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�
,QWURGXFWLRQ
���� ZDV PRUH RI WKH VDPH DV WKH \HDU RI ����� 7KH FRURQD YLUXV NHSW WKH ZRUOG
WKURXJKRXW WKH \HDU LQWR WXUPRLO� 1RERG\ ZLOO HYHU IRUJHW WKH KRUULI\LQJ LPDJHV RQ WKH
QHZV RI SHRSOH LQ GHVSHUDWLRQ IRU JHWWLQJ R[\JHQ RQ WKH VWUHHWV RI 'HOKL� 7KH VLWXDWLRQ
RI WKH ORFDO FRPPXQLWLHV ZH VHUYH EHFDPH DOVR ZRUVH� 1RW RQO\ ZDV WKH QXPEHU RI
FDVHV RI &RYLG��� GUDPDWLFDOO\ KLJK� $OVR� GXH WR WKH ORFNGRZQ� WKH RSSRUWXQLW\ WR HDUQ
D OLYLQJ ZDV PLQLPDO� 0RVW RI WKH IDPLOLHV KDG QR ZRUN RU LQFRPH� :LWK WKH KHOS RI RXU
IDPLOLHV� IULHQGV� DQG IXQGHUV ZH KDYH EHHQ DEOH WR DVVLVW RXU ORFDO SDUWQHUV WR FRSH
ZLWK WKH HPHUJHQF\ DVVLVWDQFH LQ WKH FRPPXQLWLHV ZH ZRUN LQ�

)RU WKLV ZH ZRXOG OLNH WR WKDQN RXU ORFDO SDUWQHUV� (YHQ GXULQJ WKH ORFNGRZQ� WKH ORFDO
VWDII GLG HYHU\WKLQJ LQ WKHLU SRZHU WR DVVLVW DQG VXSSRUW WKH ORFDO FRPPXQLWLHV DQG WR
NHHS RXU OLYHOLKRRG SURJUDPV UXQQLQJ� :KLOH ULVNLQJ WKHLU RZQ KHDOWK� WKHLU ILUVW SULRULW\
ZDV WKH KHDOWK DQG ZHOO�EHLQJ RI WKH IDPLOLHV LQ WKH FRPPXQLWLHV WKH\ VHUYH� :H FDQ
RQO\ KDYH ORWV RI UHVSHFW IRU WKHLU HIIRUWV�

,Q DGGLWLRQ� ZH ZRXOG OLNH WR WKDQN DOO RXU VSRQVRUV �VXFK DV 6WLFKWLQJ +HW 7LHQGH .LQG�
7ULRGRV )RXQGDWLRQ� DQG +RIVWHH 6WLFKWLQJ� EXW DOO RWKHUV WRR�� 7KDQN \RX IRU \RXU WUXVW
LQ RXU IRXQGDWLRQ� :H EHOLHYH ���� ZLOO EULQJ KRSH DQG SURVSHULW\ DJDLQ�

:H DUH YHU\ H[FLWHG WKDW 'HQLVH� KDV MRLQHG XV LQ RXU FDXVH DV %RDUG PHPEHU DQG ZLWK
0RULW] DQG 5LDQQH ZH ZHOFRPH WZR QHZ YROXQWHHUV� :LWKRXW WKHLU HIIRUWV LW ZRXOG KDYH
EHHQ LPSRVVLEOH WKLV \HDU� EXW ZH GLG LW� ZH VFDOHG .XOD /RDQV LQWR &RORPELD� (YHQ
WKRXJK &RURQD FRQWLQXHG WR VSUHDG� ZH KDYH EHHQ DEOH WR VWDUW D QHZ VWUDWHJLF
SDUWQHUVKLS LQ &RORPELD� DLPLQJ WR VXSSRUW WKH HQWUHSUHQHXULDO FRPPXQLWLHV� :H FDQ
EH SURXG RI WKHVH DFKLHYHPHQWV�

:H DUH ORRNLQJ IRUZDUG IRU D EULJKW \HDU DKHDG� /HW XV FUHDWH PRUH MRLQW LPSDFW DQG
VXSSRUW PRUH LPSRYHULVKHG� EXW HQWUHSUHQHXULDO FRPPXQLWLHV LQ �����
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�
.XOD /RDQV
��� $ERXW .XOD /RDQV ,QWHUQDWLRQDO

.XOD /RDQV ,QWHUQDWLRQDO LV D IRXQGDWLRQ EDVHG LQ WKH 1HWKHUODQGV WKDW SURPRWHV WKH
ZHOO�EHLQJ RI SRRU FRPPXQLWLHV ZRUOGZLGH� :H LQYHVW LQ JURXSV RI SHRSOH WKDW ZDQW WR
LPSOHPHQW VROXWLRQV WKDW IRVWHU WKH ZHOO�EHLQJ RI WKHLU FRPPXQLWLHV� 7KLV ZD\� ZH JLYH
WKHP WKH RSSRUWXQLW\ WR EXLOG D EHWWHU OLIH� EH HFRQRPLFDOO\ LQFOXGHG DQG MRLQWO\ JURZ WR
EHFRPH VXVWDLQDEOH FRPPXQLWLHV�

��� 2XU GULYH

$W .XOD /RDQV ,QWHUQDWLRQDO � �.XOD� PHDQV LQ 6DQVNULW �&RPPXQLW\ RI WKH +HDUW� � ZH
EHOLHYH WKDW WKH SRZHU RI WUXH WUDQVIRUPDWLRQ OLHV ZLWKLQ DQ\ FRPPXQLW\� :H DOVR
EHOLHYH FRPPXQDO ZHOO�EHLQJ WR EH WKH FRUQHUVWRQH RI D WKULYLQJ VRFLHW\� :KLOH
WUDGLWLRQDO PLFURFUHGLW SURYLGHV VPDOO ORDQV WR LQGLYLGXDOV ZLWK KRXVHKROG EXVLQHVVHV�
.XOD /RDQV DLPV DW EURDGHQLQJ WKH SRVVLELOLWLHV E\ UHDFKLQJ RXW WR JURXSV� DQG
WKURXJK JURXS HQWHUSULVHV WR WKH HQWLUH FRPPXQLW\�

:H GDUH WR WDNH WKH ULVN WR SURYLGH ORDQV WR EDVH RI WKH S\UDPLG FRPPXQLW\ JURXSV�
ZLOOLQJ WR LQYHVW LQ VROXWLRQV ZKLFK ZLOO EH EHQHILFLDO WR DOO PHPEHUV RI WKHVH JURXSV�
WKHLU IDPLOLHV DQG WKH ZHOO�EHLQJ RI WKHLU ODUJHU FRPPXQLWLHV� .XOD /RDQV ,QWHUQDWLRQDO
LV D IRXQGDWLRQ WKDW LQYHVWV LQ JURXSV RI SHRSOH WKDW ZDQW WR LPSOHPHQW VROXWLRQV WKDW
IRVWHU WKH ZHOO�EHLQJ RI WKHLU FRPPXQLWLHV�
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��� 2XU PLVVLRQ DQG YLVLRQ

7R LPSURYH WKH ZHOOEHLQJ RI SRRU FRPPXQLWLHV ZRUOGZLGH DQG IXUWKHUPRUH HYHU\WKLQJ
WKDW FDQ EH FRQGXFLYH WR WKLV LQ WKH EURDGHVW VHQVH�

7R FRQWULEXWH WR D ZRUOG ZKHUH HYHU\ JURXS DQG FRPPXQLW\ KDV WKH RSSRUWXQLW\ WR
SDUWLFLSDWH HFRQRPLFDOO\� DLPLQJ IRU LQFUHDVLQJ WKH ZHOO�EHLQJ RI WKHLU RZQ FRPPXQLW\�

7KH IRXQGDWLRQ GRHV QRW DLP DW PDNLQJ D SURILW DQG FRQVLVWV HQWLUHO\ RI YROXQWHHUV�
7KURXJK GRQDWLRQV RXU IRXQGDWLRQ LV DEOH WR VHW XS D UHYROYLQJ IXQG GHGLFDWHG WR WKH
SRRUHVW FRPPXQLWLHV� 7KLV VR�FDOOHG UHYROYLQJ IXQG LV ULVN�IUHH� WUXVW�EDVHG DQG
GHGLFDWHG WR LQYHVW LQ JURXSV WR JLYH WKHP RSSRUWXQLWLHV WR EXLOG D EHWWHU OLIH� EH
HFRQRPLFDOO\ LQFOXGHG DQG EXLOG VXVWDLQDEOH VRFLDO EXVLQHVVHV�

��� 2XU JRDOV

7KH IRXQGDWLRQ WULHV WR DFKLHYH WKLV JRDO E\� DPRQJ RWKHU WKLQJV� WKH IROORZLQJ
DFWLYLWLHV�

� SURYLGLQJ FKHDS DQG WDLORU�PDGH ORDQV WR JURXSV LQ SRRU FRPPXQLWLHV ZRUOGZLGH�

� LQYHVWLQJ WKURXJK D UHYROYLQJ IXQG LQ SURMHFWV WKDW SURYLGH KHDOWK\� VXVWDLQDEOH
DQG HFRQRPLFDOO\ YLDEOH VROXWLRQV IRU WKH JURXSV LQ WKRVH FRPPXQLWLHV�

� HQJDJLQJ LQ FDSDFLW\ EXLOGLQJ� WUDQVIHU RI NQRZOHGJH DERXW �JURXS� VRFLDO
HQWUHSUHQHXUVKLS�

� LQVSLULQJ �RQOLQH� FRPPXQLWLHV�

��� 2XU VWUDWHJLF SODQ

2XU RYHUDOO JRDO LV WR PD[LPL]H RXU LPSDFW IRU %DVH RI WKH 3\UDPLG FRPPXQLWLHV
ZRUOGZLGH� 2XU VWUDWHJLF DLPV IRU WKH PLG�ORQJ WHUP FDQ EH VXPPHG XS DV IROORZV�

�� ([WHQGLQJ RXU SDUWQHUVKLSV ZLWK RXU FXUUHQW WKUHH ORFDO SDUWQHUV LQ ,QGLD DQG
&RORPELD� 7KLV ZD\ ZH FDQ KHOS PRUH ORFDO FRPPXQLWLHV�

�� ,QFUHDVLQJ WKH GRQDWLRQ DPRXQW ZH UHFHLYH SHU DQQXP� 7KLV ZLOO LQFUHDVH WKH VL]H RI
RXU UHYROYLQJ IXQG ZKLFK FDQ EH XWLOL]HG IRU RXU ORFDO SDUWQHUV WR SURYLGH ORDQV WR
WKH FRPPXQLWLHV�

�� %XLOG QHZ SDUWQHUVKLSV LQ H[LVWLQJ DQG LQ QHZ FRXQWULHV�

�� 8OWLPDWHO\� DOO WKUHH SUHYLRXV SRLQWV ZLOO EXLOG D VROLG SURRI�SLORW WR JHQHUDWH WKH
HYLGHQFH WKDW WKH DSSURDFK�PHWKRG RI JURXS�ORDQV ZRUNV � JURZV WKH ZHOO�EHLQJ RI
WKH ODUJHU FRPPXQLWLHV UHJDUGOHVV RI GLIIHUHQW FXOWXUDO VHWWLQJV�

�� ,QWHQVLI\LQJ RXU VRFLDO PHGLD HIIRUWV DQG FUHDWLQJ DQ RQOLQH FRPPXQLW\ DV WR
LQVSLUH RWKHUV WR MRLQ DQG�RU IROORZ VXLW� 7KLV HIIRUW FDUULHV WKH QDPH �&UHGLWV IRU
&RPPXQLWLHV��
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��� *XLGLQJ SULQFLSOHV

:H DOZD\V ZRUN WKURXJK ORFDO SDUWQHUV WKDW LQWHUDFW DQG VXSSRUW WKH LPSRYHULVKHG
FRPPXQLWLHV ZH VXSSRUW� HLWKHU 1RQ�*RYHUQPHQWDO 2UJDQL]DWLRQV �1*2
V� RU
0LFURILQDQFH ,QVWLWXWLRQV �0),
V� WKDW KDYH HVWDEOLVKHG WUXVW�EDVHG UHODWLRQV ZLWK WKH
ORFDO FRPPXQLWLHV� 2XU SDUWQHUV DUH VHOHFWHG EHFDXVH WKH\ DUH FRPPLWWHG WR GHGLFDWH
WKH UHYROYLQJ IXQG WR JURZ WKH ZHOO�EHLQJ RI WKH SRRUHVW�RI�WKH�SRRU FRPPXQLWLHV�

:H FRRSHUDWH ZLWK ORFDO SDUWQHUV WKDW VKDUH RXU YLVLRQ DQG ZRUN DFFRUGLQJ WR WKH
IROORZLQJ NH\ RSHUDWLRQDO YDOXHV�

� &KDUDFWHU� LQWHJULW\� UHOLDELOLW\� WUDQVSDUHQF\� DFFRXQWDELOLW\� DQG DOWUXLVP�

� &RPSDVVLRQ� ZH ZDQW WR ZRUN ZLWK RUJDQL]DWLRQV ZLWK D �KHDUW� IRU WKH SRRU ZKR DUH
WUXO\ HPEHGGHG LQ WKH FRPPXQLW\�

� &RPSHWHQFH� ZH ZDQW WR ZRUN ZLWK RUJDQL]DWLRQV WKDW VWULYH IRU HIILFLHQF\ DQG
DFFXUDF\ DQG WKDW YDOXH VWURQJ FRPPXQLFDWLRQ�

.XOD /RDQV ZRUNV RQO\ ZLWK ORFDO SDUWQHUV WKDW KDYH WKHVH YDOXHV DV DERYH VWDWHG�

,Q DGGLWLRQ� ZH IROORZ D ULJLG VHOHFWLRQ SURFHVV� :H VHOHFW RXU SDUWQHUV EDVHG RQ WKH
IROORZLQJ XQLTXH VHW RI VHOHFWLRQ FULWHULD�

�� (DFK ORDQ IURP WKH IXQG DLPV WR LQFUHDVH ZHOOEHLQJ DW ODUJH

�� 5HYROYLQJ IXQG LV RQO\ GLVEXUVLQJ ORDQV WR �VRFLDO� YHQWXUHV WKDW DUH�

� *HQHUDWLQJ LQFRPH � KDYH D VXVWDLQDEOH EXVLQHVV PRGHO�

� &RQWULEXWLQJ WR ZHOO�EHLQJ �LQ WKH EURDGHVW ZD\� LQFOXGLQJ EXW QRW OLPLWHG WR
:DWHU� 6DQLWDWLRQ� +\JLHQH �:$6+�� VRODU� KRXVLQJ� KHDOWK\ IRRG�

� (QYLURQPHQWDOO\ VXVWDLQDEOH DQG

� (PSRZHULQJ

�� 2SHUDWLQJ DUHD RI SDUWQHU LV LQ WKH SRRUHVW UHJLRQ RI WKH FRXQWU\� RU SDUWQHU LV
FRPPLWWHG WR GHGLFDWH WKH UHYROYLQJ IXQG WR WKH SRRUHVW�RI�WKH�SRRU

�� &UHGLWV�)XQG IRU ORDQV IRU FRPPXQLWLHV LV QHZ WR WKH SDUWQHUV

�� $IWHU UHSD\PHQW RI WKH ORDQ�V� WKH �LQYHVWHG�LPSOHPHQWHG� WHFKQRORJLHV DUH RZQHG
E\ WKH JURXS WKDW WRRN WKH ORDQ

�� 3DUWQHUV KDYH D SURYHQ WUDFN UHFRUG RI FDSDFLW\ EXLOGLQJ DQG 7HFKQLFDO $VVLVWDQFH
�7$� WR FRPPXQLWLHV

�� :LOOLQJQHVV DQG DFWLYH FRQWULEXWLRQ WR RSHQ�VRXUFH VKDULQJ RI OHDUQLQJV

�� 3DUWQHU LV FRPPLWWHG WR PDQDJH D VXVWDLQDEOH UHYROYLQJ IXQG

�� 1R FULPLQDO UHFRUGV RI %RDUG PHPEHUV� QR H[WUHPH SD\PHQW IRU &(2
V� ORZ
RYHUKHDG� KLJK LQWHJULW\ RI GLUHFWRU �DQG�RU IRXQGHU�
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��� :KR ZH DUH

.XOD /RDQV LV D IRXQGDWLRQ PDQDJHG E\ SURIHVVLRQDOV� XQLWHG E\ WKHLU SDVVLRQ WR
UHGXFH SRYHUW\� 7KH\ DOO SURYLGH WKHLU WLPH� H[SHUWLVH� DQG QHWZRUN IRU IUHH� WR DVVXUH
WKDW HDFK GRQDWHG HXUR ZLOO GLUHFWO\ VXSSRUW WKH EHQHILFLDU\ FRPPXQLWLHV�

&RQVLVWLQJ RI D VPDOO ERDUG DQG VHYHUDO YROXQWHHUV� .XOD /RDQV ,QWHUQDWLRQDO
RUJDQL]DWLRQDO VWUXFWXUH LV IDLUO\ XQFRPSOLFDWHG� &XUUHQWO\� RXU ERDUG FRQVLVWV RI IRXU
SHRSOH�

� 'HQLVH 6FKHOEHUJHQ� PDQDJLQJ GLUHFWRU �$XVWUDOLD�

� (UOLMQ 6LH� FKDLUSHUVRQ �1HWKHUODQGV�

� 5HQ� 3LHWHUVH� WUHDVXUHU �1HWKHUODQGV�

� 1LHOV %RHUWMH� VHFUHWDU\ �1HWKHUODQGV�

2XU YROXQWHHUV �SURJUDPPDQDJHUV� DURXQG WKH ZRUOG�

� 0RULW] :HLQ]LHUO �*HUPDQ\�

� 5LDQQH 'HOQR\ �1HWKHUODQGV�

� %ULDQ *ROVWHLMQ �1HWKHUODQGV�

2XU YROXQWHHUV VXSSRUW XV ZLWK RXU RQOLQH FRPPXQLFDWLRQ� FRQWHQW GHYHORSPHQW DQG
RWKHU DFWLYLWLHV�

2XU FR�IRXQGHUV� 1LHOV DQG (UOLMQ� KDYH GRQH UHOHYDQW DFWLYLWLHV EHIRUH� (UOLMQ LV FR�
IRXQGHU RI 0LFURFUHGLW IRU 0RWKHUV� D IRXQGDWLRQ DLPLQJ WR VXSSRUW ZRPHQ LQ $VLD WR
VHW XS WKHLU RZQ EXVLQHVV WKURXJK VPDOO ORDQV� SURYLGH WKH RSSRUWXQLW\ WR VDYH DQG JHW
SURIHVVLRQDO� HQWUHSUHQHXULDO DQG OHDGHUVKLS WUDLQLQJV� &XUUHQWO\ WKH UHYROYLQJ IXQG
SURYLGHV ORDQV WR �RYHU� ���� IDPLOLHV SHU \HDU� LQ � GLIIHUHQW FRXQWULHV� 1LHOV KDV EHHQ
YROXQWHHULQJ ZLWK 0LFURFUHGLW IRU 0RWKHUV IRU DURXQG �� \HDUV� EXLOGLQJ WKH SDUWQHU
QHWZRUN RI WKDW RUJDQL]DWLRQ LQ WKH ,QGLD DQG 1HSDO UHJLRQ RYHU WKH SDVW \HDUV�

1RQH RI WKH ERDUG PHPEHUV RU YROXQWHHUV UHFHLYH DQ\ VDODU\ RU ILQDQFLDO FRPSHQVDWLRQ
IRU WKHLU HIIRUWV�

���$1%, VWDWXV

.XOD /RDQV ,QWHUQDWLRQDO KDV EHHQ JUDQWHG WKH $1%, VWDWXV �$1%,  �$OJHPHHQ 1XW
%HRJHQGH ,QVWHOOLQJ�� D 'XWFK QRW�IRU�SURILW IRXQGDWLRQ DLPLQJ WR FUHDWH EHQHILWV IRU WKH
VRFLHW\ DV D ZKROH� RQ ��WK RI 2FWREHU �����

$1%,� ���������
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�
2XU SDUWQHUV
��� 2XU VWUDWHJLF SDUWQHU 1(('

2XU ILUVW ORFDO SDUWQHUVKLS ZLWK 1(7:25. 2) (175(35(1(856+,3 $1' (&2120,&
'(9(/230(17 �1(('� KDV EHHQ HVWDEOLVKHG LQ ����� 1((' KDV PDQ\ \HDUV RI
H[SHULHQFHV LQ SURPRWLQJ YDOXH EDVHG HFRQRPLF FXP
VRFLDO HQWHUSULVHV� DQG ��� \HDUV RI RSHUDWLRQV LQ
HGXFDWLRQ� VNLOO WUDLQLQJ DQG YDOXH EDVHG IDVW JURZLQJ QRQ�
IDUP	 IDUP VHFWRU� 1((' RSHUDWHV LQ 8WWDU 3UDGHVK� %LKDU�
8WWDUDNKDQG DQG :HVW %HQJDO �LQ WKH QRUWK RI ,QGLD� DQG
FRYHUV RYHU ���� YLOODJHV�

,Q RXU SDUWQHUVKLS ZH HQYLVLRQ WKH SRRU SHRSOH UHVLGLQJ LQ WKH 1RUWKHUQ UHJLRQ RI ,QGLD�
WR UDLVH WKHLU VWDQGDUG RI OLYLQJ� E\ HPSRZHULQJ WKHP WR EHQHILW IURP WKLV VRODU SRZHU
DYDLODEOH WR WKHP� E\ LQYHVWLQJ LQ FRPPXQLW\� DV ZHOO DV KRXVHKROG RZQHG VRODU�
SRZHUHG VROXWLRQV� WKDW LQFUHDVH WKH ZHOO�EHLQJ RI �WKH ODUJHU SDUW� RI WKH FRPPXQLW\ LQ
D �VHOI�� VXVWDLQDEOH PDQQHU�

7RJHWKHU ZLWK 1(('� ZH KDYH EHHQ DEOH WR VXSSRUW PDQ\ JURXSV� DQG ZLWK WKHLU
UHSD\PHQWV QHZ JURXSV DQG QHZ LQYHVWPHQWV DUH PDGH RQ DQ RQJRLQJ EDVLV� %HORZ
DQG RQ WKH QH[W SDJHV ZH KDYH GHVFULEHG D QXPEHU RI VROXWLRQV ZKHUH RXU IXQGV KDYH
EHHQ XWLOL]HG IRU� ,Q ���� ZLWK VXSSRUW RI .XOD /RDQV 1((' KDV EHHQ DEOH WR DLG WKH ORFDO
FRPPXQLWLHV LQ GLIIHUHQW ZD\V�
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��� 2XU VWUDWHJLF SDUWQHU 'ULVKWHH

,Q ���� ZH KDYH VWDUWHG D QHZ SDUWQHUVKLS ZLWK 'ULVKWHH )RXQGDWLRQ� 'ULVKWHH
)RXQGDWLRQ LV D VRFLDO RUJDQL]DWLRQ ZRUNLQJ LQ YLOODJHV VLQFH ���� WRZDUGV
VXVWDLQDELOLW\ DQG VKDUHG SURVSHULW\� 7KH\ ZRUN ZLWK IDUPLQJ IDPLOLHV DQG ORFDO
HQWUHSUHQHXUV WR HQVXUH DYDLODELOLW\ RI VHUYLFHV DQG GHYHORSPHQW RI OLYHOLKRRG ZLWKLQ
WKH YLOODJHV� 'ULVKWHH KHOSV GHYHORS UXUDO DQG XUEDQ OLQNDJH WKURXJK D YDOXH FKDLQ
DSSURDFK LQ WKH ILHOG RI PLFUR HQWHUSULVH
GHYHORSPHQW RU OLYHOLKRRG DQG WKURXJK D
IUDQFKLVHH PRGHO IRU SURYLVLRQLQJ RI VHUYLFHV�
7KH RUJDQL]DWLRQ VWDQGV RQ WKH SULQFLSOHV RI
VXVWDLQDELOLW\� YDOXH FUHDWLRQ DQG
HQWUHSUHQHXUVKLS�

&RPPXQLW\ GHYHORSPHQW LV DQ DSSURDFK WR EULQJ RZQHUVKLS DPRQJ FRPPXQLW\ RI DQ\
GHYHORSPHQW LQLWLDWLYHV VR WKDW FRPPXQLW\ WKHPVHOYHV FDQ UHVSRQG WR WKHLU QHHGV�
&RPPXQLW\ GHYHORSPHQW LV D KROLVWLF DSSURDFK RI 'ULVKWHH WR HQKDQFH ORFDO OLYHOLKRRG
RSSRUWXQLWLHV DQG DFFHVV WR EDVLF VHUYLFHV ZLWKLQ WKH FRPPXQLWLHV� 7KH LQLWLDWLYH
IRFXVHV RQ EXLOGLQJ VHOI�UHOLDQW VXVWDLQDEOH� LQWHUGHSHQGHQW FRPPXQLW\ RUJDQL]DWLRQ
DQG HQDEOH FRPPXQLW\ RUJDQL]DWLRQV WR GHVLJQ DQG GHYHORS FRPPXQLW\ OHG HFRQRPLF
DQG VRFLDO VROXWLRQV IRU WKH EHWWHUPHQW RI WKHLU YLOODJHV�

:H VKDUH WKH FRPPRQ EHOLHYH WKDW WKULYLQJ FRPPXQLWLHV DUH WKH KHDUW RI VXVWDLQDEOH
GHYHORSPHQW LQVWHDG RI HQFRXUDJLQJ LQGLYLGXDOLVWLF HQULFKPHQW� 7KH DLP RI 'ULVKWHH LV
WR FRQWLQXRXVO\ WR LPSURYH WKH TXDOLW\ RI OLIH WKURXJK WKH FROOHFWLYH LQYROYHPHQW RI
ORFDO FRPPXQLW\ PHPEHUV� 
2QH 9LOODJH� 2QH )DPLO\� 2QH &RPPXQLW\ 2UJDQL]DWLRQ��

:LWK VXSSRUW RI .XOD /RDQV 'ULVKWHH KDV VWDUWHG WR EXLOG ORFDOO\ UHOHYDQW EXVLQHVV
HFRV\VWHPV DPRQJ � IRFXV DUHDV LQ 1RUWKHUQ ,QGLD� 7KH JURXSV WKDW KDYH EHHQ
HVWDEOLVKHG ZRUN LQ D SURGXFWLRQ FKDLQ� FROOHFWLYHO\ EXLOGLQJ DQG JURZLQJ WKH ORFDO
HFRQRP\� 7KH VXSSRUW JLYHQ WR WKH YLOODJHV DQG YLOODJHUV LV PXOWL�IDFHWHG� EXW LW LV
SULPDULO\ FRPPXQLW\ GULYHQ� 7KH VXSSRUW LQFOXGHV JURXS ORDQV� NQRZOHGJH VXSSRUW LQ
HQWHUSULVH GHYHORSPHQW� VXSSRUW LQ EXLOGLQJ GLVWULEXWLRQ QHWZRUNV� DV ZHOO DV
FRPPXQLW\ HPSRZHUPHQW�

2XU DSSURDFK FRQVLVWV RI WKUHH XQLTXH HOHPHQWV� �� LQ SDUWQHUVKLS� �� EXLOGLQJ ORFDO
HFRQRPLHV WKURXJK SURGXFWLRQ FKDLQV� �� SURYLGLQJ JURXS ORDQV IURP D UHYROYLQJ IXQG�

�� ,Q SDUWQHUVKLS ZLWK 'ULVKWHH�

.XOD /RDQV SDUWQHUV ZLWK 'ULVKWHH� 'ULVKWHH KDV GHFDGHV RI H[SHULHQFH LQ EXLOGLQJ
VXVWDLQDEOH FRPPXQLWLHV� ERWK ZLWK FDSDFLW\ EXLOGLQJ DQG PLFURFUHGLW� 7KH\ KDYH DQ
DSSURDFK� DV SLFWXUHG KHUH� 2Q WKH RQH KDQG� WKH\ EXLOG DQ HFRV\VWHP WR VXSSRUW ORFDO
HFRQRPLHV WR VWDUW DQG JURZ� EXLOG WKH GLVWULEXWLRQ QHWZRUN DQG SURYLGH WKH FDSLWDO� 2Q
WKH RWKHU KDQG� WKH\ VXSSRUW YLOODJHV WR EXLOG WKH EDVLF VHUYLFHV DQG GHYHORS PLFUR�
HQWHUSULVH JURXSV �0(*V��
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�� %XLOGLQJ ORFDO HFRQRPLHV WKURXJK SURGXFWLRQ FKDLQV�

7RJHWKHU� ZH ZLOO IXUWKHU LQLWLDWH DQG JURZ 0(*V WKDW DUH FRQQHFWHG LQ D SURGXFWLRQ
FKDLQ� LQ RUGHU WR LJQLWH WKH ORFDO HFRQRP\� &RPPXQLW\ LQYROYHPHQW DQG SDUWLFLSDWLRQ
LV NH\ WR WKH VXFFHVV RI ORFDOO\ GULYHQ EXVLQHVVHV� ,Q GRLQJ VR� ZH DVVXPH ORFDO
RZQHUVKLS� FRPPRQ GHFLVLRQ PDNLQJ UHJDUGLQJ WKH XVH RI FRPPRQ VSDFH DQG
UHLQYHVWLQJ LQ WKH ZHOO�EHLQJ RI WKH HQWLUH FRPPXQLW\

&UHDWLQJ D SURGXFWLRQ FKDLQ LV FUXFLDO� LW VWUHQJWKHQV ORFDO UHVLOLHQFH� LQFUHDVHV
RSSRUWXQLWLHV IRU LQFRPH JHQHUDWLRQ IRU RWKHUV� H�J� WKH WUDQVSRUWDWLRQ QHHGHG� EXW DOVR
DGGLWLRQDO WKLQJV OLNH SDFNDJLQJ� MREV WKDW FRPH IURP WKH GLIIHUHQW EXVLQHVVHV DQG WKH
OLNH� ,W JLYHV DQ LPSHWXV WR NHHS DV PXFK YDOXH DV SRVVLEOH LQ WKH ORFDO HQYLURQPHQW�

�� 3URYLGLQJ JURXS ORDQV IURP D UHYROYLQJ IXQG�

$OORZLQJ JURXSV �0(*V� WR LQYHVW LQ WKHLU EXVLQHVV WR JURZ LV YHU\ XQXVXDO EHFDXVH D
ORDQ WR D JURXS LV FRQVLGHUHG WRR ULVN\ DFFRUGLQJ WR WKH H[LVWLQJ LQVWLWXWLRQV� %RWK
'ULVKWHH DQG .XOD /RDQV EHOLHYH LQ WKH SRZHU RI FRPPXQLW\� ZKLFK LV ZK\ ZH KDYH EHHQ
MRLQLQJ IRUFHV WR SURYH WKDW WKHVH JURXSV DUH DOVR FUHGLWZRUWK\� :H GR WKLV E\ SURYLGLQJ
D UHYROYLQJ IXQG� IURP ZKLFK ZH SURYLGH JURXS ORDQV WR WKRVH 0(*V� ZKLFK DUH OLQNHG
WRJHWKHU LQ D SURGXFWLRQ FKDLQ� $IWHU UHSD\PHQW RI WKH JURXS ORDQ� WKH JURXS ZLOO RZQ
WKH VROXWLRQ WKH\ LQYHVWHG LQ� ,Q DGGLWLRQ� DQRWKHU 0(* FDQ DSSO\ IRU DQG UHFHLYH D
JURXS ORDQ WR LQYHVW LQ WKHLU JURXS FRPSDQ\�

,Q ����� HYHQ WKRXJK WKH FRURQD FULVLV� ZH KDYH EHHQ WR GLVWULEXWH RXU ILUVW ORDQV WR WKH
JURXSV� 3OHDVH VHH WKH PDQDJHUV� UHSRUW IRU WKH KLJKOLJKWV�

��� $ QHZ VWUDWHJLF SDUWQHUVKLS LQ &RORPELD� &R,PSDFWR%

2YHU D TXDUWHU RI WKH SRSXODWLRQ LQ
&RORPELD OLYHV LQ SRYHUW\� DFFRUGLQJ WR
WKH 1DWLRQDO $GPLQLVWUDWLYH
'HSDUWPHQW RI 6WDWLVWLFV� $FFRUGLQJ WR
WKH :RUOG %DQN� WKH �JLQL� FRHIILFLHQW� WKH QXPEHU LQGLFDWLQJ LQHTXDOLW\ LQ WHUPV RI
ZHDOWK GLVWULEXWLRQ LQ D FRXQWU\� UDQNV DPRQJVW WKH ORZHVW LQ /DWLQ $PHULFD�

&RORPELD LV D 
JRRG
 FRXQWU\ WR WHVW RXU DSSURDFK DQG PHWKRG RI JURXS ORDQV WR JURZ
WKH ZHOO�EHLQJ RI WKH ODUJHU FRPPXQLWLHV� DQG LQFRPH JHQHUDWLRQ IRU WKH LQGLYLGXDO
PHPEHUV�

2XU ORFDO SDUWQHU &R,PSDFWR%� DQ DFFHOHUDWRU RI WULSOH LPSDFW SURMHFWV LQ UXUDO
FRPPXQLWLHV LQ &RORPELD� FRPPLWWHG WR GHPRFUDWL]LQJ VXVWDLQDEOH GHYHORSPHQW DQG
ILQDQFLDO LQFOXVLRQ WR FRPPXQLWLHV LQ H[WUHPH SRYHUW\� :LWK � \HDUV RI H[SHULHQFH
IDFLOLWDWLQJ HGXFDWLRQ DQG LPSDFW HQWUHSUHQHXUVKLS DFFHOHUDWLRQ SURJUDPV IRU \RXWK
DQG UXUDO OHDGHUV DQG DFFHVV WR ZDWHU� VRODU HQHUJ\� DQG VDQLWDWLRQ VROXWLRQV�

&R,PSDFWR% RSHUDWHV LQ WKH *XDMLUD� D GHVHUW UHJLRQ LQ QRUWKHUQ &RORPELD� FRPSRVHG
RI LQGLJHQRXV :D\XX FRPPXQLWLHV ZLWK GLIILFXOW JHRJUDSKLFDO FRQGLWLRQV� SRRU
LQIUDVWUXFWXUH� ODFN RI DFFHVV WR ZDWHU� HQHUJ\� IRRG� DQG ORZ LQYHVWPHQW E\ WKH
JRYHUQPHQW� ,Q WKH ODVW � \HDUV� &R,PSDFWR% KDV EHQHILWHG PRUH WKDQ ���� LQGLJHQRXV
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IDPLOLHV DQG � HGXFDWLRQDO LQVWLWXWLRQV ZLWK LWV DFFHOHUDWLRQ� HGXFDWLRQ� SRWDEOH ZDWHU�
DQG VRODU HQHUJ\ SURJUDPV ZLWK WKH DFWLYH SDUWLFLSDWLRQ RI PRUH WKDQ �� QDWLRQDO DQG
LQWHUQDWLRQDO SDUWQHUV�

7KHUH DUH � GLIIHUHQW VWDJHV LQ WKHLU DSSURDFK�

�� 3URYLGLQJ VXVWDLQDEOH VROXWLRQV IRU FOHDQ ZDWHU� VDQLWDWLRQ DQG VRODU HQHUJ\�

�� (GXFDWLRQ

�� $FFHOHUDWLRQ

�� &RQQHFWLRQ

�� ,QYHVWPHQW

%\ SURYLGLQJ WKH FRPPXQLWLHV FOHDQ ZDWHU� VDQLWDWLRQ DQG VRODU HQHUJ\� WKHUH LV D
IRXQGDWLRQ IRU WKHP WR EXLOG WKHLU QHZ OLYHV DQG EXVLQHVVHV LQ D VXVWDLQDEOH ZD\� 7KH\
WKHQ VWDUW ZLWK WKH 0HWDPRUIRVLV% SURJUDP� ZKHUH EXVLQHVV H[SHUWV HGXFDWH WKHP
DERXW EXVLQHVV� ILQDQFLDO SODQQLQJ� EXVLQHVV PRGHOV� FROODERUDWLRQ DQG LPSDFW
PHDVXUHPHQW� 2QFH WKH\ KDYH FRPSOHWHG WKH LQFXEDWRU DQG DFFHOHUDWRU VWDJH� WKH\ ZLOO
PRYH WR WKH QH[W VWDJH ZKHUH WKH\ JHW DOOLHV DQG PHQWRUV DQG VWDUW WR ORRN DW ZKHUH
WKH\ FDQ ILQG WKHLU ILUVW FXVWRPHUV� 7KLV LV ZKHQ WKH\ ZLOO UHFHLYH WKHLU FRPPXQLW\
PLFURFUHGLW DQG WKHLU VWDUW RSHUDWLQJ WKHLU EXVLQHVVHV� ZKLOVW EHLQJ HPSRZHUHG E\
H[SHUW EXVLQHVV PHQWRUV�

&R,PSDFWR% KDV DOPRVW ILQDOL]HG WKH GHWDLOHG SODQQLQJ� *URXSV DQG SURMHFW KDYH EHHQ
LGHQWLILHG DQG DUH UHDG\ WR VWDUW DV VRRQ DV WKH UHYROYLQJ IXQG ZLOO VWDUW LQ ����
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�
2XU SURJUDPV
��� 3URJUDP �7UDQVLWLRQLQJ WR VRODU�� ZLWK 1((' LQ ����

,Q ���� ZH ZHUH FRQIURQWHG ZLWK WKH VHULRXV FRQVHTXHQFHV RI FRYLG��� DJDLQ DQG KDG WR
EDWWOH DJDLQVW WKH KXJH LPSDFW LW KDG RQ WKH OLYHOLKRRG RI WKH IDPLOLHV� %RWK IRU WKH
WHDPPHPEHUV RI RXU ORFDO SDUWQHU LQ ,QGLD� 1((' OLYHOLKRRGV� DV IRU WKH IDPLOLHV LQ WKH
FRPPXQLWLHV�

7KLV DQQXDO UHSRUW ZLOO WKHUHIRUH UHIOHFW WKHVH � GLIIHUHQW VXSSRUW DFWLYLWLHV�

� IDPLOLHV DQG JURXSV VXSSRUWHG ZLWK ORDQV IRU DQ LQYHVWPHQW LQ VRODU SRZHUHG
GHYLFHV�

� FRURQD VXSSRUW IRU WKH PRVW DIIHFWHG IDPLOLHV�

7KH UHDVRQV WR SURYLGH FRURQD VXSSRUW WR RXU SDUWQHU ZHUH VLPSOH� LI WKH WHDP
PHPEHUV RI 1((' FRXOG QRW RYHUFRPH WKH FULVLV� WKH RUJDQL]DWLRQ ZRXOG PRVW OLNHO\ JR
EDQNUXSW� ,I WKH IDPLOLHV LQ WKH FRPPXQLWLHV FRXOG QRW RYHUFRPH WKHLU UHGXFWLRQ LQ
LQFRPH� WKH\ ZRXOG QHYHU EH DEOH WR UHSD\ WKHLU ORDQV DQG UHFRYHU� 0RUH LPSRUWDQWO\� ZH
ZDQWHG WR EH WKHUH IRU WKH PRVW VHYHUHO\ DIIHFWHG IDPLOLHV�
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)DPLOLHV DQG JURXSV VXSSRUWHG ZLWK ORDQV IRU DQ LQYHVWPHQW LQ VRODU SRZHUHG
GHYLFHV

6RODU OLJKWV IRU YLOODJH FRPPXQLW\ VFKRRO IRU JLUOV

,Q WKH 1RUWKHUQ SDUW RI ,QGLD� LQ WKH VWDWH RI 8WWDU 3UDGHVK�
LQ WKH /XFNQRZ GLVWULFW� LQ *RKUDPDX YLOODJH� LQ DQRWKHU
YLOODJH FRPPXQLW\ VFKRRO� D JURXS�ORDQV ZDV SURYLGHG
DQG LQYHVWHG LQ D VRODU VROXWLRQ RQ WKH URRI RI WKH VFKRRO�
ZLWK ZKLFK WKH\ SRZHU WKH OLJKWV� GULQNLQJ ZDWHU
LQVWDOODWLRQ DQG IDQV�

2Q DYHUDJH VXFK D VFKRRO KDV DURXQG ������� JLUOV
FRPLQJ� *LUOV SD\ D VPDOO IHH� DQG WKH VFKRRO FRPPLWWHH XVHG WR SD\ HOHFWULFLW\ ELOOV
IURP WKH VDYLQJV RI WKH IHHV� +RZHYHU� HOHFWULFLW\ LV YHU\ HUUDWLF� DQG FRVWV DUH KLJK�
6RPH DPRXQW RI WKHLU RZQ VDYLQJV� DV ZHOO DV WKH ORDQ� DUH XVHG WR LQYHVW LQ WKH VRODU
VROXWLRQ RQ WKH URRI� 6DYLQJV DUH GLUHFWO\ IURP WKH FRVW WKH\ XVHG WR SD\ IRU HOHFWULFLW\�
7KH ORDQ LV UHSDLG LQ PRQWKO\ SD\PHQWV DQG LV H[SHFWHG WR EH SDLG EDFN ZLWKLQ � \HDUV�

7KLV LV 3XMDP� ZKR WHOOV YLD =RRP� DIWHU VKH WUDYHOOHG �
KRXUV WR /XFNQRZ� WKH KHDG RIILFH RI 1(('� KRZ WKH VRODU
KDV LPSDFWHG WKH UHDOLW\ LQ DQG DURXQG WKH VFKRROV� 6KH
VKDUHV KRZ WKH QXPEHU RI IDPLOLHV WKDW FRPH WR WKH
VFKRRO KDV LQFUHDVHG� IRU H[DPSOH ZLWK DGGLWLRQDO
VHUYLFHV IRU FKLOGFDUH� DIWHU VFKRRO LQ WKH HYHQLQJ KRXUV�
ZKHQ ZRPHQ ZRUN� VLQFH WKHUH LV OLJKW� %XW DOVR� KRZ WKH\

QRZ XVHG WKH VRODU WR SRZHU D SXPS IRU LUULJDWLRQ� DQG WKH VFKRRO JDUGHQ LV QRZ
SURGXFLQJ YHJHWDEOHV OLNH FDUURWV�

7KH FRPPXQLW\ KDV WDNHQ WKH RZQHUVKLS RI EHQHILWWLQJ IURP WKH VFKRRO IRU JLUOV IDFLOLW\
WR WKH IXOOHVW� 1RW RQO\ WKH JLUOV EHQHILW IURP HGXFDWLRQ� ZLWK ORZHU FRVW GXH WR VDYLQJV
RI HOHFWULFLW\ ELOOV� $OVR� VLEOLQJV EHQHILW IURP SOD\ 	 GD\ FDUH IDFLOLWLHV� DQG WKH JURZLQJ
RI YHJHWDEOHV�

6RODU�SRZHUHG OLJKWV IRU VKRSV RI DOO NLQGV

,Q WKH 1RUWKHUQ SDUW RI ,QGLD� LQ 6KDKSXU� /XFNQRZ� 0U� 6RQL 5DZDW DQG 6KUL 5DP 1LZDV�
YRXFKHG IRU E\ WKH ZKROH JURXS� KDYH WDNHQ D JURXS�ORDQ WR LQYHVW LQ VRODU SRZHUHG
OLJKWV DQG IRU WKHLU SHWW\ EXVLQHVV� 7KH JURXS�ORDQ LV ����� HXUR� 7KH VRODU SDQHOV DUH
SXW RQ WKH URRI RI WKHLU VKRSV� ZLWK ZKLFK WKH\ SRZHU WKH OLJKWV�

7KH VKRS RZQHU LV SDUW RI D JURXS RI � WR � RWKHUV� ZKR� DV D JURXS YRXFK IRU WKH ORDQ DV
D JURXS� WKH\ KDYH VLJQHG D FRQWUDFW DQG D &RGH RI &RQGXFW� 7KH\ KRVW PRQWKO\ JURXS
VHVVLRQV DQG DGPLQLVWHU WKH JURXS�ORDQ DQG UHSD\PHQWV WKHPVHOYHV�

7KH HOHFWULFLW\ IURP WKH JULG LV YHU\ XQUHOLDEOH DQG SD\ HOHFWULFLW\ ELOOV DUH KLJK� 7KH
VDYLQJV FRPLQJ IURP WKH HOHFWULFLW\ DOORZ IRU WKH UHSD\PHQW� 6RPH DPRXQW RI WKHLU RZQ
VDYLQJV LV DGGHG WR WKH JURXS�ORDQ DPRXQW� ZKLFK LV LQYHVWHG LQ WKH VRODU VROXWLRQ RQ



��$QQXDO 5HSRUW ����

WKH URRI� 7KH ORDQ LV UHSDLG LQ PRQWKO\ SD\PHQWV DQG LV H[SHFWHG WR EH SDLG EDFN ZLWKLQ
� \HDUV�

7KH VKRS RZQHU VD\V KH FDQ NHHS KLV VKRS RSHQ �HDVLHU� DIWHU GDUN� DQG WKH FRQQHFWLRQ
WR HOHFWULFLW\ IURP WKH JULG LV WRR XQSUHGLFWDEOH� WKH IHH FROOHFWLRQ LV KDUVK� DQG TXLWH
H[SHQVLYH� 2Q WRS RI WKLV LV WKH VXSSO\ YHU\ HUUDWLF� 6R� PLVWHU 6RQL 5DZDW ZLVKHV WR
LQYHVW LQ D PRUH WUXVWZRUWK\ RSWLRQ WR KDYH FRQWLQXRXV OLJKW DQG HOHFWULFLW\� $QG DIWHU
UHSD\PHQW� HOHFWULFLW\ ZLOO EH IRU IUHH� 7KH FRPPXQLW\ DW ODUJH ZLOO RI FRXUVH EHQHILW
IURP OHVV SROOXWLRQ�

6RODU�SRZHUHG LUULJDWLRQ SXPS IRU JURXSV RI IDUPHUV

,Q WKH 1RUWKHUQ SDUW RI ,QGLD� LQ 6DODL $ULSXU� ZH
UH SURXG VRPH IDUPHUV JRW WKHLU
LUULJDWLRQ SXPS UXQQLQJ RQ VRODU SRZHU� 0DPWD 'HYL DQG 5DMHVK 6LQJK� LQ
FROODERUDWLRQ ZLWK � RWKHU IDUPHUV ZLWK QHLJKERULQJ ILHOG H[FKDQJHG WKHLU NHURVLQH�
SRZHUHG �GLUW\� HQJLQH� IRU D VRODU�SRZHUHG RQH� 7KH IDUPHUV KDYH VLJQHG D FRQWUDFW
DQG D &RGH RI &RQGXFW� DQG DQ DPRXQW RI WKHLU RZQ VDYLQJV LV DGGHG WR WKH JURXS�ORDQ
DPRXQW� ZKLFK KH LQYHVWHG LQ WKH VRODU VROXWLRQ� 7KH ORDQ LV H[SHFWHG WR EH UHSDLG
ZLWKLQ � \HDUV�

0RVW UHPDUNDEO\� WKLV H[DPSOH LV KDYLQJ DQ
HYHQ GHHSHU LPSDFW LQ WKH FRPPXQLWLHV� :H
UHDOL]HG WKLV E\ WKH VWRU\ IURP 5XPD� ,Q RXU
=RRP FDOO� VKH WHOOV KRZ WKH H[DPSOHV RI VRODU
LQ WKH FRPPXQLW\ LV FDWFKLQJ RQ� DQG KDV
LQVSLUHG KHU WR VWHS XS DQG DVN IRU VXSSRUW
IURP 1((' WRR� 1RW RQO\ GLG VKH MRLQ 1((' DV D
PHPEHU� VKH VWDUWHG VDYLQJ IRU WKH ILUVW WLPH
LQ KHU OLIH� DQG QRZ KDV JURZQ DV D OHDGHU� VLQFH VKH LV VSHDNLQJ XS RQ EHKDOI RI WKH
\RXQJ SHRSOH LQ KHU YLOODJH %DUDWLNDQD� 6KH LV EULQJLQJ IRUZDUG WZR LGHDV� 2QH� WR
VXSSRUW OLYHOLKRRG DFWLYLWLHV IRU WKH \RXQJ XQHPSOR\HG LQ KHU YLOODJH� ZLWK VRODU� VKH
WKLQNV RI PDQXDOO\ SURGXFLQJ SDFNDJLQJ IURP SDSHU RU PDNLQJ EURRPV �PDGH IURP
QDWXUDO PDWHULDOV�SODQWV�� 6HFRQGO\� VKH WHOOV DERXW WKH SROOXWHG ZHOO WKH\ XVH IRU
ZDWHU� DQG DVNV ZK\ WKH\ FDQQRW JHW D VRODU SRZHUHG SXPS WKDW WDNHV WKH ZDWHU IURP D
QHDUE\ VPDOO ULYHU� 6R WKDW LW FDQ EH FKDQQHOHG E\ SLSHV WR WKHLU ILHOGV ZKHUH WKH\ JURZ
IORZHUV� VR WKH\ FDQ XVH LW WR LUULJDWH WKHLU IORZHU DQG YHJHWDEOHV EHGV�
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$QG PDQ\ PRUH ���

7KHUH DUH PDQ\ PRUH IDUPHU IDPLOLHV ZKR PDNH D OLYLQJ IURP UXUDO DFWLYLWLHV� OLNH WKLV
ODG\ ZKR KDV LQVWDOOHG D VRODU SDQHO LQ KHU KRXVH� ZKLFK KDV KHOSHG KHU QRW RQO\ LQ
SURGXFLQJ OLJKW� LQ IDFW KDV WUHPHQGRXVO\ KHOSHG LQ WKH HGXFDWLRQ RI KHU FKLOG ZKR LV
VWXG\LQJ RQOLQH XVLQJ WKH VDPH VRODU EDVHG HQHUJ\�

&RURQD VXSSRUW � GXULQJ WKH ORFN�GRZQ

,Q ,QGLD� HVSHFLDOO\ LQ WKH 1RUWKHUQ SDUWV� WKHUH
V D
GHQVH SRSXODWLRQ ZKHUH QHDUO\ DOO GLVWULFWV DUH FDWHJRUL]HG DV
SRRU DQG YDFFLQDWLRQ UDWHV LQ UXUDO DUHDV KDYH EHHQ
GHSUHVVLQJO\ ORZ� 3DUWO\ GXH WR ORZ LQWHUQHW DFFHVV ZKLFK LV
QHHGHG WR XVH WKH FRPSOH[ RQOLQH V\VWHP IRU VLJQLQJ XS IRU
VKRWV� DQG SRVVLEO\ EHFDXVH RI JUHDWHU KHVLWDQF\ DPRQJ
YLOODJHUV WKDQ DPRQJ FLW\ GZHOOHUV� $V D UHVXOW� ,QGLD
V &RYLG���
YDFFLQH LQHTXLW\ ZRUVHQV DV UXUDO DUHDV ODQJXLVK� 7KHUHIRUH�
1((' VWHSSHG XS WR WDNH FDUH RI GULYLQJ D PDVVLYH DZDUHQHVV
FDPSDLJQ IRU PRELOL]DWLRQ DQG YDFFLQDWLRQ IRU SHRSOH RI UXUDO
FRPPXQLWLHV� $OVR� WR SURFXUH YDFFLQHV IRU \RXQJHU SHRSOH DQG
ERRVWHU VKRWV IRU UHVSHFWHG HOGHUV DERYH WKH DJH RI �� \HDUV�
0LQG \RX� LQ WKHVH UHJLRQV FRYLG LV UDPSDQW� ��� RI FRURQD
FDVHV LQ %LKDU� ��� LQ 8WWDU 3UDGHVK� $V VR RIWHQ KDSSHQV� WKH
SRRUHVW JHW KLW WKH KDUGHVW�

3DUWO\ GXH WR WKHVH HIIRUWV RI 1((' LQ WKHVH UHJLRQV� DQG DGGLWLRQDO ILQDQFLDO VXSSRUW
IURP .XOD /RDQV� SHRSOH LQ ODUJH QXPEHUV KDYH PDQDJHG WR JHW WKHPVHOYHV YDFFLQDWHG�
DQG WKH H[WUD YXOQHUDEOH ZHUH VXSSRUWHG ZLWK GRQDWHG IRRG �&HUHDOV 	 *UDLQV �� 1H[W WR
WKLV� ZH
YH SURYLGHG ILQDQFLDO VXSSRUW WR WKH IDPLOLHV RI WKH WHDPPHPEHUV RI 1(('� WR
JHW WKURXJK WKH FRURQD FULVLV�
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6XSSRUW WR VWDII

$V \RX FDQ LPDJLQH� LI D ORFN�GRZQ PHDQV \RX FDQQRW
JR RXW WR PDNH D OLYLQJ� IRU RXU ORFDO SDUWQHU 1(('
OLYHOLKRRG� WKLV PHDQW WKH\ FRXOG QRZ JHQHUDWH
UHYHQXH� ZKLFK SDUWO\ FRPHV IURP LQWHUHVW IURP ORDQ
SURYLVLRQ� 7KH\ DUH QRW D SURILW�GULYHQ RUJDQL]DWLRQ� VR
WKH\ ZRXOG QHYHU GHPDQG LQWHUHVW� LQ WLPHV WKLV LV
LPSRVVLEOH IRU WKH IDPLOLHV WR UHSD\� ZKLFK ZDV WKH
FDVH GXULQJ WKH FRYLG��� FULVLV� 7KLV OHG WR WKH IDFW
WKDW 1(('
V ILQDQFLDO UHVHUYHV GZLQGOHG� LQ ����� DQG
WKH\ KDG QR PRUH VDYLQJV WR RYHUFRPH DQRWKHU ORFN�
GRZQ� $W WKDW WLPH WKH ([HFXWLYH GLUHFWRU� DQG RXU
IULHQG 0U� $QLO� FRQWUDFWHG FRYLG KLPVHOI� DV GLG D
ODUJH SDUW RI KLV WHDP� 2Q WRS RI DOO RI WKLV� WKH\ DOVR
ORVW RQH RI WKHLU \RXQJ VWDII PHPEHUV� DV D
FRQVHTXHQFH RI FRYLG� +HUH
V ZKHQ ZH MXPSHG LQ DQG
VXSSRUWHG WR FRYHU SDUW RI WKH VDODULHV RI �� VWDII PHPEHUV�

6XSSRUW WR WKH FRPPXQLWLHV

:H DUH JUDWHIXO WR EH SDUWQHU RI 1(('� ZKR QHYHU IDLOHG WR EH WKHUH IRU WKH UHPRWH DQG
KDUGHVW KLW YLOODJHUV� %HLQJ RXW WKHUH LQ WKH YLOODJHV ZLWK PDVNV DQG KHDOWK HGXFDWLRQ�
LQ WKHVH WLPHV RI FULVLV� 5DLVLQJ DZDUHQHVV� FDPSDLJQLQJ IRU YDFFLQDWLRQ� KDQGLQJ RXW
EDJV RI JUDLQV DQG FHUHDOV WR WKH PRVW GHSULYHG� DV ZHOO DV PDVNV�
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+DQGLQJ RXW JUDLQV DQG FHUHDOV

&DPSDLJQLQJ DQG YDFFLQDWLRQ
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��� 3URJUDP �*URZLQJ ORFDO VXSSO\ FKDLQV�� ZLWK 'ULVKWHH LQ ����

,Q ����� RXU ORFDO SDUWQHU 'ULVKWHH KDV EHHQ DEOH WR SURYLGH WR �� JURXSV D ORDQ� � IRU
IRRG 	 KDQG�SURFHVVHG IRRG SURGXFWV� � IRU WH[WLOH�EDVHG SURGXFWV DQG � IRU SRXOWU\�
7KH JURXSV FRPH IURP � GLIIHUHQW VWDWHV� � IURP $VVDP� � IURP %LKDU DQG � IURP 8WWDU
3UDGHVK� $ WRWDO DPRXQW ZDV VDQFWLRQHG RI ,15 ��������� DSSUR[LPDWHO\ ���� (XUR�
ZKLFK LV RQO\ D SDUW RI RXU DYDLODEOH UHYROYLQJ IXQG DW 'ULVKWHH�

,Q DGGLWLRQ� PRUH WKDQ �� JURXSV DUH LQ WKH HQWHUSULVH EXLOGLQJ SKDVH DQG DUH FRPLQJ
XS IRU WKH QH[W URXQG RI OHQGLQJ� 'ULVKWHH RSHUDWHV LQ DERXW �� SOXV YLOODJH FOXVWHU
ORFDWLRQV IRU LWV KROLVWLF OLYHOLKRRG HQDEOHPHQW SURJUDP LQ PDQ\ VWDWHV LQ ,QGLD�

7KHUH DUH VR PDQ\ EHDXWLIXO DQG LPSDFWIXO VWRULHV WR WHOO� /HW XV KLJKOLJKW RQH RI WKH
JURXSV WKDW KDV EHHQ DEOH WR UHFHLYH D ORDQ WKURXJK .XOD /RDQV�

5XSM\RWL 6ZDYDODPEDQ *RRW LV D PLFUR HQWHUSULVH EDVHG RQ JUDLQ DQG
SXOVHV YDOXH FKDLQ IURP 3DQFKPLOH� $VVDP� 7KLV JURXS KDV �� PHPEHUV
DQG 0DIXMD %HJDP LV WKHLU JURXS OHDGHU� 7KH JURXS SURGXFH 1LPNL�
.KXUPD� �)ORXU EDVHG 6QDFNV� DQG 5LFH VQDFNV�

,Q WKHLU RZQ ZRUGV�

�,Q 3DQFKPLOH� ZRPHQ ZHUH QRW DOORZHG WR ZRUN RXWVLGH� EXW DIWHU
UHFHLYLQJ WKH ORDQ DPRXQW� ZH FRXOG KDYH FRQILGHQFH WR FRQYLQFH RXU
IDPLOLHV WR OHW XV LQLWLDWH RXU VPDOO 6QDFNV 3URGXFWLRQ ZRUN� :H ILUVW
VWDUWHG PDNLQJ RXU SURGXFWV DW KRPH DQG VHOOLQJ WR QHLJKERUKRRG
FXVWRPHUV LQ WKH YLOODJH LWVHOI DQG VWDUWHG RXU HDUQLQJ� 7KHQ RXU
KXVEDQGV DOORZHG XV WR JR RXWVLGH IRU VHOOLQJ RXU SURGXFWV� :H KDYH
JDLQHG HQRXJK UHVSHFW DQG VXSSRUW IURP IDPLO\ PHPEHUV� ,Q RXU YLOODJH

HYHU\RQH DFNQRZOHGJHV RXU JURXS IRU SURFHVVLQJ KHDOWK\ DQG WDVW\ VQDFNV� ,Q IXWXUH ZH DUH
WU\LQJ WR DOVR LQWURGXFH RXU RZQ %DNHU\ DQG VRPH QHZ SURGXFWV EDVHG RQ JXUK �-DJJHU\� DQG
PXUL �SXIIHG ULFH� WRR��
5HFHQWO\ WKH 5XSM\RWL JURXS KDV WDNHQ DQ LQLWLDWLYH WR VHOO WKHLU SURGXFWV LQ D )DLU
GXULQJ %LKX )HVWLYDO LQ QHDUE\ WRZQ DUHD� 8WLOL]LQJ WKH ORDQ� WKH\ FRXOG SURGXFH QHZ
DQG LPSURYHG VQDFN SURGXFWV ZKLFK ZHUH DSSUHFLDWHG E\ XUEDQ FXVWRPHUV DV ZHOO DV
YLOODJHUV LQ WKH IDLU�
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6DQVNULWL 8QQDWL 8G\RJLN 6DPXK
�'LVWULFW� 9DUDQDVL� 8�3��� LV D JURXS
ZLWK VHYHQ HQWHUSULVLQJ ZRPHQ� KDV
XWLOL]HG D .XOD ORDQ DQG LQYHVWHG LW WR
SXUFKDVH WKH UDZ PDWHULDOV OLNH DPOD�
VXJDU� DORH YHUD DQG VWDUWHG WKHLU QHZ
SURGXFWLRQ RI SLFNOHG SDSD\D�

7KH SRZHU RI WKH FRPPXQLW\�

$\XVKPDDQ 0DKLOD *URXS �'LVWULFW� 8FKJDRQ� 9DUDQDVL� LV D VPDOO JURXS RI FXUUHQWO\ �
PHPEHUV� 7KH\ DUH LQ D SURFHVVHG IRRG EXVLQHVV� 7KLV JURXS KDYH FRPH WRJHWKHU WR
FUHDWH DQG VXFFHVVIXOO\ UXQ D KDQGPDGH ,QGLDQ 6QDFNV 3URGXFWLRQ HQWHUSULVH LQ WKH
9LOODKH /DKL\D RI 9DUDQDVL GLVWULFW LQ ,QGLD� 7KH\ KDYH SXUFKDVHG DQ 2LO GU\HU PDFKLQH
�IRU 6QDFNV�� UDZ PDWHULDOV DQG D FRRNLQJ JDV FRQQHFWLRQ E\ XWLOL]LQJ WKH ORDQ DPRXQW
RI ,15 �������� � 7KLV LQIUDVWUXFWXUH LQYHVWPHQW LV HQDEOLQJ WKH *URXS WR KDYH D KLJKHU
TXDOLW\ 3URFHVVLQJ RI WKH 6QDFNV OLNH� %KXML\D� NKDWWD 0HHWKD 1DPNHHQ SURGXFWV� 7KH\
HYHQ JHW WKHLU RZQ JURXS QDPH RQ WKH SDFNHG LWHPV WKH\ VHOO �VHH WKH SKRWR EHORZ� 7KDW
LV HPSRZHULQJ�
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��� 3URJUDP �6WUHQJWKHQLQJ FRPPXQLW\ VRFLDO HQWUHSUHQHXUVKLS�� ZLWK
&R,PSDFWR% �&RORPELD� LQ ����

,Q RXU DOOLDQFH ZLWK &R,PSDFWR% ZH VHHN WR VWUHQJWKHQ
ORFDO LPSDFW HQWUHSUHQHXUVKLS WKDW KDYH SDUWLFLSDWHG LQ
WKH DFFHOHUDWLRQ SURJUDPV DQG ZH KDYH LGHQWLILHG � W\SHV
RI HQWUHSUHQHXULDO JURXSV LQ WKH WHUULWRU\ ZLWK UHFXUULQJ
DFWLYLWLHV VXFK DV VKHHS EUHHGLQJ DQG WRXULVP� ZKLFK ZLOO
UHFHLYH WUDLQLQJ DQG JHW DFFHVV WR FRPPXQLW\
PLFURFUHGLWV�

6XVWDLQDEOH VKHHS EUHHGLQJ � .DXOD� LV DQ HQWHUSULVH
VSHFLDOL]HG LQ WKH VXVWDLQDEOH EUHHGLQJ DQG IDWWHQLQJ RI
VKHHS DQG JRDWV� 7KH\ KDYH UHYROXWLRQL]HG WKH WUDGLWLRQDO
ZD\ RI DFWLYLW\ ZLWK WKH XVH RI DQLPDO IHFHV WR SURGXFH
RUJDQLF IHUWLOL]HU WR LQFUHDVH WKH WRSVRLO RI WKH ODQG� ,W LV
OHG E\ DQ DVVRFLDWLRQ RI VKHHS SURGXFHUV DQG VHHNV WR
JHQHUDWH FROODERUDWLYH QHWZRUNV WR JHQHUDWH ZHDOWK DQG RSSRUWXQLWLHV LQ WKH UHJLRQ�
:H VHHN WR PDNH WKLV WUDGLWLRQDO VKHHS�EUHHGLQJ DFWLYLW\ VXVWDLQDEOH DQG WR JHQHUDWH
DOOLDQFHV EHWZHHQ WKH LQGLJHQRXV FRPPXQLWLHV WR RSHQ PDUNHWV DQG JHQHUDWH
HFRQRPLF GHYHORSPHQW LQ WKH UHJLRQ� :H ZLOO EH SURYLGLQJ ILQDQFLQJ IRU DQLPDOV�
LQIUDVWUXFWXUH DQG LQSXWV IRU WKH DFWLYLW\ ZLWK D SD\PHQW WHUP RI �� PRQWKV DQG WKH
SDUWLFLSDWLRQ RI OHDGHUV LQ EXVLQHVV WUDLQLQJ DQG ILQDQFLDO HGXFDWLRQ OHG E\
&R,PSDFWR%�

6XVWDLQDEOH WRXULVP � 7DUGHV :D\XX� LV DQ
H[DPSOH RI RQH RI WKH PRVW SRZHUIXO DFWLYLWLHV
LQ /D *XDMLUD� WRXULVP� :H VHHN WR VWUHQJWKHQ
FRPPXQLWLHV LQ JRRG SUDFWLFHV WRZDUGV VRFLDO�
HQYLURQPHQWDO� DQG HFRQRPLF VXVWDLQDELOLW\�
7DUGHV :D\XX LV D FRPPXQLW\ DQG FXOWXUDO
WRXULVP YHQWXUH WKDW HPHUJHG LQ -XQH ���� DV D
UHVXOW RI WKH LPSDFW HQWUHSUHQHXULDO OHDGHUV
SURJUDP OHG E\ &R,PSDFWR%� ,W LV FRPSRVHG RI �
HQWUHSUHQHXUV LQ IDYRU RI WKH :D\XX LQGLJHQRXV
FRPPXQLWLHV WKDW RIIHU HWKQRWRXULVP
H[SHULHQFHV RI WKH :D\XX FXOWXUH LQ DQ LQGLJHQRXV� FXOWXUDO� PXVLFDO DQG
HQWHUWDLQPHQW VSDFH GHVLJQHG IRU QDWLRQDO DQG LQWHUQDWLRQDO WRXULVWV DQG FRPSDQLHV�

6RODU HQHUJ\ � ,Q WKH UHJLRQ RI /D *XDMLUD� ��� RI WKH :D\XX LQGLJHQRXV FRPPXQLWLHV
GR QRW KDYH DFFHVV WR HOHFWULFLW\� ZDWHU� DQG VDQLWDWLRQ� DQG WKH YDVW PDMRULW\ RI WKH
FRPPXQLWLHV DUH OHG E\ ZRPHQ DUWLVDQV� ZKRVH ZD\ RI OLIH LV WKURXJK ZHDYLQJ� 7KLV KDV
LQVSLUHG XV WR JUDQW PLFURFUHGLWV WR DFFHVV VRODU SDQHOV WKDW ZLOO KHOS LQFUHDVH
KDQGLFUDIW SURGXFWLRQ� LQ DGGLWLRQ WR KDYLQJ DFFHVV WR FKDUJH WKHLU FHOO SKRQHV DQG WKH
FKLOGUHQ RI WKH FRPPXQLW\ ZLOO EH DEOH WR VWXG\ DW QLJKW� 7KLUW\�ILYH PLFURFUHGLWV ZLOO EH
JLYHQ WR WKH .D\HWDPDQD FRPPXQLW\� FRPSULVLQJ ��� SHRSOH� ��� RI ZKRP DUH ZRPHQ
DUWLVDQ OHDGHUV� ZLWK D ��\HDU UHSD\PHQW SHULRG�

/RDQ SURYLVLRQ WR WKHVH JURXSV ZLOO KDSSHQ LQ �����
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�
)LQDQFLDO UHSRUW
���� ZDV DJDLQ ILQDQFLDOO\ VHHQ� DQ XQSUHGLFWDEOH \HDU GXH WR WKH FRQWLQXLQJ LPSDFW RI
&RYLG �� RQ ERWK RXU ORFDO SDUWQHUV LQ ,QGLD DQG WKH IXQGUDLVLQJ DFWLYLWLHV LQ WKH
1HWKHUODQGV�

7KH PRVW LPSRUWDQW ILQDQFLDO UHPDUNV DUH�

� $ WRWDO DPRXQW RI � ������ ZDV UDLVHG WKLV \HDU�

� ,Q 0DUFK WKH IRXUWK SD\PHQW RI � ������ ZDV DGGHG WR WKH UHYROYLQJ IXQG RI 1(('
0),

� $IWHU D FDOO RI DFWLRQ WR RXU QHWZRUN LW ZDV SRVVLEOH WR GRQDWH � ������ WR 1((' IRU
&RYLG HPHUJHQF\ VXSSRUW

� 2QO\ � ��� RI EDQN FKDUJHV DV FRVW IRU PDQDJHPHQW DQG DGPLQLVWUDWLRQ�

� $ UDWLR RI ����� RI RXU VSHQW LV JHDUHG WR RXU JRDOV� L�H� HYHU\ HXUR GRQDWHG XV XVHG
WR VXSSRUW HQWUHSUHQHXULDO JURXSV� JURZLQJ WKH ZHOO�EHLQJ RI WKHLU RZQ
FRPPXQLWLHV

� :H KDYH DGGHG � ����� WR WKH GHVWLQDWLRQ UHVHUYHV�

0RUH GHWDLOV FDQ EH IRXQG LQ WKH $SSHQGL[ WR WKLV GRFXPHQW FRQWDLQLQJ RXU IXOO
ILQDQFLDO VWDWHPHQW�
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��� ,QFRPH DQG H[SHQGLWXUH

,QFRPH ��� ���� ����

,QFRPH IURP LQGLYLGXDOV ����� ���
,QFRPH IURP FRPSDQLHV ����� �
,QFRPH IURP QRQ�SURILW RUJDQL]DWLRQV ������ ������

7RWDO LQFRPH IURP QRQ�H[FKDQJH WUDQVDFWLRQV �JLIWV� ������ ������

([SHQGLWXUH ���
6SHQW RQ REMHFWLYHV DQG JRDOV �&29,' GRQDWLRQV IRU 1(('� ������ �
5DLVLQJ IXQGV � �
&RVW IRU PDQDJHPHQW DQG DGPLQ �%DQN FKDUJHV� ��� ���

7RWDO RI H[SHQGLWXUH ������ ���

'HVWLQDWLRQ QHW LQFRPH��H[SHQGLWXUH� ���
$GGLWLRQ WR�ZLWKGUDZDO IURP

2WKHU UHVHUYHV � �
'HVWLQDWLRQ UHVHUYH IRU H[SDQVLRQ RI UHYROYLQJ IXQG�V� ����� �
'HVWLQDWLRQ IXQGV �UHYROYLQJ IXQG 1((' 0),� ������ ������

7RWDO ������ ������

5DWLR�V
'XH WR WKH YROXQWDU\ FRQWULEXWLRQ RI WKH ZKROH .XOD WHDP� RXU UDWLR�V IRU H[SHQGLWXUHV
FRQWLQXH WR EH JUHDW� KDYLQJ QR DGGLWLRQDO FRVW H[FHSW WKH LQVXUPRXQWDEOH EDQN
FKDUJHV�

([SHQGLWXUH IRU UDLVLQJ IXQGV UDWLR � WRWDO LQFRPH ��� �
([SHQGLWXUH IRU PDQDJHPHQW DQG DGPLQLVWUDWLRQ � WRWDO LQFRPH ��� �
([SHQGLWXUH WR SURMHFWV FRVW � QHW LQFRPH �WRWDO LQFRPH ���� �
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��� %DODQFH VKHHW

$OWKRXJK &RYLG �� VWDOOHG WKH LVVXLQJ RI QHZ ORDQV DQG FROOHFWLRQ RI UHSD\PHQWV IRU
PRQWKV� ERWK 1((' DQG 'ULVKWHH PDQDJHG WR VXUYLYH DQG VXSSRUW WKH IDPLOLHV LQ WKHLU
UHVSHFWLYH FRPPXQLWLHV� $W WKH HQG RI WKH \HDU ����� DIWHU WKH WKLUG ZDYH ZDV RYHU
HPSOR\HHV FRXOG JR RXW DQG JHW LQ FRQWDFW ZLWK WKH SHRSOH DQG FRPPXQLWLHV DJDLQ�
1H[W \HDU LW ZLOO EH HYDOXDWHG LI GHSUHFLDWLRQ RI WKH UHYROYLQJ IXQGV LV UHOHYDQW�

$FWXDOV ���� ����

$VVHWV ���
)L[HG $VVHWV

)LQDQFLDO DVVHWV
5HYROYLQJ IXQG 1((' 0), ������ ������
5HYROYLQJ IXQG 'ULVKWHH ������ ������

/LTXLG $VVHWV

&DVK DW EDQN DQG LQ KDQG
5DEREDQN ����� �����

7RWDO DVVHW ������ ������

/LDELOLWLHV ���
5HVHUYHV DQG IXQGV

5HVHUYHV
'HVWLQDWLRQ UHVHUYHV ����� ���
2WKHU UHVHUYHV �%DQN FKDUJHV� ��� ���

'HVWLQDWLRQ IXQG�V�
5HYROYLQJ IXQG 1((' 0), ������ ������
5HYROYLQJ IXQG 'ULVKWHH ������ ������

/RQJ WHUP GHEWV

/RQJ WHUP GHEWV � �

6KRUW WHUP GHEWV

6KRUW WHUP GHEWV �%DQN FKDUJHV� �� ��

7RWDO OLDELOLWLHV ������ ������
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��� %XGJHW ����

:H H[SHFW WR UDLVH PRUH IXQGV LQ ����� KRSLQJ WKDW WKH UROH RI &RYLG LQ RXU GDLO\ OLYH
ZLOO GLPLQLVK� $QG� ZLWK D ODUJHU WHDP� DQG D QHZ VWUDWHJLF SDUWQHU DQG SURJUDP LQ
&RORPELD� ZH ZLOO QHHG LW� 7KH EXGJHW VKRZV IRU WKH ILUVW WLPH D UHYROYLQJ IXQG IRU
&R,PSDFWR%� RXU QHZ SDUWQHU LQ &RORPELD� $QG� WKH EXGJHW EHORZ DOVR LQGLFDWHV RXU
LQWHQGHG JURZWK RI WKH UHYROYLQJ IXQG GHGLFDWHG WR WKH FRPPXQLWLHV ERWK 1(('� DQG
'ULVKWHH VXSSRUW�

,QFRPH ���
,QFRPH IURP LQGLYLGXDOV ������
,QFRPH IURP FRPSDQLHV ������
,QFRPH IURP QRQ�SURILW RUJDQLVDWLRQV ������

7RWDO LQFRPH IURP QRQ�H[FKDQJH WUDQVDFWLRQV �JLIWV� ������

([SHQGLWXUH ���
6SHQW RQ REMHFWLYHV DQG JRDOV ������
5DLVLQJ IXQGV �
&RVW IRU PDQDJHPHQW DQG DGPLQ ���

7RWDO RI H[SHQGLWXUH ������

1HW LQFRPH��H[SHQGLWXUH� ������

'HVWLQDWLRQ QHW LQFRPH��H[SHQGLWXUH� ���
'HVWLQDWLRQ IXQGV ���
'HVWLQDWLRQ IXQGV �5HYROYLQJ IXQG ZLWK SDUWQHU 1((' 0),� ������
'HVWLQDWLRQ IXQGV �5HYROYLQJ IXQG ZLWK SDUWQHU 'ULVKWHH� ������
'HVWLQDWLRQ IXQGV �5HYROYLQJ IXQG ZLWK SDUWQHU &R,PSDFWR%� ������

7RWDO ������
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$SSHQGL[
)LQDQFLDO
VWDWHPHQW
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)LQDQFLDO VWDWHPHQW �,QFRPH DQG H[SHQGLWXUH�

$FWXDOV ���� ����

,QFRPH ���
,QFRPH IURP LQGLYLGXDOV ����� ���
,QFRPH IURP FRPSDQLHV ����� �
,QFRPH IURP QRQ�SURILW RUJDQL]DWLRQV ������ ������

7RWDO LQFRPH IURP QRQ�H[FKDQJH WUDQVDFWLRQV �JLIWV� ������ ������

2WKHU LQFRPH � �

7RWDO LQFRPH ������ ������

([SHQGLWXUH ���
6SHQW RQ REMHFWLYHV DQG JRDOV ������ �
5DLVLQJ IXQGV � �
&RVW IRU PDQDJHPHQW DQG DGPLQ ��� ���

7RWDO RI H[SHQGLWXUH ������ ���

1HW LQFRPH��H[SHQGLWXUH� ������ ������

'HVWLQDWLRQ QHW LQFRPH��H[SHQGLWXUH� ���
$GGLWLRQ WR�ZLWKGUDZDO IURP

2WKHU UHVHUYHV � �
'HVWLQDWLRQ UHVHUYH IRU H[SDQVLRQ RI UHYROYLQJ IXQG�V� ����� �
'HVWLQDWLRQ IXQGV ������ ������

7RWDO ������ ������
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$GGHQGXP )LQDQFLDO VWDWHPHQW �,QFRPH DQG H[SHQGLWXUH�

$FWXDOV ���� ����

,QFRPH ���
,QFRPH IURP LQGLYLGXDOV ����� ���
,QFRPH IURP FRPSDQLHV ����� �
,QFRPH IURP QRQ�SURILW RUJDQL]DWLRQ
V ������ ������

7RWDO LQFRPH IURP QRQ�H[FKDQJH WUDQVDFWLRQV �JLIWV� ������ ������

2WKHU LQFRPH � �

7RWDO LQFRPH ������ ������

([SHQGLWXUH ���
6SHQW RQ REMHFWLYHV DQG JRDOV �&29,' GRQDWLRQV IRU 1(('� ������ �
5DLVLQJ IXQGV � �

&RVW IRU PDQDJHPHQW DQG DGPLQ ��� ���
%DQN FKDUJHV ���

7RWDO RI H[SHQGLWXUH ������ ���

1HW LQFRPH��H[SHQGLWXUH� ������ ������

'HVWLQDWLRQ QHW LQFRPH��H[SHQGLWXUH� ���
$GGLWLRQ WR�ZLWKGUDZDO IURP

2WKHU UHVHUYHV �EDQN FKDUJHV� � �
'HVWLQDWLRQ UHVHUYH ����� �������
'HVWLQDWLRQ IXQGV �5HYROYLQJ IXQG 1(('� ������ ������
'HVWLQDWLRQ IXQGV �5HYROYLQJ IXQG 'ULVKWHH� � ������

7RWDO ������ ������
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%DODQFH VKHHW

$FWXDOV ���� ����

$VVHWV ���
)L[HG $VVHWV

)LQDQFLDO DVVHWV ������ ������

/LTXLG $VVHWV

&DVK DW EDQN DQG LQ KDQG ����� �����

7RWDO DVVHW ������ ������

/LDELOLWLHV ���
5HVHUYHV DQG IXQGV

5HVHUYHV
'HVWLQDWLRQ UHVHUYHV ����� ���
2WKHU UHVHUYHV ��� ���

����� �����

)XQGV
'HVWLQDWLRQ IXQG�V� ������ ������

/RQJ WHUP GHEWV

/RQJ WHUP GHEWV � �

6KRUW WHUP GHEWV

6KRUW WHUP GHEWV �� ��

7RWDO OLDELOLWLHV ������ ������
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$GGLWLRQDO LQIRUPDWLRQ RQ EDODQFH VKHHW

���� ����

)L[HG DVVHWV

)LQDQFLDO DVVHWV ������ ������
5HYROYLQJ )XQG 'ULVKWHH ������ ������
5HYROYLQJ )XQG 1((' ������ ������

/LTXLG DVVHWV

&DVK DW EDQN DQG DQG LQ KDQG ����� �����
5DEREDQN 1/�� 5$%2 ���� ���� �� ����� �����

/LDELOLWLHV

5HVHUYHV DQG IXQGV

5HVHUYHV
'HVWLQDWLRQ UHVHUYHV ����� ���

2WKHU UHVHUYHV ��� ���
%DQN FKDUJHV ��� ���

)XQGV
'HVWLQDWLRQ IXQGV ������ ������
5HYROYLQJ )XQG 'ULVKWHH ������ ������
5HYROYLQJ IXQG 1((' ������ ������

/RQJ WHUP GHEWV

/RQJ WHUP GHEWV � �

6KRUW WHUP GHEWV

6KRUW WHUP GHEWV �� ��
%DQN FKDUJHV �� ��
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%XGJHW

%XGJHW $FWXDO %XGJHW
���� ���� ����

,QFRPH ���
,QFRPH IURP LQGLYLGXDOV ������ ����� �����
,QFRPH IURP FRPSDQLHV ������ ����� �����
,QFRPH IURP QRQ�SURILW RUJDQL]DWLRQV ������ ������ ������

7RWDO LQFRPH IURP QRQ H[FKDQJH WUDQVDFWLRQV �JLIWV� ������ ������ ������

2WKHU LQFRPH � � �

7RWDO LQFRPH ������ ������ ������

([SHQGLWXUH ���
6SHQW RQ REMHFWLYHV DQG JRDOV ������ ������ ������
5DLVLQJ IXQGV � � ��
&RVW IRU PDQDJHPHQW DQG DGPLQ ��� ��� ���

7RWDO RI H[SHQGLWXUH ������ ������ ������

1HW LQFRPH��H[SHQGLWXUH� ������ ������ �����

'HVWLQDWLRQ QHW LQFRPH��H[SHQGLWXUH� ���
$GGLWLRQ WR�ZLWKGUDZDO IURP

RWKHU UHVHUYHV � � ���
GHVWLQDWLRQ UHVHUYHV � ����� ����
GHVWLQDWLRQ IXQGV ��� � �
1((' ������ ������ ������
'ULVKWHH ������ � �
&R,PSDFWR% ������ � �

������ ������ �����

5DWLR�V

����

([SHQGLWXUH IRU UDLVLQJ IXQGV UDWLR � WRWDO LQFRPH ��� �
([SHQGLWXUH IRU PDQDJHPHQW DQG DGPLQLVWUDWLRQ � WRWDO LQFRPH ��� �
([SHQGLWXUH WR SURMHFWV FRVW � QHW LQFRPH �WRWDO LQFRPH ���� �



.XOD /RDQV ,QWHUQDWLRQDO
/HLGVHZHJ �� ELV
���� %( 8WUHFKW
7KH 1HWKHUODQGV

LQIR#NXODORDQV�RUJ
ZZZ�NXODORDQV�RUJ

5DEREDQN
1/��5$%2���������

$1%, &HUWLILHG
���������

$QQXDO 5HSRUW ����


