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)RUHVW�+HDWK�'LVWULFW�&RXQFLO� &$%,1(7�
�7KLV�UHSRUW�LV�D�NH\�GHFLVLRQ��7KLV�UHSRUW�KDV�EHHQ�VXEMHFW�
WR�DSSURSULDWH�QRWLFH�RI�SXEOLFDWLRQ�XQGHU�WKH�&RXQFLO¶V�
$FFHVV�WR�,QIRUPDWLRQ�5XOHV���

���-$18$5<������
�
 

5HSRUW� RI� WKH� 3RUWIROLR� +ROGHU� IRU� 5HVRXUFHV��
*RYHUQDQFH�DQG�3HUIRUPDQFH�

&$%�������
�
$66(7�0$1$*(0(17�3/$1�����������72������������.H\�'HFLVLRQ�5HIHUHQFH��
6(3�������
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
���� $VVHW�PDQDJHPHQW�SODQQLQJ�LV�DERXW�WDNLQJ�D�KLJK�OHYHO��VWUDWHJLF�DSSURDFK�WR�

HQVXUH�WKDW�VHUYLFH�UHTXLUHPHQWV�DUH�PHW�WKURXJK�WKH�SURSHUW\�DVVHWV�DYDLODEOH�
WR�WKH�&RXQFLO��

�
���� 3URSHUW\� LV� RQH� RI� WKH� ELJJHVW� EXVLQHVV� FRVWV� RI� DQ\� RUJDQLVDWLRQ�� � (IIHFWLYH�

DVVHW�PDQDJHPHQW�FDQ�DFKLHYH�VDYLQJV�� LPSURYH�SURSHUW\�XVDJH�DQG� LPSURYH�
FXVWRPHU�VHUYLFHV��

�
���� 7KH� $SSHQGL[� WR� WKLV� UHSRUW� RXWOLQHV� FXUUHQW� QDWLRQDO� DVVHW� PDQDJHPHQW�

JXLGDQFH�� LGHQWLILHV� WKH� VWUDWHJLF� SURSHUW\� FKDOOHQJHV� IDFLQJ� WKH� &RXQFLO� DQG�
VHWV� GRZQ� D� SUDFWLFDO� DSSURDFK� WR�PRYLQJ� IRUZDUG�� SDUWLFXODUO\� RYHU� WKH� QH[W�
WZR� \HDUV�� � ,W� DOVR� RXWOLQHV� WKH� SURFHVVHV� DQG� PDWWHUV� WR� FRQVLGHU� LQ�
XQGHUWDNLQJ�DVVHW�PDQDJHPHQW�UHYLHZV�DQG�SURSRVHV�SULRULW\� OLVWV�RI�FXUUHQWO\�
IXQGHG�DQG�QRQ�IXQGHG�SURMHFWV�IRU�LPSOHPHQWDWLRQ��

�
���� 7KH� UHSRUW� VXJJHVWV� D�ZD\� IRUZDUG� IRU� WKH� &RXQFLO� WR�PDQDJH� HIIHFWLYHO\� WKH�

LGHQWLILHG�FKDOOHQJHV�RI�PDLQWHQDQFH�DQG�HIILFLHQW�XVH�RI�LWV�DVVHWV�DQG�SURSRVHV�
D�PHWKRG� RI� UHVRXUFLQJ�PDLQWHQDQFH� WKURXJK� D� IOH[LEOH� 3ODQQHG� 0DLQWHQDQFH�
3URJUDPPH��

�
�
�
��� 5HFRPPHQGDWLRQ�V��
�
���� 7KH�UHFRPPHQGDWLRQV�DUH��
�

�� $GRSW�WKH�$VVHW�0DQDJHPHQW�3ODQ��$03��DV�VHW�RXW�LQ�$SSHQGL[���
DQG� DVVRFLDWHG� DQQH[HV�� ZKLFK�ZLOO� LQFOXGH� SURYLVLRQV� IRU� DVVHW�
UHYLHZV��SURFHVVHV�DQG�SURJUDPPHV��

�
�� $JUHH� SULRULW\� SURMHFWV�� OHDG� 3RUWIROLR� KROGHUV�� OHDG� RIILFHUV� DQG�

WDUJHW�GDWHV��DV�VHW�GRZQ�LQ�WKH�$SSURYHG�3URSHUW\�3URMHFWV�DQG�
$GGLWLRQDO�8QIXQGHG�3URSHUW\�3URMHFWV�DW�$QQH[��$�DQG��%��

�
�� $SSURYH�WKH�ILQDQFLQJ�RI�WKH�3ODQQHG�0DLQWHQDQFH�3URJUDPPH�DV�

VHW�RXW�LQ�$QQH[�����E��DQG�SDUDJUDSKV���������RI�WKLV�UHSRUW��
�
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�� 'HOHJDWH� DXWKRULW\� WR� WKH� +HDG� RI� :DVWH� 0DQDJHPHQW� DQG�
3URSHUW\� 6HUYLFHV� WR� GHOLYHU� WKH� $03�� WKURXJK� WKH�:HVW� 6XIIRON�
3URSHUW\�6HUYLFHV�WHDP�DQG�ZLWKLQ�WKH�RYHUDOO�UHYHQXH�DQG�FDSLWDO�
EXGJHW� SURYLVLRQV� RXWOLQHG� ZLWKLQ� WKH� SODQ�� ZLWK� WKH� � DELOLW\� WR�
YLUH�ZLWKLQ�EXGJHWV��ZLWKRXW��EHLQJ�VXEMHFW�WR�WKH�OLPLWV�VHW�RXW�LQ�
WKH�&RXQFLO¶V�FRQVWLWXWLRQ�IRU�EXGJHW�YLUHPHQWV��DQG���

�
�� $SSURYH� DQ� $VVHW� 0DQDJHPHQW� 3ODQ� 5HVHUYH� IRU� DQ\� XQVSHQW�

PDLQWHQDQFH�EXGJHWV�DW�\HDU�HQG�DV�GLVFXVVHG� LQ�SDUDJUDSK�����
RI�WKLV�UHSRUW��

�
�
�
&RQWDFW�GHWDLOV�
1DPH�
�
7LWOH�
�
�
�
�
�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�+ROGHU�
&RXQFLOORU�6WHSKHQ�(GZDUGV�
�
3RUWIROLR�+ROGHU� IRU�5HVRXUFHV��
*RYHUQDQFH�DQG�3HUIRUPDQFH�
�
�
�
�
�������������
VWHSKHQ�HGZDUGV#IRUHVW�
KHDWK�JRY�XN�

/HDG�2IILFHUV�
%HWW\�$OERQ���&RUSRUDWH�
3URSHUW\�2IILFHU�
0DUN�:DOVK�±+HDG�RI�:DVWH�
0DQDJHPHQW�DQG�3URSHUW\�
6HUYLFHV�
5DFKDHO�0DQQ�±�+HDG�RI�
5HVRXUFHV�DQG�3HUIRUPDQFH�
�
��������������
EHWW\�DOERQ#VWHGVEF�JRY�XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH�DGRSWLRQ�RI�DQ�$VVHW�0DQDJHPHQW�3ODQ�ZLOO� UDLVH�FRUSRUDWH�VWDQGDUGV�DQG�

HIILFLHQF\� DQG� ZLOO� VXSSRUW� WKH� VWUDWHJLF� SULRULW\� RI� ZRUNLQJ� WRJHWKHU� IRU� DQ�
HIILFLHQW� FRXQFLO� DQG� ZRUNLQJ� WRJHWKHU� IRU� SURVSHURXV� DQG� HQYLURQPHQWDOO\�
UHVSRQVLEOH�FRPPXQLWLHV��

�
��� .H\�LVVXHV�
�
���� $VVHW�PDQDJHPHQW�SODQQLQJ�
�
������ $VVHW�PDQDJHPHQW�SODQQLQJ�LV�DERXW�WDNLQJ�D�KLJK�OHYHO��VWUDWHJLF�DSSURDFK�WR�

HQVXUH�WKDW�VHUYLFH�UHTXLUHPHQWV�DUH�PHW�WKURXJK�WKH�SURSHUW\�DVVHWV�DYDLODEOH�
WR�WKH�&RXQFLO���7KLV�LV�D�FXVWRPHU�IRFXVHG�DSSURDFK��

�
������ &XUUHQW� QDWLRQDO� WKLQNLQJ� LV� FRQFHQWUDWHG� RQ� FR�RSHUDWLRQ� DQG� FROODERUDWLRQ�

EHWZHHQ�SXEOLF�VHFWRU�RUJDQLVDWLRQV��DQG� WUDQVSDUHQF\�RI�SURSHUW\� LQIRUPDWLRQ�
WR�DOORZ�FXVWRPHUV�DQG�FRPPXQLW\�JURXSV�WR�FKDOOHQJH�ORFDOO\�KRZ�WKH�&RXQFLO�
UXQV�LWV�EXVLQHVV��

�
������ 3URSHUW\� LV� RQH� RI� WKH� ELJJHVW� EXVLQHVV� FRVWV� RI� DQ\� RUJDQLVDWLRQ� DQG� WKRVH�

FRVWV�PXVW�EH�FDUHIXOO\�PDQDJHG�DQG�FRQWUROOHG�� �(IIHFWLYH�DVVHW�PDQDJHPHQW�
FDQ�DFKLHYH�VDYLQJV��LPSURYH�SURSHUW\�XVDJH�DQG�LPSURYH�FXVWRPHU�VHUYLFHV��

�
���� 3XUSRVHV�RI�WKLV�UHSRUW�
�
������ 7KH�PDLQ�WKUXVWV�RI�WKLV�UHSRUW�DUH��
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• 7R�LGHQWLI\�WKH�VWUDWHJLF�FKDOOHQJHV�IDFLQJ�WKH�&RXQFLO�DQG�WR�VHW�GRZQ�D�
SUDFWLFDO�DSSURDFK�WR�PRYLQJ�IRUZDUG��SDUWLFXODUO\�RYHU�WKH�QH[W�WZR�\HDUV��

• +RZ�WR�GHDO�ZLWK�WKH�PDLQWHQDQFH�RI�WKH�SURSHUW\�SRUWIROLR��
• +RZ�WR�HQVXUH�WKDW�DOO�SURSHUW\�DVVHWV�DUH�XVHG�WR�GHOLYHU�&RXQFLO�VHUYLFHV�

DQG�SULRULWLHV��
• +RZ�WR�HQVXUH�WKDW�DOO�DVVHWV�DUH�XVHG�HIILFLHQWO\�DQG�HIIHFWLYHO\�E\�XSGDWLQJ�

DQG�LPSOHPHQWLQJ�DGRSWHG�$VVHW�0DQDJHPHQW�3ODQ��$03��UHYLHZ�DQG�RSWLRQ�
DSSUDLVDO�SURFHVVHV��

• 3URSRVLQJ�SULRULW\�OLVWV�RI�FXUUHQWO\�IXQGHG��$QQH[��$��DQG�QRQ�IXQGHG�
�$QQH[��%��SURMHFWV�IRU�LPSOHPHQWDWLRQ��

• 3URSRVLQJ�D�PHWKRG�RI�UHVRXUFLQJ�PDLQWHQDQFH�WKURXJK�D�IOH[LEOH�3ODQQHG�
0DLQWHQDQFH�3URJUDPPH�ZKLFK�LV�PDQDJHG�E\�WKH�:HVW�6XIIRON�3URSHUW\�
6HUYLFHV�WHDP��

�
���� 7KH�SURSHUW\�SRUWIROLR�DQG�FKDOOHQJHV�
�
������ 7KH�SURSHUW\�SRUWIROLR�FRQWDLQV�DURXQG�����ODQG�DQG�EXLOGLQJ�DVVHWV��ZKLFK�KDYH�

D�WRWDO�DVVHW�YDOXH�RI�DURXQG�����PLOOLRQ���7KH�DVVHWV�IRU�ZKLFK�WKH�&RXQFLO�KDV�
PDLQWHQDQFH�OLDELOLWLHV�WRWDO�DOPRVW�����PLOOLRQ��

�
������ 6XUYH\V� RI�PRVW� RI� WKH�&RXQFLO¶V� SURSHUW\� DVVHWV� KDYH� EHHQ� FRPSOHWHG�� � ,W� LV�

DSSDUHQW�WKDW�SDVW�DQG�SUHVHQW�H[SHQGLWXUH�RQ�UHSDLUV�DQG�PDLQWHQDQFH�KDV�QRW�
EHHQ��DQG�LV�QRW�QRZ��IXOO\�IXQGHG���,I�WKH�FXUUHQW�SRUWIROLR�LV�WR�EH�PDLQWDLQHG��
WRWDO�EXGJHWDU\�UHTXLUHPHQW�RI�DURXQG����PLOOLRQ�QHHGV�WR�EH�VHW�DVLGH�RYHU�WKH�
QH[W���\HDUV���$�PRUH�VWUDWHJLF�DSSURDFK�LV�QHHGHG�WR�WDNH�WKH�&RXQFLO�IRUZDUG�
ZLWK� D� SURSHUW\� SRUWIROLR� RI� WKH� VL]H�� TXDOLW\� DQG� FRQGLWLRQ� WR�PHHW� FRUSRUDWH�
SULRULWLHV�DQG�VHUYLFH�GHOLYHU\�QHHGV��

�
������ 7KH� UHSRUW� DQG� H[HPSW� WDEOHV� LGHQWLI\� ZKLFK� EXLOGLQJV� KDYH� WKH� JUHDWHVW�

ILQDQFLDO� ULVN� DQG� LOOXVWUDWHV� WKDW� WKHUH� LV� D� PDLQWHQDQFH� FRVW� ZKHUH� SURMHFWV�
KDYH� EHHQ� DSSURYHG� EXW� QRW� WDNHQ� IRUZDUG�� HYHQ� ZKHUH� IXQGV� KDYH� EHHQ�
DOORFDWHG��

�
���� 3ODQQHG�0DLQWHQDQFH�3URJUDPPH�DQG�&RVW�UHGXFWLRQ�3ODQ�
�
������ 7KH� &RXQFLO� QHHGV� WR� PDQDJH� HIIHFWLYHO\� WKH� LGHQWLILHG� FKDOOHQJHV� RI�

PDLQWHQDQFH�DQG�HIILFLHQW�XVH�RI�LWV�DVVHWV���,W�FDQ�GR�WKLV�E\��
• ,GHQWLI\LQJ�SULRULW\�SURMHFWV��ZLWK�3RUWIROLR�KROGHUV�DQG�OHDG�RIILFHUV�DOORFDWHG�WR�

GHOLYHU�HDFK�SURMHFW�LQ�WKH�WDUJHW�WLPHVFDOH��
• $SSURYLQJ�DGGLWLRQDO�IXQGLQJ�WR�SURMHFWV�ZKHUH�QRQH�KDV�EHHQ�DSSURYHG��
• $GRSWLQJ�D�3ODQQHG�0DLQWHQDQFH�)XQG�DSSURDFK�WR�HQVXUH�WKDW�EHVW�XVH�LV�PDGH�

RI�ILQDQFLDO�UHVRXUFHV��WR�LQFOXGH�DOO�SURSHUWLHV�ZKLFK�DUH�QRW�LGHQWLILHG�DV�
SURMHFWV��

• 8SGDWLQJ�WKH�$VVHW�0DQDJHPHQW�3ODQ������WR�SXW�LQ�SODFH�WKH�UHYLHZ�
PHFKDQLVPV�IRU�V\VWHPDWLFDOO\�UHYLHZLQJ�WKH�SURSHUW\�SRUWIROLR��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 7KH�&RXQFLO�QHHGV�WR�DOORFDWH�VXIILFLHQW�UHVRXUFHV�WR�IXQG�SURSHUW\�PDLQWHQDQFH�

RI�DOO�WKH�DVVHWV�LGHQWLILHG�IRU�WKH�GHOLYHU\�RI�VHUYLFHV��
�
���� 7KH�V\VWHPDWLF�UHYLHZ�RI�DOO�DVVHWV�ZLOO�LQFOXGH�RSWLRQ�DSSUDLVDOV��
�
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��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 7KHUH�LV�QR�DGYHUVH�LPSDFW�RQ�FULPH�DQG�GLVRUGHU��
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ ,PSOHPHQWDWLRQ�RI�DVVHW�PDQDJHPHQW�SURFHVVHV�DQG�UHYLHZV�ZLOO�EH�RI�EHQHILW�

WR�DOO��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ $VVHW�PDQDJHPHQW�UHYLHZV�ZLOO�FRQVLGHU�VXVWDLQDELOLW\�LPSDFWV��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RQH�LGHQWLILHG��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 7KH� DGRSWLRQ� RI� DVVHW� PDQDJHPHQW� SURFHVVHV� DQG� DGGUHVVLQJ� SODQQHG�

PDLQWHQDQFH�KDV�EHHQ�GLVFXVVHG�E\�3RUWIROLR�KROGHUV��
�
���� $� WUDLQLQJ� VHVVLRQ� LV� WR� EH� KHOG� RQ� ��� -DQXDU\� ����� WR� LPSURYH� &RXQFLOORUV¶�

DZDUHQHVV�RI�SURSHUW\�DVVHW�PDQDJHPHQW���7KH�DLPV�DUH�WR��
• 8QGHUVWDQG�WKH�UROH�RI�SURSHUW\�LQ�WKH�&RXQFLO¶V�VHUYLFH�GHOLYHU\�SHUIRUPDQFH�
• +RZ�WR�PDNH�EHVW�XVH�RI�SURSHUW\�DVVHWV�
• +RZ�WR�GHYHORS�DQG�LPSOHPHQW�D�VWUDWHJLF�DVVHW�PDQDJHPHQW�SODQ��

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KH� &RVW� 5HGXFWLRQ� 3ODQ� OLVWV� DOO� WKH� PHFKDQLVPV� IRU� UHGXFLQJ� SURSHUW\�

OLDELOLWLHV�� � ,I� DOO� WKH� SURMHFWV� DUH� FRPSOHWHG�� WKH� LGHQWLILHG� ��� PLOOLRQ�
PDLQWHQDQFH�OLDELOLW\�IRU���������WR����������RXWOLQHG�LQ�SDUDJUDSK�������FRXOG�
EH� VLJQLILFDQWO\� UHGXFHG� WR� ������ PLOOLRQ� �$V� GHWDLOHG� LQ� $QQH[� �� DQG� LQ� WKH�
H[HPSW�$QQH[��%���EXGJHW�SUHGLFWLRQ�����������VSUHDGVKHHW���*LYLQJ�D�PXFK�
PRUH�PDQDJHDEOH�HVWLPDWHG�DQQXDO�PDLQWHQDQFH�VXP�RI�DSSUR[LPDWHO\�����N�
�IURP�����������

�
���� 7KH� FXUUHQW� DQQXDO� UHYHQXH�SURYLVLRQ� IRU� SODQQHG�PDLQWHQDQFH� LV� FLUFD�����N�

SHU� DQQXP�� /HDYLQJ� D� JDS� RI� ����N� SHU� DQQXP� WR� EH� LQFOXGHG� ZLWKLQ� WKH�
&RXQFLO¶V�UHYHQXH�EDVH�EXGJHW�IURP����������7KH�RQJRLQJ�FDSLWDO�UHTXLUHPHQWV�
IURP���������DUH�PDQDJHDEOH�ZLWKLQ�H[LVWLQJ�FDSLWDO�EXGJHWV���

�
���� 7KH� PDLQ� DUHD� WR� ZRUN� WKURXJK� KDV� EHHQ� WKH� UHYHQXH� LPSDFW� DQG� IXQGLQJ�

UHTXLUHPHQWV� RI� WKHVH� OLDELOLWLHV� IRU� �������� �� DQ� DGGLWLRQDO� ����N� DQG� IRU�
����������DQ�DGGLWLRQDO�����N��7KH�FDSLWDO� LPSDFW�IRU�����������DQ�DGGLWLRQDO�
����N�DQG�IRU�����������DQ�DGGLWLRQDO�����N��

�
��� 7KLV� KDV� EHHQ� WKH� IRFXV� RI� D� VLJQLILFDQW� DPRXQW� RI� ZRUN� E\� 0HPEHUV� DQG�

2IILFHUV�RYHU�WKH�SDVW�IHZ�PRQWKV��LQFOXGLQJ�UHYLHZLQJ�DQG�DOLJQLQJ�WKH�$03�WR�
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WKH�&RXQFLO¶V�6WUDWHJLF�3ODQ�DFWLRQV��UHDOORFDWLQJ�VRPH�RI� WKH� IXQGLQJ�DYDLODEOH�
IURP� ZLWKLQ� WKH� SODQ� LWVHOI�� UHYLHZLQJ� WKH� XVH� RI� 1HZ� +RPHV� %RQXV� IRU�
�������±�OLQNHG�WR�WKH�ZRUN�UHTXLUHG�DURXQG�WKH�EXVLQHVV�LQGXVWULDO�XQLWV��DQG�
UHYLHZLQJ�WKH�&RXQFLO¶V�FXUUHQW�FDSLWDO�SURJUDPPH���

�
���� 7KH�EXGJHW�UHTXLUHPHQWV�DQG�IXQGLQJ�RXWOLQHG� LQ�SDUDJUDSKV�����±�����DERYH��

ZLOO�EH�SUHSDUHG�LQ�SDUDOOHO�ZLWK�WKH�&RXQFLO¶V�UHYHQXH�DQG�FDSLWDO�EXGJHW�VHWWLQJ�
SURFHVV� IRU� WKH�0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\��GXH� IRU� FRQVLGHUDWLRQ�DW� )XOO�
&RXQFLO�RQ���0DUFK��������

�
���� 7KH�RYHUDOO� UHYHQXH�DQG�FDSLWDO�SURYLVLRQV�RXWOLQHG� LQ� WKLV� UHSRUW�DQG�DQQH[HV�

DUH�EDVHG�RQ�SURSHUW\�LQIRUPDWLRQ�DQG�VXUYH\V�DYDLODEOH�DW�SUHVHQW��WKHUHIRUH�D�
VQDS� VKRW� LQ� WLPH�� ,W� LV� SURSRVHG� WKDW� LQ� RUGHU� IRU� WKH�:HVW� 6XIIRON� 3URSHUW\�
6HUYLFHV�WHDP�WR�FDUU\�RXW�WKH�$03�HIIHFWLYHO\��WKDW�D�IOH[LEOH�DSSURDFK�LV�JLYHQ�
WR�WKH�RYHUDOO�DOORFDWLRQ�RI�WKH�ILQDQFLDO�UHVRXUFHV�ZLWKLQ�WKH�SODQ�LWVHOI���
�

���� 7KLV� LV� DFKLHYDEOH� WKURXJK� GHOHJDWLQJ� DXWKRULW\� WR� WKH� +HDG� RI� :DVWH�
0DQDJHPHQW� DQG� 3URSHUW\� 6HUYLFHV� WR� GHOLYHU� WKH� $03�� WKURXJK� WKH� :HVW�
6XIIRON� 3URSHUW\� 6HUYLFHV� WHDP� DQG� ZLWKLQ� WKH� RYHUDOO� UHYHQXH� DQG� FDSLWDO�
EXGJHW� SURYLVLRQV� RXWOLQHG� ZLWKLQ� WKH� SODQ�� ZLWK� WKH� � DELOLW\� WR� YLUH� ZLWKLQ�
EXGJHWV��ZLWKRXW�EHLQJ�VXEMHFW�WR�WKH�OLPLWV�VHW�RXW�LQ�WKH�&RXQFLO¶V�FRQVWLWXWLRQ�
IRU�EXGJHW�YLUHPHQWV���

�
���� ,W� LV�DOVR�FRQVLGHUHG�SUXGHQW�WR�FUHDWH�DQ�$VVHW�0DQDJHPHQW�3ODQ�5HVHUYH�IRU�

DQ\�XQVSHQW�3ODQQHG�0DLQWHQDQFH�EXGJHW�DW�HDFK�\HDU�HQG��7KLV�UHVHUYH�ZRXOG�
EH�VXEMHFW�WR�WKH�VDPH�GHOHJDWLRQ�DURXQG�LWV�XVH�DV�RXWOLQHG� LQ�SDUDJUDSK�����
DERYH��

�
���� 7KH� SURMHFWV� LGHQWLILHG� ZLOO� EH� VFRSHG� LQ� DFFRUGDQFH� ZLWK� WKH� 3URMHFW�

0DQDJHPHQW�SURFHGXUHV��
�
�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

� +LJK�0HGLXP�/RZ� � +LJK�0HGLXP�/RZ�
1RW�DEOH�WR�RFFXS\�
SURSHUW\�GXH�WR�IDLOXUH�
WR�PDLQWDLQ�
DGHTXDWHO\�

0HGLXP� $GRSW�D�SURSHUO\�
IXQGHG�DQG�PDQDJHG�
3ODQQHG�0DLQWHQDQFH�
3URJUDPPH�

/RZ�

3ULRULW\�SURMHFWV��DV�
VHW�GRZQ�LQ�WKH�
$SSURYHG�3URSHUW\�
3URMHFWV�DQG�
$GGLWLRQDO�8QIXQGHG�
3URSHUW\�3URMHFWV�DW�
DQQH[��$�DQG��%�DUH�
QRW�FRPSOHWHG��
UHVXOWLQJ�LQ�DGGLWLRQDO�
XQIXQGHG�
PDLQWHQDQFH�OLDELOLWLHV�

0HGLXP� $VVLJQ�OHDG�3RUWIROLR�
KROGHUV�DQG�2IILFHUV�WR�
WKH�SURMHFWV���
6FRSHG�SURMHFWV�LQ�
DFFRUGDQFH�ZLWK�WKH�
&RXQFLO¶V�3URMHFW�
0DQDJHPHQW�
SURFHGXUHV��
�

/RZ�

�
�
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���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KHUH� DUH� QR� OHJDO� LPSOLFDWLRQV�� � $OO� DFWLRQV� XQGHUWDNHQ� FRQFHUQLQJ� SURSHUW\�

DVVHWV�ZLOO�EH�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�OHJLVODWLRQ��
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�ZDUGV�DUH�DIIHFWHG��
�
���� %DFNJURXQG�SDSHUV�
�
����� $VVHW�0DQDJHPHQW�3ODQ�������
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� 7KH�IROORZLQJ�GRFXPHQWV�DUH�DWWDFKHG��
�

• $SSHQGL[���±�$VVHW�0DQDJHPHQW�3ODQ���������WR�����������2YHUYLHZ�
• $QQH[��$�±�&DSLWDO�DQG�5HYHQXH�)XOO�0DLQWHQDQFH�5HTXLUHPHQW���������

���������([HPSW�XQGHU�3DUDJUDSK����
• $QQH[� �%� ±� &DSLWDO� DQG� 5HYHQXH� %HVW� &DVH� 6FHQDULR� ���������������

�([HPSW�XQGHU�3DUDJUDSK����
• $QQH[���±�&RXQFLO�$VVHWV�±�0DLQWHQDQFH�/LDELOLWLHV��6XPPDU\�7DEOHV�
• $QQH[��$���$SSURYHG�3URSHUW\�3URMHFWV�
• $QQH[��%�±�$GGLWLRQDO�8QIXQGHG�3URSHUW\�3URMHFWV�
• $QQH[���±�$VVHW�0DQDJHPHQW�3ODQ���$FWLRQ�3ODQ�


