
) ROORZLQJ�WKH�HDUO\ �4� �EX\ RXW�WR�FRQVROLGDWH
� � � � �HP SOR\ HH�RZQHUVKLS��ZH�IRUP DOO\
FHOHEUDWHG�RXU�� � WK�DQQLYHUVDU\ �ZLWK�D
VSHFLDO�JDWKHULQJ�LQ�$WODQWD��$V�ZH�ZHOFRP HG
) ,$HUV�IURP �DOO�JHQHUDWLRQV��DQ�LP SRUWDQW�OLQN
WR�WKH�IXWXUH�IURP �RXU�SDVW�LV�) ,$
V�GHGLFDWLRQ
WR�RXU�FOLHQWV��,W�ZDV�H[ FLWLQJ�WR�UHIOHFW�RQ
ERWK�KRZ�P XFK�KDV�FKDQJHG�LQ�VXVWDLQDEOH
IRUHVW�LQYHVWP HQWV�DQG�KRZ�FRUH�) ,$�YDOXHV
DQG�SULQFLSOHV�UHP DLQ�WKH�VDP H��%H�VXUH�WR
FKHFN�RXW�WKH�OLQNHG�YLGHR�RQ�SDJH�IRXU�RI
WKLV�QHZVOHWWHU�

2XU�SHRSOH�DUH�FHQWUDO�WR�DOO�ZH�GR��: H
ZHOFRP H�RXU�QHZ�0 ' �RI�%XVLQHVV�' HYHORSP HQW
3KLOLSSH�O
( TXLOEHF�DQG�RXU�QHZHVW�,QYHVWP HQW
$QDO\VW��7RE\ �: HOWRQ�DV�) ,$HUV��: H�DUH�H[ FLWHG
DERXW�WKHVH�DGGLWLRQV�WR�RXU�RXWVWDQGLQJ�WHDP �
7KLV�TXDUWHU
V�QHZVOHWWHU�DOVR�KLJKOLJKWV�DQ
H[ DP SOH�RI�LQWHUQDWLRQDO�FROODERUDWLRQ�DQG�SXWV
D�VSRWOLJKW�RQ�6RXWKHUQ�2SHUDWLRQV�0 DQDJHU�
&KDG�/ LQFROQ�
�
$V�ZH�UHIOHFW�RQ�WKH�VHFRQG�TXDUWHU�RI�� � � � �
ZH�ILQG�RXUVHOYHV�QDYLJDWLQJ�P L[ HG�VLJQDOV
DFURVV�HQG�XVH�P DUNHWV��: KLOH�HTXLW\ �P DUNHWV
FRQWLQXH�WR�FOLP E�DP LGVW�D�EDFNGURS�RI
P DFURHFRQRP LF�YRODWLOLW\ ��ZH�FRQWLQXH�WR�VHH
FKDOOHQJHV�LQ�8�6��KRXVLQJ�DQG�EURDGHU�JOREDO
ZRRG�SURGXFW�GHP DQG�

,Q�WKH�8�6���OXP EHU�SULFHV�VWUHQJWKHQHG
P HDQLQJIXOO\ �WKURXJK�4� ��ZLWK�IUDP LQJ
OXP EHU�P RYLQJ�IURP �DSSUR[ LP DWHO\ �� � � � �
LQ�ODWH�� � � � �WR�� � � � ��D�VWURQJ�VLJQDO
UHIOHFWLQJ�LP SURYLQJ�GHP DQG�LQ�FRQVWUXFWLRQ�
UHODWHG�HQG�P DUNHWV��7KH�� � �\HDU�P RUWJDJH
UDWH�UHP DLQV�
ð� �� � ��FRQVWUDLQLQJ�KRXVLQJ
VWDUWV�WR�DSSUR[ LP DWHO\ �� �� �P LOOLRQ�XQLWV
DQQXDOO\ ��ZLWK�DQ�HOHYDWHG�SURSRUWLRQ�RI
WKHVH�VWDUWV�LQ�P XOWL�IDP LO\ �
�
,Q�RXU�/ DWLQ�$P HULFDQ�SODWIRUP ��EURDGHU
P DFUR�IDFWRUV�LQGLFDWH�LP SURYLQJ�FRQGLWLRQV
DP RQJ�FRQVXP HUV��VXSSRUWLQJ�ZRRG
SURGXFW�GHP DQG���$GGLWLRQDOO\ ��FRQWLQXHG
FDSDFLW\ �H[ SDQVLRQ�UHLQIRUFHV�WKH�QHHG�IRU
VXVWDLQDEOH�ILEHU�DQG�ORJV�WKDW�JHQHUDWH
ILQDO�SURGXFWV�IRU�ERWK�LQWHUQDO�DQG�H[ SRUW
P DUNHWV��2XU�JHRJUDSKLFDOO\ �GLYHUVLILHG
SRUWIROLRV�KHOS�P DQDJH�FDVK�IORZ
JHQHUDWLRQ�DQG�UHWXUQV�LQ�YRODWLOH�P DUNHWV�

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�SDUWQHUVKLS
DQG�FRQILGHQFH�LQ�) ,$�
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7KH�KHDGOLQH�WUDQVDFWLRQ�RI�WKH�VHFRQG�TXDUWHU�ZDV
1HZ�) RUHVWVp�DFTXLVLWLRQ�RI�� � �� � � �DFUHV�LQ
: DVKLQJWRQ�IURP �&DP SEHOO�* OREDO�IRU�DQ�XQGLVFORVHG
SULFH
1XYHHQ�VROG�� � �� � � �DFUHV�RI�KDUGZRRG�WLP EHUODQG�LQ
3HQQV\ OYDQLD�DQG�1HZ�<RUN�WR�D�SULYDWH�EX\ HU�IRU�DQ
XQGLVFORVHG�SULFH

�
75$16$&7,216�,1�352* 5( 66

,QYHVWRUV�DUH�ZDLWLQJ�IRU�GHWDLOV�RQ�P XOWLSOH�WUDQVDFWLRQV
WKDW�DUH�H[ SHFWHG�WR�FORVH�LQ�WKH�WKLUG�TXDUWHU�RI�� � � �
,QFOXGHV�DSSUR[ LP DWHO\ �� � � �� � � �DFUHV�DFURVV�P XOWLSOH
LQYHVWP HQW�UHJLRQV
0 HDQZKLOH��QHZ�RIIHULQJV�RI�VFDOH�FRQWLQXH�WR�KLW�WKH
P DUNHW��SDUWLFXODUO\ �LQ�WKH�86�6RXWK
6HYHUDO�RI�WKHVH�RIIHULQJV�DUH�WDNLQJ�WKLUG�TXDUWHU�ELGV

: H�DUH�VHHLQJ�WUDQVDFWLRQ�DFWLYLW\ �SLFN�XS�DV�ZH�P RYH�LQWR
WKH�VHFRQG�KDOI�RI�WKH�\ HDU��WKRXJK�GHWDLOV�RQ�EX\ HU�DQG
SULFH�UHP DLQ�VFDUFH�

5\ DQ�5HGGLVK
' LUHFWRU��$FTXLVLWLRQV
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$UDXFR�DQQRXQFHG�LW�VROG�WR�D�IXQG�P DQDJHG�E\ �%7*
3DFWXDO�� � � �WLP EHU�IDUP V�FRQWDLQLQJ�DSSUR[ LP DWHO\
� � �� � � �DFUHV�RI�HXFDO\ SWXV�SODQWDWLRQV�LQ�WKH�9DOGLYLD
UHJLRQ�RI�&KLOH��7KH�WUDQVDFWLRQ�ZDV�YDOXHG�DW�� � � � �� 0
86' ��SOXV�9$7�
%UD] LO�KDG�D�UHODWLYHO\ �TXLHW�TXDUWHU�ZKHQ�LW�FRP HV�WR
P DMRU�FORVHG�WUDQVDFWLRQV
2WKHU�P DMRU�DQQRXQFHP HQWV�LQYROYHG�DURXQG�FDSLWDO
VWUDWHJLHV�IURP �%7* ��&DP SEHOO�* OREDO�DQG�1HZ�) RUHVWV�
$OO�RI�WKHVH�ILUP V�ZLOO�EH�WDUJHWLQJ�LQ�VRP H�ZD\ �RU
DQRWKHU�/ DWLQ�$P HULFDQ�VWUDWHJLHV�SULP DULO\ �IRFXVHG�LQ
UHIRUHVWDWLRQ�DQG�FOLP DWH�VROXWLRQV

75$16$&7,216�,1�352* 5( 66
,Q�&KLOH��$UDXFR�DQQRXQFHG�P DMRU�GLYHVWP HQW�SURMHFWV
WR�EULQJ�WR�P DUNHW�WLP EHUODQG�DVVHWV�LQ�WKH�FRXQWU\ �LQ
RUGHU�WR�UDLVH�FDSLWDO�IRU�WKHLU�%UD] LOLDQ�SXOS�P LOOV�HIIRUWV
�6XFXULX�
: KLOH�DOVR�LQ�&KLOH�&0 3&�DV�ZHOO�DQQRXQFHG�SODQV�WR
EULQJ�WR�P DUNHW�WLP EHUODQG�DVVHWV�DFURVV�WKH�EURDGHU
UHJLRQ��LQ�ERWK�&KLOH�DQG�$UJHQWLQD��LQ�RUGHU�WR�UDLVH
FDSLWDO�IRU�WKHLU�1DWXUH] D�SURMHFW�LQ�%UD] LO
) LQDOO\ ��DOWKRXJK�QRW�D�WLP EHUODQG�WUDQVDFWLRQ
VSHFLILFDOO\ ��* UHVKDP �+RXVH�DFTXLUHG�D�P DMRULW\ �VWDNH
LQ�86�%DVHG�0 ROSXV��FUHDWLQJ�DQ�� � %�86' �JOREDO
WLP EHUODQG�P DQDJHU��7KH�DFTXLVLWLRQ�ZDV�DQQRXQFHG
ODWH�4� �DQG�H[ SHFWHG�WR�FORVH�ODWH�4� �RU�HDUO\ �4�

-XDQ�3DEOR�/ DQNHQDX�+DDV
0 DQDJLQJ�' LUHFWRU��,QWHUQDWLRQDO�,QYHVWP HQW�7HDP
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,Q�$SULO��) ,$�FHOHEUDWHG�LWV�� � WK�DQQLYHUVDU\ �ZLWK�D�VSHFLDO�JDWKHULQJ�RI�SDVW
DQG�SUHVHQW�) ,$HUV��&XUUHQW�HP SOR\ HHV�IURP �DOO�RIILFHV�DFURVV�WKH�8�6��%UD] LO�
DQG�&KLOH�P DGH�WKH�WULS�WR�$WODQWD�IRU�WKH�HYHQW�

%ULQJLQJ�FROOHDJXHV�WRJHWKHU�WR�UHIOHFW�RQ�) ,$pV�DFFRP SOLVKP HQWV�VLQFH�� � � � ��DQG�YDOXHV�WKDW�JXLGH�XV��ZDV�SRZHUIXO��: H
ZHUH�HVSHFLDOO\ �JUDWHIXO�WR�KDYH�&KDUOH\ �7DUYHU�DQG�. DWH�5RELH��WZR�) ,$�IRXQGHUV��ZLWK�XV�DORQJ�ZLWK�IRUP HU�) ,$�3UHVLGHQW
DQG�&KDLUP DQ�RI�WKH�%RDUG��0 LFKDHO�. HOO\ ��IRUP HU�3UHVLGHQW�DQG�FXUUHQW�&KDLUP DQ�RI�WKH�%RDUG��0 DUF�: DOOH\ �DQG�D�ZKROH
KRVW�RI�) ,$�UHWLUHHV�

7KURXJK�D�qSDVW��SUHVHQW��DQG�IXWXUHr �IRUP DW��VSHDNHUV�VKDUHG�SHUVSHFWLYHV�RQ�) ,$pV�HDUO\ �\ HDUV��LWV�HYROXWLRQ��DQG�WKH�SDWK
DKHDG��: H�DOVR�DSSUHFLDWHG�WKH�LQVLJKWV�IURP �%URRNV�0 HQGHOO�RI�) RULVN�&RQVXOWLQJ��ZKR�RIIHUHG�D�EURDGHU�SHUVSHFWLYH�RQ
IRUHVW�LQYHVWP HQWV�DQG�) ,$pV�UROH�ZLWKLQ�WKH�LQGXVWU\ ��7KH�SURJUDP �FRQFOXGHG�ZLWK�UHP DUNV�IURP �0 LNH�&HUFKLDUR��3UHVLGHQW
DQG�&( 2��ZKR�VKDUHG�KLV�SHUVSHFWLYH�RQ�WKH�IXWXUH�RI�) ,$�

7KH�FRQYHUVDWLRQV�WKURXJKRXW�WKH�GD\ �ZHUH�DQRWKHU�UHP LQGHU�WKDW�ZKLOH�P XFK�KDV�FKDQJHG��ZKDW�P DWWHUV�P RVW�KDV
UHP DLQHG�FRQVLVWHQW���RXU�YDOXHV��FOLHQWV��ORQJ�WHUP �DSSURDFK��VWHZDUGVKLS��DQG�FRP P LWP HQW�WR�WKH�IRUHVWV�ZH�VHUYH�
0 RP HQWV�OLNH�WKLV�RIIHU�D�FKDQFH�WR�SDXVH��UHFRQQHFW��DQG�ORRN�DKHDG�ZLWK�FODULW\ �DQG�SXUSRVH�

$�OHJDF\ �EXLOW�IRU�WKH�ORQJ�WHUP �
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,Q�$SULO��) ,$�DFKLHYHG�OLP LWHG�DVVXUDQFH�RQ�RXU�QHW�ELRJHQLF�FDUERQ
VHTXHVWUDWLRQ�GDWD�IRU�3)$�IRU�WKH�VHFRQG�FRQVHFXWLYH�\ HDU��7KLV�VLJQLILFDQW
P LOHVWRQH�GHP RQVWUDWHV�) ,$pV�VXVWDLQHG�FRP P LWP HQW�WR�ULJRURXV�FDUERQ
WUDQVSDUHQF\ �DQG�VWURQJ�FROODERUDWLYH�VXFFHVV�EHWZHHQ�RXU�,QYHVWP HQW
0 DQDJHP HQW�DQG�6XVWDLQDELOLW\ �7HDP V��

) ,$�FRQWLQXHV�WR�VWUHQJWKHQ�RXU�GDWD�V\ VWHP V��JRYHUQDQFH�IUDP HZRUNV��DQG�RSHUDWLRQDO�SURFHGXUHV��ZLWK�WKLV�VXFFHVVIXO
DVVXUDQFH�HQJDJHP HQW�D�UHIOHFWLRQ�RI�RXU�FRQWLQXRXV�LP SURYHP HQW�DQG�GHHSHQLQJ�FUHGLELOLW\ �DV�D�OHDGHU�LQ�FOLP DWH�VP DUW
IRUHVWU\��5HSHDWHG�WKLUG�SDUW\ �YHULILFDWLRQ�E\ �RXU�%LJ�)RXU�DXGLWRU�XQGHUVFRUHV�) ,$
V�DELOLW\ �WR�GHOLYHU�UHOLDEOH�UHSRUWLQJ�WKDW
P HHWV�HYROYLQJ�LQYHVWRU�GHP DQGV�IRU�WUDQVSDUHQW�FOLP DWH�LP SDFW�GDWD��

)RU�3)$��RXU�' DQLVK�SHQVLRQ�FOLHQW��WKLV�FRQVHFXWLYH�DFKLHYHP HQW�SURYLGHV�FRQILGHQFH�LQ�WKHLU�QHW�] HUR�LQYHVWP HQW�WKHVLV
DQG�VXSSRUWV�WKHLU�DFKLHYHP HQW�RI�QHW�] HUR�WDUJHWV�DKHDG�RI�VFKHGXOH�

/ DWHU�LQ�0 D\��ZH�ZHUH�LQYLWHG�E\ �6) ,�WR�VSHDN�DW�WKHLU�DQQXDO�FRQIHUHQFH�DERXW�WKLV�RQJRLQJ�VXFFHVV�ZLWK�RXU�ILUVW�FOLP DWH�
VP DUW�IRUHVWU\ �P DQGDWH��

5RVV�+ROEURRN
' LUHFWRU��6XVWDLQDELOLW\
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&KDG�/ LQFROQ�MRLQHG�) ,$�LQ�� � � � �DQG�VHUYHV�DV�2SHUDWLRQV
0 DQDJHU��6RXWKHUQ�5HJLRQ��%DVHG�LQ�$WODQWD��* HRUJLD��
&KDG�RYHUVHHV�WLP EHUODQG�RSHUDWLRQV�DFURVV�P XOWLSOH�VWDWHV
LQ�WKH�8�6��6RXWK��ZRUNLQJ�FORVHO\ �ZLWK�IRUHVWU\ �WHDP V�WR
HQVXUH�FOLHQW�SURSHUWLHV�DUH�P DQDJHG�VDIHO\ ��HIILFLHQWO\ ��
DQG�LQ�DOLJQP HQW�ZLWK�ORQJ�WHUP �LQYHVWP HQW�REMHFWLYHV�

4��&DQ�\ RX�VKDUH�DERXW�\ RXU�UROH�t �KRZ �GRHV�\ RXU�ZRUN
FRQWULEXWH�WR�WKH�ZD\ �) ,$�P DQDJHV�IRUHVWU\ �DVVHWV�DQG
SRUWIROLRV"

$��0 \ �UROH�LV�FHQWHUHG�RQ�WXUQLQJ�ORQJ�WHUP �P DQDJHP HQW
SODQV�LQWR�VXFFHVVIXO�RQ�WKH�JURXQG�H[ HFXWLRQ��,�ZRUN�
FORVHO\ �ZLWK�RXU�IRUHVWHUV��FRQWUDFWRUV��DQG�ORFDO�SDUWQHUV�
WR�RYHUVHH�DFWLYLWLHV�VXFK�DV�VLWH�SUHSDUDWLRQ��SODQWLQJ�
WLP EHU�KDUYHVWLQJ��YHJHWDWLRQ�P DQDJHP HQW��DQG�IRUHVW
KHDOWK�DFURVV�D�GLYHUVH�SRUWIROLR�RI�SURSHUWLHV��( YHU\ �WUDFW
KDV�LWV�RZQ�RSSRUWXQLWLHV�DQG�FKDOOHQJHV��VR�VWD\ LQJ
FRQQHFWHG�WR�WKH�ODQG�DQG�WKH�SHRSOH�P DQDJLQJ�LW�LV
HVVHQWLDO��%\ �FRP ELQLQJ�SUDFWLFDO�ILHOG�H[ SHULHQFH�ZLWK
GLVFLSOLQHG�RSHUDWLRQDO�SODQQLQJ��ZH�KHOS�HQVXUH�RXU�IRUHVWV
UHP DLQ�SURGXFWLYH��UHVLOLHQW��DQG�ZHOO�SRVLWLRQHG�WR�P HHW�RXU
FOLHQWVp�ORQJ�WHUP �LQYHVWP HQW�DQG�VWHZDUGVKLS�REMHFWLYHV�

: DWFK�QRZ�
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)RU�� � �\ HDUV��)RUHVW�,QYHVWP HQW
$VVRFLDWHV�KDV�EHHQ�JXLGHG�E\ �D�
ORQJ�WHUP �SHUVSHFWLYH�t �RQH�URRWHG�
LQ�VWHZDUGVKLS��UHODWLRQVKLSV��DQG
GLVFLSOLQHG�LQYHVWP HQW�P DQDJHP HQW�

,Q�3DUW�� �RI�RXU�� � WK�DQQLYHUVDU\ �YLGHR
VHULHV��) ,$�WHDP �P HP EHUV�UHIOHFW�RQ
WKH�ILUP pV�JURZWK�DFURVV�WKH�$P HULFDV�
IURP �LWV�URRWV�LQ�WKH�8�6��6RXWK�WR
LQYHVWP HQWV�DFURVV�P DMRU�WLP EHU�
JURZLQJ�UHJLRQV�RI�WKH�8QLWHG�6WDWHV�
%UD] LO��DQG�&KLOH�

7KH�YLGHR�KLJKOLJKWV�) ,$pV�FRQWLQXLQJ
IRFXV�RQ�FOLHQW�UHODWLRQVKLSV�
VXVWDLQDEOH�IRUHVW�P DQDJHP HQW��DQG
GHFLVLRQV�P DGH�ZLWK�D�ORQJ�WHUP �YLHZ��
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