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$JHQGD�LV�DFFHSWHG

�� $QQRXQFHPHQWV�DQG�GRFXPHQWV�UHFHLYHG
0LQRX�DVNV�LI�DQ\�GRFXPHQWV�KDYH�EHHQ�UHFHLYHG�

(PNMH�VD\V�WKDW�VKH�GLG�QRW�UHFHLYHG�DQ\�GRFXPHQWV�

�� $SSURYDO�RI�PLQXWHV�*$0
0LQRX�DVNV�LI�WKHUH�DUH�DQ\�REMHFWLRQV�WR�WKH�PLQXWHV�RI�WKH�ODVW�*$0��������

7KHUH DUH QR REMHFWLRQV WR WKH PLQXWHV� WKHUHIRUH WKH PLQXWHV RI WKH *$0 ���� KDYH EHHQ
DSSURYHG�

�� 8SGDWHV

3UHVLGHQW

'XULQJ WKLV XSGDWH , ZLOO GLVFXVV WKH WZR FRPPLWWHHV , VXSHUYLVH� WKH FROODERUDWLRQV , DP
UHVSRQVLEOH�IRU�DQG�WKH�SURMHFWV�,�DP�ZRUNLQJ�RQ�

,:	6

6WDUWLQJ ZLWK WKH ,QYHVWPHQW :HHN DQG 6\PSRVLXP� 7KLV LV D \HDUO\ UHFXUULQJ HYHQW WKDW ZH
RUJDQL]H WRJHWKHU ZLWK )65� 7KLV \HDUoV ,:	6 ZLOO WDNH SODFH IURP0D\ �WK WR 0D\ ��WK� 7KH
6\PSRVLXP ZLOO EH RQ 0D\ �WK DW WKHDWHU 5RWWHUGDP� 7KH ,QYHVWPHQW :HHN ZLOO EH � GD\V
DQG�LW�ZLOO�EH�RUJDQL]HG�DW�9LOOD�5R]HQOXVW�RU�LQKRXVH�DW�WKH�FRPSDQLHV�



6HEDVWLDDQ�9LVVHU��+DYH�\RX�GHFLGHG�WR�XVH�%ULWLVK�RU�$PHULFDQ�VSHOOLQJ�LQ�WKH�PDUNHWLQJ"

0LQRX��:H�GHFLGHG�WR�XVH�%ULWLVK�VSHOOLQJ�

$OXPQL

0RYLQJ RQ WR WKH $OXPQL &RPPLWWHH� :H RUJDQL]HG � HYHQWV WKLV \HDU DOUHDG\� WKH
:HOFRPH 1HZ $OXPQL 'ULQN LQ 6HSWHPEHU� WKH &KULVWPDV 'ULQN LQ 'HFHPEHU DQG WKH
/RQGRQ $OXPQL 'ULQN LQ -DQXDU\� :H FKRRVH WR RUJDQL]H GULQNV WKLV HDUO\ LQ WKH \HDU DOUHDG\
WR KDYH PRUH FRQWLQXLW\ LQ WKH DOXPQL HYHQWV� 7KH GULQN LQ 6HSWHPEHU ZDV PHDQW WR
LQWURGXFH QHZ DOXPQL WR WKH DOXPQL QHWZRUN ULJKW DZD\� 7KH DWWHQGHHV� KRZHYHU� PRVWO\
FRQVLVWHG RI NQRZQ IDFHV� 'XULQJ WKH &KULVWPDV GULQN LQ 'HFHPEHU ZH VDZ VRPH QHZ
MRLQHUV DQG WKH /RQGRQ 'ULQN ZDV YLVLWHG UHODWLYHO\ ZHOO FRPSDUHG WR SUHYLRXV \HDUV� 6R ,
KRSH WKDW E\ DQQRXQFLQJ HYHQWV LQ WLPH DQG LQFUHDVLQJ WKH PDUNHWLQJ ZH ZLOO PDLQWDLQ WKLV
WUHQG�

7KHUH DUH WKUHH PRUH DOXPQL HYHQWV WR FRPH� GH $PVWHUGDP $OXPQL 'ULQN RQ 0DUFK ��WK�
WKH IRUPHU ERDUG GLQQHU RQ $SULO ��WK DQG D \HW WR EH GHWHUPLQHG HQG�RI�\HDU DFWLYLW\ LQ
-XQH�

:H QRWLFHG WKDW � HYHQ WKRXJK ZH PDUNHW WKURXJK VHYHUDO FKDQQHOV DOUHDG\ � DOXPQL DUH
VRPHWLPHV VWLOO QRW DZDUH WKDW HYHQWV WDNH SODFH� 7KHUHIRUH� ZH FUHDWHG DQ $OXPQL
,QVWDJUDP DFFRXQW DV DQ DGGLWLRQDO SODWIRUP� WR FUHDWH PRUH HQJDJHPHQW ZLWK ZKDW LV
KDSSHQLQJ�LQ�WKH�$OXPQL�1HWZRUN��WKURXJK�IRU�H[DPSOH�VWRULHV�RI�HYHQWV�

,QWHUIDFXOW\

,QWHUIDFXOW\ LV D FROODERUDWLRQ EHWZHHQ � VWXG\ DVVRFLDWLRQV LQ 5RWWHUGDP� 7RJHWKHU ZH
RUJDQL]H SDUWLHV IRU RXU PHPEHUV� 'XULQJ WKH (XUHNDZHHN ZH RUJDQL]HG WKH (XUHNDZHHN
3DUW\ DW GH +XLVNDQWLQH� $ ORW RI SHRSOH VKRZHG XS � SHUKDSV D ELW WRR PXFK � DQG WKH
DWPRVSKHUH�ZDV�JUHDW�

2Q -DQXDU\ ��WK� ZH RUJDQL]HG WKH ,QWHUIDFXOW\ *DOD DW 6WDGVFDIH :HHQD� $W ƪUVW ZH ZHUH
DLPLQJ WR RUJDQL]H D JDOD ZLWK KLJKHU FDSDFLW\� EXW VFKHGXOLQJ D GDWH ZLWK � DVVRFLDWLRQV
ZDV GLƭFXOW DQG ZH H[SHULHQFHG VRPH VHWEDFNV ZLWK WKH ORFDWLRQ ZKHUH ZH ZHUH SODQQLQJ
WR RUJDQL]H WKH JDOD DW ƪUVW� (YHQWXDOO\ ZH IRXQG :HHQD DQG ZHOFRPHG ��� SHRSOH WKHUH�
7KH FDSDFLW\ ZDV KLJKHU EXW WKH JDOD ZDV QRW VROG RXW� 7KH IHHGEDFN ZH UHFHLYHG ZDV WKDW
WKH ZDUGUREH FRXOG KDYH EHHQ DUUDQJHG EHWWHU EXW WKDW WKH ORFDWLRQ ZDV JUHDW� LW ZDV
JHQHUDOO\�IXQ�DQG�ZHOO�RUJDQL]HG�

/DWHU LQ WKH \HDU� ZH ZLOO DOVR RUJDQL]H WKH HQG�RI�\HDU SDUW\� :H DUH FXUUHQWO\ ZRUNLQJ RQ
WKDW�

$,&



,Q WKH SDVW \HDUV ZH ZHUH DEOH WR DWWHQG WKH $OWHUQDWLYH ,QYHVWPHQWV &RQIHUHQFH RI WKH
/6( ZLWK D GHOHJDWLRQ RI RXU PHPEHUV� $OVR WKLV \HDU� RQ �� DQG �� -DQXDU\� ZH DWWHQGHG
WKH $,& ZLWK �� PHPEHUV� ZKLFK LV � OHVV FRPSDUHG WR ODVW \HDU� 8QIRUWXQDWHO\ LW ZDV QRW
SRVVLEOH WR EULQJ PRUH PHPEHUV WKLV \HDU� :H WUDYHOHG WR /RQGRQ E\ WUDLQ� (YHQ WKRXJK WKH
WULS ZDV PRUH H[SHQVLYH WKLV \HDU� �� PHPEHUV DSSOLHG ��� ODVW \HDU�� , WULHG WR DUUDQJH
XQLYHUVLW\ VSRQVRULQJ IRU WKH WULS� EXW WKLV ZDV QRW SRVVLEOH� 7KH FROODERUDWLRQ DQG FRQWDFW
ZLWK $,& ZHUH DOULJKW DQG ZH DOUHDG\ PDGH VRPH HƨRUWV WR VHFXUH RXU VSRWV IRU WKH
FRQIHUHQFH�IRU�QH[W�\HDU�

6HEDVWLDDQ 9LVVHU� :LOO \RX EH FRQWLQXLQJ WKH HQJOLVK VSHOOLQJ GXULQJ WKH *$0 DQG +*$0
EHFDXVH�\RX�DUH�QRZ�XVLQJ�DPHULFDQ�VSHOOLQJ

0LQRX� 7KH VSHOOLQJ RQ WKH +*$0 LV VRPHWKLQJ GLƨHUHQW WKDQ WKH PDUNHWLQJ RI ,:	6� EXW ZH
ZLOO�NHHS�LW�LQ�PLQG

1,&

0RYLQJ RQ WR WKH 1,&� ZKLFK VWDQGV IRU WKH 1DWLRQDO ,QYHVWPHQW &RPSHWLWLRQ WKDW ZH
RUJDQL]H ZLWK � RWKHU VWXGHQW LQYHVWPHQW VRFLHWLHV LQ WKH 1HWKHUODQGV� ,Q WKH SDVW� LW ZDV
DQ LVVXH WKDW RWKHU DVVRFLDWLRQV GLG QRW XSGDWH WKHLU GDWD� EXW WKLV \HDU SHRSOH DUH PRUH
PRWLYDWHG� 7KH LQLWLDWLYH LV VWLOO FRPLQJ IURP %	5 %HXUV DQG %	5 (LQGKRYHQ� EXW WKH GULQN ,
RUJDQL]HG DW WKH VWDUW RI WKH \HDU ZLWK 1,& LQFUHDVHG WKH HQJDJHPHQW� %	5 (LQGKRYHQ
ZRUNHG RQ WKH EDFNHQG RI WKH ZHEVLWH� VR WKHUH KDYH EHHQ VRPH LPSURYHPHQWV DQG WKH
UDQNLQJ KDV EHHQ XS VLQFH � ZHHNV� &XUUHQWO\ ZH DUH VWLOO GLVFXVVLQJ KRZ ZH FDQ LPSURYH
WKH ZHEVLWH IXUWKHU� 0RUHRYHU� ZH DUH WU\LQJ WR RUJDQL]H DQ HYHQW LQ WKH VXPPHU WKDW
GHOHJDWHV RI HDFK DVVRFLDWLRQ FDQ DWWHQG� :H EHOLHYH WKDW VXFK D QDWLRQDO HYHQW LV WKH
DGGHG�YDOXH�RI�1,&�

)HUGLQDQG�YDQ�GHU�6WDDN�HQWHUV�WKH�PHHWLQJ�DW������30�

%	5�(LQGKRYHQ

0RYLQJ RQ WR %	5 (LQGKRYHQ� RXU VLVWHU�DVVRFLDWLRQ LQ WKH VRXWK� 7KH FRQWDFW ZLWK %	5
(LQGKRYHQ KDV EHHQ JUHDW� :H PHW VHYHUDO WLPHV DOUHDG\� :H DUH SODQQLQJ WR LQYLWH WKHLU
PHPEHUV�WR�WKH�,QYHVWPHQW�6\PSRVLXP�

-RE�.RQLQJ�HQWHUV�WKH�PHHWLQJ�DW������30

(QJDJHPHQW�DQG�,QFOXVLRQ�VWUDWHJ\

7KLV LV D SURMHFW , KDYH EHHQ ZRUNLQJ RQ WRJHWKHU ZLWK 7ULVWDQ� 7KLV \HDU� ZH DUH GHYRWHG WR
LQFUHDVLQJ WKH LQFOXVLRQ DQG FRQQHFWLRQ EHWZHHQ PHPEHUV DW %	5 %HXUV� 7R WKLV HQG ZH
VHQW D VXUYH\ WR WKH PHPEHUV WR OHDUQ PRUH DERXW KRZ WKH\ UDWH WKH FXOWXUH DW RXU
DVVRFLDWLRQ� 0RUHRYHU� ZH LQWHUYLHZHG VHYHUDO LQWHUQDWLRQDO LQYHVWPHQW JURXSV� ,QVLJKWV
IURP WKH VXUYH\ DQG LQWHUYLHZV DUH XVHG WR FUHDWH DQ HQJDJHPHQW DQG LQFOXVLRQ VWUDWHJ\�
:H DUH DLPLQJ WR ƪQDOL]H WKLV VWUDWHJ\ WKLV \HDU DQG LW SDUWO\ VHUYHV DV DQ DGYLFH IRU IXWXUH
ERDUGV��7KHUH�DUH�DOVR�VRPH�LGHDV�ZH�DUH�LPSOHPHQWLQJ�WKLV�\HDU�DOUHDG\�



)LUVW RI DOO� ZH DV WKH ERDUG ZLOO WDNH DQ DFWLYH UROH LQ VWLPXODWLQJ FURVV�,* DFWLYLWLHV� DV ZH
EHOLHYH WKLV ORZHUV WKH WKUHVKROG IRU JURXSV WR JHW WRJHWKHU� :H ZLOO VHQG RXW D IRUP WR WKH
FKDLUV RQ ZKLFK � LI WKH\ DUH LQWHUHVWHG � WKH\ FDQ LQGLFDWH ZKDW NLQG RI DFWLYLWLHV DQG W\SH RI
LQYHVWPHQW JURXSV WKH\ DUH LQWHUHVWHG LQ� :H ZLOO VXEVHTXHQWO\ PDWFK JURXSV EDVHG RQ
WKHVH�SUHIHUHQFHV�

0RUHRYHU� ZH ZLOO RUJDQL]H D FKDLU GULQN LQ WKH VXPPHU� 7KLV GULQN LV IRU QHZ FKDLUV WR PHHW
HDFK RWKHU ULJKW DZD\� DQG LW KRSHIXOO\ VWLPXODWHV LQWHUDFWLRQ EHWZHHQ LQYHVWPHQW JURXSV�
:H RUJDQL]H WKLV GULQN VHSDUDWHG IURP WKH FKDLU PHHWLQJ� DV LW ZDV LQGLFDWHG GXULQJ
LQWHUYLHZV�WKDW�D�GULQN�ULJKW�DIWHU�WKLV�PHHWLQJ�GRHV�QRW�VXLW�VRPH�PHPEHUV�

%HVLGHV WKHVH DFWLYLWLHV ZH EHOLHYH LW LV LPSRUWDQW WR RƭFLDOO\ DSSRLQW WZR FRQƪGHQWLDO
FRXQVHORUV� :H KRSH WKLV VWLPXODWHV PHPEHUV WR DSSURDFK WKH ERDUG LI WKH\ KDYH QHJDWLYH
H[SHULHQFHV DW %	5 %HXUV� 7KH FRQƪGHQWLDO FRXQVHORUV KDYH D VHSDUDWH HPDLO DGGUHVV� DUH
VWDWHG�RQ�WKH�ZHEVLWH�DQG�ZLOO�EH�PHQWLRQHG�LQ�WKH�ZHHNO\�PDLO�

/DVWO\� PRUH QHZ LQLWLDWLYHV UHODWHG WR HQJDJHPHQW DQG LQFOXVLRQ DUH VFKHGXOHG LQ WKH
)XWXUH RI )LQDQFH GD\V WKDW ZH RUJDQL]H LQ 0DUFK� 7ULVWDQ LV RUJDQL]LQJ WKHVH WRJHWKHU ZLWK
WKH�SURMHFW�PDQDJHPHQW�FRPPLWWHH��VR�KH�ZLOO�HODERUDWH�RQ�WKHVH�GD\V�GXULQJ�KLV�XSGDWH�

'XULQJ WKH QH[W FRXSOH RI PRQWKV 7ULVWDQ DQG , ZLOO NHHS ZRUNLQJ RQ WKH HQJDJHPHQW DQG
LQFOXVLRQ�VWUDWHJ\��DQG�DV�SDUW�RI�WKLV�ZH�ZLOO�FRQGXFW�PRUH�LQWHUYLHZV�

/DQD�.HEUH�$E��:K\�GR�\RX�RUJDQL]H�D�FKDLU�GULQN�LQ�WKH�EHJLQQLQJ�RI�WKH�VXPPHU"

0LQRX� :H OHDUQHG IURP WKH LQWHUYLHZV WKDW SHRSOH ZRXOG OLNH WR KDYH PRUH LQWHUDFWLRQV
RXWVLGH WKHLU LQYHVWPHQW JURXS� $ FKDLU GULQN ZLOO VWLPXODWH WKHP WR KDYH DQ DFWLYLW\ WRJHWKHU�
6R�JHW�WKH�FKDLUV�WRJHWKHU�DQG�PDNH�VXUH�WKDW�WKH\�ZLOO�GR�PRUH�DFWLYLWLHV�WRJHWKHU�

6WHSKDQ�.UXO��,V�LW�RQO\�IRU�WKH�FKDLU��RU�DOVR�IRU�WKH�FKDLU�DQG�WUHDVXUHU"

0LQRX��,W�LV�D�FKDLU�GULQN��VR�WKH�FKDLU�RI�WKLV�\HDU�DQG�WKH�QHZ�FKDLU�DUH�ZHOFRPH�

6HEDVWLDDQ 9LVVHU� +DYH \RX FRQVLGHUHG WDONLQJ WR WKH ERDUG RI ��������� DERXW WKH FURVV ,*
LQWHUDFWLRQ" :H KDG IDPLOLHV ZLWKLQ %	5 %HXUV� DQG WKLV GLG QRW ZRUN RXW� 7KLV LV QRW D
TXHVWLRQ�EXW�PRUH�DQ�DGYLFH�

0LQRX��QR��ZH�ZLOO�ORRN�LQWR�LW�

/RQJ�WHUP�VWUDWHJ\

/DVW \HDU� P\ SUHGHFHVVRU LQLWLDWHG D ORQJ�WHUP VWUDWHJ\ IRU WKH DVVRFLDWLRQ� 7KLV 5RDG WR
���� LV D IUDPHZRUN WKDW FRQVLVWV RI JRDOV� SRWHQWLDO PHDQV DQG ERXQGDULHV DQG LW ZDV
KDOIZD\ DW WKH HQG RI KLV \HDU� $W WKH VWDUW RI P\ \HDU� , FRQWLQXHG WR ZRUN RQ WKLV ZLWK WKH
VXSHUYLVRU\�ERDUG�DQG�ZH�DLP�WR�ƪQDOL]H�LW�WKH�QH[W�KDOI�\HDU�



8SGDWH�6HFUHWDU\
7KDQN�\RX�0LQRX�

,Q WKH JUDSK RQ WKH VOLGHV \RX FDQ VHH WKH PHPEHU JURZWK� ,W LV VLPLODU WR WKH SUHYLRXV
\HDUV� 7KLV \HDU ZH KDYH IHZHU PHPEHUV WKDQ ODVW \HDU� 5HDVRQV FRXOG EH WKH HQG RI WKH
&29,' SHULRG� DQG WKH VWXGLHƪQDQFLHULQJ ZKLFK ZLOO FRPH EDFN QH[W \HDU� 2WKHU VRFLHWLHV
DOVR KDG IHZHU QHZ PHPEHUV WKDQ SUHYLRXV \HDUV� :H VWDUWHG WKH \HDU ZLWK ���� PHPEHUV�
1RZDGD\V��ZH�KDYH������PHPEHUV�RI�ZKLFK�����DUH�QHZO\�MRLQHG�PHPEHUV�

'XULQJ WKH IRUPDWLRQ SHULRG� PDQ\ QHZ PHPEHUV IRXQG DQ LQYHVWPHQW JURXS� ���
PHPEHUV ƪOOHG LQ WKH JURXS SUHIHUHQFHV IRUP DQG ��� GLG DFWXDOO\ MRLQ DQ H[LVWLQJ
LQYHVWPHQW JURXS� 7KLV PHDQV WKDW ��� RI WKH QHZ PHPEHUV IRXQG DQ LQYHVWPHQW JURXS�
ZKLFK LV PXFK KLJKHU WKDQ ODVW \HDU� /DVW \HDU LW ZDV ���� ��� PHPEHUV MRLQHG D QHZ
LQYHVWPHQW�JURXS�

7KHUH DUH VRPH VWDWLVWLFV RQ WKH VOLGH DERXW WKH PHPEHUV� :H KDYH PXFK PRUH EDFKHORU
VWXGHQWV FRPSDUHG WR ODVW \HDU� 7KHUH LV WKH VDPH SHUFHQWDJH RI PDOH PHPEHUV DV ODVW
\HDU��KRZHYHU�ZH�KDYH�����PRUH�IHPDOHV�

7KH XQVXEVFULSWLRQ SHULRG WKLV \HDU ZLOO VWDUW RQ $SULO �VW� 7KH GHDGOLQH LV RQ WKH ƪUVW RI
-XO\� 7KLV ZLOO EH FRPPXQLFDWHG WKURXJK HPDLOV� D SDJH RQ WKH ZHEVLWH� LQVWDJUDP DQG LQ
WKH�ZHHNO\�PDLO��:H�ZLOO�DOVR�VHQG�VRPH�UHPLQGHUV�LQ�WKH�%RDUGFKDW�

,QYHVWPHQW�*URXSV�

7KLV \HDU WKHUH DUH � QHZ LQYHVWPHQW JURXSV� � PL[HG 'XWFK JURXS� � 0L[HG LQWHUQDWLRQDO
JURXSV DQG � PDOH LQWHUQDWLRQDO JURXSV� ,Q WRWDO �� JURXSV DUH SDUWLFLSDWLQJ LQ WKH )ORZ
7UDGHUV ,QYHVWPHQW &RPSHWLWLRQ� ,Q WKH EHJLQQLQJ RI WKH \HDU ZH WULHG WR RSHQ EURNHU
DFFRXQWV DW 6D[R� +RZHYHU� WKLV IDLOHG� 6R DOO QHZ JURXSV DUH XVLQJ H7RUR� $W WKLV PRPHQW�
�� JURXSV DUH XVLQJ H7RUR DQG �� 6D[R� )RU QH[W \HDU� ZH DUH VWLOO WU\LQJ WR ƪQG SRVVLELOLWLHV
IRU�D�SURIHVVLRQDO�EURNHU�

7KH DYHUDJH QXPEHU RI PHPEHUV SHU LQYHVWPHQW JURXS KDV LQFUHDVHG IURP ����� WR ������
:H VWDUWHG WKH \HDU ZLWK D FRGH RI FRQGXFW FKDQJH� (YHU\ QHZ JURXS VKRXOG KDYH DW OHDVW
�� PHPEHUV DQG H[LVWLQJ JURXSV QHHG DW OHDVW �� PHPEHUV� 7KLV ZDV D JUHDW VXFFHVV� (YHU\
JURXS KDV UHDFKHG WKLV OLPLW DQG WKH DYHUDJH QXPEHU RI PHPEHUV LQ DQ LQYHVWPHQW JURXS LV
KLJKHU�QRZ�

$OPDQDF�

7KH DOPDQDF FRPPLWWHH LV ZRUNLQJ RQ WKLV \HDUVo DOPDQDF� :H KDYH VHYHUDO QHZ LGHDV IRU
WKH LQWHUQDO SDUW� :H ZLOO RUGHU WKH ERRNV DW 2UDQJH ERRN� OLNH ODVW \HDU� $QG ZH ZLOO RUGHU
����SLHFHV��LQVWHDG�RI�����LQ�SUHYLRXV�\HDUV�

$QG ODVW EXW QRW OHDVW� WKH OXVWUXP FRPPLWWHH� :H DUH ZRUNLQJ RQ QLFH HYHQWV IRU WKH
OXVWUXP�\HDU��7KH�ƪUVW�HYHQW�ZLOO�WDNH�SODFH�DW�WKH�HQG�RI�WKLV�\HDU�VR�VWD\�WXQHG�

$UH�WKHUH�DQ\�TXHVWLRQV"

6HEDVWLDDQ 9LVVHU� 'R \RX KDYH DQ\ LGHD ZK\ WKHUH DUH RYHU ��� PHPEHUV ZKR GR QRW MRLQ DQ
LQYHVWPHQW�JURXS��'R�\RX�KDYH�DQ\�LGHD�ZK\�WKH\�MRLQ"



(PNMH� $ ORW RI SHRSOH MRLQ IRU WKH DFDGHPLHV DQG FDUHHU HYHQWV� QRW QHFHVVDULO\ IRU WKH
LQYHVWPHQW�JURXSV�

8SGDWH�&RPPLVVLRQHU�RI�$FWLYLWLHV�	�0DUNHWLQJ
7KDQN�\RX�(PNMH�

(XUHNDZHHN

:H NLFNHG Rƨ WKH \HDU ZLWK WKH (XUHNDZHHN� 7KH ƪUVW GD\ ZDV RQ 6XQGD\� WKH LQWHUQDWLRQDO
GD\� :H VSRNH WR PDQ\ LQWHUHVWHG VWXGHQWV KHUH DQG ZH VDZ WKHP EDFN DW RWKHU HYHQWV DV
ZHOO� 7KH RSHQLQJ RI WKH (XUHNDZHHN DQG WKH +XLVNDQWLQH SDUW\ WRRN SODFH RQ 0RQGD\� 7KH
+XLVNDQWLQH SDUW\ ZDV D EODVW EXW LW ZDV KDUG WR PDUNHW WR SRWHQWLDO PHPEHUV DV WKH
(XUHNDZHHN RQO\ MXVW VWDUWHG� 1H[W \HDU� ZH FRXOG ORRN DW WKH SRVVLELOLW\ RI FKDQJLQJ WKH
GD\ RI WKLV SDUW\� 7KH QH[W DFWLYLW\ ZDV RQ 7XHVGD\� WKH &DPSXV 'D\� :H VSRNH WR PDQ\
SHRSOH DJDLQ DQG LW ZDV XVHIXO� 6SRUWV 	 3OD\ ZDV QRW WKDW JUHDW RI D VXFFHVV� 'XH WR WKH
UDLQ� QRW PDQ\ VWXGHQWV DWWHQGHG 6SRUWV 	 3OD\ DQG RXU DFWLYLW\ ZDVQoW ZRUNLQJ EHFDXVH RI
WKH UDLQ� 1H[W \HDU� ZH VKRXOG ORRN DW VRPHWKLQJ WKDW ZRXOG ZRUN ZLWK RU ZLWKRXW UDLQ�
6LPXOWDQHRXVO\ WR WKH 6SRUWV 	 3OD\� WKH 0DVWHU 'D\ WRRN SODFH� ZKHUH D VKRUW LQWURGXFWLRQ
RI %	5 DQG ZKDW LW LV DOO DERXW ZDV SUHVHQWHG� 'XULQJ WKH HYHQLQJ� ZH KRVWHG D SDUW\
WRJHWKHU ZLWK WKH RWKHU ,QWHUIDFXOW\ DVVRFLDWLRQV� ZKLFK ZDV D VXFFHVV� 2Q WKH ODVW GD\� ZH
MRLQHG WKH )HVWLYDO WRJHWKHU ZLWK DQ DFWLYLW\ DJDLQ� :H VSRNH ZLWK VRPH SHRSOH� EXW VRPH
DVVRFLDWLRQV KDG D VWDQG ZLWK VRPH IRRG�GULQNV� ZKLFK ZDV ZD\ PRUH HƨHFWLYH� , ZLOO DGYLVH
P\ VXFFHVVRU WR GR WKLV DV ZHOO� $IWHU WKH (XUHNDZHHN� ��� QHZ PHPEHUV MRLQHG %	5
%HXUV�

$Q\�TXHVWLRQV�RU�IHHGEDFN�RQ�WKH�(XUHNDZHHN"

/DUV�.OLMQ��ZKDW�ZDV�WKH�DFWLYLW\�IRU�WKH�IHVWLYDO

6RSKLH��$�GDUWV�IRRWEDOO�WKLQJ�

,QWURGXFWLRQ�	�)RUPDWLRQ�3HULRG

7KHQ OHWoV PRYH RQ WR WKH ,QWURGXFWLRQ DQG )RUPDWLRQ 'ULQNV� /RWV RI SHRSOH VKRZHG XS DW
WKH ,QWURGXFWLRQ DQG )RUPDWLRQ 'ULQNV DQG D JRRG DPRXQW RI QHZ PHPEHUV ZDV UHDOL]HG
DIWHU WKLV SHULRG� 3HUKDSV LW ZDV WRR FURZGHG� EHFDXVH WKH ,3& DQG %RDUG FRXOG EDUHO\
PRYH WKURXJK WKH FURZG� $IWHU WKH )RUPDWLRQ 3HULRG� PDQ\ QHZ PHPEHUV IRXQG DQ
,QYHVWPHQW *URXS DQG WKH ,QWURGXFWLRQ 3HULRG &RPPLWWHH KDV GRQH D JUHDW MRE DW GLUHFWLQJ
WKHP WR WKH ULJKW RQH� 7KH ,QWURGXFWLRQ :HHNHQG DQG %%4 WRRN SODFH LQ EHWZHHQ WKH
,QWURGXFWLRQ DQG )RUPDWLRQ 3HULRG� 7KH ,QWURGXFWLRQ :HHNHQG ZDV D JUHDW VXFFHVV DJDLQ DW
WKH =RQQHZHQGH� 7KH FODVVLF HYHQWV VXFK DV WKH FDQWXV� EHHU SRQJ WRXUQDPHQW� VSRUWV 	
SOD\� WZR WKHPHG SDUWLHV� DQG WKH LQIRUPDWLRQ PDUNHW FDPH EDFN DQG WKH UHDFWLRQV ZHUH
HQWKXVLDVWLF� 7KLV \HDU� ZH GHFLGHG WR KRVW D JDPH QLJKW� LQ ZKLFK QR DOFRKRO ZDV LQFOXGHG�
+RZHYHU� HYHU\ERG\ FKRVH WR MRLQ WKH EHHU SRQJ WRXUQDPHQW LQVWHDG� (YHU\ \HDU� LW LV KDUG
WR JHW LQWHUQDWLRQDOV DQG QHZ PHPEHUV WR MRLQ WKLV ZHHNHQG� , ZRXOG DGYLVH P\ VXFFHVVRU
WR IXUWKHU ORRN LQWR WKLV RQ KRZ WR DSSURYH WKLV� 1H[W \HDU� ZH ZLOO SUREDEO\ JR EDFN WR WKH
=RQQHZHQGH� DV WKH SULFH LQFUHDVH LV QRW WKDW PXFK DQG WKH ORFDWLRQ LV SHUIHFW� +RZHYHU�
P\ VXFFHVVRU FDQ DOZD\V WU\ WR ORRN DW RWKHU ORFDWLRQV DV ZHOO� 7KH ,QWURGXFWLRQ %%4 DOVR



WRRN SODFH� $W WKLV HYHQW� LW LV DOVR GLƭFXOW WR LQFOXGH PDQ\ QHZ PHPEHUV� 0\ VXFFHVVRU
VKRXOG ORRN LQWR WKLV HYHQW� ZKHWKHU LW LV ZRUWK WKH WLPH RU ZKHWKHU KH�VKH FRXOG JLYH
DQRWKHU VSLQ WR WKLV HYHQW� $V (PNMH DOUHDG\ PHQWLRQHG� DIWHU WKH )RUPDWLRQ SHULRG� PRUH
WKDQ�����RI�WKH�QHZ�PHPEHUV�IRXQG�DQ�,QYHVWPHQW�*URXS�

$Q\�TXHVWLRQV�RU�IHHGEDFN�RQ�WKH�,QWURGXFWLRQ�DQG�)RUPDWLRQ�3HULRG"

/DQD�.HEUH�$E��:KDW�ZDV�WKH�SUREOHP�ZLWK�WKH�LQWURGXFWLRQ�%%4"

6RSKLH� :H DOZD\V JHW WKH IHHGEDFN WKDW QRW PDQ\ QHZ PHPEHUV MRLQ� ,W LV QRW HƨHFWLYH WR JHW
QHZ�PHPEHUV�

/DQD�.HEUH�$E���:K\"

6RSKLH� 7KHUH DUH ��� SODFHV� PRVW RI WKH SODFHV JR WR FKDLUV� 1HZ PHPEHUV ƪQG LW KDUG WR MRLQ
RU�VFDU\��7KDW�LV�VRPHWKLQJ�WR�WKLQN�DERXW�

$FWLYLWLHV

7KHQ RQ WR WKH $FWLYLWLHV WKDW WRRN SODFH WKLV \HDU� :H NLFNHG Rƨ ZLWK WKH %UHZHU\ WRXU DQG
EHHU WDVWLQJ� :LWK ��� PHPEHUV� ZH ZHQW WR WKH %UHZHU\ 1RRUGW DQG KDG D WRXU WRJHWKHU
ZLWK � EHHUV WR WDVWH� 7KH UHDFWLRQV ZHUH HQWKXVLDVWLF DQG LW LV OLNHO\ WKDW ZH ZLOO RUJDQL]H
VRPHWKLQJ OLNH WKLV DJDLQ LQ WKH IXWXUH� ,Q -DQXDU\� ZH ZHQW WR 3URHƬRNDDO %UHJMH ZLWK ���
SHRSOH� (YHU\RQH HQMR\HG WKHPVHOYHV DQG� DV HYHU\ \HDU� LW ZDV D JUHDW VXFFHVV� 7KHUH ZDV
D VOLJKW KLFFXS DW WKH EHJLQQLQJ RI WKH HYHQW DV %UHJMH GLG QRW KDYH WKH WDEOHV VHW ZKHQ ZH
DUULYHG� EXW WKLV LVVXH ZDV UHVROYHG DIWHU �� PLQXWHV� :H ZLOO GHƪQLWHO\ EH KRVWLQJ WKLV
HYHQW DJDLQ QH[W \HDU� 7KH ƪUVW $FWLYH 0HPEHUV 'D\ WRRN SODFH DW 0RRLH %RXOHV ODVW ZHHN�
$OWKRXJK WKH DWWHQGDQFH ZDV GLVDSSRLQWLQJ� ZH KDG D JUHDW WLPH� 7KH ODVW DFWLYLW\ WKDW
WRRN SODFH ZDV WKH SXE FUDZO� ZKLFK ZDV D JUHDW VXFFHVV� +RZHYHU� QH[W WLPH� , ZRXOG PDNH
VXUH�WKDW�WKHUH�LV�D�KLJKOLJKW�DFWLYLW\�DW�DOO�EDUV�

8SFRPLQJ�DFWLYLWLHV�IRU�WKH�UHVW�RI�WKH�\HDU�

� &DQWXV
� ,QWHUQDWLRQDO�.DUDRNH
� /LJD�,QYHVWLPHQWR
� $FWLYH�0HPEHUV�'D\
� 23(1�(85�)HVWLYDO
� (QG�RI�WKH�\HDU�SDUW\
� 'LHV
� &UHDWLYH�PLQGV�RI�$&&2�IRU�WKH�UHVW�RI�WKH�DFWLYLWLHV

$Q\�TXHVWLRQV�RU�IHHGEDFN�RQ�WKH�DFWLYLWLHV"

6HEDVWLDDQ�9LVVHU��:LOO�\RX�UH�LQWURGXFH�PRYLH�QLJKW"

6RSKLH��,W�LV�RQ�P\�OLVW��VR�SHUKDSV�

6HEDVWLDDQ�9LVVHU��<RX�FDQ�FDOO�3DWKH

6WHSKDQ��:LOO�\RX�EULQJ�EDFN�SDLQWEDOOLQJ"



6RSKLH� :HOO� ZH WU\ WR KRVW DFWLYLWLHV WKDW \RX FDQ KRVW ZLWK D ORW RI SHRSOH� )HHGEDFN IURP
WKH�SXEFUDZO�ZDV�WKDW�LW�ZDV�VROG�RXW�IDVW��VR�SUREDEO\�QRW�

0DUNHWLQJ

$IWHU WKH ,QWURGXFWLRQ 	 )RUPDWLRQ 3HULRG� ZH UHDFKHG DQ DPRXQW RI QHDUO\ ����
IROORZHUV� FRPSDUHG WR ODVW \HDU RI ���� DQG WKH \HDU EHIRUH WKDW RI ����� , PDQDJHG WR
PDUNHW PRVW RI WKH DFWLYLWLHV LQ WLPH� EXW WKH IRUPDWWLQJ FRXOG EH LPSURYHG IRU WKH
XSFRPLQJ KDOI \HDU� 1H[W WR WKDW� ZH� WKH 0DUNHWLQJ &RPPLWWHH� LQWURGXFHG WKH %L�:HHNO\
VFKHGXOH� ZKHUH ZH VKDUH D FOHDU RYHUYLHZ RI WKH XSFRPLQJ HYHQWV DQG GHDGOLQHV� DV WKLV
ZDV VRPH RI WKH IHHGEDFN ZH UHFHLYHG IURP WKH &KDLUPDQ PHHWLQJ� :HoUH LQFRUSRUDWLQJ
WKH %RDUG :KDWV$SS JURXS FKDW DQG ZHHNO\ PDLO IRU PRUH HQJDJHPHQW� DV WKLV LV PRUH
HƨHFWLYH WKHVH GD\V� :H DOVR LQFOXGHG PRUH SRVWHUV LQ WKH PDUNHWLQJ RI HYHQWV ZH RƨHU
VXFK�DV�WKH�)XWXUH�RI�)LQDQFH�GD\V�DQG�WKH�,QYHVWRU�([DP�

5�$�-��&ROOLJQRQ�LV�JLYLQJ�D�SUHVHQW�WR�WKH�ERDUG����EHHUV���VWUDZV

8SGDWH�&RPPLVVLRQHU�RI�([WHUQDO�$ƨDLUV
7ULVWDQ�WKDQNV�6RSKLH�DQG�VKDUHV�KLV�H[FLWHPHQW�DERXW�WKH�XSFRPLQJ�DFWLYLWLHV�

7KLV \HDU� ZH VWDUWHG WKH FDUHHU DFWLYLWLHV ZLWK WKH %	5 %HXUV &DUHHU 'D\V ZKLFK UHFHLYHG
����DSSOLFDWLRQV�IRU�QLQH�HYHQWV� 7ULVWDQ�DVNV�LI DQ\RQH�DWWHQGHG�DQ�DFWLYLW\�

(YHU\RQH��1R

-XGJLQJ IURP WKH IHHGEDFN ZH UHFHLYHG� LW ZDV D VXFFHVV� 7KH SDUWLFLSDQWV KDYH VDLG WR OLNH
WKH FRQWHQW RI WKH DFWLYLWLHV DV ZHOO DV WKH IRUPDW ZLWK VRPH UHOHYDQW SDUWQHUV� 7KH
SDUWQHUV ZHUH KDSS\ ZLWK WKH SDUWLFLSDQWV� 7KH\ GLG PHQWLRQ� KRZHYHU� WKDW WKH ZRUNVKRS
WLPHV DQG GXUDWLRQ FRXOG EH PRUH ƬH[LEOH� 7KH 'D9LQFL LQKRXVH GD\ XQIRUWXQDWHO\ JRW
FDOOHG Rƨ EHFDXVH RI WRR PDQ\ FDQFHOODWLRQV� 7KLV LV D SUREOHP ZH KDYH HQFRXQWHUHG
WKURXJKRXW�WKLV�F\FOH�DQG�DUH�ORRNLQJ�IRU�PRUH�HƭFLHQW�ZD\V�WR�QDYLJDWH�WKLV�

:H WKHQ SURFHHGHG ZLWK WKH %	5 %HXUV ,QKRXVH &\FOH� 7KLV ZDV DQ HYHQW ZKLFK ZH
LQWURGXFHG LQ RXU VFKHGXOH UDWKHU ODWH� :H GLG VR DV ZH QRWLFHG KLJK GHPDQG IRU LQKRXVH
GD\V IURP ERWK VLGHV� 8QIRUWXQDWHO\� ZH PDQDJHG WR JHW OHVV DSSOLFDQWV WKDQ H[SHFWHG DQG
WKLV UHVXOWHG LQ WKH FDQFHOODWLRQ RI WKH $3* HYHQW� :H VXVSHFW WKDW WKH WLPLQJ RI WKH
UHJLVWUDWLRQV��GXULQJ�WKH�&KULVWPDV�KROLGD\V��ZDV�QRW�LGHDO��7KH�9RUWH[�HYHQW�ZDV�YHU\�QLFH�

5HJDUGLQJ WKH SDUWQHU FROODERUDWLRQV� ZH KDYH LQFUHDVHG RXU QXPEHU RI SDUWQHUV� %HVLGHV
WKLV� ZH KDYH HVWDEOLVKHG D PRUH HTXDOO\ GLVWULEXWHG UDQJH RI VHJPHQWV ZLWKLQ ƪQDQFH s
QRW�RQO\�7UDGLQJ�DQG�0	$�

)LQDOO\� ZH KDYH FUHDWHG D VWDQGDUGL]HG IHHGEDFN IRUP DQG LQWURGXFHG WKH SRVVLELOLW\ RI
VKDULQJ D GRFXPHQW RI DWWHQGHHV LI WKH SDUWQHU GHVLUHV DQG DSSURYDO E\ WKH SDUWLFLSDQW ZDV
JLYHQ� /DVWO\� ZH KDYH FUHDWHG D VWDQGDUGL]HG VKHHW WR JHW DOO QHFHVVDU\ LQIRUPDWLRQ IRU WKH
HYHQWV�ZKLFK�VSHHGV�XS�WKH�SURFHVV�RI�KRVWLQJ�DQG�PDUNHWLQJ�HYHQWV�

7KH�IROORZLQJ�FDUHHU�HYHQWV�DUH�SODQQHG�

Ɣ &RPPRGLW\�	�7UDGLQJ�'D\V ���WK�RI�)HEUXDU\�s��WK�RI 0DUFK�
Ɣ :RPHQ�LQ�)LQDQFH�'LQQHUV����QG�DQG���WK�RI�0DUFK�



Ɣ 0	$�GLQQHU���WK�RI�$SULO�
Ɣ 5LVN�0DQDJHPHQW�GLQQHU����WK�RI�$SULO�
Ɣ ,QYHVWPHQW�:HHN�	�6\PSRVLXP ��WK�RI�0D\�s���WK�RI 0D\�
Ɣ *�5HVHDUFK�3UHVHQWDWLRQ����WK�RI�0D\�

&LW\�7ULS

7KH SURFHVV LV JRLQJ UDWKHU VPRRWKO\� :H KDYH ERRNHG WKH ƬLJKWV DQG DFFRPPRGDWLRQ� 7KH
PDUNHWLQJ KDV VWDUWHG DQG ZLOO LQFOXGH WHDVHUV� 7KH DFWXDO DQQRXQFHPHQW ZLOO WDNH SODFH RQ
$SULO�WKH��WK��7KHUH�DUH�VSRWV�IRU����PHPEHUV��ƪUVW�FRPH�ƪUVW�VHUYH�

30&

7KLV \HDU� ZH ZLOO RUJDQL]H WKH )XWXUH RI )LQDQFH 'D\V �LQFOXGLQJ WZR :RPHQ LQ )LQDQFH
'LQQHUV� WZR VRFLDO HYHQWV� DQG D QHWZRUNLQJ HYHQW WR JHW WR NQRZ RWKHU PHPEHUV�� 7KH
,QYHVWPHQW &RQIHUHQFH LV FDQFHOHG GXH WR WLPH DQG EXGJHW�FRQVWUDLQWV� )XUWKHUPRUH� ZH
ZLOO KRVW D 6WRFN 3LWFK &RPSHWLWLRQ� 2XU FXUUHQW PDLQ IRFXV LV RQ WKH ,QYHVWPHQW
&RQIHUHQFH�ZKHUH�ZH�DUH�ƪQDOL]LQJ�WKH�GHWDLOV�RI�WKH�YHQXH��WKHPH�DQG�VSHDNHUV�

/DQD .HEUH�$E� ,V WKHUH VRPH EDFNJURXQG LQIRUPDWLRQ RQ WKH EDFNJURXQG RI WKH FLW\ WULS� $UH
WKHUH DQ\ FKDUDFWHULVWLFV RI WKH PHPEHUV ZKR MRLQ" $UH WKH\ DOO IURP WKH VDPH LQYHVWPHQW
JURXSV��DUH�SHRSOH�JRLQJ�WRJHWKHU"

7ULVWDQ� 7KH DSSOLFDWLRQV DUH QRW RSHQ \HW� , FDQQRW JLYH DQ\ LQVLJKWV� $IWHU $SULO WKH
DSSOLFDWLRQV�ZLOO�RSHQ��LW�LV�ƪUVW�FRPH�ƪUVW�VHUYH�

8SGDWH�&RPPLVVLRQHU�RI�(GXFDWLRQ�	�&DUHHU
(Q�ZHO�KDUWHOLMN�GDQN��7ULVWDQ�

(GXFDWLRQ���$FDGHPLHV
:H ƪQLVKHG � RI WKH � WUDFNV WKLV \HDU� 7KLV \HDU� WKH DWWHQGDQFH KDV EHHQ EHWWHU VLQFH ZH
DUH ƪQLVKLQJ HDFK WUDFN EHIRUH D QHZ WUDFN VWDUWV� ,Q WHUPV RI FRQWHQW DQG TXDOLW\� WKH
DFDGHPLHV KDYH EHHQ JRRG VR IDU� &RPSDUHG WR ODVW \HDU� QR ELJ FKDQJHV KDYH EHHQ PDGH
\HW� 7KH SODQ LV WR XSGDWH WUDFNV WKDW KDYH DOUHDG\ ƪQLVKHG IRU WKLV \HDU� VXFK WKDW IRU
H[DPSOH IRU WKH )XQGDPHQWDO $QDO\VLV WUDFN� D QHZ '&) H[DPSOH ZLOO EH PDGH EHIRUH WKH
QHZ DFDGHPLF \HDU VWDUWV� 7KLV \HDU� WKH (6* WUDFN KDV RƭFLDOO\ EHHQ LPSOHPHQWHG LQ WKH
\HDUO\ VFKHGXOH RI RXU DFDGHPLHV� $V WKLV LV D UHOHYDQW WRSLF QRZDGD\V� LW KDV EHHQ D JRRG
FKRLFH WR WHDFK WKLV WRSLF LQVWHDG RI WKH $OJRULWKPLF 7UDGLQJ WUDFN� 7KH FRQWHQW RI WKH
$OJRULWKPLF�7UDGLQJ�WUDFN�LV�VWLOO�SDUW�RI�WKH�LQYHVWPHQW�JXLGH��ZKLFK�PHPEHUV�FDQ�UHDG�

:H KDYH KDG � SURIHVVLRQDO DFDGHPLHV VR IDU DQG � PDVWHUFODVV� 7KH PDVWHUFODVV ZDV JLYHQ
E\ 7UDQVWUHQG DQG ZDV SDUW RI WKH %	5 %HXUV &DUHHU 'D\V� 7KH � SURIHVVLRQDO DFDGHPLHV
ZHUH JLYHQ E\ 6LOYHU&URVV �)XQGDPHQWDO $QDO\VLV WUDFN�� $3* �0DFUR ,QYHVWLQJ WUDFN�� &$,$
�$OWHUQDWLYH ,QYHVWPHQWV WUDFN� DQG 'D 9LQFL �'HULYDWLYHV WUDFN�� $OO RI WKHVH DFDGHPLHV
ZHUH VXFFHVVIXO� 7KH DWWHQGDQFH ZDV YHU\ JRRG DQG WKH DWWHQGHHV ZHUH UHDOO\ HQWKXVLDVWLF
DERXW�WKHVH�DFDGHPLHV�



(GXFDWLRQDO�HYHQWV
7KH )LQDQFLDO (QJLQHHULQJ &\FOH �)(&� KDG XQIRUWXQDWHO\ EHHQ FDQFHOHG� 2XW RI WKH WKUHH
HYHQWV WKDW ZH DLPHG WR RUJDQLVH� WZR SDUWQHUV FDQFHOHG ODVW PLQXWH DQG WKHUHIRUH ZH KDG
WR FDQFHO LW HQWLUHO\� 7KLV FRXOG SDUWO\ EH GXH WR WKH DEVHQFH RI D FRQWUDFW� )RU QH[W \HDU�
WKH UHFRPPHQGDWLRQ LV WR VWDUW HDUOLHU DQG DOVR VHW XS VRPH FRQWUDFWV WR HQVXUH WKDW WKH
HYHQWV�DFWXDOO\�WDNH�SODFH�

8SFRPLQJ
��3RUWIROLR�0DQDJHPHQW�WUDFN
��3URIHVVLRQDO�DFDGHPLHV��*LPY��$)�$GYLVRUV��ERWK�IRU�WKH�(6*�WUDFN
)RU�WKH�3RUWIROLR�0DQDJHPHQW�WUDFN��ZH�DUH�VWLOO�ORRNLQJ�IRU�D�SDUWQHU�
��=DQGHUV�0DVWHUFODVV�RQ�7UHDVXU\��$SULO��WK�������
��,QYHVWRU�([DP��-XQH��VW���������UHJLVWUDWLRQV�ZLOO�RSHQ�RQH�PRQWK�HDUOLHU�

&DUHHU
7ULVWDQ DOUHDG\ WROG \RX DERXW WKH SDUWQHUV DQG WKH FDUHHU HYHQWV� )XUWKHUPRUH� ZLWK WKH
&DUHHU FRPPLWWHH ZH DUH SUHSDULQJ WKH %ORRPEHUJ F\FOH� 7KHVH SUHSDUDWLRQV DUH JRLQJ
ZHOO�����VSRWV�ZLOO�EH�DYDLODEOH�DQG�WKH�UHJLVWUDWLRQV�ZLOO�RSHQ�WZR�ZHHNV�EHIRUH�WKH�F\FOH�
7KHQ� WRJHWKHU ZLWK 0LQRX DQG WKH DOXPQL FRPPLWWHH� ZH ZLOO RUJDQL]H WKH 0HQWRUVKLS
3URJUDPPH DJDLQ WKLV \HDU� :H DUH DOUHDG\ ORRNLQJ IRU DOXPQL ZKR ZRXOG OLNH WR SDUWLFLSDWH
LQ WKLV SURJUDP� 7KH &DUHHU &RPPLWWHH ZLOO KDYH PHHWLQJV ZLWK WKH PHQWHHV WR VHH ZKDW
WKH\�DUH�ORRNLQJ�IRU�DQG�ZKDW�PHQWRU�ZRXOG�EH�D�JRRG�ƪW�IRU�WKHP�

/DVWO\� WKH /RQGRQ 6FKRRO RI (FRQRPLFV $OWHUQDWLYH ,QYHVWPHQW &RQIHUHQFH �/6( $,&� ZDV
JUHDW� :LWK �� GHOHJDWHV� ZH ZHQW WR /RQGRQ� ,Q DGGLWLRQ WR ZKDW 0LQRX DOUHDG\ WROG� ZH
PDQDJHG WR FRQWDFW 0DQ *URXS DQG 3,0&2 WR RUJDQLVH D YLVLW WR WKHLU RƭFH LQ /RQGRQ�
%RWK ƪUPV ZHUH HQWKXVLDVWLF DERXW RXU JURXS� +RSHIXOO\� ZH FDQ EXLOG D UHODWLRQVKLS IRU D
ORQJHU�SHULRG�RI�WLPH��VXFK�WKDW�ZH�ZLOO�EH�DEOH�WR�YLVLW�WKHP�DJDLQ�QH[W�\HDU�

8SFRPLQJ�
��0HQWRUVKLS�3URJUDPPH
��%ORRPEHUJ�&\FOH��0DUFK���WK����WK�DQG���WK�������������K�

8SGDWH�7UHDVXUHU

7KDQN�\RX�%RE�

7R VWDUW Rƨ� ZH KDYH D QHZ ,QFDVVR FRQWUDFW ZLWK $%1 $052� 2QFH D \HDU ZH FDQ H[HFXWH D
EDWFK RI ���� WUDQVDFWLRQV ZLWK D PD[LPXP WUDQVDFWLRQ DPRXQW RI �� (85� 7KLV PHDQV WKDW
XVLQJ WKLV EDWFK WKH PHPEHUVKLS IHH DQG VXEVFULSWLRQ IHH FDQ EH FROOHFWHG IURP DOO
PHPEHUV LQ RQH JR� 7KLV \HDU WKLV EDWFK ZDV H[HFXWHG LQ 1RYHPEHU� VR DOO PHPEHUV KDYH
KDG DQ LQFDVVR DW OHDVW RQFH� 7KHQ� ZH KDYH VPDOOHU EDWFKHV WKDW FDQ EH H[HFXWHG RQFH D
TXDUWHU� 7KLV EDWFK KDV D PD[LPXP ZRUWK RI ������ (85 DQG FDQ FRQWDLQ DW PRVW ���
WUDQVDFWLRQV� $W WKLV SRLQW� WZR RI WKH VPDOOHU EDWFKHV KDYH EHHQ H[HFXWHG� 2QH LQ
6HSWHPEHU DQG RQH LQ -DQXDU\� .HHSLQJ SRVVLEOH JURZWK RI WKH DVVRFLDWLRQ LQ PLQG� WKLV
FRQWUDFW�VKRXOG�EH�DEOH�WR�ODVW�D�FRXSOH�RI�\HDUV�IRU�WKH�DVVRFLDWLRQ�



,Q WKH VXPPHU� VR EHIRUH WKH ,QWURGXFWLRQ 3HULRG� , KDYH EHHQ FROOHFWLQJ WKH XQSDLG
LQYRLFHV IURP WKH SUHYLRXV \HDUV� $W WKH EHJLQQLQJ RI WKH \HDU ZH KDG �� XQSDLG LQYRLFHV�
WKLV KDV QRZ EHHQ UHGXFHG WR � XQSDLG LQYRLFHV� $W WKLV SRLQW WKH SURYLVLRQ IRU XQSDLG
LQYRLFHV LV PRUH WKDQ ƪYH WLPHV DV ODUJH DV WKH YDOXH RI WKH XQSDLG LQYRLFHV� 7KH LGHD LV WR
ZULWH Rƨ DOO XQSDLG LQYRLFHV H[FHSW IRU RQH DQG OHDYH DQ H[WUD DPRXQW RI b���� LQ WKH
SURYLVLRQ� 7KLV DPRXQW LV HTXDO WR PRUH RU OHVV WZR FRQWUDFWV� :H VHH WKLV DV DQ DSSURSULDWH
DPRXQW DV WKH &RPPLVVLRQHU RI ([WHUQDO $ƨDLUV DQG WKH &RPPLVVLRQHU RI (GXFDWLRQ 	
&DUHHU DUH LQ FORVH FRQWDFW ZLWK WKH SDUWQHUV DQG ZH GHFLGHG WR EH PRUH DOHUW WR RYHUGXH
LQYRLFHV� 7KHUHIRUH� ZH EHOLHYH WKDW WKH SURYLVLRQ VKRXOG QRW EH DV KLJK DV SUHYLRXV \HDUV�
:H ZLOO KRSHIXOO\ HQG WKLV \HDU ZLWK D FOHDQ VODWH DQG , KRSH WKDW P\ VXFFHVVRUV FDQ NHHS LW
WKDW�ZD\�

0HPEHU�$QDO\VLV
/HWoV PRYH RQ WR D VKRUW DQDO\VLV RI WKH PHPEHUVKLS IHHV� 7KLV \HDU ZH KDG� DV (PNMH
PHQWLRQHG� ��� QHZ PHPEHUV� 2I WKHVH QHZ PHPEHUV ��� SDLG XVLQJ 0ROOLH� WKLV HTXDOV
������ DQG WKH RWKHUV ZHUH WDNHQ ZLWK RQH RI WKH FROOHFWLRQ EDWFKHV� )RU WKH QHZ
PHPEHUV WKH UHYHUVDO UDWH LV ���� � ,Q WRWDO ZH KDYH ���� PHPEHUV� 2I WKHVH PHPEHUV ��
KDYH QRW ƪOOHG RXW WKHLU ,%$1 FRUUHFWO\ RU DW DOO� 6LQFH ODVW \HDU ZH KDYH KDG DQ ,%$1 FKHFN
RQ WKH ZHEVLWH� VR WKLV SUREOHP VKRXOG IDGH RXW HYHQWXDOO\� 2XW RI DOO PHPEHUV WKH
UHYHUVDO UDWH LV ��� ZLWK �� PHPEHUV WDNLQJ WKH PRQH\ EDFN WKHPVHOYHV DQG RWKHUV GXH WR
DGPLQLVWUDWLYH LVVXHV� WKH WRWDO UHYHUVDO UDWH LV ������ )RU WKH QH[W KDOI \HDU , ZLOO EH
IRFXVVLQJ�RQ�JHWWLQJ�WKH�PHPEHUVKLS�IHH�IURP�WKH�SHRSOH�WKDW�UHYHUVHG�WKH�GHELW�

7KLV \HDU , DP DOVR LQ FKDUJH RI WZR FRPPLWWHHV� WKH 6NL 7ULS &RPPLWWHH DQG WKH (GLWRULDO
&RPPLWWHH��,�ZLOO�GLVFXVV�ERWK�EULHƬ\�

6NL�7ULS�&RPPLWWHH
)LUVW� WKH 6NL 7ULS FRPPLWWHH� 7KH 6NL 7ULS WRRN SODFH IURP -DQXDU\ �� ���� XQWLO -DQXDU\ ��
����� ZLWK D JURXS RI �� SDUWLFLSDQWV � 7KH OHQJWK RI WKH 6NL 7ULS ZDV� WKHUHIRUH� PXFK
ORQJHU WKDQ ODVW \HDU� 2YHUDOO , KDYH KHDUG IURP WKH SDUWLFLSDQWV WKDW WKH\ OLNHG WKH IDFW
WKDW WKH\ JRW WKH RSSRUWXQLW\ WR VNL �� � RU � GD\V� ,Q WKDW VHQVH� WKH OHQJWK ZDV LGHDO DV WKH
ORQJHU WULS KHOSV WKH SDUWLFLSDQWV ERQG� JHW WR NQRZ HDFK RWKHU DQG PDNH IULHQGV� 2Q WKH
RWKHU KDQG� PHPEHUV QRWHG WKDW D WULS RI �� GD\V PDNHV LW GLƭFXOW WR JHW WKDW PDQ\ GD\V
Rƨ RU VLPSO\ VWXGLHV DUH LQ WKH ZD\� 7KLV PLJKW DOVR EH WKH UHDVRQ WKDW WKHUH ZDV OHVV
HQWKXVLDVP IRU WKH VNL WULS WKDQ ZH KDG KRSHG� $W WKH EHJLQQLQJ RI WKH \HDU� ZH ZHUH
DLPLQJ�IRU����SDUWLFLSDQWV��EXW�WKLV�WXUQHG�RXW�WR�EH�WRR�RSWLPLVWLF�
)RU WKH RUJDQL]DWLRQ RI WKH 6NL 7ULS ZH XVHG WKH VHUYLFHV RI 7RWDOO\ 6QRZ� DV ZH GLG ODVW
\HDU� 7KLV KDV KDG LWV DGYDQWDJHV DQG LWV GLVDGYDQWDJHV� )RU QH[W \HDU� , ZRXOG UHFRPPHQG
WKH SHUVRQ LQ FKDUJH RI WKH 6NL 7ULS FRPPLWWHH WR H[SORUH WKH RSWLRQ RI RUJDQL]LQJ WKH
ZKROH WULS ZLWK WKH FRPPLWWHH RU WR VWDUW HDUOLHU ZLWK 7RWDOO\ 6QRZ� DQG JR IRU D WULS RI �
GD\V��VR�WKDW�\RX�FDQ�KDYH�GLƨHUHQW�RSWLRQV�LQ�OHQJWK�DQG�ORFDWLRQ�

(GLWRULDO�&RPPLWWHH



7KHQ� RQ WR WKH (GLWRULDO &RPPLWWHH� WKLQJV DUH JRLQJ VPRRWKO\ ZLWK WKH HGLWRULDO
FRPPLWWHH� (YHU\ ZHHN� RQH RI WKH PHPEHUV ZULWHV WKH ,QYHVWPHQW &RPSHWLWLRQ 8SGDWH
DUWLFOH DQG HYHU\ PRQWK RQH RI WKH PHPEHUV ZULWHV DQ ,Q 'HSWK $UWLFOH� 8S XQWLO QRZ , DP
KDSS\ ZLWK WKH TXDOLW\ RI WKH SLHFHV WKDW KDYH EHHQ ZULWWHQ� VR , KRSH ZH FDQ NHHS WKDW XS�
1H[W WR WKDW� , KRSH WR EULQJ EDFN WKH ,QWHUYLHZ :LWK $OXPQL VHULHV� ,Q RUGHU WR GR WKDW� ,
KDYH DVNHG 0LQRX WR UHDFK RXW WR WKH DOXPQL QHWZRUN� ZKLFK KDV \LHOGHG VRPH SRLQWV RI
FRQWDFW��VR�KRSHIXOO\�ZH�FDQ�GR�D�IHZ�LQWHUYLHZV�WKLV�\HDU�

�� )LQDQFLDO�5HSRUW
/HWoV PRYH RQ WR WKH UHVXOW RI WKH SDVW PRQWKV DQG WKH EXGJHW IRU WKH UHPDLQGHU RI WKH
\HDU�

%HJLQQLQJ ZLWK WKH LQFRPH� $V , KDYH GLVFXVVHG EHIRUH� WKH UHYHUVDO UDWH LV LQ WRWDO ������
7KLV OHDGV WR PHPEHUVKLS IHHV RI b���������� 7KHUH ZLOO EH RQH PRUH ,QFDVVR EDWFK� DQG ,
ZLOO FDOO DQG HPDLO WKH SHRSOH ZKR UHYHUVHG WKH FROOHFWLRQ LQ WKH UHPDLQGHU RI WKH \HDU� ,
H[SHFW WKH UHYHUVDO UDWH IRU QHZ PHPEHUV WR EH �� DQG IRU H[LVWLQJ PHPEHUV WR EH ����
7KLV LV ORZHU WKDQ EXGJHWHG RQ WKH *$0 EHFDXVH ZH KDYH OHVV QHZ PHPEHUV WKDQ
H[SHFWHG�

7KH�(UDVPXV�6XEVLG\��ZH�KDYH�JRWWHQ�WKH�PD[LPXP�YDOXH��MXVW�OLNH�SUHYLRXV�\HDUV�

*HQHUDO 6SRQVRUV� PDQ\ LQYRLFHV VWLOO KDYH WR EH VHQW� 7KH WDUJHW IRU %RE DQG 7ULVWDQ LV QRZ
b��������ZKLFK�LV�D�ELJ�VWHS�XS�IURP�WKH�WDUJHW�SUHVHQWHG�RQ�WKH�*$0�

,:	6 UHPDLQV WKH VDPH� ZH DUH H[SHFWHG WR KDYH ,:	6 EUHDN�HYHQ RU D VPDOO SURƪW� )RU
QRZ��ZH�DUH�VWLOO�FRXQWLQJ�RQ�EUHDN�HYHQ�

7KH UHYHQXHV IRU /6( $,& DUH PXFK ORZHU WKDQ , EXGJHWHG GXULQJ WKH *$0� :H ZHUH WKHQ
H[SHFWLQJ WR EULQJ PRUH PHPEHUV WKDQ ODVW \HDU� ZKLFK ZH GLG QRW PDQDJH WR GR� 1H[W WR
WKDW� WKH RUJDQL]DWLRQ UHTXHVWHG WKH SDUWLFLSDQWV WR SXUFKDVH WKH WLFNHW WKHPVHOYHV�
7KHUHIRUH� WKH SDUWLFLSDWLRQ IHH IRU WKH SDUWLFLSDQWV ZDV ORZHU� DV ZH GLG QRW SXUFKDVH WKH
WLFNHWV�IRU�WKHP�

7KHQ� , DGGHG WKH SRVW ,QWURGXFWLRQ SHULRG UHYHQXH� 7KH SDVW \HDUV� WKH SRVW ,QWURGXFWLRQ
SHULRG H[SHQVHV FRQWDLQHG ERWK WKH UHYHQXHV DQG H[SHQVHV DQG ZHUH SUHVHQWHG DV D
UHVXOW� 7R PDNH WKLV PRUH WUDQVSDUHQW� , GHFLGHG WR DGG WKH UHYHQXHV VHSDUDWHO\ RQ WKH
3	/� 7KHVH UHYHQXHV LQFOXGH WKH UHYHQXHV IRU WKH (XUHNDZHHN 3DUW\ DQG WKH ,QWURGXFWLRQ
%%4�

7KHQ WKH UHYHQXHV IRU WKH ,QWURGXFWLRQ :HHNHQG� WKLV LV ORZHU WKDQ SUHVHQWHG RQ WKH *$0�
ZH�GLG�LQFUHDVH�WKH�WLFNHW�SULFHV�WR�b���EXW�ZH�ZHQW�ZLWK�����LQVWHDG�RI�����

7KH�DFWLYLWLHV�UHYHQXH�LV�WKH�VDPH�DV�SUHVHQWHG�RQ�WKH�*$0

7KH UHYHQXHV IRU WKH &LW\ 7ULS KDYH LQFUHDVHG� DV SUHVHQWHG LQ -XO\ ZH ZDQWHG WR LQFUHDVH
WKH WLFNHW SULFH IRU WKH &LW\ 7ULS� PDNLQJ WKH UHYHQXHV KLJKHU WKDQ LQ SUHYLRXV \HDUV� 1H[W WR
WKDW��WKH�&LW\�7ULS�ZLOO�EH�H[WHQGHG�ZLWK�RQH�GD\��IRU�ZKLFK�ZH�LQFUHDVHG�WKH�SULFH�VOLJKWO\�

5HYHQXHV $OPDQDF� ZH VWLOO H[SHFW WR VHOO DURXQG ��� $OPDQDFV� EXW ZH VWLOO VROG $OPDQDFV
RI�ODVW�\HDU��LQFUHDVLQJ�WKH�UHYHQXHV�



7KH UHYHQXHV IRU WKH ,QYHVWPHQW *XLGHV DUH PXFK ORZHU WKDQ LQ SUHYLRXV \HDUV� $V DQ DLP
WR SXW PRUH IRFXV RQ WKH HGXFDWLRQDO SLOODU RI %	5 %HXUV ZH GHFLGHG WR JLYH DQ ,QYHVWPHQW
*XLGH WR QHZ PHPEHUV LQVWHDG RI D JRRGLH EDJ� 7KHUHIRUH� WKH QHZ PHPEHUV GLG QRW EX\
DQ ,QYHVWPHQW *XLGH� 7KH UHYHQXHV DUH IURP ROG PHPEHUV WKDW KDYH SXUFKDVHG WKH QHZ
HGLWLRQ RI WKH ,QYHVWPHQW *XLGH� DQG , H[SHFW WKH UHYHQXHV WR LQFUHDVH� DV %	5 (LQGKRYHQ
ZLOO�SXUFKDVH����,QYHVWPHQW�*XLGHV�

)LQDOO\ IRU WKH UHYHQXHV� WKH (WRUR UHYHQXH� ZH DUH VWLOO PDNLQJ XVH RI (WRUR WKLV \HDU� 6R
ZH�DUH�H[SHFWLQJ�D�UHYHQXH�RI�b������EDVHG�RQ�HVWLPDWLRQV�PDGH�E\�(PNMH�

7KHQ ZH PRYH WR WKH ([SHQVHV� VWDUWLQJ ZLWK WKH DFWLYH PHPEHUV H[SHQVHV� 7KLV \HDU ZH
ZDQWHG WR JLYH PRUH DWWHQWLRQ WR WKH DFWLYH PHPEHUV� VR WKH EXGJHWHG H[SHQVHV KDYH
LQFUHDVHG� (YHU\ FRPPLWWHH FDQ KDYH D GLQQHU RU DFWLYLW\ IRU ZKLFK ZH ZLOO VSRQVRU b�� SHU
FRPPLWWHH PHPEHU� 1H[W WR WKDW� ZH KDYH WKH DFWLYH PHPEHUV GD\V DQG DQ DFWLYH PHPEHUV
JLIW��7KLV�ZLOO�FRVW��LQ�WRWDO��b�����

)RU DOXPQL H[SHQVHV� DV SUHVHQWHG LQ -XO\ ZH ZDQWHG WR KRVW D GULQN IRU DOXPQL LQ
6HSWHPEHU� ZKLFK ZH GLG� )XUWKHUPRUH� ZH QRWLFHG WKDW DOXPQL FDQ EH YDOXDEOH IRU WKH
FXUUHQW PHPEHUV� ZKLFK LV ZK\ , LQFUHDVHG WKH EXGJHW� VR KRSHIXOO\ ZH FDQ PDNH WKH
DOXPQL�QHWZRUN�PRUH�DFWLYH�DQG�LQYROYHG�ZLWK�WKH�DVVRFLDWLRQ�

%RDUG�H[SHQVHV�DQG�VXSHUYLVRU\�ERDUG�H[SHQVHV�UHPDLQ�WKH�VDPH�

$V %	5 %HXUV KDV D ORW RI VXEVFULSWLRQV� ZKLFK ZHUH DOO XQGHU JHQHUDO H[SHQVHV� 7R PDNH
WKH SRVW JHQHUDO H[SHQVHV PRUH WUDQVSDUHQW� , DGGHG D SRVW /LFHQVLQJ ([SHQVHV� WR WDNH
RXW DOO RI WKH VXEVFULSWLRQV IURP JHQHUDO H[SHQVHV� 7KH VXEVFULSWLRQV LQFOXGH� 0DLOFKLPS�
7UDQV,3��$GREH��*RRJOH�GULYH��$%1�$052�DQG�=RRP�

, KDYH PDGH D SURYLVLRQ IRU WKH /XVWUXP RI b����� ODVW \HDU� D SURYLVLRQ ZDV PDGH IRU WKH
ƪUVW�WLPH��VR�QRZ�ZH�FDQ�VSHQG�b�����IRU�WKH�/XVWUXP�QH[W�\HDU�

$V WKH SULFHV RI WKH EHHU KDYH LQFUHDVHG� DQG ZH KDYH GHFLGHG WR SD\ IRU WKLV LQFUHDVH IRU �
GULQNV� WKH VRFLDO GULQNV H[SHQVHV EXGJHW KDV LQFUHDVHG E\ b���� ,I ZH NHHS GRLQJ WKLV� LW
ZLOO�EH�GHFLGHG�E\�WKH�HQG�RI�)HEUXDU\�

7KH ,QWURGXFWLRQ 3HULRG H[SHQVHV DQG WKH ,QWURGXFWLRQ :HHNHQG H[SHQVHV ZHUH EHORZ WKH
EXGJHWHG H[SHQVHV LQ -XO\� :H KDYH QRW \HW UHFHLYHG DQ LQYRLFH IURP +XLVNDQWLQH�
WKHUHIRUH�WKH�DFWXDOV�DUH�ORZHU�WKDQ�WKH�QHZ�EXGJHW�

7KH ([WHUQDO 5HODWLRQV H[SHQVHV KDYH LQFUHDVHG GXH WR WUDYHO H[SHQVHV WR (LQGKRYHQ DQG
$PVWHUGDP�

,:	6�KDV�DOUHDG\�EHHQ�GLVFXVVHG�

)XWXUH RI )LQDQFH LV SODQQLQJ WR RUJDQL]H WKUHH VRFLDO HYHQWV� WKLV ZRXOG QRW KDYH EHHQ
SRVVLEOH�ZLWK�WKH�EXGJHWHG�b������VR�WKLV�KDV�EHHQ�LQFUHDVHG�WR�b�����

7KH /6( $,& H[SHQVHV DUH� MXVW OLNH WKH LQFRPH� ZD\ ORZHU WKDQ H[SHFWHG� 7KH ORVV PDGH RQ
WKH�/6(�$,&�WULS�LV�HTXDO�WR�WKH�ORVV�SUHVHQWHG�DW�WKH�*$0�LQ�-XO\�

7KH DFWLYLWLHV H[SHQVHV KDYH LQFUHDVHG VLJQLƪFDQWO\ FRPSDUHG WR -XO\� )LUVW� ZH KDG DQ
LQYRLFH IURP ODVW \HDU� RI PRUH WKDQ b���� IRU ZKLFK QR SURYLVLRQ ZDV PDGH� 7KHUHIRUH� LW
KDG WR JR RQ WKH ERRNV RI WKLV \HDU� 7KLV LQYRLFH ZDV ERRNHG XQGHU WKH $FWLYLWLHV ([SHQVHV�



6HFRQGO\� ZH ZDQW WR RUJDQL]H ELJJHU HYHQWV VR PRUH PHPEHUV FDQ MRLQ� DQG ZH KDYH
VSRQVRUHG�WKH�HYHQWV�PRUH��OHDGLQJ�WR�D�JUHDWHU�ORVV�

7KH EXGJHW IRU SULQWHG SXEOLFDWLRQV KDV LQFUHDVHG� DV WKH LQFRPH KDV LQFUHDVHG� DQG P\
PDLQ�DLP�LV�WR�NHHS�WKH�ORVV�HTXDO�WR�WKH�ORVV�SUHVHQWHG�GXULQJ�WKH�*$0�LQ�-XO\�

7KH &LW\ 7ULS H[SHQVHV KDYH LQFUHDVHG DV ZHOO� DOVR WKH ORVV LV PDGH JUHDWHU WKDQ SUHVHQWHG
LQ -XO\� 7KH PDLQ UHDVRQ IRU WKLV LV WKDW WKH SULFHV RI SODQH WLFNHWV KDYH LQFUHDVHG D ORW LQ
WKH�SDVW�\HDU��%HVLGHV�WKDW��ZH�ZDQW�WR�KDYH�D�QLFH�SURJUDP�GXULQJ�WKH�WULS�

5REEHUW %DWHQEXUJ� $FWLYH PHPEHU H[SHQVHV� ZKDW ZHUH WKH VLJQV RI ZK\ WKH LQFUHDVH ZDV
QHHGHG"

1RD� ZH ORRNHG DW RWKHU DVVRFLDWLRQV� WKH\ VSHQG PXFK PRUH RQ WKHLU DFWLYH PHPEHUV� 6R
ORRNLQJ�DW�WKDW��,�WKLQN�WKDW�ZH�FDQ�GR�PRUH�IRU�DFWLYH�PHPEHUV�

5REEHUW� )RU WKH UHYHQXHV� , GRQoW XQGHUVWDQG WKH JHQHUDO VSRQVRUV� <RX LQFUHDVHG WKH EXGJHW
WKLV��\HDU�LQ�H[SHFWDWLRQV��,oP�MXVW�FXULRXV�

1RD� (YHU\ PRQWK� , WDON WR %RE HQ 7ULVWDQ DERXW LW� :H VHQG WKH LQYRLFH DIWHU WKH HYHQW� :H
DUH VWLOO ZDLWLQJ IRU VRPH HYHQWV� WKH LQYRLFHV ZLOO EH VHQW DIWHU WKH HYHQWV� 7KH FRQWUDFWV KDYH
EHHQ�VLJQHG�DOUHDG\�

7KHQ RQ WR WKH 6NL 7ULS� 7KH H[SHQVHV DUH ZD\ KLJKHU WKDQ H[SHFWHG LQ -XO\� )RU WKLV DUH WZR
UHDVRQV� 2QH EHLQJ WKH IDFW WKDW ZH GLG QRW KDYH DV PDQ\ PHPEHUV RQ WKH WULS DV ZH KDG
KRSHG� OHDGLQJ WR FRVWV IRU HPSW\ EHGV DW 7RWDOO\ 6QRZ� 7KH VHFRQG UHDVRQ LV� WD[L FRVWV WR
YLVLW�D�PHPEHU�LQ�WKH�KRVSLWDO�

7KH DFDGHP\ H[SHQVHV DUH ORZHU EHFDXVH ZH VLPSO\ GRQoW VHH KRZ ZH DUH JRLQJ WR VSHQG
b�����

7KH�FRQVWLWXWLRQ�GULQN�ZHQW�RYHU�EXGJHW�

)LQWHFK DQG ,QYHVWPHQW &RQIHUHQFH� ERWK GLG QRW KDSSHQ� VR ZH GLG QRW LQFXU DQ\ FRVWV IRU
WKDW�

([DFW DQG :HEVLWH H[SHQVHV ZHUH FDOFXODWHG LQ -XO\ EDVHG RQ PRQWKO\ SULFHV DQG SULFHV
KDYH�UHPDLQHG�WKH�VDPH�XS�WR�QRZ��VR�WKH\�KDYH�QRW�FKDQJHG�

&DUHHU H[SHQVHV KDYH LQFUHDVHG� EHFDXVH %RE ZDQWV WR JLYH KLV FRPPLWWHH WKH FKDQFH WR
IROORZ�D�ZRUNVKRS�FRQFHUQLQJ�D�FDUHHU�LQ�ƪQDQFH�

0DUNHWLQJ�H[SHQVHV�KDYH�UHPDLQHG�WKH�VDPH�

,QYHVWPHQW JXLGHV H[SHQVHV DUH FDOFXODWHG EDVHG RQ KRZPDQ\ LQYHVWPHQW JXLGHV ZH JDYH
DZD\�DQG�KRZ�PDQ\�KDYH�EHHQ�VROG�

,QYHVWPHQW JURXS H[SHQVHV� ZH GLG QRW UHTXHVW DQ\ QHZ /(, FRGHV IRU WKH QHZ ,QYHVWPHQW
*URXS� 5HTXHVWLQJ D QHZ /(, FRGH LV PRUH H[SHQVLYH WKDQ SURORQJLQJ WKH /(, FRGH� VR WKH
H[SHFWHG�H[SHQVHV�ZHQW�GRZQ�



'HSUHFLDWLRQ�LV�EDVHG�RQ�RXU�DVVHWV

/HJDO�FRVWV��ZH�GLG�QRW�LQFXU�DQ\�XS�WR�QRZ��EXW�LW�LV�WKHUH�MXVW�LQ�FDVH�LW�KDSSHQV�

7KLV OHDGV WR DQ RSHUDWLQJ UHVXOW RI �b�������� WKHQ ZH ZLOO WDNH PRUH WKDQ b���� RXW RI
WKH�EDG�GHEWRU�SURYLVLRQ��OHDGLQJ�WR�D�SRVLWLYH�QHW�UHVXOW�RI�b��������

-RE��FDQ�\RX�LQFOXGH�D�VPDOO�EUHDNGRZQ�RI�WKH�QRQ�RSHUDWLQJ�UHVXOW"

1RD��RIFRXUVH


 7KH QHW UHVXOW RQ WKH ,QFRPH 6WDWHPHQW ��������� LQ DWWDFKPHQW � LV QRW HTXDO WR WKH QHW
UHVXOW�SUHVHQWHG�LQ�WKH�PLQXWHV�GXH�WR�D�FDOFXODWLRQ�HUURU�ZKLFK�ZDV�FRUUHFWHG�DIWHUZDUGV�

�� 9RWLQJ�RQ�GRFXPHQWV�UHFHLYHG

7KHUH�DUH�QR�GRFXPHQWV�UHFHLYHG�

�� $Q\�RWKHU�EXVLQHVV

[]�<[s�]jPIg�DkhQ[Ihh

�� $GMRXUQPHQW

0LQRX�UHDG�WZR�SURYHUEV�RXW�ORXG�

0LQRX�HQGHG�WKH�+*$0�DW������30�



$WWDFKPHQW����/LVW�RI�DWWHQGDQWV�DQG�DXWKRUL]DWLRQV
/LVW�RI�DWWHQGDQWV

1DPH ,QYHVWPHQW�*URXS

5REHUW�$GULDQXV�-XQLRU�&ROOLJQRQ�,, )LGHV�,QYHVWPHQWV

/XF�%RHQGHU )LGHV�,QYHVWPHQWV

,VDEHO�%XFK %DWDYLD�9URXZHQ

6WHSKDQ�.UXO 3ULPXV

5REEHUW�%DWHQEXUJ &RQTXLVWDGRUHV�&DSLWDO

/DUV�.OLMQ )ORU\Q�7UDGHUV

/DQD�.HEUH�$E &0*�,QYHVWPHQWV

6HEDVWLDDQ�9LVVHU 0HU[

)HUGLQDQG�YDQ�GHU�6WDDN %DWDYLD�,QYHVWPHQWV

-RE�.RQLQJ 0HU[

0LQRX�GX�%RLV %RUVD�9DORUL

(PNMH�YDQ�=XLMOHNRP %DWDYLD�9URXZHQ

1RD�GH�%ODHLM 3ULPXV

6RSKLH�.URQHQEXUJ )LGHV�,QYHVWPHQWV

7ULVWDQ�'LHOHV 9LFR�,QYHVWPHQWV

%RE�6FKULMYHU &DSLWDO�3KL�,QYHVWPHQWV

/LVW�RI�DXWKRUL]DWLRQV

1R�DXWKRUL]DWLRQV



$WWDFKPHQW����,QFRPH�6WDWHPHQW����������



Income Actuals HGAM 2023 GAM 2022 Results 2021-2022 Results 2020-2021 Results 2019-2020
Membership Fees 76,013.90€                   77,195.25€                   79,002.00€                   74,931.81€                   60,736.50€                   56,975.00€                   
Subscription Fees 4,930.00€                     5,040.00€                     6,000.00€                     5,500.00€                     7,460.00€                     7,050.00€                     
Erasmus Subsidy 2,550.00€                     2,550.00€                     2,550.00€                     2,550.00€                     -€                               -€                               
General Sponsors 12,659.16€                   40,000.00€                   30,000.00€                   34,366.16€                   24,295.60€                   31,456.00€                   
Revenues IW&S -€                               29,500.00€                   29,500.00€                   32,354.19€                   23,304.72€                   1,700.00€                     
Revenues LSE AIC 1,581.20€                     1,581.20€                     5,000.00€                     4,286.77€                     € - 2,944.00€                     
Introduction period revenue 1,901.40€                     1,901.40€                     - -€                               -€                               -€                               
Revenues introweekend 8,411.03€                     8,411.03€                     9,771.96€                     9,233.35€                     € - 9,650.00€                     
Revenues Activities   3,439.83€                     25,000.00€                   25,000.00€                   27,229.70€                   8,241.93€                     3,680.00€                     
Revenues City Trip -€                               8,840.00€                     8,000.00€                     6,262.85€                     € - -€                               
Revenues Almanac 203.38€                        828.38€                        500.00€                        791.39€                        280.00€                        925.00€                        
Revenue Career Days -€                               -€                               -€                               -€                               750.00€                        750.00€                        
Revenue Investment Guides 127.50€                        382.50€                        425.00€                        883.00€                        2,323.15€                     2,023.00€                     
Etoro Revenue 8,236.19€                     9,000.00€                     -€                               14,235.14€                   € - -€                               
TOTAL REVENUES 120,053.59€                 210,229.76€                 195,748.96€                 212,624.36€                 127,391.90€                 117,153.00€                 

Expenses Actuals HGAM 2023 GAM 2022 Results 2021-2022 2020-2021 Results 2019-2020
Internet Expenses -€                               -€                               - -€                               -€                               -€                               
Active member expenses 1,273.20€                     6,500.00€                     5,000.00€                     4,904.23€                     -€                               -€                               
Alumni Expenses 440.70€                        5,000.00€                     4,000.00€                     2,989.85€                     -€                               -€                               
Board Expenses 1,734.18€                     3,800.00€                     3,800.00€                     3,500.00€                     2,865.15€                     3,155.00€                     
Supervisory Board Expenses 349.20€                        660.00€                        660.00€                        759.50€                        656.27€                        439.00€                        
General Expenses 1,692.00€                     4,500.00€                     6,500.00€                     15,033.72€                   10,346.87€                   7,112.00€                     
Licensing expenses 1,743.43€                     4,250.00€                     -€                               -€                               -€                               -€                               
Lustrum expenses -€                               5,000.00€                     2,000.00€                     -€                               -€                               -€                               
Social Drinks Expenses 13,513.24€                   23,600.00€                   23,000.00€                   19,798.19€                   15,339.99€                   18,025.00€                   
Introduction Period Expenses 15,425.78€                   18,775.52€                   17,008.16€                   14,727.25€                   12,097.10€                   11,190.00€                   
Introweekend expenses 19,436.91€                   19,436.91€                   22,042.51€                   20,409.73€                   € - 14,319.00€                   
External Relations Expenses 733.23€                        1,150.00€                     800.00€                        597.63€                        598.19€                        1,363.00€                     
IW&S Expenses 262.41€                        29,500.00€                   29,500.00€                   33,159.90€                   19,109.37€                   943.00€                        
Future of finance expense -€                               2,000.00€                     1,000.00€                     -€                               -€                               -€                               
B&R Career days expense -€                               -€                               -€                               -€                               € - 100.00€                        
LSE AIC Expenses 3,965.19€                     3,965.19€                     7,400.00€                     8,716.06€                     € - 3,724.00€                     
Activities Expenses 16,735.70€                   49,000.00€                   38,000.00€                   50,242.28€                   37,680.11€                   15,333.00€                   
Printed publications Expenses -€                               3,925.00€                     3,500.00€                     4,718.61€                     5,115.94€                     6,242.00€                     
City Trip Expenses 2,427.40€                     15,000.00€                   12,880.00€                   10,976.91€                   € - 194.00€                        
Ski Trip expences 1,830.00€                     1,830.00€                     600.00€                        -€                               -€                               -€                               
Academy Expenses 738.05€                        1,700.00€                     2,000.00€                     2,897.11€                     3,681.83€                     530.00€                        
Constitution Drink 3,077.12€                     3,077.12€                     2,400.00€                     2,257.94€                     € - 2,538.00€                     
Fintech conference -€                               -€                               2,000.00€                     -€                               -€                               -€                               
Investment Conference -€                               -€                               800.00€                         €  -   476.32€                        6.00€                             
Exact Expenses 553.97€                        1,089.00€                     1,089.00€                     1,070.85€                     -€                               -€                               
Website Expenses 1,296.90€                     2,494.80€                     2,395.80€                     2,858.93€                     6,057.65€                     -€                               
Career expenses 168.87€                        750.00€                        250.00€                        127.05€                        139.31€                        199.00€                        
Marketing expenses 72.60€                          500.00€                        500.00€                         €  -   -€                               -€                               
Investment Guides Expenses 842.70€                        1,113.00€                     1,000.00€                     2,500.00€                     2,158.31€                     -€                               
Investment Group Expenses 2,122.17€                     2,200.00€                     2,395.00€                     2,563.30€                     2,606.45€                     2,917.00€                     
Depreciation -€                               2,400.00€                     2,044.88€                     2,845.73€                     3,626.26€                     5,774.00€                     
Legal costs -€                               1,500.00€                     1,500.00€                     1,379.91€                     605.00€                        € -
Career Expenses Rooms -€                               -€                               -€                               -€                               2,717.85€                     € -
TOTAL OPERATING EXPENSES 90,434.95€                   214,716.54€                 196,065.35€                 209,034.68€                 125,877.96€                 94,103.00€                   

OPERATING RESULT 29,618.64€                   -4,486.78€                    -316.39€                       -10,645.46€                  1,513.94€                     23,049.00€                   

Non-operating result -€                               7,055.95€                     -€                               14,235.14€                   6,199.05€                     485.00€                        
EARNINGS BEFORE INTEREST 29,618.64€                   2,569.17€                     -316.39€                       3,589.68€                     7,712.99€                     23,534.00€                   

Net interest 15.41€                          15.41€                          -€                               -€                               € - 17.00€                          
NET RESULT 29,634.05€                   2,584.58€                     -316.39€                       3,589.68€                     7,712.99€                     23,551.00€                   

Non operating result 
Bad debtors provision payout 8,132.95€                     
Bad debtors writeoff -1,077.00€                    
Non operating result 7,055.95€                     
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+*$0����������WK�RI�)HEUXDU\�����

%ODDN����$SDUWW

3TIRMRK���%KIRHE

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 2SHQLQJ
�� $JHQGD
�� $QQRXQFHPHQWV�DQG�GRFXPHQWV�UHFHLYHG
�� $SSURYDO�RI�PLQXWHV�RI�WKH�*$0�����
�� 8SGDWHV
�� )LQDQFLDO�5HSRUW
�� 9RWLQJ�RQ�GRFXPHQWV�UHFHLYHG
�� $Q\�RWKHU�EXVLQHVV
�� $GMRXUQPHQW

%RRSYRGIQIRXW�ERH�HSGYQIRXW�VIGIMZIH

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 2SHQLQJ
�� $JHQGD
�� $QQRXQFHPHQWV�DQG�GRFXPHQWV�UHFHLYHG
�� $SSURYDO�RI�PLQXWHV�RI�WKH�*$0�����
�� 8SGDWHV
�� )LQDQFLDO�5HSRUW
�� 9RWLQJ�RQ�GRFXPHQWV�UHFHLYHG
�� $Q\�RWKHU�EXVLQHVV
�� $GMRXUQPHQW

%TTVSZEP�SJ�XLI�+%1������1MRYXIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 2SHQLQJ
�� $JHQGD
�� $QQRXQFHPHQWV�DQG�GRFXPHQWV�UHFHLYHG
�� $SSURYDO�RI�PLQXWHV�RI�WKH�*$0�����
�� 8SGDWHV
�� )LQDQFLDO�5HSRUW
�� 9RWLQJ�RQ�GRFXPHQWV�UHFHLYHG
�� $Q\�RWKHU�EXVLQHVV
�� $GMRXUQPHQW

9THEXIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 2SHQLQJ
�� $JHQGD
�� $QQRXQFHPHQWV�DQG�GRFXPHQWV�UHFHLYHG
�� $SSURYDO�RI�PLQXWHV�RI�WKH�*$0�����
�� 8SGDWHV
�� )LQDQFLDO�5HSRUW
�� 9RWLQJ�RQ�GRFXPHQWV�UHFHLYHG
�� $Q\�RWKHU�EXVLQHVV
�� $GMRXUQPHQW

9THEXIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 3UHVLGHQW
�� 6HFUHWDU\
�� &RPPLVVLRQHU�RI�$FWLYLWLHV�	�0DUNHWLQJ
�� &RPPLVVLRQHU�RI�([WHUQDO�$ƨDLUV
�� &RPPLVVLRQHU�RI�(GXFDWLRQ�	�&DUHHU
�� 7UHDVXUHU

4VIWMHIRX���'SQQMXXIIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

Ɣ ,:	6
ż )URP�0D\��WK�WR�0D\���WK�����
ż 6\PSRVLXP�0D\��WK�DW�7KHDWHU�5RWWHUGDP
ż ,QYHVWPHQW�:HHN�DW�9LOOD�5R]HQOXVW�	�,QKRXVH�

4VIWMHIRX���'SQQMXXIIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

Ɣ $OXPQL
ż 3DVW�HYHQWV
ż )XWXUH�HYHQWV
ż $OXPQL�,QVWDJUDP

(YHQW 'DWH

:HOFRPH�1HZ�$OXPQL�'ULQN 6HSWHPEHU��WK�����

&KULVWPDV�'ULQN 'HFHPEHU���WK�����

/RQGRQ�$OXPQL�'ULQN -DQXDU\���VW�����

$PVWHUGDP�$OXPQL�'ULQN 0DUFK���WK�����

)RUPHU�%RDUG�'LQQHU $SULO���WK�����

,QYHVWPHQW�6\PSRVLXP 0D\��WK�����

(QG�RI�\HDU�$FWLYLW\ -XQH�������WED�

4VIWMHIRX���'SQQMXXIIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

Ɣ $OXPQL
ż 3DVW�HYHQWV
ż )XWXUH�HYHQWV
ż $OXPQL�,QVWDJUDP



4VIWMHIRX���'SPPEFSVEXMSRW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

Ɣ ,QWHUIDFXOW\
ż (:�SDUW\
ż ,QWHUIDFXOW\�*DOD��WKH�6LOYHU�6RLUHH
ż (QG�RI�<HDU�3DUW\

Ɣ $,&
ż ���RXW�RI����DSSOLFDQWV�
ż 7UDYHOHG�E\�WUDLQ
ż *RRG�FROODERUDWLRQ

4VIWMHIRX���'SPPEFSVEXMSRW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

Ɣ 1,&
ż ,QFUHDVHG�HQJDJHPHQW
ż ,PSURYHG�ZHEVLWH��VWLOO�LQ�SURJUHVV
ż $LPLQJ�IRU�HYHQW�DW�WKH�HQG�RI�WKH�\HDU

Ɣ %	5�(LQGKRYHQ
ż *RRG�FRQWDFW
ż ,QYLWH�IRU�V\PSRVLXP

4VIWMHIRX���4VSNIGXW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

Ɣ (QJDJHPHQW�DQG�,QFOXVLRQ�VWUDWHJ\
ż 6XUYH\�DQG�LQWHUYLHZV
ż $GYLFH�IRU�WKH�IXWXUH���DFWLRQV�WKLV�\HDU�

Ŷ $FWLYHO\�VWLPXODWLQJ�FURVV�,*�DFWLYLWLHV�
Ŷ &KDLU�GULQN
Ŷ &RQƪGHQWLDO�FRXQVHORUV�
Ŷ )XWXUH�RI�)LQDQFH�GD\V

ż 1H[W�VWHSV��FRQGXFW�PRUH�LQWHUYLHZV�	�H[SDQG�VWUDWHJ\
Ɣ 5RDG�WR�����

ż /RQJ�WHUP�VWUDWHJ\
ż )LQDOLVH�WKLV�\HDU

9THEXIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 3UHVLGHQW
�� 6HFUHWDU\
�� &RPPLVVLRQHU�RI�$FWLYLWLHV�	�0DUNHWLQJ
�� &RPPLVVLRQHU�RI�([WHUQDO�$ƨDLUV
�� &RPPLVVLRQHU�RI�(GXFDWLRQ�	�&DUHHU
�� 7UHDVXUHU

7IGVIXEV]�6ITSVX���+VS[XL 7IGVIXEV]�6ITSVX���1IQFIVW
Ɣ 6WDUWHG�ZLWK������PHPEHUV
Ɣ 7RWDO�PHPEHUV������

ż ����QHZO\�MRLQHG�PHPEHUV

Ɣ )RUPDWLRQ�3HULRG
ż ����ƪUVW�SUHIHUHQFHV�����VHFRQG�SUHIHUHQFHV��!�����MRLQHG�DQ�

H[LVWLQJ�LQYHVWPHQW�JURXS
ż ����MRLQHG�D�QHZ�LQYHVWPHQW�JURXS
ż ����FXUUHQW�\HDU
ż ����ODVW�\HDU

7IGVIXEV]�6ITSVX���1IQFIVW
6WDWLVWLFV ��������� ���������

0DOH ��� ���

)HPDOH ��� ���

2WKHU���SUHIHU�QRW�WR�VD\ �� ��

%DFKHORU��QHZ�PHPEHUV� ��� ���

0DVWHU��QHZ�PHPEHUV� ��� ���

'XWFK ��� ���

,QWHUQDWLRQDO� ��� ���

7IGVIXEV]�6ITSVX���9RWYFWGVMTXMSR
Ɣ 8QVXEVFULSWLRQ�SHULRG��$SULO��VW�WLOO�-XO\��VW

ż :HHNO\�PDLO�IURP�$SULO��VW�RQZDUGV
ż 5HPLQGHU�PDLOV
ż 8QVXEVFULEH�SDJH�RQ�ZHEVLWH
ż ,QVWDJUDP
ż %RDUG�FKDW

Ɣ 'HDGOLQH�RQ�WKH�ƪUVW�RI�-XO\

7IGVIXEV]�6ITSVX���-RZIWXQIRX�+VSYTW
Ɣ ��QHZ�JURXSV

ż ��0L[HG�'XWFK
ż ��0L[HG�,QWHUQDWLRQDO
ż ��0DOH�,QWHUQDWLRQDO�

Ɣ )ORZ�7UDGHUV�,QYHVWPHQW�&RPSHWLWLRQ�RI����JURXSV
Ɣ %URNHU�XSGDWH��!����JURXSV�H7RUR�����6D[R

Ɣ $YHUDJH�DPRXQW�RI�PHPEHUV�SHU�JURXS���������ODVW�\HDU�
������



7IGVIXEV]�6ITSVX���%PQEREG
Ɣ 1HZ�LGHDV�
Ɣ 2UDQJHERRN
Ɣ ����SLHFHV

7IGVIXEV]�6ITSVX���0YWXVYQ�'SQQMXXII
Ɣ :RUNLQJ�RQ�QLFH�HYHQWV��VWD\�WXQHG

9THEXIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 3UHVLGHQW
�� 6HFUHWDU\
�� &RPPLVVLRQHU�RI�$FWLYLWLHV�	�0DUNHWLQJ
�� &RPPLVVLRQHU�RI�([WHUQDO�$ƨDLUV
�� &RPPLVVLRQHU�RI�(GXFDWLRQ�	�&DUHHU
�� 7UHDVXUHU

%GXMZMXMIW�
�1EVOIXMRK�6ITSVX
,QWURGXFWLRQ�3HULRG

Ɣ (XUHNDZHHN
ż ,QWHUQDWLRQDO�'D\
ż 2SHQLQJ�3DUW\
ż &DPSXV�'D\
ż 6SRUWV�	�3OD\�	�0DVWHUGD\
ż )HVWLYDO

%GXMZMXMIW�
�1EVOIXMRK�6ITSVX
,QWURGXFWLRQ�3HULRG

Ɣ ,QWURGXFWLRQ�GULQNV
ż ��������DWWHQGHHV�DW�WKH�ƪUVW�GULQN

Ɣ ,QWURGXFWLRQ�%%4
Ɣ ,QWURGXFWLRQ�:HHNHQG

ż =RQQHZHQGH
ż ,QWHUQDWLRQDOV

Ɣ 'XH�WR�JUHDW�H[SRVXUH�GXULQJ�WKH�(XUHNDZHHN��,QWURGXFWLRQ�
DQG�)RUPDWLRQ�3HULRG��ZH�PDQDJHG�WR�JHW�����QHZ�
PHPEHUV��RI�ZKLFK�����IRXQG�DQ�,*�

%GXMZMXMIW�
�1EVOIXMRK�6ITSVX
3DVW�DFWLYLWLHV

Ɣ %UHZHU\�7RXU�	�EHHU�WDVWLQJ
Ɣ %UHJMH
Ɣ $FWLYH�0HPEHUV�'D\�,
Ɣ 3XE�&UDZO

8SFRPLQJ�DFWLYLWLHV

Ɣ %HHU�&DQWXV

Ɣ ,QWHUQDWLRQDO�.DUDRNH
Ɣ $FWLYH�0HPEHUV�'D\
Ɣ /LJD�,QYHVWLPHQWR
Ɣ (QG�RI�WKH�\HDU�SDUW\
Ɣ 2SHQ(85�)HVWLYDO
Ɣ 'LHV
Ɣ $&&2

%GXMZMXMIW�
�1EVOIXMRK�6ITSVX
0DUNHWLQJ
Ɣ ����������IROORZHUV
Ɣ 2Q�WLPH�PDUNHWLQJ
Ɣ %L�:HHNO\�VFKHGXOH
Ɣ :HHNO\�PDLO�	�%RDUG�FKDW
Ɣ 3RVWHUV

9THEXIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 3UHVLGHQW
�� 6HFUHWDU\
�� &RPPLVVLRQHU�RI�$FWLYLWLHV�	�0DUNHWLQJ
�� &RPPLVVLRQHU�RI�([WHUQDO�$ƨDLUV
�� &RPPLVVLRQHU�RI�(GXFDWLRQ�	�&DUHHU
�� 7UHDVXUHU

'SQQMWWMSRIV�SJ�)\XIVREP�%JJEMVW



'SQQMWWMSRIV�SJ�)\XIVREP�%JJEMVW��+IRIVEP
Ɣ ,QFUHDVH�LQ�SDUWQHUV�DQG�PRUH�HYHQ�UHSUHVHQWDWLRQ�RI�

VHJPHQWV
Ɣ 3URIHVVLRQDOL]DWLRQ�RI�WKH�SDUWQHU�FRQWDFW�E\�LQWURGXFLQJ�

ż 6WDQGDUGL]HG�IHHGEDFN�IRUP
ż 'RFXPHQW�RI�DWWHQGHHV
ż 6WDQGDUGL]HG�SUH�HYHQW�IRUP

'SQQMWWMSRIV�SJ�)\XIVREP�%JJEMVW��)ZIRXW
Ɣ %	5�%HXUV�&DUHHU�'D\V

ż ����DSSOLFDWLRQV�����HYHQWV�a���ƀ�SDUWLFLSDQW�SHU�HYHQW
ż 6RPH�VWUXJJOH�LQ�JHWWLQJ�WKH�'XWFK�RQO\�HYHQWV�ƪOOHG�XS
ż 3RVLWLYH�IHHGEDFN�IURP�ERWK�VLGHV
ż 7KH�ZRUNVKRS�WLPHV�FRXOG�EH�PRUH�ƬH[LEOH
ż 'D9LQFLoV�HYHQW�ZDV�FDOOHG�Rƨ��EHFDXVH�RI�WRR�PDQ\�FDQFHOODWLRQV

Ɣ %	5�%HXUV�,Q�+RXVH�&\FOH
ż ,QWURGXFHG�DV�GHPDQG�VHHPHG�DEXQGDQW�IURP�ERWK�VLGHV

Ŷ <HW��WRR�FORVH�WR�WKH�HYHQW�!�WZR�SDUWQHUV

ż 5HJLVWUDWLRQV�ZHUH�LQ�WKH�&KULVWPDV�EUHDN�DQG�WKLV�OHG�WR�D�ZRUVH�
WXUQRXW
Ŷ ���DSSOLFDWLRQV�����HYHQWV�a����SDUWLFLSDQWV�SHU�HYHQWV

'SQQMWWMSRIV�SJ�)\XIVREP�%JJEMVW��9TGSQMRK
Ɣ 8SFRPLQJ�HYHQWV�

ż &RPPRGLW\�	�7UDGLQJ�'D\V����WK�RI�)HEUXDU\�s��WK�RI�0DUFK�
ż :RPHQ�LQ�)LQDQFH�'LQQHUV����QG�DQG���WK�RI�0DUFK�
ż %	5�%HXUV�0	$�GLQQHU���WK�RI�$SULO�
ż %	5�%HXUV�5LVN�0DQDJHPHQW�GLQQHU����WK�RI�$SULO�
ż ,QYHVWPHQW�:HHN�	�6\PSRVLXP���WK�RI�0D\�s���WK�RI�0D\�
ż *�5HVHDUFK�3UHVHQWDWLRQ����WK�RI�0D\�

'SQQMWWMSRIV�SJ�)\XIVREP�%JJEMVW��'MX]�8VMT
Ɣ )OLJKWV�DQG�DFFRPPRGDWLRQ�KDYH�EHHQ�ERRNHG
Ɣ 0DUNHWLQJ�SODQ�LV�ZULWWHQ�DQG�KDV�VWDUWHG
Ɣ 1RZ�FRQVWUXFWLQJ�WKH�SURJUDPPH
Ɣ ���PHPEHUV��LQFUHDVH�IURP����PHPEHUV�

'SQQMWWMSRIV�SJ�)\XIVREP�%JJEMVW��41'
Ɣ )XWXUH�RI�)LQDQFH�'D\V

ż ,QYHVWPHQW�&RQIHUHQFH��FDQFHOOHG�
ż :RPHQ�LQ�)LQDQFH�'LQQHUV
ż 6SHHG�QHWZRUNLQJ�HYHQW
ż 6RFLDO�DFWLYLWLHV

Ɣ 6WRFN�3LWFK�&RPSHWLWLRQ

9THEXIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 3UHVLGHQW
�� 6HFUHWDU\
�� &RPPLVVLRQHU�RI�$FWLYLWLHV�	�0DUNHWLQJ
�� &RPPLVVLRQHU�RI�([WHUQDO�$ƨDLUV
�� &RPPLVVLRQHU�RI�(GXFDWLRQ�	�&DUHHU
�� 7UHDVXUHU

)HYGEXMSR�
�'EVIIV�6ITSVX���)HYGEXMSR
Ɣ $FDGHPLHV

ż ���
ż $WWHQGDQFH
ż 8SGDWHV

Ɣ 3URIHVVLRQDO�$FDGHPLHV
ż 6LOYHU&URVV��$3*��&$,$��'D�9LQFL

Ɣ &$,$�0DVWHUFODVV�ZLWK�&(2�:LOOLDP�-��.HOO\
Ɣ )LQDQFLDO�(QJLQHHULQJ�&\FOH��)(&�

)HYGEXMSR�
�'EVIIV�6ITSVX���)HYGEXMSR
8SFRPLQJ�(YHQWV
Ɣ $FDGHPLHV

ż 3RUWIROLR�0DQDJHPHQW

Ɣ 3URIHVVLRQDO
ż *LPY��$)�$GYLVRUV��f

Ɣ =DQGHUV�0DVWHUFODVV�DERXW�7UHDVXU\
Ɣ ,QYHVWRU�([DP

)HYGEXMSR�
�'EVIIV�6ITSVX���'EVIIV
Ɣ /6(�$,&

ż 0DQ�*URXS
ż 3,0&2

8SFRPLQJ
Ɣ %ORRPEHUJ�&\FOH
Ɣ 0HQWRUVKLS�3URJUDPPH



9THEXIW

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 3UHVLGHQW
�� 6HFUHWDU\
�� &RPPLVVLRQHU�RI�$FWLYLWLHV�	�0DUNHWLQJ
�� &RPPLVVLRQHU�RI�([WHUQDO�$ƨDLUV
�� &RPPLVVLRQHU�RI�(GXFDWLRQ�	�&DUHHU
�� 7UHDVXUHU

8VIEWYVIV�6ITSVX�
Ɣ ,QFDVVR�&RQWUDFW�

ż ������WUDQVDFWLRQV�ĺ����(85�
ż ����WUDQVDFWLRQV� ĺ��������(85�LQ�WRWDO�

8VIEWYVIV�6ITSVX�
Ɣ $FFRXQWV�UHFHLYDEOH��

ż ���XQSDLG�LQYRLFHV�LQ�-XO\��
ż ��OHIW�
ż 3URYLVLRQ�!�[�ODUJHU�WKDQ�DFFRXQWV�UHFHLYDEOH

Ɣ /HDYH�RQH�GHEWRU�RQ�WKH�ERRNV�DQG�ZULWH�Rƨ�WKH�RWKHUV�
Ɣ /HDYH�b������LQ�WKH�%DG�'HEWRUV�3URYLVLRQ�

1IQFIV�%REP]WMW�
Ɣ 1HZ�PHPEHUV��

����

Ɣ 5HYHUVDO�UDWH�
QHZ�PHPEHUV��
�����

�

1IQFIV�%REP]WMW�
Ɣ 0HPEHUV�!��\HDU��

����

Ɣ 5HYHUVDO�UDWH��
�����

1IQFIV�%REP]WMW�
Ɣ 7RWDO�PHPEHUV��

�����

Ɣ 7RWDO�UHYHUVDO�
UDWH�������

�

8VIEWYVIV�6ITSVX���'SQQMXXIIW
Ɣ 6NL�7ULS�&RPPLWWHH�

ż ���GD\V�
ż 7RWDOO\�6QRZ�
ż 6WDUW�SODQQLQJ�HDUOLHU
ż +RSHG�IRU�PRUH�GHPDQG�

Ɣ (GLWRULDO�&RPPLWWHH�
ż %XVLQHVV�DV�XVXDO�
ż ,QWHUYLHZV�ZLWK�$OXPQL�

*MRERGMEP�6ITSVX

%	5�%HXUV�(UDVPXV�,QYHVWPHQW�6RFLHW\�_�EQUEHXUV�QO

�� 2SHQLQJ
�� $JHQGD
�� $QQRXQFHPHQWV�DQG�GRFXPHQWV�UHFHLYHG
�� $SSURYDO�RI�PLQXWHV�RI�WKH�*$0�����
�� 8SGDWHV
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