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�� 'HVFULSWLRQ�RI�WKH�&RPSDQ\

&ODO� ,QGXVWULHV� DQG� ,QYHVWPHQWV� /WG��� �³&,,´� RU� ³WKH� &RPSDQ\´�� LV� DQ� LQYHVWPHQW

FRPSDQ\�� ZKRVH� SULQFLSDO� KROGLQJV� DUH� LQ� WKH� PDQXIDFWXULQJ� DQG� KLJK�WHFKQRORJ\

LQGXVWULHV�� � $V� D� UHVXOW� RI� WKH� PHUJHU� RI� &ODO� �,VUDHO�� DQG� ,'%� 'HYHORSPHQW

&RUSRUDWLRQ� /WG��� WKH� &RPSDQ\� LV� FXUUHQWO\� KHOG� GLUHFWO\� E\� ,'%� 'HYHORSPHQW

&RUSRUDWLRQ�/WG�

&,,� LV� SULQFLSDOO\� HQJDJHG� LQ� WKH� DFTXLVLWLRQ�� HVWDEOLVKPHQW� DQG� GHYHORSPHQW� RI

FRPSDQLHV� LQ� YDULRXV� LQGXVWULHV� DQG� WDNHV� DQ� DFWLYH� UROH� LQ� WKH� PDQDJHPHQW� RI� LWV

LQYHVWHH�FRPSDQLHV��LQ�SDUWLFXODU�ZKHQ�LW�LV�WKH�ODUJHVW�LQYHVWRU�

7KH�&,,� JURXS� RI� FRPSDQLHV� DUH� HQJDJHG� LQ� D� YDULHW\� RI� VHJPHQWV��ZKLFK� SULPDULO\

LQFOXGH�� KLJK�WHFKQRORJ\�� HOHFWURQLFV�� ELRWHFKQRORJ\�� FRPPXQLFDWLRQV�� PDQDJHPHQW

RI�YHQWXUH�FDSLWDO�IXQGV��LQIUDVWUXFWXUH��SDSHU�DQG�WH[WLOH�

1HZ� LQYHVWPHQWV� DUH� LQ� IRXU� SULQFLSDO� ILHOGV� RI� VSHFLDOL]DWLRQ�� ELRWHFKQRORJ\�

VRIWZDUH��VHPL�FRQGXFWRU�HTXLSPHQW�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV�

7KH� &RPSDQ\� YLHZV� LWV� FRQWULEXWLRQ� DQG� DVVLVWDQFH� WR� WKH� FRPPXQLW\� DV� D� YLWDO

FRPSRQHQW�RI�LWV�YLVLRQDU\�EXVLQHVV�SODQ�

�� 5HVXOWV�RI�2SHUDWLRQV

$� 1HW�LQFRPH

1HW� LQFRPH� IRU� WKH� VHFRQG�TXDUWHU� DPRXQWHG� WR�1,6�����PLOOLRQ� DV� FRPSDUHG

ZLWK�1,6����PLOOLRQ�LQ�WKH�FRUUHVSRQGLQJ�TXDUWHU�LQ�WKH�SULRU�\HDU���1HW�LQFRPH

IRU�WKH�TXDUWHU�LQFOXGHV�WKH�HIIHFWV�RI�QRQ�UHFXUULQJ�QHW�SRVLWLYH�LWHPV�DPRXQWLQJ

WR�1,6����PLOOLRQ�SULQFLSDOO\�IURP�WKH�VDOH�RI�&ODOFRP¶V�KROGLQJV�LQ�0HG���LQ

WKH�DPRXQW�RI�1,6����PLOOLRQ���,Q�WKH�FRUUHVSRQGLQJ�TXDUWHU�ODVW�\HDU�WKH�HIIHFWV

RI�QRQ�UHFXUULQJ�QHW�SRVLWLYH�LWHPV�ZHUH�LQ�WKH�DPRXQW�RI�1,6���PLOOLRQ�

1HW� LQFRPH� IRU� WKH� SHULRG� XQGHU� UHYLHZ� DPRXQWHG� WR� DSSUR[LPDWHO\� 1,6� ���

PLOOLRQ� LQ� FRPSDULVRQ� WR� 1,6� ����PLOOLRQ� LQ� WKH� FRUUHVSRQGLQJ� SHULRG� LQ� WKH

SUHYLRXV�\HDU�DQG�1,6�����PLOOLRQ�IRU�DOO�RI��������1HW�LQFRPH�IRU�WKH�UHSRUWHG

SHULRG��LQFOXGHV�FDSLWDO�JDLQV�DQG�WKH�HIIHFWV�RI�QRQ�UHFXUULQJ�QHW�SRVLWLYH�LWHPV

DPRXQWLQJ� WR� 1,6� ���� PLOOLRQ� LQ� FRPSDULVRQ� WR� 1,6� ���� PLOOLRQ� LQ� WKH

FRUUHVSRQGLQJ�SHULRG�ODVW�\HDU�

7KH�SULQFLSDO� GHFUHDVH� LQ� FXUUHQW� LQFRPH� IRU� WKH� TXDUWHU� VWHPV� IURP� WKH�ZULWH

GRZQ� RI� &ODO� &DSLWDO� 9HQWXUH� )XQG¶V� LQYHVWPHQW�� DQ� LQFUHDVH� LQ� ILQDQFLQJ

H[SHQVHV�DQG�WKH�LQFUHDVH�LQ� WKH�DPRUWL]DWLRQ�RI�JRRGZLOO�� �7KHVH�HIIHFWV�ZHUH

SDUWO\�RIIVHW�E\�DQ�LQFUHDVH�LQ�WKH�&RPSDQ\¶V�VKDUH�LQ�0DVKDY�DQG�DQ�LQFUHDVH�LQ

.LWDQ¶V�UHYHQXHV�
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$V� D� UHVXOW� RI� WKH� FRPSOHWLRQ� RI� WKH�PHUJHU� RI� WKH� DGYDQFHG� SULQWLQJ� SURGXFW

GLYLVLRQ�RI�6FLWH[�ZLWK�&UHR��6FLWH[�LQFOXGHG�D�JDLQ�RI�DSSUR[LPDWHO\�1,6����

PLOOLRQ� LQ� LWV� ILQDQFLDO� VWDWHPHQWV�� EDVHG� RQ� WKH� IDLU� YDOXH� RI� &UHR� VKDUHV

UHJLVWHUHG�IRU�WUDGLQJ���7KH�DIRUHPHQWLRQHG�JDLQ�LV�QHW�RI�GHSUHFLDWLRQ��UHVHDUFK

DQG�GHYHORSPHQW�LQ�SURJUHVV�H[SHQVHV�DQG�WD[�HIIHFWV�

7KH� ILQDQFLDO� VWDWHPHQWV� RI� 6FLWH[� DUH� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� 8�6�

DFFRXQWLQJ� VWDQGDUGV� DQG� LQFOXGH� D� JDLQ� RI� 1,6� ���� PLOOLRQ� IRU� WKH� VHFRQG

TXDUWHU�RI�WKH�\HDU���7KH�&RPSDQ\�LQFOXGHV�LWV�LQYHVWPHQW�LQ�6FLWH[�RQ�DQ�HTXLW\

EDVLV�� EDVHG� RQ� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 6FLWH[� IROORZLQJ� WKH� DGMXVWPHQW� WR

,VUDHOL� DFFRXQWLQJ� SULQFLSOHV�� �$V� D� UHVXOW� RI� WKLV� DGMXVWPHQW� LQFRPH� WR� ,VUDHOL

DFFRXQWLQJ�SULQFLSOHV�� DV� LQWHUSUHWHG�E\� WKH� ,VUDHOL�6HFXULWLHV�$XWKRULW\�� 6FLWH[

FRQWULEXWHG�D�ORVV�RI�1,6���PLOOLRQ�IRU�WKH�TXDUWHU�WR�WKH�&RPSDQ\�

7KH� %RDUG� RI� 'LUHFWRUV� RI� WKH� &RPSDQ\� EHOLHYHV� WKDW� WKH� QRQ�DGMXVWPHQW� RI

DFFRXQWLQJ�SULQFLSOHV�LQ�,VUDHO� WR�DFFRXQWLQJ�SULQFLSOHV� LQ� WKH�8QLWHG�6WDWHV��DV

LQWHUSUHWHG�DERYH��GRHV�QRW�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�WKH�FDSLWDO�PDUNHW

LQ�,VUDHO�DQG�LWV�DGDSWDWLRQ�WR�WKH�SURFHVV�RI�JOREDOL]DWLRQ�

%� 7KH�IROORZLQJ�LV�D�UHYLHZ�RI�WKH�DFWLYLWLHV�RI�WKH�SULQFLSDO�LQYHVWHH�FRPSDQLHV�LQ

WKH�VHFRQG�TXDUWHU�

� 1HVKHU���7KHUH�ZDV�D�UHGXFWLRQ�LQ�WKH�VDOH�RI�FHPHQW������LQ�FRPSDULVRQ

WR�WKH�FRUUHVSRQGLQJ�SHULRG�ODVW�\HDU�DV�D�UHVXOW�RI�WKH�FRQWLQXHG�HURVLRQ�RI

SULFHV� �����ZKLFK� ZDV� VHW� RII� E\� DQ� LQFUHDVH� LQ� WKH� YROXPH� RI� FHPHQW

VROG���1HW�LQFRPH�RI�FRPSDQLHV�LQ�WKH�FHPHQW�VHFWRU�DPRXQWHG�WR�1,6���

PLOOLRQ�DV�FRPSDUHG�WR�1,6����PLOOLRQ�ODVW�\HDU�

� (&,�� �1HW�LQFRPH�IRU�WKH�VHFRQG�TXDUWHU�RI� WKH�\HDU�ZDV�1,6����PLOOLRQ

�LQFOXGLQJ�D�QRQ�UHFXUULQJ�H[SHQVH�LQ�WKH�DPRXQW�RI�1,6�����PLOOLRQ�ZLWK

UHVSHFW� WR� WKH� DFTXLVLWLRQ� RI� UHVHDUFK� DQG� GHYHORSPHQW� LQ� SURJUHVV

H[SHQVHV��DV�FRPSDUHG�WR�1,6�����PLOOLRQ�LQ�WKH�FRUUHVSRQGLQJ�TXDUWHU�LQ

WKH� SULRU� \HDU�� � 6DOHV� LQ� WKH� TXDUWHU� LQFUHDVHG� E\� ���� DQG� DPRXQWHG� WR

1,6� ������ PLOOLRQ� LQ� FRPSDULVRQ� WR� 1,6� ������ PLOOLRQ� LQ� WKH

FRUUHVSRQGLQJ� TXDUWHU� LQ� WKH� SULRU� \HDU�� � (&,� DQQRXQFHG� LWV� LQWHQWLRQ� WR

VSOLW�WKH�&RPSDQ\�LQWR�ILYH�VHSDUDWH�FRPSDQLHV�LQ�RUGHU�WR�DFFHOHUDWH�WKHLU

JURZWK�DQG�LQFUHDVH�VKDUHKROGHUV¶�HTXLW\�

� $,30���1HW�LQFRPH�IRU�WKH�VHFRQG�TXDUWHU�DPRXQWHG�WR�1,6����PLOOLRQ��DV

FRPSDUHG�WR�1,6����PLOOLRQ�LQ�WKH�FRUUHVSRQGLQJ�TXDUWHU�LQ�WKH�SULRU�\HDU�

,QFRPH� IURP� WKH� FRUUHVSRQGLQJ� TXDUWHU� LQ� WKH� SULRU� \HDU� LQFOXGHV

QRQ�UHFXUULQJ� SURILWV� LQ� WKH� DPRXQW� RI� 1,6� �� PLOOLRQ�� � 7KH� LQFUHDVH� LQ

FXUUHQW�SURILW�ZDV�GXH� WR�DQ� LQFUHDVH� LQ�DFWLYLWLHV� LQ�DOO� DUHDV�ZKLFK�ZDV

SDUWO\�VHW�RII�E\�DQ�LQFUHDVH�LQ�WKH�SULFH�RI�UDZ�PDWHULDOV�
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� .LWDQ���1HW�LQFRPH�IRU�WKH�VHFRQG�TXDUWHU�DPRXQWHG�WR�1,6���PLOOLRQ��DV

FRPSDUHG�WR�1,6���PLOOLRQ�LQ�WKH�FRUUHVSRQGLQJ�TXDUWHU�LQ�WKH�SULRU�\HDU�

7KH�SULQFLSDO�LQFUHDVH�LQ�LQFRPH�ZDV�GXH�WR�DQ�LPSURYHPHQW�LQ�WKH�UHVXOWV

RI� WKH� *ROI�.LWDQ� FKDLQ� RI� VWRUHV�� � 7KH� *ROI�.LWDQ� FKDLQ� RI� VWRUHV� KDV

VXEPLWWHG�D�GUDIW�SURVSHFWXV�WR�WKH�6HFXULWLHV�$XWKRULW\�

� 3ROJDW�� � 7KH� FRPSDQ\� UHSRUWHG� D� GHFUHDVH� LQ� QHW� LQFRPH� IURP�1,6� ��

PLOOLRQ� IRU� WKH�FRUUHVSRQGLQJ�TXDUWHU� ODVW�\HDU� WR�D�EUHDN� HYHQ� WKLV� \HDU�

7KLV�GHFUHDVH�LQ�LQFRPH�VWHPV�PDLQO\�IURP�D�GHFUHDVH�LQ�VDOHV��SULPDULO\

GXH�WR�WKH�HURVLRQ�RI�VDOHV�SULFHV�WR�FHQWUDO�FXVWRPHUV�DQG�WKH�UHYDOXDWLRQ

RI� WKH� GROODU� DJDLQVW� WKH� %ULWLVK� SRXQG�� � ,Q� WKH� UHSRUWHG� SHULRG�� 3ROJDW

DFFHOHUDWHG� WKH� WUDQVIHU�RI�SURGXFWLRQ�RSHUDWLRQV�RXWVLGH�RI� ,VUDHO�DV�SDUW

RI� WKH� PHDVXUHV� WDNHQ� WR� VLJQLILFDQWO\� GHFUHDVH� SURGXFWLRQ� FRVWV� GXULQJ

�������3ROJDW�7H[WLOHV�LV�FRQGXFWLQJ�QHJRWLDWLRQV�ZLWK�WKH�7XUNLVK�*URXS��

*XQH\�6DQD\L�ZLWK�UHVSHFW�WR�WKH�PHUJHU�RI�WKH�FRPSDQLHV�

� %DUDN���7KH�LQFUHDVH�LQ�UHYHQXHV�FRQWLQXHG�UHDFKLQJ�1,6�����PLOOLRQ�IRU

WKH� VHFRQG�TXDUWHU�� DV� FRPSDUHG� WR�1,6� ���PLOOLRQ� LQ� WKH� FRUUHVSRQGLQJ

TXDUWHU�ODVW�\HDU���%DUDN�FRPSOHWHG�WKH�FXUUHQW�TXDUWHU�ZLWK�D�JURVV�SURILW

RI�1,6� ���PLOOLRQ� DV� FRPSDUHG� WR� D� JURVV� ORVV� RI� 1,6� ��PLOOLRQ� LQ� WKH

FRUUHVSRQGLQJ�TXDUWHU� LQ� WKH� SULRU� \HDU�� �1HW� ORVV� IRU� WKH� VHFRQG� TXDUWHU

GHFUHDVHG� WR� 1,6� ��� PLOOLRQ� DV� FRPSDUHG� WR� 1,6� ��� PLOOLRQ� LQ� WKH

FRUUHVSRQGLQJ�TXDUWHU� LQ� WKH�SULRU�\HDU�� �)RU� WKH� ILUVW� WLPH�� LQ� WKH�VHFRQG

TXDUWHU�%DUDN�WUDQVIHUUHG�RYHU�WR�D�SRVLWLYH�(%,'7$�RI�1,6�����PLOOLRQ�

� )XQGWHFK���,QFRPH�IRU�WKH�TXDUWHU�LQFUHDVHG�E\�����IURP�1,6����PLOOLRQ

ODVW� \HDU� WR� 1,6� ��� PLOOLRQ� LQ� WKH� FXUUHQW� TXDUWHU�� � 7KH� LQFUHDVH� LQ

RSHUDWLQJ�H[SHQVHV�DQG�SDUWLFXODUO\�LQ�UHVHDUFK�DQG�GHYHORSPHQW�H[SHQVHV

RI�1,6���PLOOLRQ��FDXVHG�D�GHFUHDVH�LQ�QHW�LQFRPH�EHIRUH�D�QRQ�UHFXUULQJ

H[SHQVH� IURP�1,6� ���PLOOLRQ� ODVW� \HDU�� WR� 1,6� ��PLOOLRQ� LQ� WKH� FXUUHQW

TXDUWHU�
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&� 7KH� IROORZLQJ� LV� VHOHFWHG� GDWD� IURP� WKH� ILQDQFLDO� VWDWHPHQWV� RI� WKH� SULQFLSDO

LQYHVWHH�FRPSDQLHV��LQ�PLOOLRQV�RI�VKHNHOV���URXQGHG��

6DOHV��
� 1HW�,QFRPH��/RVV��

�

)RU�WKH�VL[

PRQWKV�HQGHG

-XQH���

)RU�WKH�WKUHH

PRQWKV�HQGHG

-XQH���

)RU�WKH�VL[

PRQWKV�HQGHG

-XQH���

)RU�WKH�WKUHH

PRQWKV�HQGHG

-XQH���

���� ���� ���� ���� ���� ���� ���� ����

&(, �� �� �� �� �� ��� � ��

0DVKDY ��� ��� ��� ��� �� �� �� ��

.LWDQ ��� ��� ��� ��� �� �� � �

$,30��


� ��� ��� ��� ��� �� �� �� ��

%DUDN ��� ��� ��� �� ���� ���� ���� ����

3ROJDW��


� ��� ��� ��� ��� � �� � ��

)XQGWHFK �� �� �� �� � � � ���

�
� 5HODWHV�WR�VDOHV�RQO\�DQG�GRHV�QRW�LQFOXGH�&,,¶V�HTXLW\�LQ� WKH�HDUQLQJV�RI

DVVRFLDWHG�FRPSDQLHV�DQG�RWKHU�LQFRPH��QHW�

�

� 1HW�LQFRPH��ORVV��LQFOXGHV�WKH�HIIHFW�RI�QRQ�UHFXUULQJ�WUDQVDFWLRQV�

�


� ����� LQFOXGHV� WKRVH� FRPSDQLHV� ZKRVH� FRQVROLGDWLRQ� ZDV� WHUPLQDWHG� LQ

�����

'� (DUQLQJV�SHU�VKDUH

(DUQLQJV� SHU�1,6� �� SDU� YDOXH� VKDUH� IRU� WKH� UHSRUWHG� SHULRG�ZDV� 1,6� ������ DV

FRPSDUHG� ZLWK� 1,6� ����� IRU� WKH� FRUUHVSRQGLQJ� SHULRG� LQ� WKH� SULRU� \HDU� DQG

1,6������IRU�DOO�RI������

(� 5HWXUQ�RQ�VKDUHKROGHUV¶�HTXLW\

7KH� UDWH� RI� UHWXUQ� RQ� VKDUHKROGHUV¶� HTXLW\� IRU� WKH� TXDUWHU� ZDV� DSSUR[LPDWHO\

������DV�FRPSDUHG�ZLWK�������IRU� WKH�FRUUHVSRQGLQJ�TXDUWHU� LQ� WKH�SULRU�\HDU

DQG�������IRU�DOO�RI������
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�� )LQDQFLDO�3RVLWLRQ

$� 7RWDO�DVVHWV�LQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHW�RI�WKH�*URXS�DV�RI�-XQH����������

DPRXQWHG�WR�1,6�������PLOOLRQ��DV�FRPSDUHG�ZLWK�1,6�������PLOOLRQ�DW�WKH�HQG

RI�WKH�FRUUHVSRQGLQJ�SHULRG�ODVW�\HDU�DQG�1,6�������DW�WKH�HQG�RI������

7KH� SULQFLSDO� LQFUHDVH� LQ� WKH� FRQVROLGDWHG� EDODQFH� VKHHW� DV� RI� -XQH� ���� ����

VWHPV�IURP�WKH�IXOO�LQFOXVLRQ�RI�WKH�DVVHWV�DQG�OLDELOLWLHV�RI�0DVKDY��DV�D�UHVXOW

RI�WKH�DFTXLVLWLRQ�RI�����WKHUHRI�LQ�-DQXDU\������

'XH� WR� WKH� H[WHUQDO� ILQDQFLQJ� VRXUFHV� RI� WKH� LQYHVWPHQW� LQ� 0DVKDY�� WKH

&RPSDQ\�LQFXUUHG�D�GHILFLW�LQ�ZRUNLQJ�FDSLWDO�RI�DSSUR[LPDWHO\�1,6���ELOOLRQ�

�� 3ULQFLSOH�&KDQJHV�LQ�,QYHVWPHQWV

$� ,Q� -DQXDU\� ������ WKH� &RPSDQ\� DFTXLUHG� DOO� RI� .RRU� ,QGXVWULHV¶� KROGLQJV� LQ

0DVKDY�LQ�FRQVLGHUDWLRQ�IRU�1,6�����PLOOLRQ���2Q�FRPSOHWLRQ�RI�WKH�WUDQVDFWLRQ�

WKH� &RPSDQ\¶V� KROGLQJ� LQ� 0DVKDY� LQFUHDVHG� WR� ������ � 7KH� DFTXLVLWLRQ� ZDV

ILQDQFHG�E\�WKH�LQFUHDVH�LQ�WKH�&RPSDQ\¶V�H[WHUQDO�VRXUFHV�RI�ILQDQFLQJ�

%� ,Q� -DQXDU\� ������ &ODOFRP� VROG� ����� RI�0HG��¶V� FDSLWDO� WR� 7HOHFRP�� ,WDO\� LQ

FRQVLGHUDWLRQ� IRU�1,6� ���PLOOLRQ�� �1HW� JDLQ� IURP� WKH� WUDQVDFWLRQ� DPRXQWHG� WR

1,6����PLOOLRQ���7KH�EDODQFH�RI�&ODOFRP¶V�KROGLQJ�LQ�0HG����DV�ZHOO�DV�LQ�0HG

1DXWLOXV� �WKH� &RPSDQ\�ZKLFK� FRRUGLQDWHV� WKH� LQWHUQDWLRQDO� FDEOH� DFWLYLWLHV� RI

0HG��¶V�VKDUHKROGHUV¶��LV�����

&� ,Q�$SULO�������6FLWH[�FRPSOHWHG�DQ�DJUHHPHQW�IRU�WKH�PHUJHU�RI�LWV�SUH�SULQWLQJ

RSHUDWLRQV�ZLWK� WKRVH�RI� WKH�&DQDGLDQ�&RPSDQ\��&UHR�� �2Q�FRPSOHWLRQ�RI� WKH

WUDQVDFWLRQ��6FLWH[�KROGV�����RI�WKH�VKDUH�FDSLWDO�RI�&UHR���:LWK�UHVSHFW�WR�WKH

HIIHFW�RI�WKH�PHUJHU�RQ�WKH�&RPSDQ\¶V�UHVXOWV���VHH�SDUDJUDSK��$�

'� ,Q�0DUFK�������&ODO�(OHFWURQLFV�,QGXVWULHV�/WG���³&(,´��LQYHVWHG�1,6����PLOOLRQ

LQ�GHEHQWXUHV�FRQYHUWLEOH�LQWR�VKDUHV�RI�2UFKLW�

(� ,Q�0DUFK������� WKH�&RPSDQ\� LQYHVWHG�1,6����PLOOLRQ� LQ� WKH� VKDUHV�RI�2UVXV�

VXEVHTXHQW�WR�ZKLFK�WKH�&RPSDQ\¶V�KROGLQJV�LQ�2UVXV�LQFUHDVHG�WR�������

)� ,Q�0DUFK�������&(,�FRQYHUWHG�(&,¶V�FRQYHUWLEOH�GHEHQWXUHV�LQWR�VKDUHV���$V�RI

-XQH�����������&(,¶V�KROGLQJ�LQ�(&,�LQFUHDVHG�WR�������

*� ,Q�0DUFK�������WKH�&RPSDQ\�VROG�SDUW�RI�LWV�KROGLQJV�LQ�%957�LQ�FRQVLGHUDWLRQ

IRU�1,6����PLOOLRQ���7KH�&RPSDQ\�UHFRUGHG�D�JDLQ�RI�1,6���PLOOLRQ�
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+� ,Q�$SULO�������1RYD�UDLVHG�1,6�����PLOOLRQ�LQ�DQ� LQLWLDO�SXEOLF�RIIHULQJ� LQ� WKH

8�6�� �$V�D� UHVXOW�RI� WKH� LVVXDQFH��&(,¶V�KROGLQJV� LQ�1RYD�GHFUHDVHG� WR������

JHQHUDWLQJ�FDSLWDO�LQ�WKH�DPRXQW�RI�1,6����PLOOLRQ�

,� ,Q�$SULO� ������ WKH�&RPSDQ\�PDGH� D� FRPPLWPHQW� WR� LQYHVW� ����PLOOLRQ� LQ� WKH

&DUPHO�)XQG��RI�ZKLFK�WKH�&RPSDQ\¶V�DFWXDO�LQYHVWPHQW�LV�����PLOOLRQ�

-� ,Q�0D\�������WKH�&RPSDQ\�VROG�DOO�LWV�KROGLQJV�LQ�6XQIURVW�LQ�FRQVLGHUDWLRQ�IRU

��� PLOOLRQ�� � $V� D� UHVXOW� RI� WKH� VDOH�� WKH� &RPSDQ\� UHFRUGHG� D� JDLQ� RI� 1,6� �

PLOOLRQ�

.� $� ZKROO\� RZQHG� VXEVLGLDU\� RI� WKH� &RPSDQ\� UHFHLYHG� DQ� DGGLWLRQDO

FRQVLGHUDWLRQ�ZLWK� UHVSHFW� WR� WKH�VDOH�RI�35,�VKDUHV� LQ�-XQH������� �$V�D� UHVXOW

WKHUHRI��WKH�&RPSDQ\�UHFRUGHG�D�JDLQ�RI�1,6���PLOOLRQ�

/� 'XULQJ�0D\�WKURXJK�$XJXVW��D�ZKROO\�RZQHG�VXEVLGLDU\�DFTXLUHG������RI�0HG

<DYQH�DQG�0HG�$VKGRG¶V�SHWUROHXP�DQG�JDV�OLFHQVH�IRU�DQ�DJJUHJDWH�DPRXQW�RI

1,6� ��� PLOOLRQ�� � 7KLV� LQYHVWPHQW� ZDV� LPSOHPHQWHG� FRQFXUUHQWO\� ZLWK� WKH

DFTXLVLWLRQ�E\�RWKHU�SDUWQHUV�RI������RI�0HGLWHUUDQHDQ�(QHUJ\�

$W�GULOOLQJ�VLWH�1LU����D�OD\HU�DSSUR[LPDWHO\�����PHWHUV�WKLFN�ZDV�IRXQG�ZKLFK

LQFOXGHV�D�QXPEHU�RI� VDQG\� VHFWLRQV� DV�ZHOO� DV� VHFWLRQV�RI� VDQG� DQG� VHGLPHQW

FRQWDLQLQJ� JDV�� � $W� WKLV� VWDJH� WKH� GDWD� UHFHLYHG� LV� EHLQJ� DQDO\]HG� DQG� XSRQ

FRPSOHWLRQ��LW�ZLOO�EH�SRVVLEOH�WR�HVWLPDWH�WKH�SRWHQWLDO�SURGXFWLYLW\�RI�WKH�VLWH�

0� ,Q� $XJXVW�� &RPSXJHQ� UDLVHG� 1,6� ���� PLOOLRQ� LQ� WKH� IUDPHZRUN� RI� DQ� LQLWLDO

SXEOLF� RIIHULQJ� LQ� WKH� 8�6�� � 6XEVHTXHQW� WR� WKH� RIIHULQJ�� &,%¶V� KROGLQJV� LQ

&RPSXJHQ�UHDFKHG�������

1� ,Q� WKH� UHSRUWHG� SHULRG�� WKH� &RPSDQ\� XQGHUWRRN� WRJHWKHU� ZLWK� &(,� �LQ� HTXDO

SDUWV�� WR� LQYHVW� LQ�6WDU�����PLOOLRQ��DQG�*HQHVLV�,,� ����PLOOLRQ��FDSLWDO�YHQWXUH

IXQGV���,Q�DGGLWLRQ�WKH�&RPSDQ\��WRJHWKHU�ZLWK�&(,��LQ�HTXDO�SDUWV��LQYHVWHG���

PLOOLRQ� LQ� FRQYHUWLEOH� GHEHQWXUHV� RI� 9LU\DQHW� /WG�� DQG� ��� PLOOLRQ� LQ� &HOOHWUD

/WG�

�� 5HSRUW�RQ�SUHSDUDWLRQ�IRU�WKH�<�.�,VVXH

1R�FKDQJHV�

�� $QDO\VLV�RI�H[SRVXUH�WR�PDUNHW�ULVNV�DQG�WKH�PDQDJHPHQW�WKHUHRI

1R�FKDQJHV�



� � �

�� $VVLVWDQFH�WR�WKH�,VUDHOL�&RPPXQLW\

&,,�YLHZV�LWV�FRQWULEXWLRQ�DQG�DVVLVWDQFH�WR�WKH�FRPPXQLW\�DV�D�YLWDO�FRPSRQHQW�RI�LWV

YLVLRQDU\�EXVLQHVV�SODQ�� �7KLV�DFWLYLW\� LV� LPSOHPHQWHG��DPRQJVW�RWKHUV��E\� WKH� ³&ODO

)XQG´�)RXQGDWLRQ�MRLQWO\�ZLWK�WKH�SDUHQW�FRPSDQ\�DQG�WKH�*URXS�FRPSDQLHV�DQG�KDV

EHHQ�RSHUDWLRQDO� IRU� WKH�SDVW����\HDUV� WR�DVVLVW� WKRVH� LQ�QHHG�� LQVWLWXWLRQV�DV�ZHOO� DV

HGXFDWLRQDO�� FXOWXUDO�� DUW� DQG� KHDOWK� LQVWLWXWHV�� � &RPPHQFLQJ� LQ� ������ LQ� WKH

IUDPHZRUN�RI�WKH�,'%�*URXS�DQG�LQ�FRRSHUDWLRQ�ZLWK�WKH�8QLYHUVLW\�RI�WKH�1HJHY��WKH

&RPSDQ\� KDV� DGRSWHG� D� VSHFLDO� VRFLDO� SURMHFW� �� DQ� RSHQ� KRXVLQJ� SURJUDP� LQ� WKUHH

QHLJKERUKRRGV� RI� %HHU� 6KHYD�� � 7KH� &RPSDQ\� HQFRXUDJHV� WKH� *URXS� FRPSDQLHV� WR

LQWHQVLI\�WKHLU�DFWLYLWLHV� LQ� WKH�IUDPHZRUN�RI�³%XVLQHVV� IRU� WKH�&RPPXQLW\´�SURMHFWV

ZKLFK�OHDGV�WKH�³=LRQLVP�����´�PRYHPHQW�

$V� RI� WRGD\�� WKH� *URXS� FRPSDQLHV� KDYH� DGRSWHG� ��� SURMHFWV� DGGUHVVHG� PDLQO\� WR

XQGHUSULYLOHJHG�SRSXODWLRQ�JURXSV���&RQFXUUHQWO\�DQG�LQ�DGGLWLRQ�WKHUHWR��WKH�7DSXDFK

)RXQGDWLRQ� ZDV� HVWDEOLVKHG� DW� WKH� LQLWLDWLYH� RI� WKH� ,'%� *URXS� DQG� ZLWK� WKH

SDUWLFLSDWLRQ�RI�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV��IRU�WKH�SURPRWLRQ�RI�LQIRUPDWLRQ�LQ

,VUDHO�� � 7KH� )RXQGDWLRQ� RSHUDWHV� DV� D� QRW� IRU� SURILW� LQVWLWXWLRQ� LQ� FRRSHUDWLRQ� ZLWK

LQVWLWXWLRQDO� DJHQWV�� WKH� DLP� WKHUHRI� EHLQJ� WR� WUDLQ� WKH� JHQHUDO� SXEOLF� IRU� ,QWHUQHW

XWLOL]DWLRQ� DQG� WKH� DFTXLVLWLRQ� RI� WHFKQRORJLFDO� VNLOOV� ZKLOH� IRFXVLQJ� RQ

XQGHUSULYLOHJHG�QHLJKERUKRRGV��GHYHORSPHQW�WRZQV�DQG�PLQRULW\�VHWWOHPHQWV�

7KH� )RXQGDWLRQ¶V� ORQJ� WHUP� SURJUDP� LQFOXGHV� WKH� HVWDEOLVKPHQW� RI� ��� FRPPXQLW\

FHQWHUV� ZKHUH� HGXFDWLRQ� DQG� VXSHUYLVLRQ� LV� SURYLGHG� LQ� WKH� DUHD� RI� WHFKQRORJLFDO

LQIRUPDWLRQ� LQFOXGLQJ� ³%DVLF� (QJOLVK� ,QWHUQHW´� DW� DQ� DJJUHJDWH� EXGJHW� RI� 1,6� ��

PLOOLRQ���7KH�ILUVW�7DSXDFK�&HQWHU�ZDV�RSHQHG�RQ�$XJXVW���������LQ�0LW]SKH�5DPRQ�

:H�ZLVK� WR� H[SUHVV� RXU� JUDWLWXGH� WR� WKH�PDQDJHUV� DQG� HPSOR\HHV� RI� WKH�*URXS� IRU

WKHLU�FRQWULEXWLRQ�WR�WKH�SURJUHVV�DQG�GHYHORSPHQW�RI�WKH�*URXS�

/(21�5(&$1$7, 5,021�%(1�6+$28/

&KDLUPDQ�RI�WKH�%RDUG *HQHUDO�0DQDJHU

7HO�$YLY��$XJXVW���������
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,Q WKRXVDQGV RI VKHNHOV RI -XQH ����

��� �

-XQH��� 'HFHPEHU���

���� ���� ����

�8QDXGLWHG� �$XGLWHG�

$VVHWV

&XUUHQW�DVVHWV ��������� ��������� ���������

'HSRVLWV��ORQJ�WHUP�ORDQV�DQG�GHEWV ������ ������� ������

,QYHVWPHQWV ��������� ��������� ���������

)L[HG�DVVHWV��RWKHU�DVVHWV�DQG

��GLIIHUHG�FKDUJHV ��������� ��������� ���������

��������� ��������� ���������

/LDELOLWLHV�DQG�6KDUHKROGHUV¶�(TXLW\

&XUUHQW�OLDELOLWLHV ��������� ��������� ���������

/RQJ�WHUP�OLDELOLWLHV ������� ������� �������

0LQRULW\�LQWHUHVWV ������� ������� �������

6KDUHKROGHUV¶�HTXLW\ ��������� ��������� ���������

��������� ��������� ���������
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,Q WKRXVDQGV RI VKHNHOV RI -XQH ����
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)RU�WKH�VL[

PRQWKV�HQGHG

-XQH���

)RU�WKH�WKUHH

PRQWKV�HQGHG

0DUFK���

)RU�WKH�\HDU

HQGHG

'HFHPEHU���

���� ���� ���� ���� ����

�8QDXGLWHG� �8QDXGLWHG� �$XGLWHG�

5HYHQXHV��QHW ��������� ��������� ������� ������� ���������

&RVWV�DQG�H[SHQVHV ��������� ������� ������� ������� ���������

,QFRPH�EHIRUH�WD[HV�RQ�LQFRPH ������� ������� ������� ������ �������

7D[HV�RQ�LQFRPH ������ ������ ������ ������ ������

,QFRPH�DIWHU�WD[HV�RQ�LQFRPH ������� ������� ������� ������ �������

0LQRULW\�LQWHUHVWV ������ ������� ������� ����� �������

1HW�LQFRPH ������� ������� ������� ������ �������

(DUQLQJV�SHU�VKDUH��LQ�VKHNHOV� ���� ���� ���� ���� ����


