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)RUWHVFXH�0HWDOV�*URXS
V�3LOEDUD�LURQ�RUH�GUHDP�UHPDLQV�RQ�WUDFN�IRU�ILUVW�SURGXFWLRQ�
LQ�������ZLWK�FKLHI�H[HFXWLYH�$QGUHZ�)RUUHVW�FODLPLQJ�WR�EH�LQ�WDONV�ZLWK�WUDQVSRUW�JURXS�
3DWULFN�RYHU�SODQV�IRU�������ELOOLRQ�ZRUWK�RI�SRUW�DQG�UDLO�LQIUDVWUXFWXUH���

0U�)RUUHVW�UHPDLQHG�YDJXH�DERXW�KLV�IXQGLQJ�SODQV�IRU�WKH�SURMHFW��ZKLFK�DLPV�WR�FRPH�
LQWR�SURGXFWLRQ�DW�D�UDWH�RI����PLOOLRQ�WRQQHV�D�\HDU��EXW�VDLG�KH�ZDV�WDONLQJ�WR�SRWHQWLDO�
SDUWQHUV�LQ�UHODWLRQ�WR�WKH�LQIUDVWUXFWXUH�FRPSRQHQW�RI�WKH�SURMHFW���

+H�DGGHG�WKDW�)RUWHVFXH�ZDV�VHHNLQJ�SDUWQHUV�WR�KHOS�UHGXFH�WKH�ILQDQFLQJ�H[SRVXUH�
WR�WKH�SURMHFW�DQG�VXJJHVWHG�LW�PLJKW�HYHQ�FHGH�FRQWURO��IRU�D�SULFH��LI�D�SDUWQHU�ZDQWHG�
WR�WDNH�WKH�OHDG�LQ�GHYHORSLQJ�WKH�UDLO�OLQH��ZKLFK��VKRXOG�EH�UHDG\�TXLWH�FRPIRUWDEO\�LQ�
��������

0U�)RUUHVW�VDLG�)RUWHVFXH
V�SODQ�ZDV�WR�EXLOG�LWV�RZQ�UDLOZD\�OLQH�WR�VKLS�RUH�WR�3RUW�
+HGODQG�EXW�VDLG��LW�ZRXOGQ
W�VXUSULVH�DQ\RQH�ZH
UH�LQ�WDONV�ZLWK�WKHP�>3DWULFN@�DQG�
RWKHUV�LQ�WKH�LQIUDVWUXFWXUH�DUHD����

+H�VDLG�D�IHDVLELOLW\�VWXG\�SURGXFHG�E\�HQJLQHHULQJ�JURXS�:RUOH\�3DUVRQV�VXJJHVWHG�D�
���PRQWK�FRQVWUXFWLRQ�SHULRG�IRU�WKH�UDLOZD\�OLQH��PHDQLQJ�LW�ZRXOG�EH�RSHUDWLRQDO�LQ�
ODWH������LI�FRQVWUXFWLRQ�EHJDQ�LPPHGLDWHO\���

0U�)RUUHVW�VDLG�WKH��SURFXUHPHQW�SURFHVV��IRU�VRPH�LWHPV�UHTXLUHG�IRU�WKH�UDLOZD\��VXFK�
DV�WUDFN�VOHHSHUV��KDG�EHJXQ���

+H�DOVR�DJUHHG�WKDW�WKHUH�ZDV�VLJQLILFDQW�FRQIXVLRQ�DERXW�)RUWHVFXH
V�SODQV�WR�GHYHORS�
LWV�&KLFKHVWHU�5DQJH�LURQ�RUH�SURMHFW���

0U�)RUUHVW�VDLG�WKH�OHJDO�FKDOOHQJH�VHHNLQJ�DFFHVV�WR�%+3�%LOOLWRQ
V�3LOEDUD�UDLO�V\VWHP�
ZDV�D�GLVWUDFWLRQ�EXW�KH�VDLG��LW�LV�VRPHWKLQJ�,�IHHO�VKRXOG�EH�GRQH����

+H�DOVR�VDLG�DJUHHPHQWV�ZLWK�VHYHUDO�&KLQHVH�FRPSDQLHV�UHPDLQHG�LQ�SODFH��)RUWHVFXH�
ZDV�QRW�ZDLWLQJ�IRU�WKH�ILQDOLVDWLRQ�RI�GLVFXVVLRQV�DERXW�HTXLW\�SDUWLFLSDWLRQ�WR�EH�
FRPSOHWHG�EHIRUH�SURFHHGLQJ�ZLWK�WKH�LURQ�RUH�SURMHFW���
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0U�)RUUHVW�VDLG�LW�ZDV�)RUWHVFXH
V�LQWHQWLRQ�WR�LQFOXGH�WKH�&KLQHVH�FRPSDQLHV�LQ�WKH�
SURMHFW�EXW�WKH�QHJRWLDWLRQV�ZHUH�QRW�FRPSOHWH���

)LQDQFLQJ�WKH�SURMHFW�LV�DOVR�VWLOO�VXEMHFW�WR�D�UDQJH�RI�RSWLRQV���

�,I�ZH�ZHUH�WR�IXQG�WKDW�SRUW�DQG�UDLO�HQWLUHO\�RXUVHOYHV�ZH�ZRXOG�GR�LW�RQ�WKH�EDVLV�RI�
DERXW�������SHU�FHQW�HTXLW\�IRU�LQIUDVWUXFWXUH�DQG�WKH�EDODQFH�LQ�ORQJ�WHUP�SURMHFW�
ILQDQFH�RXW�RI�WKH�$XVWUDOLDQ�EDQN�GHEW�DQG�WKH�86�FDSLWDO�PDUNHWV���0U�)RUUHVW�VDLG���

�:H
YH�KDG�TXLWH�D�VWURQJ�SLWFK�IURP�WKH�HXURERQG�PDUNHW�VD\LQJ�WKHLU�FRVW�RI�PRQH\�LV�
FKHDSHU�DQG�WKDW
V�VRPHWKLQJ�ZH
UH�VHULRXVO\�WDNLQJ�LQWR�DFFRXQW���

�+RZHYHU��WKDW�VDLG��,�GR�ZDQW�WR�SRLQW�RXW�WKDW�LQIUDVWUXFWXUH�LVQ
W�UHDOO\�WKH�ORQJ�WHUP�
EXVLQHVV�RI�D�PLQLQJ�FRPSDQ\����

,Q�D�YHLOHG�DWWDFN�RQ�%+3�%LOOLWRQ�DQG�5LR�7LQWR��0U�)RUUHVW�VDLG���:H�GRQ
W�VHH�VWUDWHJLF�
YDOXH�LQ�RZQLQJ�DQ�LQIUDVWUXFWXUH�DVVHW�LQ�RUGHU�WR�VWRS�SHRSOH�XVLQJ�LW���

�7KHUHIRUH�LW
V�KLJKO\�OLNHO\�WKDW�RWKHU�SHRSOH�ZLOO�FRPH�LQ�DQG�RZQ�D�VLJQLILFDQW�VKDUH�RI�
WKDW�LQIUDVWUXFWXUH�DQG�KDYH�TXLWH�D�VXEVWDQWLDO�GHIUD\�RQ�RXU�RZQ�FDSLWDO�FRVW�
FKDOOHQJH����

&DSWLRQ��3+272��$QGUHZ�)RUUHVW�VD\V�)RUWHVFXH�LV�ORRNLQJ�IRU�SDUWQHUV��3KRWR��
7$0$5$�921,16.,�

�
�
+HDGOLQH��)RUWHVFXH�OLQHV�XS�UDLO�FRQWDFWV�
��$XWKRU��,DQ�+RZDUWK�
��(GLWLRQ��)LUVW�
�6HFWLRQ��&RPSDQLHV�DQG�0DUNHWV�
�

&RS\ULJKW���)DLUID[��������
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