
�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭ 

�ŽƌƉŽƌĂƚĞ�WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�YϮ�ϮϬϮϭͬϮϮ 

&ŝŶĂŶĐĞ͕��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ��ŽƌƉŽƌĂƚĞ�^ĞƌǀŝĐĞƐ�KǀĞƌǀŝĞǁ�Θ�^ĐƌƵƟŶǇ��ŽŵŵŝƩĞĞ 

WĂŐĞ WƌŝŽƌŝƚǇ�EŽ͗ �ĐƟŽŶ͗ ^ƚĂƚƵƐ͗ 

� 
'HOLYHU\�RI�*URZWK�RI�2XU�����

(FRQRP\��� 
'HOLYHU\�RI�WKH�6W�0DUWLQV�3DUN�GHYHORSPHQW�VFKHPH�LQ�6WDPIRUG��  

� 
'HOLYHU\�RI�*URZWK�RI�2XU�����

(FRQRP\��� 
5HJHQHUDWLRQ�RI�*UDQWKDP�WRZQ�FHQWUH��VXSSRUWHG�E\�WKH�)XWXUH�+LJK�6WUHHW�
�)+6)��ELG�DQG�GHOLYHU\�RI�WKH�+HULWDJH�$FWLRQ�=RQH�SURJUDPPH��+$=��� 

 

� 
'HOLYHU\�RI�*URZWK�RI�2XU�����

(FRQRP\��� 

,GHQWLI\�IXQGLQJ�	�RWKHU�RSSRUWXQLWLHV�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�
WRZQ�FHQWUHV�RI�%RXUQH��7KH�'HHSLQJV�DQG�6WDPIRUG��DQG�DSSO\�OHVVRQV�

OHDUQW�IURP�WKH�)XWXUH�+LJK�6WUHHW�)XQG�	�RWKHU�LQLWLDWLYHV�� 

 

� 
'HOLYHU\�RI�*URZWK�RI�2XU�����

(FRQRP\��� 
'HYHORS�D�SDFNDJH�RI�PHDVXUHV�WR�VXSSRUW�WKH�UHFRYHU\�RI�WKH�ORFDO�����

HFRQRP\�WR�VDIHJXDUG�ORFDO�MREV�ZKHUHYHU�SRVVLEOH�� 
 

� 
'HOLYHU\�RI�*URZWK�RI�2XU�����

(FRQRP\��� 
:RUN�ZLWK�WKH�HGXFDWLRQ�SURYLGHUV�WR�LQFUHDVH�RSSRUWXQLWLHV�IRU�ORFDO�����

OHDUQLQJ�DQG�DSSUHQWLFHVKLSV�LQ�WKH�'LVWULFW�� 
 

� 
'HOLYHU\�RI�*URZWK�RI�2XU�����

(FRQRP\��� 
,Q�SDUWQHUVKLS�ZLWK�/&&�EULQJ�IRUZDUG�KRXVLQJ�DQG�HPSOR\PHQW����������������

RSSRUWXQLWLHV�OLQNHG�WR�WKH�GHOLYHU\�RI�WKH�*UDQWKDP�6RXWKHUQ�5HOLHI�5RDG�� 
 

� %XLOG�D�QHZ��PRGHUQ�GHSRW�ZKLFK�LV�ILW�IRU�WKH�IXWXUH��  

�� $�+LJK�3HUIRUPLQJ�&RXQFLO�� ,PSOHPHQW�WKH�&RYLG-���5HFRYHU\�3ODQ��  

$�&OHDQ�DQG�6XVWDLQDEOH�����������
(QYLURQPHQW�� 
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WĂŐĞ�Ϯ 

 WƌŝŽƌŝƚǇ�EŽ͗ �ĐƟŽŶ͗ ^ƚĂƚƵƐ͗ 

�� $�+LJK�3HUIRUPLQJ�&RXQFLO�� 
6XSSRUW�WKH�LPSOHPHQWDWLRQ�RI�DQ�,7�LQYHVWPHQW�URDGPDS�WR�DOLJQ�

IXWXUH�VROXWLRQV�ZLWK�WKH�&RXQFLOV�DPELWLRQV�� 

 

�� $�+LJK�3HUIRUPLQJ�&RXQFLO��� 'HOLYHU�WKH�DPELWLRQV�RI�WKH�&XVWRPHU�([SHULHQFH�6WUDWHJ\�� 
 

�� $�+LJK�3HUIRUPLQJ�&RXQFLO��� 
0D[LPLVH�WKH�YDOXH�RI�WKH�&RXQFLOV�RZQ�VSHQG�E\�XVLQJ�ORFDO��

VXSSOLHUV�ZKHUHYHU�SUDFWLFDO�� 

 

�� $�+LJK�3HUIRUPLQJ�&RXQFLO��� 8QGHUWDNH�DQ�$VVHW�0DQDJHPHQW�5HYLHZ�� 
 

�� 
,QYHVW�LQ�VXVWDLQDEOH��KLJK�TXDOLW\�OHLVXUH�IDFLOLWLHV�DFURVV�WKH�����

GLVWULFW�� 

 
+HDOWK\�DQG�6WURQJ�&RPPXQLWLHV�� 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϯ 

.3,�,'�� 'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 

6WDWXV�+LVWRU\ � 
4��������� 4��������� 4��������� 

      

$FWLRQ�� 'HOLYHU\�RI�WKH�6W�0DUWLQV�3DUN�GHYHORSPHQW�VFKHPH�LQ�6WDPIRUG� 

5HVSRQVLEOH�3RVW�� 7KH�/HDGHU�RI�WKH�&RXQFLO�	�'LUHFWRU�RI�*URZWK�DQG�&XOWXUH�  0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

6HFXUH�WKH�UHGHYHORSPHQW�RI�WKH�&XPPLQV�VLWH�WR�GHYHORS�QHZ�HPSOR\PHQW�RSSRUWXQLWLHV�DQG�PXFK�QHHGHG�IRU�
KRPHV�IRU�6WDPIRUG�LQ�D�KLJK-TXDOLW\�VHWWLQJ�  

0HDVXUH� 7DUJHW� 5HSRUW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

�1XPEHU�RI�MREV�FUHDWHG�  ����PLQLPXP�
WKURXJK�WKH�
FRQVWUXFWLRQ�

SKDVHV 

<HDU�(QG�
�������  �-� 

      
%URZQILHOG�ODQG�EURXJKW�EDFN�
LQWR�XVH� 

6WDUW�RI�SKDVHG�
ZRUNV-�FRQ�
VWUXFWLRQ�SHULRG�
XS�WR���\HDUV� 

<HDU�(QG�
������� �- 

   
1XPEHU�RI�GZHOOLQJV� 

����'HYHORSHU�
OHG� 

<HDU�(QG�
������� �� 

   
)LQDQFLDO�UHWXUQ�WR�&RXQFLO� &RPPHUFLDOO\�

FRQILGHQWLDO 
<HDU�(QG�
������� �-� 

   
&RPPHQWDU\���)ROORZLQJ�GLVFXVVLRQV�ZLWK�WKH�3ODQQHUV�DURXQG�YLDELOLW\�DQG�HFRORJ\��WKH�DSSOLFDWLRQ�ZDV�SUHVHQWHG�WR�WKH�3ODQQLQJ�&RPPLWWHH�
RQ����2FWREHU������ZKHUH�LW�ZDV�UHVROYHG�WR�JUDQW�SODQQLQJ�SHUPLVVLRQ�VXEMHFW�WR�WKH�FRPSOHWLRQ�RI�D�SODQQLQJ�REOLJDWLRQ� �7KH�SODQQLQJ�REOL�
JDWLRQ�ZLOO�VHFXUH�LQIUDVWUXFWXUH�SURYLVLRQ�LQFOXGLQJ�����$IIRUGDEOH�+RXVLQJ�RQ�WKH�KRXVLQJ�HOHPHQW�RI�WKH�VFKHPH� �7KH�&RXQFLO�DQG�DSSOLFDQW�
DUH�ZRUNLQJ�RQ�WKH�ILQDO�GUDIWV�RI�WKH�SODQQLQJ�REOLJDWLRQ�DQG�LW�LV�KRSHG�WKDW�WKH�SODQQLQJ�SHUPLVVLRQ�ZLOO�EH�LVVXHG�LQ�WKH�QH[W�IHZ�ZHHNV� 

 
6SHFLILFDWLRQ�IRU�WKH�GHPROLWLRQ�FRQWUDFW�LV�EHLQJ�GUDIWHG� 

6WDWXV�+LVWRU\� � 
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WĂŐĞ�ϰ 

.3,�,'�� 'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 

6WDWXV�+LVWRU\��� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� 5HJHQHUDWLRQ�RI�*UDQWKDP�WRZQ�FHQWUH��VXSSRUWHG�E\�WKH�)XWXUH�+LJK�6WUHHW��)+6)��ELG�DQG�GHOLYHU\�RI�WKH�+HULWDJH�$FWLRQ�=RQH�
SURJUDPPH��+$=�� 

5HVSRQVLEOH�3RVW�� 7KH�/HDGHU�RI�WKH�&RXQFLO�DQG�'LUHFWRU�RI�*URZWK�DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 'HOLYHU\�RI�DSSURYHG�+$=�VFKHPH�LQ�SDUWQHUVKLS�ZLWK�+LVWRULF�(QJODQG��VHFXUH�)XWXUH�+LJK�6WUHHWV�)XQGLQJ� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� 

6WDWXV�+LVWRU\� � 

������� 4��������� 

+$=��DPRXQW�RI�SXEOLF�VHFWRU�
JUDQW�VSHQW� 

 ���������� <HDU�(QG�
������� ������� 

      
+$=��DPRXQW�RI�SULYDWH�VHF�
WRU�LQYHVWPHQW�OHYHUDJHG� 

��������� <HDU�(QG�
������� � 

   
+$=��QXPEHU�RI�EXLOGLQJV���
LPSURYHG� 

��
.H\�EXLOGLQJ�
SURMHFWV 

<HDU�(QG�
������� � 

   
+$=��QXPEHU�RI�EXLOGLQJV����
LPSURYHG� 

��
6KRSIURQW
�
*UDQW�SURMHFWV 

<HDU�(QG�
������� � 

   
�)+6)��DPRXQW�RI�)+6)�����
VHFXUHG� 

6HFXUH�FR-
IXQGLQJ�WDUJHW�

RI�����P� 

<HDU�(QG�
������� � 

   
)+6)��DPRXQW�RI�SXEOLF�
UHDOP�LPSURYHG� 

:RUNLQJ������
WRZDUGV��������

VTP� 

<HDU�(QG�
������� � 

   
)+6)��DPRXQW�RI�YDFDQW�
VSDFH�FRQYHUWHG� 

��XSSHU�IORRU�
FRQYHUVLRQV 

<HDU�(QG�
������� � 

   

&RPPHQWDU\���+$=�SURMHFW�FRQWLQXHV�WR�SHUIRUP�WR�GHOLYHU\�SURILOH�DQG�IRUHFDVW�SURMHFW�VSHQG�  

$�)+6)�3URJUDPPH�PDQDJHU�KDV�MRLQHG�WKH�RUJDQLVDWLRQ�IURP�6HSWHPEHU�������'XH�WR�WLPLQJ��OLPLWHG�DFWLRQ�KDV�WDNHQ�SODFH�ZLWKLQ�WKH�TXDU�
WHU��KRZHYHU�SURJUHVV�LV�QRZ�H[SHFWHG�WR�DFFHOHUDWH��3XEOLF�UHDOP�ZRUN�OLQNHG�WR�+LJKZD\�LPSURYHPHQWV�ZLOO�EH�GHOD\HG�DV�D�UHVXOW�RI�/&&�
+LJKZD\V�IRUZDUG�SODQ��DQG�SURSHUWLHV�IRU�FRQYHUVLRQ�FXUUHQWO\�EHLQJ�LGHQWLILHG� 

4��������� 
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WĂŐĞ�ϱ 

.3,�,'�� 
'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� ,GHQWLI\�IXQGLQJ�	�RWKHU�RSSRUWXQLWLHV�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�WRZQ�FHQWUHV�RI�%RXUQH��7KH�'HHSLQJV�DQG�6WDPIRUG��
DQG�DSSO\�OHVVRQV�OHDUQW�IURP�WKH�)XWXUH�+LJK�6WUHHW�)XQG�	�RWKHU�LQLWLDWLYHV�� 

5HVSRQVLEOH�3RVW�� 7KH�/HDGHU�RI�WKH�&RXQFLO�DQG�'LUHFWRU�RI�*URZWK�DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

+LVWRULF�DQG�5HJHQHUDWLRQ�IXQGLQJ�VHFXUHG�IRU�ORFDOO\�VXSSRUWHG��WDUJHWHG��VFKHPHV�LQ�7KH�'HHSLQJV��%RXUQH�
DQG�6WDPIRUG�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

$PRXQW�RI�UHJHQHUDWLRQ����
IXQGLQJ�VHFXUHG�IRU�HDFK�
WRZQ� 

 'HOLYHU�DF�
WLRQV��.3,V�
DJDLQVW�SODQ� 

<HDU�(QG�
������� � 

      
$PRXQW�RI�KLVWRULF�IXQGLQJ��
VHFXUHG�IRU�HDFK�WRZQ� 

1XPEHU�RI�ELGV�
LQ�GHYHORSPHQW�
DQG�IXQGLQJ�
VHFXUHG�HLWKHU�
OHG�RU�VXSSRUW�
HG�E\�6.'& 

<HDU�(QG�
������� � 

   
&RPPHQWDU\��� 

7KLV�PHDVXUH�LV�UHIUDPHG�LQ�WKH�UHYLHZ�SURSRVDO�WR�PRYH�DZD\�IURP�D�IRFXV�RQ�IXQGLQJ��WKH�SURYLVLRQ�RI�ZKLFK�KDV�FKDQJHG�VLJQLILFDQWO\�
WKURXJK�WKH�SDQGHPLF�SHULRG��DQG�LQVWHDG�WR�HPSKDVLVH�WKH�LPSRUWDQFH�RI�GHOLYHULQJ�DQ�HFRQRPLF�GHYHORSPHQW�SODQ�ZKLFK�VXSSRUWV�WKH�ZKROH�
GLVWULFW�DORQJVLGH�HOHPHQWV�VXFK�DV�WKH�)XWXUH�+LJK�6WUHHWV�)XQG�DQG�+HULWDJH�$FWLRQ�=RQH� 

7KH�DSSRLQWPHQW�RI�WKH�IXQGLQJ�RIILFHU�UHPDLQV�DQ�RXWVWDQGLQJ�DFWLRQ�DQG�ZLOO�PRVW�OLNHO\�KDSSHQ�GXULQJ�4� 

 

6WDWXV�+LVWRU\� � 
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WĂŐĞ�ϲ 

.3,�,'�� 'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� 'HYHORS�D�SDFNDJH�RI�PHDVXUHV�WR�VXSSRUW�WKH�UHFRYHU\�RI�WKH�ORFDO�HFRQRP\�WR�VDIHJXDUG�ORFDO�MREV�ZKHUHYHU�SRVVLEOH�� 

5HVSRQVLEOH�3RVW�� 7KH�/HDGHU�RI�WKH�&RXQFLO�DQG�'LUHFWRU�RI�*URZWK�DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

2QH�7HDP�DSSURDFK�DFURVV�WKH�&RXQFLO��,QYHVW6.�DQG�RWKHU�SXEOLF�DQG�SULYDWH�VHFWRU�DJHQFLHV�WR�SURYLGH�6RXWK�
.HVWHYHQ
V�EXVLQHVVHV�ZLWK�DFFHVVLEOH�DQG�UHOHYDQW�VXSSRUW�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

1XPEHU�RI�EXVLQHVVHV������
VXSSRUWHG� 

 ���EXVLQHVVHV�
UHFHLYLQJ�GLUHFW�
VXSSRUW 

<HDU�(QG�
�������  ��� 

      
1XPEHU�RI�SDUWQHUV�DJHQFLHV�
HQJDJHG� 

)RU�WKH�/()�WR�
EH�HVWDEOLVKHG�
DQG�RSHUDWLQJ�DV�
D�FR-RUGLQDWHG�
VXSSRUW�XQLW�IRU�
DOO�EXVLQHVV��
VXSSRUW�QHHGV 

<HDU�(QG�
�������  

   
1XPEHU�RI�SDUWQHUV�DJHQFLHV�
HQJDJHG� 

����MREV�VDIH�
JXDUGHG�WKURXJK�
UHWHQWLRQ�RI��
EXVLQHVV�LQ�6. 

<HDU�(QG�
������� < 

   
&RPPHQWDU\��� 

7KH�FUHDWLRQ�RI�D�/RFDO�(FRQRPLF�)RUXP�LV�QR��ORQJHU�D�WDUJHW�DFWLRQ�IRU�,QYHVW6.�DQG�DV�VXFK�LV�SURSRVHG�IRU�UHPRYDO�LQ�WKH�UHYLHZ�GRFX�
PHQW�� 

6DIHJXDUGLQJ�MREV�—�HIIHFWLYHO\�DFKLHYHG�WKURXJK�&RYLG����*UDQWV�SURFHVVLQJ�	�FUHDWLRQ�RI�'LVFUHWLRQDU\�6FKHPHV� 

6WDWXV�+LVWRU\� � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϳ 

.3,�,'�� 
'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 

6WDWXV�+LVWRU\���� 4��������� 4��������� 4��������� 

      

$FWLRQ�� :RUN�ZLWK�WKH�HGXFDWLRQ�SURYLGHUV�WR�LQFUHDVH�RSSRUWXQLWLHV�IRU�ORFDO�OHDUQLQJ�DQG�DSSUHQWLFHVKLSV�LQ�WKH�'LVWULFW� 

5HVSRQVLEOH�3RVW�� 7KH�/HDGHU�RI�WKH�&RXQFLO�DQG�'LUHFWRU�RI�*URZWK�DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

2SHQLQJ�RI�8QLYHUVLW\�&HQWUH�LQ�*UDQWKDP�ZLWK�VWURQJ�WKURXJK-SXW�RI�OHDUQHUV��6XSSRUWLQJ�DQ�LQFUHDVH�LQ�QHZ�
OHDUQHUV�DQG�DSSUHQWLFHVKLSV�LQ�WKH�&RXQFLO�DQG�DFURVV�WKH�GLVWULFW�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

�1XPEHU�RI�WUDLQLQJ�FRXUVHV�
�+LJKHU�(GXFDWLRQ��+(���
)XUWKHU�(GXFDWLRQ��)(��DQG�
YRFDWLRQDO��RIIHUHG�LQ�WKH�
GLVWULFW� 

 7DUJHW�QRW�VHW� <HDU�(QG�
�������  - 

      
1XPEHU�RI�UHVLGHQWV�WDNLQJ�
QHZ�WUDLQLQJ��FRXUVHV�
�ZLWKLQ�DQG�RXWVLGH�WKH����
GLVWULFW�� 

���LQFUHDVH�LQ�
OHDUQHU�QXPEHUV�
DW�/��DQG�DERYH 

<HDU�(QG�
������� - 

   
1XPEHU�RI�FRXUVHV��DQG����
VWXGHQWV��DW�QHZ�8QLYHUVLW\�
&HQWUH� 

���OHDUQHUV <HDU�(QG�
������� �� 

   
1XPEHU�RI�DSSUHQWLFHVKLSV�
SURYLGHG�E\�WKH�&RXQFLO� 

��� <HDU�(QG�
������� � 

   
&RPPHQWDU\���7KH�RSHQLQJ�RI�WKH�8QLYHUVLW\�FHQWUH�LV�RQ�KROG�SHQGLQJ�IXUWKHU�XSGDWHV�LQ�UHODWLRQ�WR�VSDFH�SODQQLQJ�DQG�XVHV��$W�WKLV�FXUUHQW�
SRLQW��LW�LV�XQOLNHO\�WKDW�WKH�8QLYHUVLW\�ZLOO�RFFXS\�WKLV�VSDFH�IXOO�WLPH�DQG�RSWLRQV�DUH�EHLQJ�H[SORUHG�DV�WR�KRZ�WKH�VSDFH�FDQ�EH�XWLOLVHG�DW�FD�
SDFLW\��,W�LV�ZKROO\�OLNHO\�WKDW�WKH�RXWSXWV�LQGLFDWHG�IRU�WKH�8QLYHUVLW\�&HQWUH�EH�DPHQGHG�LQ�WKH�QHDU�IXWXUH�WR�UHIOHFW�IXWXUH�RSWLRQV�IRU�WKH�XQLW��
7KLV�LV�UHIOHFWHG�LQ�WKH�UHYLHZ�GRFXPHQW�� 

7KH�&RXQFLO�UHPDLQV�FRPPLWWHG�WR�VXSSRUWLQJ�DSSUHQWLFHVKLSV�DV�D�URXWH�RI�SURJUHVVLRQ�DQG�OHDUQLQJ��$OWKRXJK�WKH�SURYLVLRQ�PD\�QRW�GLUHFWO\�
EH�XQGHUWDNHQ�DW�WKH�8QLYHUVLW\�&HQWUH��DSSUHQWLFHVKLSV�ZLOO�FRQWLQXH�WR�EH�RIIHUHG�RQ�DQ�DQQXDO�EDVLV�ZKLFK�VXSSRUWV�D�FXOWXUH�RI�OHDUQLQJ�DQG�
GHYHORSPHQW�DW�YDULRXV�OHYHOV�� 

6WDWXV�+LVWRU\� � 
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WĂŐĞ�ϴ 

.3,�,'�� 
'HOLYHU\�RI�*URZWK�RI�2XU�(FRQRP\�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

     

$FWLRQ�� ,Q�SDUWQHUVKLS�ZLWK�/&&�EULQJ�IRUZDUG�KRXVLQJ�DQG�HPSOR\PHQW�RSSRUWXQLWLHV�OLQNHG�WR�WKH�GHOLYHU\�RI�WKH�*UDQWKDP�6RXWKHUQ�
5HOLHI�5RDG�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�RI�3ODQQLQJ�	�3ODQQLQJ�3ROLF\�DQG�'LUHFWRU�RI�*URZWK�
DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

2SHQLQJ�RI�*UDQWKDP�6RXWKHUQ�5HOLHI�5RDG�DQG�FRQVLGHUHG�DQG�FRPSUHKHQVLYH�GHYHORSPHQW�RI�UHVLGHQWLDO�DQG�
FRPPHUFLDO�RSSRUWXQLWLHV�XQORFNHG�E\�WKH�UHOLHI�URDG�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

2SHQLQJ�RI�UHOLHI�URDG� 
3KDVH���HVWL�
PDWHG�FRPSOH�
WLRQ�$XJ����� 

<HDU�(QG�
������� 

 (VWLPDWHG�
FRPSOHWLRQ�IRU�
SKDVH���LV�QRZ��
1RY�'HF������       

$PRXQW�RI�KRXVLQJ�DQG�HP�
SOR\PHQW�ODQG��GHYHORSHG� 

���GZHOOLQJV <HDU�(QG�
������� �� 

   
&RPPHQWDU\��� 

���([SHFWHG�&RPSOHWLRQ�'DWHV� 

3KDVH���–�1RY-'HF����� 

3KDVH���–�$XWXPQ����� 

'ZHOOLQJV�-�1R�GZHOOLQJV�GHSHQGHQW�RQ�WKH�UHOLHI�UG� E\�$SULO�������/DWH����RU�HDUO\����DW�WKH�HDUOLHVW 

&RPPHUFLDO�GHYHORSPHQW�–�RXWOLQH�SHUPLVVLRQ�JUDQWHG��VXEMHFW�WR�6�����IRU�SRWHQWLDOO\������VTP�ZKLFK�LV�GHSHQGHQW�RQ�SKDVH���–�XQOLNHO\ 

WKDW�LW�ZLOO�KDYH�EHHQ�EXLOW�RU�FRPPHQFHG�E\�$SULO������WKRXJK 

 

6WDWXV�+LVWRU\� � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϵ 

.3,�,'�� 
$�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

     

$FWLRQ�� %XLOG�D�QHZ��PRGHUQ�GHSRW�ZKLFK�LV�ILW�IRU�WKH�IXWXUH�� 

5HVSRQVLEOH�3RVW�� 7KH�'HSXW\�/HDGHU�RI�WKH�&RXQFLO�DQG�'LUHFWRU�RI�&RPPHUFLDO�DQG�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 'HOLYHU\�RI�D�QHZ�GHSRW�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

%XGJHW�	�SURJUDPPH��������
DSSURYDO�� 

 'HOLYHU�3UR�
JUDPPH�PLOH�

VWRQHV 

<HDU�(QG�
�������  �-� 

      
&RPPHQWDU\���� 

&RQVXOWDQWV�DSSRLQWHG�DQG�GUDIW�SURJUDPPH�EHLQJ�UHYLHZHG�E\�WKH�&RXQFLO�ZLWK�PLOHVWRQHV��&RQFHSW�GUDZLQJV�H[SHFWHG�WR�EH�LVVXHG�EHIRUH�
&KULVWPDV�������'HFLVLRQ�UHSRUW�WR�VHFXUH�EXGJHW�IXQGLQJ�IRU�WKH�EXLOG�DQG�FRQVWUXFWLRQ�FRVWV�LV�DQWLFLSDWHG�WR�EH�EURXJKW�IRUZDUG�HDUO\�LQ�WKH�
QHZ�\HDU�������� 

 

7KH�.H\�3HUIRUPDQFH�,QGLFDWRU�UHYLHZ�IRU�UHYLVHG�&RUSRUDWH�3ODQ�PRQLWRULQJ�ZLOO�LQFOXGH�UHYLVLRQ�RI�WKLV�PHDVXUH�WR�LQFOXGH�WKH�VSHFLILF�PLOH�
VWRQHV�ZLWKLQ�WKH�SURMHFW�SODQ�IRU�D�QHZ�GHSRW�� 

 

 

 

6WDWXV�+LVWRU\�  



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϬ 

.3,�,'�� 
$�+LJK�3HUIRUPLQJ�&RXQFLO�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� ,PSOHPHQW�WKH�&RYLG-���5HFRYHU\�3ODQ�� 

5HVSRQVLEOH�3RVW�� 7KH�/HDGHU�RI�WKH�&RXQFLO�$QG�&KLHI�([HFXWLYH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 5HIUHVK�&RUSRUDWH�3ODQ�LQ�DQQXDO�UHYLHZ�WR�HQVXUH�UHFRYHU\�DFWLRQV�DUH�HPEHGGHG�LQ�%$8�DFWLYLW\� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

,PSOHPHQW�DFWLRQV�IURP�����������
UHFRYHU\�SODQ� 

 5HYLHZ�/HV�
VRQV�/HDUQW�
IURP������UH�
FRYHU\�SODQ�
DQG�GHYHORS�
UHIUHVKHG�UH�
FRYHU\�SODQ��
ZLWK�SDUWQHUV�-�
ZLWK�QHZ���
PLOHVWRQHV� 

<HDU�(QG�
�������  &RPSOHWH� 

      
&RPPHQWDU\��� 

,W�LV�FRQVLGHUHG�WKDW�WKH�FRYLG�UHFRYHU\�SKDVH�LV�QRZ�FRPSOHWH�ZLWK�PDQ\�UHFRYHU\�DFWLRQV�QRZ�EXVLQHVV�DV�XVXDO�DFWLYLWLHV��7KH�UHYLHZ�UHFRP�
PHQGV�WKDW�WKLV�PHDVXUH�LV�UHPRYHG�� 

 

6WDWXV�+LVWRU\�  



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϭ 

.3,�,'�� 
$�+LJK�3HUIRUPLQJ�&RXQFLO�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� 6XSSRUW�WKH�LPSOHPHQWDWLRQ�RI�DQ�,7�LQYHVWPHQW�URDGPDS�WR�DOLJQ�IXWXUH�VROXWLRQV�ZLWK�WKH�&RXQFLOV�DPELWLRQV�� 

5HVSRQVLEOH�3RVW�� 7KH�/HDGHU�RI�WKH�&RXQFLO�DQG�'HSXW\�&KLHI�([HFXWLYH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� $JUHHG�URDGPDS�LQ�SODFH�RXWOLQLQJ�WKH�SURFHVV�IRU�DFKLHYLQJ�PRGHUQ��VXVWDLQDEOH�DQG�UHOLDEOH�,7�SURYLVLRQ� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

$JUHHG�URDGPDS�LQ�SODFH� 3URMHFWV�GHOLY�
HUHG�RQ�WLPH�
DQG�RQ�EXGJHW 

<HDU�(QG�
�������  1 

      
6HUYHU�GRZQWLPH� 7R�EH�VHW�LQ�

URDGPDS 
<HDU�(QG�
�������  

   
$YHUDJH�WLFNHW�WLPH� 7R�EH�VHW�LQ�

URDGPDS 
<HDU�(QG�
�������  

   
3URMHFWV�GHOLYHUHG�RQ�EXGJHW� 7R�EH�VHW�LQ�

URDGPDS 
<HDU�(QG�
�������  

   
��UHGXFWLRQ�LQ�,7�FRVW�
�GHOLYHUHG�WKURXJK������������
SURFXUHPHQW�� 

7R�EH�VHW�LQ�
URDGPDS <HDU�(QG�

�������  

   
&RPPHQWDU\��� 

$Q�,&7�VWUDWHJ\�LV�LQ�SODFH�DQG�VHWV�RXW�WKH�VWUDWHJLF�GLUHFWLRQ�WKDW�VXSSRUWV�WKH�&RUSRUDWH�3ODQ¶V�DLPV�DQG�VHUYLFH�UHTXLUHPHQWV� �7KH�,&7�����
VHUYLFH�SODQ�VHWV�RXW�WKH�GHOLYHU\�SODQV�EDVHG�RQ�WKH�VHUYLFH�QHHGV�LGHQWLILHG� �$V�DQ�H[DPSOH�WKHUH�LV�EXGJHW�SURYLVLRQ�LQ�SODFH�WR�GHOLYHU�DQ��
,QWHJUDWHG�+RXVLQJ�0DQDJHPHQW�6\VWHP� FRPPHQFLQJ�LQ�'HFHPEHU������ �7KH�VWUDWHJ\�LV�LQ�WKH�SURFHVV�RI�EHLQJ�UHYLHZHG�DQG�XSGDWHG�LQ�OLQH�
ZLWK�WKH�&RUSRUDWH�3ODQ�UHYLHZ� 

6WDWXV�+LVWRU\� � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϮ 

.3,�,'�� 
$�+LJK�3HUIRUPLQJ�&RXQFLO��� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� 'HOLYHU�WKH�DPELWLRQV�RI�WKH�&XVWRPHU�([SHULHQFH�6WUDWHJ\�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�3HRSOH�DQG�6DIHU�&RPPXQLWLHV�DQG�'LUHFWRU�RI�&RP�
PHUFLDO�	�2SHUDWLRQV� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 'HOLYHU\�RI�WKH�&XVWRPHU�([SHULHQFH�6WUDWHJ\� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

'HOLYHU\�RI�WKH�&XVWRPHU��
([SHULHQFH�6WUDWHJ\� 

 5HIUHVK�WKH�
&XVWRPHU�([�
SHULHQFH��6WUDW�
HJ\ 

<HDU�(QG�
�������  - 

      
&RPPHQWDU\��� 

7KH�FXVWRPHU�H[SHULHQFH�VWUDWHJ\�LV�FRQWLQXLQJ�WR�SURJUHVV�DFURVV�WKH���WKHPHV�ZLWKLQ�WKH�VWUDWHJ\��7KHUH�DUH�PXOWLSOH�RQJRLQJ� SURMHFWV�FRQ�
WLQXLQJ�WR�ORRN�DW�D�PRGHUQ�FXVWRPHU�H[SHULHQFH�IRU�FXVWRPHUV�DQG�EXVLQHVVHV��7KHVH�SURMHFWV�DUH�RQ�WUDFN� 

 

 

6WDWXV�+LVWRU\�  



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϯ 

.3,�,'�� 
$�+LJK�3HUIRUPLQJ�&RXQFLO��� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� 0D[LPLVH�WKH�YDOXH�RI�WKH�&RXQFLOV�RZQ�VSHQG�E\�XVLQJ�ORFDO�VXSSOLHUV�ZKHUHYHU�SUDFWLFDO�� 

5HVSRQVLEOH�3RVW�� 7KH�'HSXW\�/HDGHU�2I�7KH�&RXQFLO�DQG�5HVRXUFHV�DQG�'LUHFWRU�RI�)LQDQFH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

3URFXUHPHQW�DFWLYLW\�LQFRUSRUDWLQJ�WKH�&RXQFLO
V�DSSURYHG�FRQWUDFW�SURFHGXUH�UXOHV�UHTXLUHPHQW�RI�XWLOLVLQJ�ORFDO�
VXSSO\�FKDLQV�ZKHUH�SRVVLEOH� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

0HDVXUHV�WR�EH�GHYHORSHG�LQ�
RUGHU�WR��PRQLWRU���������������
SURFXUHPHQW�DFWLYLW\� 

 < <HDU�(QG�
�������   

      
&RPPHQWDU\��� 

$�UHYLVHG�GHILQLWLRQ�RI�ORFDO�VXSSOLHU�KDV�EHHQ�GHWHUPLQHG�DQG�D�VHW�RI�PHDVXUHV�SODQQHG�WR�PRQLWRU�SURFXUHPHQW�DFWLYLW\�WKDW�VXSSRUWV�WKH�OR�
FDO�HFRQRP\��7KHVH�DUH�VXJJHVWHG�DV�IXWXUH�HOHPHQWV�RI�WKLV�$FWLRQ�LQ�WKH�UHYLHZ�� 

 

6WDWXV�+LVWRU\�  



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϰ 

.3,�,'�� 
$�+LJK�3HUIRUPLQJ�&RXQFLO��� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� 8QGHUWDNH�DQ�$VVHW�0DQDJHPHQW�5HYLHZ�� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�	�3URSHUW\�$QG�'LUHFWRU�RI�+RXVLQJ�DQG�
3URSHUW\� 

0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

5HYLHZ�RI�DOO�RI�WKH�&RXQFLO
V�QRQ-+5$�DVVHWV�LQ�RUGHU�WR�DVVLVW�RQ�D�FRQVLGHUHG�SURJUDPPH�RI�GLVSRVDO��LQYHVW�
PHQW�DQG�DFTXLVLWLRQ� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

5HYLHZ�RI�&RXQFLO
V�DVVHWV� <HV�-�EHWZHHQ�
)HEUXDU\�DQG�
$SULO�-�SULRU�WR�
�����ILQDQFLDO�
\HDU 

<HDU�(QG�
������� 

 5HYLHZ�&RP�
SOHWHG� 

      
)LQDQFLDO�UHWXUQ�IURP������
SURSHUW\���DVVHW�GLVSRVDOV� 

���$QQXDO�UH�
YLHZ�RI�VXUSOXV�
DVVHWV�-�F���N�
GLVSRVDO�YDOXH� 

<HDU�(QG�
������� 

 5HYLHZ�&RP�
SOHWHG� 

   
&RPPHQWDU\����:H�KDYH�QRZ�FRPSOHWHG�D�ILUVW�UXQ�WKURXJK�RI�WKH�&RXQFLO¶V�DVVHWV��7R�EH�UHYLHZHG�QRZ�RQ�DQ�RQJRLQJ�EDVLV�LQ�WKH�QHZ������
3URSHUW\�0DQDJHPHQW�0HHWLQJV�� 

 

6WDWXV�+LVWRU\� � 



�ŽƌƉŽƌĂƚĞ��WůĂŶ�<ĞǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝĐĂƚŽƌƐ�-�ϮϬϮϭͬϮϮ�YƵĂƌƚĞƌ�Ϯ 

WĂŐĞ�ϭϱ 

.3,�,'�� 
+HDOWK\�$QG�6WURQJ�&RPPXQLWLHV�� 

6WDWXV�+LVWRU\���� 
4��������� 4��������� 4��������� 

      

$FWLRQ�� ,QYHVW�LQ�VXVWDLQDEOH��KLJK�TXDOLW\�OHLVXUH�IDFLOLWLHV�DFURVV�WKH�GLVWULFW�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�/HLVXUH�DQG�'LUHFWRU�RI�*URZWK�DQG�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� $JUHHPHQW�RI�D�SURJUDPPH�RI�QHZ-EXLOG�DQG�UHIXUELVKHG�OHLVXUH�FHQWUHV�PHHWLQJ�WKH�QHHGV�RI�WKH�GLVWULFW�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� ������� 4��������� 4��������� 

'HFLVLRQ�RQ�OHLVXUH�����������
SURJUDPPH� 

6HUYLFH�LP�
SURYHPHQWV�
DGRSWHG�DQG�
DFKLHYHPHQW�RI�
EXVLQHVV�SODQ�
WDUJHWV���� 

<HDU�(QG�
�������  1R 

      
(VWDEOLVK�DQG�VXFFHVVIXOO\�
PDQDJH�/HLVXUH6.�/WG� 

6XFFHVVIXO�GH�
OLYHU\�RI�/HL�
VXUH6.�/WG�
EXVLQHVV�SODQ 

<HDU�(QG�
������� �2Q�7UDFN 

   
&RPPHQWDU\����2SWLRQV�DUH�FXUUHQWO\�EHLQJ�SURJUHVV�IRU�D�UHIXUELVKPHQW�RI�WKH�H[LVWLQJ�FHQWUH�ZKLFK�ZLOO�EH�FRQVLGHUHG�DW�D�MRLQW�VFUXWLQ\�
PHHWLQJ�RI�)('&2�DQG�&XOWXUH�DQG�9LVLWRU�(FRQRP\�SULRU�WR�WKH�HQG�RI�WKH�\HDU�� 

%XVLQHVV�SODQV�DUH�EHLQJ�DPHQGHG�WR�DFFRXQW�IRU�WKH�WHPSRUDU\�FORVXUH�RI�'HHSLQJV�DQG�D�IXOO�EXVLQHVV�SODQ�ZLOO�EH�VXEPLWWHG�WR�&RPSDQLHV�
&RPPLWWHH�LQ�-DQXDU\�� 

6WDWXV�+LVWRU\� � 


