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5HSRUW�RQ�DFWLYLW\�RI�WKH�-RLQW�6WRFN�&RPSDQ\�³/DWYLMDV�* ]H´�LQ�WKH����PRQWKV�RI�WKH�\HDU����� ��
6KDUHV�DQG�VKDUHKROGHUV ��������������������������������������������������������������������������������������������������������������������������� ��
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&RXQFLO�PHPEHUV�� .LULO�6HOH]QRY�� � ��±�&KDLUPDQ�RI�WKH�

&RXQFLO�
-XULV�6DYLFNLV�±�'HSXW\�&KDLUPDQ�RI�WKH�&RXQFLO�
$OHNVDQGU�.UDVQHQNRY�� � ��±�
0HPEHU�RI�WKH�&RXQFLO��
6WHSKDQ�.DPSKXHV�±�'HSXW\�&KDLUPDQ�RI�WKH�&RXQFLO��
(LNH�%HQNH�±�0HPEHU�RI�WKH�&RXQFLO�
5HLQHU�/HKPDQQ�±�0HPEHU�RI�WKH�&RXQFLO�
0DWWKLDV�.HXFKHO�±�0HPEHU�RI�WKH�&RXQFLO��WLOO�
������������
8ZH�)LS�±�0HPEHU�RI�WKH�&RXQFLO��
-HOHQD�.DUSHO�� � ���±�0HPEHU�RI�WKH�&RXQFLO�
,JRU�1D]DURY�� � ��±�0HPEHU�RI�WKH�&RXQFLO��
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*LQWV�)UHLEHUJV�±�0HPEHU�RI�WKH�%RDUG�
-RUJ�7XPDW�0�$���-|UJ�7XPDW�0�$���±�0HPEHU�RI�WKH�
%RDUG��IURP��������������
�

�



-RLQW�6WRFN�&RPSDQ\�³/DWYLMDV�*D]H´�
7ZHOYH�PRQWKV�������

� �

5HSRUW�RQ�DFWLYLW\�RI�WKH�-RLQW�6WRFN�&RPSDQ\�³/DWYLMDV�* ]H´�LQ�WKH����
PRQWKV�RI�WKH�\HDU������

(FRQRPLFDO�DQG�ILQDQFLDO�DFWLYLW\�
,Q� WKH� WZHOYH� PRQWKV� RI� WKH� \HDU� ������ WKH� -RLQW� 6WRFN� &RPSDQ\� ³/DWYLMDV� * ]H¶� VROG� WR�

FRQVXPHUV���������PLOOLRQ�QP � �RI�QDWXUDO�JDV��ZKLFK�LV�E\������RU������PLOOLRQ�QP � �PRUH�WKDQ�LQ�WKH�
UHVSHFWLYH�SHULRG�RI�������

*DV�LQMHFWLRQ�VHDVRQ�LQ�WKH�,QþXNDOQV�8*6�ZDV�FRPPHQFHG�RQ�$SULO����DQG�QDWXUDO�JDV�LQMHFWLRQ�
LQWR�WKH�,8*6�ZDV�FRPSOHWHG�RQ�2FWREHU����������'XULQJ�WKLV�VHDVRQ����������PLOOLRQ�QP � �RI�JDV�ZHUH�
LQMHFWHG�DQG���������PLOOLRQ�QP � �ZHUH�ZLWKGUDZQ��

,Q�WKH����PRQWKV�RI�������FRQVXPHUV�KDYH�EHHQ�VROG�QDWXUDO�JDV�DQG�SURYLGHG�VHUYLFHV�IRU�/9/�
������PLOOLRQ��DQG�/9/����PLOOLRQ�KDYH�EHHQ�SURILWHG��ZKLFK�LV�E\�/9/������PLOOLRQ�OHVV�WKDQ�LQ�������

7KH�&RPSDQ\�FRPSOHWHG�WKH�\HDU������ZLWK�JURVV�SURILW�/9/������PLOOLRQ��H[FO��DGPLQLVWUDWLYH�
FRVWV���ZKHUHDV�LQ������LW�ZLOO�UHDFK������PLOOLRQ��,W�VKRXOG�EH�QRWHG�WKDW�/9/�����PLOOLRQ�RI�JURVV�SURILW�
KDYH�EHHQ�JDLQHG�GXH�WR�GLIIHUHQFHV�RI�SULFHV�LQFOXGHG�LQ�WDULIIV�DQG�WKH�DFWXDO�JDV�SXUFKDVH�SULFHV�DV�D�
UHVXOW� RI� IOXFWXDWLRQV� RI� GROODU� H[FKDQJH� UDWH� DQG� KHDY\� IXHO� RLO� TXRWDWLRQ�� $OPRVW� KDOI� RI� DGGLWLRQDO�
SURILW�LV�UHODWHG�ZLWK�FRPSHQVDWLRQ�RI�GLIIHUHQFH�RI�QDWXUDO�JDV�SXUFKDVH�FRVWV�WR�/*�IRU�������ZKLOH�WKH�
RWKHU� KDOI� ±� ZLWK� WKH� UHSRUWLQJ� SHULRG�� DQG� LW� ZLOO� EH� FRQVLGHUHG� E\� WKH� 3XEOLF� 8WLOLW\� &RPPLVVLRQ�
�KHUHLQDIWHU� ±� 38&�� ZKHQ� GHWHUPLQLQJ� WDULIIV� IRU� ������ 1HW� SURILWDELOLW\� RI� EDVLF� DFWLYLW\� LQ� �����
�H[FOXGLQJ�FRPSHQVDWLRQ�RI�ORVVHV�DQG�LQWHUHVW�SD\PHQW�IURP�WKH�VWDWH�LQ�FRPSOLDQFH�ZLWK�WKH�MXGJPHQWV�
RI�6WRFNKROP�$UELWUDJH�DQG�$SSHDO�&RXUW�RI�6ZHGHQ��ZDV��������DQG�LQ������LW�ZLOO�UHPDLQ�DW�WKLV�OHYHO�
�H[FO��DGMXVWPHQWV���

2Q� -DQXDU\� ��� ������ /*� VXEPLWWHG� WR� 38&� D� SURMHFW� RI� WDULII� LQFUHDVH� IRU� ������ HQYLVDJLQJ�
DYHUDJH� LQFUHDVH�RI�QDWXUDO� JDV� WDULIIV�E\�����DW�KHDY\� IXHO�RLO� TXRWDWLRQ�����86'�W� DV� IURP�0D\����
������ $IWHU� HYDOXDWLRQ� RI� MXVWLILFDWLRQ� GRFXPHQWV� DQG� SUHVHQWDWLRQ� RI� XQDXGLWHG� UHVXOWV� RI� ������ RQ�
0DUFK�����������/*�DGMXVWHG�WKH�QDWXUDO�JDV�VDOHV�HQG�WDULII�SURMHFW�VXEPLWWHG�WR�38&��DVNLQJ�WR�LQFUHDVH�
QDWXUDO�JDV�VDOHV�HQG�WDULIIV�DV�IURP�0D\���������E\�����DW�KHDY\�IXHO�RLO�TXRWDWLRQ�����86'�W�DQG�E\�
����DW�KHDY\�IXHO�RLO�TXRWDWLRQ�����86'�W��

:LWKLQ�WKH�&DSLWDO�LQYHVWPHQW�SURJUDP��/9/�������PLOOLRQ�KDYH�EHHQ�XWLOL]HG�LQ�WKH����PRQWKV�
RI�������2I�WRWDO�LQYHVWPHQW��������ZHUH�XVHG�IRU�LPSURYHPHQW�RI�WKH�,QþXNDOQV�8*6�RSHUDWLRQ�VDIHW\�
DQG�PRGHUQL]DWLRQ�RI�HTXLSPHQW��������±� IRU�PRGHUQL]DWLRQ�RI�JDV� WUDQVPLVVLRQ�SLSHOLQH� V\VWHP��DQG�
������±�IRU�H[WHQVLRQ�RI�GLVWULEXWLRQ�QHWZRUNV�DQG�UHQHZDO�RI�H[LVWLQJ�IL[HG�DVVHWV��

7KH� WRWDO� QXPEHU� RI� JDVLILHG� REMHFWV� LQ� ����� LQFUHDVHG� E\� �� ���� REMHFWV� DQG� UHDFKHG� ������
WKRXVDQG� ��������� ,Q� ������ ���� QHZ� FRQWUDFWV� RQ� QDWXUDO� JDV� VXSSO\� WR� LQGXVWULDO� DQG� FRPPHUFLDO�
FXVWRPHUV�KDYH�EHHQ�FRQFOXGHG��
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,QþXNDOQV�8*6�
x� ,Q� FROODERUDWLRQ� ZLWK� 91,,*$=�� ZRUN� DW� SUHSDUDWLRQ� RI� ZHOO� PRGHUQL]DWLRQ� SURJUDP� KDV� EHHQ�

FRPPHQFHG��
x� &DSLWDO�UHSDLU�RI�FRPSUHVVRU�1R���RI�&6���KDV�EHHQ�FRPPHQFHG���7KH�IXQGV�XWLOL]HG�LQ�WKH�SURMHFW�

GXULQJ�WKH�UHSRUWLQJ�\HDU�PDNH�/9/�����PLOOLRQ��
x� $OO� FRQVWUXFWLRQ� DVVHPEO\� ZRUNV� RI� WKH� QHZ� FRPSUHVVRU� VKRS� &6��� DUH� FRPSOHWHG�� ,Q� ������

SURJUDPPLQJ�RI�DXWRPDWLF�FRQWURO�V\VWHP�ZRUNV�RI� ODXQFK�DGMXVWPHQW�DUH� WR�EH�SHUIRUPHG�� ,W� LV�
SUHGLFWHG� WKDW� &6���ZLOO� VWDUW� RSHUDWLRQ� RQ� -XQH� ��� ������ 'XULQJ� WKH� UHSRUWLQJ� \HDU�� /9/� �����
PLOOLRQ�KDYH�EHHQ�XWLOL]HG��ZKHUHDV�VLQFH�FRPPHQFLQJ�WKH�SURMHFW�±�/9/��������

x� $OO� WHFKQRORJLFDO� HTXLSPHQW� IRU� PRGHUQL]DWLRQ� RI� JDV� FROOHFWLRQ� SRLQW� *63��� LQ� WKH� ,8*6�� D�
FRQWUDFW� IRU� VXSSO\� RI� DOO� QHFHVVDU\� SLSHV� DQG� ILWWLQJV� KDV� EHHQ� FRQFOXGHG�� DV� ZHOO� DV� DW� WKH�
EHJLQQLQJ�RI� -DQXDU\� WKLV� \HDU� D� FRQWUDFW�KDV�EHHQ� VLJQHG�ZLWK� WKH�ZLQQHU�RI�RSHQ� LQWHUQDWLRQDO�
WHQGHU�IRU�WKH�ULJKWV�WR�SHUIRUP�FRQVWUXFWLRQ�DVVHPEO\�ZRUNV�RI�*63����7KH�DPRXQW�RI�DJUHHPHQW�
PDNHV�/9/�����PLOOLRQ��7KH�ZRUNV�DUH�SODQQHG� WR�FRPPHQFH�DW� WKH�EHJLQQLQJ�RI�$SULO�DIWHU� WKH�
H[WUDFWLRQ� VHDVRQ� ���������� LV� FRPSOHWHG�� %\� WKH� HQG� RI� ������ /9/� ����� PLOOLRQ� KDG� EHHQ�
XWLOL]HG��

x� $�FRQWUDFW�KDV�EHHQ�FRQFOXGHG�ZLWK�D�ODQG�VXUYH\LQJ�FRPSDQ\�IRU�GLJLWDO���GLPHQVLRQDO�VXUYH\�RI�
FRPPXQLFDWLRQV�RI�WKH�,8*6��:RUNV�DW�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�KDYH�EHHQ�FRPPHQFHG��DQG�
WKH\�DUH�SODQQHG�WR�FRPSOHWH�LQ�������

�*DV�WUDQVSRUW��
� ,QWHUQDO� GLDJQRVWLFV� RI� JDV� WUDQVPLVVLRQ� SLSHOLQH� ,]ERUVN�,8*6� LV� FRPSOHWHG�� DQG� FXUUHQWO\� WKH�

REWDLQHG�LQGLFDWLRQV�DUH�SURFHVVHG��
� ,Q� WKH� UHSRUWLQJ�SHULRG�� HOLPLQDWLRQ�RI�GHIHFWV� IRXQG� LQ�GLDJQRVWLFV�KDV�EHHQ� FRPPHQFHG� LQ� JDV�

SLSHOLQHV�3VNRY�5LJD��9LUHãL�7DOOLQQ�DQG�5LJD�'DXJDYSLOV��
� ,Q� ������ D� FRQWUDFW� KDV� EHHQ� FRQFOXGHG� IRU� GHYHORSPHQW� RI� SURMHFW� RI� SUHSDULQJ� JDV� SLSHOLQH�

,HFDYD�/LHS MD� IRU� LQWHUQDO� GLDJQRVWLFV�� ,Q� WKH� EXGJHW� RI� ������ IXQGV� KDYH� EHHQ� EXGJHWHG� IRU�
UHSODFHPHQW�RI�WZR�OLQH�WDS�XQLWV��FRQVWUXFWLRQ�RI�MRLQW�SLJ�ODXQFKHU�DQG�UHFHLYHU�DQG�FRQVWUXFWLRQ�
RI�SLJ�UHFHLYHU�XQLW�LQ�WKH�WHUULWRU\�RI�*56�³/LHS MD´��

� 'HWDLO�GHVLJQV�IRU�FRQVWUXFWLRQ�RI�SLJ�ODXQFKHU�DQG�UHFHLYHU�XQLWV�RI�ERWK�OLQHV�RI�JDV�WUDQVPLVVLRQ�
SLSHOLQH�5LJD�±�,QþXNDOQV�8*6��7KH�ZRUNV�DUH�SODQQHG�WR�EH�SHUIRUPHG�LQ�������

� 5HFRQVWUXFWLRQ�ZRUNV�LQ�*56�³3DOVPDQH´��³'DXJPDOH´�DQG�³-HOJDYD��´�KDYH�EHHQ�FDUULHG�RXW�LQ�
WKH� UHSRUWLQJ� \HDU�� DV� ZHOO� DV� FRPPHQFHG� LQ� *56� ³5LJD��´�� &RPSOHWLRQ� RI� *56� 5LJD��´�
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UHFRQVWUXFWLRQ�LV�SODQQHG�LQ�WKH�,,�TXDUWHU�RI�������'XULQJ�WKH�UHSRUWLQJ�SHULRG��/9/������PLOOLRQ�
KDYH�EHHQ�XWLOL]HG�LQ�*56�UHFRQVWUXFWLRQV��

'LVWULEXWLRQ�V\VWHP�
x� 2Q�WKH�EDVLV�RI�LQYHVWPHQW�FRQWUDFWV��������NP�RI�GLVWULEXWLRQ�SLSHOLQHV�KDYH�EHHQ�EXLOW�����ORQJ�

WHUP�QDWXUDO� JDV� VXSSO\� FRQWUDFWV�KDYH�EHHQ�FRQFOXGHG�ZLWK� LQGXVWULDO�DQG�FRPPHUFLDO�XVHUV� IRU�
WRWDO�FRQVXPSWLRQ�����PLOOLRQ�QP � �LQ�ILYH�\HDUV��������LQGLYLGXDO�KRXVHV�KDYH�EHHQ�FRQQHFWHG�WR�
KHDWLQJ�ZLWK�WRWDO�SUHGLFWHG�FRQVXPSWLRQ����PLOOLRQ�QP � �SHU�\HDU��

x� ,Q� ������ UHFRQVWUXFWLRQ� RI� ��� FDWKRGLF� VWDWLRQV� KDV� EHHQ� FDUULHG� RXW�� DQG�� IRU� RWKHU� WKUHH�� LW� KDV�
EHHQ�FRPSOHWHG��

x� $�QHZ�6&$'$� V\VWHP� IRU� RSHUDWLRQ� FRQWURO� RI� JDV� UHJXODWLRQ� SRLQWV� KDV� EHHQ�ZRUNHG� RXW� DQG�
LPSOHPHQWHG�� ���*53� KDYH� EHHQ� FRQQHFWHG� WR� WKH� QHZ� V\VWHP�� 3UHSDUDWLRQ�ZRUNV� IRU� WKH� QH[W�
VWDJH�RI�FRQQHFWLRQV�LV�LQ�SURJUHVV��

7KH�PRVW�VLJQLILFDQW�DFWLYLWLHV��
�� ,Q�WKH�UHSRUWLQJ�SHULRG��WKH�SURFHHGLQJV��FRPPHQFHG�LQ������RQ�WKH�5HVROXWLRQV�1R����������������

RI� -XQH� ��� ����� E\� WKH� 3XEOLF�8WLOLW\�&RPPLVVLRQ� DSSURYLQJ� QDWXUDO� JDV� WDULIIV� IRU� ������ ������
������ZHUH�VXFFHVVIXOO\�ILQLVKHG��$GPLQLVWUDWLYH�GLVWULFW�FRXUW�WHUPLQDWHG�WKH�OHJDO�SURFHGXUH�LQ�WKH�
DSSOLFDWLRQV� RI� ERWK� DSSOLFDQWV� ±� FLYLF� RUJDQL]DWLRQ� ³7HQDQWV¶�PRYHPHQW� IRU� WKHLU� ULJKWV´� DQG� D�
SK\VLFDO�HQWLW\��

�� 3DUWLFLSDWLRQ�LQ�:RUOG�*DV�&RQIHUHQFH�DQG�([KLELWLRQ�LQ�$PVWHUGDP��
�� 3DUWLFLSDWLRQ�LQ�FRQVWUXFWLRQ�H[KLELWLRQ�6$(,�������
�� 3DUWLFLSDWLRQ� LQ� QHJRWLDWLRQV� ZLWK� UHSUHVHQWDWLYHV� RI� ³(HVWL� *DDV´�� ³6SHFQHIWHJD]´� DQG�

³/HQWUDQVJD]´�RQ�SUHSDUDWLRQ�RI�JDV�WUDQVPLVVLRQ�SLSHOLQH�,]ERUVN�,8*6�IRU�LQWHUQDO�GLDJQRVWLFV��
�� ([FKDQJH�RI�H[SHULHQFH�±�IRU�WKH�UHSUHVHQWDWLYHV�RI�SURGXFWLRQ�FRPSDQ\�RI�3VNRY�JDV�WUDQVPLVVLRQ�

SLSHOLQH�RI�WKH�//&�³/HQWUDQVJD]´�RQ�HOLPLQDWLRQ�RI�GHIHFWV�IRXQG�LQ�GLDJQRVWLFV��
�� 2Q�-XO\����������WKH�³VKRUW´�QXPEHU�����ZDV�LQWURGXFHG�IRU�WKH�&RQWDFW�&HQWUH�RI�/DWYLMDV�* ]H�

ZLWK�XQLILHG�WDULII�RI�RXWJRLQJ�FDOOV�IRU�DOO�ODQGOLQH�WHOHSKRQH�VXEVFULEHUV�LQ�WKH�UHSXEOLF��
�� ,Q�WKH�ILUVW�KDOI�RI�������WZR�IDFWRU\�EXLOW�DXWRPRELOHV�GULYHQ�ZLWK�IXHO�QDWXUDO�JDV�ZHUH�UHFHLYHG��

7KH\�ZHUH�WHVWHG�LQ�RSHUDWLRQ�LQ�WKH�GLVWULEXWLRQ�V\VWHP�RI�³/DWYLMDV�* ]H´��

�
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6KDUHV�DQG�VKDUHKROGHUV�
�
6KDUHKROGHUV � �RI�-6&�³/DWYLMDV�*D]H´�DV�RI�'HFHPEHU������������
�
6KDUHKROGHU� � 6KDUHV�����
(�21�5XKUJDV�,QWHUQDWLRQDO�� ������
*D]SURP� � ������
,WHUD�/DWYLMD� � ������
2WKHU� � �����
�
6KDUH�SULFH�DW�5LJD�6WRFN�H[FKDQJH�GXULQJ�WKH�WZHOYH�PRQWKV�RI������

�
-6&��/DWYLMDV�* ]H��VKDUH�SULFH��20;�5LJD��20;�%DOWLF�XQ�20;�

(QHUJ\�LQGLFHV�GHYHORSPHQW�LQ�����
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20;�5LJD -6&��/DWYLMDV�*D]H��VKDUH 20;�%DOWLF� 20;�%DOWLF�(QHUJ\6RXUFH��5)% ��

�������������������������������������������������
� �6KDUHKROGHUV��ZKLFK�RZH�QRW�OHVV�WKDQ����RI�HTXLW\�FDSLWDO�

���� ���� ���� ��������PRQWKV
+LJK ���� ���� ���� �����
/RZ ���� ���� ���� ����
$YHUDJH ���� ���� ���� �����
/DVW ���� ���� ���� �����

7RWDO�WXUQRYHU��/9/� ������������� ������������ ���������� ������������

7RWDO�WXUQRYHU��VKDUHV� ��������� ������� ������ �������
&DSLWDOL]DWLRQ�DW�WKH�
HQG�RI�SHULRG��/9/� �������������� �������������� �������������� ��������������
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6WDWHPHQW�RI�'LUHFWRU¶V�UHVSRQVLELOLW\�
�

7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�-RLQW�6WRFN�&RPSDQ\�³/DWYLMDV�* ]H´��KHUHLQDIWHU�±�WKH�&RPSDQ\��
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