
1

'LUHFWRUV��UHSRUW
7KH�GLUHFWRUV�SUHVHQW�WKHLU�UHSRUW�RQ�WKH�FRQVROLGDWHG�HQWLW\��7HOVWUD�RU�7HOVWUD�*URXS��FRQVLVWLQJ�RI
7HOVWUD�&RUSRUDWLRQ�/LPLWHG��7HOVWUD�(QWLW\��DQG�WKH�HQWLWLHV�LW�FRQWUROOHG�DW�WKH�HQG�RI�RU�GXULQJ�WKH
KDOI�\HDU�HQGHG����'HFHPEHU������

5HVXOWV�RI�RSHUDWLRQV
7HOVWUD�V�QHW�SURILW�IRU�WKH�KDOI�\HDU�ZDV��������PLOOLRQ��������������PLOOLRQ����7KLV�ZDV�DIWHU�

• GHGXFWLQJ�LQFRPH�WD[�H[SHQVH�RI��������PLOOLRQ�������������PLOOLRQ����DQG
• DOORZLQJ�IRU�DIWHU�WD[�ORVVHV�DWWULEXWDEOH�WR�RXWVLGH�HTXLW\�LQWHUHVWV�LQ�FRQWUROOHG�HQWLWLHV

RI����PLOOLRQ�����������PLOOLRQ���
 
 ,QFRPH�WD[�H[SHQVH�LV�����PLOOLRQ�����������PLOOLRQ��OHVV�WKDQ�ZRXOG�RWKHUZLVH�KDYH�EHHQ�WKH�FDVH
DV�D�UHVXOW�RI�WKH�ORZHULQJ�RI�FRPSDQ\�WD[�UDWHV�IURP�����LQ�WKH�ILVFDO�������WR�����LQ�ILVFDO�����
DQG�����LQ�IXWXUH�\HDUV�
 
 5HYLHZ�RI�RSHUDWLRQV
 7KH�VWURQJ�RSHUDWLQJ�JURZWK�RI�������LQ�QHW�SURILW�UHIOHFWV�WKH�EHQHILW�RI�VRPH�RQFH�RII�LWHPV�ZKLOH
VWLOO�SURYLGLQJ�D�VRXQG�XQGHUO\LQJ�RSHUDWLQJ�SHUIRUPDQFH�
 
 6DOHV�UHYHQXH�JUHZ�E\������WR��������PLOOLRQ�ZLWK�GDWD�DQG�LQWHUQHW�VHUYLFHV��LQWHUFDUULHU�DQG
PRELOH�VHUYLFHV�EHLQJ�WKH�PDLQ�DUHDV�RI�JURZWK���7KH�LQFUHDVH�LQ�RWKHU�UHYHQXH�WR��������PLOOLRQ
������������PLOOLRQ��ZDV�DWWULEXWDEOH�WR�WKH�IROORZLQJ�

• WKH�RQFH�RII�EHQHILW�RI������PLOOLRQ�DULVLQJ�IURP�WKH�UHOHDVH�IURP�RXU�REOLJDWLRQV�XQGHU�WKH
7HOVWUD�$GGLWLRQDO�&RQWULEXWLRQV��7$&��DJUHHPHQW�WR�WKH�VXSHUDQQXDWLRQ�IXQG��DQG

• WKH�KLJKHU�SURFHHGV�RI�VDOH�IURP�LQYHVWPHQWV�DQG�DVVHW�VDOHV�ZKLFK�URVH�E\������PLOOLRQ
RYHU�WKH�SULRU�FRUUHVSRQGLQJ�SHULRG�WR������PLOOLRQ���7KH�PDLQ�LWHP�ZDV�SURFHHGV�IURP�VDOH
RI�SDUW�RI�RXU�LQWHUHVW�LQ�&RPSXWHUVKDUH�/LPLWHG�RI������PLOOLRQ�

2SHUDWLQJ�H[SHQVHV��H[FOXGLQJ�ERUURZLQJ�FRVWV�DQG�VKDUH�RI�QHW�ORVVHV�IURP�DVVRFLDWHV��JUHZ�E\
�����RU������PLOOLRQ�WR��������PLOOLRQ�ZLWK�WKH�IROORZLQJ�PDMRU�LQIOXHQFHV�

• FRQWLQXHG�IRFXV�RQ�FRVWV�DV�ZHOO�DV�ORZHU�IXOO�WLPH�VWDII�DVVLVWHG�LQ�UHGXFLQJ�H[SHQVHV�
• KLJKHU�FRVW�RI�DVVHW�VDOHV�RI������PLOOLRQ�WR������PLOOLRQ�UHIOHFWHG�WKH�JUHDWHU�OHYHO�RI

DFWLYLW\�LQ�WKLV�DUHD�LQ�WKH�FXUUHQW�SHULRG���7KH�ERRN�YDOXH�RI�RXU�&RPSXWHUVKDUH�/LPLWHG
VKDUHV�VROG�ZDV������PLOOLRQ���DQG

• KLJKHU�FRVW�RI�VDOHV�GXH�WR�KLJKHU�QHWZRUN�FKDUJHV�DV�D�UHVXOW�RI�KLJKHU�WHUPLQDWLQJ�WUDIILF
YROXPHV�

:H�DOVR�UHYLHZHG�WKH�FDUU\LQJ�YDOXH�RI�RXU�LQYHVWPHQWV�ZLWK�UHVXOWLQJ�ZULWH��GRZQV�RI������PLOOLRQ�
:KLOH�����PLOOLRQ�RI�WKLV�LV�LQFOXGHG�LQ�RWKHU�H[SHQVHV��WKH�EDODQFH�IRUPV�SDUW�RI�WKH�VKDUH�RI�QHW
ORVVHV�IURP�DVVRFLDWHV�DQG�MRLQW�YHQWXUH�HQWLWLHV�ZKLFK�WRWDOOHG������PLOOLRQ�������������PLOOLRQ��
7KH�ZULWH�GRZQV�ZHUH�SULQFLSDOO\�IRU�WKH�OLVWHG�LQYHVWPHQWV�RI�6ROXWLRQ����6DXVDJH�DQG�&RPPDQGHU
&RPPXQLFDWLRQV�DV�ZHOO�DV�D�SDUWLDO�ZULWH�GRZQ�RI�RXU�����LQWHUHVW�LQ�WKH�6WDWLRQ����%9�MRLQW
YHQWXUH�

 
 %RUURZLQJ�FRVWV�LQFUHDVHG�E\�������WR������PLOOLRQ�GXH�WR�KLJKHU�OHYHO�RI�QHW�GHEW�DQG�DQ�LQFUHDVH
LQ�DYHUDJH�LQWHUHVW�UDWHV�GXULQJ�WKH�SHULRG�
 
 &DSLWDO�H[SHQGLWXUH�GXULQJ�WKH�SHULRG�ZDV��������PLOOLRQ�IRU�RSHUDWLRQDO�FDSLWDO��������������
PLOOLRQ�RU�D�GHFUHDVH�RI�������DQG�DQRWKHU������PLOOLRQ�IRU�LQYHVWPHQWV�������������PLOOLRQ��
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'LYLGHQGV
,Q�DFFRUGDQFH�ZLWK�RXU�SUHYLRXV�DGYLFH��GLYLGHQGV�GHFODUHG�IURP�ILVFDO������HDUQLQJV�ZLOO�H[FOXGH
RQFH�RII�ERRN�SURILWV�UHODWLQJ�WR�RXU�UHOHDVH�IURP�RXU�REOLJDWLRQV�XQGHU�WKH�7$&�DJUHHPHQW�DQG�WKH
VDOH�RI�RXU�JOREDO�ZKROHVDOH�DVVHWV�WR�5HDFK�/LPLWHG��WKH�MRLQW�YHQWXUH�FRPSDQ\�HVWDEOLVKHG�ZLWK
3DFLILF�&HQWXU\�&\EHU:RUNV�/LPLWHG��3&&:����7KH�ERRN�SURILW�DULVLQJ�IURP�WKH�UHOHDVH�IURP�RXU
REOLJDWLRQV�ZDV������PLOOLRQ�DIWHU�WD[�LQ�WKH�FXUUHQW�SHULRG�DQG�WKH�SURILW�RQ�VDOH�WR�5HDFK�ZLOO�EH
EURXJKW�WR�DFFRXQW�LQ�WKH�VHFRQG�KDOI�RI�WKH�ILVFDO�\HDU���$W�WKH�WLPH�RI�WKLV�UHSRUW��ZH�DUH�QRW�LQ�D
SRVLWLRQ�WR�TXDQWLI\�WKLV�DPRXQW�DV�DOO�WUDQVDFWLRQV�UHODWLQJ�WR�WKH�DJUHHPHQWV�ZLWK�3&&:�DUH
VXEMHFW�WR�GHWDLOHG�DFFRXQWLQJ�FRPSOHWLRQ�SURFHGXUHV�

'LUHFWRUV�KDYH�GHFODUHG�DQ�LQWHULP�GLYLGHQG�RI���FHQWV�SHU�VKDUH�WKDW�LV�IXOO\�IUDQNHG���7KH�GLYLGHQG
ZLOO�KDYH�D�UHFRUG�GDWH�RI����0DUFK������ZLWK�SD\PHQW�EHLQJ�PDGH�RQ����$SULO��������7KH�WD[�UDWH�DW
ZKLFK�WKH�GLYLGHQG�LV�IUDQNHG�LV�����

$W�SUHVHQW��LW�LV�H[SHFWHG�WKDW�7HOVWUD�ZLOO�EH�DEOH�WR�IXOO\�IUDQN�GHFODUHG�RUGLQDU\�GLYLGHQGV�RXW�RI
ILVFDO������HDUQLQJV���+RZHYHU��WKH�GLUHFWRUV�FDQ�JLYH�QR�DVVXUDQFH�DV�WR�WKH�IXWXUH�OHYHO�RI
GLYLGHQGV��LI�DQ\��RU�RI�IUDQNLQJ�RI�GLYLGHQGV���7KLV�LV�EHFDXVH�LW�GHSHQGV�XSRQ��DPRQJ�RWKHU�IDFWRUV�
RXU�HDUQLQJV��*RYHUQPHQW�OHJLVODWLRQ�DQG�RXU�WD[�SRVLWLRQ�

'LUHFWRUV
5HWLUHPHQW�RI�GLUHFWRUV
&HFLOLD�$�0RDU��&KULVWRSKHU�,�5REHUWV�DQG�6WHSKHQ�:�9L]DUG�GLG�QRW�VHHN�UH�HOHFWLRQ�DQG�UHWLUHG�IURP
RIILFH�DW�WKH�DQQXDO�JHQHUDO�PHHWLQJ�RQ����1RYHPEHU��������7KH�ERDUG�WKDQNV�WKH�GLUHFWRUV�IRU�WKHLU
YDOXHG�FRQWULEXWLRQ�GXULQJ�WKHLU�WHUPV�RI�RIILFH�

'LUHFWRUV�ZKR�KHOG�RIILFH�GXULQJ��DQG�VLQFH��WKH�KDOI�\HDU
5REHUW�&�0DQVILHOG�� ��FKDLUPDQ�DQG�GLUHFWRU
-RKQ�7�5DOSK ��GHSXW\�FKDLUPDQ�DQG�GLUHFWRU
=\JPXQW�(�6ZLWNRZVNL� z�FKLHI�H[HFXWLYH�RIILFHU�DQG�PDQDJLQJ�GLUHFWRU
1�5RVV�$GOHU
$QWKRQ\�-�&ODUN
6DPXHO�+�&KLVKROP ��GLUHFWRU�VLQFH����1RYHPEHU�����
-RKQ�(�)OHWFKHU ��GLUHFWRU�VLQFH����1RYHPEHU�����
0DOFROP�*�,UYLQJ
&DWKHULQH�%�/LYLQJVWRQH� ��GLUHFWRU�VLQFH����1RYHPEHU�����
'RQDOG�*�0F*DXFKLH
&HFLOLD�$�0RDU� ��GLUHFWRU�XQWLO����1RYHPEHU�����
(OL]DEHWK�$�1RVZRUWK\
&KULVWRSKHU�,�5REHUWV ��GLUHFWRU�XQWLO����1RYHPEHU�����
-RKQ�:�6WRFNHU
6WHSKHQ�:�9L]DUG ��GLUHFWRU�XQWLO����1RYHPEHU�����
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7KLV�UHSRUW�LV�PDGH�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�WKH�GLUHFWRUV�

5REHUW�&�0DQVILHOG

&KDLUPDQ�DQG�GLUHFWRU

��0DUFK�����


