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Û,�¡ɆQpɆ¡,ÔQ,Õ 
�����KDV�EHHQ�D�WXPXOWXRXV�\HDU��ZLWK�
PDQ\� XQH[SHFWHG� WZLVWV� DQG� WXUQV��
ZLWK�D�SDQGHPLF��HFRQRPLF�FRQWUDFWLRQ�
DQG� QRZ� HDUO\� UHFRYHU\� DQG� D� KXJH�
ILVFDO�PRQHWDU\� UHVSRQVH�� :H�
DFNQRZOHGJH� WKDW� ����� KDV� EHHQ� D�
GLIILFXOW�\HDU�IRU�PDQ\�SHRSOH�DQG�ORRN�
IRUZDUG� WR� EHWWHU� WLPHV� LQ� ������ $W�
$GYHQW��ZH�UHPDLQ�ILUPO\�FRPPLWWHG�WR�
VXSSRUWLQJ� WKH� UHFRYHU\� E\� FRQWLQXLQJ�
WR� VXSSRUW� JURZLQJ� PLG-PDUNHW�
EXVLQHVVHV� DQG� FUHDWLQJ� QHZ�
HPSOR\PHQW� RSSRUWXQLWLHV� DFURVV� RXU�
SRUWIROLR�LQ�$XVWUDOLD�DQG�1HZ�=HDODQG��� 

$V�D�0HOERXUQH�EDVHG�WHDP��ZH�KDYH�
ZRUNHG� IURP� KRPH�PXFK� RI� WKH� \HDU��
EXW� GHVSLWH� WKLV�� ZH� KDYH� EHHQ� KLJKO\�
SURGXFWLYH�DQG�DUH�GHOLJKWHG�WR�DEOH�WR�
FRPSOHWH� RXU� IRXUWK� DQG� ILIWK�
LQYHVWPHQWV� LQ� WKH� $GYHQW� 3DUWQHUV� ��
)XQG��DV�ZHOO�DV�H[HFXWH�D�SDUWLDO�H[LW�
ZKLOH� LQ� WKH�PLGGOH�RI� WRXJK� ORFNGRZQ�
FRQGLWLRQV�LQ�0HOERXUQH���2XU�SRUWIROLR�
EXVLQHVVHV� DQG� WKHLU� PDQDJHPHQW�
WHDPV�GLG�DQ� LQFUHGLEOH� MRE�QDYLJDWLQJ�
WKH� LPSDFWV� RI� WKH� JOREDO� SDQGHPLF��
ZLWK� PDQ\� XVLQJ� WKH� VLWXDWLRQ� DV� D�
FDWDO\VW� WR� LPSOHPHQW� NH\�
LPSURYHPHQW� LQLWLDWLYHV�� HQKDQFH�
SHUIRUPDQFH� DQG� VWUHDPOLQH� LWV�
RSHUDWLRQV�� WR� HPHUJH� DV� D� VWURQJHU�
EXVLQHVV� EXW� LPSRUWDQWO\� SURWHFWLQJ�
MREV�DQG�OLYHOLKRRGV�� 

:H�ZRXOG� OLNH� WR� WDNH� WKLV�RSSRUWXQLW\�
WR� ZLVK� \RX� DOO� D� VDIH�� UHVWIXO� DQG�
KDSS\� KROLGD\� VHDVRQ�� 7KDQN� \RX� IRU�
\RXU� FRQWLQXHG� VXSSRUW�� DQG� ZH� ORRN�
IRUZDUG� WR� ZRUNLQJ� ZLWK� \RX� DJDLQ� LQ�
WKH�QHZ�\HDU� 

¶ķėɆ�ĐǁėŝƢɆ¶ėëś 
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0HGWHFK�*OREDO 

$GYHQW� 3DUWQHUV� �� )XQG� LQYHVWHG� LQ� 0HGWHFK� *OREDO� LQ� -XQH� ������ 0HGWHFK� LV� D�
OHDGLQJ�6DD6�EXVLQHVV� WKDW�SURYLGHV�PLVVLRQ-FULWLFDO� VRIWZDUH� WR�a�������*3��$OOLHG�
+HDOWK�DQG�6SHFLDOLVW�XVHUV�DFURVV�$XVWUDOLD�DQG�1HZ�=HDODQG��,W� LV�D�PDUNHW� OHDGHU�
LQ�WKH�1HZ�=HDODQG�*3�PDUNHW��ZLWK�VLJQLILFDQW�PDUNHW�VKDUH��DQG�RIIHUV�DQ�H[WHQVLYH�
SURGXFW� VXLWH� DOORZLQJ� SK\VLFLDQV� DQG� WKHLU� VWDII� WR� PDQDJH� DOO� DGPLQLVWUDWLRQ� DQG�
FOLQLFDO�DVSHFWV�RI�WKHLU�SUDFWLFHV�� 

)RXQGHG� LQ������� WKH�EXVLQHVV�KDV�D� ORQJ�DQG�VXFFHVVIXO� WUDFN� UHFRUG�RI�SURYLGLQJ�
3UDFWLFH� 0DQDJHPHQW� 6RIWZDUH� IXQFWLRQDOLW\�� ZKLFK� LV� XQGHUSLQQHG� E\� LWV� LQWLPDWH�
NQRZOHGJH� RI� SUDFWLFH� ZRUNIORZV� DQG� KLJK-TXDOLW\� VRIWZDUH� GHYHORSPHQW�� 7KH�
EXVLQHVV�KDV�a���VWDII��ZLWK�FRUH�EXVLQHVV�IXQFWLRQV�EDVHG�LQ�$XFNODQG��1HZ�=HDODQG�
DQG�D�FXVWRPHU�VXSSRUW�RIILFH�LQ�0HOERXUQH��$XVWUDOLD� 

7KH� LQYHVWPHQW� WKHVLV� ZLOO� IRFXV� RQ� PLJUDWLQJ� FXVWRPHUV� WR� 0HGWHFK¶V� IODJVKLS�
(YROXWLRQ�SURGXFW��EXLOGLQJ�RXW�SDUWQHUVKLS�DQG�LQWHJUDWLRQ�RSSRUWXQLWLHV��WDUJHWLQJ�EROW
-RQ�DFTXLVLWLRQ�RSSRUWXQLWLHV��H[SDQGLQJ�WKH�WHFKQRORJ\�SODWIRUP��DQG�H[SDQGLQJ� LQWR�
DGMDFHQW�PDUNHWV�ZKHUH�0HGWHFK�FXUUHQWO\�KDV�D�EHDFKKHDG� 

)OLQWIR[�,QWHUQDWLRQDO 

7KH� ILIWK� LQYHVWPHQW� IURP� RXU� $GYHQW� 3DUWQHUV� �� )XQG� LQ� )OLQWIR[� ,QWHUQDWLRQDO� ZDV�
DOVR�FRPSOHWHG�LQ�-XQH������� 

)OLQWIR[� LV�D�JOREDO�HQWHUSULVH�VRIWZDUH�VROXWLRQV�FRPSDQ\�IRU�UHYHQXH�PDQDJHPHQW��
7KH�%XVLQHVV�LV�D�QLFKH�JOREDO�OHDGHU�LQ�WKH�PDUNHW�ZLWK����FXVWRPHUV�DQG�a��������
XVHUV�DFURVV����FRXQWULHV��)OLQWIR[¶V�EHVW�RI�EUHHG�VRIWZDUH� LV�PLVVLRQ�FULWLFDO��KLJKO\�
DGYDQFHG�DQG�DGGUHVVHV�D�FULWLFDO�SURGXFW�JDS�LQ�H[LVWLQJ�(53�VROXWLRQV��SDUWLFXODUO\�
0LFURVRIW�'\QDPLFV����� 

+HDGTXDUWHUHG�LQ�$XFNODQG�1HZ�=HDODQG��WKH�%XVLQHVV�ZDV�IRXQGHG�LQ������DQG�KDV�
JURZQ� WR� KDYH� ����� SHRSOH� RSHUDWLQJ� DFURVV� 1RUWK� $PHULFD�� 8.�(XURSH�� 6RXWK�
$PHULFD�DQG�$VLD�3DFLILF���)OLQWIR[�KDV�EHHQ�UHFRJQLVHG�DV�RQH�RI�WKH�PRVW�LQIOXHQWLDO�
0LFURVRIW� *OREDO� ,QGHSHQGHQW� 6RIWZDUH� 9HQGRUV� �,69V�� LQ� WKH� ZRUOG� E\� DFKLHYLQJ�
,QQHU�&LUFOH�VWDWXV�IRU�0LFURVRIW�%XVLQHVV�$SSOLFDWLRQV�IRU�WKH�ODVW���\HDUV���,W�UHFHQWO\�
ZRQ�0LFURVRIW¶V������86�3DUWQHU�$ZDUG�LQ�5HWDLO��� 

7KH� VRIWZDUH� DQG� VHUYLFHV� SURYLGHG� E\� )OLQWIR[� KHOS� FRPSDQLHV� LQFUHDVH� UHYHQXH��
UHGXFH� FRVWV� DQG� LPSURYH� PDUJLQV� E\� PDQDJLQJ� UHYHQXH� DFWLYLWLHV� �HJ�� SULFLQJ��
UHEDWHV� DQG� WUDGH� VSHQGLQJ�� IRU� FXVWRPHUV� DFURVV� WKH� PDQXIDFWXULQJ�� ZKROHVDOH�
GLVWULEXWLRQ��UHWDLO��DQG�FRQVXPHU�JRRGV�LQGXVWULHV��� 

:H� ORRN� IRUZDUG� WR� SDUWQHULQJ� ZLWK� 0LNH� 5LGJZD\� DQG� KLV� H[SHULHQFHG� VHQLRU�
OHDGHUVKLS� WHDP� WR� VXSSRUW� FRQWLQXHG� SURGXFW� LQQRYDWLRQ� DQG� VDOHV� DQG� PDUNHWLQJ�
H[HFXWLRQ� DJDLQVW� D� ODUJH� JOREDO�PDUNHW� RSSRUWXQLW\� ZLWK� QHZ� FXVWRPHU� DFTXLVLWLRQ��
EUDQG�DQG�PDUNHWLQJ�LQLWLDWLYHV�DQG�DFFHOHUDWLQJ�LQWHUQDWLRQDO�H[SDQVLRQ�� 



�$Ô,p¶Ɇ�{nn½pQ¶ÛɆ��½©,©ɆʁɆ�¡{`,�¶© 

¡ėƖƋŨŝƖļĈŒėɆQŝǁėƖƢļŝİ 
$V� SDUW� RI� RXU� RQJRLQJ� FRPPLWPHQW� WR� (6*�PDWWHUV�� ZH� HQJDJHG� 3DWK=HUR� DQG� FRPSOHWHG� DQ� LQLWLDO� DVVHVVPHQW� RI� FDUERQ�
HPLVVLRQV�DFURVV�RXU�SRUWIROLR��2XU�SODQ� LV� WR�FRQWLQXH� WR�PRQLWRU� WKLV�RQ�DQ�DQQXDO�EDVLV�� DQG� WR�HQFRXUDJH�RXU� LQYHVWHHV� WR�
UHGXFH� WKHLU�FDUERQ� IRRWSULQW�RYHU� WLPH�� ,Q�RXU�FRPPLWPHQW� WR� OHDG�E\�H[DPSOH��$GYHQW�KDV� WDNHQ�DFWLRQ�E\�EHFRPLQJ�FDUERQ�
QHXWUDO��HIIHFWLYH�IURP�'HFHPEHU������ 

�ƎļǁëƢėɆ,ƍƪļƢǈɆ$ŨŝėɆ$ļįįėƎėŝƢŒǈ 
$IWHU�PRQWKV�RI�GHVLJQLQJ�DQG�UHILQLQJ��ZH�ZHUH�H[FLWHG�WR� ODXQFK�RXU�QHZO\�GHVLJQHG�ZHEVLWH��:H�
FKRVH�µ3ULYDWH�(TXLW\�'RQH�'LIIHUHQWO\¶�DV�RXU�FHQWUDO�PHVVDJH�DV�ZH�EHOLHYH�LW�DFFXUDWHO\�DUWLFXODWHV�
RXU�DSSURDFK�ZKHQ�SDUWQHULQJ�ZLWK�IRXQGHUV��SHRSOH�DQG�EXVLQHVVHV��0RUH�WKDQ�MXVW�WKH�ERWWRP�OLQH��
RXU�SDUWQHUVKLSV�DUH�EXLOW�RQ�WUXVW�DQG�FROODERUDWLRQ��:H�KDYH�D�KDQGV-RQ��SUDJPDWLF�DSSURDFK��DQG�
EHOLHYH� WKDW� µWKH� WHDP¶� LV� WKH� PRVW� YDOXDEOH� DVVHW� LQ� GHOLYHULQJ� VWURQJ� JURZWK�� SHUIRUPDQFH� DQG�
UHWXUQV��7KH�QHZ�ZHEVLWH�ZLOO�EH�D�SODFH�IRU�XV�WR�VKDUH�RXU�NQRZOHGJH�DQG�LQVLJKWV�ZLWK�\RX��DV�ZHOO�
DV�KHOSIXO�FRQWHQW�DQG�XSGDWHV�RQ�RXU�SRUWIROLR�FRPSDQLHV¶�VXFFHVVHV� 

ÔėƎǈɆ©ƋėĉļëŒɆbļĐƖɆ–ɆǥǧɆ$ëǈɆ�ķëŒŒėŝİė� 
$V�D�SURXG�FRUSRUDWH�VSRQVRU�RI�9HU\�6SHFLDO�.LGV��96.���ZH�SDUWLFLSDWHG�LQ�
WKH����'D\�&KDOOHQJH� LQ� -XO\�� �$OPRVW�DOO� RI� WKH�$GYHQW�7HDP�FRPPLWWHG� WR�
HQJDJH� LQ� YLJRURXV� H[HUFLVH� HYHU\� GD\� IRU� ��� GD\V�� � 96.� VXSSRUWV� a����
IDPLOLHV�DFURVV�9LFWRULD�DQG�DOO�PRQH\�UDLVHG�ZHQW�WRZDUGV�SURYLGLQJ���-KRXU�
FDUH� DW� WKH� 96.� FKLOGUHQ¶V� KRVSLFH� IRU� IDPLOLHV� ZKR� KDYH� FKLOGUHQ� ZLWK� OLIH�
WKUHDWHQLQJ�FRQGLWLRQV�� 

${ɆÛ{½ɆL�Ô,Ɇ�pɆQpÔ,©¶n,p¶Ɇ{��{¡¶½pQ¶ÛȠ 
:H�ZHOFRPH�QHZ�LQYHVWPHQW�RSSRUWXQLWLHV�IURP�EXVLQHVVHV�GLUHFWO\�DQG�LQWHUPHGLDULHV�� 
3OHDVH�IHHO�IUHH�WR�FRQWDFW�DQ\�RI�RXU�WHDP�PHPEHUV�GLUHFWO\�WR�GLVFXVV�RSSRUWXQLWLHV� 
ZKLFK��PD\�PHHW�RXU�LQYHVWPHQW�FULWHULD�� 
 

 
5REHUW�5DGFOLIIH-6PLWK P����������������� URE#DGYHQW�FRP�DX 

0DUN�-DJR P����������������� PDUN#DGYHQW�FRP�DX 

%UDG�/\QFK P����������������� EUDG#DGYHQW�FRP�DX 

6\PRQ�9HJWHU P����������������� V\PRQ#DGYHQW�FRP�DX 

5RE�+RRNH P����������������� UREK#DGYHQW�FRP�DX 

ɣǩǤɆǦɆǬǩǬǣɆǬǨǩǩ 

ėŝƍƪļƎǈʀëĐǁėŝƢșĉŨśșëƪ 

ëĐǁėŝƢșĉŨśșëƪ 

ŒļŝŏėĐļŝșĉŨśȦĉŨśƋëŝǈȦ
ëĐǁėŝƢ-ƋëƎƢŝėƎƖȦɆ 

©½��,©©D½dɆ,ÚQ¶©Ɇ-Ɇ�ëƎƢļëŒɆ,ǇļƢɆįƎŨśɆ©QdbɆdëƖėƎɆ�ŒļŝļĉƖ 

:H�DUH�SOHDVHG�WR�DQQRXQFH�WKH�VXFFHVVIXO�OLVWLQJ�RI�6,/.�/DVHU�&OLQLFV�RQ�WKH�$6;��WKH�ILUVW�LQYHVWPHQW�LQ�RXU�$GYHQW�3DUWQHUV�
��)XQG��7KH�EXVLQHVV�ZDV�OLVWHG�LQ�'HFHPEHU������ZLWK�D�PDUNHW�FDSLWDOLVDWLRQ�RI�$�������PLOOLRQ��7KH�,32�UHVXOWHG�LQ�$GYHQW�
UHGXFLQJ�LWV�VKDUHKROGLQJ�E\�����DQG�UHWXUQLQJ��[�WKH�LQYHVWHG�FDSLWDO�WR�LQYHVWRUV�DIWHU�WKUHH�\HDUV� 

2XU� LQYHVWPHQW� LQ� -DQXDU\� ����� VXSSRUWHG� WKH� DFFHOHUDWHG� FOLQLF� UROORXW�� WKH�
PDQDJHPHQW� EXLOGRXW�� DQG� LQYHVWPHQW� LQWR� RSHUDWLRQDO� DQG� SURGXFWLYLW\� WRROV�� 6,/.�
KDV� JURZQ� IURP� D� FOLQLF� QHWZRUN� RI� ��� DW� WKH� SRLQW� RI� RXU� LQYHVWPHQW�� WR� RQH� RI�
$XVWUDOLD¶V� ODUJHVW� VSHFLDOLVW� FOLQLF� QHWZRUNV� LQ� $XVWUDOLD�� RIIHULQJ� D� UDQJH� RI� QRQ-
VXUJLFDO� DHVWKHWLF� SURGXFWV� DQG� VHUYLFHV�� 6,/.¶V� ILYH� FRUH� RIIHULQJV� DUH� ODVHU� KDLU�
UHPRYDO��FRVPHWLF�LQMHFWDEOHV��VNLQFDUH�VHUYLFHV�DQG�2ZQHG�%UDQG�VNLQFDUH�SURGXFWV�� 

%UDG�/\QFK��$GYHQW�3DUWQHU��ZLOO�FRQWLQXH�DV�D�GLUHFWRU�RI�6LON�DQG�FRQWLQXH� WR�ZRUN�
ZLWK�PDQDJHPHQW�WR�GULYH�JURZWK��&RQJUDWXODWLRQV�WR�)RXQGHU��0DUWLQ�3HUHOPDQ��ZKR�
JUHZ� WKH�EXVLQHVV� IURP�D�VLQJOH�FOLQLF� LQ�$GHODLGH� WR����FOLQLFV�QDWLRQDOO\� WRGD\��:H�
DUH� SURXG� RI� WKH�PDQDJHPHQW� WHDP� IRU� UHDFKLQJ� WKLV� LQFUHGLEOH�PLOHVWRQH� DQG� ORRN�
IRUZDUG�WR�VHHLQJ�WKH�FRQWLQXHG�JURZWK�DQG�VXFFHVV�RI�WKH�EXVLQHVV� 

¶,�nɆp,Õ©Ɇ-ɆpļĉŏɆ©ƢëįįŨƎĐɆŌŨļŝƖɆƢķėɆ�ĐǁėŝƢɆ¶ėëś 

:H�IRUPDOO\�ZHOFRPH�1LFN�6WDIIRUG�WR�WKH�$GYHQW�WHDP�DV�,QYHVWPHQW�0DQDJHU��1LFN�KDV�D�EDFNJURXQG�LQ�LQYHVWPHQW�EDQNLQJ��
KDYLQJ�VSHQW�WLPH�DW�+RXOLKDQ�/RNH\�LQ�/RQGRQ��DQG�SULRU�WR�WKDW��DW�����&DSLWDO�LQ�0HOERXUQH��1LFN�ZLOO�DVVLVW�ZLWK�DOO�SDUWV�RI�WKH�
LQYHVWPHQW�F\FOH�DQG�LV�FXUUHQWO\�SDUW�RI�WKH�)OLQWIR[�GHDO�WHDP� � 


