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5HOHYDQW�3RUWIROLR�+ROGHU� &RXQFLOORUV 6KLUOH\�:HEE��0DUJDUHW�6KHUUH\
3RUWIROLR�+ROGHU�&RQVXOWHG� <HV
5HOHYDQW�+HDG�RI�6HUYLFH -XGLWK�:LOOLV
5HSRUW�$XWKRU 1DPH�

.DWK�0DQQLQJ
-RE�7LWOH�
&OLPDWH�&KDQJH�2IILFHU
&RQWDFW HPDLO�
NDWK�PDQQLQJ#EURPVJURYHDQGUHGGLWFK�JRY�XN
&RQWDFW�7HO�
([W�������([W�����

:DUGV�$IIHFWHG 1R�VSHFLILF�ZDUG�UHOHYDQFH�

:DUG�&RXQFLOORU�V� FRQVXOWHG Q�D
5HOHYDQW�6WUDWHJLF�3XUSRVH�V� � $IIRUGDEOH�DQG�VXVWDLQDEOH�KRPHV

� /LYLQJ�LQGHSHQGHQW��DFWLYH�	�
KHDOWK\�OLYHV

� :RUN�DQG�ILQDQFLDO�LQGHSHQGHQFH
� &RPPXQLWLHV�ZKLFK�DUH�VDIH��ZHOO�

PDLQWDLQHG�	�JUHHQ
1RQ�.H\�'HFLVLRQ

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKLV�UHSRUW��SOHDVH�FRQWDFW�WKH�UHSRUW�DXWKRU LQ�DGYDQFH�
RI�WKH�PHHWLQJ�

�� 5(&200(1'$7,216

7KH�&DELQHW 5(&200(1' WKDW�

�� 7KH &DSLWDO�DQG�5HYHQXH�%XGJHWV�DUH�LQFUHDVHG�WR UHFHLYH�
%URPVJURYH�'LVWULFW &RXQFLO¶V�*UHHQ�+RPHV�*UDQW�VFKHPH�/RFDO�
$XWKRULW\�'HOLYHU\�3DUW���DOORFDWLRQ RI ����� ����

�� 'HOHJDWHG�DXWKRULW\�LV�JUDQWHG�WR�WKH�+HDG�RI�&RPPXQLW\�	�
+RXVLQJ�6HUYLFHV�LQ�FRQVXOWDWLRQ�ZLWK�3RUWIROLR�+ROGHUV�IRU�
+RXVLQJ DQG�&OLPDWH�&KDQJH WR�DGPLQLVWHU�WKH IXQGLQJ�UHFHLYHG�
LQ�OLQH�ZLWK�WKH�JUDQW�FRQGLWLRQV�
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�� %$&.*5281'

���� 7KH�'HSDUWPHQW�IRU�%XVLQHVV��(QHUJ\�DQG�,QGXVWULDO�6WUDWHJ\��%(,6�
KDYH�DOORFDWHG ������P�RI�IXQGLQJ�WR�3KDVH���RI�WKH�/RFDO�$XWKRULW\�
'HOLYHU\��/$'��HOHPHQW�RI�WKH�*UHHQ�+RPHV�*UDQW�VFKHPH��ZKLFK�UXQV
XQWLO 'HFHPEHU������

7KH�GLVWULEXWLRQ�RI�WKLV�IXQGLQJ�LV EHLQJ�PDQDJHG YLD�/RFDO�(QHUJ\�
+XEV��WKH�0LGODQGV�(QHUJ\�+XE�LQ�WKH�FDVH�RI %URPVJURYH 'LVWULFW���

7KH�DOORFDWLRQV KDYH�EHHQ�FDOFXODWHG�WR�UHIOHFW�WKH�QXPEHU�DQG�
SURSRUWLRQ�RI�(3&�%DQG�(��)�DQG�*�SURSHUWLHV�ZLWKLQ�WKH /RFDO�
$XWKRULW\ DUHD��IRU�%URPVJURYH 'LVWULFW &RXQFLO �%'&��WKLV�ZLOO�EH
���������

7KH�GHDGOLQH�WR�DFFHSW�WKH�DOORFDWLRQ�LV���WK $SULO������ 1RWH�WKLV�LV�
EHIRUH�WKH�QH[W�)XOO�&RXQFLO�PHHWLQJ�DQG�WKHUHIRUH�LI�&DELQHW DJUHH�WKH�
5HFRPPHQGDWLRQV��WKHQ�D�GHFLVLRQ�XQGHU�8UJHQF\�3URFHGXUHV�ZLOO�EH�
UHTXLUHG���,QVXIILFLHQW�GHWDLO�ZDV�NQRZQ�EHIRUH�WKH�ODVW�GHPRFUDWLF�F\FOH�
WR�EH�DEOH�WR�SUHSDUH�D�5HSRUW�IRU�&DELQHW��

���� .H\�UHTXLUHPHQWV�UHODWHG�WR�WKH�JUDQW�VFKHPH�DUH�DV�IROORZV�

x )XQGHG�PHDVXUHV�PXVW�LPSURYH�WKH�SURSHUWLHV¶�HQHUJ\�HIILFLHQF\��DV�
  PHDVXUHG�E\�WKH�*RYHUQPHQW¶V�6WDQGDUG�$VVHVVPHQW�3URFHGXUH�IRU�
  (QHUJ\�5DWLQJ�RI�'ZHOOLQJV �6$3��UDWLQJV�

x 0HDVXUHV�PXVW�EH�WDUJHWHG�DW�SURSHUWLHV�ZLWK�WKH�ZRUVW�6$3�UDWLQJV��
  (QHUJ\�3HUIRUPDQFH�&HUWLILFDWH��(3&��VFRUH�'��XS�WR�����RI�
  SURSHUWLHV���(��)�DQG�*��$OWHUQDWLYHO\�IRU�SDUN�KRPHV��WKH�ORFDO�DXWKRULW\�
  FDQ�RXWOLQH�ZK\�WKH�VWRFN�LV�HQHUJ\�LQHIILFLHQW�DQG�KLJK�FRVW�WR�WKH�
  KRPHRZQHU��([LVWLQJ�SDUN�KRPH�(3&�DQG�HQHUJ\�FRVW�GDWD�ZLOO�HQDEOH�
  %'& WR�GHPRQVWUDWH�WKLV�IRU WKHLU�3DUW���SURSRVDO�

x 'HFDUERQLVDWLRQ�RI�HQHUJ\�V\VWHPV�LV�LQWHJUDO WR�WKH�VFKHPH��VR�QR�
  IRVVLO�IXHO�SRZHUHG�PHDVXUHV�ZLOO�EH�IXQGHG��

x 7KH�RFFXSDQWV�RI�WKH�SURSHUWLHV�LQ�WKH�VFKHPH�PXVW�EH�RYHUDOO�DW�
  DERYH�DYHUDJH�ULVN�RI�IXHO�SRYHUW\��DFURVV�WKH�VFKHPH��PRVW�
  KRXVHKROGV�PXVW�KDYH�DQ LQFRPH�RI�OHVV�WKDQ����N�RU�RWKHU�SUR[LHV IRU�
  IXHO�SRYHUW\�ULVN�VXFK�DV UHFHLSW�RI�PHDQV�WHVWHG�EHQHILWV FDQ�EH�XVHG�

x 7KH�DYHUDJH�FDSLWDO�ZRUNV�SHU�SURSHUW\�FDQQRW�H[FHHG����N�

x 7KH�GHDGOLQH�IRU�FRPSOHWLRQ�RI�IXQGHG�SURMHFWV LV�'HFHPEHU���VW��������
  XQOHVV�H[WHQGHG�E\�WKH�0LGODQGV�(QHUJ\�+XE�ZLWK�SHUPLVVLRQ�IURP�
  %(,6�DQG�+0�7UHDVXU\�DV�UHTXLUHG�

x $Q\�WHQXUHV�PD\�EH�IXQGHG��WKRXJK�WKH�SURSRUWLRQ�RI�IXQGLQJ�GLIIHUV�
  EHWZHHQ�WHQXUHV��VHH����)LQDQFLDO ,PSOLFDWLRQV��
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���� %'& WRRN�SDUW�LQ�D�VXFFHVVIXO�*UHHQ�+RPHV�*UDQWV�/$'�3DUW��D�ELG�WR�
IXQG�ZRUNV�WR�SULYDWHO\�RZQHG�SDUN�KRPHV��ZKHUH�WKHUH�LV�D�KLJK�
SURSRUWLRQ�RI�YXOQHUDEOH�UHVLGHQWV�OLYLQJ�LQ�(� )�RU�*�UDWHG�SURSHUWLHV��
IRU�ZKLFK�WKH�FRPSOHWLRQ�GHDGOLQH�KDV�EHHQ�H[WHQGHG�WR�-XQH���WK��
������,W�LV�DQWLFLSDWHG�WKDW�WKH�3DUW���IXQGLQJ�ZLOO�EH�XVHG�WR�FRQWLQXH�
WKH�SDUN�KRPH�VFKHPH��ZLWK�WKH�SRVVLELOLW\�RI�LQFOXGLQJ�RWKHU�
DSSURSULDWH�SULYDWHO\�RZQHG�RU�VRFLDO�KRXVLQJ�SURSHUWLHV�VKRXOG�IXQGLQJ�
DOORZ� 5HJDUGLQJ�VRFLDO�KRXVLQJ�SURSHUWLHV��WKLV�FRXOG�LQFOXGH DQ\
+RXVLQJ�$VVRFLDWLRQ�VWRFN�LQ�%URPVJURYH�'LVWULFW�RI�D�SRRUHU�HQHUJ\�
HIILFLHQF\��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�%URPVJURYH�'LVWULFW�+RXVLQJ�
7UXVW��%'+7� DV�WKH�ODUJHVW�KROGHU�RI�VRFLDO�KRXVLQJ�LQ�%URPVJURYH�
'LVWULFW�

�� ),1$1&,$/�,03/,&$7,216

���� �������� LV�D�FDSLWDO�JUDQW IRU�LQVWDOODWLRQ�RI�µ(OLJLEOH�0HDVXUHV¶��LQ�
µ(OLJLEOH�+RXVHKROGV¶��E\�µ(OLJLEOH�&RQWUDFWRUV¶�HDFK�DV�GHILQHG�LQ�WKH�
028�LQ�$QQH[���DQG�$QQH[���LQ�DFFRUGDQFH�ZLWK�WKH�0LGODQGV�(QHUJ\�
+XE�*UHHQ�+RPHV�*UDQW��/RFDO�$XWKRULW\�'HOLYHU\�3KDVH���*XLGDQFH�
IRU�/RFDO�$XWKRULWLHV��

���� $Q�DGGLWLRQDO�������� RI�JUDQW�IXQGLQJ�FDQ�EH�XVHG�IRU�DGPLQLVWUDWLRQ
DQG�HQDEOLQJ�ZRUNV�DQG�FDQ�EH�DOORFDWHG�WR�FDSLWDO�RU�UHYHQXH�EXGJHWV�
DW�WKH�GLVFUHWLRQ�RI�WKH�&RXQFLO��

���� 2Q�VLJQLQJ�WKH�$ZDUG�/HWWHU�RU�RQFH�0(+�KDV�UHFHLYHG�WKH�IXQGLQJ�
IURP�%(,6�ZKLFKHYHU�LV�ODWHU��DQ�DGGLWLRQDO�IL[HG�FRVW�RI��������LV�
SURYLGH�WR�WKH�FRXQFLO�ZLWK�WKHLU�PRELOLVDWLRQ�SD\PHQW�IRU�6WRFN�
$QDO\VLV�RU�PRGHOOLQJ�UHTXLUHPHQWV�WR�VXSSRUW�SURSRVDO�GHYHORSPHQW�
DQG�IXWXUH�HQHUJ\�HIILFLHQF\�VFKHPHV�

���� $�IXOO�SURMHFW�SURSRVDO�DQG�RQJRLQJ�UHSRUWLQJ��VHH�2SHUDWLRQDO�
,PSOLFDWLRQV� LV�UHTXLUHG�IRU�UHFHLSW�RI�WKH�IXOO�3DUW���JUDQW�DOORFDWLRQ��

���� $Q\�RZQHU�RFFXSLHU�SURSHUWLHV��VXFK�DV�WKH�WDUJHWHG�SDUN�KRPHV DUH�
UHTXLUHG�E\�%(,6�WR�EH�IXOO\�IXQGHG�XVLQJ�WKH�JUDQW�PRQLHV� )RU�
SULYDWHO\�UHQWHG�RU�VRFLDO�KRXVLQJ�SURSHUWLHV��*UHHQ�+RPHV�*UDQW�
IXQGLQJ�FDQ�RQO\�IXQG�XS�WR�WZR�WKLUGV�RI�WKH�FRVW�RI�PHDVXUHV��XS�WR�D�
PD[LPXP�RI��������

�� /(*$/�,03/,&$7,216

��� 7KH�JHQHUDO�SRZHU�RI�FRPSHWHQFH�LQ�V� RI�WKH�/RFDOLVP�$FW������
HPSRZHUV�WKH�FRXQFLO�WR�XQGHUWDNH�VXFK�D�SURMHFW�

��� *LYHQ�WKH�OHYHO�RI�VSHQG�DQG�WLPHVFDOH��DQ�2-(8�FRPSOLDQW�IUDPHZRUN�
ZLOO�EH�XVHG�WR�SURFXUH�GHOLYHU\�RI�WKH�ZRUNV �LQ�SURJUHVV��
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$�OHJDO�UHYLHZ�RI�WKH�*UDQW�&RQGLWLRQV ZLOO�EH�XQGHUWDNHQ�SULRU�WR�
DFFHSWDQFH�

675$7(*,&�385326(6�� ,03/,&$7,216

5HOHYDQW�6WUDWHJLF�3XUSRVHV

7KH�IXQGLQJ�DOLJQV�DV�IROORZV�

� )LQGLQJ�VRPHZKHUH�WR�OLYH� LPSURYLQJ�KRXVLQJ�VWRFN�
� /LYLQJ�LQGHSHQGHQW��DFWLYH�	�KHDOWK\�OLYHV��KHDOWKLHU KRPH�

  HQYLURQPHQWV
� $VSLUDWLRQV��ZRUN�	�ILQDQFLDO�LQGHSHQGHQFH��DGGUHVVLQJ IXHO�

  SRYHUW\
� &RPPXQLWLHV�ZKLFK�DUH�VDIH��ZHOO�PDLQWDLQHG�	�JUHHQ��UHGXFLQJ�

  FDUERQ�HPLVVLRQV

&OLPDWH�&KDQJH�,PSOLFDWLRQV

7KLV�IXQGLQJ�LV�VSHFLILFDOO\�WR�UHGXFH HQHUJ\�FRQVXPSWLRQ�ZLWK�DQ�
HPSKDVLV�RQ�GHFDUERQLVDWLRQ��VR�LV�NH\�IRU�DGGUHVVLQJ�&OLPDWH�
&KDQJH�

27+(5 ,03/,&$7,216�

(TXDOLWLHV�DQG�'LYHUVLW\�,PSOLFDWLRQV

$OORFDWLRQ�RI�WKH�IXQGLQJ�ZLOO�EH�EDVHG�RQ�FULWHULD�VHW�E\�%(,6�DQG�ZLOO�
QRW�EH�EDVHG�RQ�SHUVRQDO�FKDUDFWHULVWLFV�RWKHU�WKDQ�UHODWHG�WR�LQFRPH�

(TXDOLW\�DQG�'LYHUVLW\�FRQVLGHUDWLRQV�SDUWLFXODUO\�LQ�UHODWLRQ�WR�
DFFHVVLELOLW\�ZLOO�EH�LQFOXGHG�LQ�SURFXUHPHQW�RI�&RQWUDFWRUV�DQG�WKH�
GHVLJQ�RI�WKH�SURMHFW��ZLWK�WKH�3ROLF\�7HDP�FRQVXOWHG�DV�QHFHVVDU\�

2SHUDWLRQDO�,PSOLFDWLRQV

7KH�&OLPDWH�&KDQJH�2IILFHU�ZLOO�RYHUVHH�GHOLYHU\��ZRUNLQJ�FORVHO\�ZLWK�

x WKH�SURFXUHG�&XVWRPHU�-RXUQH\�VXSSRUW�DJHQF\
x WKH�RUJDQLVDWLRQ�GHVLJQDWHG�E\�WKH�0LGODQGV�(QHUJ\�+XE�WR�

  RYHUVHH�DQG�PRQLWRU�WKH�VFKHPH��LQFOXGLQJ�SURYLVLRQ�RI�
  WHFKQLFDO�VXSSRUW�

2QFH�FRQWUDFWRUV�DUH�SURFXUHG��GHWDLOHG�WHFKQLFDO�VXUYH\V��5HWURILW�
$VVHVVPHQWV�DQG�SULFLQJ�ZLOO�WDNH�SODFH��WR�HQDEOH�SURGXFWLRQ�RI�WKH�
SURSRVDO�
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��� .H\�'DWHV�

������� 'HDGOLQH�WR�HQDEOH�VLJQLQJ�RI�DZDUG�OHWWHU�DQG�HQDEOH�
UHOHDVH�RI�PRELOLVDWLRQ�SD\PHQW

������� )LQDO�GHDGOLQH�IRU�VXEPLWWLQJ�SURSRVDO�DQG�DFFHVVLQJ�
IXOO�IXQGLQJ�DOORFDWLRQ

-XO\ ,QWHULP�UHSRUW
'HFHPEHU���VW ���� 'HOLYHU\�FRPSOHWLRQ�GHDGOLQH

�� 5,6.�0$1$*(0(17

5LVN (IIHFW 0LWLJDWLRQ
1R�IXQGLQJ� %HQHILWV�QRW�UHDOLVHG x $FFHSW�IXQGLQJ

7LPHVFDOHV 'HDGOLQHV�PLVVHG��
IXQGLQJ�QRW�DFFHVVHG
RU�QHHGV�WR�EH�
UHWXUQHG�

x 3UHSDUDWLRQ�DOUHDG\�LQ�
SURJUHVV�

x &ORVH�FRPPXQLFDWLRQ�
ZLWK�0LGODQGV�(QHUJ\�
+XE UHJDUGLQJ�
SRWHQWLDO�GHOD\V�

x $Q\�ULVNV�UHODWHG�WR�
UHWXUQLQJ�IXQGLQJ�ZLOO�
EH�UHYLHZHG�ZLWK�OHJDO�
RQFH�IXOO�*UDQW�
&RQGLWLRQV�DUH�
DYDLODEOH�

&RYLG�� 7UDQVPLVVLRQ�DQG�
UHVXOWDQW�KDUP��LPSDFW�
RQ�WLPHVFDOHV

x &RYLG�VHFXUH�
SUDFWLFHV�

x +HDOWK�DQG�6DIHW\�
LQYROYHPHQW�LQ�SURMHFW�
SODQQLQJ�

,QVXIILFLHQW�
H[SHULHQFH�RI�ORZ�
FDUERQ�
WHFKQRORJLHV

0HDVXUHV�
XQGHUSHUIRUP

x ([SHUW�DGYLFH�IURP�
3((3�DQG�0LGODQGV�
(QHUJ\�+XE
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�� $33(1',&(6 DQG %$&.*5281'�3$3(56

%DFNJURXQG�SDSHUV�

x 0LGODQGV�(QHUJ\�+XE��0(+��*UHHQ�+RPHV�*UDQWV�/RFDO�$XWKRULW\�
'HOLYHU\��/$'��3DUW���± *UDQW�/HWWHU�%URPVJURYH

x 0LGODQGV�(QHUJ\�+XE��0(+��*UHHQ�+RPHV�*UDQWV�/RFDO�$XWKRULW\�
'HOLYHU\��/$'��3DUW�� *XLGDQFH

��� 5(3257�6,*1�2))

'HSDUWPHQW 1DPH�DQG�-RE�7LWOH 'DWH

3RUWIROLR�+ROGHU &OOU�6KLUOH\�:HEE
3RUWIROLR�+ROGHU�IRU�6WUDWHJLF�
+RXVLQJ�DQG�+HDOWK�DQG�:HOO�
%HLQJ

&OOU�0DUJDUHW�6KHUUH\
3RUWIROLR�+ROGHU�IRU�
(QYLURQPHQWDO�6HUYLFHV
�LQFOXGLQJ�&OLPDWH�&KDQJH�

���������

/HDG�'LUHFWRU���+HDG�RI�
6HUYLFH

-XGLWK�:LOOLV
+HDG�RI�&RPPXQLW\�	�
+RXVLQJ�6HUYLFHV

���������

)LQDQFLDO�6HUYLFHV .DWH�*ROGH\�
6HQLRU�%XVLQHVV�6XSSRUW�
$FFRXQWLQJ�7HFKQLFLDQ

&KULV�)RUUHVWHU
+HDG�RI�)LQDQFH�DQG�
&XVWRPHU�6HUYLFHV

��������

���������

/HJDO�6HUYLFHV &ODUH�)ODQDJDQ
3ULQFLSDO�6ROLFLWRU

��������

3ROLF\�7HDP��LI�HTXDOLWLHV�
LPSOLFDWLRQV�DSSO\�

Q�D

&OLPDWH�&KDQJH�2IILFHU�
�LI�FOLPDWH�FKDQJH�
LPSOLFDWLRQV�DSSO\�

.DWK�0DQQLQJ 5HSRUW�DXWKRU

$JHQGD�,WHP��


