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~:=IK# �:#)3(5P+L+CQr=T 8 X�,3+ ,_+ 8 V[3 mp@0ZD C6 X�,3+ x"I")F$�� H898 0Q#
 Q)D *$z0Q3$z \0rQA0=D 8 \9:Qa 8  A0"A ,6 *R q)IWD 40p6+ Q@84 8 0Q#0Q#

'D4L+4,F.'D UF,Q"�ID X9+�Qz,"_`. 'QA9,6 8 CQp@0ZD +9 X�,Q3+ x"I")F$�� *+$.
J"(n. 8  A0"A ,6 X�,3+X,"z�Qjc 8 VP+fQd+ H�QK>  Q-T 94 'QA0"A X0#

4,> qP,p. \9:a.*+$I6 :P0;»X�,3+«J-D L+ +9"�ID 5P,.5""p. X0#,:==>h/01P0T
N,& 94 C30"D980gm5"6'))(@+,N0pD *+984 94 K3+4.)4(94L+ X9+49$Qg,6 HYQa+8

:Q(& *+,1PL0Q6 CQT$. *$30Q> 94 +9 CQ30"D980g C[Z=D /9+$(# C>  A+  PfD 5P+h
5"6 A+ /4+4 9+,a '))(@+.

H(+(=?) I";/)
X�,3+ *+89 �,nD 8 :"@$. C6 X�,3+  "=D+)C6P8L0z 8  j3 /E('QD �vQ�+H4$Q;

')l2D �"# C�30=o?Q(c 8 :Q"@$. H�+,WIQA+ /+9 ,QA ,68?Q[3)8 YQPL$. H:Q"@$.
�,nD(:;06 CI;+:3 4$T8 *R./4,IQKz �c0rD X�,3+  "=D+L+ X+VP+fQd+ CQ)(T

8  QPf3+,. HCQ�,&  Q"=D+ H:Q"@$. X0Q#9+L06 CQ6 ,I2"6 '1IK6+8 8 '30-T X0�0[.

1. The Strategic Energy Ellipse
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 g$AX�,3+ 8 0#'D ,6 94 +9 5Pf1P0T X0#4,"z.)5(C684 C6 X�,3+  "=D+ H')>9$�

'D J"K[. VW64$;:X40QnIa+  "=D+ 8 'D0s3  "=D+.X�,Q3+  Q"=D+ CQIr@+B$Q-jD
'D ,s3 C6 '@8 H49+4 'I"=D+ Y"A8X40QnIa+  "=D+ 8 'D0s3  "=D+ L+ 'r">,. C> :A9

 A+.)6( QA+ '30-T 5P$3 40nIa+ *:3+9 X0#:")> L+ 'lP X�,3+.GvIQg+ CQ3$z,#
 ("a 94 /:(& ,""�. 0P C�,& 94 'lPf"d Q"@0pd X:T 9$� C6 H0#X40QnIa+ X0Q#

'D 9+,a ,"_`.  ^. +9 *0-T:#4�QA0=D G40p. '30-T 40nIa+ 9+:P0F mpA$. X+,6 8
*0-T X�,3+ X0�0[. 8 C�,& 5"6L0"349$D A+.

?lQ2D 0Q6 +9 '30Q-T X�,Q3+  Q"=D+ HX�,Q3+ X0�0[. 8 C�,& 5"6 *L+$. B:&
'D CT+$D:=>.)7(*9:D X0#40nIa+ X+,6 X�,3+  "=D+ 5"(%.)5"o C)(T L+(X,QD+

C6 0-3R +,PL ~ A+ X98,�\:;CQD03,6 8 :=IK# CIK6+8 X�,3+ C6\:QDL+94 XfQP9
49+4 '1IK6 X�,3+ C6 'A,IA4 94 \0r_ C6 H0-3R X40nIa+.)8(,_kD ?D0& X�,3+  "=D+

 A0"A 8 0#9$2> X40nIa+ 'A0"A 90Id9 h$^3 945"Q6 'I"=D+ X0# QA+ 'Q))(@+.)9(
94D 8 B8+:QD mQ�,& B$Q-jD CQ6 X�,Q3+  Q"=D+ h�+8 L+ C> '30K> HCt"I30Q6 5!Q(Z

 ("a?D0c 94 G$[pD X0#'QD /40jIA+ X�,3+ X0#CQ> :=IQK# *R G0Qr34 CQ6 H:Q==>
X0Q#9+L06 ,6 ,�03 '3+89 8 'Z"^D  KPL H'l"=l. HX40nIa+ H'l"I")F$�� \+:P:-.

=> J> +9 X�,3+=:.S=T ,z+C[Z=D X0#*+,^6 HX+'6 8 'I"=D+ X0#94 'QA0"A '.0Qr_
P+ X�,3+ h:==>:"@$. X0#9$2>40QnIa+ ,Q6 +9 4$Qg ,"_`Q. X:Q=P+,d 5"=o H4$; 40t

C="DL H�P,� 5P+ L+ 8 /4,> 40tP+ '30-T'6 X0#5"Q6 9+L06 94 '.0r_+9 X�,Q3+ 'Q))(@+
498R :#+$g 4$T8 C6.

C[Z=D 8 'A0"A X0#:c+8 HG40p. B:& 8 \0r_ B:& 7P+,; 94C30Q23 06 X+X0Q#
C689 4$>9X�,3+  "=D+ ,6 ,D+ 5P+ 8 /:; 89'QD ,"_`.49+�Qz.)10(X:Q389 5"Q=o 94

'D/+,Q(# ,Q""�. 06 X�,3+ �,nD 8 YPL$. H:"@$. m3L+$D /0z,# C>  ;+4 :">`. *+$.
/$)T 8 CI;+�z ,"_`. 0#9$2> X�,3+ 40nIa+ m@40pD ,6 ,""�. 5P+ H4$; Q"=D+ L+ 'P0#

:; :#+$g 40tP+ 9+:P0F03.
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J5&K L",M  &NO&P * +(=?) Q?&RP =O&MS
 j3@40pD 94 X:")> ?D0& C30"D980gm A+ '30-T X�,3+.CQ6 CQT$. 0Q6 C30"D980g

CP0D,A 40nIa+ 94 4$g X9$^D V[3X9+4H'=pPH*498R J#+,dB0Qg 4+$DL0Q"349$D
Cg,o8  p=N X0#:"@$. "(#+ L+ '30-T B0s3 X+,6X40QPL QA+ 9+49$Qg,6.)11(

'D {$K^D  j3 '30-T 9+L06 ?[_ f>,D C30"D980g4$Q;.CQ[Z=D 5QP+�9fQ65P,Q.
,6 94 +9 'Ij3 5P40"D=Pf# 5P,I(> X+9+4 C>  A+ CId,zm8 /4$Q6 :Q"@$.66:QN94

'D ?D0; +9  j3 '30-T ,P0g}4$;H5P+,60=6 ~C[Z=D C30"D980g C[Z=D Q"(#+ 0Q6 X+
 A+ '.0"c X�,3+ Y60=D ,s3 L+ '.0"c.)12(?Q"@4 CQ6 C30"D980g Q"(#+8 X40QnIa+

.+,IA+qQP,p. ')QN+ ,N0=& L+ 'lP 4$g xPE'IQK# X0Q#40"=6 0QP /:Q==>0QA0=;m3
)xP�$@$I3+(:; 4,A S=T L+ UF '30-T 5P$3 Js3 i,�.)13(

94 L0Qz 8  j3 CP,23 X90DR e9+fz 5P,gR <0A+ ,60QlP,D+ /:Q^ID \]0QP+
\0r_+ ,P0g}G0A L0|R 94 *0-T  j3 h:;2009,6 *8fd+ X4v"D69/1238490Q")"D

CQA0D ,P0Qg} J"#+$QW6 ,Qz+ C>  A+ '@0c 94 5P+ H A+ Cl26'QIj3 X0Q#) Qj3
�90pID,"|(48:c C> +4030>2/152�$(tD HJ"=> Cd0�+ *R C6 +9  A+ Cl26 490")"D

,6 �@06 *0-T 'Ij3 ,P0g}89/13904$Q6 :#+$g Cl26 490")"D./90(Q; G8:QT 941
L+ C[Z=D ,# J-A> A+ /:; MW2D *0-T ,P0g} ?.
3!">L WVI61.*U *>D W<[ V 7"=6 F["K9 8/\+ *5"'] I^!-AW"; I%_<B 7,@%9 `"Y/G, "? R,I2007

 !"# !"#$%& '()*+,
-./0 12.34

 5&%6) '789:
);< -97=7$> (

1?@ A9B
)A.C(

121$&>D8.?E F.67/54/139/13
2.7C&)6& 6 .G6)&6/118/121/22
321$&>1$ 6 D<9#0 F.+FH93/69/45
4.!21I& J).K4/94/62/31
5 5.7$)6.3  !"#$615/242/82

612.C+L%9M 6 D2.7CN F.O)9;
P&)N Q95.7K&3/38/402/14

Sources: Oil & Gas Journal, Jan1, 2009

BP Statistical Review of World Energy, 2009
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 ! "#$%& ' ()!*+ ,-. /012 3 " 41$56 ' /0 1#2/264 7! '8*798 ,-:75! #1 7/;/0
4/138 ! <8*+ ,-:5! #1 /;/05/115 ! =9$6 ,-:5! #1 /;/05/1012 -:5! #1 /;/0

 ! >!*+ ?@A(0 B81 088/97>7(C. *9 73D '8E7/0 F9*GH 7! I 73 =C. -:5! #1 /;/0
@.18# 1 /(38 1# 81 ' JK 2 -LMN0.-7. /012 3 " 41$56 *O9# -6 =&8 >P Q 1# F98

0@N(7)4 I 73 =C. R8 >JK$G S! T *9# L0 "818# E/. FU9 2 -91$& ,' U+ ,*MT @N. .
'8@/0 V$UW0X56 >(C. " 4B YZ8 2 ?@[\ 7& S79828  G '8*98 ]@[2009"#^/70

4/138#2@Q -6 =&8 -:5! #1 /;/02/11=&8 =C. >. JK *9 3D S6 R8 @_1#.
F/! ' 0R & " 4#12`*! a &8 *!"b*.8 >;;UP8,' 7JK >7%/Yc R d *9 3D eWQ

\ & 1#2007R8 f/!181g7%:0 *(0 '$/;9*G)6405/480 B$7h #1 7/;/0:g7%(
?#$!61# -20=&8 ?@[ *!8*! 2# -([id \ &.)14(j7& k 18@7L0 F98" 7l LG "$7d

 G >. JK " 418R !66R d >. JK " l LG f98Eh8 m*h  ! 2 #$! @48$3 ?@N9` \ &
@[1 n*.  ! >%/Yc2/3@_1# G *9 3D F98 ,\ & 1#4018R 7! " 7l LG ?@7N9` \ &

@48$3 ?#12`*! 81 >. JK6#*.)15(B YZ8 *9 3D '8E/0\ 7& 1# ' 7JK >%/Yc R d ]@[
2008 ! *!8*! "#^/069/6254o! N0 o9R$G 2 ?@[ I^+8 g%:0 *(0 '$/;9*G"R 7d

 G I 3 =C. @N. U4 E/. ' JK=&8 g& N(0 . "#2@Q.7/90@_1#R d *9 3D S6 R8
1 /(38 1# ' JK >%/Yc20#18# 18*T 1$56.eJ0-:N98 *G171# #8@7%G F98 R8 1$56

X9#120@.18# 18*T ' JK =C. ]@.18# \28 1$56)16(-7& R8 *(5/! 2*9 73D I1 7Jp
18*T  /&8128 2 -. /012 3 1# ' JK >%/Yc R d#18#)?1 U[ \2@K2.(

3!">C DEF62.FG!-*H *>I D<J E 7"=6 KJ"L9 (M"N *5"'OAD"; F%P<B 7,@%9 Q"R/S, "? T,F2007
R2*) !"#$%& '()*+-./0 12.34 ,1?@ A9B)A.C(

121$&>D8.?E F.8/49/10
2.7C&)6& 6 .G6)&347/57
321$&>1$ 6 D<9#0 F.+FH446
4.!21I& J).K9/72/68
5 5.7$)6.3  !"#$41%& S7<100
6 7C95.7K& 6 .7CN3/84/37

Sources: British Petroleum, online, Available: web site www.bp.com

Energy Information Administration, International Energy Outlook, 2004
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-6 -. /012 3 " 41$56 F/! 1#9/26800 B$h '$/;9*G2 g%:41@7_1#S76 R8
*9 3D-! '8*98 ,@.18# =&# 1# 81 >. JK 7! >9 7JNG7/1045,g7%:0 *7(0 '$7/;9*G

3/38@_1#2 -LMN0 F98 *9 3D R816@7_1#1 7/(38 1# 81 >. 7JK *9 73D S76 R8
#18#.)17(

\ & ' 9 k @/P$G XL&  ! '8*98 >%/Yc R d >.$N6 *9 3D2008)3/116#1 7/;/0
1# g%:0 *(0\ &(q9 "H !=[8# @N48$3 I82# \ & @_.)18(R8 >:9 a1 h r/;3

eJ0F/! 2 >:/(/;k$sb B Y& N0 SLZ E68*0 F9*G*M/7& =7AG -76 =7&8 >7;;UP8]2#
#18# 18*T >!*+ 2 >.8*98 2*U;T.a1 7h r/;361@7_1#81 ' 7JK =7C. *9 73D R8

 ! ' ()!*+ ' /0 F98 1# -6 =&818#22@_1# ! '8*98 22/11@_1#>. JK eJ& R8
@.18# 81 eJ& F9*(5/! -LMN0 1#.)19(f98E7h8 ,a1 7h r/7;3 "R 7d F9# 7/0 X756

$7G$/6 ' 7U/k I8E7P8 ,=7C. *9 73D f4 76 ,=7C. =U/T >. JK)t 7k =3$7&(2
4# 1#  G @[ u+ ! =)9R v/A0  ! >%/Yc R d *(5/! "1 dR &w,e(7)/! '*T >. 9 k

f/! a1 h r/;3R8K$G '$. 6 1# f/k>0$.$68$sb B Y& N0 -1>. JK#*7/d 18*T.)20(

G%&$w>! f98Eh8 2  /&` <*[ x$NK 2 x$NK " 41$56 ?@N98EhL! &w=C. =U/T
\ & 1#*/38 " 4,2=C. *9 3D I UG8 "8*! a$:%0 y1 U[ J.` G40?@7N9` \ &,
F/NzU4,F798  7G =7&8 ?@7[ u+ ! a1 h r/;3 -LMN0  ! ' .` >9 /h8*{K B12 W0

a1 h r/;3 R d e/|+ *9 3D -! #$3 "b*.8 '2Eh8R21 " 4R /. F/0}G "8*!  41$56
@NN6 -K$GF98R8 ~,21;�)0w2 R d B81# _# W98-! a1 h r/;3 R8 R d -P$P �$M3

 /&` <*[ x$NK 2 x$NK=&8 -(h*d 18*T -K$G #1$0.

 !"
=&8 >(%N_ " 41$56 -K$G #1$0 B JK "1 /)! R8 -. /012 3 -LMN0. /7&` 18R 7!

?@U+ R8 >:9G. /012 3 =C. " 418R ! F9*-#$! @48$3~-6 =&8 -(h*9ik x*� 8*9R
=C. e|+8 =U)TR /.#1$0@7N6 F/0}G -/&21 �9*c R8 81 #$3.2 g7/G*G F9@7! 7!

LMN0 F9*G 9$k  /&` -:N98 -! -K$Gw,=7&8 "# 7�(T8 � 7AP -! ' JK-7! '` S9@7YG
eJ0�*�0 F9*G@NN6]=)/. 1 |(.8 R8 12# -. /012 3 =C..,>%/Yc 1$c -!>0'8$7G

1. Geo-economics
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eJ0 F/p -6 =Cd=U7& -7! -7. /012 3 "b*7.8 */7)0 =7JK *//{G 1# S0 + F9*G
`=& /&~F/p # �(T8 e/|+ eWQ 8*9R>0 u+ !#$[>7UJ0 1 /)! fL. 1$56 F98

.21 1#F/! # �(T8 " 4@@N6 "R ! S;UP8.)21(N/0R 1# F/pw\ 7�R>7N� 1 /7)! �N7&
#2@Q 2 =&868@_1#R /.>0 F/0}G ?# 0 F98 R8 81 "b*.8 -!6=C. f�! >P2 ,@N

-%&$G '8@Np '` JNG >!` 2 >UG8 "b*.8 2 =)/. -(h 96@_1# 4R /.F798 "61$75
81oh1>06@N. W.`R86" 4R /. >;38# =C. @/P$G -681 1$5>U. �*c*!@N6F/7p ,

\ & R81993�EK6=&8 ?#$! B8#182 wN/0R 1# ?@U+ " 41$5.
>!2 �*7�0 '8E7/0 F9*GH 7! F([8#  ! F/p ,>9 /&` " 41$56 ' /0 1# ' Ud

o9*7& R8 "18#1$73*! E/. 2 �*�0 @[1 n*.>7.8*O. ,"# 7�(T8 @7[1 F9*7G" 74
"@K�$�3 1# "*G"b*7.8 ' 79*K F/U�GR 7/.#1$08*79R ~#18# #$73 # 7�(T8

>7& &8 >;0 7+ ,"b*.8 F�UM0 o! N0 -! >! /(&#2 '$/7&8E/.1@0 I28@7G F/U7�G 1#
-!! �0w=&8 F/p q9�G8*(&8 x �(.8.)22(y*()d w08#8 2 F/p "# �(T8 o9*& @[1

8# f98Eh8 =�& 81 I 3 #8$0 2 "b*.8 "8*!  l LG ,'` >(%N_ B8@/P$G~=7&8 ?#)23(

-!21 f98Eh8 ,F98*! N!-76 =&8 ?@[ gY& F/p "$& R8 =C. B8#182 2  l LG @[1
#$[ S9@YG =C. >. JK 18R ! 1# 18id*/Z}G 2 eJ0 S08$+ R8 >:9 -! 1$56 F98.

#$%(&'()*+,-'.% /!01% *  !"
F/U�G ,F/0}G>;%h v98*[ 1# "b*.8 =/U48 2=79$P28 R8 >7:9q9�G8*(7&8 " 74

1$56F/p=&8.n*7. F9*GH 7! R8 F/7p ,>9 /7&` " 41$756 ' /0 1#@7[1 " 74
E7/. 1$756 F798 "b*7.8 �*7�0 f98Eh8 S/P# F/U4 -! 2 =&8 18#1$3*! "# �(T8

=&8 -(h*d =+*&.e4F798 ,*7l Q ' 70R 1# F/p "# �(T8 w%&$G 2 @[1  ! ' 0R
8@9*3 " 41$56 -;UK R8 1$56-9 0*& 2 "b*.8 1=7&8 R d 2 =C. ]R$Q 1# 18id.

\ 7& F/! -6 =&8 F98 >N/p "# �(T8 ' & N[1 6 wY& A0 -6 -.$d '`" 742020-
2010@9 7[ 2 @/7&1 @748$3 ' JK 1# I2# I L0 -! 1$56 "# �(T8 BH# Y0 eWQ ,

'*7T w. (7&` 1# F/7p -76 =7&8 1 :[` ,F98*! N! ~#*/d >.2Eh  :9*08 R8 >(Q212
8-!21 '` R8 f/k w4# 2#  ! B2 C(0 �^0 6 v98*[  ! '*T F98 S982@[ @48$3 21.)24(

,@.21 F98  ! 41$56 "# �(T8 =/N08 1# =C. =/U48 >N/p ' & N[1 6 *|. -!
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-!R21>0 f98Eh8 R212 @! 91 7!1# B 7|Q^0 *7! >N(Y0 >K1 3 =& /&]1# =7C.
"R2*08 B Y& N0?�92 ? O9 K  41$568# "8#1.)25(

2( !" +& ,-'.% 3'41 /!56* 78 9:;<.
�1E! F/p�*�0 F9*G\ �R ]@NN6�*7�0 2 =&8 ' JK 1# �N&'`R8 f/7!30

@_1#=&8 >. JK �*�0.\ �R ,F/NzU4�N&68@_1#81 F/7p "b*.8 " l LG
>0 *! 1##*/d.)26(�*�0\ �R�N7&\ 7& 1# F/7p2008R8 f/7! "#^/701400
�G '$/;/0#$! F?=&8.\ 7�R -7! F/p >O()!82 -(YP8"# 7Q 2 ?@7U+ S:750 �N7&

' 5. >P2 ,=)/.=&8 *O9# S:50 2# ]@N4#.)27(1

�*�0 ,=)�.\ �R�N&' 5.?*J! ]@N4#=&8 "b*.8 e6 >4#R ! 2 e6 "12.
#*!1 6 I2#\ �R�N&# 7W98 u7+ ! ,'` '#$7! ?@7N9H` =7;+ -7! o/&2 a /L0 1#

?#*()d >d#$P`>0 "8$[#.)28(

R8 >G8#182 =C. -! F/p R /.20�G '$/;/0\ & 1# F1996-!707�G '$/;/01# F
\ &20022100�G '$/;/01# F2005=&8 ?@/&1.f/k>N/!=7&8 '` R8 >6 Q  4

\ & 1# eT1 F98 -62010-7!1507�G '$7/;/0\ 7& 1# 2 F2020-7!250 7G300
�G '$/;/0F@&*!~)!82 ,*O9# B1 Y+ -!R8 >7G8#182 =C. -! F/p >O(30@7_1#1#

\ 77&2002-77!50@77_1#1#2007,60@77_1#1#2010,5/69@77_1#\ 77& 1#
2020)29(285@_1#\ & 1#2030@/&1 @48$3.)30(�*7�0 @Y7& 1# =7C. eJ&

R8 F/p "b*.89/21@_1#\ & 1#1980-!9/25@7_1#\ 7& 1#2015f98E7h8
>0@! 9.R d eJ& ,F/NzU4R8 E/. >%/Yc4/3@_1#\ & 1#1980-!6/7@_1#1#

\ &2015=h 9 @48$3 f98Eh8.)31(\ 7& 1# F/7p I 73 =7C. @7/P$G '8E/02006,
-.8R2190/3=&8 ?#$! R21 1# -:5! '$/;/0.

f/k a &8 *! @/P$G F98>7CN0 @7[1  !  :9*08 "b*.8 B +^c8 ]18#8 >N/!)9/0(
]12# \$c 1#2030-2007-!19/3>0 8@/k f4 6 R21 1# -:5! '$/;/0@N6.)32(*7!

f/k a &8>N/!1# F/7p 1$756 I 3 =C. " l LG F/O. /0 ,F/p �*Ud I^+8 2  4
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1. OPEC, World Oil Outlook, 2009
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�8=& /& \ U+756 F98 " 4-7! 2 a1 7h r/7;3 X7;(�0 Ss 7)0 \ 7YT 1# 1$?�792
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 !"#$ %&'()*
 !"#$%&%! "$%! '()*+, '-*(./01 "%23#*45*6,#$789#$1 "*:#;8<4 *8! '0*=!%0>?

"@%9$#1A%B C2(D, E+)F"@%9$ G7H>$#1'H $#C28I J8(KLH ";0#*=- M$;,
1%4 1$7(.&.
2HNB$FO*8- #1 M*KP!%B Q C2I 'KR9 S0T,$%K-$ E4#*<H1999'8H $#M$;8,

EP9$1 '-*(./01 C0$ U0*K9 >$ 'V0.W#X! "1;Y- M*KP!%B"#*8Z, S0%8[ C0%8,
G#;\ "*:1#Q]%! ^*-$ %! Q E-*_0%`$ O*([ *, *2-] a%b >$ C2I*8,  8K`%315

c+H de7=0] O*-"$%! C2I 1*fK&$ ?7=0$X` ghB "*Ri$ j6=H C0%,1;! 7:$;k "@%9$.
M*<9 >Q# #1 ER9  V<! M;2.2H c29  ! S01X9 lQ%`M*KP!%B '9;=4 E2Y&;H ?7=:1

E-$ CVm '9;=4 "*:>*29 C2Hn, #1 "1;Y-.)59(E8-$ '=KR3M*K8P!%B o8!$Q# p;89
 ! *V0%H$ *! "1;Y-W#X! M$;=B'B;89 1;)Q Q C2I "#*Z, Q '-*2- q2&# C0%,

 r*691'K2=H$ Q '-*2- "Q# 8! E68P9 "1;Y8- G*8H*_H C28! #1 "1*8fK&$ 'Ks Q
'0*V0%H$'H $# *: 3 C2I  4 1%4 M$;=B '.0t1  .() >$ M$;,l%K8P3 178\#1 e*3

eT80Q o0$%[ #1 *, E-$ M$%0$  .() >$ ^#*` U2.k ?>;s "*:#;<4 %u01 *! o!$Q#
'0*V0%H$ G*H$Xr$ %2vn, >$)ER9 E(2& C22Y, 7=9*H(9$ '9*+) 1*fK&$ #1Q  K-*4 "@%
C2! a;.hH*9 G*9*-;9 >$ _h=H Q '..(r$1;[ "%23;.) C2I 1*fK&$ %! "$.

+,-.$ %&'()*
E4%[ #;Ds "$%! w>t o0$%[ M1#Q] c:$%` 0*H%8- #1 C28I 'KR9 "*:Q "#$x83

Y-;,F 8_h=H '8KR9 C01*2HQ 0*H%8- y0;8<,E4%8[ J8!*_KH "#$x83'8KR9 "*8:
gz! #1  9*2H#Q*k "*:#;<4*:"@%9$ #$>*! Q ':*u<0t*m "d#1 a;8.hH ;0#*=8-

'H a;PLH  _h=H #1 C2I "@%9$ E2=H$ Q C2Hn, "*K-$#1;[.
'=2IE82_`;H  8! M;=4*,  9*2H#Q*k  _h=H #1 "T,$%K-$ C0$ 1%6<2m #1 *:"*8:

 K`*0 E-1 '+);, J!*&79$.*8! dM$%80$ *8! '83#X! "*8:1$1#$%& 78_B %8! eQNB *+9]
"#*V(: X29 M*KP!%B'm $# 'u=,*u=, "*:e1%4 "X0#79$.

e;.)"#*V(: c+H "*:M*KP!%B Q C2I "@%9$ "*:)lQ%8` >$ %82bE8R9($#
'HG#;\  ! M$;,%0>1%([%!:
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1.QXu9$;4 #1 ':*u<0t*m {$7s$ !F.2-Q =0X: *! M*KP!%BE<: %! |r*! "$
#t1 1#*2.2H.}#*YKH #;i  ! .H*YH C2I d%,"$5/1S80 Ek*- "$%! "#t1 1#*2.2H

Q C2I #1 "1;Y- 8 '=2I c2~B ER9 e*u<0t*m10�, M;2.2Hi  ! "1;Y- ER9 C#;
?#Q1 S0 "$%!  9t*-e*Z=mE-$ e1#Q] J(B  !  r*-.)60(

2.@Q%88m Q1 #1 ;88VH$#] "1;Y88- E4%88[ E4#*88<H?*88! M*882);` e*u88<0t*m
 0*H%-"#$x35/3 0*H%- *! ;�$1 �=24 e*u<0t*m Q #t1 1#*2.2H"#$x31/21#*82.2H

#t1.
3.C2I S0T,$%K-$ %0*k�  0x�, !F.2-QE4#*<H Q M*KP!%Bj0*=8\ E4%8[

e@Q%m #1 #;<4 C0$  0*mC2I �%[ O*([ '(2[Q%Km Q ':*u<0t*m "*:.
'=2I d"T,$%K-$ C0$ 1%6<2m "*K-$# #1 ! �$%B *! �$%2k$ *:#;8<4 %8u01 M$;=B

>;s #1 E2(:$%m?ER3 1#$Q "@%9$e7[ '9X0$# Q ;3Q789$.dG$%4$x8H C80$ #;8LH
1$1#$%& "*2s$2/1"$%! "#t1 1#*2.2He1;8! a78:$ '8KR9 M$782H #1 ER9 �$%zK-$

E-$.O*- #1 1$1#$%& C0$1997E2Y8AQ J82r1  8! 'rQ d7[ 7_Y=H #;<4 Q1 M*2H
1%V9 $72m $%)$ M*VH$ �$%B �*k."@%9$ E2=H$ d�;` qr*hH  !  );, *!0Q# *!8V1%

#*<H4'K'H $# Rr�H >$ 'V0 M$;,JV[ '.\$ "*: 89*2H#Q*k E8-*2-  8! '8:1"$
C2IEP9$1� Rr�HQ ;8- S80 >$ "@%89$  8! C2I MQX`$>Q# >*29  !  );, *!  4 "$

E2.!*&'! "*:"#$x83%2vn, >$ d;8- %8u01 >$ e>;8s C80$ #1  89*2H#Q*k  _h=H %2~9
1;! 7:$;k #$1#;k%! MQX`$>Q#.

/0&$ %&'()*
%(,4 8! "@%89$ E82=H$ Q C2Hn, "$%! M$%0$ 'HN-$ "#;+() %! XM$;8=B4"#;8<

�#*k 8! Q '8!%b "*:#;<4 Fh.- Q �;R9 >$C28I �)%8H 1%8V0Q# d*8V0%H$ eT80Q
g2m'H '=2!1;[.

'HN-$ "#;+()*! M$%0$CK[$1M*8+) #1 >*83 Q E8R9 c2~B %0*k�d8!%Z,F
>;s #1 '9t;i?#Xk "*0#1 Q ^#*` U2.k #1 q-*=H '0*2`$%�) E2Y&;H Q "@%9$

"@%89$ j!*8=H M*82H 789;2m 1*8Z0$ M*8VH$ >$ d"X4%H "*2-] *! 'u0*P(: Q>$ 1;8k
 ! '&%[ O*([ Q �%[ da;=).28-QF}%8fH  8!  8r;r 5;8hk'0*28-] M*378==4
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#$1#;k%!$E-.M$%0$>$ g2!130 V<! 1#*2.2H)2/117\#1(v$ %0*8k�G*86?78[
E8R9 %0*k� C0%K<2! "1;Y- M*KP!%B >$ �m  4 1#$1 1;k #*2Kk$ #1 $# M*+) ER9

E-$ e1$1 �*fKk$ 1;k  ! $#.C2=�(:d27%8KH M;2.0%,q8YVH)1678\#1(>$
$# wQ1 w*8_H  28-Q# >$ 78Y!  84 E8-$ M$%80$ #*82Kk$ #1 X29 M*+) >*3 %0*k�1#$1.

 ! M$%0$ E2Y&;H(:$ >*3 gz! #1 eT0Q1#$1 "%K<2! E2�;8- S80 >$ $%0>d#1 >*83
}%fH "@%9$ E2=H$ "T,$%K-$;8- %8u01 >$ Q  K`*0 eT0Q ':*u0*) '0*2-] M*37==4d

8_h=H #1 %8,%! '0*82`$%�) E2Y&;H Q M*+) >*3 j!*=H C2HQ1 >$ M$%0$F*28-] a%8b
#$1#;k%!E-$.
ok'-*2- G*6v d1;k "@%9$ j!*=H E0%07H #1 M$%0$ J_KPH '<HQ M] #$780*m

&NBF�*k'0*28-] "*:#;8<4 *8! "#*V(:  ! #;<4 C0$"$%8!c28VL, Q 1*8Z0$
'0*2-] 'uKP6(:dE82`%�e1%K8P3 $# M] "*8:'8H %8,1>*8-.C28=�(:d8H*9%! #1F

U=mr*-Fw#*+IcZ=m Qe@Q%mgz! #1 c2~B '0*:'(2[Q%Km Q >*3 ER9 j0*=\ "*:
e7[ �0%Y,4#*<H *! E-$ #$%&  4 79$E4%[ E79;8[ $%)$ ')#*k "*:.>$ '8V0

'=2I  );, 1#;H M$%0$  4 '.0t1"*:#;8<4 �;8R9 %80> M$%80$  4 E-$ C0$ E-*:
 ! Q '!%b1#$79 #$%& *V0%H$ eT0Q.)61(Q #*8<` J80t1  8! *8=! M$%80$ d%8u01 ";8- >$

c0%L, Q E01Q7LHS0 "*: 8! '8!%b "*:#;8<4 ";- >$  69*)7=I Q  69*)eT80Q
*V0%H$(: l%KP3 "*K-$# #1 E4%s  ! #;6ZHV 4 E-$ C2I *! "#*o8!$Q#  8K6r$

>$%` "$#$1 #;<4 Q1q2<9 Qj`*8=H  8!  8);, *8! '8rQ dE8-$ e1;8! '8R.KzH "*:
E82=H$ #*Kk*8- #1 '8(+H J8_v X4%H M;=4$ M$%0$ d#;<4 Q1 S0T,$%K-$ Q "1*fK&$

'H a;PLH C2I "@%9$1;[.)62(

 !Q# }*V[72r;, M*2H l%KP3'8! dE8R9 }%fH Q '.k$1 8! $# C28I S8[
 9;31%4 7:$;k  KP!$Q ',$1#$Q ER9  ! MQX`$>Q# "$.)63(C2!  9t*- M$%0$10*,12

�, M;2.2H'H C2I  ! ER9 C#1 Q 7[Q%`?%H>7==4#1*8\ OQ$ #;8<4  -? 8! E8R9
1#$1 #$%& C2I.C2B#1O*sdE2`%�%K<2! "*:"E8R9 lQ%8` M$X82H g0$X`$ "$%!

%0$1#$1 1;)Q C2I  ! M$.78==472r;, C2HQ1 M$%0$?$ W#X8!Q 84 E8-$ S8m�$%82k$
E-*2-ax) *! *,  K`%3 g2m #1 $# '0*: 0*H%8-$# 1;8k E82`%� ')#*8k "*8:

7:1  Y-;,.1Q78s #1 M$%0$ S6- w*k ER9 Q C2u=- w*k ER98578\#1J84 >$
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'H J2V<, $# #;<4 C0$ w*k ER9 72r;,7:1.p;9 Q1 C0$ ! w*k ER9"$#$1 q82,%,
"Q%9$%330Q33O1*8YH X829 *8+9] 1%3;83 #$7_H Q e1;!  )#175/1-5/178\#1

E-$.g2m'H '=2!w*k ER9 1;["707) "*:"*8:1$1#$%& >$ X829lQ%8`J8!*_KH1

 !E-170].
7(B c+-?S6- w*k ER9M$Qt 5;.zH %,2w*k ER9 QC2u=8-"%28- %8,3Q

w*k ER9"*:HM$>Q%8` 5;.z4y80%i >$G78H "*8:1$1#$%&*28-] M*0%K8<H  8! #$1
S2R2-*m'H  KkQ%`1;[.7(B M*0%K<H?w*8k ER9E4%8[ $# M$Qt 5;8.zH"*8:

'=m$@ Q "7=: 'KR9'H J2V<,7=:1�)64(C0$>$#1  89*2H#Q*k ER9 ',$#1*\ qh& dQ#
O*-"*:e7=0]1;! 7:$;k ^#*` U2.k M*=�(:.

>$ 'V0 C2I'.\$}%fH C0%,789*H 78:$;k '&*8! e78=0] #1 "@%89$ M*37==4.
1;! 7=:$;k %h& Q  2-Q# X29  _h=H C0$ #1 M$%0$ "*6&#.M$72H FY-;, %- %!  2-Q#

%8h& X829 J!*_H Fh_9 #1 Q E-$ e1%4 y`$;, C2I  ! M] �*fKk$ Q *KV0Q;4 ">*3
 H*9%! g[;m EL,"*:LNG7H $# #Q1 �%[  ! G$#1*\ 1;k1#$1 %~9.1;8)Q *8!

<H d#Q1 �%[ #$>*! "t*! E2!$x)VG$#1*\ ?#*!#1 M$Q$%` GNLNG*0>*83 O*-#$
'r*s#1 d1#$1 1;)Q C2I  !w*3 %h& Q  2-Q#  4"*:#$>*! %2zP, e$# #1 "7=.! "*:

 K[$1%!  2s*9 C0$79$.)65(1;)Q *!$C0d"@%89$ j!*=H #1 '=b "*:#;<4 >$ 'V0 M$%0$
E-$Q7/2dC2I  !  V<! M;2.2HQ Cm$@'8H #1*\ *mQ#$78=4.)66(M*K8P!%B 782r;,

}*hY9$ '.2k "1;Y-Q E-$ %0xm'H+);8, J!*& JV<H MQ7! 79$;,'q8-*=,  8!
Q c4 #$>*! 1%V.(B1;[ 1*0>. ! M*=�(: #;<4 C0$^*8-$ %8! E8-$ #1*8& '8Ks$#
Q '9*+) "*A*_,dErQ1 E-*2-g0$X`$ *0 g:*4 $# 1;k 72r;,7:1."#*V(:"*:

*DH$ *! "@%9$ gz! #1 C2I Q M$%0$"c:*R,'0*+9 #;<4 Q1 C2! "#*V(: c+H FH*9
E-$ e7[.

c:*R, 7=- #1#$%8& %80> "*8:#;LH  8.() >$ '(+H 1#$;H ErQ1 Q1 M*2H e7[
1#$1:

1. Buy back
2. Blend Lavan
3. Sirri
4. Foroozan
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1.
"#*V(:  4 *=YH C07! >*3 Q ER9 F=2H> #1 C2I Q M$%0$ G7H7=.! "#*V(:Q1 "*:

#1 }%i"#*V(: F\%B"@%9$ "*:EP2!U=mQ*,'-M*80%) Q 1;8! 78:$;k  r*-
E8R9 780%k Q C28I  ! M$%0$ ER9 G$#1*\ 8!F.28-QG#;8\  8! M$%80$ >$ C28I

7[ C2(D, G7H7=.!.

2.$ &"$ 1,2-2$ )% 34567 8(&9':;LNG1<&(< =<.
H %KH M;2.2H e1 #$>*! "#$x3$QVC28I ";8- >$ M$%0$  ! j0*H >*3 qYc2(8f, S80

'H '_., "1%6:$#*, G$#1*\ C0$ d}%i Q1 y`$;, G#;\ #1 Q 1;[25e78=0] O*-
E[$1 7:$;k  H$1$.)67(1$1#$%8& d =2H> C0$ #150 89$>Q# 782r;, "#t1 1#*82.2H50

>$ �m >*3 qYVH %KH M;2.2H9E8.+H M*80*m Q O*8,;, E4%8[ %2kn, O*-9 8:*H
*H 1$1%k #1 O*,;, E4%[  ! M$%0$e1388 8! C28I Sm;=0*8- E4%8[ Q M$%0$ C2!

72-# *DH$.)68(1Q7s o_` %A*s O*s #1 >*3 gz!  I%3$37\#1"@%89$ >*829 >$
'H C2Hn, $# #;<4 C0$d7=4'rQg2m y6i'=2!*:C2I >*3 }%fHO*- *,2020 8!

200l;k #1  4 72-# 7:$;k qYVH %KH 1#*2.2H 9*=2!q82,%,  ! Er*s C0%,40Q
80C2Hn, G$1#$Q y0%i >$ 70*! M] >$ qYVH %KH 1#*2.2H;[1.KV9F#1  8);, M*0*[

*+=, CK[$1 *! '.Y` E2YAQ #1  4 E-$ M] >*3 gz!37\#1"@%9$ 76- #1 c+-
*2-] Q '9*+) "*:1#$79*K-$ *! ^*2& #1  4 C2I)"@%9$ 76- #1 >*3 }%fH o-;KH

'9*+)280*28-] "*:#;8<4 M*2H #1 Q 7\#1'8/8E8-$ 78\#1(#*28P!X2I*89
E-$d)69(JH*s C2! #1 ER9 c+- >$ >*3 c+- e7=0] #1'`%fH  2rQ$ "@%9$ "*:C2I

E`%3 7:$;k '<2m.
e@Q%m J2(V,>$ >*3 707) 'Kk*-%0> 707) "*:@Q%m OQ$ >*`  .()? r;r ok

 ! '!%b Q "X4%H yi*=H >$ $# 'Y26i >*3  4 �%[  ! a%b 'Y26i >*3 O*_K9$X84$%H
'H O*_K9$ "*+u9*[ }$%i$ '`%fH7:1dC0$ '`%fH #$>*! #1 $# '+);, J!*& g+)

1%4 7:$;k 1*Z0$ #;<4.)70(�;fk #1 _h=H >*3 G$#1*\^#*` U2.kg2m'8=2!
'H>$  4 1;[4/11%KH 1#*2.2HqYVHO*- #12001 !7/189q8YVH %8KH 1#*2.2H

O*- #12025>$  8_h=H C80$ 782r;, J84 >$ ',$#1*8\ >*3 c+- Q 7!*0 g0$X`$8/4
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7\#1O*- #12001 !6/357\#1O*- #12025E`*0 7:$;k g0$X`$.C80$ %�4$
dM$%0$ q9*) >$ ',$#1*\ E2`%� g0$X`$d%h&dM*(Be78LKH G$#*H$8(0 Q '8!%BC

1;! 7:$;k.W#X!  4 %h&7==4#1*\ C0%,?e1;8! C80$ >$ g28m *8,  8_h=HdO*8s #1
 H*9%!@Q%m 7=I "X0#?707) G$#1*\E-$(:  4F>*3>*291#;H>$ $# 1;kM$782H
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