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'(3$570(17�2)�+($/7+
&2817<�2)�$/%$1<
��� *5((1 675((7

$/%$1<� 1(: <25. �����

7KH�'U��-RKQ�-�$��/\RQV
$/%$1<�&2817<�+($/7+�)$&,/,7<

�������������� )$; ����� ��������
ZZZ�DOEDQ\FRXQW\�FRP

0(025$1'80

72�� +RQRUDEOH�:DQGD�)��:LOOLQJKDP
&KDLU��$XGLW�DQG�)LQDQFH�&RPPLWWHH

)520�� (OL]DEHWK�)��:KDOHQ��0'��03+��&RPPLVVLRQHU�RI�+HDOWK

'$7(�� 2FWREHU���������

5(�� 3URSRVHG������%XGJHW

�� ,GHQWLI\�GHSDUWPHQW�UHSUHVHQWDWLYH�DSSHDULQJ�EHIRUH�WKH�$XGLW�	�)LQDQFH�&RPPLWWHH�IRU�
\RXU�DJHQF\�EXGJHW�SUHVHQWDWLRQ�

x 'U��(OL]DEHWK�:KDOHQ��&RPPLVVLRQHU�RI�+HDOWK�
x 0DULEHWK�0LOOHU��$VVLVWDQW�&RPPLVVLRQHU�RI�3XEOLF�+HDOWK�
x 6KDQQD�:LWKHUVSRRQ��$VVLVWDQW�&RPPLVVLRQHU�RI�)LQDQFH�DQG�$GPLQLVWUDWLRQ�

�� ,GHQWLI\�E\�OLQH�LWHP�DOO�YDFDQW�SRVLWLRQV�LQ�\RXU�GHSDUWPHQW�

3RVLWLRQ 3& %XGJHW�/LQH 6WDWXV

6XSHUYLVLQJ�3XEOLF�+HDOWK�1XUVH ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

.H\ERDUG�6SHFLDOLVW� ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

.H\ERDUG�6SHFLDOLVW ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

3XEOLF�+HDOWK�6DQLWDULDQ�,,� ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

3XEOLF�+HDOWK�$LGH ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

3XEOLF�+HDOWK�$LGH ������ $���������������� ,Q�SURFHVV WR�EH�ILOOHG

0HGLFDO�&OHUN�7\SLVW� ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

&RQILGHQWLDO�6HFUHWDU\ ������ $��������������� ,Q�SURFHVV�WR�EH�ILOOHG
$VVLVW�'LUHFWRU�RI�3XEOLF�+HDOWK�
1XUVLQJ ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

'$1,(/�3��0F&2<
&RXQW\�([HFXWLYH

(/,=$%(7+�)��:+$/(1��0'��03+
&RPPLVVLRQHU�RI�+HDOWK

0$5,%(7+ 0,//(5� %61� 06
$VVLVWDQW�&RPPLVVLRQHU�IRU�3XEOLF�+HDOWK

6+$11$�)��:,7+(563221��03$
$VVLVWDQW�&RPPLVVLRQHU�)LQDQFH�DQG�$GPLQLVWUDWLRQ
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3XEOLF +HDOWK�$LGH�,, ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

3XEOLF�+HDOWK�6DQLWDULDQ�,� ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

3XEOLF�+HDOWK�6DQLWDULDQ�,� ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

3XEOLF�+HDOWK�(GXFDWRU ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

'LVHDVH�,QWHUYHQWLRQ�6SHFLDOLVW�,, ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

'LVHDVH�,QWHUYHQWLRQ�6SHFLDOLVW�,, ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

5HJLVWHUHG�3URIHVVLRQDO�1XUVH�,, ������ $���������������� ,Q�SURFHVV�WR�EH�ILOOHG

�� ,GHQWLI\�E\�OLQH�LWHP�DQ\�QHZ�SRVLWLRQ�V���KRZ�WKH�SRVLWLRQ�V��ZLOO�EH�IXQGHG�DQG�WKH�
UHLPEXUVHPHQW�UDWH�V���LI�DSSOLFDEOH�

7KHUH�DUH�QR�QHZ�SRVLWLRQV�LQ�WKH������EXGJHW��

�� ,GHQWLI\�E\�OLQH�LWHP�DQ\�SURSRVHG�VDODU\�LQFUHDVH�V��EH\RQG�XQLRQ�FRQWUDFW�FRPPLWPHQWV��
,QFOXGH�MXVWLILFDWLRQ�IRU�WKRVH�UDLVH�V��

7KHUH�DUH�QR�UDLVHV�EH\RQG�WKH�XQLRQ�FRQWUDFW�DQG�QRQ�XQLRQ����UDLVH��

�� ,GHQWLI\�E\�OLQH�LWHP�DQ\�SRVLWLRQ�SURSRVHG�WR�EH�HOLPLQDWHG�RU�VDODU\�GHFUHDVHG��SOHDVH�
LQGLFDWH�ZKHWKHU�WKH�HOLPLQDWHG�LWHP�RU�VDODU\�GHFUHDVH�LV�UHODWHG�WR�WKH�&RXQW\�%X\RXW�
3URJUDP�RI������ZLWK�&�%�2��GHVLJQDWHG�QH[W�WR�WKH�OLVWHG�LWHP��

3RVLWLRQ 3&�� %XGJHW�/LQH 6WDWXV

3XEOLF�+HDOWK�$LGH�� ������ $���������������� (OLPLQDWHG

3K\VLFLDQ�6SHFLDOLVW ������ $���������������� (OLPLQDWHG

3XEOLF�+HDOWK�6DQLWDULDQ�,� ������ $���������������� (OLPLQDWHG

3XEOLF�+HDOWK�$LGH� ������ $���������������� (DUO\�6HSDUDWLRQ�3D\RXW

3XEOLF�+HDOWK�$LGH ������ $���������������� (DUO\�6HSDUDWLRQ�3D\RXW

0HGLFDO�%LOOLQJ�&OHUN ������ $���������������� (DUO\�6HSDUDWLRQ�3D\RXW
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�� ,GHQWLI\�E\�OLQH�LWHP�DOO�SRVLWLRQV�WKDW�DUH�IXQGHG�E\�JUDQW�PRQH\��WKH�SHUFHQWDJH�RI�
IXQGLQJ�SURYLGHG�E\�WKH�JUDQW�DQG�LQGLFDWH�ZKHWKHU�WKHUH�LV�D�FRPPLWPHQW�WKDW�WKH�JUDQW�
KDV�EHHQ�UHQHZHG�IRU�������SOHDVH�LQGLFDWH�DQ\�SRWHQWLDO�IXQGLQJ�UHGXFWLRQV�IRU�1<6�
UHYHQXH�VRXUFHV��

$OO�RI�WKH�IROORZLQJ�SRVLWLRQV�KDYH�FRPPLWWHG�JUDQW�IXQGLQJ�LQ������DW�WKH�SHUFHQWDJHV�VKRZQ�

W��η �ŝǀŝů�^ĞƌǀŝĐĞ�dŝƚůĞ
'ƌĂŶƚ�

&ƵŶĚŝŶŐ
^ƚĂƚĞ�
�ŝĚ

ϰϬϬϬϬϭ �KDD/^^/KE�Z� ϯϲй
ϰϬϬϬϬϮ �^^d��KDD/^^/KE�Z�Wh��,��>d, ϯϲй
ϰϬϬϭϬϲ �^^d��KDD/^^�&/E�E���Θ���D/E ϯϲй
ϰϬϬϬϬϯ �/Z��dKZ�� ϯϲй
ϰϬϬϬϬϰ �/Z��dKZ�� ϭϱй ϯϲй
ϰϬϬϭϴϲ �/Z��dKZ�� ϯϲй

ϰϭϬϬϲϮ
�/Z��D�Z�WZ�W�Z��E�^^�Θ�W�Z&�
D'd ϭϬϬй

ϰϬϬϭϵϵ
�^^d��/Z�K&�Wh�>/��,��>d,�
EhZ^/E' ϯϲй

ϰϭϬϬϲϲ Z�'/^d�Z���EhZ^��// ϭϬϬй
ϰϬϬϬϭϲ Z�'/^d�Z���EhZ^�� ϵϬй ϱй
ϰϬϬϬϭϳ Z�'/^d�Z���EhZ^��
ϰϬϬϬϭϴ Z�'/^d�Z���EhZ^�� ϭϬϬй
ϰϬϬϬϮϯ Z�'/^d�Z���EhZ^�� ϯϲй
ϰϬϬϬϮϱ Z�'/^d�Z���EhZ^�� ϭϬϬй
ϰϬϬϭϳϮ Z�'/^d�Z���EhZ^��Ϯϭ ϯϲй
ϰϬϬϬϯϬ Z�'/^d�Z���EhZ^��Wd�Ϯϭ
ϰϬϬϮϬϯ Wh�>/��,��>d,�EhZ^��// Ϯϯй ϮϮй
ϰϬϬϬϯϭ ^hW�Zs/^/E'�Wh�>/��,��>d,�EhZ^�� ϰϬй
ϰϬϬϬϯϯ ^hW�Zs/^/E'�Wh�>/��,��>d,�EhZ^�� ϯϴй ϯϯй
ϰϬϬϬϯϰ ^hW�Zs/^/E'�Wh�>/��,��>d,�EhZ^�� ϮϬй ϯϲй
ϰϬϬϬϯϵ Wh�>/��,��>d,�EhZ^�� ϯϲй
ϰϬϬϬϰϬ Wh�>/��,��>d,�EhZ^�� ϯϲй
ϰϬϬϬϰϭ Wh�>/��,��>d,�EhZ^�� ϭϬй ϯϲй
ϰϬϬϬϰϰ Wh�>/��,��>d,�EhZ^�� ϯϲй
ϰϬϬϬϰϲ ,/s�EhZ^�� ϯϲй
ϰϬϬϬϱϬ �W/��D/K>K'/^d ϱϬй Ϯϲй
ϰϬϬϮϬϰ �W/��D/K>K'/^d� ϱϱй Ϯϯй
ϰϬϬϭϵϰ �/^��^��/Ed�Zs�Ed/E�^W��/�>/^d ϭϬϬй

�
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ϰϬϬϮϬϬ �/^��^��/Ed�Zs�Ed/E�^W��/�>/^d ϯϲй
ϰϬϬϮϬϭ �/^��^��/Ed�Zs�Ed/E�^W��/�>/^d ϭϬϬй
ϰϬϬϭϵϱ Wh��,��>d,�WZ�W�Z��E�^^��KKZ� ϭϬϬй
ϰϬϬϬϭϰ Wh�>/��,��>d,�W>�EE�Z ϭϬϬй
ϰϬϬϭϵϴ Wh�>/��,��>d,��/���W�Zd�d/D� ϯϲй
ϰϬϬϬϱϴ Wh�>/��,>d,�^�E/d�Z/�E�/s ϭϬй ϯϮй
ϰϬϬϬϱϵ Wh�>/��,>d,�^�E/d�Z/�E�/s ϯϲй
ϰϬϬϬϲϭ Wh�>/��,>d,�^�E/d�Z/�E�// ϭϬϬй
ϰϬϬϬϲϮ Wh�>/��,>d,�^�E/d�Z/�E�//� ϯϬй
ϰϬϬϬϲϯ Wh�>/��,>d,�^�E/d�Z/�E�//� ϯϬй
ϰϬϬϬϲϳ D��/��>�^K�/�>�tKZ<�Z� ϭϬй ϯϲй
ϰϬϬϭϭϮ WZK'Z�D��/Z��dKZ ϭϬϬй
ϰϬϬϭϵϳ WZK'Z�D��/Z��dKZ ϯϲй
ϰϬϬϮϬϲ �^^K��Wh�>/��,��>d,�W>�EE�Z ϭϬϬй
ϰϬϬϬϳϰ �Es/ZKED�Ed�>�^W��/�>/^d ϯϲй
ϰϬϬϭϬϴ ^�E/KZ�Wh�>/��,��>d,��E'/E��Z ϰϱй ϭϱй
ϰϬϬϭϵϬ �^^d��/Z�K&��Es/ZKE�,��>d, ϱϲй ϭϱй
ϰϭϬϬϰϯ ^�E/KZ�Wh�>/��,��>d,���h��dKZ ϯϲй
ϰϬϬϭϯϲ Wh�>/��,��>d,���h��dKZ ϭϬй ϯϲй
ϰϭϬϬϰϰ Wh�>/��,��>d,���h��dKZ ϭϬϬй
ϰϬϬϬϴϭ ,��>d,�WZK'Z�D��^^/^d�Ed ϱϯй Ϯϱй
ϰϬϬϬϴϮ ^hW�Zs/^/E'���Ed�>�,z'd�

ϰϬϬϭϭϬ
^hW�Zs/^/E'��KDD�,��>d,�
tKZ<�Z ϵϬй ϱй

ϰϬϬϬϴϯ ��Ed�>�,z'/�E/^d�
ϰϬϬϬϴϲ Wh�>/��,>d,�^�E/d�Z/�E�///� ϯϲй
ϰϬϬϭϴϴ Wh�>/��,>d,�^�E/d�Z/�E ///� ϭϬϬй
ϰϬϬϬϴϳ Wh�>/��,��>d,�^�E/d�Z/�E�/ Ϯϳй
ϰϬϬϬϴϴ Wh�>/��,��>d,�^�E/d�Z/�E�/ ϭϬϬй
ϰϬϬϬϴϵ Wh�>/��,��>d,�^�E/d�Z/�E�/ ϭϬϬй
ϰϬϬϬϵϬ Wh�>/��,��>d,�^�E/d�Z/�E�/ ϱϬй ϭй
ϰϬϬϬϵϭ Wh�>/��,��>d,�^�E/d�Z/�E�/ Ϯϴй
ϰϬϬϬϵϮ Wh�>/��,��>d,�^�E/d�Z/�E�/ Ϯй Ϯϳй
ϰϬϬϬϵϯ Wh�>/��,��>d,�^�E/d�Z/�E�/ ϭϬϬй
ϰϬϬϬϵϰ Wh�>/��,��>d,�^�E/d�Z/�E�/ ϭϬϬй
ϰϬϬϬϵϱ Wh�>/��,��>d,�^�E/d�Z/�E�/ Ϯϳй
ϰϬϬϭϴϵ Wh�>/��,��>d,�^�E/d�Z/�E�/ ϵϱй Ϯй
ϰϬϬϮϬϮ Wh�>/��,��>d,�^�E/d�Z/�E�/
ϰϬϬϮϭϬ Wh�>/��,��>d,�^�E/d�Z/�E�/ ϯϲй
ϰϬϬϮϭϭ Wh�>/��,��>d,�^�E/d�Z/�E�/ ϯϲй

ϰϬϬϮϭϮ
>����WK/^KE�WZ�s�Ed/KE�
^W��/�>/^d ϭϬϬй

ϰϬϬϮϬϱ �/^��^��/Ed�Zs�Ed/KE�^W���// ϯϱй ϯϰй

�
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ϰϭϬϬϲϯ �/^��^��/Ed�Zs�Ed/KE�^W���// ϭϬϬй
ϰϭϬϬϲϰ �/^��^��/Ed�Zs�Ed/KE�^W���// ϭϬϬй
ϰϬϬϬϵϳ ��Ed�>��^^/^d�Ed�
ϰϬϬϬϵϴ ��Ed�>��^^/^d�Ed�
ϰϬϬϬϵϵ Z���Wd/KE/^d
ϰϬϬϭϬϭ �>/E/��>��^^/^d�Ed� ϭϬй ϯϲй
ϰϬϬϭϬϯ Wh�>/��,��>d,���h��dKZ� ϯϲй
ϰϬϬϭϮϬ Wh�>/��,��>d,��/��� ϭϬϬй
ϰϬϬϭϮϭ Wh�>/��,��>d,��/��� Ϯϱй ϯϲй
ϰϬϬϭϮϮ Wh�>/��,��>d,��/��� ϭϬϬй Ϭй
ϰϬϬϭϮϯ Wh�>/��,��>d,��/��� ϭϬϬй
ϰϬϬϭϮϱ Wh�>/��,��>d,��/��� ϯϲй
ϰϬϬϭϮϴ Wh�>/��,��>d,��/��� ϭϬϬй
ϰϬϬϮϬϳ Wh�>/��,��>d,��/���// ϯϲй
ϰϬϬϮϬϴ Wh�>/��,��>d,��/���// ϭϬϬй
ϰϬϬϭϬϵ ���KhEd��>�Z<�/// ϭϱй ϯϲй
ϰϬϬϭϯϵ W�Z^KEE�>��^^/^d�Ed�/ ϯϲй
ϰϬϬϬϱϭ <�z�K�Z��^W��/�>/^d ϯϲй
ϰϬϬϬϱϲ <�z�K�Z��^W��/�>/^d ϮϬй
ϰϬϬϬϱϳ <�z�K�Z��^W��/�>/^d ϭϱй ϭϭй
ϰϬϬϬϲϵ <�z�K�Z��^W��/�>/^d ϱϱй Ϯϯй
ϰϬϬϭϳϭ /E^hZ�E����/>>/E'�D�E�'�Z ϯϲй
ϰϬϬϭϰϮ �>�Z<�/� ϭϵй
ϰϬϬϭϱϳ D��/��>��>�Z<�dzW/^d� Ϯϯй
ϰϬϬϭϱϵ D��/��>��>�Z<�dzW/^d� ϯϲй
ϰϬϬϭϲϬ D��/��> �>�Z<�dzW/^d� ϯϲй
ϰϬϬϭϲϭ D��/��>��>�Z<�dzW/^d� ϭϬй ϯϲй
ϰϬϬϭϲϯ �KE&/��Ed/�>�^��Z�d�Zz� ϯϲй
ϰϬϬϭϲϰ �KE&/��Ed/�>�^��Z�d�Zz� ϯϲй
ϰϬϬϭϴϰ ^��Z�d�Zz�// ϯϲй
ϰϬϬϭϵϲ ��Ed/^d�W�Zd�d/D�

�� ,GHQWLI\�E\�OLQH�LWHP�DOO�MRE�WLWOHV�SURSRVHG�WR�EH�FKDQJHG�RU�PRYHG�WR�DQRWKHU�OLQH�LWHP�
�H�J���UHFODVVLILFDWLRQV��

7KHUH�DUH�QR�SURSRVDOV�WR�FKDQJH�PRYH�MRE�WLWOHV�LQ�WKH������EXGJHW��

�
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�� 3URYLGH�D�EUHDNGRZQ�RI�VSHFLILF�H[SHQGLWXUHV�UHJDUGLQJ�IHHV�IRU�VHUYLFHV�OLQHV�DQG�
FRQWUDFWXDO�H[SHQVH�OLQHV�DQG�LQGLFDWH������H[SHQGLWXUHV�FRPSDUHG�WR������SURSRVHG�
H[SHQGLWXUHV�

�ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�Ͳ�DĞĚŝĂWůĂǇ Ϯ͕ϬϰϬ͘ϬϬΨ������ �ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�Ͳ�DĞĚŝĂWůĂǇ Ϯ͕ϬϰϬ͘ϬϬΨ���������
�ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚͲ,��/ ϯ͕ϬϬϬ͘ϬϬΨ������ �ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�Ͳ�>ŝǀĞ^ƚŽƌŝĞƐ ϭ͕ϬϬϬ͘ϬϬΨ���������
�ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚͲ�,EEz ϭϬ͕ϬϬϬ͘ϬϬΨ���� �ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚͲ,��/ ϯ͕ϬϬϬ͘ϬϬΨ���������
�ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚͲ��ůƵĞ�&ƵŶĚ ϯϱ͕ϬϬϬ͘ϬϬΨ���� �ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚͲK�d� ϲ͕ϳϭϭ͘ϬϬΨ��������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ
,/yEz ϰϬϬ͘ϬϬΨ���������� �ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚͲ�ůƵĞ�&ƵŶĚ ϯ͕ϱϬϬ͘ϬϬΨ��������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ
/ŶƚĞƌƉƌĞƚĞƌ�^ĞƌǀŝĐĞƐ ϭϱ͕ϬϬϬ͘ϬϬΨ���� ,/yEz ϰϬϬ͘ϬϬΨ�������������
�ĚǀŽͲǁĂƐƚĞ ϭ͕ϬϬϬ͘ϬϬΨ������ /ŶƚĞƌƉƌĞƚĞƌ�^ĞƌǀŝĐĞƐ ϭϱ͕ϬϬϬ͘ϬϬΨ������� ϮϬй�'ƌĂŶƚ�&ƵŶĚĞĚ
�ŶƐǁĞƌƉŚŽŶĞ ϯ͕ϬϬϬ͘ϬϬΨ������ �ĚǀŽͲǁĂƐƚĞ ϭ͕ϬϬϬ͘ϬϬΨ���������
�ŽĂƌĚ�ŽĨ�,ĞĂůƚŚ�^ƚŝƉĞŶĚƐ Ϯ͕ϬϬϬ͘ϬϬΨ������ �ŶƐǁĞƌƉŚŽŶĞ ϯ͕ϬϬϬ͘ϬϬΨ���������
�^d��ĚǀŝƐŽƌƐ ϴ͕ϬϬϬ͘ϬϬΨ������ �ŽĂƌĚ�ŽĨ�,ĞĂůƚŚ�^ƚŝƉĞŶĚƐ Ϯ͕ϬϬϬ͘ϬϬΨ���������
Ez^��,K�ĚƵĞƐ ϲ͕ϳϬϬ͘ϬϬΨ������ �ƌ͘�'ƵůůŽƚ�Ͳ�d��ƐĞƌǀŝĐĞƐ ϮϮ͕ϬϬϬ͘ϬϬΨ�������
�ŽǇůĞ�^ĞĐƵƌŝƚǇ ϯϬϬ͘ϬϬΨ���������� DĞĚŝĐĂů��ŝƌĞĐƚŽƌ�Ͳ�^d���ŽŶƚƌĂĐƚ ϲϱ͕ϬϬϬ͘ϬϬΨ�������
sĞƚĞƌĂŶĂƌǇ�^ĞƌǀŝĐĞƐ ϵ͕ϬϬϬ͘ϬϬΨ������ �^d��ĚǀŝƐŽƌƐ ϴ͕ϬϬϬ͘ϬϬΨ���������
dŝŵŽƚŚǇ��ŽƵŐŚƚƌǇ�Ͳ�d���ĨŝƌĞ��ǆ ϭϬϬ͘ϬϬΨ���������� Ez^��,K�ĚƵĞƐ ϳ͕ϭϴϯ͘ϬϬΨ���������
EƵƌƐŝŶŐ�Ͳ�D/�,��WĞĞƌ�WůĂĐĞ ϭ͕ϮϬϬ͘ϬϬΨ������ DĞĚŝĐĂů�ZĞĐŽƌĚƐ�ĐŽŶƐƵůƚĂŶƚ ϯϬϬ͘ϬϬΨ�������������
EƵƌƐŝŶŐ�Ͳ�DĞĚŝĐĂů�ZĞĐŽƌĚƐ�
ĐŽŶƐƵůƚĂŶƚ ϯϬϬ͘ϬϬΨ���������� WŚĂƌŵĂĐǇ�ĐŽŶƐƵůƚĂŶƚ ϰϬϬ͘ϬϬΨ�������������
EƵƌƐŝŶŐ�Ͳ�WŚĂƌŵĂĐǇ�ĐŽŶƐƵůƚĂŶƚ ϰϬϬ͘ϬϬΨ���������� �ŽǇůĞ�^ĞĐƵƌŝƚǇ ϯϬϬ͘ϬϬΨ�������������
EƵƌƐŝŶŐ�Ͳ��ƌ͘�'ƵůůŽƚ�Ͳ�d��ƐĞƌǀŝĐĞƐ ϮϬ͕ϬϬϬ͘ϬϬΨ���� sĞƚĞƌĂŶĂƌǇ�^ĞƌǀŝĐĞƐ ϵ͕ϬϬϬ͘ϬϬΨ���������
EƵƌƐŝŶŐ�Ͳ��/^ Ϯ͕ϵϳϳ͘ϬϬΨ������ dŝŵŽƚŚǇ��ŽƵŐŚƚƌǇ�Ͳ�d���ĨŝƌĞ��ǆ ϭϬϬ͘ϬϬΨ�������������
EƵƌƐŝŶŐ�Ͳ�d��ƉĂƚŝĞŶƚ�ŝŶĐĞŶƚŝǀĞƐ� ϮϬϭ͘ϬϬΨ���������� EƵƌƐŝŶŐ�Ͳ�D/�,��WĞĞƌ�WůĂĐĞ ϭ͕ϮϬϬ͘ϬϬΨ��������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ
EƵƌƐŝŶŐ�Ͳ�d��Ͳ�ƉŚĂƌŵĂĐǇ�Ͳ�ƉĂƚŝĞŶƚ�
ĐŽƐƚƐ ϮϬϬ͘ϬϬΨ���������� EƵƌƐŝŶŐ�Ͳ��/^ Ϯ͕ϳϲϬ͘ϬϬΨ��������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ
EƵƌƐŝŶŐ�Ͳ�d��Ͳ�yƌĂǇ�ƐĞƌǀŝĐĞƐ�Ͳ�^ƚ͘�
WĞƚĞƌΖƐ�>ĂďƐ Ϯ͕ϬϬϬ͘ϬϬΨ������ EƵƌƐŝŶŐ�Ͳ�/�W�&ůƵ ϱϮ͕ϰϲϴ͘ϬϬΨ������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ
EƵƌƐŝŶŐ�Ͳ��>/��ůĂď�ƌĞŐŝƐƚƌĂƚŝŽŶ�ĨĞĞ ϮϬϬ͘ϬϬΨ���������� EƵƌƐŝŶŐ�Ͳ�d��ƉĂƚŝĞŶƚ�ŝŶĐĞŶƚŝǀĞƐ� ϮϬϬ͘ϬϬΨ������������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ
�ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ�&ŽƌŵĂů�,ĞĂƌŝŶŐƐͲ
�dhW� Ϯ͕ϬϬϬ͘ϬϬΨ������

EƵƌƐŝŶŐ�Ͳ�d��Ͳ�ƉŚĂƌŵĂĐǇ�Ͳ�
ƉĂƚŝĞŶƚ�ĐŽƐƚƐ ϮϬϬ͘ϬϬΨ�������������

�ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ��ŽƌŶĞůů�
�ŽŽƉĞƌĂƚŝǀĞ�Ͳ��>WWW ϯϲ͕ϬϬϬ͘ϬϬΨ����

EƵƌƐŝŶŐ�Ͳ�d��Ͳ�yƌĂǇ�ƐĞƌǀŝĐĞƐ�Ͳ�^ƚ͘�
WĞƚĞƌΖƐ�>ĂďƐ Ϯ͕ϬϬϬ͘ϬϬΨ���������

�ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ�ZĂďŝĞƐ�
ĚĞĐĂƉŝƚĂƚŝŽŶ ϱϬϬ͘ϬϬΨ���������� �>/��ůĂď�ƌĞŐŝƐƚƌĂƚŝŽŶ�ĨĞĞ ϮϬϬ͘ϬϬΨ�������������

�ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ�>WWW� ϰϲϯ͘ϬϬΨ����������
�ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ�&ŽƌŵĂů�
,ĞĂƌŝŶŐƐͲ�dhW� Ϯ͕ϬϬϬ͘ϬϬΨ��������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ

�ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ�,ĞĂůƚŚǇ�
EĞŝŐŚďŽƌŚŽŽĚƐ�WƌŽŐƌĂŵ�Ͳ��ŽƌŶĞůů Ϯϭϴ͕ϱϵϳ͘ϬϬΨ��

�ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ��ŽƌŶĞůů�
�ŽŽƉĞƌĂƚŝǀĞ�Ͳ��>WWW ϯϲ͕ϬϬϬ͘ϬϬΨ������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ

�ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ�ZĂĚŽŶ�Ͳ��ŽƌŶĞůů ϭϮ͕ϴϵϰ͘ϬϬΨ���� �ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ�ZĂďŝĞƐ� ϱϬϬ͘ϬϬΨ�������������
�ŶǀŝƌŽŶŵĞŶƚĂůͬ�ĞŶƚĂů�Ͳ�>ĂŶĚĂƵĞƌ Ϯ͕ϯϬϬ͘ϬϬΨ������ �ŶǀŝƌŽŶŵĞŶƚĂů�Ͳ�>WWW� ϰϬϬ͘ϬϬΨ������������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ

W,�W�Ͳ�^,^W ϴϰ͕ϵϰϴ͘ϬϬΨ����
EĞŝŐŚďŽƌŚŽŽĚƐ�WƌŽŐƌĂŵ�Ͳ�
�ŽƌŶĞůů Ϯϭϴ͕ϱϵϳ͘ϬϬΨ����� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ

W,�W�Ͳ��dͬ�Z/ ϭϲ͕ϴϱϵ͘ϬϬΨ���� �ŶǀŝƌŽŶŵĞŶƚĂůͬ�ĞŶƚĂů�Ͳ� Ϯ͕ϯϬϬ͘ϬϬΨ���������
^d��WĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�^ƚ͘�WĞƚĞƌΖƐ ϱϱ͕ϬϬϬ͘ϬϬΨ���� W,�W�Ͳ�^,^W ϱϲ͕ϴϮϳ͘ϬϬΨ������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ
�ĞŶƚĂů�Ͳ�EŽďůĞ�'ĂƐ ϰ͕ϮϱϬ͘ϬϬΨ������ W,�W�Ͳ��dͬ�Z/ ϭϲ͕ϴϱϵ͘ϬϬΨ������� ϭϬϬй�'ƌĂŶƚ�&ƵŶĚĞĚ
ϮϬϮϬ�&ĞĞƐ�ĨŽƌ�^ĞƌǀŝĐĞƐ�Ͳ�dŽƚĂů ϱϱϲ͕ϴϮϵ͘ϬϬΨ�� ^d��WĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�^ƚ͘�WĞƚĞƌΖƐ ϱϱ͕ϬϬϬ͘ϬϬΨ�������

�ĞŶƚĂů�Ͳ�EŽďůĞ�'ĂƐ ϰ͕ϮϱϬ͘ϬϬΨ���������
&ĞĞƐ�ĨŽƌ�^ĞƌǀŝĐĞƐ�Ͳ�dŽƚĂů ϲϬϭ͕ϲϵϱ͘ϬϬΨ�����

&ĞĞƐ�ĨŽƌ�^ĞƌǀŝĐĞƐ��Ͳ�ϮϬϮϬ��ĚŽƉƚĞĚ &ĞĞƐ�ĨŽƌ�^ĞƌǀŝĐĞƐ�Ͳ�ϮϬϮϭ�WƌŽƉŽƐĞĚ

�
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�� ,GHQWLI\�DQ\�QHZ�LQLWLDWLYHV�DQG�RU�HOLPLQDWHG�SURJUDPV��DQG�UHLPEXUVHPHQWV�DVVRFLDWHG�
ZLWK�WKRVH�SURJUDPV�

x $&'2+� ZLOO� FRQWLQXH� ZLWK� &29,'���� UHVSRQVH� HIIRUWV� LQFOXGLQJ�� LGHQWLI\LQJ�
FDVHV DQG� FRQWDFWV��:H� UHFHLYHG� ��������� IURP�1<6�'HSDUWPHQW� RI� +HDOWK� WR�
LQFUHDVH�VWDII� WR�SURYLGH�UDSLG�DQG�FRPSOHWH�FDVH� LQYHVWLJDWLRQV�� �)XQGLQJ�LQ�WKH�
�����EXGJHW�LV������������

x �����*RYHUQRU
V�7UDIILF�6DIHW\�&RPPLWWHH
V�+LJKZD\�6DIHW\�3URJUDP��7KH�*RYHUQRU¶V�
7UDIILF�6DIHW\�&RPPLWWHH��*76&��KDV�DZDUGHG�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�RI�+HDOWK�
1HZ�<RUN�6WDWH¶V�+LJKZD\�6DIHW\�3URJUDP�IXQGLQJ�WR�UHGXFH�FUDVKHV��LQMXULHV��DQG�
GHDWKV�RQ�URDGZD\V���)XQGLQJ�LQ�WKH������EXGJHW�LV���������

x $&'2+�KDV�UHFHLYHG�DGGLWLRQDO�IXQGLQJ�IRU�WKH�,PPXQL]DWLRQ�$FWLRQ�3ODQ�SURJUDP���
7KLV�DGGLWLRQDO�IXQGLQJ�LV�WR�H[SDQG�DQG�HQKDQFH�RXU�LQIOXHQ]D�YDFFLQH�RXWUHDFK��
SURPRWLRQ�DQG�PDVV�YDFFLQDWLRQ�DFWLYLWLHV�IRU�WKH������± ���IOX�VHDVRQ���,Q�DGGLWLRQ�WR�
HQKDQFLQJ�LQIOXHQ]D�YDFFLQH�RXWUHDFK�DFWLYLWLHV��HQKDQFLQJ�PDVV�YDFFLQDWLRQ�
FDSDFLW\�ZLOO�DOORZ�/+'V�WR�PRUH�UDSLGO\�UDPS�XS�&29,'���PDVV�YDFFLQDWLRQ�
DFWLYLWLHV�ZKHQ�&29,'����YDFFLQH�EHFRPHV�DYDLODEOH�

��� ,GHQWLI\�DOO�&RXQW\�YHKLFOHV�XVHG�E\�\RXU�GHSDUWPHQW��,QFOXGH�WKH�WLWOH�RI�DQ\�HPSOR\HH�V��
DVVLJQHG�HDFK�YHKLFOH�DQG�WKH�UHDVRQ�IRU�WKH�DVVLJQPHQW�RI�D�&RXQW\�YHKLFOH�WR�WKDW�
HPSOR\HH�

<HDU 0DNH�	�0RGHO (PSOR\HH�7LWOH 3URJUDP�8VH

���� )RUG�)XVLRQ 3XEOLF�+HDOWK�6DQLWDULDQ�, /HDG�+RXVLQJ�+\JLHQH

���� )RUG�)RFXV 3XEOLF�+HDOWK�6DQLWDULDQ ,, )RRG��&KLOGUHQ¶V�&DPSV��3RROV

����
)RUG�)XVLRQ�
+\EULG

3XEOLF�+HDOWK�1XUVHV�����������������
3XEOLF�+HDOWK�$LGHV

0DWHUQDO�&KLOG�+HDOWK�+HDOWK\�1HLJKERUKRRGV�
�$VWKPD�

���� )RUG�)RFXV 3XEOLF�+HDOWK�6DQLWDULDQ�,, 1XLVDQFH�&RPSODLQWV�,QGLYLGXDO�:DWHU�	�6HSWLF

���� )RUG�)RFXV
5HJLVWHUHG�3URIHVVLRQDO�1XUVHV��
+HDOWK�3URJUDP�$VVLVWDQW 7XEHUFXORVLV�

����
)RUG�)XVLRQ�
+\EULG 3XEOLF�+HDOWK�6DQLWDULDQ�,,, 3RROV���&KLOGUHQ
V�&DPSV

���� )RUG�)RFXV 3XEOLF�+HDOWK�6DQLWDULDQ�,
1XLVDQFH�&RPSODLQWV���,QGLYLGXDO�:DWHU�	�
6HSWLF��)RRG

��



�����¢ȱ�����¢ȱ����������ȱ��ȱ
����� ��ȱ���������¢ȱ����������ȱ���ȱ�����ȱ��������ȱ������ȱ������ȱ
���������ȱ���ȱ�����ȱ��ȱ����ȱ����ȱ���ȱ�����ȱ��ȱ���ȱ��������¢ǯ

����
)RUG�)XVLRQ�
+\EULG 3XEOLF�+HDOWK�6DQLWDULDQ�,9 1XLVDQFH�&RPSODLQWV�,QGLYLGXDO�:DWHU�	�6HSWLF

���� )RUG�)RFXV 3XEOLF�+HDOWK�6DQLWDULDQ�, )RRG���&KLOGUHQ¶V�&DPSV���'D\FDUHV

���� )RUG�)RFXV 3XEOLF�+HDOWK�6DQLWDULDQ�, )RRG���$783$��&KLOGUHQ¶V�&DPSV���5DGRQ

����
)RUG�)XVLRQ�
+\EULG (QYLURQPHQWDO�6SHFLDOLVW 7HPSRUDU\�5HVLGHQWV���0RVTXLWR�&RQWURO

����
)RUG�)XVLRQ�
+\EULG 3XEOLF�+HDOWK�$LGH�,, 0DWHUQDO�,QIDQW�&KLOG�+HDOWK

����
)RUG�)XVLRQ�
+\EULG 3XEOLF�+HDOWK�6DQLWDULDQ�,�	�,,, /HDG�+RXVLQJ�+\JLHQH

���� &KHY\�7DKRH
'LU�RI�(PHUJHQF\�0DQDJHPHQW�
	�3HUIRUPDQFH�0DQDJHPHQW (PHUJHQF\�3UHSDUHGQHVV

��� 3URYLGH�D�VSHFLILF�EUHDNGRZQ�RI�RYHUWLPH�OLQH�LWHPV�LQ�\RXU�GHSDUWPHQW�EXGJHW�LQFOXGLQJ�
WKH�DFWXDO�RYHUWLPH�H[SHQGLWXUHV�IRU�WKH�SUHYLRXV�WZR�\HDUV�

�ƵĚŐĞƚ�zĞĂƌ �ƵĚŐĞƚĞĚ �ǆƉĞŶĚĞĚ EŽƚĞƐ

ϮϬϭϴ ϭϬϬϬϬ Ψϲ͕ϮϴϬ

ϮϬϭϵ ΨϭϬ͕ϬϬϬ Ψϲ͕ϰϵϭ

ϮϬϮϬ ΨϭϬ͕ϬϬϬ Ψϭϲϰ͕ϲϳϰ zd���Ks/��ZĞƐƉŽŶƐĞ�

ϮϬϮϭ Ψϱϱ͕ϬϬϬ

��� ,GHQWLI\�E\�OLQH�LWHP�DQ\�SRVLWLRQV�WKDW�ZHUH�HVWDEOLVKHG�FKDQJHG�GXULQJ�WKH������ILVFDO�
\HDU�

7KH�EHORZ�SRVLWLRQV�ZHUH�FUHDWHG�ZLWK�UHVROXWLRQ����������DQG�DUH������JUDQW�IXQGHG�

3XEOLF�+HDOWK�(GXFDWRU ������ $����������������

'LVHDVH�,QWHUYHQWLRQ�6SHFLDOLVW�,, ������ $����������������

'LVHDVH�,QWHUYHQWLRQ�6SHFLDOLVW�,, ������ $����������������

5HJLVWHUHG�3URIHVVLRQDO�1XUVH�,, ������ $����������������

��
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��� 3OHDVH�GHVFULEH�WKH�ELJJHVW�ULVN�\RXU�GHSDUWPHQW�IDFHV�DQG�WKH�DFWLRQV�\RX�KDYH�WDNHQ��RU�
ZLOO�WDNH�LQ�������WR�EHWWHU�XQGHUVWDQG�WKDW�ULVN�DQG�PLWLJDWH�LW�

0DLQWDLQLQJ�DQ�DGHTXDWH�DQG�ZHOO�WUDLQHG�ZRUNIRUFH�LV�HVVHQWLDO�WR HQVXULQJ�FULWLFDO�VHUYLFHV�VXFK�
DV�UHVSRQVH�WR�UHSRUWDEOH�GLVHDVH�RXWEUHDNV��GLVHDVH�VXUYHLOODQFH��HQVXULQJ�HQYLURQPHQWDO�DQG�
ZDWHU�VDIHW\��SURPRWLQJ�PDWHUQDO�DQG�FKLOG�KHDOWK��DQG�PDLQWDLQLQJ�UHTXLUHG�LPPXQL]DWLRQ�
SURJUDPV��DQG�WR DGGUHVV WKH�KHDOWK�LPSOLFDWLRQV�RI�SK\VLFDO�LQDFWLYLW\��REHVLW\��WREDFFR�XVH��
ELRWHUURULVP��QDWXUDO�GLVDVWHUV��DQG�RWKHU�KHDOWK�WKUHDWV� 7KH�+HDOWK�'HSDUWPHQW�KDV�DQG�
FRQWLQXHV�WR�H[SHULHQFH�PDMRU�VWDIILQJ�UHWHQWLRQ�LVVXHV�UHVXOWLQJ�LQ�WKH�ORVV�RI�D�QXPEHU�RI�
HVVHQWLDO��KLJKO\�TXDOLILHG�SXEOLF�KHDOWK�SURIHVVLRQDOV��,Q�SDUWLFXODU��ZH�KDYH�ORVW�PDQ\�VWDII�WR�
WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�+HDOWK�GXH�WR�PRUH�FRPSHWLWLYH�UHPXQHUDWLRQ� 7KLV�LV�KDYLQJ�
VLJQLILFDQW�LPSDFW�RQ�WKH�'HSDUWPHQW¶V�DELOLW\�WR UHFUXLW�DQG�UHWDLQ�VWDII��DQG�WR SURYLGH�WKHVH�
YLWDO�VHUYLFHV� 2XU�GHSDUWPHQW�DFWLYHO\�SXUVXHV�JUDQWV�DQG�RWKHU�ILQDQFLDO�RSWLRQV�WR�PDLQWDLQ�
QHFHVVDU\�SURJUDPV�DQG�VHUYLFHV�IRU�RXU�FRPPXQLW\�UHVLGHQWV�

��� 3OHDVH�OLVW�SHUIRUPDQFH�LQGLFDWRUV�DQG�PHWULFV�XVHG�E\�\RXU�GHSDUWPHQW�DQG�FXUUHQW�
VWDWLVWLFV�IRU�WKRVH�PHWULFV�

3OHDVH�VHH�WKH������3HUIRUPDQFH�0HDVXUHV�DWWDFKHG��

��� 1RWH�VSHFLILFDOO\�DOO�SRWHQWLDO�QHZ�XQIXQGHG�PDQGDWHV��UHJXODWLRQV��ULVNV�WR�JUDQW�UHYHQXHV��
ULVNV�WR�UHLPEXUVHPHQW�UHYHQXHV��IURP�DQ\�VRXUFH��H�J���LQGLFDWH�DQ\�SRWHQWLDO�IXQGLQJ�
UHGXFWLRQV�IRU�1<6�UHYHQXH�VRXUFHV��

7KH�+HDOWK�'HSDUWPHQW�KDV�EHHQ�WKH�SULPDU\�UHVSRQGHUV IRU�$OEDQ\�&RXQW\ WR�WKH�ZRUOGZLGH�
&29,'����SDQGHPLF���7KLV�KDV�UHTXLUHG�XV�WR�GHSOR\ �����RI�RXU�VWDII�WR�DGGUHVV�FDVH�
LQYHVWLJDWLRQV�DQG�FRQWDFWV��VXUYHLOODQFH�DQG�PRQLWRULQJ�RI�FOXVWHUV�DQG�RXWEUHDNV��GHYHORSPHQW�
RI�QXPHURXV�SODQV��FRPPXQLFDWLRQ�WR�WKH�JHQHUDO�SXEOLF��SURYLGLQJ�JXLGDQFH�DQG�UHJXODWLRQV�WR�
EXVLQHVVHV��VFKRROV�DQG�PDQ\�RWKHU�HQWLWLHV��$GGLWLRQDO�VWDIILQJ�ZDV�DQG�FRQWLQXHV�WR�EH QHHGHG�
WR�HIILFLHQWO\ UHVSRQG�WR�WKLV�XQSUHFHGHQWHG�SXEOLF�KHDOWK�FULVLV���$OWKRXJK�ZH�KDYH�UHFHLYHG�
HPHUJHQF\�IXQGLQJ�IURP�1<6'2+��WKLV�IXQGLQJ�ZDV�QRW�VXIILFLHQW�WR�EULQJ�RXU�GHSDUWPHQW�WR�
DSSURSULDWH�VWDIILQJ�OHYHOV RU�WR�FRYHU�WKH�VLJQLILFDQW RYHUWLPH�QHHGHG�WR�VXSSRUW������RSHUDWLRQV���

��
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WƌŽŐƌĂŵ�ĂŶĚͬŽƌ�ZĞƐƉŽŶƐŝďůĞ��ŝǀŝƐŝŽŶ WĞƌĨŽƌŵĂŶĐĞ�^ƚĂŶĚĂƌĚ WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞ �ŶƚŝĐŝƉĂƚĞĚ��ĐƚŝǀŝƚŝĞƐ dĂƌŐĞƚ�KƵƚĐŽŵĞ;ƐͿ ^ƵƉƉŽƌƚŝŶŐ��ĂƚĂ �ŶƚŝĐŝƉĂƚĞĚ�dŝŵĞĨƌĂŵĞ
�ŵĞƌŐĞŶĐǇ�WƌĞƉĂƌĞĚŶĞƐƐ й�/ŶĐƌĞĂƐĞ�ŶƵŵďĞƌ�ŽĨ����K,�ƐƚĂĨĨ�

ĐŽŵƉůĞƚŝŶŐ�/�^�ϭϬϬ�ĂŶĚ�ϳϬϬ�
ƚƌĂŝŶŝŶŐƐ

ϭϬϬй�ŽĨ�Ăůů�ŶĞǁ����K,�ƐƚĂĨĨ�
ǁŝůů�ĐŽŵƉůĞƚĞ�/�^�ϭϬϬ�ĂŶĚ�ϳϬϬ�
ƚƌĂŝŶŝŶŐ�ĐŽƵƌƐĞƐ

/ĚĞŶƚŝĨǇ�ŶĞǁ�ƐƚĂĨĨ͕�ĞĚƵĐĂƚĞ�ŽŶ�ŐƌĂŶƚ�ĚĞůŝǀĞƌĂďůĞ͕�
ĨŽƌǁĂƌĚ�>D^�ƚƌĂŝŶŝŶŐ�ůŝŶŬ͕�ĐŽŵƉůĞƚĞ�ƚƌĂĐŬŝŶŐ�
ƐƉƌĞĂĚƐŚĞĞƚ

ϵϬ����K,�ƐƚĂĨĨ�
ĐŽŵƉůĞƚŝŶŐ�/�^�ϭϬϬ�ĂŶĚ�
ϳϬϬ�ƚƌĂŝŶŝŶŐƐ

>D^�dƌĂŝŶŝŶŐ�
>ŝƐƚƐ

ϭͬϭͬϮϬϮϬ�Ͳ�ϭϮͬϯϭͬϮϬϮϬ

EƵƌƐŝŶŐ ϮϬй�ŝŶĐƌĞĂƐĞ�ŝŶ�D�,�ŶƵƌƐŝŶŐ�
ƌĞĨĞƌƌĂůƐ

ϮϬй�ŝŶĐƌĞĂƐĞ�ĨŽƌŵ�ϮϬϭϴ�ĚĂƚĂ ^ŝƚĞ�ǀŝƐŝƚƐ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŚŽƐƉŝƚĂů�ďĂƐĞĚ�K�'zE�
ƉƌĂĐƚŝĐĞƐ͕�ĐƌĞĂƚĞ�D�,�ƉĂŵƉŚůĞƚ͕�ĂƚƚĞŶĚ�ŚĞĂůƚŚ�ĨĂŝƌƐ�
ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ�ƚŽ�ƉƵďůŝĐŝǌĞ�ƐĞƌǀŝĐĞƐ

tŝůů�ǀĂƌǇ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�
ϮϬϭϴ�ĚĂƚĂ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ƌĞĨĞƌƌĂůƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�
K�'zE�ƉƌĂĐƚŝĐĞƐ

Ez^�D�,�
�ĂƐŚďŽĂƌĚ͕�

ϭͬϭͬϮϬϮϬ�Ͳ�ϭϮͬϯϭͬϮϬϮϬ

WƵďůŝĐ�,ĞĂůƚŚ�WůĂŶŶŝŶŐ�Θ��ĚƵĐĂƚŝŽŶ /ŶĐƌĞĂƐĞ�ǁŽƌŬƐŝƚĞƐ�ƐƵƉƉŽƌƚŝŶŐ�
ďƌĞĂƐƚĨĞĞĚŝŶŐ�ŵŽƚŚĞƌƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ

EƵŵďĞƌ�ŽĨ�ǁŽƌŬƐŝƚĞƐ�ƚŚĂƚ�
ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ƉŽůŝĐŝĞƐ�ĂŶĚ�
ƉƌĂĐƚŝĐĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�
ďƌĞĂƐƚĨĞĞĚ�ŵŽƚŚĞƌƐ�ĂŶĚ�
ĨĂŵŝůŝĞƐ͘

ZĞĐƌƵŝƚ�ƐŝƚĞƐ͕�ŝĚĞŶƚŝĨǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�Θ�ĐŚĂŵƉŝŽŶƐ͖�
ĂƐƐĞƐƐ�ĐƵƌƌĞŶƚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞƐ�Ͳ�WZ�͖�ƉƌŽǀŝĚĞ�
ƚƌĂŝŶŝŶŐ�Žƌ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞͬƌĞƐŽƵƌĐĞƐ͖�ĚĞǀĞůŽƉ�Ă�
ƉŽůŝĐǇ͖�ĂƐƐĞƐƐ�ĐƵƌƌĞŶƚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞƐƚ�Ͳ�WK^d͖�ĞĂƌŶ�
�ƌĞĂƐƚĨĞĞĚŝŶŐ�&ƌŝĞŶĚůǇ�ƌĞĐŽŐŶŝƚŝŽŶ͘

Ϯ�ĂĚĚŝƚŝŽŶĂů�ǁŽƌŬƐŝƚĞƐ�
ƚŚĂƚ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�
ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞƐ�ƚŽ�
ƐƵƉƉŽƌƚ�ďƌĞĂƐƚĨĞĞĚŝŶŐ�
ŵŽƚŚĞƌƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ͘

�ůďĂŶǇ��ŽƵŶƚǇ�
^ƚƌĂƚĞŐŝĐ��ůůŝĂŶĐĞ�
ĨŽƌ�,ĞĂůƚŚ͕�
�ƌĞĂƐƚĨĞĞĚŝŶŐ�
�ŽŵŵŝƚƚĞĞ͕�^ƚ͘�
WĞƚĞƌΖƐ�,ĞĂůƚŚ�
WĂƌƚŶĞƌƐ

ϮͬϭͬϮϬϮϬ�Ͳ�ϭͬϯϭͬϮϬϮϭ

ϮϬϮϬ�WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞƐ

ϲͬϭͬϮϬϭϵ�Ͳ�ϭϮͬϯϭͬϮϬϮϬ�ŶǀŝƌŽŶŵĞŶƚĂů�,ĞĂůƚŚͬEƵƌƐŝŶŐͲZĂďŝĞƐ hƐĞ�Ă�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�ƐǇƐƚĞŵ�ƚŽ�
ƚƌĂĐŬ͗�ĨŽůůŽǁ�ƵƉ�ŽĨ�ƉŽƚĞŶƚŝĂů�
ĞǆƉŽƐƵƌĞ�ŽĨ�ƉĞƌƐŽŶƐ�ƚŽ�ƌĂďŝĞƐ͖�
ĨŽůůŽǁ�ƵƉ�ŽĨ�ƉŽƚĞŶƚŝĂů�ĞǆƉŽƐƵƌĞ�ŽĨ�
ĚŽŵĞƐƚŝĐ�ĂŶŝŵĂůƐ�ƚŽ�ƌĂďŝĞƐ͕�ŚƵŵĂŶ�
ƉŽƐƚ�ĞǆƉŽƐƵƌĞ�ƚƌĞĂƚŵĞŶƚ͖�ƐƉĞĐŝŵĞŶ�
ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ƐŚŝƉŵĞŶƚ͕�ƉĞƚ�
ǀĂĐĐŝŶĂƚŝŽŶ�ĐůŝŶŝĐƐ͖�ĂŶĚ�ƌĂďŝĞƐ�
ĞĚƵĐĂƚŝŽŶ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ŽƵƚƌĞĂĐŚ�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ďŝƚĞ�ƚƌĞŶĚƐ

ϭϬϬй�ŽĨ�ŐƌĂŶƚ�ĂĐƚŝǀŝƚŝĞƐ�ĂƌĞ�
ƚƌĂĐŬĞĚ�ƵƐŝŶŐ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�
ƐǇƐƚĞŵ͘

ϭ�ĨƵůůǇ�ŝŵƉůĞŵĞŶƚĞĚ�ĚĂƚĂ�
ĐŽůůĞĐƚŝŽŶ�ƐǇƐƚĞŵ

���K,�ZĂďŝĞƐ�
WƌŽŐƌĂŵ�WƌŽƚŽĐŽů�
ͬ�ZĂďŝĞƐ�'ƌĂŶƚ�
�ĞůŝǀĞƌĂďůĞƐ��

�ĞǀĞůŽƉ�ĞůĞĐƚƌŽŶŝĐ�ƐƉƌĞĂĚƐŚĞĞƚ͕�ŝĚĞŶƚŝĨǇ�ƵƐĞƌƐ͕�ƉƌŽǀŝĚĞ�
ƚƌĂŝŶŝŶŐƐ͕�ĞŶƚĞƌ�ƌĞƋƵŝƐŝƚĞ�ĚĂƚĂ͕�ŵŽŶŝƚŽƌ�ƚƌĞŶĚƐ�ĂŶĚ�
ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ŵƵŶŝĐŝƉĂů�ƉĂƌƚŶĞƌƐ͘����������������������������������
tĞ�ŵĞƚ�ĂŶĚ�ŝƚ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞ�ƐŚĞĞƚ�ǁĂƐ�Ɛƚŝůů�
ŶŽƚ�ƵƐĂďůĞ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ŶĞĞĚ�ŝƚ͘��ƚ�ƚŚŝƐ�ƉŽŝŶƚ�ǁĞ�
ŶĞĞĚ�ƚŽ�ƐƚƌĞĂŵůŝŶĞ�ƚŚĞ�ƐƉƌĞĂĚƐŚĞĞƚ�ĂŶĚ�ĂĚĚ�ŝŶ�
ĐŽůƵŵŶƐ�ĂŶĚ�ĂƌĞĂƐ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�ŵŽƐƚ�ƵƐĞĨƵů�ƚŽ�ƚŚĞ�
ŐƌŽƵƉ�ĂŶĚ�ǁŚŝĐŚ�ǁŽƵůĚ�ĞŶĚ�ĚƵƉůŝĐĂƚŝŽŶ�ŽĨ�ĚŽĐƵŵĞŶƚĞĚ�
ĚĂƚĂ͘�dŚĞƌĞ�ǁŝůů�ŶŽǁ�ďĞ�Ă�ŵĞĞƚŝŶŐ�ǁŝƚŚ�DĂƌǇ��͘�ĂŶĚ�
DĂƌŝĂŶŶĞ�^͘�ƚŽ�ĂƐƐĞƐƐ�ǁŚĂƚ�ĚĂƚĂ�ĐĂŶ�ďĞ�ƚƌĂĐŬĞĚ�ŽŶ�ƚŚĞ�
ƐƉƌĞĂĚƐŚĞĞƚ�ĂŶĚ�ǁŚŝĐŚ�ĞŶƚƌŝĞƐ�ǁŽƵůĚ�ƌĞĚƵĐĞ�
ƉĂƉĞƌǁŽƌŬ�ĂŶĚ�ƌƵŶŶŝŶŐ�ĂƌŽƵŶĚ͘�/ƚ�ǁĂƐ�ĂůƐŽ�ŶŽƚĞĚ�ƚŚĂƚ�
^ŚĂƌĞWŽŝŶƚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƵƉĚĂƚĞĚ�ƚŽ�ĂĚĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ŶƵƌƐŝŶŐ�ƐƚĂĨĨ�ƚŽ�ĂůůŽǁ�ƚŚĞŵ�ĂĐĐĞƐƐ�ƚŽ�ĚĂƚĂ�ĞŶƚƌǇ͘

��
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72��� +RQ��:DQGD�)��:LOOLQJKDP��&KDLU
$XGLW�DQG�)LQDQFH�&RPPLWWHH

)520� 6WHSKHQ�-��*LRUGDQR��3K�'���'LUHFWRU
'HSDUWPHQW RI�0HQWDO�+HDOWK

'$7(� 2FWREHU���������

5(� 3URSRVHG������%XGJHW

/LVWHG�EHORZ�LV�WKH�LQIRUPDWLRQ�\RX�KDYH�UHTXHVWHG�FRQFHUQLQJ�WKH�SURSRVHG������EXGJHW�

����,GHQWLI\�GHSDUWPHQW�UHSUHVHQWDWLYH�DSSHDULQJ�EHIRUH�WKH�$XGLW�	�)LQDQFH�&RPPLWWHH�IRU�\RXU�DJHQF\�
EXGJHW�SUHVHQWDWLRQ�
'U��6WHSKHQ�*LRUGDQR��'LUHFWRU�DQG�6XVDQ�'DOH\��'HSXW\�'LUHFWRU ZLOO�DSSHDU�EHIRUH�WKH�$XGLW�	�)LQDQFH�
&RPPLWWHH�

����,GHQWLI\ E\�OLQH�LWHP�DOO�YDFDQW�SRVLWLRQV�LQ�\RXU�GHSDUWPHQW�
$V�RI�WRGD\��WKH�IROORZLQJ�OLQH�LWHPV�DUH�YDFDQW ZLWK�WKH����� VDODULHV�OLVWHG�

�������������� 6XSHUYLVLQJ�3V\FKRORJLVW ������� 9DFDQW
�������������� ,QWHQVLYH�&DVH�0DQDJHU ������� 3RVLWLRQ�2IIHUHG
�������������� 6XSHUYLVLQJ�6RFLDO�:RUNHU ������� 7KH�WLWOH�ZDV�FKDQJHG�LQ������WR�

3V\FKLDWULF�1XUVH��3D\UROO�
$XWKRUL]DWLRQ�VXEPLWWHG

�������������� 6XSHUYLVLQJ�6RFLDO�:RUNHU ������� 3D\UROO�$XWKRUL]DWLRQ�VXEPLWWHG
�������������� &$6$& �������� 9DFDQW
�������������� 6WDII�6RFLDO�:RUNHU ������� +HOG�WR����IRU�����
�������������� 6WDII�6RFLDO�:RUNHU ������� 9DFDQW
�������������� 6WDII�6RFLDO�:RUNHU ������� 3D\UROO�$XWKRUL]DWLRQ�VXEPLWWHG
�������������� &OHUN�7\SLVW , ������� +HOG�WR����IRU�����
�������������� &RQVXPHU�$IIDLUV�6SHFLDOLVW ������� 3RVLWLRQ�2IIHUHG

����,GHQWLI\�E\�OLQH�LWHP�DQ\�QHZ�SRVLWLRQ�V���KRZ�WKH SRVLWLRQ�V� ZLOO�EH�IXQGHG�DQG�WKH�UHLPEXUVHPHQW�
UDWH��LI�DSSOLFDEOH�
7KHUH�DUH�QR�QHZ�SRVLWLRQV�DGGHG�WR�WKH������EXGJHW�

�

'DQLHO�3��0F&R\
&RXQW\�([HFXWLYH

'DQLHO�&��/\QFK��(VT�
'HSXW\�&RXQW\�([HFXWLYH

&2817<�2)�$/%$1<
'(3$570(17 2) 0(17$/ +($/7+

��� *5((1 675((7
$/%$1<� 1(:�<25.��������

������������ )$; ������������
:::�$/%$1<&2817<�&20

6WHSKHQ�-��*LRUGDQR��3K�'�
'LUHFWRU RI�0HQWDO�+HDOWK

6XVDQ�+��'DOH\
'HSXW\�'LUHFWRU

��



�

����,GHQWLI\�E\�OLQH�LWHP�DQ\�SURSRVHG�VDODU\�LQFUHDVH�V� EH\RQG�XQLRQ FRQWUDFW�FRPPLWPHQWV���,QFOXGH�MXVWLILFDWLRQ�
IRU�WKRVH UDLVHV�
$OO�HPSOR\HHV ZHUH�JLYHQ�D����VDODU\�LQFUHDVH�LQ�WKH������SURSRVHG�EXGJHW��7KHUH�DUH�DOVR�VWHS�LQFUHDVHV�LQFOXGHG�IRU�HOLJLEOH�
HPSOR\HHV�DV�DJUHHG�WR�LQ�WKH FXUUHQW XQLRQ�FRQWUDFW�

�� ,GHQWLI\�E\�OLQH�LWHP�DQ\�SRVLWLRQ�SURSRVHG�WR�EH�HOLPLQDWHG�RU�VDODU\�GHFUHDVHG �SOHDVH�LQGLFDWH�ZKHWKHU�WKH�
HOLPLQDWHG�LWHP�RU�VDODU\�GHFUHDVH�LV�UHODWHG�WR�WKH�&RXQW\�%X\RXW�3URJUDP�RI������ZLWK�&�%�2��GHVLJQDWHG�QH[W�WR�
WKH�OLVWHG�LWHP��

/LVWHG�EHORZ�DUH�SRVLWLRQV�WKDW�DUH�SURSRVHG�WR�EH�HOLPLQDWHG�LQ�WKH������SURSRVHG�EXGJHW�
$�������������� 6WDII�6RFLDO�:RUNHU &2%
$��������������� 6WDII�6RFLDO�:RUNHU &2%
$�������������� &OHUN�7\SLVW�,, &2%
$�������������� &OHUN�7\SLVW�, &2%
$�������������� &OHUN�7\SLVW�, &2%
$�������������� &OHUN�7\SLVW�, &2%
$�������������� &OHUN�7\SLVW�,�37 &2%

6DODULHV�ZHUH�RQO\�GHFUHDVHG�LQ�WKH����� EXGJHW�ZKHQ�WKH�FXUUHQW�EXGJHWHG�VDODU\�LQ�WKH�OLQH�LWHP�H[FHHGHG�WKH�XQLRQ�
FRQWUDFWXDO�VDODU\�IRU�QHZO\�KLUHG�HPSOR\HHV���

����,GHQWLI\�E\�OLQH�LWHP�DOO�SRVLWLRQV�WKDW�DUH�IXQGHG�E\�JUDQW�PRQH\��WKH�SHUFHQWDJH�RI�IXQGLQJ�SURYLGHG�E\�WKH�JUDQW�DQG�
LQGLFDWH�ZKHWKHU�WKHUH�LV�D�FRPPLWPHQW�WKDW�WKH�JUDQW�KDV�EHHQ�UHQHZHG�IRU����� �SOHDVH�LQGLFDWH�DQ\�SRWHQWLDO�IXQGLQJ�
UHGXFWLRQV�IRU�1<6�UHYHQXH�VRXUFHV��

/LQH����������������5HHQWU\�&RRUGLQDWRU�LV�IXQGHG�DW�����WKURXJK�D�JUDQW�ZLWK�1<6�'&-6��:H�KDYH�QRW�\HW�UHFHLYHG D�
FRPPLWPHQW�IURP�1<6�'&-6�WKDW�WKH�JUDQW�ZLOO�EH IXQGHG�WKURXJK�6HSWHPEHU ��������� ,Q�DGGLWLRQ��OLQH�LWHPV�
$�������������� DQG�$���������������DUH�IXQGHG������WKURXJK�D�JUDQW�WR�H[SDQG�PRELOH�FULVLV�VHUYLFHV�ZLWK�%HWWHU�+HDOWK�
IRU�1RUWKHDVWHUQ�1HZ�<RUN��%+11<���:H�DUH�FXUUHQWO\�LQ�GLVFXVVLRQV�ZLWK�WKHP�WR�IXQG�WKH�SRVLWLRQV�WKURXJK������
3RVLWLRQV�$�������������� &$6$&�DQG�$���������������&RQVXPHU�$IIDLUV�6SHFLDOLVW�DUH�EHLQJ�IXOO\�IXQGHG�WKURXJK�0DUFK�
��� �����DV�SDUW�RI�WKH�1<6�2SLRLG�5HVSRQVH�*UDQW��

����,GHQWLI\�E\�OLQH�LWHP�DOO�MRE�WLWOHV�SURSRVHG�WR�EH�FKDQJHG�RU�PRYHG WR�DQRWKHU�OLQH�LWHP �H�J���UHFODVVLILFDWLRQV���&OHDUO\�
LQGLFDWH�WKH�OLQH�LWHP�WKDW�LV�EHLQJ�PRYHG�IURP�DQG�WR�
7KHUH�DUH�QR�MRE�WLWOHV�EHLQJ�FKDQJHG��

����3URYLGH�D�EUHDNGRZQ�RI�VSHFLILF�H[SHQGLWXUHV�UHJDUGLQJ�IHHV�IRU�VHUYLFHV�OLQHV�DQG�FRQWUDFWXDO�H[SHQVH�OLQHV�DQG�
LQGLFDWH����� H[SHQGLWXUHV�FRPSDUHG�WR����� SURSRVHG�H[SHQGLWXUHV�
/LVWHG�EHORZ�LV�WKH�EUHDNGRZQ�IRU�)HHV�IRU�6HUYLFHV������������FRPSDULQJ����� DFWXDO�H[SHQGLWXUHV��DQQXDOL]HG��WR WKH������
3URSRVHG�%XGJHW��

���� ����
$QQXDOL]HG 3URSRVHG

,QWHUSUHWHU�6HUYLFHV ������ ������
$FFRXQWLQJ�IHHV ������ ������
$QQXDO�'XHV�&RQIHUHQFH�RI�/RFDO�0+�GLUHFWRUV ������� �������
'HOLYHU\�6HUYLFH�XQGHU�.HQGUD¶V�/DZ ���� ������
$UELWUDWLRQ�*ULHYDQFH�)HHV� �� ������
&OLHQW�1HHGV ���� ����
����&RPSHWHQF\�([DPLQDWLRQV ������� �������
1<6,'�6KUHGGLQJ ���� ������
%LOOLQJ�&OHDULQJKRXVH ������ ������
%DFNJURXQG�&KHFNV ���� ����
5RER�&DOOV ������ ������
7RWDO ������� �������

��



�

����,GHQWLI\�DQ\�QHZ�LQLWLDWLYHV�DQG�RU�HOLPLQDWHG�SURJUDPV��DQG�UHLPEXUVHPHQWV�DVVRFLDWHG�ZLWK�WKRVH�SURJUDPV�
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK��'0+��IDFHG�XQSUHFHGHQWHG�FKDOOHQJHV�LQ��������+RZHYHU��WKH�PHQWDO�KHDOWK�QHHGV�RI�WKH�
FRPPXQLW\�GLG�QRW�GLPLQLVK�DQG��LI�DQ\WKLQJ��DV�D�UHVXOW�RI�WKH�SXEOLF�KHDOWK�HPHUJHQF\�WKHVH�QHHGV�LQFUHDVHG���'0+�
UHVSRQGHG�E\�TXLFNO\�LGHQWLI\LQJ�DOWHUQDWLYH�ZD\V�WR�GHOLYHU�LWV�FRUH�VHUYLFHV���&KLHI�DPRQJVW�WKHVH�QHZ�VWUDWHJLHV�ZDV�
PD[LPL]LQJ�RXU�DELOLW\�WR�SURYLGH�WHOH�PHQWDO�KHDOWK�VHUYLFHV�WR�WKRVH�ZKR�GHSHQG�RQ�XV���:KDW�ZH�TXLFNO\�OHDUQHG�ZDV�WKDW�
WKLV�DOORZHG�XV�WR�QRW�RQO\�UHOLDEO\�DQG�VDIHO\�PDLQWDLQ�VHUYLFHV�IRU�RXU�UHJXODU�SDWLHQWV�DQG�FOLHQWHOH�EXW�DOVR�DOORZHG�XV�WR�
FRQQHFW�ZLWK�PDQ\�LQGLYLGXDOV�WKDW�KDG�EHHQ�KHUHWRIRUH�GLIILFXOW�WR�FRQQHFW�ZLWK�EHFDXVH�RI�SUHYLRXVO\�LQVXUPRXQWDEOH�
REVWDFOHV��H�J���FKLOG�FDUH��WUDQVSRUWDWLRQ�HWF� $V�D�UHVXOW��'0+�KDV�IRUPDOL]HG�WHOH�PHQWDO�KHDOWK�DV�D�UHJXODU�FRPSRQHQW�RI�RXU�
DUUD\�RI�VHUYLFHV�WR�EH�GHOLYHUHG�QRZ�DQG�LQ�WKH�IXWXUH��DQG��KDYH�PRGLILHG�RXU�OLFHQVHV�UHJLVWHUHG�ZLWK�1<6�VR�WKDW�WKHVH�
VHUYLFHV�ZLOO�FRQWLQXH�WR�EH�UHLPEXUVDEOH�PRYLQJ�IRUZDUG��

�����,GHQWLI\�DOO�&RXQW\�YHKLFOHV�XVHG�E\�\RXU�GHSDUWPHQW��,QFOXGH�WKH�WLWOH�RI�DQ\ HPSOR\HH�V��DVVLJQHG HDFK�YHKLFOH�DQG�
WKH�UHDVRQ�IRU�WKH�DVVLJQPHQW RI�D�&RXQW\�YHKLFOH WR�WKDW�HPSOR\HH��
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�KDV�D�WRWDO�RI�HOHYHQ YHKLFOHV�DVVLJQHG�WR�WKH�GHSDUWPHQW��7KH\�DUH�XVHG�E\�FOLQLFDO�DQG�FDVH�
PDQDJHPHQW�VWDII WR�WUDQVSRUW�FOLHQWV�DQG�UHVSRQG�WR�HPHUJHQF\�QHHGV�LQ�WKH�FRPPXQLW\��&DUV�DUH�QRW�DVVLJQHG�WR�VSHFLILF�
HPSOR\HHV�

�����3URYLGH�D�VSHFLILF�EUHDNGRZQ�RI�RYHUWLPH�OLQH�LWHPV�LQ�\RXU�GHSDUWPHQW�EXGJHW�LQFOXGLQJ�WKH�DFWXDO�RYHUWLPH�
H[SHQGLWXUHV�IRU�WKH�SUHYLRXV�WZR \HDUV�
2YHUWLPH�LV�SDLG�WR�HPSOR\HHV�UHTXLUHG�WR�SURYLGH�FRYHUDJH�RQ�KROLGD\V�DW�WKH�$&&)�DQG�0RELOH�&ULVLV��2YHUWLPH�LV�DOVR�EHLQJ�
XVHG WR�SURYLGH�DGGLWLRQDO�PRELOH�FULVLV�VHUYLFHV�RQ�WKH�ZHHNHQG��7KLV�LQFUHDVHG�FRYHUDJH�LV�EHLQJ�IXQGHG�WKURXJK�RXU�JUDQW�
ZLWK�%HWWHU�+HDOWK�IRU�1RUWKHDVWHUQ�1HZ�<RUN��%+11<���$FWXDO�RYHUWLPH�H[SHQGLWXUHV�IRU����� ZHUH�������� DQG�������� IRU�
�������$V�D�UHVXOW�RI�H[SDQGHG�PRELOH�FULVLV�VHUYLFHV��RYHUWLPH�FRVWV�RI�������� DUH�H[SHFWHG�LQ������

�����,GHQWLI\ E\�OLQH�LWHP�DQ\�SRVLWLRQV�WKDW�ZHUH�HVWDEOLVKHG�FKDQJHG�GXULQJ�WKH������ILVFDO�\HDU�
7ZR�6XSHUYLVLQJ�6RFLDO�:RUNHU�SRVLWLRQV�ZHUH�DGGHG�WR�WKH�'HSDUWPHQW¶V������EXGJHW� 2QH�RI�WKH�SRVLWLRQV�
�$����������������ZDV�UHFODVVLILHG�WR�D�3V\FKLDWULF�1XUVH�GXULQJ������

�����3OHDVH�GHVFULEH�WKH�ELJJHVW�ULVN�\RXU�GHSDUWPHQW�IDFHV�DQG�WKH�DFWLRQV�\RX�KDYH�WDNHQ��RU�ZLOO�WDNH�LQ�������WR�EHWWHU�
XQGHUVWDQG�WKDW�ULVN�DQG�PLWLJDWH�LW�
7KH�ELJJHVW�ULVN�IDFHG�E\�WKH�'HSDUWPHQW�RI�0HQWDO�+HDOWK��'0+��PRYLQJ�IRUZDUG�LV�XQFHUWDLQW\���7KH�XQSUHFHGHQWHG�
FKDOOHQJHV�IDFHG�LQ������DV�D�UHVXOW�RI�WKH�SXEOLF�KHDOWK�HPHUJHQF\�KDYH�FUHDWHG�D�SHUIHFW�VWRUP�RI�VRUWV�IRU�WKH�EHKDYLRUDO�KHDOWK�
V\VWHP�RI�FDUH���+HLJKWHQHG�DQ[LHW\�FRXSOHG�ZLWK�LQFUHDVHG�VRFLDO�LVRODWLRQ�KDV�H[DFHUEDWHG�ORQJVWDQGLQJ�EHKDYLRUDO�KHDOWK�
FRQGLWLRQV�LQ�PDQ\�DQG�WULJJHUHG�QHZ�PHQWDO�KHDOWK�SUREOHPV�LQ�VRPH�ZKLOH�DW�WKH�VDPH�WLPH�SODQWLQJ�VHHGV�RI�IXWXUH�GLVWUHVV�LQ�
D�ZKROH�JHQHUDWLRQ�RI�\RXWK���$OO�RI�WKLV�LV�WDNLQJ�SODFH�LQ�DQ�HQYLURQPHQW�LQ�ZKLFK�'0+��DORQJ�ZLWK�RXU�QHWZRUN�RI�ORFDO�
EHKDYLRUDO�KHDOWK�SURYLGHUV��DUH�GLUHFWO\�YXOQHUDEOH�WR�WKH�ILVFDO�VWUHVVHV�DQG�VWUDLQV�DQG�JUDYH�XQFHUWDLQW\�EHLQJ�H[SHULHQFHG�
DFURVV�WKH�VWDWH�DQG�WKH�QDWLRQ���'0+�LV�KROGLQJ�VWHDG\�DQG�FRQWLQXHV�WR�SURYLGH�LWV�FRUH�VHUYLFHV�WR�WKRVH�ZKR�QHHG�WKHP�DQG
ZKR�GHSHQG�RQ�XV���:H�KDYH�LQWHJUDWHG�WHOH�PHQWDO�KHDOWK�LQWR�RXU�VHUYLFH�DUUD\�WR�DVVXUH�FRQWLQXLW\�RI�FDUH�DQG�ZKHQHYHU�DQG�
ZKHUHYHU�SRVVLEOH�DQG�ZH�UHPDLQ�FRPPLWWHG�WR�RXU�FRUH�YDOXHV�DQG�JXLGLQJ�SULQFLSOHV�RI�FDUH�± L�H���UDSLG�DFFHVV�WR�FDUH��
PLQLPL]LQJ�XQQHFHVVDU\�LQYROYHPHQW�ZLWK�WKH�FULPLQDO�MXVWLFH�V\VWHP��FRPSUHKHQVLYH�FDUH�WKDW�DGGUHVVHV�VRFLDO�GHWHUPLQDQWV�RI�
KHDOWK��DQG��ZRUNLQJ�ZLWK�RXU�FRPPXQLW\�SDUWQHUV�WR�LQVXUH�WKDW�WKRVH�PRVW�LQ�QHHG�DQG�PRVW�DW�ULVN�DUH�LGHQWLILHG�DQG�VHUYHG�����

�����3OHDVH�OLVW�SHUIRUPDQFH�LQGLFDWRUV�DQG�PHWULFV�XVHG�E\�\RXU�GHSDUWPHQW�DQG�FXUUHQW�VWDWLVWLFV�IRU�WKRVH�PHWULFV��
7KH�SHUIRUPDQFH�RI�HDFK�VHUYLFH�SURYLGHG�E\�'0+�LV�URXWLQHO\�PHDVXUHG�DQG�PRQLWRUHG���%HORZ�\RX�ZLOO�ILQG�D�VXEVHW�RI�WKHVH�
PHDVXUHV�DORQJ�ZLWK�FXUUHQW�GDWD��

�,Q������������LQGLYLGXDOV�ZLOO�EH�VHUYHG�E\�WKH�$GXOW�2XWSDWLHQW�&OLQLF�
�,Q������������LQPDWH�SDWLHQWV�ZLOO�EH�VHUYHG�E\�WKH�0HQWDO�+HDOWK�8QLW�DW�$&&)�
�,Q������������FULVLV�FRQWDFWV�ZLOO�EH�SURYLGHG�LQ�WKH�FRPPXQLW\�E\�WKH�0RELOH�&ULVLV�7HDP�

��
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�����1RWH�VSHFLILFDOO\�DOO�SRWHQWLDO�QHZ�XQIXQGHG�PDQGDWHV��UHJXODWLRQV��ULVNV�WR�JUDQW�UHYHQXHV��ULVNV�WR�UHLPEXUVHPHQW�
UHYHQXHV��IURP�DQ\�VRXUFH �H�J��LQGLFDWH�DQ\�SRWHQWLDO�IXQGLQJ�UHGXFWLRQV�IRU�1<6�UHYHQXH�VRXUFHV�

8QIXQGHG�PDQGDWHV�FRQWLQXH�WR�SRVH�FKDOOHQJHV�WR�WKH�HIILFLHQW�RSHUDWLRQ�RI�WKH�'HSDUWPHQW�RI 0HQWDO�+HDOWK��'0+��DQG�LWV�
DELOLW\�WR�UHVSRQG�WR�WKH�EHKDYLRUDO�KHDOWK�QHHGV�RI�WKH�FRPPXQLW\���7KHVH�LQFOXGH�L��SURYLGLQJ�LQYHVWLJDWLRQV��H[DPLQDWLRQV�
FDUH�PDQDJHPHQW�DQG�FRXUW�WHVWLPRQ\�LQ�$VVLVWHG�2XWSDWLHQW�7UHDWPHQW��$27��FDVHV��DND�³.HQGUD¶V�/DZ´�� LL���UHYLHZLQJ�
DQG�UHSRUWLQJ�PHQWDO�KHDOWK�UHODWHG�6$)(�$FW�FDVHV��LLL��UHVSRQGLQJ�WR�FRXUW�RUGHUV�WR�SURYLGH�SV\FKRORJLFDO�FRPSHWHQF\�
H[DPLQDWLRQV��DQG�LY��KRVSLWDO�EDVHG�UHVWRUDWLRQ�VHUYLFHV�IRU�LQGLYLGXDOV�IDFLQJ�IHORQ\�FKDUJHV�DQG�GHHPHG�LQFRPSHWHQW�WR�
SURFHHG�WR�WULDO����,PSRUWDQWO\��VLQFH�$SULO������WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�UHVWRUDWLRQ�VHUYLFHV��SUHYLRXVO\�VKDUHG�HTXDOO\�
EHWZHHQ�FRXQW\�DQG�VWDWH��KDV�VKLIWHG�WR�D������FRVW�EXUGHQ�WR�FRXQWLHV�DV�D�UHVXOW�RI�VWDWH�OHJLVODWLRQ���

'0+�UHFHLYHV�QR UHYHQXH�WR�SURYLGH�WKHVH�PDQGDWHG�VHUYLFHV�DQG�PXVW�WKHUHIRUH�ILQG�ZD\V�WR�VXSSRUW�WKHVH�DFWLYLWLHV�
WKURXJK�RWKHU�EXGJHWDU\�PHDQV���7KHVH�XQIXQGHG�PDQGDWHV�KDYH�KDPSHUHG�XV�IRU�D�QXPEHU�RI�\HDUV�DQG�UHGXFH�RXU�RYHUDOO�
IOH[LELOLW\�DQG�UHVRXUFHV�WR�DGGUHVV�RWKHU�PDWWHUV

5HJXODWRU\�FKDQJHV�DUH�FRPPRQ���0RVW�DUH�PRGLILFDWLRQV�RI�H[LVWLQJ�UHJXODWLRQV�DQG�DUH�W\SLFDOO\�HDV\�WR�DFFRPPRGDWH���
+RZHYHU��RQ�RFFDVLRQ�WKHUH�DUH�VZHHSLQJ�UHJXODWRU\�FKDQJHV�DQG�FKDQJHV�LQ�ODZ�WKDW�WKUHDWHQ�WR�XSVHW�RSHUDWLRQV�RQ�D�JUDQG
VFDOH���)RU�H[DPSOH��WKH�LPSDFW�RI�FULPLQDO�MXVWLFH�UHIRUP�XSRQ�PHQWDO�KHDOWK�VHUYLFHV�LQ������LV�VORZO\�EHFRPLQJ�FOHDU���)RU
PDQ\�\HDUV��ULJKWO\�RU�ZURQJO\��RXU�FRUUHFWLRQDO�IDFLOLWLHV�KDYH�VHUYHG�DV�GH�IDFWR�SV\FKLDWULF�KRVSLWDOV�GXH�WR�WKH�VKULQNLQJ�RI
SV\FKLDWULF�KRVSLWDOV�DFURVV�WKH�VWDWH�DQG�QDWLRQ�DQG�WKH�DEVHQFH�RI�FRPPHQVXUDWH�FRPPXQLW\�EDVHG�VHUYLFHV���%XW��DW�OHDVW��
LQGLYLGXDOV�LQ�QHHG�ZHUH�UHFHLYLQJ�PHQWDO�KHDOWK�VHUYLFHV���/HVV�VR�LQ�WKH�QHZ�HQYLURQPHQW�RI�EDLO�UHIRUP�ZKHUH�PDQ\�
LQGLYLGXDOV�DUH�QR�ORQJHU�H[SRVHG�WR�MDLO�EDVHG�PHQWDO�KHDOWK�VHUYLFHV�EHFDXVH�WKH\�DUH�QR�ORQJHU�LQFDUFHUDWHG���7RR�RIWHQ�
QRZ�WKH\�DUH�JHWWLQJ�QHLWKHU�KRVSLWDO�EDVHG�QRU MDLO�EDVHG�VHUYLFHV

%XGJHWLQJ�IRU�VXFK�FKDQJHV�LV�FKDOOHQJLQJ�DQG�ZH�ZLOO�ZDWFK�FDUHIXOO\�WR�LQVXUH�WKDW�'0+�LV�DEOH�WR�DGMXVW�WR�PHHW�DQ\�
FKDQJHV�LQ�WKH�GHPDQG�IRU�EHKDYLRUDO�KHDOWK�VHUYLFHV�PRYLQJ�IRUZDUG�ZKHWKHU�LQ�WKH�FRPPXQLW\�RU�LQ�WKH�MDLO���
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