


 


 

 

 




 
 





















































 
 



 
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 
 
 
 

 
 

 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


                        






































 
     
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

 

 

 
 

 


 


 


 

 

 




 
 





















































 
 



 
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 
 
 
 

 
 

 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


                  






































 
     
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

 
 
 

 
 

 


 


 
 

 
 
 
 
 



 
 
 





















































 
 



 
     
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 
 
 
 

 


 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


               






































 
     
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



 
 
 

 
 

 


 


 
 

 
 
 
 
 



 
 
 





















































 
 



 
     
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

 
 
 
 

 


 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


               






































 
     
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

 
 
 

 
 

 


 


 
 

 
 
 
 
 



 
 
 





















































 
 



 
     
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 
 
 
 

 


 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


                






































 
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



 
 
 

 
 

 


 


 
 

 
 
 
 
 



 
 
 





















































 
 



 
     
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

 
 
 
 

 


 





        

        
        
        
        
        
        
        
        
        
        
        
        
        


   

   
   
   

 

 





 


        































 
                 



























 


                






































 
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



 
 
 

 
 

 


 


 
 

 
 
 
 
 
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1. EXECUTIVE SUMMARY 

Great South Land Minerals Limited (GSLM), a wholly owned subsidiary of Empire Energy 
Corporation, requested that RPS Energy (RPS) provide an economic valuation of the 
Bellevue and Thunderbolt Prospects located in Special Exploration Licence SEL 13/98, 
Tasmania.  

GSLM holds 100% interest in the Special Exploration Licence SEL 13/98 which covers a 
portion of the Tasmania Basin. The permit area is approximately 15,410 square kilometres 
and covers approximately 25% of the island of Tasmania. SEL 13/98 expired on the 30th of 
September 2009. GSLM have advised RPS that a five year renewal of the exploration 
licence has been submitted and is likely to be granted. The new exploration licence will be 
called EL 14/2009. No petroleum wells have been drilled in the permit area to date.   

The valuation presented in this report adopts an Expected Monetary Value (EMV) approach 
using a probability tree methodology to model the range of possible outcomes for the 
assumed developments. The conceptual development plan and corresponding production 
forecast were generated by GSLM based on the mean case Prospective Resource volumes 
reported by RPS in “Competent Persons Report on Assets of Great South Land Minerals 
Limited, Tasmania” dated 23rd October 20081,2.  RPS has reviewed these profiles and 
believes they are reasonable based on the un-risked mean Prospective Resource volumes.  

The capital and operating cost were generated by RPS using “QUE$TOR”TM, a cost and 
technical database covering all the producing regions of the world. When available, cost data 
specific to the asset in question was used. The calculated base case and commodity price 
sensitivities with corresponding EMV’s for Special Exploration Licence SEL 13/98 is 
presented in Table 1. 

 

Special Exploration 
Licence SEL 13/98 

 

Bellevue and 
Thunderbolt Prospects 

 

 EMV10 (US$ million) 

Base Case 
Oil: US$83.75/bbl 

50.9 

                                       Oil Price Sensitivities: EMV10 (US$ million) 
Low Case 

Oil: US$65/bbl 
24.5 

High Case 
Oil: US$110/bbl 

87.7 

Table 1 – Calculated EMV10 of the Bellevue and Thunderbolt Prospects, as of 1 
December 2009 

 

 
 

                                                 
1 Great South Land Minerals Limited, 22nd December 2009; “Bellevue Prospect PoD Rev1”   
2 Great South Land Minerals Limited, 22nd December 2009; “Thunderbolt Prospect PoD Rev1” 
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2. ECONOMIC VALUATION 

2.1 Methodology 

The valuation presented in this report adopts an Expected Monetary Value (EMV) approach 
using a probability tree methodology to model the range of possible outcomes for the 
assumed developments.  

Each prospect has two initial possible outcomes, success or failure. The chance of success 
(COS) is equal to the prospect specific Geological Probability of Success (GPoS). In PRMS 
this is referred to as the Chance of Discovery. The chance of failure (dry hole) is therefore 
always equal to (1 – COS).  

Discrete production and cost profiles were generated for the mean success case resources 
for each of the prospects evaluated. These discrete cases were then used to estimate the 
value of the success case of each prospect. This value is assumed to be the Net Present 
Value of the cash flow associated with each prospect using a ten percent discount rate. The 
evaluation includes failure cases that are represented by the discounted value of total 
exploration commitment related to each of the prospects evaluated. 

Additionally, the probability tree approach allows the inclusion of partial dependencies 
between prospects within the same basin. As a result, in addition to the prospect specific 
chance of success, an overall “play” chance of success that represents the existence of an 
oil play in the area under study has been also included in the evaluation. Figure 1 displays 
the probability used to estimate the value of the Bellevue and Thunderbolt Prospects.  

CoS=6%

CoS=17%

Bellevue Thunderbolt

1-CoS=94%

CoS=6%

1-CoS=94%

1-CoS=83%

1-CoS=100% 1-CoS=100%

CoS=12%

1-CoS=88%

Common Play 
Chance of 
Success

EMV

 

Figure 1 – Probability Tree Used to Estimate the EMV of the Bellevue and Thunderbolt 
Prospects 
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2.2 General Economic Assumptions 

2.2.1 Evaluation date and discount rate  
All net cash flows have been discounted at a rate of 10% (nominal) per year. The valuation 
date is 1 December 2009. 

 

2.2.2 Pricing Assumptions  
The valuation is based on RPS’s view of the long term forecast for Brent Crude as shown in 
Figure 2.  It is assumed that all crude is sold with no discount to the Brent Price. The base 
price case assumes a six year forward curve and US$83.75 per barrel flat real thereafter.  
The low price case and high price case assume a five year forward curves, US$65 per barrel 
and US$110 per barrel flat real thereafter, respectively. All crude price estimates had been 
escalated at 2% per annum (Figure 3). 
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 Figure 2 – RPS Brent Crude Price Forecast in Real Terms 
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RPS Brent Oil Price Forecast
 Low, Base and High (Money of the Day)
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Figure 3 – RPS Brent Crude Price Forecast in Nominal Terms 

 

2.2.3 Inflation 
An annual inflation of 2.5% has been built into the valuation. This inflation rate has been 
applied to all cost estimates to adjust them to Money of the Day (MOD) terms. 

2.2.4 Fiscal terms 
The fiscal terms included in the evaluation are as follows: 

 

Royalty:  

 12% of gross revenue. 

 

Corporate Tax:  

 30% of taxable income. 

 Taxable income assumes 15 year straight line depreciation for capital costs. 

 It is assumed that excise tax is deducted from the corporate tax taxable income. 

 

Excise Tax: 

 Applicable on a field basis. 

 First 30 MMstb of crude oil exempt from excise tax. 

 Excise Rate applicable to gross revenue on an incremental sliding scale basis as 
shown in Table 2. 
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Annual Production Excise  
MMstb Rate 

0.000 to 0.315 0% 
0.315 to 0.629 0% 

0.629 to 1.259 0% 
1.259 to 1.888 0% 
1.888 to 2.517 0% 
2.517 to 3.146 0% 
3.146 to 3.776 10% 
3.776 to 4.405 15% 
4.405 to 5.034 20% 

  > 5.034 30% 

Table 2 – Excise Tax Rates 

2.3 Development Assumptions 
The conceptual development plan and corresponding production forecast were generated by 
Great South Land Minerals Limited based on the mean case Prospective Resource volumes 
reported by RPS in “Competent Persons Report on Assets of Great South Land Minerals 
Limited, Tasmania” dated 23rd October 2008.  RPS has reviewed these profiles and believes 
they are reasonable based on the un-risked mean Prospective Resource volumes.  

2.3.1 Bellevue Assumptions 
The Bellevue Prospect contains a Mean Case Prospective Resource volume of 359 MMstb 
(un-risked) in the Upper and Lower Units of the Gordon Limestone. Assuming the Bellevue 
Prospect contains a medium gravity crude of approximately 30 deg API with a moderate 
water drive, an average drainage area per well is expected to be 40 acres. Therefore, using 
the mean area of the reservoir of 58 sq km, 360 vertical wells are required to drain the 
reservoir, equivalent to 1.0 MMstb per well. 

Initial production rate per well is expected to be 910 stb/day declining at 30% per annum with 
a 10% downtime. This will recover the Prospective Resource volume in less than 30 years. 
An average gas-oil ratio of 200 scf/stb is assumed over the life of the project. This gas will be 
utilised as fuel gas to power facilities and artificial lift and remain cash neutral over the life of 
the project. The average field production rate and wells drilled is illustrated in Figure 4.  
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Bellevue Production Forecast
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Figure 4 – Bellevue Production Forecast 

2.3.2 Thunderbolt Assumptions 
The Thunderbolt Prospect contains a Mean Case Prospective Resource volume of 88 MMstb 
in the Gordon Limestone. Assuming the Thunderbolt Prospect contains a medium gravity 
crude of approximately 30 deg API with a moderate water drive, an average drainage area 
per well is expected to be 40 acres. Therefore, using the mean area of the reservoir of 12 sq 
km, 74 vertical wells are required to drain the reservoir, equivalent to 1.2 MMstb per well. 

Initial production rate per well is expected to be 875 stb/day declining at 24% per annum with 
a 10% downtime. This will recover the Prospective Resource volume in less than 30 years. 
An average gas-oil ratio of 200 scf/stb is assumed over the life of the project. This gas will be 
utilised as fuel gas to power facilities and artificial lift and remain cash neutral over the life of 
the project. The average field production rate and wells drilled is illustrated in Figure 5. 

 

Thunderbolt Production Forecast
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Figure 5 – Thunderbolt Production Forecast 
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2.4 Project Expenditures 
The capital and operating cost were generated using “QUE$TOR”TM, a cost and technical 
database covering all the producing regions of the world (when available, cost data specific 
to the asset in question was used). These databases are updated every six months with 
costs gathered from actual projects, fabricators, vendors, and service companies. A 
summary of exploration, development, operating and abandonment costs are provided in 
Table 3. All costs are in United States Dollars (US$) and are pre-inflation. 

 

Cost Bellevue Prospect Thunderbolt Prospect 
  US$ million US$ million 
Exploration Well 4.0 4.8 

Appraisal Wells 31.4 18.8 

Other G&G 13.5 8.1 
Total Exploration/Appraisal  
Costs 48.8 31.7 
Development Drilling 2292.6 512.6 

Facilities 445.5 183.6 

Pipelines 391.5 206.6 

Total Development Expenditures 3129.6 902.7 
Total Operating 2653.1 1091.4 
Total Abandonment 380.6 133.8 

Table 3 - Exploration, Development, Operating and Abandonment Costs 

Projected exploration costs at Bellevue include seven exploration/appraisal wells and five 
wells for Thunderbolt. Other exploration costs include Geology and Geophysical (G and G) 
for sample analysis, G and G studies, environmental studies and if permitted, 3D seismic. 

The Bellevue and Thunderbolt Prospects are located relatively close to infrastructure such as 
sealed roads, deep water ports and shipping lanes while transport distances or pipeline 
lengths are approximately 150km to the north coast of Tasmania.  RPS has included an 18 
inch pipeline for Bellevue and a 12 inch pipeline for Thunderbolt which will transport the oil 
150km to a custody transfer terminal in northern Tasmania, near Devonport, for tanker 
transport to refinery.  

Facilities required for gathering, testing, processing and handling gas, oil and water are 
designed and costed using the QUE$TOR model and database.  

Operating costs include the cost of consumables like chemicals, utilities (power and water), 
salaries and wages, administrative overheads, repairs and maintenance. The QUE$TOR 
model was used to estimate the total operating costs which are made up of Fixed and 
Variable costs. The operating costs established by QUE$TOR were used for the initial, peak 
production and initial decline years, however, for the later years of decline the costs were 
adjusted down to better reflect the decline of the operation. QUE$TOR did not reduce the 
costs in later years resulting in unreasonably high costs that would not be maintained under 
normal operation. These costs were adjusted to reflect “most likely” cost reductions to 
maintain operations. 

The abandonment costs include well abandonment, land reclamation, facilities 
decommissioning and salvage. 
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3. RESULTS  

The NPV and EMV results of the valuation, based on RPS’s long term base price forecast for 
Brent Crude, is presented in  Table 4. Each row of  Table 4 represents a different outcome of 
the probability tree for the assumed developments. The EMV is the sum of the risked NPV’s.  

Results based on commodity price sensitivities are presented in Table 5 (RPS Low Brent 
Forecast) and Table 6 (RPS High Brent Forecast) 

 

  NPV10 (MM US$)  
Play 

Chance Well 1 Well 2 
Branch 

Probability  Bellevue Thunderbolt Total 
Risked 
NPV 

12% 17% 6% 0.12%  2972.9 990.6 3963.5 4.9
12% 17% 94% 1.92%  2972.9 -8.6 2964.3 56.8
12% 83% 6% 0.60%  -8.6 990.6 982.0 5.9
12% 83% 94% 9.36%  -8.6 -8.6 -17.1 -1.6
88% 100% 100% 88.00%  -8.6 -8.6 -17.1 -15.1

EMV 50.9

 Table 4 – RPS Base Price Case Valuation Results, as at 1 December 2009  

 

  NPV10 (MM US$)  
Play 

Chance Well 1 Well 2 
Branch 

Probability  Bellevue Thunderbolt Total 
Risked 
NPV 

12% 17% 6% 0.12%  1824.1 583.4 2407.5 2.9
12% 17% 94% 1.92%  1824.1 -8.6 1815.5 34.8
12% 83% 6% 0.60%  -8.6 583.4 574.8 3.4
12% 83% 94% 9.36%  -8.6 -8.6 -17.1 -1.6
88% 100% 100% 88.00%  -8.6 -8.6 -17.1 -15.1

EMV 24.5

Table 5 – RPS Low Price Case Valuation Results, as at 1 December 2009 

 

  NPV10 (MM US$)  
Play 

Chance Well 1 Well 2 
Branch 

Probability  Bellevue Thunderbolt Total 
Risked 
NPV 

12% 17% 6% 0.12%  4577.4 1555.3 6132.7 7.5
12% 17% 94% 1.92%  4577.4 -8.6 4568.9 87.6
12% 83% 6% 0.60%  -8.6 1555.3 1546.7 9.2
12% 83% 94% 9.36%  -8.6 -8.6 -17.1 -1.6
88% 100% 100% 88.00%  -8.6 -8.6 -17.1 -15.1

EMV 87.7

Table 6 – RPS High Price Case Valuation Results, as at 1 December 2009 
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APPENDIX A: GLOSSARY OF TERMS AND ABBREVIATIONS  

B Billion 

bbl(s) Barrels 

bbls/d barrels per day 

bopd barrels of oil per day 

BTU British Thermal Unit 

Bscf billions of standard cubic feet 

condensate liquid hydrocarbons which are sometimes produced with natural 
gas and liquids derived from natural gas 

EMV Expected Monetary Value 

ft Feet 

G and G Geology and Geophysical 

GIP Gas in Place 

GIIP Gas Initially in Place 

LNG Liquefied Natural Gases 

LPG Liquefied Petroleum Gases 

M Thousand 

MM Million 

M$ thousand US dollars 

MM$ million US dollars 

MMscf/d millions of standard cubic feet per day 

Mt thousands of tonnes 

MMt millions of tonnes 

NGL Natural Gas Liquids 

NPV Net Present Value 

petroleum deposits of oil and/or gas 

scf standard cubic feet measured at 14.7 pounds per square inch 
and 60° F 

scf/d standard cubic feet per day 

scf/stb standard cubic feet per stock tank barrel 

stb stock tank barrels measured at 14.7 pounds per square inch 
and 60° F 

stb/d stock tank barrels per day 

STOIIP stock tank oil initially in place 

US$ United States Dollars 

Tscf trillion standard cubic feet 
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WHK	
  is	
  the	
  5th	
  largest	
  accounting	
  business	
  in	
  Australasia	
  (source:	
  BRW)	
  and	
  is	
  the	
  largest	
  provider	
  of	
  
accounting	
  and	
  related	
  services	
  to	
  small	
  medium	
  enterprises	
  and	
  high	
  net	
  worth	
  clients.	
  The	
  firm	
  and	
  its	
  
more	
  than	
  3,000	
  employees	
  services	
  in	
  excess	
  of	
  200,000	
  clients	
  in	
  its	
  network	
  of	
  more	
  than	
  100	
  offices	
  
located	
  throughout	
  six	
  Australian	
  states	
  and	
  both	
  islands	
  of	
  New	
  Zealand.	
  WHK	
  is	
  a	
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  of	
  Crowe	
  
Horwath	
  International,	
  one	
  of	
  the	
  top	
  10	
  global	
  accounting	
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Australian Worldwide Reports ‘Initial Success’ in Exploration

Share | Email | Print | A A A

By James Paton

Jan. 29 (Bloomberg) -- Australian Worldwide Exploration Ltd., the oil and gas producer that’s
embarked on its largest drilling campaign, has achieved “initial success” in exploration off Tasmania,
Managing Director Bruce Wood said.

The Sydney-based company and its partners, including operator Origin Energy Ltd., have found oil and
gas at the Rockhopper well in the Bass Basin off Tasmania, Wood said in an interview. The companies have
yet to determine the commercial potential of the resource, he said.

“We were looking at that as a gas prospect,” Wood said in Sydney on Jan. 27. “Now it’s a mixture of oil and
gas.”

The A$175 million ($157 million) drilling program will expand this year to include Indonesia. Exploration in
New Zealand’s Taranaki Basin may prove “transformational” should Australian Worldwide deliver further
discoveries, said John Young, a resources analyst at Wilson HTM Investment Group.

“If unsuccessful, there will be some disappointment and the share price would probably respond
accordingly,” Young said yesterday by telephone from Melbourne.

Australian Worldwide has gained 12 percent in the last year compared with an advance of 34 percent for
the benchmark S&P/ASX 200 Index. Analysts have 11 “buy” ratings on the stock and 1 “sell,” data
compiled by Bloomberg show.

Australian Worldwide plans “sustained” exploration during the next 12 months in Indonesia, aiming to sink
its first well in the Asian country by the end of June, Wood said Jan. 27.

A gas discovery was made at the Redback South well in Western Australia, the company said in September.
Proved and probable reserves reached 68.9 million barrels of oil equivalent at the end of June, Australian
Worldwide said on its Web site.

While the exploration effort is in line with expectations, it is too early to gauge the commercial significance
of the resources, Wood said. “We simply don’t know.”

To contact the reporter on this story: James Paton in Sydney jpaton4@bloomberg.net.

Last Updated: January 28, 2010 16:27 EST 
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