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3URILW�	�/RVV

7KH�&UDYHQ�$UWV�&KDULWDEOH�7UXVW

&XUUHQW�$FFRXQWLQJ�<HDU�WR����0DU���

� 'HELW &UHGLW

 Turnover ������

6DOHV ������

6WXGLR�/LFHQVH�)HH �����

0HPEHUVKLS�6XEVFULSWLRQV ���

$UWV�7UDLO ���

;PDV�([KLELWLRQ ���

+XE�/LFHQFH�)HH ���

+XE�:DOO�+LUH ���

  Other Incomeadd ������

*UDQW�,QFRPH ������

  Cost of Salesless ���

&RVW�RI�6DOHV ���

&RPPLVVLRQ�3DLG ���

  Administration Expensesless ������

2IILFH�&RVWV �����

5HQW���6WXGLR �����

1HW�$UWLVWV
�6DOHV ������

2IILFH�(TXLSPHQW ���

6WDWLRQHU\ ���

$FFRPPRGDWLRQ�DQG�0HDOV ���

$GYHUWLVLQJ�DQG�3URPRWLRQ ���

/HJDO�DQG�3URIHVVLRQDO�)HHV ���

/HDVLQJ�3D\PHQWV �����

&RQVXOWDQF\�)HHV ������

,QVXUDQFH ���

  Staff Costsless �����

1HW�6DODU\�([SHQVH �����



  Depreciationless ��

'HSUHFLDWLRQ�&KDUJH ��

2SHUDWLQJ�3URILW ������

OHVV�'UDZLQJV ��

OHVV�3URILW�	�/RVV�MRXUQDO�HQWULHV ��

5HWDLQHG�3URILW�WKLV�SHULRG� ������

5HWDLQHG�3URILW�EURXJKW�IRUZDUG� �������

'LVWULEXWDEOH�5HVHUYHV���5HWDLQHG�3URILW�FDUULHG�IRUZDUG� �������



$*0�����
&KDLUV�UHSRUW�$SULO������WR�$SULO�����
$QQ�5XWKHUIRUG
��WK�0D\�����

7KLV�\HDU�KDV�VHHQ KDUG�ZRUN�E\�DOO�&UDYHQ�$UWV�ERDUG DQG�PHPEHUV�DV�ZH�SXW�WRJHWKHU�WKH
GHWDLO�RI�WKH�EXVLQHVV�SODQ��DQG�FRQWLQXHG�WR�HVWDEOLVK�RXU�6NLSWRQ�+LJK�6W�SUHVHQFH�ZLWK�7KH
+XE�VSDFH��7KH�SDQGHPLF�FRQWLQXHG�WR�KDYH�DQ�HIIHFW�RQ�RXU�DELOLW\�WR�RSHQ�DQG�RSHUDWH�RXU
VSDFHV��EXW�LQ�6SULQJ������WKLV�KDV�EHHQ�RYHUFRPH�DQG�ZH�DUH�XS�DQG�UXQQLQJ�DJDLQ�ZLWK�D
VWURQJ�H[KLELWLRQ�SURJUDPPH�LQ�DOO���RI�WKH�&$+�VSDFHV�
0LOO%ULGJH�JDOOHU\�UXQ�ZLWK�&DULQD
7KH�&UDYHQ�$UWV�+XE�VSDFH�RQ�&DUROLQH�6TXDUH
�$�2WOH\�6W�FRQWLQXLQJ�WR�OHW�VWXGLR�VSDFH�DQG�KRG�ZRUNVKRSV�

:H�KDG�VRPH�VLJQLILFDQW�FKDQJHV�WR�RXU�WHDP��7KH�0DUNHWLQJ�,QWHUQ�5RE\Q�1LFKRO�OHIW�XV�WR�WDNH
XS�D�SRVLWLRQ�DW�/HHGV�8QLYHUVLW\��,Q�)HEUXDU\������ZH�JDLQHG�-HVV�$XWXPQ�ZKR�LV�EXLOGLQJ�RQ
5RE\Q¶V�ZRUN�ZLWK�WKH�QHZVOHWWHU�DQG�VRFLDO�PHGLD�QHZV��:H�DUH�WKDQNIXO�WR�&ODUH�/DPNLQ�IRU
WDNLQJ�RQ�WKH�QHZVOHWWHU�LQ�WKH�LQWHUYHQLQJ�PRQWKV��-HVV¶V�IHHV�DUH�SDLG�E\�*UHDW�3ODFH�/DNHV
DQG�'DOHV��*3/'��LQ�DQ�DJUHHPHQW�PDGH�EHWZHHQ�*3/'�DQG�&UDYHQ�$UWV��:H�DOVR�PDGH�WKH
GHFLVLRQ�WR�WDNH�RQ�D�ILQDQFH�RIILFHU�WR�KDQGOH�WKH�GD\�WR�GD\�ILQDQFHV��DV�WKH�DPRXQW�RI
WUDQVDFWLRQV�LQFUHDVHG��:H�ZHUH�SOHDVHG�WR�ZHOFRPH�-DQH�+RZLH��ZKR�MRLQHG�XV�ODVW�2FWREHU�

)XQGLQJ
:H�KDYH�KDG�D�VWURQJ�\HDU�RI�UDLVLQJ�IXQGV�WR�DVVLVW�ZLWK�WKH�&UDYHQ�$UWV�+RXVH�UHIXUELVKPHQW�
:H�UHFHLYHG�LQ�WRWDO����������IURP�WKH�+$=�IXQG��+LVWRULF�(QJODQG���7KLV�LV�WR�EH�VSHQW�RQ�WKH
&UDYHQ�$UWV�+RXVH�SURMHFW�ZKLFK�LV�MXVW�RQH�RI�WKH�SURMHFWV�WKDW�DUH�RQJRLQJ�LQ�6NLSWRQ��,Q
DGGLWLRQ�WR�WKLV�ZH�JDLQHG�DQ�H[WUD���������IURP�$UFKLWHFWXUDO�+HULWDJH�)XQG��,Q�HDUO\������ZH
JDLQHG�DQRWKHU����������IURP�WKH�+$=�SURMHFW�DQG�DQRWKHU�VXP�RI�PRQH\�FDPH�LQ�IURP�&'&
IRU�VRODU�SDQHOV�DQG�DLU�VRXUFH�KHDW�SXPSV� 2Q�RXU EHKDOI�&'&�VXEPLWWHG�DQ�DSSOLFDWLRQ�WR�$UWV
&RXQFLO�(QJODQG¶V���$&(��&DSLWDO�IXQG�LQ�ODWH������DQG�ZH�DUH�YHU\�OXFN\�WR�KDYH�EHHQ�DZDUGHG
DQ�H[WUD����������IRU�WKH�&RPPXQLW\�+DOO�DQG�WKH�0XVLF�5RRPV��&UDYHQ�$UWV�KDV�DOVR
VXEPLWWHG�DQRWKHU�JUDQW�DSSOLFDWLRQ�WR�$&(�WKLV�VSULQJ�WR�PDQDJH�WKH�&$+�SURMHFW�ODWHU�LQ������
DQG�WR�GHYHORS�WKH�ERDUG��3ULFHV�IRU�EXLOGLQJ�SURMHFWV�KDYH�GRXEOHG�RYHU�WKH�SDVW�IHZ�\HDUV�DQG
FRQWLQXH�WR�ULVH�GXH�WR�WKH�FXPXODWLYH�HIIHFWV�RI�WKH�SDQGHPLF��%UH[LW�DQG�QRZ�WKH�ZDU�LQ
8NUDLQH�

*DOOHU\�DFWLYLWLHV�RYHUYLHZ
:H�DUH�WKDQNIXO�WR�&DURO\Q�+LUG�5RJHUV�ZKR�FRQWLQXHV�WR�ZRUN�KDUG�RQ�RXU�H[KLELWLRQ
SURJUDPPH��DQG�ZLOO�GHOLYHU�WKH�GHWDLOV�RI�RXU�H[KLELWLRQV�UHSRUW�
:H�KDYH�KDG�D�JRRG�\HDU�RQ�DQG�RII�ZLWK�RQO\�7KH�)ROO\�H[KLELWLRQ�EHLQJ�FDQFHOOHG�LQ�������:H
QRZ�H[SHFW�WKLV�WR�JR�DKHDG�LQ�-XO\�������:H�KDYH�DOVR�KHOG�D�VWURQJ�UHVLGHQF\�SURJUDPPH�DW
WKH�+XE�ZKLFK�KDV�EHHQ�D�VXUSULVLQJ�DQG�PHPRUDEOH�SURJUDPPH�WR�UXQ�DORQJVLGH�WKH
H[KLELWLRQV�SURJUDPPH�DQG�KDV�LQWURGXFHG�XV�WR�GLIIHUHQW�DUWLVWV�DQG�ZD\V�RI�ZRUNLQJ�

7KH�ZHE�VLWH
7KDQN�\RX�WR�9LUSL�.HWWX��ZKR�FRQWLQXHV�WR�ZRUN�KDUG�WR�PDLQWDLQ�RXU�ZHEVLWH�DQG�NHHS�LW�XS�WR
GDWH�



&UDYHQ�$UWV�+RXVH
$IWHU�PDQ\�GHOD\V�&UDYHQ�$UWV�+RXVH�KDV�ILQDOO\�VWDUWHG�RQ�VLWH��&UDYHQ�$UWV�FKDLU�$QQ
5XWKHUIRUG�LV�DWWHQGLQJ�UHJXODU�PHHWLQJV�RQ�VLWH�ZLWK�WKH�SURMHFW�WHDP��7KH�SURMHFW�OHDG�LV�+D]HO
6PLWK�IRU�&'&��ZKR�LV�PDQDJLQJ�WKH�SURMHFW�EULOOLDQWO\�DQG�ZRUNLQJ�YHU\�KDUG�RQ�RXU�EHKDOI�WR
NHHS�WKH�SURJUDPPH�DQG�FRVWV�RQ�EXGJHW�DQG�RQ�WLPH��7KH�H[WUD�IXQGLQJ�WKDW�KDV�FRPH�LQ�LV
HQDEOLQJ�PRUH�RI�WKH�EXLOGLQJ�WR�EH�FRPSOHWHG�LQ������ZKLFK�ZLOO�H[WHQG�WKH�RSHQLQJ�WLPH�
SRVVLEO\�LQWR�HDUO\������

&UDYHQ�$UWV�+XE�VSDFH�RQ�&DUROLQH�6TXDUH
:H�KDYH�KDG�D�PDUYHOORXV�UXQ�LQ�WKLV�WHPSRUDU\�VSDFH�IRU�WKH�ODVW�FRXSOH�RI�\HDUV�EXW�QRZ�ZH
DUH�WR�ORVH�LW�DV�LW�LV�EHLQJ�UHQWHG�WR�D�SHUPDQHQW�WHQDQW��:H�DUH�QRW�VXUH�RI�WKH�PRYLQJ�RXW�GDWH
\HW�EXW�LW�LV�OLNHO\�WR�EH�ODWH�-XQH���-XO\���7KH�ERDUG�WKDQNV�HYHU\RQH�ZKR�KDV�ZRUNHG�VR�KDUG�WR
NHHS�7KH�+XE�RSHQ�DQG�ILOOHG�ZLWK�YLVLWRUV��6SHFLDO�WKDQNV�JR�WR�%HY�3DUNHU�DQG�(OOLH�6DQGHUV
IRU�WKHLU�KDUG�ZRUN��PDLQWDLQLQJ�LQWHUHVWLQJ�VWXGLR�VSDFHV��ORRNLQJ�DIWHU�WKH�EXLOGLQJ�DQG
ZHOFRPLQJ�WKH�SXEOLF�LQ��$ORQJ�ZLWK�DOO�WKH�UHVLGHQF\�DQG�H[KLELWLRQ�DUWLVWV�ZH�KDYH�KDG�LQ�WKH
ODVW����PRQWK�RU�VR��WKH�VSDFH�KDV�EHHQ�D�JUHDW�DGGLWLRQ�WR�6NLSWRQ�+LJK�6WUHHW�DQG�WR�WKH�ZRUN
RI�&UDYHQ�$UWV�

&UDYHQ�$UWV�%RDUG
/L]�5RRGKRXVH��VHFUHWDU\�DQG�PHPEHUVKLS�
$QQ�5XWKHUIRUG��&KDLU�
&DURO\Q�+LUG�5RJHUV
*DEULHOD�%RLDQJLX
&ODLUH�/DPNLQ��7UHDVXUHU�
9LUSL�.HWWX
.DWH�%HDUG
&KULVWLQH�1RUWK��)LQDQFLDO�6WUDWHJ\�
'DYLG�+DZNLQV
$OSKRQVDV�3DXODXVNDV
)LRQD�$UPHU

�$�2WOH\�6W
:H�KDG�D�FRXSOH�RI�FKDQJHV�RI�WHQDQWV�LQ�WKH�VSDFH�LQ�������7KH�VSDFH�FRQWLQXHV�WR�UXQ�ZHOO
DQG�UHQWV�KDYH�EHHQ�HTXDOLVHG�DFURVV�WKH�VSDFH�XVHUV���-DFNL�%RJJ�KROGV�RFFDVLRQDO
ZRUNVKRSV�LQ�WKH�VSDFH�DQG�VHOOV�IURP�WKH�VSDFH����$�2WOH\�6W�LV�SRSXODU�ZLWK�WKH�SXEOLF�DQG
FRQWLQXHV�WR�EH�YLVLWHG�

)XWXUH�SODQV
,Q������ZH�KRSH�WR�LQVWLJDWH�D�SURJUDPPH�RI�ERDUG�GHYHORSPHQW��:H�ZLOO�DOVR�FKDQJH�WKH�ZD\
ZH�UHFRUG�DQG�UHSRUW�RXU�ILQDQFH��7UDLQLQJ�LV�RIIHUHG�WR�WKH�ERDUG�LQ�WKH�XVH�RI�4XLFN%RRNV���D
QHZ�RQOLQH�V\VWHP�ZH�ZLOO�EH�RSHUDWLQJ��)RU�WKH�ILUVW�WLPH�RXU�ILQDQFHV�ZLOO�QHHG�DQ�DQQXDO
ILQDQFLDO�FKHFN�E\�D�UHJLVWHUHG�DFFRXQWDQW�
:H�KDYH�UHFHQWO\�HQWHUHG�LQWR�D�FROODERUDWLYH�DUUDQJHPHQW�ZLWK�6NLSWRQ�7RZQ�+DOO��6NLSWRQ
&DPHUDWD��*3/'�DQG�7KH�)ROO\���:H�DUH�DLPLQJ�IRU�WKLV�FRQVRUWLXP�WR�JDLQ�1DWLRQDO�3RUWIROLR
6WDWXV�DQG�UHJXODU�IXQGLQJ�IRU�RXU�FRUH�FRVWV���7KH�RXWFRPH�RI�WKLV�DSSOLFDWLRQ��VXEPLWWHG�E\
6NLSWRQ�7RZQ�+DOO�DV�WKH�OHDG�SDUWQHU��ZLOO�QRW�EH�NQRZQ�IRU�VRPH�PRQWKV�\HW��,I�ZH�GR�QRW�JDLQ
132�VWDWXV�ZH�ZLOO�FRQWLQXH�FROODERUDWLRQ�ZLWK�WKH�FRQVRUWLXP�JURXS�



&UDYHQ�$UWV�KDV�DOVR�VXEPLWWHG�DQRWKHU�JUDQW�DSSOLFDWLRQ�WR�$&(�WKLV�VSULQJ�WR�PDQDJH�WKH�&$+
SURMHFW�ODWHU�LQ�������DQG�WR�GHYHORS�WKH�ERDUG��:H�ZLOO�QRW�NQRZ�WKH�UHVXOW�RI�WKLV�DSSOLFDWLRQ
XQWLO�-XQH�������,I�VXFFHVVIXO�ZH�ZLOO�EH�ODXQFKLQJ�D�VHULHV�RI�&3'�VHVVLRQV�IRU�DUWLVWV�LQ�WKH
DUHD��:H�ZLOO�XVH�6NLSWRQ�7RZQ�+DOO�WR�KRVW�WKH�HYHQWV�LI�&$+�LV�QRW�\HW�RSHQ�

:H�KRSH�LQ������WR�UHFHLYH�IXQGLQJ�WR�KDYH�D�QHZ�ZHEVLWH�EXLOW�WKDW�ZLOO�DOORZ�XV�WR�WR�ODXQFK
WKH�DFWLYLWLHV�RI�&UDYHQ�$UWV�LQFOXGLQJ�&UDYHQ�$UWV�+RXVH�DUW�DQG�FUDIW�FRXUVHV�

&UDYHQ�$UWV�ZLOO�H[WHQG�LW¶V�DPELWLRQV�WR�ZRUN�ZLWK�PRUH�\RXQJ�SHRSOH�LQ�WKH�DUHD�DQG�ZH�ZLOO
VHHN�QHZ�\RXQJ�ERDUG�PHPEHUV�WR�MRLQ�WKH�ERDUG�LQ������DQG�������:H�ZLOO�FRQWLQXH�WR
FROODERUDWH�ZLWK�*UHDW�3ODFH�/DNHV�DQG�'DOHV�WR�SURYLGH�RSSRUWXQLWLHV�IRU�\RXQJ�SHRSOH�WR�ZRUN
ZLWK�XV�

7KURXJK������DQG�LQWR������&UDYHQ�$UWV�ZLOO�FRQWLQXH�WR�VHH�FKDQJHV�DQG�DGDSW�LW¶V
RUJDQLVDWLRQDO�VWUXFWXUHV�WR�PHHW�WKH�FKDOOHQJHV�RI������DV�ZH�ORRN�IRUZDUGV�WR�WKH�RSHQLQJ�RI
RXU�KHDGTXDUWHUV�&UDYHQ�$UWV�+RXVH�


