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�
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�
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%(((�&UHDWLYH�&,2�±�5HSRUW�RI�WKH�7UXVWHH¶V�
�

)RU�<HDU�(QGHG���VW�0DUFK������
�

7KH�7UXVWHHV�SUHVHQW�WKHLU�DQQXDO�UHSRUW�WRJHWKHU�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RI�%(((�&UHDWLYH�&,2�IRU�WKH�
SHULRG� WR� ���0DUFK� ������ 7KH� 7UXVWHHV� FRQILUP� WKDW� WKH� $QQXDO� 5HSRUW� DQG� ILQDQFLDO� VWDWHPHQWV� RI� WKH�
FRPSDQ\� FRPSO\� ZLWK� FXUUHQW� VWDWXWRU\� UHTXLUHPHQWV�� WKH� UHTXLUHPHQWV� RI� WKH� FRPSDQ\¶V� JRYHUQLQJ�
GRFXPHQW� DQG� SURYLVLRQV� RI� WKH� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH� �6253��� DSSOLFDEOH� WR� FKDULWLHV�
SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH�8.� DQG�
5HSXEOLF� RI� ,UHODQG� �)56������ �HIIHFWLYH� �� -DQXDU\� ������ DV� DPHQGHG�E\�8SGDWH�%XOOHWLQ� �� �HIIHFWLYH� ��
-DQXDU\���������

6LQFH� WKH�FKDULW\�TXDOLILHV�DV�VPDOO�XQGHU�VHFWLRQ������ WKH�VWUDWHJLF� UHSRUW� UHTXLUHG�RI�PHGLXP�DQG� ODUJH�
FRPSDQLHV�XQGHU�7KH�&RPSDQLHV�$FW�������6WUDWHJLF�5HSRUW�DQG�'LUHFWRU¶V�5HSRUW��5HJXODWLRQV������LV�QRW�
UHTXLUHG���
�
�
5HIHUHQFH�DQG�$GPLQLVWUDWLYH�'HWDLOV�
�
&KDULW\�1DPH��%(((�&UHDWLYH�&,2�
&KDULW\�5HJLVWUDWLRQ�1XPEHU����������
�
5HJLVWHUHG�$GGUHVV���
��D�*HRUJH�6WUHHW�
0DXOGHQ�
%HGIRUGVKLUH�
0.����''�
�
7UXVWHHV��
)LRQD�5RVV�9LFN��&KDLU��
+HOHQ�.LQGUHG�
0DUJXHULWH�.LOOLQJEHFN�
$QQD�4XLQH\�
&DURO�$QQ�:DVKLQJWRQ�
�
,QGHSHQGHQW�([DPLQHU��&RXQWHUFXOWXUH�3DUWQHUVKLS�//3�
�
1DPHV�RI�$GYLVRUV�
:H�UHO\�RQ�VXEVWDQWLDO�FRQVXOWDQW�VXSSRUW�IRU�RYHUVHHLQJ�NH\�DUHDV�RI�RXU�ZRUN���7KLV�LQFOXGHV��

�� /HJDO�DQG�+5�VXSSRUW�±�&RXQWHUFXOWXUH�3DUWQHUVKLS�//3�
�� $FFRXQWLQJ�DQG�SD\UROO�±�$.�$FFRXQWV�/WG�
�� %DQNLQJ�±�1DWZHVW�%DQN�DQG�&$)�%DQN�
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�
6WUXFWXUH��*RYHUQDQFH�DQG�0DQDJHPHQW�
�
�
7\SH�RI�*RYHUQLQJ�'RFXPHQW�
&RQVWLWXWLRQ�RI�D�&KDULWDEOH� ,QFRUSRUDWHG�2UJDQLVDWLRQ�ZKR¶V�RQO\�YRWLQJ�PHPEHUV�DUH� LWV�FKDULW\� WUXVWHHV�
�µ)RXQGDWLRQ¶�PRGHO�FRQVWLWXWLRQ����7KH�&KDULW\��
�
+RZ�WKH�&KDULW\�&RQVWLWXWHG�
&KDULWDEOH�,QFRUSRUDWH�2UJDQLVDWLRQ��&,2��
�
7UXVWHH�6HOHFWLRQ�0HWKRGV�
:H�FDUU\� RXW� 7UXVWHH�6NLOOV� DXGLWV� WR� LGHQWLI\LQJ� JDSV� LQ� WKH� VNLOO�� NQRZOHGJH� DQG� H[SHULHQFH� RI� H[LVWLQJ�
7UXVWHHV�WKDW�LV�XVHG�WR�LGHQWLI\�WKH�SUHIHUUHG�FKDUDFWHULVWLFV�RI�QHZ�7UXVWHHV�WKDW�ZLOO�VXSSRUW�WKH�HIIHFWLYH�
DGPLQLVWUDWLRQ�RI�WKH�&,2��:H�PXVW�KDYH�D�PLQLPXP�RI�WKUHH�WUXVWHHV�DQG�PD[LPXP�RI�WZHOYH�DQG�DSDUW�IURP�
WKH�ILUVW�FKDULW\�WUXVWHHV��HYHU\�WUXVWHH�PXVW�EH�DSSRLQWHG�IRU�D�WHUP�RI�WKUHH�\HDUV�E\�D�UHVROXWLRQ�SDVVHG�DW�
D�SURSHUO\�FRQYHQHG�PHHWLQJ�RI�WKH�WUXVWHHV��
�
+RZ�1HZ�7UXVWHHV�DUH�,QGXFWHG�DQG�7UDLQHG��
$OO�QHZ�7UXVWHHV�DUH�SURYLGHG�ZLWK�D�FRS\�RI�FRQVWLWXWLRQ�DQG�D�FRS\�RI�WKH�PRVW�UHFHQW�7UXVWHHV¶�$QQXDO�
5HSRUW� 	� )LQDQFLDO� 6WDWHPHQWV�� $Q� LQGXFWLRQ� SURFHVV� ZLOO� DOVR� LQFOXGH� DQ� RYHUYLHZ� RI� %(((� &UHDWLYH¶V�
SROLFLHV��SURFHGXUHV�DQG�RSWLRQV�WR�VLJQ�XS�IRU�WUDLQLQJ�ZLWK�H[WHUQDO�SURYLGHUV��
�
�
2EMHFWLYHV�DQG�$FWLYLWLHV�
�
6XPPDU\�RI�WKH�SXUSRVHV�RI�%(((�&UHDWLYH�&,2�
7KH�REMHFW�RI�%(((�&UHDWLYH�LV���
7R�DGYDQFH�WKH�HGXFDWLRQ�RI�SHRSOH�RI�DOO�DJHV��OLYLQJ�RU�ZRUNLQJ�LQ�+HUWIRUGVKLUH�DQG�%HGIRUGVKLUH�DQG�WKH�
VXUURXQGLQJ�DUHDV��LQ�WKH�DUWV��SDUWLFXODUO\�WKH�DUW�RI�GDQFH��IRU�WKH�EHQHILW�RI�WKH�SXEOLF��LQ�SDUWLFXODU�WKURXJK�
WKH�SURYLVLRQ�RI�FODVVHV��WUDLQLQJ��ZRUNVKRSV�DQG�SHUIRUPDQFH�RSSRUWXQLWLHV���
�
6XPPDU\�0DLQ�$FWLYLWLHV�
:LWKLQ�WKLV�UHSRUWLQJ�SHULRG�WKH�IROORZLQJ�PDLQ�DFWLYLWLHV�KDYH�EHHQ�XQGHUWDNHQ�E\�WKH�FKDULW\�WR�FDUU\�RXW�LWV�
FKDULWDEOH�SXUSRVHV�IRU�WKH�SXEOLF�EHQHILW��
�
$UHD�RI�
:RUN�

3URMHFWV� � $FWLYLWLHV�

'DQFH�
DQG�
(GXFDWLRQ�

��+HUWV�&RXQW\�'DQFH�7HDFKHUV¶�
$VVRFLDWLRQ�DFWLYLW\�

��5R\DO�2SHUD�+RXVH�%ULGJH���
%HGIRUGVKLUH�6FKRROV¶�
3URJUDPPHV�

�� $QLPDWHG�ILOPV�SUHVHQWHG�DW�LQWHUQDWLRQDO�
DQLPDWLRQ�ILOP�IHVWLYDOV��

�� $XJPHQWHG�UHDOLW\�DQG�ILOP�LQVWDOODWLRQV�
�� &RPPLVVLRQHG�GDQFH�	�LQWHUGLVFLSOLQDU\�ZRUN��
�� &UHDWLYH�DFWLYLW\�SDFNV�
�� 'DLO\��:HHNO\�	�0RQWKO\�RQOLQH�GDQFH�ZRUNVKRSV�
�� (DUO\�\HDUV�SURMHFW�GHYHORSPHQW�SURMHFW�
�� ([KLELWLRQV�±�SK\VLFDO�VSDFH�DQG�RQOLQH�
�� )LOP�RXWSXWV�
�� 2UDO�+LVWRU\�&ROOHFWLRQ�
�� 2XWGRRU�GDQFH�SURMHFWV�
�� 2XWUHDFK�ZRUNVKRSV�LQ�VFKRROV�DQG�FRPPXQLWLHV�
�� 5HVLGHQFLHV�LQ�PXVHXPV�
�� 6FKRRO�UHVRXUFHV�GHYHORSPHQW�
�� 6FKRROV�±�GLJLWDO�IHVWLYDOV��WHDFKHU�WUDLQLQJ�DQG�

FRQIHUHQFH�GD\V�

'DQFH�
DQG�
+HDOWK�

��&UHDWLYH�&RQQHFWLRQV��
��'DQFH�5H�,JQLWH�,PSURYLVLQJ�
*HQHUDWLRQV�

��:DNH�8S�DQG�'DQFH�
�

'DQFH�
DQG�
+HULWDJH�

��$�086(�
��([KLELW������
��0XVHXPV�LQ�0RWLRQ�/XWRQ�
��7$*�



�� 7RXULQJ�SHUIRUPDQFH�ZRUNVKRSV�WR�FRPPXQLW\�
YHQXHV��

�� 7UDLQLQJ�DQG�GHYHORSPHQW�IRU�SUDFWLWLRQHUV�
LQYROYHG�LQ�OHDGLQJ�WKH�ZRUN��

�� :HHNO\��0RQWKO\�LQ�SHUVRQ�GDQFH�ZRUNVKRSV�
�� <RXWK�'HYHORSPHQW�DQG�PHQWRULQJ�SURJUDPPH��

�
&RQILUPDWLRQ�6WDWHPHQW�RQ�3XEOLF�%HQHILW�
7KH� WUXVWHHV� KDYH� FRPSOLHG� ZLWK� WKHLU� GXW\� WR� KDYH� GXH� UHJDUG� WR� WKH� JXLGDQFH� LVVXHG� E\� WKH� &KDULW\�
&RPPLVVLRQ�RQ�SXEOLF�EHQHILW��7KH�JXLGDQFH�LV�FRQVLGHUHG�LQ�WKH�SODQQLQJ�DQG�UHYLHZ�F\FOH�DQG�WKH�WUXVWHHV�
UHPDLQ�VDWLVILHG�WKH�%(((�&UHDWLYH�&,2�GHOLYHUV�D�FOHDU�SXEOLF�EHQHILW��
�
$FKLHYHPHQWV�DQG�3HUIRUPDQFH�
�
([HFXWLYH�6XPPDU\�
7KLV� UHSRUWLQJ� SHULRG� FRYHUV� ��� PRQWKV� RI� RXU� LQLWLDO� SHULRG� DV� D� &KDULWDEOH� ,QFRUSRUDWHG� 2UJDQLVDWLRQ�
IROORZLQJ�D�FRQYHUVLRQ�IURP�D�&RPPXQLW\�,QWHUHVW�&RPSDQ\��5HJLVWHUHG�&RPSDQ\�1XPEHU�����������WKDW�
ZDV�HVWDEOLVKHG�LQ�0D\��������7KH�SHULRG�LV�DOVR�VHW�ZLWKLQ�WKH�ZLGHU�JOREDO�FRQWH[W�RI�WKH�&RYLG����SDQGHPLF���
'HVSLWH� WKH� FKDOOHQJLQJ� FLUFXPVWDQFHV� RI� UHSURJUDPPLQJ� ZLWKLQ� D� SUHGRPLQDQWO\� GLJLWDO� GRPDLQ� DQG�
XQFHUWDLQWLHV� DURXQG� IXQGLQJ�� %(((� &UHDWLYH� KDV� FRQWLQXHG� WR� VWUHQJWKHQ� LWV� EXVLQHVV� SRVLWLRQ�� ZLWK�
LQFUHDVHV�LQ�DFWLYLW\�GHOLYHUHG��ZRUN�IRU�IUHHODQFH�DUWLVWV�DQG�QXPEHU�RI�SDUWLFLSDQWV����
�
6RPH�RI� WKH� LQFUHDVH� LQ�DFWLYLW\� LV�DWWULEXWHG� WR�D�RQH�RII�SURGXFWLRQ�SURMHFW� IRU� WKH�+HUWIRUGVKLUH�<HDU�RI�
&XOWXUH�������'XULQJ�WKLV�SHULRG�ZH�KDG�D�FRQFHQWUDWLRQ�RI�DFWLYLW\�LQ�:DWIRUG��7KUHH�5LYHUV�DQG�'DFRUXP�
GXH�WR�D�MRLQW�SDUWQHUVKLS�SURMHFW�GHOLYHUHG�DV�SDUW�RI�WKH�<HDU�RI�&XOWXUH��
�
2XU�IRFXV�UHPDLQHG�RQ�EHQHILWLQJ�WKH�JHQHUDO�SXEOLF�LQ�+HUWIRUGVKLUH�DQG�%HGIRUGVKLUH�DQG�ZH�ZRUNHG�ZLWK��
IDPLOLHV� ZLWK� \RXQJ� FKLOGUHQ�� GLVDGYDQWDJHG� \RXQJ� SHRSOH� DJHG� ��� ±� ��� \HDUV� ROG�� SHUVLVWHQW� VFKRRO�
DEVHQWHHV��DGXOWV�OLYLQJ�ZLWK�ORQJ�WHUP�RU�OLYH�OLPLWLQJ�KHDOWK�FRQGLWLRQV��FDUHUV��GLVDEOHG�DGXOWV��ROGHU�DGXOWV�
������� DQG� WKRVH� H[SHULHQFLQJ� ORQHOLQHVV� DQG� LVRODWLRQ�� +RZHYHU�� ZLWK� WKH� PRYH� WR� GHOLYHU\� RQOLQH� ZH�
UHFRJQLVH� WKDW� VRPH�RI� WKH� SDUWLFLSDQWV�HQJDJLQJ�ZLWK� DFWLYLW\�DUH� IURP�D�ZLGHU�JHRJUDSKLF�DUHD�� � ,Q�RXU�
SODQQLQJ�RI�IXWXUH�SURMHFWV�ZH�ZLOO�ORRN�IRU�QHZ�RSSRUWXQLWLHV�IRU�RQ�JRLQJ�UHODWLRQVKLSV�ZLWK�WKHVH�H[LVWLQJ�
JURXSV� DQG� GHYHORSLQJ� WKH� OHJDF\� RI� WKH� SURMHFWV� ZH� GHOLYHU��:H� KDYH� EHHQ� LQWHUGHSHQGHQW� RQ� D� ODUJH�
IUHHODQFH�ZRUNIRUFH�RI�GDQFH��GLJLWDO�DQG�DUWLVW�IURP�GLIIHUHQW�GLVFLSOLQHV���

$V�ZH�KDYH�HPHUJHG�IURP�WKH�SDQGHPLF�ZH�ZRUNHG�FORVHO\�ZLWK�D�UDQJH�RI�SDUWQHUV�WR�UHVHDUFK��GHYHORS�
DQG�SODQ�QHZ�SURMHFWV�WKDW�WRRN�RXU�OHDUQLQJ�IURP�WKH�SDQGHPLF�DQG�XWLOLVHG�UHVRXUFHV�DQG�DVVHWV�WKDW�ZHUH�
GHYHORSHG�LQ�RUGHU�WR�GHOLYHU�PRUH�UHPRWHO\�DQG�GLJLWDOO\���7KLV�KDV�LQFOXGHG�WKH�ODXQFK�RI�D�QHZ�LQWHUDFWLYH�
RQOLQH�JDOOHU\�VSDFH��D�QHZ�RQOLQH�PHPEHU¶V�VSDFH�WR�DFFHVV�FUHDWLYH�UHVRXUFHV��SUH�UHFRUGHG�WXWRULDOV�DQG�
ZRUNVKHHWV��DQG�LQYHVWPHQW�LQ�HTXLSPHQW��VXLWH�RI����L3DGV��ODSWRSV��VRXQG�HTXLSPHQW���(YHU\�SURMHFW�KDV�
KDG� DQ� H[WHUQDO� HYDOXDWRU� RU� UHVHDUFKHU� DWWDFKHG� WR� LW�� 7KH\� KDYH� GHYHORSHG� WKH� HYDOXDWLRQ� IUDPHZRUN��
FROOHFWHG�GDWD��TXDOLWDWLYH�DQG�TXDQWLWDWLYH�GDWD�ZLOO�EH�FROOHFWHG�IURP�SDUWLFLSDQWV��SDUWQHUV�DQG�SUDFWLWLRQHUV�
DQG�WULDQJXODWHG�WR�SURYLGH�D�QDUUDWLYH�RI�WKH�SURMHFW��DQG�UHSRUWHG�EDFN�ILQGLQJV�DJDLQVW�LGHQWLILHG�RXWFRPHV�
DQG�RXWSXWV��7KH�HYDOXDWLRQ�SURYLGHV�D�IRUPDWLYH�DSSURDFK�WR�LQIRUPLQJ�RXU�IXWXUH�SURJUDPPLQJ���

:H�KDYH�ZRUNHG�ZLWK�D�QHWZRUN�RI�GDQFH�DUWLVWV�DQG�SUDFWLWLRQHUV�WR�WHVW�WKH�DSSHWLWH�IRU�D�QHZ�ORFDO�GDQFH�
FRQVRUWLXP�WKDW�WDNHV�MRLQW�UHVSRQVLELOLW\�IRU�DGGUHVVLQJ�EDUULHUV�WR�GDQFH�SDUWLFLSDWLRQ���$V�D�UHVXOW�ZH�KDYH�
HVWDEOLVKHG�D�QHZ�VWUDWHJ\�IRU�WKH�IRXQGLQJ�PHPEHUV�RI�WKH�FRQVRUWLXP�WR�WDNH�IRUZDUG��
�
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2XU�ZLGHU�VXSSRUW�WR�WKH�ORFDO�GDQFH�VHFWRU��WKDW�ZLOO�KHOS�DGYDQFH�DUWV�HGXFDWLRQ�KDV�LQFOXGHG�IDFLOLWDWLQJ�
DUWLVW�QHWZRUNLQJ��SHHU�PHQWRULQJ�DQG�H[FKDQJH���$GGLWLRQDOO\��ZH�KDYH�H[WHQGHG�RXU�QHWZRUN�RI�FRPPXQLW\�
RUJDQLVDWLRQV�DQG�YROXQWHHUV�WR�UHDFK�D�PRUH�GLYHUVH�DXGLHQFH��SDUWLFXODUO\�WKURXJK�RXU�'DQFH�5H�,JQLWH�21�
7285�SURJUDPPH��
�
&RPPXQLFDWLRQV��$�QHZ�PDUNHWLQJ�VWUDWHJ\�ZDV�GHYHORSHG�WKDW�LQFOXGHG�QHZ�EUDQGLQJ��D�QHZ�ZHEVLWH�DQG�
NH\� PHVVDJLQJ� DQG� DFWLRQV�� � %H\RQG� WKH� PDUNHWLQJ� VWUDWHJ\� ZH� KDYH� GHYHORSHG� PRUH� YDULHG� ZD\V� RI�
HQJDJLQJ�ZLWK�RXU�SDUWLFLSDQWV�EH\RQG�WKH�SURMHFW�DFWLYLW\��H�J��FDWFK�XS�FDOOV��SRVWFDUGV�DQG�DFWLYLW\�SDFNV�
GLVWULEXWLRQ�DQG�HQVXULQJ�WKH�ZD\V�SHRSOH�FDQ�FKRRVH�WR�HQJDJH�DUH�DV�YDULHG�LQ�WHUPV�RI�VFKHGXOLQJ�DQG�
PRGHV�RI�GHOLYHU\��RQOLQH��RIIOLQH����2XU�DXGLHQFH�GHYHORSPHQW�LV�FORVHO\�OLQNHG�WR�ILQGLQJV�LQ�RXU�HYDOXDWLRQ��
0RUH�GHWDLO�RQ�LQGLYLGXDO�SURMHFWV�LV�DYDLODEOH�LQ�WKH�HYDOXDWLRQ�UHSRUWV���
�
/LQN�WR�HYDOXDWLRQ�GRFXPHQWV��KWWS���EHHH�FUHDWLYH�FLR�XN�DUFKLYHV��
/LQN�WR�JDOOHU\��KWWSV���EHHH�JDOOHU\�YHUFHO�DSS�
/LQN�WR�ILOPV��KWWSV���YLPHR�FRP�XVHU���������
�
6XPPDU\�RI�0DLQ�$FKLHYHPHQWV�
�
5HFRJQLVLQJ� DVVXPSWLRQV�� VWHUHRW\SHV�DQG� LQHTXDOLWLHV� WR� DFFHVV�DQG� FKDOOHQJLQJ� WKH� EDUULHUV� WR� HQVXUH�
SHRSOH�KDYH�WKH�RSSRUWXQLW\�WR�OHDUQ�WKURXJK�GDQFH��KDYH�D�VHQVH�RI�FRQQHFWLRQ�DQG�HQMR\PHQW�KDV�UHPDLQHG�
DW�WKH�FRUH�RI�ZKDW�ZH�GR���&RPPXQLWLHV�KDYH�UHPDLQHG�DW�WKH�KHDUW�DQG�ILQGLQJ�ZD\V�WR�FUHDWH�GDQFH�DQG�
LQWHUGLVFLSOLQDU\�ZRUN�E\�DQG�ZLWK�SHRSOH�RI�DOO�DJHV���7KH�ZRUN�ZH�GR�KDV�GHPRQVWUDWHG�WKH�LPSDFW�RI�GDQFH�
WR�HQKDQFH�SK\VLFDO��VRFLDO��LQWHOOHFWXDO�DQG�HPRWLRQDO�ZHOOEHLQJ��:H�KDYH�KDG�D�UROH�DV�D�IDFLOLWDWRU��WDNLQJ�
D�SODFH�EDVHG�DSSURDFK�WR�IRUJH�FUHDWLYH�FROODERUDWLRQV��EULQJLQJ�WRJHWKHU�SURIHVVLRQDO�DUWLVWV�LQ�GDQFH�DQG�
WHFKQRORJ\�� ORFDO� FRPPXQLWLHV� DQG� SDUWQHUVKLSV� ZLWK� ORFDO� FRXQFLOV�� FRPPXQLW\�FXOWXUDO� RUJDQLVDWLRQV� 	�
SUDFWLWLRQHUV��WKDW�VKDUH�WKH�VDPH�YLVLRQ����
�
$FWLYLWLHV��2XU�SURJUDPPLQJ�KDV�FRQWLQXHG�WR�FKDOOHQJH�WKH�DUWLVWLF�GLUHFWLRQ�RI�RXU�ZRUN�LQFOXGLQJ�GDQFH��
PXVLF��RXWGRRU�VSDFHV��DQLPDWLRQ��DXJPHQWHG�UHDOLW\��SKRWRJUDSK\�DQG�VSHFLILFDOO\�LQ�WKLV�SHULRG��PDNLQJ�RXU�
DXGLHQFHV�WKH�ILOPPDNHUV�±�HLWKHU�UHPRWHO\�LQ�WKHLU�RZQ�KRPHV�RU�YLD�RQOLQH�SODWIRUPV���$�NH\�HGXFDWLRQDO�
RXWFRPH� DFURVV� WKH� SURJUDPPHV� LV� WKH� GLJLWDO� XSVNLOOLQJ� RI� PHPEHUV� RI� WKH� SXEOLF�� WKURXJK� GDQFH�
SDUWLFLSDWLRQ���7KLV�KDV�EHHQ�KLJKOLJKWHG�LQ�DOO�SURMHFWV�DV�D�PDMRU�SRVLWLYH�RXWFRPH�RI�WKRVH�ZH�KDYH�ZRUNHG�
ZLWK�±�WKHLU�FRQILGHQFH�WR�XVH�WHFKQRORJ\�LQ�FUHDWLRQ�DQG�HYHU\GD\�OLYHV��
�
2YHU�WKH����PRQWKV��
�
%(((�&UHDWLYH�GHOLYHUHG�GDQFH�DQG�DUWV�DFWLYLW\�IRU�WKH�JHQHUDO�SXEOLF���
�������PHPEHUV�RI�WKH�SXEOLF�DJHG���WR�����\HDUV�ROG�DFURVV�+HUWIRUGVKLUH�DQG�%HGIRUGVKLUH�WRRN�SDUW�LQ�RXU�
DFWLYLWLHV���:H�GHOLYHUHG�����SDUWLFLSDWLRQ�HYHQWV��FODVVHV��WUDLQLQJ��ZRUNVKRSV���
�
%(((�&UHDWLYH�IDFLOLWDWHG�LQWHUDFWLRQV�EHWZHHQ�FUHDWLYH�SURIHVVLRQDOV�DQG�WKH�JHQHUDO�SXEOLF���
:H�ZRUNHG�LQ�FROODERUDWLRQ�ZLWK����DUWLVWV�DQG����YROXQWHHUV�WKDW�HQFRXUDJHG�OHDUQLQJ�DERXW�DQG�EHLQJ�SDUW�
RI�WKH�FUHDWLYH�SURFHVV��
�
%(((�&UHDWLYH�SURYLGHG�RSSRUWXQLWLHV�IRU�FUHDWLYH�DQG�VNLOOV�GHYHORSPHQW���
7KURXJK�WKH�GHOLYHU\�RI�WKH�DFWLYLW\�DQG�FROODERUDWLRQ�ZLWK�FUHDWLYH�SURIHVVLRQDOV�DQG�WKH�JHQHUDO�SXEOLF�ZH�
SURGXFHG� ���� SHUIRUPDQFHV�LQVWDOODWLRQ� GD\V�� SURGXFHG� DQG� FXUDWHG� ��� ILOPV� RQOLQH�� SUHVHQWHG� �� RQOLQH�
H[KLELWLRQV�� �7KHVH�FHOHEUDWHG� WKH�DFKLHYHPHQWV�DQG�RXWSXWV�RI�HYHU\RQH� LQYROYHG�DQG�KDG�DQ�DXGLHQFH�
HQJDJHPHQW�RI�����SHRSOH�OLYH�DQG������RQOLQH��
�
%(((�&UHDWLYH�SURGXFHG�UHVHDUFK�RQ�WKH�LPSDFW�RI�GDQFH�DUWV�SDUWLFLSDWLRQ���
:H�SURGXFHG���HYDOXDWLRQ�DQG�UHVHDUFK�UHSRUWV�WKDW�GRFXPHQW�WKH�LPSDFW�RQ�WKH�JHQHUDO�SXEOLF�DV�D�UHVXOW�
RI�WKHLU�SDUWLFLSDWLRQ��
��



%(((�&UHDWLYH�HQFRXUDJHG�QHZ�SHUVSHFWLYHV�RQ�GDQFH�HGXFDWLRQ���
:H�ZRUNHG�ZLWK� ��� SDUWQHUV� DFURVV� WKH� \HDU�� SURYLGHG� FRQVXOWDQF\�VXSSRUW� WR� �� RUJDQLVDWLRQV��SURYLGHG�
DGYLFH�PHQWRULQJ� WR� ��� DUWLVWV�� VXSSRUWHG� �� SDLG� LQWHUQVKLSV� DQG� �� ZRUN� SODFHPHQWV� DQG� SURYLGHG� ���
&3'�QHWZRUNLQJ�HYHQWV��
�
�
$FWLYLWLHV��$FKLHYHPHQWV�DQG�3HUIRUPDQFH�
�
([KLELW�������)XQGHU��7KH�1DWLRQDO�/RWWHU\�+HULWDJH�)XQG��
$�SURJUDPPH�RI�RXWUHDFK�ZKHUH�SHUIRUPLQJ�DUWV��ILOP�DQG�DXJPHQWHG�UHDOLW\�WHFKQRORJ\�DUH�XVHG�WR�HQJDJH�
GLVDGYDQWDJHG�\RXQJ�SHRSOH�DJHG����±����\HDU�ROGV�ZLWK�KHULWDJH��ZRUNLQJ�ZLWK�ILYH�+HUWIRUGVKLUH�0XVHXPV�
IURP�'HFHPEHU������WR�-XO\��������'HOLYHUHG�E\�0DNH$PSOLI\��&RQWUROOHG�)UHQ]\�����IUHHODQFH�SUDFWLWLRQHUV�
�GLIIHUHQW�DUWIRUPV���
�
3URMHFW�RXWSXWV�� ��([KLELWLRQV��OLYH�DQG�RQOLQH������ZRUNVKRSV��QHZ�DXJPHQWHG�UHDOLW\�DSS����PXVHXP�

UHVLGHQFLHV����ILOP��QHZ�RQOLQH�UHVRXUFH�FHQWUH��QHZ�RQOLQH�JDOOHU\�VSDFH�
�
3URMHFW�RXWFRPHV�� ,QFUHDVHV�LQ�SRVLWLYH�ZHOOEHLQJ�DQG�VNLOOV�GHYHORSPHQW�LQ�DUWV�DQG�FUHDWLYH�WHFKQRORJ\���

7HVWHG� RI� QHZ� DSSURDFKHV� UHVXOWLQJ� LQ� QHZ� RQOLQH� UHVRXUFH� DQG� RQOLQH� H[KLELWLRQ�
VSDFH��

�
,PSURYLVLQJ�*HQHUDWLRQV��)XQGHU��%XLOGLQJ�&RQQHFWLRQV�)XQG��
$Q�LQWHUJHQHUDWLRQDO��DJHV������GLVDEOHG�DGXOWV��ROGHU�DGXOWV������\HDUV�ROG���GDQFH��PXVLF��RXWGRRUV�DQG�
ILOP�SURMHFW�DFURVV�+HUWIRUGVKLUH�OHG�E\�%(((�&UHDWLYH�ZLWK�+HUWIRUGVKLUH�0XVLF�6HUYLFH�EHWZHHQ�-DQXDU\�
�����DQG�-XQH�������EULQJLQJ�\RXQJ�SHRSOH�DQG�DGXOWV�WRJHWKHU��7KH�IRFXV�ZDV�RQ�KHOSLQJ�SHRSOH�RYHUFRPH�
ORQHOLQHVV�DQG�VRFLDO� LVRODWLRQ�E\�RIIHULQJ�JURXS�DFWLYLWLHV�WR�VRFLDOLVH�ZLWK�RWKHUV�DQG�H[HUFLVH�DQG�FUHDWH�
GDQFH�� PXVLF� DQG� ILOP� ZRUN� WRJHWKHU�� DQG� RXWGRRU� HYHQWV� DW� VLWHV� DFURVV� +HUWIRUGVKLUH�� WR� HQJDJH�
FRPPXQLWLHV�ZLWK�ORFDO�JUHHQ�VSDFHV���'HOLYHUHG�E\�/DXUD�&KLDERORWWL��0DWWKHZ�6PLWK�SOXV�JXHVW�PXVLFLDQV�
DQG�ILOPPDNHUV�DQG���YROXQWHHUV��
3URMHFW�'HVFULSWLRQ��
� � � �
3URMHFW�RXWSXWV�� ��ILOPV�IURP�RXWGRRU�SURMHFWV����ILOP�FUHDWHG�GXULQJ�RQOLQH�SURYLGVLRQ�GXULQJ�&RYLG����

ORFNGRZQ�UHVWULFWLRQV��DQ�HYDOXDWLYH�H�ERRN��D�ILQDO�GRFXPHQWDU\��

3URMHFW�RXWFRPHV�� 5HGXFHG� IHHOLQJV� RI� ORQHOLQHVV� WKURXJK� VKRUW� DQG� ORQJHU�WHUP� SDUWLFLSDWLRQ� DQG��
GHVSLWH�WKH�FKDOOHQJHV�RI�D�JOREDO�SDQGHPLF��KHOSHG�WR�HQVXUH�WKDW�WKH�IUHTXHQF\�ZLWK�
ZKLFK�ORQHOLQHVV�LV�H[SHULHQFHG�GLG�QRW�LQFUHDVH��7KH�SURMHFW�SRVLWLYHO\�FRQWULEXWHG�WR�
SDUWLFLSDQWV¶�VXEMHFWLYH�ZHOOEHLQJ��KHOSLQJ�WKHP�WR�IHHO�JRRG�DQG�IXQFWLRQ�ZHOO�DFURVV�
ERWK� VKRUW� DQG� ORQJHU� WHUP� SDUWLFLSDWLRQ�� 3DUWLFLSDQWV� UHSRUWHG� WKDW� ,PSURYLVLQJ�
*HQHUDWLRQV�SURYLGHG�D�VHQVH�RI�EHORQJLQJ��DLGLQJ�WKHLU�PRWLYDWLRQ�DQG�FRPPLWPHQW�WR�
FRQWLQXH�WR�DWWHQG�EHFDXVH�RI�WKHLU�SHUFHLYHG�UHVSRQVLELOLWLHV�WR�RWKHUV���

7$*��)XQGHU��$UWV�&RXQFLO�(QJODQG��:DWIRUG�%RURXJK�&RXQFLO��'DFRUXP�%RURXJK�&RXQFLO��
$Q�LQWHUJHQHUDWLRQDO��DOO�DJH�JURXSV�IURP�EDEHV�LQ�DUPV�WR�ROGHU�DGXOWV��GDQFH�SURJUDPPH�RI�GDQFH��ILOP��
SKRWRJUDSK\� DQG� RUDO� KLVWRU\�� WDNLQJ� SODFH� LQ� WKUHH� +HUWIRUGVKLUH� 'LVWULFWV�� 'DFRUXP�� 7KUHH� 5LYHUV�� DQG�
:DWIRUG�WKURXJKRXW������DQG�H[KLELWLRQV�LQ�������,W�ZDV�D�IHDWXUHG�FRQWULEXWLRQ�E\�WKRVH�'LVWULFWV�%RURXJKV�
WR�+HUWIRUGVKLUH�<HDU�RI�&XOWXUH�������+<2&���,W�H[SORUHG�µSOD\¶��JDWKHULQJ�UHODWHG�VWRULHV�DFURVV�JHQHUDWLRQV�
DQG�FXOWXUHV��H[SORULQJ�DQG�SUHVHQWLQJ�WKHP�WKURXJK�GDQFH�ZLWK�WKH�ORFDO�FRPPXQLWLHV�LQ�SXEOLF�VSDFHV���/HG�
E\�&DVVRQ�DQG�)ULHQGV��.DQ�&ROOHFWLYH��7KLQN�$ERXW� ,W�)LOPV��0DNH$PSOLI\��6LPRQ�5LFKDUGVRQ��DQG�D����
IUHHODQFH�FUHDWLYHV���)RFXV�RQ�FUHDWLQJ�D�VKDUHG�GDQFH�VWUDWHJ\�IRU�WKH�WKUHH�SDUWLFLSDWLQJ�'LVWULFWV�%RURXJKV���
�
��



3URMHFW�RXWSXWV�� ��GDQFH�ILOPV����GRFXPHQWDU\�����SKRWRJUDSKLF�LPDJHV�IRU�H[KLELWLRQ����SRGFDVWV�RI�
RUDO�KLVWRULHV���

�
3URMHFW�RXWFRPHV�� 6LJQLILFDQW�DGDSWDWLRQV�PDGH�WR�GHOLYHU�DOO�WKH�VWUDQGV�RI�ZRUN�RQOLQH�LQ�UHVSRQVH�WR�

VRFLDO�UHVWULFWLRQV�LPSRVHG�GXH�WR�&RYLG�����$GDSWDWLRQV�OHG�WR�H[SORUDWLRQ�RI�QHZ�ZD\V�
RI� ZRUNLQJ� WKDW� ZLOO� LQIRUP� IXWXUH� SODQQLQJ� DQG� GHOLYHU\� DQG� XQGHUVWDQGLQJ� UHODWHG�
EDUULHUV�WR�SDUWLFLSDWLRQ���

�
$�086(������)XQGHU��$UWV�&RXQFLO�(QJODQG��
$Q�LQWHUJHQHUDWLRQDO��WRGGOHUV�WKURXJK�WR�ROGHU�DGXOWV�DQG�VFKRROV��GDQFH��DQLPDWLRQ�DQG�SKRWRJUDSK\�SURMHFW�
LQ� WZR�+HUWIRUGVKLUH� WRZQV�RI�5R\VWRQ�DQG�6WHYHQDJH� DQG� RQOLQH��:H�ZRUNHG� FORVHO\�ZLWK� WKH� WZR� WRZQ�
PXVHXPV��DV�ZHOO�DV�GHYHORSLQJ�DQ�RQOLQH�RIIHU�IRU�WKRVH�H[SHULHQFLQJ�LVRODWLRQ��,W�H[SORUHG�ORFDO�KLVWRU\�DQG�
VWRULHV�ZLWK�WKH�FRPPXQLW\�� �'HOLYHUHG�E\��)OLFNHU�0LOO��6DP�,YLQ��7RP�+REGHQ��&RQWUROOHG�)UHQ]\�DQG����
IUHHODQFH�DUWLVWV�
�
�
�
3URMHFW�RXWSXWV��� 2QOLQH�GDLO\�GDQFH�DFWLYLW\�HVWDEOLVKHG����GDQFH�DQG�DQLPDWLRQ� ILOP����SKRWRJUDSKLF�

H[KLELWLRQ����RQOLQH�H[KLELWLRQV��HDUO\�\HDUV�SHUIRUPDQFH�ZRUNVKRS�GHYHORSHG�WKURXJK�
UHVHDUFK�DQG�GHYHORSPHQW�VWUDQG��

�
3URMHFW�RXWFRPHV�� ,QFUHDVHG�IHHOLQJV�RI�ZHOOEHLQJ�DQG�FRQQHFWHGQHVV����
�
&UHDWLYH�&RQQHFWLRQV��)XQGHU��7KH�1DWLRQDO�/RWWHU\�&RPPXQLW\�)XQG���$ZDUGV�IRU�$OO�
&UHDWLYH�&RQQHFWLRQV� LV�D�FROODERUDWLYH�SURMHFW�EHWZHHQ�%(((�&UHDWLYH�DQG�9DFDQL�%DOOHW�WR�RIIHU�ZHHNO\�
GDQFH�DFWLYLW\�LQ�&HQWUDO�%HGIRUGVKLUH�IRU�SHRSOH�OLYLQJ�ZLWK�ORQJ�WHUP�RU�OLIH�OLPLWLQJ�LOOQHVVHV�DQG�WKHLU�FDUHUV���
6HVVLRQV�KDYH�D�KROLVWLF�DSSURDFK�WR�GHYHORSLQJ�ILWQHVV��FUHDWLYLW\�DQG�IRVWHULQJ�VRFLDO�FRQQHFWLRQV��

3URMHFW�RXWSXWV�� ,Q� SHUVRQ� ZRUNVKRSV�� RQOLQH� ZRUNVKRS� GXULQJ� ORFNGRZQ� DQG� VRFLDO� GLVWDQFLQJ�
UHVWULFWLRQV��SUH�UHFRUGHG�FODVVHV�PDGH�DYDLODEOH�RQ�<RXWXEH�

�
3URMHFW�RXWFRPHV�� 3DUWLFLSDQWV� UHPDLQHG� FRQQHFWHG� GHVSLWH� RQJRLQJ� DQG� FKDQJLQJ� UHVWULFWLRQV� LQ�

UHVSRQVH�WR�WKH�&RYLG�SDQGHPLF���'HOLYHU\�RI�VHVVLRQ�RQ�RQOLQH�SODWIRUPV�KLJKOLJKWHG�
D� UDQJH� RI� EDUULHUV� WR� GLJLWDO� DFFHVV� ±� ERWK� GLJLWDO� SRYHUW\� DQG� VSHFLILF� DFFHVV�
FKDOOHQJHV� LQ� UHODWLRQ� WR� KHDOWK� FRQGLWLRQV�� � $FWLYLW\� SHUFHLYHG� DV� YDOXDEOH� SDUW� RI�
SDUWLFLSDQWV� ZHHN�� HQDEOLQJ� VRFLDO� FRQQHFWLRQV�� PDLQWDLQLQJ� SRVLWLYH� DWWLWXGHV� WR�
SK\VLFDO�DFWLYLW\���'HPRQVWUDWHG�SRVLWLYH�LPSDFW�RQ�SDUWLFLSDQWV¶�PHQWDO�ZHOOEHLQJ��

�
'DQFH�5H�,JQLWH�������)XQGHU��$UWV�&RXQFLO�(QJODQG��'DFRUXP�%RURXJK�&RXQFLO��(DVW�+HUWV�&RXQFLO��
$� GDQFH�DQG� VWRU\WHOOLQJ� SURMHFW� IRU�DGXOWV�� VSHFLILFDOO\� YXOQHUDEOH� DQG�ROGHU�DGXOWV�� LQ�+HUWIRUGVKLUH� IURP�
6HSWHPEHU������ WR� -XO\�������7KH�YLVLRQ� LV� WKDW� DOO� DGXOWV� KDYH� WKH�RSSRUWXQLW\� WR� FUHDWH�GDQFH�±� VNLOOV�
GHYHORSPHQW��LQFUHDVHG�VHQVH�RI�EHORQJLQJ�DQG�HQMR\PHQW�WKDW�LPSDFWV�RQ�VHQVH�RI�ZHOOEHLQJ��:H�GR�WKLV�
E\�LQYHVWLQJ�LQ�ORFDO�YROXQWHHUV��SUDFWLWLRQHUV�DQG�SDUWQHUVKLSV�WR�PD[LPLVH�GDQFH�SURYLVLRQ�DQG�WKH�UHDFK�RI�
GDQFH�WR�YXOQHUDEOH� ORFDO�FRPPXQLWLHV� LQ�%LVKRS¶V�6WRUWIRUG��+HPHO�+HPSVWHDG��5LFNPDQVZRUWK��:DWIRUG�
DQG� 6W� $OEDQV�:HOZ\Q� +DWILHOG�� 'HOLYHUHG� E\� 0LUDQGD� 4XLQQH\�� +DQQD� :UREOHZVNL�� 6LPRQH� 6LVWDUHOOL��
6SHDUKHDG�3URGXFWLRQV��$GUL�)ORZ�	�)LWQHVV��'DFRUXP�&RPPXQLW\�'DQFH��)XOO�RI�/LIH�'DQFH��7UHVWOH�$UWV�
%DVH��6DUDFHQV�)RXQGDWLRQ��:DWIRUG�0XVHXP�DQG����YROXQWHHUV��
�
�
�
�
��



�
3URMHFW�RXWSXWV�� ���SHUIRUPDQFHV�DFURVV��� WRZQV� UHDFKLQJ�������SHRSOH���� ILOPV����VRXQGWUDFNV����

SHUIRUPDQFH�SLHFHV�
�
3URMHFW�RXWFRPHV�� 3URMHFW�LV�RQ�JRLQJ�DQG�EHLQJ�H[WHUQDOO\�HYDOXDWHG�DQG�WKH�UHSRUW�RQ�RXWFRPHV�ZLOO�EH�

DYDLODEOH�LQ�6HSWHPEHU������RQFH�WKH�SURMHFW�LV�FRPSOHWH��
�
0XVHXPV�LQ�0RWLRQ�/XWRQ��)XQGHU��7KH�6WHHO�&KDULWDEOH�7UXVW��
0XVHXPV�LQ�0RWLRQ�/XWRQ�ZDV�D�GDQFH��PXVLF��ILOP�DQG�SURMHFWLRQ�SDUWLFLSDWLRQ�SURMHFW�ZRUNLQJ�ZLWK����±����
\HDU�ROGV�IURP�&KDON�+LOOV�$FDGHP\��/XWRQ��7KH�SURMHFW�FR�SURGXFHG�DQ�DUWV�LQVWDOODWLRQ�DW�:DUGRZQ�+RXVH��
0XVHXP�DQG�*DOOHU\��'HYHORSHG�DQG�GHOLYHUHG�E\�%(((�&UHDWLYH�&,2��LW�ZDV�OHG�E\�WKH�DUWLVWLF�GLUHFWLRQ�RI�
0DNH$PSOLI\�DQG�GHOLYHUHG�LQ�SDUWQHUVKLS�ZLWK�7KH�&XOWXUH�7UXVW�/XWRQ��IRUPHUO\�/XWRQ�&XOWXUH���7KH�JURXS�
SUHVHQWHG�ZLWK�D�UDQJH�RI�YXOQHUDELOLWLHV�ZKLFK�LQFOXGHG��$6'��$XVWLVP�6SHFWUXP�'LVRUGHU���PHQWDO�KHDOWK�
FRQFHUQV��DQ[LHW\��EHLQJ�EXOOLHG��QHHG�WR�EXLOG�UHVLOLHQFH��QHHG�WR�EXLOG�SRVLWLYH�SHHU�UHODWLRQVKLSV͘��
�
3URMHFW�RXWSXWV�� ��ILOP����VRXQGWUDFN��LQVWDOODWLRQ�IRU�WKH�PXVHXP��
�
3URMHFW�RXWFRPHV�� ,PSDFW�RQ�ZHOOEHLQJ�IRU�D�VKRUW�LQWHUYHQWLRQ�LV�KLJK���3DUWLFLSDQWV�JDLQHG�QHZ�VNLOOV�WKH\�

ZLOO� EH� DEOH� WR� XWLOLVH� DQG� FRQWLQXH� WR� GHYHORS� EH\RQG� WKH� SURMHFW�� :RUNLQJ� LQ�
SDUWQHUVKLS� ZLWK� D� VFKRRO� ZDV� D� VLJQLILFDQW� FRQWULEXWRU�� SDUWLFXODUO\� LQ� UHIHUULQJ� WKH�
SDUWLFLSDQWV�DQG�SURYLGLQJ�SDVWRUDO�VXSSRUW��

�
%HGIRUGVKLUH�6FKRROV¶�'LJLWDO�'DQFH�)HVWLYDO�������)XQGHU��5R\DO�2SHUD�+RXVH�%ULGJH��
$�SURMHFW�WR�EXLOG�FRQQHFWLRQV�DQG�D�QHWZRUN�RI�VFKRROV�DFURVV�%HGIRUGVKLUH���6FKRROV�ZRUNHG�WRZDUGV�
FUHDWLQJ�D���PLQXWH�GDQFH�ILOP��UHFHLYHG�WUDLQLQJ��PHQWRULQJ�DQG�UHVRXUFHV�WR�VXSSRUW�GHYHORSPHQW�RI�
GDQFH�ILOP�VNLOOV��LQFOXGLQJ�SUH�UHFRUGHG�ILOPV��ZRUNVKHHWV�DQG�OLYH�VHVVLRQV����7KH�ILOPV�ZHUH�%(((�
&UHDWLYH¶V�2QOLQH�*DOOHU\�IRU�D�SHULRG�RI���ZHHNV���'HOLYHUHG�E\�7RP�+REGHQ���)RFXV�RQ�LQFUHDVLQJ�
XQGHUVWDQGLQJ�RI�WKH�EDUULHUV�WR�GHOLYHULQJ�GDQFH�LQ�VFKRROV��
�
3URMHFW�RXWSXWV�� 6XSSRUWLQJ�UHVRXUFHV�FUHDWHG����RQOLQH�ILOP�IHVWLYDO�

3URMHFW�RXWFRPHV�� ,QFUHDVHG�XQGHUVWDQGLQJ�RI�EDUULHUV�WR�GHOLYHULQJ�GDQFH�LQ�VFKRRO��3URYLGHG�VXSSRUW�IRU�
WHDFKHUV�LQ�VFKRROV��VXFK�DV�RIIHULQJ�ZRUNVKRSV�ZLWK�VWDII�ZKR�KDYH�UHOHYDQW�H[SHUWLVH�
DQG� FRQWLQXLQJ� WR� SURYLGH� GDQFH� RSSRUWXQLWLHV�� ZHUH� VHHQ� DV� NH\� HQDEOHUV� IRU�
LQYROYHPHQW� LQ� IXWXUH� SURMHFWV�� $� EOHQGHG� DSSURDFK� RI� OLYH�� UHFRUGHG� DQG� UHPRWH�
VXSSRUW�ZDV�D�VXFFHVVIXO�PRGHO�IRU�HQDEOLQJ�SDUWLFLSDWLRQ��

�
�
:H�KDYH�SURYLGHG�FRQVXOWDQF\�DQG�RU�SURMHFW�PDQDJHPHQW�RI�FRPPXQLW\�GDQFH�SURMHFWV�IRU��'DQFLQJ�
6WURQJ�0RYHPHQW�/DE�DQG�+HUWV�&RXQW\�'DQFH�7HDFKHUV¶�$VVRFLDWLRQ��&'7$���

:H�KDYH�GHOLYHUHG�DFWLYLW\�IRU��'DQFH�1HWZRUN�$VVRFLDWLRQ��7ULQLW\�/DEDQ��1RUWK�+HUWV�+HDOWK\�+XE��
�
:H�KDYH�SURYLGHG�WKUHH�SDLG�LQWHUQVKLSV�DQG���ZRUN�SODFHPHQWV��

�
�
�
�
�
�
�
�
�� �



)LQDQFLDO�5HYLHZ�
�
&KDULW\¶V�)LQDQFLDO�3RVLWLRQ�DW�WKH�(QG�RI�WKH�3HULRG��
�
)XQGHUV��

�� 7KH�1DWLRQDO�/RWWHU\�&RPPXQLW\�)XQG�
�� %XLOGLQJ�&RQQHFWLRQV�)XQG��7KH�1DWLRQDO�/RWWHU\�&RPPXQLW\�)XQG�DQG�+HU�0DMHVW\¶V�*RYHUQPHQW��
�� $UWV�&RXQFLO�(QJODQG�
�� &XOWXUDO�5HFRYHU\�)XQG�
�� 'DFRUXP�%RURXJK�&RXQFLO��
�� :DWIRUG�%RURXJK�&RXQFLO�
�� 7KH�1DWLRQDO�/RWWHU\�+HULWDJH�)XQG�
�� 7KH�6WHHO�&KDULWDEOH�7UXVW�
�� +HUWIRUGVKLUH�&RXQW\�&RXQFLO�
�� 5R\DO�2SHUD�+RXVH�%ULGJH�

�
0DLQ�VRXUFHV�RI�LQFRPH�DUH�JUDQWV�IRU�FKDULWDEOH�DFWLYLW\�DQG�LQFRPH�WKURXJK�FRQVXOWDQF\��
7KH�PDMRU�H[SHQGLWXUH�LV�GHOLYHULQJ�FKDULWDEOH�DFWLYLW\�LQFOXGLQJ�GLUHFW�IUHHODQFHUV��
�
7KH�FKDULW\�KDV���������KHOG�LQ�UHVHUYHV�RI�ZKLFK���������LV�IRU�UHVWULFWHG�SURMHFWV�DQG���������IRU�JHQHUDO�
XQUHVWULFWHG�SXUSRVH�DQG�ZLOO�EH�XVHG�DJDLQVW�IXWXUH�SURMHFWV�
�
6WDWHPHQW�RI�WKH�&KDULW\¶V�3ROLF\�RQ�5HVHUYHV�
7R�HQVXUH�WKDW�WKHUH�LV�QR�VLJQLILFDQW�GLVUXSWLRQ�WR�PDLQWDLQLQJ�WKH�JRLQJ�FRQFHUQ�RI�WKH�RUJDQLVDWLRQ��
KROGLQJ�DSSURSULDWH�UHVHUYHV�ZLOO�HQDEOH�WKH�RUJDQLVDWLRQ�WR�UHVSRQG�WR�DQ\�UHGXFWLRQ�LQ�LQFRPH��IRU�
H[DPSOH�ZKHQ�JUDQW�IXQGUDLVLQJ�GRHV�QRW�UHDFK�H[SHFWHG�OHYHOV���RU�DGGLWLRQDO�H[SHQGLWXUH��IRU�H[DPSOH�
ZKHQ�SURMHFWV�RYHUUXQ�RU�XQSODQQHG�HYHQWV�RFFXU���
�
7KH�UHVHUYHV�FDQ�EH�GUDZQ�RQ�DV��

�� &RQWLQJHQF\�WR�FRYHU�GD\�WR�GD\�RSHUDWLRQDO�FRVWV�VKRXOG�SURMHFWHG�OHYHOV�RI�JUDQW�LQFRPH�QRW�EH�
UHDFKHG�RU�VKRUW�WHUP�GHILFLWV�DUH�LGHQWLILHG�LQ�FDVKIORZ�EHIRUH�D�IXQGLQJ�JUDQW�LV�UHFHLYHG��

�� &RPPLWPHQW�WR�WDNH�DGYDQWDJH�RI�QHZ�RSSRUWXQLWLHV�IRU�D�VLJQLILFDQW�SURMHFW�WKDW�UHTXLUHV�WKH�FKDULW\�
WR�SURYLGH�µPDWFK�IXQGLQJ¶�DQG�GUDZV�QHZ�LQFRPH�WR�WKH�FKDULW\�

�� &ORVXUH�FRVWV�VKRXOG�WKH�FKDULW\�EHFRPH�ILQDQFLDOO\�XQVXVWDLQDEOH�DQG�KDV�WR�EH�ZRXQG�XS�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�� �



�
5LVN�$QDO\VLV�
7KH�SULQFLSOH�ILQDQFLDO�ULVNV�WR�WKH�RUJDQLVDWLRQ�DUH��

�� ,QFRPH�JHQHUDWLRQ�IDOOV�EHORZ�OHYHO�UHTXLUHG�IRU�FRUH�RSHUDWLRQV�±�SURMHFW�IXQGLQJ�WKURXJK�JUDQWV�
DQG�HDUQHG�LQFRPH�GLPLQLVKHV�

�� ,QDGHTXDWH�EXGJHW�FRQWURO�DQG�ILQDQFLDO�UHSRUWLQJ�
�� $�SRVLWLRQ�RI�QR�UHVHUYHV�
�� )UDXG�

�
7KH�FKDULW\�KDV�FRQWURO�SURFHGXUHV�WKDW�DUH�FRQWUROOHG�DQG�PRQLWRUHG�WR�EULQJ�GRZQ�WKH�UHVLGXDO�ULVN�UDWLQJ��
�
�ƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ�dƌƵƐƚĞĞƐ�ĂŶĚ�ƐŝŐŶĞĚ�ŽŶ�ŝƚƐ�ďĞŚĂůĨ�ďǇ�
�
dƌƵƐƚĞĞ͗�
�ŚĂŝƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�
�ĂƚĞ͗��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
�
�� �

Carrie Washington
Mrs Fiona Ross Vick
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�
�
�
�ĞĞĞ��ƌĞĂƚŝǀĞ��/K�
�
/E��W�E��Ed��y�D/E�Z^�Z�WKZd�
�
&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϮ�
�
�
/�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŽŶ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�
ϮϬϮϮ͘�
�
ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂŶĚ�ďĂƐŝƐ�ŽĨ�ƌĞƉŽƌƚ�
�
�Ɛ�ƚŚĞ�ĐŚĂƌŝƚǇ�ƚƌƵƐƚĞĞƐ͕�ǇŽƵ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŚĂƌŝƚŝĞƐ��Đƚ�ϮϬϭϭ�;ΖƚŚĞ�ϮϬϭϭ��ĐƚΖͿ͘�
�
/�ƌĞƉŽƌƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇΖƐ�ĂĐĐŽƵŶƚƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϰϱ�ŽĨ�ƚŚĞ�ϮϬϭϭ�
�Đƚ�ĂŶĚ�ŝŶ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ�/�ŚĂǀĞ�ĨŽůůŽǁĞĚ�Ăůů�ƚŚĞ�ĂƉƉůŝĐĂďůĞ��ŝƌĞĐƚŝŽŶƐ�ŐŝǀĞŶ�ďǇ�ƚŚĞ��ŚĂƌŝƚǇ�
�ŽŵŵŝƐƐŝŽŶ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϰϱ;ϱͿ;ďͿ�ŽĨ�ƚŚĞ��Đƚ͘�
�
/ŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĞƌ͛Ɛ�ƐƚĂƚĞŵĞŶƚ�
�
/�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ͘��/�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ŶŽ�ŵĂƚƚĞƌƐ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ŵǇ�ĂƚƚĞŶƚŝŽŶ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�
ǁŝƚŚ�ƚŚĞ�ĞǆĂŵŝŶĂƚŝŽŶ�ŐŝǀŝŶŐ�ŵĞ�ĐĂƵƐĞ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŝŶ�ĂŶǇ�ŵĂƚĞƌŝĂů�ƌĞƐƉĞĐƚ͗�
�
ϭ͘�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ǁĞƌĞ�ŶŽƚ�ŬĞƉƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ��ŚĂƌŝƚǇ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƐĞĐƚŝŽŶ�ϭϯϬ�ŽĨ�ƚŚĞ�ϮϬϭϭ��Đƚ͖�Žƌ�
Ϯ͘�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ĚŽ�ŶŽƚ�ĂĐĐŽƌĚ�ǁŝƚŚ�ƚŚŽƐĞ�ƌĞĐŽƌĚƐ͖�Žƌ�
ϯ͘�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ĚŽ�ŶŽƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞŶƚ�ŽĨ�
ĂĐĐŽƵŶƚƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ��ŚĂƌŝƚŝĞƐ�;�ĐĐŽƵŶƚƐ�ĂŶĚ�ZĞƉŽƌƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϬϴ�ŽƚŚĞƌ�ƚŚĂŶ�ĂŶǇ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŚĂƚ�
ƚŚĞ�ĂĐĐŽƵŶƚƐ�ŐŝǀĞ�Ă�ΖƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁΖ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�Ă�ŵĂƚƚĞƌ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�
ĞǆĂŵŝŶĂƚŝŽŶ͘�
�
/�ŚĂǀĞ�ŶŽ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ŚĂǀĞ�ĐŽŵĞ�ĂĐƌŽƐƐ�ŶŽ�ŽƚŚĞƌ�ŵĂƚƚĞƌƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĞǆĂŵŝŶĂƚŝŽŶ�ƚŽ�ǁŚŝĐŚ�
ĂƚƚĞŶƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ĚƌĂǁŶ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶĂďůĞ�Ă�ƉƌŽƉĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ƚŽ�ďĞ�
ƌĞĂĐŚĞĚ͘�
�
�
�
�ŵĂŶĚĂ�,Ăůů�
�ŽƵŶƚĞƌĐƵůƚƵƌĞ�WĂƌƚŶĞƌƐŚŝƉ�>>W�
hŶŝƚ�ϭϭϱ��ƵĐŝĞ�,ŽƵƐĞ��
�ƵĐŝĞ�^ƚƌĞĞƚ��
DĂŶĐŚĞƐƚĞƌ��
Dϭ�Ϯ:t�
�
�
�
�
�
�
�
��� �
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�ĞĞĞ��ƌĞĂƚŝǀĞ��/K�
�
^d�d�D�Ed�K&�&/E�E�/�>���d/s/d/�^�
�
&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϮ�
�
� � � � � � � � � � � � ����
� � � � dŽƚĂů� dŽƚĂů�
� � hŶƌĞƐƚƌŝĐƚĞĚ� ZĞƐƚƌŝĐƚĞĚ� &ƵŶĚƐ� &ƵŶĚƐ�
� � &ƵŶĚƐ� &ƵŶĚƐ� ϯϭ͘Ϭϯ͘ϮϮ� ϯϭ͘Ϭϯ͘Ϯϭ�
� EŽƚĞƐ� ά� ά� ά� ά�
� � � � � �
/E�KD��&ZKD͗� � � � � �
� � � � � �
'ƌĂŶƚƐ�ĂŶĚ��ŽŶĂƚŝŽŶƐ� Ϯ� Ͳ� ϭϳϳ͕Ϭϲϰ� ϭϳϳ͕Ϭϲϰ� ϭϭϰ͕ϵϳϭ�
�ŚĂƌŝƚĂďůĞ��ĐƚŝǀŝƚŝĞƐ� ϯ� ϴ͕ϵϵϰ� Ͳ� ϴ͕ϵϵϰ� ϰ͕ϵϵϮ�
� � � � � �
dŽƚĂů� � ϴ͕ϵϵϰ� ϭϳϳ͕Ϭϲϰ� ϭϴϲ͕Ϭϱϴ� ϭϭϵ͕ϵϲϯ�
� � � � � �
�yW�E�/dhZ��KE͗� � � � � �
�ŚĂƌŝƚĂďůĞ��ĐƚŝǀŝƚŝĞƐ� � ϱ͕ϰϰϭ� ϭϳϭ͕ϯϰϬ� ϭϳϲ͕ϳϴϭ� ϭϱϵ͕ϳϱϳ�
� � � � � �
dŽƚĂů� ϲ� ϱ͕ϰϰϭ� ϭϳϭ͕ϯϰϬ� ϭϳϲ͕ϳϴϭ� ϭϱϵ͕ϳϱϳ�
� � � � � �
EĞƚ�ŝŶĐŽŵĞͬ;ĞǆƉĞŶƐĞͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� � ϯ͕ϱϱϯ� ϱ͕ϳϮϰ� ϵ͕Ϯϳϳ� ;ϯϵ͕ϳϵϰͿ�
� � � � � �
'ƌŽƐƐ�ƚƌĂŶƐĨĞƌƐ�ďĞƚǁĞĞŶ�ĨƵŶĚƐ� � ϭϰ͕ϵϮϬ� ;ϭϰ͕ϵϮϬͿ� Ͳ� Ͳ�
� � � � � �
E�d�DKs�D�Ed�/E�&hE�^��&d�Z�dZ�E^&�Z^� � ϭϴ͕ϰϳϯ� ;ϵ͕ϭϵϲͿ� ϵ͕Ϯϳϳ� ;ϯϵ͕ϳϵϰͿ�
� � � � � �
Z��KE�/>/�d/KE�K&�&hE�^� � � � � �
�ĂůĂŶĐĞ�ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ� � ϭϬ͕ϮϰϮ� Ϯϱ͕Ϭϭϲ� ϯϱ͕Ϯϱϴ� ������������ϳϱ͕ϬϱϮ�
� � � � � �
�ĂůĂŶĐĞ�ĐĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ�� � Ϯϴ͕ϳϭϱ� ϭϱ͕ϴϮϬ� ϰϰ͕ϱϯϱ� ϯϱ͕Ϯϱϴ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
ϭϭ� �



�ĞĞĞ��ƌĞĂƚŝǀĞ��/K�
�
��>�E���^,��d�
�
�d�ϯϭ�D�Z�,�ϮϬϮϮ�
�
� � � � � � � � � � � ���
� � ϯϭ͘Ϭϯ͘ϮϮ� ϯϭ͘Ϭϯ͘Ϯϭ�
� EŽƚĞƐ� ά� ά� ά� ά�
� � � � � �
�hZZ�Ed��^^�d^� � � � � �
� � � � � �
�ĞďƚŽƌƐ�� � ϴ͕ϴϯϯ� � Ͳ� �
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ� � ϯϴ͕ϮϬϭ� � ϯϳ͕ϱϰϴ� �
� � ϰϳ͕Ϭϯϰ� � ϯϳ͕ϱϰϴ� �
� � � � � �
�Z��/dKZ^͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�� � � � � �
ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ� ϴ� ;Ϯ͕ϰϵϵͿ� � ;Ϯ͕ϮϵϬͿ� �
� � � � � �
E�d��hZZ�Ed��^^�d^ͬ;>/��/>/d/�^Ϳ� � � ϰϰ͕ϱϯϱ� � ϯϱ͕Ϯϱϴ�
� � � � � �
dKd�>�E�d��^^�d^� � � ϰϰ͕ϱϯϱ� � ϯϱ͕Ϯϱϴ�
� � � � � �
� � � � � �
ZĞƉƌĞƐĞŶƚĞĚ�ďǇ͗� � � � � �
� � � � � �
hŶƌĞƐƚƌŝĐƚĞĚ�ŐĞŶĞƌĂů�ĨƵŶĚƐ� ϵ� � Ϯϴ͕ϳϭϱ� � ϭϬ͕ϮϰϮ�
ZĞƐƚƌŝĐƚĞĚ�ŝŶĐŽŵĞ�ĨƵŶĚƐ� ϵͬϭϬ� � ϭϱ͕ϴϮϬ� � Ϯϱ͕Ϭϭϲ�
� � � � � �
� � � ϰϰ͕ϱϯϱ� � ϯϱ͕Ϯϱϴ�

�
�
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ĂŶĚ�ĂƵƚŚŽƌŝƐĞĚ�ĨŽƌ�ŝƐƐƵĞ�ďǇ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ƐŝŐŶĞĚ�ŽŶ�ŝƚƐ�ďĞŚĂůĨ�ďǇ͗�
�
�
�
dƌƵƐƚĞĞ͗�
�ŚĂŝƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�
��d�͗��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
ϭϮ� �
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�ĞĞĞ��ƌĞĂƚŝǀĞ��/K�
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�
�
&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϮ�
�
�
ϭ�� �ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�

�
�ĐĐŽƵŶƚŝŶŐ�ĐŽŶǀĞŶƚŝŽŶ�
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ĐŽŶǀĞŶƚŝŽŶ͕�ĞǆĐĞƉƚ�ĨŽƌ�
ŝŶǀĞƐƚŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶĐůƵĚĞĚ�Ăƚ�ŵĂƌŬĞƚ�ǀĂůƵĞ�ĂŶĚ�ƚŚĞ�ƌĞǀĂůƵĂƚŝŽŶ�ŽĨ�ĐĞƌƚĂŝŶ�ĨŝǆĞĚ�ĂƐƐĞƚƐ�ĂŶĚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŚĂƌŝƚŝĞƐ�^KZW�;&Z^�ϭϬϮͿ�͚�ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ZĞƉŽƌƚŝŶŐ�ďǇ��ŚĂƌŝƚŝĞƐ͗�^ƚĂƚĞŵĞŶƚ�ŽĨ�
ZĞĐŽŵŵĞŶĚĞĚ�WƌĂĐƚŝĐĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĐŚĂƌŝƚŝĞƐ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ĂƉƉůŝĐĂďůĞ�ŝŶ�ƚŚĞ�h<�ĂŶĚ�ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ�;&Z^�ϭϬϮͿ�;ĞĨĨĞĐƚŝǀĞ�ϭ�
:ĂŶƵĂƌǇ�ϮϬϭϵͿΖ͕�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ϭϬϮ�ƚŚĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ĂƉƉůŝĐĂďůĞ�ŝŶ�ƚŚĞ�h<�
ĂŶĚ�ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ�;&Z^�ϭϬϮͿ͕�ĂŶĚ�ƚŚĞ��ŚĂƌŝƚŝĞƐ��Đƚ�ϮϬϭϭ͘�
�
�ĞĞĞ��ƌĞĂƚŝǀĞ�ŵĞĞƚƐ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�Ă�ƉƵďůŝĐ�ďĞŶĞĨŝƚ�ĞŶƚŝƚǇ�ƵŶĚĞƌ�&Z^�ϭϬϮ͘���ƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�
ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�Žƌ�ƚƌĂŶƐĂĐƚŝŽŶ�ǀĂůƵĞ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ƌĞůĞǀĂŶƚ�
ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ŶŽƚĞ;ƐͿ͘�
�
'ŽŝŶŐ�ĐŽŶĐĞƌŶ�
�ƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĂƉƉƌŽǀŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ŽŶŐŽŝŶŐ��ŽǀŝĚͲϭϵ�ƉĂŶĚĞŵŝĐ͕�
ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞĐƚĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ĂĚĞƋƵĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŝŶ�
ŽƉĞƌĂƚŝŽŶĂů�ĞǆŝƐƚĞŶĐĞ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘�dŚƵƐ͕�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ŐŽŝŶŐ�
ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ŝŶ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�

�
� �ŚĂƌŝƚĂďůĞ�ĨƵŶĚƐ�

hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�Ăƚ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŝŶ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�
ĐŚĂƌŝƚĂďůĞ�ŽďũĞĐƚŝǀĞƐ�ƵŶůĞƐƐ�ƚŚĞ�ĨƵŶĚƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ�ĨŽƌ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞƐ͘��ĞƐŝŐŶĂƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�
ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ǁŚŝĐŚ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�Ăƚ�ƚŚĞŝƌ�ĚŝƐĐƌĞƚŝŽŶ�ƚŽ�ƐĞƚ�ĂƐŝĚĞ�ƚŽ�ƵƐĞ�
ĨŽƌ�Ă�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞ͘�ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�ƐƵďũĞĐƚ�ƚŽ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŝŵƉŽƐĞĚ�ďǇ�ƚŚĞ�
ĚŽŶŽƌ�Žƌ�ƚŚƌŽƵŐŚ�ƚĞƌŵƐ�ŽĨ�ĂŶ�ĂƉƉĞĂů͘�
�
/ŶĐŽŵĞ�
�ůů�ŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ�ǁŚĞŶ�ĞŶƚŝƚůĞŵĞŶƚ�ŚĂƐ�
ƉĂƐƐĞĚ�ƚŽ�ƚŚĞ�ĐŚĂƌŝƚǇ͖�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ǁŝůů�
ĨůŽǁ�ƚŽ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ĐĂŶ�ďĞ�ƌĞůŝĂďůǇ�ŵĞĂƐƵƌĞĚ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ƐƉĞĐŝĨŝĐ�ƉŽůŝĐŝĞƐ�ĂƌĞ�
ĂƉƉůŝĞĚ�ƚŽ�ƉĂƌƚŝĐƵůĂƌ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ŝŶĐŽŵĞ͗�
�
භ� ŝŶĐŽŵĞ�ĨƌŽŵ�ĚŽŶĂƚŝŽŶƐ�Žƌ�ŐƌĂŶƚƐ� ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞƌĞ� ŝƐ�ĞǀŝĚĞŶĐĞ�ŽĨ�ĞŶƚŝƚůĞŵĞŶƚ� ƚŽ� ƚŚĞ�ŐŝĨƚ͕�

ƌĞĐĞŝƉƚ�ŝƐ�ƉƌŽďĂďůĞ�ĂŶĚ�ŝƚƐ�ĂŵŽƵŶƚ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͘�'ƌĂŶƚƐ�ŽĨ�Ă�ŐĞŶĞƌĂů�ŶĂƚƵƌĞ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�
ĐŽŶĚŝƚŝŽŶĂů�ŽŶ�ĚĞůŝǀĞƌŝŶŐ�ĐĞƌƚĂŝŶ�ůĞǀĞůƐ�ŽĨ�ƐĞƌǀŝĐĞ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ĚŽŶĂƚŝŽŶƐ�ĂŶĚ�ůĞŐĂĐŝĞƐ͘�
�

�
�
�
�
�
�
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�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;ĐŽŶƚŝŶƵĞĚͿ�
�
&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϮ�
�
�
ϭ�� �ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

�
භ� ŝŶĐŽŵĞ�ĨƌŽŵ�ĚŽŶĂƚĞĚ�ŐŽŽĚƐ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŐŽŽĚƐ�ƵŶůĞƐƐ�ƚŚŝƐ�ŝƐ�ŝŵƉƌĂĐƚŝĐĂů�ƚŽ�

ŵĞĂƐƵƌĞ�ƌĞůŝĂďůǇ͕�ŝŶ�ǁŚŝĐŚ�ĐĂƐĞ�ƚŚĞ�ǀĂůƵĞ�ŝƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�ĐŽƐƚ�ƚŽ�ƚŚĞ�ĚŽŶŽƌ�Žƌ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƌĞƐĂůĞ�
ǀĂůƵĞ͘��ŽŶĂƚĞĚ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ǁŚĞŶ�ƌĞĐĞŝǀĞĚ�ŝĨ�ƚŚĞ�ǀĂůƵĞ�ĐĂŶ�
ďĞ�ƌĞůŝĂďůǇ�ŵĞĂƐƵƌĞĚ͘�EŽ�ĂŵŽƵŶƚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ĨŽƌ�ƚŚĞ�ĐŽŶƚƌŝďƵƚŝŽŶ�ŽĨ�ŐĞŶĞƌĂů�ǀŽůƵŶƚĞĞƌƐ͘�

�
�
�ĂƐŚ�ĚŽŶĂƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ƌĞĐĞŝƉƚ͘�KƚŚĞƌ�ĚŽŶĂƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶĐĞ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ďĞĞŶ�
ŶŽƚŝĨŝĞĚ�ŽĨ�ƚŚĞ�ĚŽŶĂƚŝŽŶ͕�ƵŶůĞƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ�ƌĞƋƵŝƌĞ�ĚĞĨĞƌƌĂů�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ͘�/ŶĐŽŵĞ�ƚĂǆ�
ƌĞĐŽǀĞƌĂďůĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĚŽŶĂƚŝŽŶƐ�ƌĞ�
ĐĞŝǀĞĚ�ƵŶĚĞƌ�'ŝĨƚ��ŝĚ�Žƌ�ĚĞĞĚƐ�ŽĨ�ĐŽǀĞŶĂŶƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĚŽŶĂƚŝŽŶ͘�
�
�ǆƉĞŶĚŝƚƵƌĞ�
�ůů�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ŝŶĐůƵĚĞĚ�ŽŶ�ĂŶ�ĂĐĐƌƵĂůƐ�ďĂƐŝƐ�ĂŶĚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�Ă�ůĞŐĂů�Žƌ�ĐŽŶƐƚƌƵĐƚŝǀĞ�
ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƉĂǇ�ĨŽƌ�ŝƚƐ�ĞǆƉĞŶĚŝƚƵƌĞ͘��ůů�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĞĚ�Žƌ�ƉƌŽƉŽƌƚŝŽŶĂůůǇ�ĐŚĂƌŐĞĚ�
ƚŽ�ƚŚĞ�ĨƵŶĐƚŝŽŶĂů�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĞǆƉĞŶĚĞĚ�ŝŶ�ƚŚĞ�^K&�͘��ǆƉĞŶĚŝƚƵƌĞ�ŝŶĐůƵĚĞƐ�ĂŶǇ�s�d�ǁŚŝĐŚ�
ĐĂŶŶŽƚ�ďĞ�ĨƵůůǇ�ƌĞĐŽǀĞƌĞĚ�ĂŶĚ�ŝƐ�ƌĞƉŽƌƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ƚŽ�ǁŚŝĐŚ�ŝƐ�ƌĞůĂƚĞƐ͘�
�
�ǆƉĞŶĚŝƚƵƌĞ�ŽŶ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�ĐŽŵƉƌŝƐĞƐ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ĂƌƚŝƐƚŝĐ�ĂĐƚŝǀŝƚŝĞƐ͘�dŚĞƐĞ�ĐŽƐƚƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�
ĂƐ�ĚŝƌĞĐƚ�ĐŚĂƌŝƚĂďůĞ�ĞǆƉĞŶƐĞƐ͘�
�
'ŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�ĐŽŵƉƌŝƐĞ�ĐŽƐƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŐŽǀĞƌŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ͕�ƚŽ�ĂůůŽǁ�ŝƚ�ƚŽ�ŽƉĞƌĂƚĞ�ĂŶĚ�ƚŽ�
ŐĞŶĞƌĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƉƵďůŝĐ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ͘��ŝƌĞĐƚ�ĐŽƐƚƐ�ǁŝůů�ŝŶĐůƵĚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĂƚŝŽŶ�ĨĞĞƐ͕�
ůĞŐĂů�ĂĚǀŝĐĞ�ĂŶĚ�ĐŽƐƚƐ�ŽĨ�ƚƌƵƐƚĞĞƐ͛�ŵĞĞƚŝŶŐƐ͘�
�
�ůů�ƌĞŵĂŝŶŝŶŐ�ĐŽƐƚƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ƐƵƉƉŽƌƚ�ĐŽƐƚƐ͘�^ƵƉƉŽƌƚ�ĐŽƐƚƐ�ĂƌĞ�ƚŚŽƐĞ�ƚŚĂƚ�ĂƐƐŝƐƚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�
ĐŚĂƌŝƚǇ�ďƵƚ�ĚŽ�ŶŽƚ�ĚŝƌĞĐƚůǇ�ƌĞƉƌĞƐĞŶƚ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ŝŶĐůƵĚĞ�ŽĨĨŝĐĞ�ĂŶĚ�ĂĚŵŝŶ�ĐŽƐƚƐ�ĂŶĚ�
ƐƵƉƉŽƌƚŝŶŐ�ŵĂƌŬĞƚŝŶŐ�ĐŽƐƚƐ�ǁŚŝĐŚ�ĂƌĞ�ĂůůŽĐĂƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ďƵĚŐĞƚĞĚ�ĂůůŽĐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�
ƌĞůĞǀĂŶƚ�ĞǆƉĞŶƐĞƐ�ƚŽ�ƚŚĞ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚǇ�ĐŽŶĐĞƌŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĨƵŶĚŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶƐ�
ƐƵďŵŝƚƚĞĚ͘�
�
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ŝŶĐůƵĚĞ�ĐĂƐŚ�ŝŶ�ŚĂŶĚ͕�ĚĞƉŽƐŝƚƐ�ŚĞůĚ�Ăƚ�ĐĂůů�ǁŝƚŚ�ďĂŶŬƐ͕�ŽƚŚĞƌ�ƐŚŽƌƚͲƚĞƌŵ�
ůŝƋƵŝĚ�
ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ͕�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ͘��ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂƌĞ�
ƐŚŽǁŶ�ǁŝƚŚŝŶ�ďŽƌƌŽǁŝŶŐƐ�ŝŶ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ͘�
�
dĂǆĂƚŝŽŶ�
dŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�ĞǆĞŵƉƚ�ĨƌŽŵ�ĐŽƌƉŽƌĂƚŝŽŶ�ƚĂǆ�ŽŶ�ŝƚƐ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ͘�
�
�
�
ϭϰ�
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Ϯ� 'Z�Ed^��E���KE�d/KE^� � � � ϯϭ͘Ϭϯ͘ϮϮ� ϯϭ͘Ϭϯ͘Ϯϭ�

� � � � � ά� ά�
� hŶƌĞƐƚƌŝĐƚĞĚ͗�� � � � � �
� 'ƌĂŶƚƐ� � � � Ͳ� Ͳ�
� �ŽŶĂƚŝŽŶƐ� � � � Ͳ� Ͳ�
� dŽƚĂů�ƵŶƌĞƐƚƌŝĐƚĞĚ� � � Ͳ� Ͳ�
� � � � � �
� ZĞƐƚƌŝĐƚĞĚ͗�� � � � �
� 'ƌĂŶƚƐ� � � ϭϳϳ͕Ϭϲϰ� ϭϭϰ͕ϵϳϭ�
� �ŽŶĂƚŝŽŶƐ� � � Ͳ� Ͳ�
� dŽƚĂů�ƌĞƐƚƌŝĐƚĞĚ� � � ϭϳϳ͕Ϭϲϰ� ϭϭϰ͕ϵϳϭ�
� � � � � �
� dŽƚĂů�ŐƌĂŶƚƐ�ĂŶĚ�ĚŽŶĂƚŝŽŶƐ� � � ϭϳϳ͕Ϭϲϰ� ϭϭϰ͕ϵϳϭ�

� �
�

ϯ� /E�KD��&ZKD��,�Z/d��>��
��d/s/d/�^�

� � � ϯϭ͘Ϭϯ͘ϮϮ� ϯϭ͘Ϭϯ͘Ϯϭ�

� � � � � ά� ά�
� �ƌƚƐ͕��ŽŵŵƵŶŝƚǇ�ĂŶĚ��ĚƵĐĂƚŝŽŶ͗������ � � � � �
� hŶƌĞƐƚƌŝĐƚĞĚ� � ϴ͕ϵϵϰ� ϰ͕ϵϵϮ�
� ZĞƐƚƌŝĐƚĞĚ� � � Ͳ� Ͳ�
� � � � � �
� dŽƚĂů�ŝŶĐŽŵĞ�ĨƌŽŵ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ� � � ϴ͕ϵϵϰ� ϰ͕ϵϵϮ�

�
�

���ϰ�� �E�>z^/^�K&��yW�E�/dhZ���
�

ϮϬϮϮ� � � � � � � �
� � � � � �ŝƌĞĐƚ�

�ŽƐƚƐ�
^ƵƉƉŽƌƚ�

�ŽƐƚƐ�
dŽƚĂů�
�ŽƐƚƐ�

� � � � � � ά� ά� ά�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ͗� � � � � � � �
�ƌƚƐ͕��ŽŵŵƵŶŝƚǇ�ĂŶĚ��ĚƵĐĂƚŝŽŶ� � � � ϭϱϯ͕ϯϳϮ� Ϯϯ͕ϰϬϵ� ϭϳϲ͕ϳϴϭ�
� � � � � � � �
dŽƚĂů� � � � � � ϭϱϯ͕ϯϳϮ� Ϯϯ͕ϰϬϵ� ϭϳϲ͕ϳϴϭ�
� � � � � � � � �
�ŶĂůǇƐŝƐ�ďǇ�ĨƵŶĚ� � � � � � � � �
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� � � � � � Ͳ� ϱ͕ϰϰϭ� ϱ͕ϰϰϭ�
ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� � � � � � ϭϱϯ͕ϯϳϮ� ϭϳ͕ϵϲϴ� ϭϳϭ͕ϯϰϬ�

� � � � � � � � �
dŽƚĂů� � � � � � ϭϱϯ͕ϯϳϮ� Ϯϯ͕ϰϬϵ� ϭϳϲ͕ϳϴϭ�

�
�
�
�
�
ϭϱ� �



�ĞĞĞ��ƌĞĂƚŝǀĞ��/K�
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;ĐŽŶƚŝŶƵĞĚͿ�
�
&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϮ�
�
�
�

ϰ� �E�>z^/^�K&��yW�E�/dhZ�� � � � �
� � � � � � � � �
� ϮϬϮϭ� � � � � � �
� � � � � � �ŝƌĞĐƚ�

�ŽƐƚƐ�
^ƵƉƉŽƌƚ�

�ŽƐƚƐ�
dŽƚĂů�
�ŽƐƚƐ�

� � � � � � ά� ά� ά�
� �ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ͗� � � � � � � �
� �ƌƚ�Θ��Žŵŵ�Θ��ĚƵĐĂƚŝŽŶ� � � � ϭϯϱ͕ϰϴϵ� Ϯϰ͕Ϯϲϴ� ϭϱϵ͕ϳϱϳ�
� � � � � � � �
� dŽƚĂů� � � � � ϭϯϱ͕ϰϴϵ� Ϯϰ͕Ϯϲϴ� ϭϱϵ͕ϳϱϳ�
� � � � � � � � �
� �ŶĂůǇƐŝƐ�ďǇ�ĨƵŶĚ� � � � � � � �
� hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� � � � � ���ϲ͕Ϭϰϭ� ϭϱ͕ϴϵϴ� Ϯϭ͕ϵϯϵ�
� ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� � � � � ϭϮϵ͕ϰϰϴ�

�
ϴ͕ϯϳϬ� ϭϯϳ͕ϴϭϴ�

� � � � � � � � �
� dŽƚĂů� � � � � ϭϯϱ͕ϰϴϵ� Ϯϰ͕Ϯϲϴ� ϭϱϵ͕ϳϱϳ�
� � � � � � � �
�
�
�

ϱ� �E�>z^/^�K&��yW�E�/dhZ��� � � � �

�
'ŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĐŽƐƚƐ�ĐĂŶ�ďĞ�ĨƵƌƚŚĞƌ�ĂŶĂůǇƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗�

� � � � � �
� 'ŽǀĞƌŶĂŶĐĞ͗� � � ϯϭ͘Ϭϯ͘ϮϮ� ϯϭ͘Ϭϯ͘Ϯϭ�
� � � � ά� ά�
� �ĐĐŽƵŶƚĂŶĐǇ�Θ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĂƚŝŽŶ�� � � ϱϰϬ� Ͳ�
� �

^ƵƉƉŽƌƚ�ĐŽƐƚƐ͗�
� � � �

� DĂŶĂŐĞŵĞŶƚ� � � ϭϰ͕ϰϰϳ� ϭϯ͕Ϯϴϰ�
� /d� � � ϭ͕ϯϲϮ� ϳ͕ϰϲϳ�
� &ŝŶĂŶĐĞ� � � ϭ͕Ϯϳϭ� ϭ͕ϴϲϬ�
� WƌĞŵŝƐĞƐ�;�ƐƚĂďůŝƐŚŵĞŶƚ�ĐŽƐƚƐͿ� � � ϱ͕ϳϴϵ� �����ϭ͕ϲϱϳ�
� � � � � �
� dŽƚĂů� � � Ϯϯ͕ϰϬϵ� Ϯϰ͕Ϯϲϴ�

�
�
�
�
�
�
�
�

�
�
�
�
ϭϲ� �



�ĞĞĞ��ƌĞĂƚŝǀĞ��/K�
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;ĐŽŶƚŝŶƵĞĚͿ�
�
&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϮ�
�
�
�

ϲ� dZh^d��^�Z�DhE�Z�d/KE��E���yW�E^�^�
�

KŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂƐ�ďĞĞŶ�ƉĂŝĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽĨ�ƉƌŝŽƌ�
ƉĞƌŝŽĚƐ͗��

�
�

� � �

� � �
�
�
ϳ� �Z��/dKZ^�;�DKhEd^�&�>>/E'��h��t/d,/E�KE��z��ZͿ� � ϯϭ͘Ϭϯ͘ϮϮ� ϯϭ͘Ϭϯ͘Ϯϭ�
� � � � � ά� ά�
� � � � � � �
� �ĐĐƌƵĂůƐ� � � ϱϰϬ� Ͳ�
� KƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ� � � ϭ͕ϵϱϵ� Ϯ͕ϮϵϬ�
� � � � � � �
� � � � � Ϯ͕ϰϵϵ� Ϯ͕ϮϵϬ�
�
ϴ� Z�>�d���W�Zd/�^�
�
� dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϮ�;ϮϬϮϬͬϮϭ�άEŝůͿ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
ϭϳ� �



�ĞĞĞ��ƌĞĂƚŝǀĞ��/K�
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;ĐŽŶƚŝŶƵĞĚͿ�
�
&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϮ�
�
�
� � � � � � �
ϵ� DKs�D�Ed�/E�&hE�^��
�

�
ϭͬϰͬϮϭ�

KƉĞŶŝŶŐ�
/ŶĐŽŵŝŶŐ�
ZĞƐŽƵƌĐĞƐ�

ZĞƐŽƵƌĐĞƐ��
ĞǆƉĞŶĚĞĚ� dƌĂŶƐĨĞƌƐ�

ϯϭͬϯͬϮϮ�
�ůŽƐŝŶŐ�

ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͗� � � � � �
�ͲDh^��;���Ϳ� ϭϬ͕Ϯϯϴ� Ϯϯ͕ϲϴϵ� ;ϯϭ͕ϰϱϲͿ� ;Ϯ͕ϰϳϬͿ� Ͳ�
�&Z��ŽŶƚŝŶƵŝƚǇ�'ƌĂŶƚ�;���Ϳ� Ͳ� Ϯϵ͕ϰϰϱ� ;Ϯϵ͕ϰϰϱͿ� Ͳ� Ͳ�
�Z&�ZĞĐŽǀĞƌǇ�&ƵŶĚ�;���Ϳ� Ͳ� �������ϯϳ͕ϮϬϱ�� ;Ϯϵ͕ϬϱϱͿ� ;ϴ͕ϭϱϬͿ� �����Ͳ��
�ĂŶĐĞ�ZĞ͗/ŐŶŝƚĞ�;���Ϳ� Ͳ� �������Ϯϵ͕ϲϭϱ�� ;ϮϬ͕ϱϴϵͿ� Ͳ� ϵ͕ϬϮϲ�
�ǆŚŝďŝƚ�ϮϬϮϬ�;dE>,&Ϳ� ������Ͳ� ϰϱ͕ϱϬϬ� ;ϰϭ͕ϮϬϬͿ� ;ϰ͕ϯϬϬͿ� Ͳ�
/ŵƉƌŽǀŝƐŝŶŐ�'ĞŶĞƌĂƚŝŽŶƐ�;��&Ϳ� Ϯ͕ϱϮϴ� Ͳ� ;Ϯ͕ϱϮϴͿ� Ͳ� Ͳ�
/ŵƉƌŽǀŝƐŝŶŐ�'ĞŶĞƌĂƚŝŽŶƐ�;dE>�&Ϳ� Ͳ� ϵ͕ϵϲϬ� ;ϯ͕ϭϲϲͿ� Ͳ� ϲ͕ϳϵϰ�
ZK,��ƌŝĚŐĞ� ϯ͕ϴϱϬ� ϭ͕ϲϱϬ� ;ϱ͕ϱϬϬͿ� Ͳ� Ͳ�
DƵƐĞƵŵƐ�/Ŷ�DŽƚŝŽŶ� ϴ͕ϰϬϬ� Ͳ� ;ϴ͕ϰϬϬͿ� Ͳ� Ͳ�

dŽƚĂů� Ϯϱ͕Ϭϭϲ� ϭϳϳ͕Ϭϲϰ� ;ϭϳϭ͕ϯϰϬͿ� ;ϭϰ͕ϵϮϬͿ� ϭϱ͕ϴϮϬ�

hŶƌĞƐƚƌŝĐƚĞĚ�ŐĞŶĞƌĂů�ĨƵŶĚƐ� ϭϬ͕ϮϰϮ� ϴ͕ϵϵϰ� ;ϱ͕ϰϰϭͿ� ϭϰ͕ϵϮϬ� Ϯϴ͕ϳϭϱ�

dŽƚĂů�ĨƵŶĚƐ� ϯϱ͕Ϯϱϴ� ϭϴϲ͕Ϭϱϴ� ;ϭϳϲ͕ϳϴϭͿ� Ͳ� ϰϰ͕ϱϯϱ�
�

�
ϭͬϰͬϮϬ�

KƉĞŶŝŶŐ�
/ŶĐŽŵŝŶŐ�
ZĞƐŽƵƌĐĞƐ�

ZĞƐŽƵƌĐĞƐ��
ĞǆƉĞŶĚĞĚ� dƌĂŶƐĨĞƌƐ�

ϯϭͬϯͬϮϭ�
�ůŽƐŝŶŐ�

ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͗� � � � � �
�ͲDh^��;���Ϳ� Ͳ� Ϯϰ͕Ϭϯϴ� ;ϭϯ͕ϴϬϬͿ� Ͳ� ϭϬ͕Ϯϯϴ�
�ƌĞĂƚŝǀĞ��ŽŶŶĞĐƚŝŽŶƐ�;dE>�&Ϳ� ϴ͕ϱϴϮ� ���������Ͳ�� ;ϴ͕ϱϴϮͿ� � �����Ͳ��
�Z&�ZĞĐŽǀĞƌǇ�&ƵŶĚ�;���Ϳ� Ͳ� �������Ϯ͕ϱϮϬ�� ;ϯ͕ϬϱϬͿ� ϱϯϬ� �����Ͳ��
�ĂŶĐĞ�ZĞ͗/ŐŶŝƚĞ�;���Ϳ� ϭ͕ϲϬϬ� �������ϰ͕ϵϵϬ�� ;ϲ͕ϱϵϬͿ� Ͳ� Ͳ�
�ǆŚŝďŝƚ�ϮϬϮϬ�;dE>,&Ϳ� ������ϯϭ͕Ϯϰϵ� Ͳ� ;ϯϭ͕ϮϵϰͿ� Ͳ� Ͳ�
/ŵƉƌŽǀŝƐŝŶŐ�'ĞŶĞƌĂƚŝŽŶƐ�;��&Ϳ� Ϯ͕ϯϭϱ� Ϯϳ͕ϯϮϯ� ;Ϯϳ͕ϭϭϬͿ� Ͳ� Ϯ͕ϱϮϴ�
ZK,��ƌŝĚŐĞ� Ͳ� ϯ͕ϴϱϬ� Ͳ� Ͳ� ϯ͕ϴϱϬ�
d�'�;���Ϳ� ϭϴ͕ϯϮϳ� Ϯϲ͕ϰϳϬ� ;ϰϰ͕ϳϵϳͿ� Ͳ� Ͳ�
�����sĂůƵĞĚ�;���Ϳ� Ϯ͕ϲϰϬ� � ;Ϯ͕ϲϰϬͿ� Ͳ� Ͳ�
DƵƐĞƵŵƐ�/Ŷ�DŽƚŝŽŶ� ϴ͕ϰϬϬ� Ͳ� Ͳ� Ͳ� ϴ͕ϰϬϬ�

dŽƚĂů� ϳϯ͕ϭϭϯ� ϴϵ͕ϭϵϭ� ;ϭϯϳ͕ϴϭϴͿ� ϱϯϬ� Ϯϱ͕Ϭϭϲ�

hŶƌĞƐƚƌŝĐƚĞĚ�ŐĞŶĞƌĂů�ĨƵŶĚƐ� ϭ͕ϵϯϵ� ϯϬ͕ϳϳϮ� ;Ϯϭ͕ϵϯϵͿ� ;ϱϯϬͿ� ϭϬ͕ϮϰϮ�

dŽƚĂů�ĨƵŶĚƐ� ϳϱ͕ϬϱϮ� ϭϭϵ͕ϵϲϯ� ;ϭϱϵ͕ϳϱϳͿ� Ͳ� ϯϱ͕Ϯϱϴ�
�
�
�
�
�
ϭϴ� �



�ĞĞĞ��ƌĞĂƚŝǀĞ��/K�
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;ĐŽŶƚŝŶƵĞĚͿ�
�
&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϮ�
�
�
ϵ� WhZWK^�^��E��Z�^dZ/�d/KE^�/E�&hE�^�
�
�ͲDh^��;���Ϳ�Ͳ�Intergenerational arts in museums project�
�ƌĞĂƚŝǀĞ��ŽůůĞĐƚŝŽŶƐ�;dE>�&Ϳ�Ͳ Dance sessions for adults living with long-term or life-limiting conditions�
�&Z��ŽŶƚŝŶƵŝƚǇ�'ƌĂŶƚ�;���Ϳ�Ͳ�Sustaining core activity�
�Z&�ZĞĐŽǀĞƌǇ�&ƵŶĚ�;���Ϳ�Ͳ�Sustaining core activity�
�ĂŶĐĞ�ZĞ͗/ŐŶŝƚĞ�;���Ϳ�Ͳ Dance for older adults across Hertfordshire�
�ǆŚŝďŝƚ�ϮϬϮϬ�;dE>,&Ϳ�Ͳ�Youth Arts projects with museums�
/ŵƉƌŽǀŝƐŝŶŐ�'ĞŶĞƌĂƚŝŽŶƐ�;��&Ϳ�– Dance, music and outdoors project to help people overcome loneliness and 
social isolation 
/ŵƉƌŽǀŝƐŝŶŐ�'ĞŶĞƌĂƚŝŽŶƐ�;dE>�&Ϳ�ͲSupporting people to return to dance post-pandemic�

ZK,��ƌŝĚŐĞ�– Developing school based programmes�
d�'�;���Ϳ�– Commissions to celebrate the Herts Year of Culture�
�����sĂůƵĞĚ�;���Ϳ�– Organisational development project�
DƵƐĞƵŵƐ�/Ŷ�DŽƚŝŽŶ�– Youth Arts project with schools in Luton�

�
�
ϭϬ� &hE����>�E��^� � � hŶƌĞƐƚƌŝĐƚĞĚ� ZĞƐƚƌŝĐƚĞĚ� �
� � � � &ƵŶĚƐ� &ƵŶĚƐ� dŽƚĂů�
� � � � ά� ά� ά�
� &ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϮ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ͗�

�
� � �

� �ƵƌƌĞŶƚ�ĂƐƐĞƚƐ� � � ϭϭϱ͕ϵϯϵ� ϵϬ͕ϴϯϰ� ϰϳ͕Ϭϯϰ�
� �ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� � ;ϭϭϯ͕ϲϱϵͿ� Ͳ� ;Ϯ͕ϰϵϵͿ�
� � � � � � �
� � � � Ϯϴ͕ϳϭϱ� ϭϱ͕ϴϮϬ� ϰϰ͕ϱϯϱ�
� � � � � � �
� &ƵŶĚ�ďĂůĂŶĐĞ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϭ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�;ƌĞƐƚĂƚĞĚͿ͗�
�
� �ƵƌƌĞŶƚ�ĂƐƐĞƚƐ� � � ϭϭϱ͕ϵϯϵ� ϵϬ͕ϴϯϰ� ϮϬϲ͕ϳϳϯ�
� �ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� � ;ϭϭϯ͕ϲϱϵͿ� Ͳ� ;ϭϭϯ͕ϲϱϵͿ�
� � � � � � �
� � � � ϭϬ͕ϮϰϮ� Ϯϱ͕Ϭϭϲ� ϯϱ͕Ϯϱϴ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
ϭϵ� �



�ĞĞĞ��ƌĞĂƚŝǀĞ��/K�
�
EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^�;ĐŽŶƚŝŶƵĞĚͿ�
�
&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϮ�
�
�
�
ϭϯ� ϮϬϮϭ�^K&��^,Kt/E'�&hE��^W>/d��
�
�
� � � � dŽƚĂů�
� � hŶƌĞƐƚƌŝĐƚĞĚ� ZĞƐƚƌŝĐƚĞĚ� &ƵŶĚƐ�
� � &ƵŶĚƐ� &ƵŶĚƐ� ϯϭ͘Ϭϯ͘Ϯϭ�
� � ά� ά� ά�
� � � � �
/E�KD��&ZKD͗� � � � �
� � � � �
'ƌĂŶƚƐ�ĂŶĚ��ŽŶĂƚŝŽŶƐ� � Ϯϱ͕ϳϴϬ� ϴϵ͕ϭϵϭ� ϭϭϰ͕ϵϳϭ�
�ŚĂƌŝƚĂďůĞ��ĐƚŝǀŝƚŝĞƐ� � ϰ͕ϵϵϮ� Ͳ� ϰ͕ϵϵϮ�
� � � � �
dŽƚĂů� � ϯϬ͕ϳϳϮ� ϴϵ͕ϭϵϭ� ϭϭϵ͕ϵϲϯ�
� � � � �
�yW�E�/dhZ��KE͗� � � � �
� � � � �
�ŚĂƌŝƚĂďůĞ��ĐƚŝǀŝƚŝĞƐ� � Ϯϭ͕ϵϯϵ� ϭϯϳ͕ϴϭϴ� ϭϱϵ͕ϳϱϳ�
� � � � �
dŽƚĂů� � Ϯϭ͕ϵϯϵ� ϭϯϳ͕ϴϭϴ� ϭϱϵ͕ϳϱϳ�
� � � � �
EĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� � ϴ͕ϴϯϯ� ;ϰϴ͕ϲϮϳͿ� ;ϯϵ͕ϳϵϰͿ�
� � � � �
'ƌŽƐƐ�ƚƌĂŶƐĨĞƌƐ�ďĞƚǁĞĞŶ�ĨƵŶĚƐ� � ;ϱϯϬͿ� ϱϯϬ� Ͳ�
� � � � �
E�d�DKs�D�Ed�/E�&hE�^��&d�Z�dZ�E^&�Z^� � ϴ͕ϯϬϯ� ;ϰϴ͕ϬϵϳͿ� ;ϯϵ͕ϳϵϰͿ�
� � � � �
Z��KE�/>/�d/KE�K&�&hE�^� � � � �
�ĂůĂŶĐĞ�ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ� � ϭ͕ϵϯϵ� ϳϯ͕ϭϭϯ� ϳϱ͕ϬϱϮ�
� � � � �
�ĂůĂŶĐĞ�ĐĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ�� � ϭϬ͕ϮϰϮ� Ϯϱ͕Ϭϭϲ� ϯϱ͕Ϯϱϴ�
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�
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