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Ɣ (PHU�&DPSEHOO
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0HPEHUV�DSSURYHG�WKH�7UXVWHHV�DW�WKH $*0�KHOG�RQ���WK -XQH������
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,QWURGXFWLRQ�IURP�WKH�&KDLU
,�DP�GHOLJKWHG�WR�VKDUH�WKH�%HOODKRXVWRQ�5RDG�5XQQHUV�7UXVWHHV¶�DQQXDO�UHSRUW��FRYHULQJ�WKH�SHULRG
IURP�$XJXVW������WR�-XO\������

2XU�SUHYLRXV�UHSRUWLQJ�SHULRG�ZDV�D�VWRU\�RI�WZR�KDOYHV��SUH�ORFNGRZQ�QRUPDOLW\��IROORZHG�E\�WKH�FOXE
DQG�LWV�PHPEHUVKLS�FRPLQJ�WRJHWKHU�RYHU�WKH�ILUVW�&RURQDYLUXV�/RFNGRZQ��$OO�LQ�RXU���WK�DQQLYHUVDU\
\HDU�

7KLV�UHSRUWLQJ�SHULRG�SLFNV�XS�WKH�VWRU\���DQG�FKDOOHQJH�ZH�VHW�RXUVHOYHV���IRU�WKH�FOXE�WR�EXLOG�IRUZDUG��,W
KDV�EHHQ�D�UHPDUNDEOH�\HDU�

:H�ZHUH�KRQRXUHG�DQG�GHOLJKWHG�WR�UHFHLYH�6FRWWLVK�$WKOHWLFV¶
,PSDFW�DQG�,QQRYDWLRQ�&OXE�RI�WKH�\HDU DZDUG��*ODVJRZ 6SRUWV
&RXQFLO¶V &OXE�RI�WKH�\HDU DZDUG��DV�ZHOO�DV�PDQ\ LQGLYLGXDO
QRPLQDWLRQV�DQG�DZDUGV�IRU�WKH�FOXE�DQG�LWV�DPD]LQJ�PHPEHUVKLS�
:H�WKLQN�WKHVH�DZDUGV�DUH�D�UHIOHFWLRQ�RQ�WKH�KXJH�FRQWULEXWLRQV�
DFKLHYHPHQWV�DQG�LQQRYDWLRQV�IURP��DQG�LQVSLUHG�E\��RXU�PHPEHUV�

:H�FRQWLQXHG�WR�LQQRYDWH��2XU�&RURQDYLUXV�SODQ��EXLOW�RQ�WKH
6FRWWLVK�$WKOHWLFV�IUDPHZRUN��ZDV�ZLGHO\�VKDUHG�DQG�UHIHUHQFHG�
'LUHFWO\�EHFDXVH�RI�RXU�SODQ��RXU�JURXS�WUDLQLQJ�VHWXS�FRXOG�UHVSRQG
TXLFNO\�WR�UXOH�FKDQJHV�DV�WKH\�LPSDFWHG�JURXS�VL]HV��WUDYHO
UHVWULFWLRQV�DQG�VRFLDO�GLVWDQFLQJ�UHJXODWLRQV�

:H�ZHUH�DEOH�WR�RUJDQLVH�FOXE�LQWHUQDO�WUDLQLQJ�HYHQWV��HQDEOLQJ�PHPEHUV�WR�H[SHULHQFH�VRPHWKLQJ
FORVH�WR�D�QRUPDO�UDFH�H[SHULHQFH�LQ�D�FOXE�VHWWLQJ��:H�FRXOG�DOVR��ZKHQ�UXOHV�DOORZHG��ZRUN
FROODERUDWLYHO\�ZLWK�RWKHU�FOXEV�WR�RUJDQLVH�VPDOO�VFDOH�WUDFN�HYHQWV�

/RRNLQJ�WR�WKH�IXWXUH�SHULRG��ZH�DUH�PLQGIXO�RI�VWUDWHJLF�FKDOOHQJHV��7KHUH�DUH�VLJQLILFDQW�FKDQJHV�WR�RXU
ORFDO�VSRUWV�IDFLOLWLHV��DV�ZHOO�DV�FKDQJHV�LQ�VXSSRUW�IURP�ORFDO�DXWKRULWLHV�LPSDFWLQJ�WKHP��DQG�XV��7KHUH
ZLOO�EH�DGGLWLRQDO�ULVNV�DQG�FRVWV�IRU�HYHQW�RUJDQLVDWLRQ�ZKLFK�PD\�KDYH�DQ�LPSDFW�RQ�RXU�ILQDQFHV�

,�DP�FRQILGHQW�WKDW�WKH�FOXE�DQG�LWV�PHPEHUVKLS�ZLOO�UHVSRQG�DQG�DGDSW�WR�WKHVH��DQG�RWKHU��FKDOOHQJHV�
,¶P�FRQWLQXDOO\�UHPLQGHG�WKDW�WKH�FOXE�KDV�D�UHDO�DSSHWLWH�WR�JURZ��EXLOG�DQG�LQQRYDWH��$W�HYHU\�WUDLQLQJ
VHVVLRQ�RU�HYHQW�,�DWWHQG��RXU�PHPEHUV�DUH�IRVWHULQJ�D�IULHQGO\��ZHOFRPLQJ�DQG�VXSSRUWLYH�HQYLURQPHQW
WKDW�HPEUDFHV�HYHU\ERG\�

7KH�IHHGEDFN�,�UHJXODUO\�KHDU�IURP�PHPEHUV�LV�WKDW�WKH�FOXE��DQG�WKH�IULHQGVKLSV�WKH\¶YH�PDGH�WKURXJK
LW��DUH�LPSRUWDQW�SDUWV�RI�WKHLU�OLYHV��VXSSRUWLQJ�WKHLU�SK\VLFDO�DQG�PHQWDO�ZHOOEHLQJ�

,¶YH�DOZD\V�IHOW�WKDW�LI�ZH�JHW�WKHVH�IRXQGDWLRQV�ULJKW��HYHU\WKLQJ�HOVH�IORZV�IURP�WKDW��,�WKLQN�WKLV�UHSRUW
UHIOHFWV�WKDW��DQG�,¶P�FRQILGHQW�DQG�RSWLPLVWLF�ZH¶OO�FRQWLQXH�WR�GR�VR�LQWR�WKH�QH[W�UHSRUWLQJ�SHULRG�

5LFKDUG�/H\WRQ��&KDLU�RI�WKH�%RDUG�RI�7UXVWHHV
��WK�)HEUXDU\������
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6WUXFWXUH��*RYHUQDQFH�DQG�0DQDJHPHQW

&RQVWLWXWLRQ
7KH�&KDULW\�LV�D�6FRWWLVK�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ��D�6&,2���,W�UHJLVWHUHG�LQ�LWV�FXUUHQW�OHJDO
IRUP�RQ���$SULO�������7KH�FKDULW\�ZDV�SUHYLRXVO\�DQ�XQLQFRUSRUDWHG�DVVRFLDWLRQ��VWDUWHG�LQ�WKH�\HDU
�����

7KH�FOXE�FRQVWLWXWLRQ��GRFXPHQWV��SXEOLFDWLRQV��DQG�SUHYLRXV�DQQXDO�UHSRUWV�DUH�DYDLODEOH�RQ�RXU�ZHEVLWH
DW� EHOODKRXVWRQURDGUXQQHUV�FR�XN�WKH�FOXE�FKDULWDEOH�VWDWXV�

$SSRLQWPHQW�RI�7UXVWHHV
7KH�FOXE�7UXVWHHV�DUH�GUDZQ�IURP�LWV�PHPEHUVKLS�DQG�IRUP�WKH�%RDUG��7KH�7UXVWHHV�DUH�HOHFWHG�DW�WKH
$QQXDO�*HQHUDO�0HHWLQJ��:KLOVW�WKH\�PD\�EH�DSSRLQWHG�RXWZLWK�WKH�$*0��WKH\�PXVW�WKHQ�EH�DSSURYHG�DW
WKH�QH[W�$*0�

7KH�6&,2¶V�PRVW�UHFHQW�$*0�ZDV�KHOG�RQ ��WK�-XQH������

7KHUH�PXVW�EH�D�PLQLPXP�RI�WKUHH�7UXVWHHV�

2EMHFWLYHV

&KDULWDEOH�SXUSRVHV
2XU�FKDULWDEOH�SXUSRVHV�DUH WKH�DGYDQFHPHQW�RI�SXEOLF SDUWLFLSDWLRQ�LQ�VSRUW��DQG�WKH�SURYLVLRQ�RI
UHFUHDWLRQDO�IDFLOLWLHV��RU�WKH�RUJDQLVDWLRQ�RI�UHFUHDWLRQDO�DFWLYLWLHV�ZLWK�WKH�REMHFW�RI�LPSURYLQJ�WKH
FRQGLWLRQV�RI�OLIH�IRU�WKH�SHUVRQV�IRU�ZKRP�WKH�IDFLOLWLHV�RU�DFWLYLWLHV�DUH�SULPDULO\�LQWHQGHG�

:H�LQWHUSUHW�WKLV�DV�ZRUNLQJ�WR�PDNH�RXU�SDUW�RI�*ODVJRZ��RXU�PHPEHUV��DQG�WKH�FRPPXQLW\�ZH�DUH�D
SDUW�RI�D�KHDOWKLHU�DQG�PRUH�VXSSRUWLYH�SODFH�DQG�IRU�SHRSOH�WR�EHFRPH�ILW�DQG�DFWLYH�WKURXJK�UXQQLQJ�
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$FWLYLWLHV
7KH�FKDULW\�DLPV�WR�SURPRWH�DQG�DGYDQFH�$WKOHWLFV�DV�D�FRPSHWLWLYH�VSRUW��WR�SURYLGH�UHFUHDWLRQDO
IDFLOLWLHV�DQG�DFWLYLWLHV�DYDLODEOH�WR�PHPEHUV�RI�WKH�SXEOLF��WR�LPSURYH�TXDOLW\�RI�OLIH�

,Q�DOPRVW�DQ\�SUHYLRXV�\HDU���UHIOHFWHG�LQ�WKH�ILUVW�DQQXDO�UHSRUWV�ZH�SXEOLVKHG�DIWHU�EHFRPLQJ�D�FKDULW\��
ZH�GLG�WKLV�WKURXJK�WKH�RUJDQLVLQJ�RI�UHJXODU�WUDLQLQJ�VHVVLRQV��D�FRDFKLQJ�SODQ��DQG�UHJXODU�WUDLQLQJ
VHVVLRQV��:H�HQFRXUDJHG�PHPEHUV�WR�SDUWLFLSDWH�LQ�ORFDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�HYHQWV��:H�ZRXOG
DOVR�RUJDQLVH�SXEOLF�SDUWLFLSDWLRQ�HYHQWV�

7KH�&RURQDYLUXV�SDQGHPLF�WKDW�VWDUWHG�LQ�������DQG�FRQWLQXHG�WKURXJK�WKLV�UHSRUWLQJ�SHULRG��FKDQJHG
KRZ�ZH�RUJDQLVH�RXU�DFWLYLWLHV��5HVWULFWLRQV�RQ�JURXS�VL]HV��DQG�WKH�JXLGDQFH�VXUURXQGLQJ�RUJDQLVHG
HYHQWV��PHDQW�ZH�QHFHVVDULO\�IRFXVHG�PRUH�RQ�RXU�PHPEHUVKLS�RU�ZRUNLQJ�PRUH�FORVHO\�ZLWK�RWKHU
FOXEV��DV�ZHOO�DV�EXLOGLQJ�RXU�SXEOLF�SURILOH�
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$FKLHYHPHQWV

&RYLG�SODQ
$W�WKH�VWDUW�RI�$XJXVW��ZH�ZHUH�RQH�RI�WKH�ILUVW�FOXEV�LQ�6FRWODQG�UHWXUQLQJ�WR�OLPLWHG�JURXS�WUDLQLQJ��LQ
RSHQ�SXEOLF�VSDFHV��XVLQJ�RXU�&RURQDYLUXV�VXE�JURXS¶V�FRURQDYLUXV�SODQ��7KH�SODQ�GUHZ�RQ�WKH�ZRUN
DQG�IUDPHZRUN�SURYLGHG�E\�6FRWWLVK�$WKOHWLFV��EXW�WXUQHG�LW�LQWR�DQ�DFWLRQDEOH�DSSURDFK�RXU�YROXQWHHUV�
FRDFKHV��DQG�PHPEHUV�FRXOG�XVH�WR�VDIHO\�WUDLQ�WRJHWKHU�

7KH�SODQ�ZDV�ZHOO�UHFHLYHG�E\�FOXE�PHPEHUV�DQG�PRUH�ZLGHO\��:H�ZHUH�DSSURDFKHG�E\�6FRWWLVK
$WKOHWLFV�IRU�SHUPLVVLRQ�WR�VKDUH�LW��WR�KHOS�DQG�VXSSRUW�RWKHU�FOXEV�IRUP�WKHLU�RZQ�SODQV��7KURXJK�WKH
FRXUVH�RI�WKH�UHSRUWLQJ�SHULRG�WKH�SODQ�ZDV�NHSW�XS�WR�GDWH�ZLWK�WKH�FKDQJLQJ�UHVWULFWLRQV�

&RDFKLQJ
:H�ZHUH�GHOLJKWHG�WR�ZHOFRPH�5REHUW�+DZNLQV�WR�RXU�FRDFKLQJ�WHDP�LQ�$XJXVW�������5REHUW�KDV�OHG
WKH�6FRWWLVK�$WKOHWLFV�0DUDWKRQ�3URMHFW�VLQFH�������DQG�ZDV�WKH�VWDII�OHDG�IRU�WKH�%ULWLVK�2O\PSLF
PDUDWKRQ�VTXDG�

5REHUW�VHW�XS�RXU�FRUH�FOXE�WUDLQLQJ�EORFNV��SURYLGHG�VXSSRUW��JXLGDQFH�DQG�PHQWRULQJ�WR�RXU�OHDG
FRDFKHV��DV�ZHOO�DV�VXSSRUWLQJ�DQG�JXLGLQJ�PHPEHUV�WKURXJK�7UDLQLQJ�3HDNV��DQG�KRVWHG�D�QXPEHU�RI
YLUWXDO�4	$�VHVVLRQV�ZLWK�PHPEHUV��ZKLFK�LQFOXGHG�DSSHDUDQFHV�IURP�2O\PSLDQV�&DOOXP�DQG�'HUHN
+DZNLQV�

2XU�&RYLG�SODQ�PHDQW�PRUH�JURXSV��DQG�ZH�QHHGHG�PRUH�JURXS�OHDGHUV�WKDQ�EHIRUH��2XU�PHPEHUV
UHVSRQGHG�EULOOLDQWO\��HQVXULQJ�&RYLG�UXOHV�DQG�JXLGDQFH�ZDV�ZHOO�FRPPXQLFDWHG��DQG�RI�FRXUVH
FRPPXQLFDWLQJ�WKH�VHVVLRQ�VSHFLILFV��$�QXPEHU�RI�WKHVH�QHZ�JURXS�OHDGHUV�KDYH�VWDUWHG�ZRUNLQJ
WRZDUGV�FRDFKLQJ�TXDOLILFDWLRQV�
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*URXS�7UDLQLQJ
:LWK�D�VWUXFWXUHG�&RYLG�SODQ�LQ�SODFH��DQG�D�JUHDW�FRDFKLQJ�WHDP�DQG�PRUH�JURXS�OHDGHUV��ZH�XWLOLVHG
WKH�RSHQ�VSDFHV�WKDW�ZHUH�DYDLODEOH�WR�XV�WR�UHVXPH�JURXS�WUDLQLQJ��,Q�PDQ\�FDVHV�WKLV�LQFOXGHG�ORFDO
DXWKRULW\�VSHFLILF�JURXSV��DV�WUDYHO�DFURVV
ERXQGDULHV�ZDV�VRPHWLPHV�QRW�SHUPLWWHG�
6RFLDO�PHGLD��:KDWVDSS�LQ�SDUWLFXODU�
EHFDPH�JUHDW�WRROV�IRU�EXLOGLQJ�FRPSUDGDULH
DFURVV�WKH�FOXE�ZKHQ�ZH�WUDLQHG�LQ�GLIIHUHQW
ORFDWLRQV�

:KHQ�WUDFN�IDFLOLWLHV�EHFDPH�DYDLODEOH
DJDLQ��ZH�WRRN�RXW�ERRNLQJV�ZLWK�D�QXPEHU
RI�ORFDO�WUDFNV��1HWKHUFUDLJV��+XWFKLHVRQ¶V�
DQG�%DUUKHDG�+LJK���7KHVH�ZHUH�SUHIHUDEOH
IRU�GHGLFDWHG�VSDFH�WKH\�JDYH�WR�RXU
JURXSV�

&RPSHWLQJ�DQG�UDFLQJ
:LWK�RSSRUWXQLWLHV�WR�UDFH�DW�RUJDQLVHG�HYHQWV�QRW�SRVVLEOH�GXULQJ
WKH�UHSRUWLQJ�SHULRG��WKH�FOXE�FRQWLQXHG�WR�HQJDJH�SRVLWLYHO\�DQG
HQWKXVLDVWLFDOO\�LQ�YLUWXDO�UDFLQJ�DQG�LQWHUQDO�FOXE�DFWLYLWLHV�RU
FR�RUJDQLVHG�ZLWK�QHDUE\�FOXEV��DOO�ZLWKLQ�WKH�JURXS�VL]H�WUDYHO
JXLGDQFH�LQ�SODFH�DW�WKH�WLPH�

9LUWXDO�UDFLQJ��ZKLFK�KDG�VWDUWHG�HDUOLHU�LQ�WKH�ORFNGRZQ��UHPDLQHG
KXJHO\�SRSXODU�ZLWK�PHPEHUV��DQG�ZH�ZHUH�WKH�ODUJHVW�FOXE��E\
SDUWLFLSDWLRQ��DW�DOO�6FRWWLVK�$WKOHWLFV�RUJDQLVHG�HYHQWV�
3DUWLFLSDWLRQ�ZDV�ERRVWHG�E\�FKDOOHQJHV�IRU�SDUWLFLSDWLQJ�FOXE
PHPEHUV�WR�WDNH�YLGHRV��SKRWRV��DORQJ�D�SDUWLFXODU�WKHPH� 7KHVH
ZHUH�WKHQ�FROODWHG�LQWR�YLGHRV��VHW�WR�PXVLF��DQG VKDUHG�RQ�VRFLDO
PHGLD��:KLOVW�LW�ZDV�GLIIHUHQW�IURP�D�UDFH��WKH\�EURXJKW�WKH�FOXE
WRJHWKHU��KHOSHG�EXLOG�LQFOXVLYHQHVV�DQG�EXLOW�RQJRLQJ�SDUWLFLSDWLRQ�

:H�DOVR�RUJDQLVHG�FOXE�IRFXVHG�HYHQWV��DOORZLQJ�PHPEHUV�WR�UDFH�WRJHWKHU�RYHU�VHW�FRXUVHV�DQG
GLVWDQFHV��7KHVH�UDFHV�HQFRPSDVVHG�YDULRXV�GLVWDQFHV��IURP��N�WR����PLOHV��LQ�3ROORN�3DUN�DQG
*ODVJRZ�*UHHQ��:KHQ�UHVWULFWLRQV�DOORZHG��ZH�DOVR�ZRUNHG�FORVHO\�ZLWK�QHDUE\�FOXEV��%HOODKRXVWRQ
+DUULHUV�DQG�WKH�:HVW�(QG�5RDG�5XQQHUV��WR�RUJDQLVH�MRLQW�WUDFN�UDFH�HYHQWV�IRU�RXU�PHPEHUV�DW
+XWFKHVRQ¶V�WUDFN��$��N�&OXE�WUDFN�UDFH�ZDV�KHOG�DW�1HWKHUFUDLJV�
ZKLFK�ZDV�WKH�ILUVW�RSSRUWXQLW\�IRU�PDQ\�PHPEHUV�WR�UDFH�RQ�WKH
WUDFN�LQ�ODUJHU�QXPEHUV�IROORZLQJ�WKH�HDUO\������ORFNGRZQ�

$�ELJ�KLJKOLJKW�RI�RXU�FOXE�\HDU�VLQFH�RXU�IRXQGDWLRQ��WKH
3UHVLGHQW¶V�&XS��N�KDQGLFDS��FRXOGQ¶W�EH�KHOG�LQ�������EXW�ZDV
KHOG�VXFFHVVIXOO\�LQ�-XQH������RQ�D�VXQQ\�6XQGD\�PRUQLQJ�LQ
%HOODKRXVWRQ�3DUN��$�KXJHO\�SRSXODU�HYHQW��D�FKDQFH�IRU�PHPEHUV
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WR�FDWFK�XS��LW�ZDV�VSOLW�LQWR�WZR�VHSDUDWH�JURXSV�GXH�WR�UXOHV�LQ�SODFH�DW�WKH�WLPH��EXW�SURYLGHG�D�IXQ
YDULDWLRQ�WR�D�SRSXODU�HYHQW�

6DGO\��EHFDXVH�RI�WKH�UHVWULFWLRQV�LQ�SODFH��RXU�DQQXDO�³-LPP\�,UYLQH�%HOOD���N´�HYHQW�LQ�%HOODKRXVWRQ
SDUN�FRXOG�QRW�WDNH�SODFH�

6RFLDO�HYHQWV
$V�ZHOO�DV�FRPSHWLWLYH�UDFHV��VRFLDO�HYHQWV�KDYH�DOZD\V�IRUPHG�D�FRUH�SDUW�RI�WKH�FOXE�\HDU�

:H�RUJDQLVHG�D�YLUWXDO�DZDUGV�FHUHPRQ\�LQ�2FWREHU��VHH�µ&OXE�$ZDUGV¶�VHFWLRQ���,Q�DGGLWLRQ��ZH
RUJDQLVHG�)HVWLYH�)XQ�5XQV�LQ�WKUHH�GLIIHUHQW�SDUNV�ORFDO�DXWKRULW\�DUHDV�GXH�WR�UHVWULFWLRQV�DW�WKH�WLPH�
3ROORN�3DUN�IRU�*ODVJRZ��%DUVKDZ�SDUN�IRU�5HQIUHZVKLUH��5RXNHQ�*OHQ�SDUN�IRU�(DVW�5HQIUHZVKLUH�DOO
IHDWXUHG�PHPEHUV�UXQQLQJ�D��N�LQ�IHVWLYH�RXWILWV��DQG�ZDV�DJDLQ�YHU\�SRSXODU�RQ�VRFLDO�PHGLD�

:H�DOVR�KHOG�D�YDULDWLRQ�RQ�WKH�QRZ
DQQXDO�µ0RE�0DWFK¶�DJDLQVW
%HOODKRXVWRQ�+DUULHUV��$V�SDUNUXQ
ZDV�VXVSHQGHG��LW�ZDV�KHOG�YLUWXDOO\�
ZLWK�PHPEHUV�UDFLQJ�DQG�VXEPLWWLQJ
WLPHV��:H¶UH�SOHDVHG�WR�UHSRUW�ZH
DJDLQ�ZRQ�WKH�µPDWFK¶�

7KH�µ0HHW�WKH�%HOODV¶�VRFLDO�PHGLD
VWUDQG�UHVXPHG�LQ�HDUO\�������$�IXQ
ZD\�IRU�PHPEHUV�WR�JHW�WR�NQRZ�HDFK
RWKHU��QHZ�PHPEHUV�FRQWULEXWHG�WKHLU�DQVZHUV��DV�ZHOO�DV�PHPEHUV�ZKR¶G�PLVVHG�WKH�FKDQFH�ILUVW�WLPH
DURXQG�

$ZDUGV

7KH�FOXE�DQG�LWV�PHPEHUV�ZHUH�QRPLQDWHG�IRU�D�QXPEHU�RI�DZDUGV�LQ�WKH
6XPPHU��%URDGO\�EHFDXVH�RI�WKH�IDQWDVWLF�FRQWULEXWLRQ�E\�YROXQWHHUV�
FRDFKHV�DQG�PHPEHUV��WKH�XQSUHFHGHQWHG�QRPLQDWLRQV�OHG�WR�DQ
XQSUHFHGHQWHG�QXPEHU�RI�DFWXDO�DZDUGV��7KHVH�LQFOXGHG�

Ɣ 6FRWWLVK�$WKOHWLFV
ż ,PSDFW�DQG�,QQRYDWLRQ�&OXE�RI�WKH�\HDU

Ɣ 6SRUWV�&RXQFLO�IRU�*ODVJRZ�������DZDUGV
ż 6HQLRU�&RDFK�RI�WKH�\HDU��WR�RXU�OHDG�FRDFK�*HUDUG 6FXOOLRQ
ż 9ROXQWHHU�RI�WKH�\HDU��WR�RXU�3UHVLGHQW��5,FKDUG�/H\WRQ
ż &OXE�RI�WKH�\HDU
ż %HVW�6RFLDO�PHGLD�SUHVHQFH

3DJH �



3UHVV�FRYHUDJH

7KHUH�ZDV�SRVLWLYH�FRYHUDJH�RI�WKH�FOXE�LQ�WKH�ORFDO�DQG�QDWLRQDO�PHGLD
DV�D�UHVXOW�RI�RXU�DZDUGV��7KH�FOXE�ZDV�DSSURDFKHG�E\�:RPHQ¶V
5XQQLQJ�0DJD]LQH��DQG�ZH�ZHUH�IHDWXUHG�DV�WKH µ&OXE RI�WKH�PRQWK¶�LQ
-XQH������

2XU�PHPEHUV�DOVR�IHDWXUHG�RQ�QDWLRQDO�UDGLR��5LFKDUG�/H\WRQ�ZDV
LQWHUYLHZHG�RQ�%%&�5DGLR�6FRWODQG�DIWHU�WKH�ILUVW�ORFNGRZQ��DV�JURXS
DFWLYLWLHV�UHVXPHG�DERXW�WKH�LQFUHDVH�LQ�UXQQLQJ�GXULQJ�WKH�ILUVW�ORFNGRZQ�
$QQH�&DPSEHOO�DIWHU�WKH�VHFRQG�ORFNGRZQ�DERXW�WKH�SK\VLFDO�DQG�PHQWDO
KHDOWK�EHQHILWV�RI�UXQQLQJ�LQ�JURXSV��ZKLFK�KDGQ¶W�EHHQ�SRVVLEOH�IRU�D�IHZ
PRQWKV��6WHYHQ�/DPE�WRRN�SDUW�LQ�D�GLVFXVVLRQ�RQ�WUDLQLQJ�IRU�WKH�YLUWXDO
(GLQEXUJK�PDUDWKRQ�DQG�KRZ�WKDW�GLIIHUHG�IURP�SUHSDULQJ�IRU�D�UHDO
PDUDWKRQ�

&RPPXQLW\�HQJDJHPHQW
7KH�FOXE�HQJDJHG�SRVLWLYHO\�DQG�SURDFWLYHO\�ZLWK�VWDNHKROGHUV�LQYROYHG�LQ�WKH�1HWKHUFUDLJV�VSRUWV
IDFLOLW\��ZKHUH�ZH�ZHUH�EDVHG�IRU�PDQ\�\HDUV�EHIRUH�WKH�SDQGHPLF��7KH�IXQGLQJ�FKDOOHQJHV�DW�*ODVJRZ
/LIH�UHVXOWHG�LQ�ORFDO�RUJDQLVDWLRQ�3ROORN�8QLWHG�WDNLQJ�RQ�WKH�PDQDJHPHQW�RI�WKH�IDFLOLW\�DV�SDUW�RI
*ODVJRZ�&LW\�&RXQFLO¶V�&RPPXQLWLHV�LQLWLDWLYH�

:H�HQJDJHG�ZLWK�3ROORN�8QLWHG�LQ�VHYHUDO�ZD\V�
Ɣ :H�SDLG�WR�XVH�WKH�WUDFN�UHJXODUO\��SURYLGLQJ�IXQGV�DQG�VXSSRUW�WR�3ROORN�8QLWHG��7KH\�ZHUH

FRQVHTXHQWO\�DEOH�WR�IXQG�HVVHQWLDO�UHSDLUV�WR�WKH�WUDFN�
Ɣ :H�ZRUNHG�WR�HQFRXUDJH�JUHDWHU�DFFHVVLELOLW\�WR�WKH�IDFLOLW\�E\�LQGLYLGXDO�WUDFN�XVHUV�
Ɣ :H�UHJXODUO\�PHW�ZLWK�YROXQWHHUV�DQG�VWDII�WR�HQVXUH�WUDFN�XVHUV�ZHUH�UHSUHVHQWHG�

:H�DOVR�HQJDJHG�WKURXJK�WKH�\HDU�ZLWK�*ODVJRZ�&RXQFLO�DQG�*ODVJRZ�/LIH�WR�SXW�DFURVV�WKH�KLVWRU\�DQG
FKDOOHQJHV�ZLWK�DWKOHWLFV�DQG�DGYRFDWH�IRU�LQYHVWPHQW�LQ�WKH�DWKOHWLFV�WUDFN�IDFLOLWLHV�DW�1HWKHUFUDLJV��7KH
WUDFN�LV�RYHU����\HDUV�ROG��LQ�D�VWDWH�RI�GLVUHSDLU��DQG�QHHGV�VLJQLILFDQW�LQYHVWPHQW�

:H�ZRUNHG�FORVHO\�ZLWK�6FRWWLVK�$WKOHWLFV��RWKHU�FOXEV�DQG�JURXSV�LQ�WKH�DUHD�WR�H[SORUH�VROXWLRQV�WR�WKH
ORQJHU�WHUP�VWUDWHJLF�FKDOOHQJHV�ZLWK�DWKOHWLFV�SURYLVLRQ��:H�IHHO�D�VWURQJHU�ORQJHU�WHUP�IXWXUH�IRU
DWKOHWLFV�DW�WKH�IDFLOLW\�ZLOO�EH�GULYHQ�E\�JUHDWHU�SDUWLFLSDWLRQ�LQ�DWKOHWLFV�LQ�WKH�DUHD�

3DJH �
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7HDP�DQG�LQGLYLGXDO�SHUIRUPDQFH�KLJKOLJKWV

&OXE�$ZDUGV
2XU�$QQXDO�$ZDUGV�FHUHPRQ\�LV�D�KLJKOLJKW�RI�WKH�FOXE
\HDU��,W�DOORZV�XV�WR�UHFRJQLVH�DFKLHYHPHQWV�DQG
VXFFHVVHV��DV�ZHOO�DV�NLFN�EDFN�DQG�UHOD[�

,Q�WKH�UHSRUWLQJ�\HDU��EHFDXVH�RI�WKH�UHVWULFWLRQV�LQ�SODFH�
ZH�FRXOGQ¶W�PHHW�LQ�SHUVRQ��VR�ZH�KHOG�D�µYLUWXDO�DZDUGV
QLJKW¶��$�KXJH�HIIRUW�ZDV�SXW�LQ�WR�SXW�WRJHWKHU�D�IXQ�DQG
HQWHUWDLQLQJ�SUHVHQWDWLRQ��IHDWXULQJ�ORWV�RI�DZDUGV�IRU�VR
PDQ\�PHPEHUV�ZKR�KDG�FRQWULEXWHG�LQ�VRPH�ZD\�

,Q�OLHX�RI�PHHWLQJ�LQ�RQH�JURXS��SUHVHQWDWLRQV�RI�DZDUGV
ZHUH�PDGH�LQ�D�VRFLDOO\�GLVWDQFHG�ZD\��ZLWK�D��YLGHR
FDSWXUHG�IRU�SOD\EDFN�DW�WKH�YLUWXDO�DZDUGV�QLJKW��7KHVH
VRRQ�WRRN�RQ�D�OLIH�RI�WKHLU�RZQ��ZLWK�VRPH�IXQ�µVXUSULVH¶
DZDUGV��DQG�QXPEHU�RI�µGRRUVWHS¶�YLGHRV��,W�UHDOO\�EXLOW�RQ
WKH�FOXE¶V�FRPPXQLW\�VSLULW�HDUOLHU�LQ�WKH�SDQGHPLF��DQG�LQ�WKH�SUHYLRXV�UHSRUWLQJ�SHULRG��

%HFDXVH�RI�WKH�DPD]LQJ�FRQWULEXWLRQ�E\�VR�PDQ\�LQGLYLGXDO�PHPEHUV��D�VSHFLDO�µORFNGRZQ�OHJHQG¶�DZDUG
ZDV�PLQWHG�WR�UHFRJQLVH�WKH�ZRUN�SXW�LQ�

0HPEHU�YRWH�DZDUGV
0HPEHU�RI�WKH�<HDU� *HUDUG�6FXOOLRQ
0RVW�,PSURYHG�0DOH� $ODQ�'LJZHHG
0RVW�,PSURYHG�)HPDOH� $QQH�&DPSEHOO

3DJH �



$WKOHWLFV�DZDUGV

*HQWV�&OXE�&KDPSLRQ��*UDQW�0XUSK\

*HQWV�6HQLRU�&KDPSLRQVKLS
:LQQHU��*UDQW�0XUSK\
5XQQHU�8S��%U\DQ�0XOJUHZ
�UG�3ODFH��6WXDUW�/DXUHQFH

*HQWV�9���&KDPSLRQVKLS
:LQQHU��%UXFH�&DUVH
5XQQHU�8S��$ODQ�'LJZHHG
�UG�3ODFH��-DPHV�6KHSKHUG

*HQWV�9���&KDPSLRQVKLS�
:LQQHU��*HUU\�6FXOOLRQ
5XQQHU�8S��&ROLQ�+XJKHV
�UG�3ODFH��-RKQ�0DFNHQ]LH

*HQWV�9���&KDPSLRQVKLS
:LQQHU��$OORQ�*DOEUDLWK
5XQQHU�8S��$O�0DFODFKODQ
�UG�3ODFH��)UDQV�5RHORIVH

/DGLHV�&OXE�&KDPSLRQ��&DW�0DFGRQDOG

/DGLHV�6HQLRU�&KDPSLRQVKLS
:LQQHU��&DW�0DFGRQDOG
5XQQHU�8S��&KULVWLH�)RUG
�UG�3ODFH��,VOD�0F,QWRVK

/DGLHV�9���&KDPSLRQVKLS
:LQQHU��/RXLVH�5RVV
5XQQHU�8S��(PHU�&DPSEHOO
�UG�3ODFH��$QQ�5RELQ

/DGLHV�9���&KDPSLRQVKLS
:LQQHU��5KRGD�<DUPDKPRXGL
5XQQHU�8S��5R]�:LOVRQ
�UG�3ODFH��/RXLVH�*UD\

3DJH ��



*HQWV�:LQWHU�+DQGLFDS
:LQQHU��$OORQ�*DOEUDLWK
5XQQHU�8S��$ODQ�0RVV
�UG�3ODFH��-DPHV�6KHSKHUG
�UG�3ODFH��*UDQW�0XUSK\

*HQWV�&URVV�&RXQWU\�2II�5RDG
&KDPSLRQVKLS��:LQQHU��*UDQW�0XUSK\
5XQQHU�8S��6WXDUW�/DXUHQFH
�UG�3ODFH��%U\DQ�0XOJUHZ

/DGLHV�:LQWHU�+DQGLFDS�
:LQQHU��,VOD�0F,QWRVK
5XQQHU�8S��&DWULRQD�0DFGRQDOG
�UG�3ODFH��/RXLVH�5RVV

/DGLHV�&URVV�&RXQWU\�2II�5RDG
&KDPSLRQVKLS��:LQQHU��&DWULRQD�0DFGRQDOG
5XQQHU�8S��/RXLVH�5RVV
�UG�3ODFH��,VOD�0F,QWRVK

/RFNGRZQ�OHJHQGV
Ɣ .HOO\�/XGZLJ
Ɣ 2VFDU�:LOG
Ɣ 5KRGD�<DUPDKPRXGL
Ɣ *HUDUG�6FXOOLRQ
Ɣ *RUGRQ�*ROGLH
Ɣ $ODQ�'LJZHHG
Ɣ 0DUW\�&DPSEHOO
Ɣ /DXUD�+HQGHUVRQ
Ɣ /HDQQH�0F,QWRVK
Ɣ /RXLVH�5RVV
Ɣ (PHU�&DPSEHOO
Ɣ 5LFKDUG�/H\WRQ
Ɣ .HYLQ�4XHHQDQ

3DJH ��



3ROLFLHV�DQG�GHFLVLRQV
1R�QHZ�SROLFLHV�ZHUH�DGRSWHG�E\�WKH�%RDUG�GXULQJ�WKH�FRXUVH�RI�WKH�UHSRUWLQJ�SHULRG��+RZHYHU�
IROORZLQJ�WKH�$*0��WKH�%RDUG�LQLWLDWHG�D�UHYLHZ�RI�WKH�SROLFLHV�IRUPDOO\�LQ�SODFH��LQ�OLJKW�RI�DPHQGHG
VDIHJXDUGLQJ�DQG�GLVFLSOLQDU\�UHFRPPHQGDWLRQV�IURP�RXU�JRYHUQLQJ�ERG\��6FRWWLVK�$WKOHWLFV��DQG�8.$�
7KH�%RDUG�LQWHQGV�WR�HQVXUH�LW�LV�LQ�IXOO�FRPSOLDQFH�ZLWK�WKH�JXLGDQFH�IURP�RXU�JRYHUQLQJ�ERGLHV�

&RQVWLWXWLRQDO�DPHQGPHQW
0HPEHUV�DW�WKH������$*0�XQDQLPRXVO\�DSSURYHG�WKH�ILUVW�DPHQGPHQW�WR�RXU�FRQVWLWXWLRQ��LQ�OLQH�ZLWK
JXLGDQFH�IURP�WKH�6FRWWLVK�FKDULW\�UHJXODWRU��26&5��WR�DPHQG�JRYHUQLQJ�GRFXPHQWV�LQ�VXSSRUW�RI�YLUWXDO
PHHWLQJV�DQG�GHFLVLRQ�PDNLQJ�

3DJH ��



)LQDQFLDO�5HYLHZ
3OHDVH�VHH�$SSHQGL[���IRU�WKH�

Ɣ 5HFHLSWV�DQG�SD\PHQWV�DFFRXQWV
Ɣ 6WDWHPHQW�RI�EDODQFHV
Ɣ 1RWHV�WR�WKH�DFFRXQWV

5HYLHZ�RI�WKH�UHSRUWLQJ�SHULRG
7KH�&RURQDYLUXV�SDQGHPLF�KDG�QR�VLJQLILFDQW�QHW�LPSDFW�RQ�RXU�ILJXUHV��ZLWK�DQ�RSHUDWLQJ�VXUSOXV�RI
�������

7KH�ODFN�RI�RXU�DQQXDO�UDFH��WKH�-LPP\�,UYLQH�%HOOD���N��PHDQW�WKDW�JURVV�UHFHLSWV�DQG�SD\PHQWV�ZHUH
GRZQ�E\�DSSUR[LPDWHO\�D�WKLUG�RQ�WKH�SUHYLRXV�UHSRUWLQJ�SHULRG�

$�FODLP�IRU�JLIW�DLG�ZDVQ¶W�ORGJHG�GXULQJ�WKH�SHULRG��ZKLFK�ZRXOG�KDYH�LQFUHDVHG�WKH�LQFRPH�VOLJKWO\��:H
DQWLFLSDWH�SURFHVVLQJ�WKLV�LQ�HDUO\������

3ODQV�IRU�WKH�IXWXUH�SHULRG
:LWK�WKH�UHGXFLQJ�OLNHOLKRRG�RI�WUDYHO�UHVWULFWLRQV��DQG�LQGRRU�IDFLOLWLHV�RQFH�DJDLQ�SRVVLEOH��WKH�FOXE�ZLOO
OLNHO\�EH�IRFXVLQJ�WUDFN�DQG�LQGRRU�IDFLOLW\�ERRNLQJV�LQ�RQH�SODFH��:H¶G�H[SHFW�WKHVH�FRVWV�WR�UHWXUQ�WR
XVXDO�WUHQGV�

$W�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�WKH�FOXE�KDG�EHJXQ�H[SORULQJ�IDFLOLWLHV��DV�1HWKHUFUDLJV�ZDVQ¶W
DYDLODEOH��7KH�&O\GHVGDOH�&ULFNHW�&OXE��DGMDFHQW�WR�+XWFKHVRQV¶�WUDFN�IDFLOLW\��DSSHDUHG�OLNHO\�

:LWK�IDFLOLW\�FRVWV��DQG�D�UHWXUQ�WR�UDFLQJ�DW�GLVWULFW�DQG�QDWLRQDO�OHYHO��ZLWK�WKH�FOXE�FRYHULQJ�FRVWV�RI
HQWU\�IRU�PHPEHUV��LQ�OLQH�ZLWK�RXU�UDFH�HQWU\�SD\PHQW�SROLF\���RYHUDOO�FRVWV�IRU�WKH�FOXE�DUH�H[SHFWHG�WR
LQFUHDVH�LQ���������

7KLV�ZLOO�EH�PRUH�VLJQLILFDQW�DV�WKH�FOXE�GRHV�QRW�H[SHFW�WR�EH�DEOH�WR�KROG�D���N�LQ�1RYHPEHU�������WKH
WULSOH�LPSDFW�RI�FRYLG�UHVWULFWLRQV�GLIILFXOWLHV��RQJRLQJ�GLVUXSWLRQ�WR�%HOODKRXVWRQ�SDUN��ZDWHU�DQG�GUDLQDJH
ZRUNV���DQG�&23���UHVWULFWLRQV�RQ�XVH�RI�SDUNV��:H�WKHUHIRUH�H[SHFW�WR�VHH�DQ�LPSDFW�RQ�LWV�EDODQFH
DQG�UHVHUYHV�DV�D�UHVXOW�

:H�KRSH�WR�FRQWLQXH�WR�VHH�D�JURZWK�LQ�RXU�PHPEHUVKLS�QXPEHUV��ZLWK�RYHU�����PHPEHUV�DW�WKH�FORVH
RI�WKH�UHSRUWLQJ�SHULRG��$WWHQGDQFH�DW�WUDLQLQJ�FRQWLQXHV�WR�LQFUHDVH��DQG�ZH�KRSH�WKLV�WUHQG�ZLOO�FRQWLQXH
WKURXJK���������

3DJH ��



5HVHUYHV
7KH�ILQDO�EDODQFH�IRU�WKH�UHSRUWLQJ�\HDU�LV������������������LQ�SUHYLRXV�\HDU��

7KH�7UXVWHHV�PDQDJH�D�VDYLQJV�DFFRXQW�ZLWK�WKHLU�EDQN��%DQN�RI�6FRWODQG���ZKLFK�ZDV�VHWXS�WR�KROG�DW
OHDVW�������RI�WKLV�WR�SURYLGH�IRU�ILQDQFLDO�FRQWLQJHQFLHV��7KLV�ZDV�SULQFLSDOO\�WR�FRYHU�ZRUVW�FDVH
VFHQDULRV�IRU�DQ�RXWULJKW�VKRUW�QRWLFH�FDQFHOODWLRQ�RI�RXU�DQQXDO�1RYHPEHU���N�UDFH��ZKLFK�LV�E\�IDU�WKH
VLQJOH�ODUJHVW�ILQDQFLDO�ULVN�WKH�FOXE�WDNHV�RQ�

%DVLV�RI�DFFRXQWLQJ
7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�5HFHLSWV�DQG�3D\PHQWV�EDVLV�LQ�DFFRUGDQFH�ZLWK�WKH�&KDULWLHV
	�7UXVWHH�,QYHVWPHQW��6FRWODQG��$FW������DQG�WKH�&KDULWLHV�$FFRXQWV��6FRWODQG��5HJXODWLRQV�������DV
DPHQGHG�

5HODWHG�SDUW\�WUDQVDFWLRQV
1R�WUDQVDFWLRQV��RXWZLWK�DSSURYHG�H[SHQVHV��ZLWK�UHFHLSW�HYLGHQFH��ZHUH�SDLG�WR�WKH�WUXVWHHV��RU�DQ\
FRQQHFWHG�SHUVRQV�GXULQJ�WKH�\HDU�

,QGHSHQGHQW�([DPLQHU
-XOLD�0F'RQDOG�ZDV�WKH�LQGHSHQGHQW�H[DPLQHU�RI�WKH�DFFRXQWV��DQG�WR�WKH�7UXVWHHV��-XOLD�LV D &,3)$
TXDOLILHG�DFFRXQWDQW��+HU�H[DPLQHU¶V�UHSRUW�LV�DWWDFKHG DV�$SSHQGL[���

3DJH ��

https://www.cipfa.org/members/members-directory?pnid=63477-CIP
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$SSURYDO

7KLV�UHSRUW�ZDV�DSSURYHG�E\�WKH�IROORZLQJ�PHPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV�RQ���WK�)HEUXDU\������

>6,*1$785(�5('$&7('�)520�38%/,&�9(56,21@

7UXVWHH����5LFKDUG�/H\WRQ

>6,*1$785(�5('$&7('�)520�38%/,&�9(56,21@

7UXVWHH����.HQQHWK�&UDZIRUG

3DJH ��



$SSHQGL[��

,QGHSHQGHQW�H[DPLQHU¶V�UHSRUW�RQ�WKH�DFFRXQWV 9�

5HSRUW�WR�WKH
WUXVWHHV�PHPEHUV�RI

&KDULW\�QDPH
%HOODKRXVWRQ�5RDG�5XQQHUV

5HJLVWHUHG�FKDULW\
QXPEHU

6&������

2Q�WKH�DFFRXQWV�RI�WKH
FKDULW\�IRU�WKH�SHULRG

3HULRG�VWDUW�GDWH 3HULRG�HQG�GDWH
'D\ 0RQWK <HDU 'D\ 0RQWK <HDU

�� $XJXVW ���� WR �� -XO\ ����

6HW�RXW�RQ�SDJHV ���DQG����RI�WKH�7UXVWHHV¶�$QQXDO�5HSRUW������������DQG�$SSHQGL[��

5HVSHFWLYH
UHVSRQVLELOLWLHV�RI

WUXVWHHV�DQG�H[DPLQHU

7KH�FKDULW\¶V�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH
ZLWK�WKH�WHUPV�RI�WKH�&KDULWLHV�DQG�7UXVWHH�,QYHVWPHQW��6FRWODQG�������$FW�DQG�WKH
&KDULWLHV�$FFRXQWV��6FRWODQG��5HJXODWLRQV�������7KH�FKDULW\�WUXVWHHV�FRQVLGHU�WKDW�WKH
DXGLW�UHTXLUHPHQW�RI�5HJXODWLRQ��������G��RI�WKH�$FFRXQWV�5HJXODWLRQV�GRHV�QRW�DSSO\��,W
LV�P\�UHVSRQVLELOLW\�WR�H[DPLQH�WKH�DFFRXQWV�DV�UHTXLUHG�XQGHU�VHFWLRQ��������F��RI�WKH
$FW�DQG�WR�VWDWH�ZKHWKHU�SDUWLFXODU�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ�

%DVLV�RI�LQGHSHQGHQW
H[DPLQHU¶V�VWDWHPHQW

0\�H[DPLQDWLRQ�LV�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�5HJXODWLRQ����RI�WKH�&KDULWLHV�$FFRXQWV
�6FRWODQG��5HJXODWLRQV�������$Q�H[DPLQDWLRQ�LQFOXGHV�D�UHYLHZ�RI�WKH�DFFRXQWLQJ
UHFRUGV�NHSW�E\�WKH�FKDULW\�DQG�D�FRPSDULVRQ�RI�WKH�DFFRXQWV�SUHVHQWHG�ZLWK�WKRVH
UHFRUGV��,W�DOVR�LQFOXGHV�FRQVLGHUDWLRQ�RI�DQ\�XQXVXDO�LWHPV�RU�GLVFORVXUHV�LQ�WKH
DFFRXQWV�DQG�VHHNV�H[SODQDWLRQV�IURP�WKH�WUXVWHHV�FRQFHUQLQJ�DQ\�VXFK�PDWWHUV��7KH
SURFHGXUHV�XQGHUWDNHQ�GR�QRW�SURYLGH�DOO�WKH�HYLGHQFH�WKDW�ZRXOG�EH�UHTXLUHG�LQ�DQ�DXGLW
DQG��FRQVHTXHQWO\��,�GR�QRW�H[SUHVV�DQ�DXGLW�RSLQLRQ�RQ�WKH�DFFRXQWV�

,QGHSHQGHQW�H[DPLQHU¶V
VWDWHPHQW ,Q�WKH�FRXUVH�RI�P\�H[DPLQDWLRQ��QR�PDWWHU�KDV�FRPH�WR�P\�DWWHQWLRQ

�� ZKLFK�JLYHV�PH�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�LQ�DQ\�PDWHULDO�UHVSHFW�WKH
UHTXLUHPHQWV�

� WR�NHHS�DFFRXQWLQJ�UHFRUGV�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ��������D��RI�WKH�����
$FW�DQG�5HJXODWLRQ���RI�WKH������$FFRXQWV�5HJXODWLRQV��DQG

� WR�SUHSDUH�DFFRXQWV�ZKLFK�DFFRUG�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�DQG�FRPSO\
ZLWK�5HJXODWLRQ���RI�WKH������$FFRXQWV�5HJXODWLRQV

KDYH�QRW�EHHQ�PHW��RU
�� WR�ZKLFK��LQ�P\�RSLQLRQ��DWWHQWLRQ�VKRXOG�EH�GUDZQ�LQ�RUGHU�WR�HQDEOH�D�SURSHU

XQGHUVWDQGLQJ�RI�WKH�DFFRXQWV�WR�EH�UHDFKHG�

6LJQHG�
>6,*1$785(�5('$&7('@ 'DWH� ���������

1DPH� -XOLD�0F'RQDOG
5HOHYDQW�SURIHVVLRQDO

TXDOLILFDWLRQ�V��RU�ERG\
�LI�DQ\��

&,3)$���IXOO�PHPEHU

$GGUHVV� >$''5(66�5('$&7('@
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$33(1',;��

��������6&,2�DFFRXQWV���5	3�$FFRXQWV � 'HFHPEHU�����

%HOODKRXVWRQ�5RDG�5XQQHUV 6&������

5HFHLSWV�DQG�SD\PHQWV�DFFRXQWV
)RU�WKH�SHULRG�

IURP

$XJ���

WR

-XO���

7XHVGD\��$SULO���������

6HFWLRQ�$�6WDWHPHQW�RI�UHFHLSWV�DQG�SD\PHQWV
�8QUHVWULFWHG�

IXQGV
5HVWULFWHG�

IXQGV
([SHQGDEOH�
HQGRZPHQW�

IXQGV�

3HUPDQHQW�
HQGRZPHQW�

IXQGV
7RWDO�IXQGV�
FXUUHQW�SHULRG

7RWDO�IXQGV�ODVW�
SHULRG�

�WR�QHDUHVW�� �WR�QHDUHVW�� �WR�QHDUHVW�� �WR�QHDUHVW�� �WR�QHDUHVW�� �WR�QHDUHVW��

$��5HFHLSWV�

'RQDWLRQV � ������������������� � ������������������� � ��������������������

/HJDFLHV � ������������������������ � ����������������������� � �������������������������

*UDQWV � ������������������������ � ����������������������� � �������������������������

5HFHLSWV�IURP�IXQGUDLVLQJ�DFWLYLWLHV � ������������������������ � ����������������������� � �������������������������

*URVV�WUDGLQJ�UHFHLSWV � ������������������������ � ����������������������� � ��������������������
,QFRPH�IURP�LQYHVWPHQWV�RWKHU�WKDQ�
ODQG�DQG�EXLOGLQJV � ����������������������� � ����������������������� � ������������������������

5HQWV�IURP�ODQG�	�EXLOGLQJV � ����������������������� � �������������������������
*URVV�UHFHLSWV�IURP�RWKHU�FKDULWDEOH�
DFWLYLWLHV � ����������������������� � �������������������������

� ����������������������� � �������������������������
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�%HOODKRXVWRQ�5RDG�5XQQHUV �6&������
6HFWLRQ�%�6WDWHPHQW�RI�EDODQFHV

&DWHJRULHV �'HWDLOV�

8QUHVWULFWHG�
IXQGV�

5HVWULFWHG�
IXQGV�

([SHQGDEOH�
HQGRZPHQW�

IXQGV�

3HUPDQHQW�
HQGRZPHQW�
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7RWDO�
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SHULRG

7RWDO�ODVW�
SHULRG�

WR�QHDUHVW�� WR�QHDUHVW�� WR�QHDUHVW�� WR�QHDUHVW�� WR�QHDUHVW�� WR�QHDUHVW��
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%��,QYHVWPHQWV

�7RWDO� � ������������ � ���������

'HWDLOV
)XQG�WR�ZKLFK�DVVHW�EHORQJV &RVW��LI�

DYDLODEOH�
&XUUHQW�YDOXH�
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6LJQHG�E\�RQH�RU�WZR�
WUXVWHHV�RQ�EHKDOI�RI�DOO�
WKH�WUXVWHHV� 6LJQDWXUH 3ULQW�1DPH 'DWH�RI�

DSSURYDO
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�%HOODKRXVWRQ�5RDG�5XQQHUV 6&������

6HFWLRQ�&�1RWHV�WR�WKH�$FFRXQWV�

&��1DWXUH�DQG�SXUSRVH�
RI�IXQGV��PD\�EH�VWDWHG�
RQ�DQDO\VLV�RI�IXQGV�
ZRUNVKHHWV�

:H�KDYH�D�7UHDVXUHUV�%XVLQHVV�$FFRXQW�ZKLFK�LV�XVHG�WR�WDNH�LQFRPH�IURP�PHPEHUVKLS��UDFH�
HQWULHV�DQG�RWKHU�LQFRPH��:H�DOVR�KDYH�D�VDYLQJV�DFFRXQW�ZKLFK�LV�XVHG�WR�VWRUH�H[FHVV�IXQGV�
WKH�FOXE�KDV�IRU�DQ\�SURMHFWV�ZKLFK�PD\�RFFXU��7KHUH�LV�QR�UHVWULFWRQV�RQ�WKH�XVH�RI�WKHVH�
DFFRXQWV

7\SH�RI�DFWLYLW\�RU�SURMHFW�VXSSRUWHG
,QGLYLGXDO���
LQVWLWXWLRQ

1XPEHU�RI�
JUDQWV�
PDGH�

�

&��*UDQWV

7RWDO� � ���������������������

&�D�7UXVWHH�
UHPXQHUDWLRQ

�,I�QR�UHPXQHUDWLRQ�ZDV�SDLG�GXULQJ�WKH�SHULRG�WR�DQ\�FKDULW\�WUXVWHH�RU�SHUVRQ�
FRQQHFWHG�WR�D�WUXVWHH�FURVV�WKLV�ER[��RWKHUZLVH�FRPSOHWH�VHFWLRQ��E� ;

$XWKRULW\�XQGHU�ZKLFK�SDLG
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&�E�7UXVWHH�
UHPXQHUDWLRQ���GHWDLOV

&�D�7UXVWHH�H[SHQVHV �,I�QR�H[SHQVHV�ZHUH�SDLG�WR�DQ\�FKDULW\�WUXVWHH�GXULQJ�WKH�SHULRG�WKHQ�FURVV�WKLV�
ER[��RWKHUZLVH�FRPSOHWH�VHFWLRQ��E� ;

1XPEHU�RI�
WUXVWHHV�

�

&�E�7UXVWHH�H[SHQVHV�
��GHWDLOV

1DWXUH�RI�UHODWLRQVKLS 1DWXUH�RI�WUDQVDFWLRQ

7UDQVDFWLRQ�
DPRXQW����

%DODQFH�
RXWVWDQGLQJ�DW�
SHULRG�HQG����

&��7UDQVDFWLRQV�ZLWK�
WUXVWHHV�DQG�
FRQQHFWHG�SHUVRQV

&��2WKHU�LQIRUPDWLRQ


