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�0RUQLQJ��DQG��HYHQLQJ��VHUYLFHV��KDYH��FRQWLQXHG��WR��JURZ��WKURXJKRXW��WKH��\HDU���+RZ��ZH��DFFRPPRGDWH�
�WKH� �JURZWK� �LQ� �WKH� �PRUQLQJ� �VHUYLFH� �LV� �SDUWLFXODUO\� �FKDOOHQJLQJ�� �:H� �KDYH� �WHPSRUDULO\� �DOOHYLDWHG��WKH�
�LVVXH� �RI� �VSDFH� �E\� �SXUFKDVLQJ� �DQRWKHU� �EXV� �IRU� �WKH� �FKLOGUHQ� �WR� �PHHW� �RQ�� �KRZHYHU�� �D� �PRUH�
�FRPSUHKHQVLYH��EXLOGLQJ��SURMHFW���RU��D��FKDQJH��WR��WKH��QXPEHU��RI��VHUYLFHV��ZH��UXQ��LQ��WKH��PRUQLQJ���ZLOO�
�QHHG�WR�EH�FRQVLGHUHG�LQ�������

�2XU� �PLG�ZHHN� �FRPPXQLRQ��KDV��FRQWLQXHG��WR��WKULYH���,Q��DGGLWLRQ��WR��WKLV���ZH��KDYH��EHHQ��HQFRXUDJLQJ�
�SHRSOH��WR��PHHW��PLG�ZHHN��LQ��WKHLU��ORFDO��µYLOODJHV¶��WR��HVWDEOLVK��ZRUVKLS��DQG��SUD\HU��LQ��VPDOOHU��JURXSV��
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�3KLO� �DQG� �&DUROLQH� �KDYH� �FRQWLQXHG� �WR� �GR� �DQ� �DPD]LQJ� �MRE� �UXQQLQJ� �µ2QH� �+HDUW¶�� �RXU��PRQWKO\��ZKROH�
�FKXUFK�SUD\HU�PHHWLQJ��DV�KDV�*HUU\�LQ�SURYLGLQJ�D�ZHHNO\�ELEOH�VWXG\�RQ�]RRP��

�7KURXJKRXW��������ZH��KDYH��VXSSRUWHG��+RO\��7ULQLW\��6\GHQKDP��	��)RUHVW��+LOO���+7���DQG��ZLOO��EH��JUDIWLQJ�
�LQWR� �WKH� �FKXUFK� �LQ� �0D\� ������� �,Q� �DGGLWLRQ� �WR� �+7�� �ZH� �KDYH� �VWDUWHG� �D� �SDUWQHUVKLS� �ZLWK� �6W� �-DPHV�
�.LGEURRNH� �DQG� �KDYH� �EHHQ� �VXSSRUWLQJ� �WKHP� �WKURXJK� �LQWHUUHJQXP�� �:H� �SODQ� �WR� �EH� �D� �SDUW� �RI� �D�
�6RXWKZDUN��6')���6WUDWHJLF��'HYHORSPHQW��)XQG���ELG��LQ��������ZLWK��WKH��YLHZ��WR��JUDIWLQJ��LQWR��6W��-DPHV�
�LQ�WKH�$XWXPQ�RI�WKH�VDPH�\HDU�����

�<287+�

�7KH��\HDU��������ZDV��D��UHPDUNDEOH��RQH��IRU��RXU��\RXWK��PLQLVWU\���ZLWK��*RG��SHUIRUPLQJ��JUHDW��ZRUNV��DQG�
�WKH�PLQLVWU\�DFKLHYLQJ�LPSRUWDQW�PLOHVWRQHV�WKDW�ZLOO�VHUYH�DV�D�VROLG�IRXQGDWLRQ�IRU�IXWXUH�JURZWK��

�'HVSLWH��WKH��FKDOOHQJHV��SRVHG��E\��&29,'���ZKLFK��OHIW��XV��IHHOLQJ��OLNH��ZH��ZHUH��VWDUWLQJ��DW��JURXQG��]HUR��
�ZH�DSSURDFKHG�WKH�\HDU�ZLWK�WKH�JRDO�RI�FUHDWLQJ�D�VWURQJ�IRXQGDWLRQ�IRU�WKH�\RXWK�PLQLVWU\��

�2XU��VHUYLFHV��EHJDQ��LQ��-DQXDU\��ZLWK��MXVW��RQH��\RXQJ��SHUVRQ��LQ��DWWHQGDQFH���+RZHYHU���WKURXJKRXW��WKH�
�\HDU�� �ZH� �ZHUH��DEOH��WR��HVWDEOLVK��D��UK\WKP��DQG��WHPSODWH��IRU��WKH��VHUYLFH���ZKLFK��LV��EDVHG��RQ��WKHPHV�
�WKDW� �UXQ� �IRU� ����� �ZHHNV�� �(DFK� �VHVVLRQ� �LV� �GHVLJQHG� �WR� �LQFRUSRUDWH� �WKH� ��� �)
V�� �)XQ���)HOORZVKLS���DQG�
�)UXLWIXOQHVV�� �2XU� �DLP� �LV� �WR� �HQVXUH� �WKDW� �HYHU\� �\RXQJ� �SHUVRQ� �KDV� �D� �IXQ� �H[SHULHQFH�� �EXLOGV� �QHZ�
�UHODWLRQVKLSV���DQG��JURZV��VSLULWXDOO\��DQG��PHQWDOO\���%\��WKH��HQG��RI��WKH��\HDU��ZH��KDG��DQ��DYHUDJH��RI�����
�\RXQJ� �SHRSOH� �DWWHQGLQJ� �HDFK� �\RXWK� �VHVVLRQ�� �ZLWK� �VRPH� �VHVVLRQV� �EHLQJ� �DV� �ODUJH� �DV� ���� �\RXQJ�
�SHRSOH��RXWJURZLQJ�WKH�FXUUHQW�VSDFH��

�:H� �DOVR� �HVWDEOLVKHG� �WKH� �\RXWK
V� �SDUWLFLSDWLRQ� �LQ� �NH\� �HYHQWV� �DQG� �FHOHEUDWLRQV�� �'XULQJ� �(DVWHU�� �WKH�
�\RXWK��SURGXFHG��D��SOD\��WKDW��H[SUHVVHG��WKHLU��IHHOLQJV��DERXW��-HVXV
��GHDWK��DQG��UHVXUUHFWLRQ���DV��ZHOO��DV�
�D� �GDQFH� �SLHFH� �SHUIRUPHG� �GXULQJ� �WKH� �PRUQLQJ� �VHUYLFH�� �$W� �&KULVWPDV�� �WKH\� �FUHDWHG� �D� �EHDXWLIXO�
�VSRNHQ� �ZRUG� �SLHFH� �WKDW��ZDV��ILOPHG���7KHVH��RSSRUWXQLWLHV��KDYH��JLYHQ��WKH��\RXQJ��SHRSOH��D��VHQVH��RI�
�SULGH� �DQG� �YRLFH��ZLWKLQ��WKH��FKXUFK���DOORZLQJ��WKHP��WR��H[SUHVV��WKHLU��IDLWK��LQ��D��UHOHYDQW��DQG��HQJDJLQJ�
�ZD\�WKH\�FDQ�IHHO�FRQILGHQW�DERXW��

�2XWUHDFK� �ZDV� �DQRWKHU� �LPSRUWDQW� �DVSHFW� �RI� �WKH� �PLQLVWU\� �LQ� ��������:H��UH�HVWDEOLVKHG��D��SDUWQHUVKLS�
�ZLWK� �;/3�� �ZKLFK� �HQDEOHG� �XV� �WR��RIIHU��D��ZHHNO\��KRPHZRUN��FOXE��IRU��NLGV��LQ��WKH��ORFDO��FRPPXQLW\��DQG�
�VFKRROV���7KLV��SURYLGHG��D��VDIH��DQG��IXQ��HQYLURQPHQW��IRU��\RXQJ��SHRSOH��WR��EXLOG��IULHQGVKLSV���OHDUQ��DQG�
�EH�LQVSLUHG��

�2XU� �RXWLQJV� �ZHUH� �DOVR��D��NH\��PLOHVWRQH��DFKLHYHG��LQ���������'XULQJ��D��KDOI��WHUP��EUHDN��LQ��6HSWHPEHU��
�ZH��RUJDQLVHG��DQ��RXWLQJ��WR��VHH��D��ILOP���IROORZHG��E\��D��FKLOO��VHVVLRQ���7KLV��HYHQW��DOORZHG��\RXQJ��SHRSOH�
�WR� �LQYLWH� �WKHLU� �IULHQGV� �DQG� �GHHSHQ� �WKHLU� �ERQGV� �RI� �IULHQGVKLS�� �:H� �DLP� �WR� �KDYH� �DW� �OHDVW� �RQH� �RXWLQJ�
�HYHU\� �KDOI� �WHUP� �DQG� �KROLGD\�� �SURYLGLQJ��\RXQJ��SHRSOH��ZLWK��PRUH��WLPH��WR��EXLOG��PHDQLQJIXO��&KULVWLDQ�
�UHODWLRQVKLSV�WKDW�DUH�YLWDO�IRU�WKHLU�IDLWK�DQG�OLIH��

�3HUKDSV� �RQH� �RI� �WKH� �PRVW� �LPSRUWDQW� �DFKLHYHPHQWV��RI��������ZDV��EXLOGLQJ��D��FRQVLVWHQW���SDVVLRQDWH��
�DQG� �PRWLYDWHG� �\RXWK� �YROXQWHHULQJ� �WHDP�� �$W� �WKH� �EHJLQQLQJ� �RI� �WKH��\HDU���WKH��WHDP��FRQVLVWHG��RI��VWDII�
�PHPEHUV� �IURP� �WKH� �OHDGHUVKLS� �WHDP��ZKR��FRXOG��RQO\��KHOS��RXW��RFFDVLRQDOO\���%\��WKH��HQG��RI��WKH��\HDU��
�ZH� �KDG� �ILYH� �FRQVLVWHQW� �YROXQWHHUV� �ZKR� �ZHUH� �DEOH� �WR� �YROXQWHHU� ����� �WLPHV� �D� �PRQWK�� �:H� �RZH� �WKH�
�VXFFHVV� �RI� �WKH� �\RXWK� �PLQLVWU\� �LQ� �������WR��WKHLU��KDUG��ZRUN��DQG��SDVVLRQ���7R��WKLV��GD\��ZH��FRQWLQXH��WR�
�DGG�QHZ�YROXQWHHUV�WR�RXU�WHDP��
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�,Q� �FRQFOXVLRQ�� �*RG¶V� �NLQGQHVV� �DQG� �EOHVVLQJ��RYHU��WKH��\RXWK��ZRUN��ZDV��FOHDUO\��HYLGHQW��LQ���������:H�
�PDQDJHG� �WR� �FUHDWH� �D� �IRXQGDWLRQ� �WKDW� �LV� �ILOOHG� �ZLWK� �KRSH� �DQG� �YLVLRQ� �IRU� �WKH� �IXWXUH�� �,Q� �WKH� �FRPLQJ�
�\HDUV�� �RXU� �GHVLUH� �LV� �WR� �EXLOG� �RQ� �WKH� �PRPHQW� �WKDW� �KDV� �EHHQ� �FUHDWHG� �DQG� �WR� �VHH� �KHDYHQ� �FRPH� �WR�
�6RXWK�(DVW�/RQGRQ��ZLWK�\RXQJ�SHRSOH�EHLQJ�DW�WKH�KHOP�RI�WKLV�DPELWLRXV�YLVLRQ��

�&+,/'5(1�

�'XULQJ��������$QD��UHWXUQHG��IURP��PDWHUQLW\��OHDYH��DQG��,PDQL���ZKR��KDG��RULJLQDOO\��FRYHUHG��$QD���VWD\HG�
�RQ� �DV� �D� �MRE� �VKDUH� �ZKLFK� �JDYH� �WKH� �WHDP� �DQ� �RSSRUWXQLW\� �WR� �GR� �PRUH�� �:LWK� �WKH� �H[WUD� �UHVRXUFH� �WKH�
�WHDP��ZHUH��DEOH��WR��VWDUW��DQ��DIWHU��VFKRRO��DFWLYLW\��FDOOHG��&UHDWLRQ��&OXE���7KH��DFWLYLW\��ZDV��WR��SURYLGH��D�
�JURXS� �RI� �XS� �WR������FKLOGUHQ��D��VSDFH��ZKHUH��ERWK��FKXUFK��DQG��ORFDO��FRPPXQLW\��FKLOGUHQ��FRXOG��FRPH��
�OHDUQ� �DERXW��*RG
V��FUHDWLRQ���DQG��KRZ��ZH��FDQ��ORRN��DIWHU��LW���7KH��VHVVLRQV��HQFRXUDJH��WKH��FKLOGUHQ��WR�
�PDNH��$UW��LQVSLUHG��E\��&UHDWLRQ���DQG��OLQNV��EDFN��WR��IDLWK��DQG��WKH��JRVSHO���7KH��VHVVLRQV��KDYH��DOORZHG�
�XV��WR��JR��PXFK��GHHSHU��ZLWK��VRPH��NLGV���DQG��VHH��UHDO��EUHDNWKURXJKV��LQ��WKHLU��RZQ��MRXUQH\���,W��KDV��DOVR�
�JLYHQ� �XV� �WKH� �RSSRUWXQLW\� �WR� �EXLOG� �UHODWLRQVKLSV� �ZLWK� �QHZ� �IDPLOLHV�� �PDQ\� �RI� �ZKLFK� �DUH� �6SDQLVK�
�VSHDNLQJ�� �VRPH� �ZKR� �KDYH� �YHU\� �OLWWOH� �(QJOLVK� �DQG� �WKH\� �KDYH� �EHHQ� �FRQQHFWHG� �WR� �RWKHU� �SURJUDPV�
�JRLQJ�RQ�DW�FKXUFK�OLNH�WKH�IRRGEDQN��

�$VLGH� �IURP� �LQWURGXFLQJ��WKH��&UHDWLRQ��&OXE��ZH��DOVR��KDG��UHFXUULQJ��DFWLYLWLHV���(DVWHU��������ZDV��IXOO��RI�
�FRORXU��DQG��IXQ���DQG��KDG������FKLOGUHQ��DWWHQG��WKH��VHUYLFH���7KH��PDMRULW\��RI��WKHP��SHUIRUPHG��D��EHDXWLIXO�
�VRQJ�DQG�WKH�(DVWHU�HJJ�KXQW�DIWHU�FKXUFK�ZDV�YHU\�SRSXODU��

�'XULQJ��WKH��VXPPHU��ZH��UDQ��RXU��VXPPHU��FOXE���ZHOFRPLQJ������NLGV��IRU��D��IRXU��GD\��VXPPHU��SURMHFW���,Q�
�WKRVH� �IRXU��GD\V��ZH��WKHPHG��RXU��VXPPHU��FOXE��DURXQG��WKH��ILOP��(QFDQWR���DQG��D��OLQH��IURP��RQH��RI��WKH�
�VRQJV��ZKLFK��VDLG���
7KH��0LUDFOH��LV��<RX�
��7KH��FKLOGUHQ��ZHUH��DEOH��WR��GR��DUW���GDQFH���VLQJLQJ���DQG��OHDUQW�
�WZR� �VRQJV� �IURP� �(QFDQWR�� �7KH� �FKLOGUHQ� �ZHUH� �SXW� �LQ� �VPDOO� �JURXSV� �ZKHUH� �WKH\� �ORRNHG� �DW� �KRZ�
�PLUDFXORXV� �WKH� �KXPDQ� �ERG\� �LV� �DQG� �VSHQW� �WLPH� �FHOHEUDWLQJ� �*RG
V��LQFUHGLEOH��FUHDWLRQ�����RXU��KXPDQ�
�ERG\�� �0DQ\� �IDPLOLHV� �IURP� �WKH� �ORFDO� �FRPPXQLW\� �FDPH��DORQJ��DQG��HQMR\HG��WKH��ZHHN���7KH��DWWHQGLQJ�
�FKLOGUHQ� �KDG� �D� �SHUIRUPDQFH� �DW��WKH��HQG��RI��WKH��ZHHN���ZKLFK��WKH\��SXW��RQ��IRU��WKHLU��IDPLOLHV���$IWHU��WKH�
�SHUIRUPDQFH�HYHU\RQH�ZDV�LQYLWHG�WR�WKH�IDPLO\�EDUEHFXH��

�,Q� �6HSWHPEHU� �ZH��ZHOFRPHG��DOO��WKH��NLGV��EDFN��DIWHU��WKH��VXPPHU��EUHDN���DQG��RYHU��WKH��FRXUVH��RI��WKH�
�QH[W� �IHZ� �PRQWKV� �WKH� �DYHUDJH� �DWWHQGDQFH� �RI� �FKLOGUHQ� �RQ� �D� �6XQGD\� �PRUQLQJ� �ZDV� �DURXQG� ����� �WKLV�
�JUHZ��VWHDGLO\��WRZDUGV��WKH��HQG��RI��WKH��\HDU���,Q��6HSWHPEHU��7KH��*URZLQJ��+RSH��WHDP��ODXQFKHG���ZKLFK�
�HQDEOHG��XV��WR��JHW��VSHFLDOLVW��VXSSRUW��WR��FKLOGUHQ��ZLWK��DGGLWLRQDO��QHHGV�� �7KLV��DUHD��FRQWLQXHV��WR��JURZ�
�DQG��H[SDQG��DQG��VRPH��RI��WKH��FKLOGUHQ��ZLWK��VSHFLDO��QHHGV��KDYH��EHHQ��UHIHUUHG��WR��*URZLQJ��+RSH��IRU�
�IXUWKHU� �DVVLVWDQFH�� �7KH� �&KLOGUHQ
V� �PLQLVWU\� �WHDP� �DQG� �*URZLQJ� �+RSH� �WHDP� �FRQWLQXH� �WR� �ZRUN�
�DORQJVLGH� �HDFK� �RWKHU� �WR� �EH� �PRUH� �LQFOXVLYH� �WR� �DOO�� �IOH[LEOH� �DQG� �IXQ� �IRU� �HYHU\� �FKLOG� �WKDW� �FRPHV� �WR�
�FKXUFK�DQG�VSHFLDO�HYHQWV��

�'XULQJ��WKH��&KULVWPDV��VHDVRQ��ZH��ZRUNHG��ZLWK��WKH��FKLOGUHQ��WR��FUHDWH��D��&KULVWPDV��QDWLYLW\��SOD\��IURP�
�VFUDWFK���7KH��FKLOGUHQ��ZHUH��DOVR��LQYROYHG��ZLWK��WKH��FUHDWLRQ��DQG��PDNLQJ��RI��WKH��SURSV��DQG��FRVWXPHV��
�7KH��QDWLYLW\��FDPH��WRJHWKHU��EHDXWLIXOO\��DQG��DOO��WKH��FKLOGUHQ��GLG��LQFUHGLEO\��ZHOO���7KH��VHUYLFH��ZDV��ZHOO�
�DWWHQGHG� �ZLWK� �RXU� �6W� �3HWHU
V� �NLGV��DQG��YLVLWLQJ��FKLOGUHQ���:H��KDG�������FKLOGUHQ��IRU��WKH��FDURO��VHUYLFH��
�ZKR��DOO��JRW��WKH��RSSRUWXQLW\��WR��KDYH��D��&KULVWLQJOH��RUDQJH���DQG��OHDUQ��DERXW��-HVXV��WKURXJK��WKH��PDQ\�
�FUHDWLYH�ZD\V�ZH�WROG�WKH�VWRU\�RI�&KULVWPDV��

�2QH��RI��WKH��ELJJHVW��FKDQJHV��WR��WKH��ROGHVW��JURXS���WKH��5RFNHWV���ZDV��WKH��SODFH��WKH\��PHW��RQ��6XQGD\V��
�$V� �ZH� �KDG� �RXWJURZQ� �WKH� �NLGV� �VSDFH� �WKH� �5RFNHWV� �ZHUH� �XVLQJ� �WKH� �6FRXW� �+DOO� �GXULQJ� �WKH� �VXQGD\�
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�VHUYLFHV���+RZHYHU���LQ��2FWREHU��ZH��SXUFKDVHG��D��GRXEOH��GHFNHU��EXV��DQG��PRYHG��WKH��5RFNHWV��LQWR��WKH�
�VSDFH�� �:H� �DUH� �VWLOO� �GHVLJQLQJ� �DQG� �ZRUNLQJ� �RXW� �KRZ��WR��EHVW��XVH��WKH��VSDFH��IRU��RXU��VHVVLRQV���EXW��LW�
�KDV��EHHQ��VR��VSHFLDO��WR��KDYH��D��VSDFH��WKH\��FDQ��FDOO��WKHLU��RZQ��DQG��WDNH��VRPH��RZQHUVKLS��RI���7R��GDWH�
�WKH� �FKDLUV� �WKDW��KDG��EHHQ��LQ��WKH��EXV��KDYH��DOO��EHHQ��VWULSSHG��RXW��DQG��FDUSHW��KDV��EHHQ��LQVWDOOHG���:H�
�DUH� �QRZ� �ORRNLQJ� �DW� �PRUH� �SHUPDQHQW� �VLWXDWLRQV��ZLWK��VHWWLQJ��XS��WKH��VSDFH��ZLWK��HOHFWULFLW\���JHWWLQJ��D�
�VHFXUH�GRRU��VHWWLQJ�XS�D�FUDIW�DUHD��DQG�GHFRUDWLQJ�WKH�RXWVLGH��

�',6&,3/(6+,3�

�/LNH� �PDQ\� �FKXUFKHV� �RYHU� �WKH� �&RYLG��SHULRG���6W��3HWHU¶V��IHOW��WKH��VWURQJ��FDOO��RI��WKH��6SLULW��WR��IRFXV��RQ�
�GLVFLSOHVKLS� �DV� �WKH� �SULPDU\� �DLP� �RI� �DOO� �ZH� �GR�� �:H� �GHILQH� �GLVFLSOHVKLS� �DV� �³EHLQJ� �ZLWK� �-HVXV��
�EHFRPLQJ��OLNH��KLP���GRLQJ��WKH��WKLQJV��KH��GLG��DQG��KHOSLQJ��RWKHUV��GR��WKH��VDPH�´� �2XU��YLVLRQ��WR��SOD\��RXU�
�SDUW��LQ��VHHLQJ��KHDYHQ��FRPH��WR��6RXWK��(DVW��/RQGRQ��ZLOO��EH��IXOILOOHG��RQO\��DV��ZH��OLYH��DV��GLVFLSOHV��DQG�
�GLVFLSOH�RWKHUV�ZKHUH�ZH�OLYH�DQG�ZRUVKLS��

�:KLOVW��WKLV��IRFXV��KDV��JURZQ��RYHU��WKH��ODVW��IHZ��\HDUV���LQ��������ZH��LQFUHDVHG��RXU��FRPPLWPHQW��WR��WKLV�
�FDOO� �E\� �UXQQLQJ� �WKH� �)RXQGDWLRQV� �&RXUVH� �LQ� �WKH� �DXWXPQ�� �DQG� �UHYLWDOLVLQJ� �DQG� �UHGLUHFWLQJ� �9LOODJHV�
�IURP��WKH��ZLQWHU���7KH��)RXQGDWLRQV��&RXUVH��ZDV��D��ILYH�ZHHN�RQH��ZHHNHQG��/LIH��&RXUVH�VW\OH��WHDFKLQJ�
�DQG��GLVFXVVLRQ��VHULHV��OHG��E\��%HQ��-RQHV��ZLWK��D��IRFXV��RQ��FRUH��ELEOLFDO��WHDFKLQJ���WDUJHWHG��IRU��DOO��WKRVH�
�ZKR� �FDOO� �6W� �3HWHU¶V� �WKHLU� �KRPH�� �$URXQG� ����� �PHPEHUV� �VLJQHG� �XS� �WR� �WKH� �PLG�ZHHN� �FRXUVH�� �ZLWK�
�ZHHNO\� �DWWHQGDQFH� �UDQJLQJ� �IURP� ���� �WR� ����� �SHRSOH�� �7KH� �FRXUVH� �JDYH� �SHRSOH� �DQ� �RSSRUWXQLW\� �WR�
�GLVFXVV�WKH�WHDFKLQJ�LQ�VPDOO�JHRJUDSKLFDO�EDVHG�JURXSV��RYHU�D�PHDO�DQG�UHIUHVKPHQWV��

�,Q� �DGGLWLRQ�� �WKH� �6RFLDO� �6XSHUPDUNHW� �GHYHORSHG� �D� �µ&RPH� �DQG� �6HH¶� �JURXS� �IRU� �WKRVH� �LQWHUHVWHG� �LQ�
�H[SORULQJ��IDLWK��LQ��-HVXV���DLPLQJ��WR��GLVFLSOH��XVHUV��RI��WKLV��FRPPXQLW\��VHUYLFH�� �1XPEHUV��YDULHG��IURP�
�VLQJOH�ILJXUHV�WR�DURXQG�ILIWHHQ��

�7KH��)RXQGDWLRQV��&RXUVH��JHRJUDSKLFDO�EDVHG��JURXSV��JUHZ��LQWR��9LOODJHV��DIWHU��WKH��FRXUVH���PLG�VL]HG�
�KRPH�EDVHG� �FRPPXQLWLHV� �PHHWLQJ� ��PRVWO\�� �ZHHNO\� �WR� �HQFRXUDJH� �HDFK� �RWKHU� �WR� �EH� �ZLWK� �-HVXV��
�EHFRPH� �OLNH� �KLP�� �GR� �WKH� �VWXII� �KH� �GLG� �DQG� �KHOS� �HDFK� �RWKHU� �GR� �WKH� �VDPH�� �7KH� �SULPDU\� �IRFXV� �RI�
�9LOODJHV��LV��GLVFLSOHVKLS�� �%\��WKH��HQG��RI��WKH��\HDU��WKHUH��ZHUH��HOHYHQ��9LOODJHV��PHHWLQJ��LQ��%URFNOH\���[����
�&URIWRQ��3DUN���/DG\ZHOO���1XQKHDG���)RUHVW��+LOO���3HFNKDP���'HSWIRUG���&KDUOWRQ���.LGEURRNH��DQG��&U\VWDO�
�3DODFH�� ����� �SHRSOH� �DUH� �OLQNHG� �WR� �WKH� �9LOODJHV�� �ZLWK� �ZHHNO\� �HQJDJHPHQW� �EHLQJ� �URXJKO\� �KDOI��WKLV��
�7KHVH� �9LOODJHV� �DUH� �EHLQJ� �FRRUGLQDWHG� �E\� �D� �PHPEHU� �RI� �6W� �3HWHU¶V� �/HDGHUVKLS� �7HDP� �ZKR� �LV�
�GHVLJQDWHG� �DV� �RXU� �GLVFLSOHVKLS� �OHDG�� �ZKLOVW� �ZH� �UHFRJQLVH� �WKDW� �GLVFLSOHVKLS� �LV� �WKH� �FROOHFWLYH�
�UHVSRQVLELOLW\�RI�WKH�ZKROH�OHDGHUVKLS�WHDP��

�0,66,21�$1'�(9$1*(/,60�

�,Q��WKH��\HDU��������ZH��UDQ��WZR��µ/LIH��&RXUVHV¶��IRU��SHRSOH��H[SORULQJ��IDLWK��DQG��PHDQLQJ���7KH��/LIH��&RXUVH�
�LQFOXGHG� �GLVFXVVLRQ� �JURXSV� �FRQVLGHULQJ� �ZKDW� �PHDQLQJ�V� �ZH� �DWWULEXWH� �WR� �RXU� �OLYHV� �DQG��ZHQW��RQ��WR�
�FRQVLGHU��WKH��PDLQ��&KULVWLDQ��FODLPV���:H��KDG��RYHU������SHRSOH��RQ��WKH��ILUVW��FRXUVH���DQG��RYHU������RQ��WKH�
�VHFRQG� �FRXUVH�� �:H� �VDZ� �DQ� �HQFRXUDJLQJ� �QXPEHU� �FRPH� �WR� �IDLWK�� �DQG� �PDQ\� �KDYH� �QRZ� �MRLQHG� �RXU�
�FKXUFK��IDPLO\���:H��KDYH��DOVR��FRQWLQXHG��WR��VHH��SHRSOH��FRPH��WR��IDLWK��RQ��6XQGD\V��GXULQJ��RXU��PRUQLQJ�
�DQG�HYHQLQJ�VHUYLFHV��

�,W��KDV��EHHQ��D��UHDOO\��H[FLWLQJ��WLPH���DV��SHRSOH��KDYH��EHHQ��IHHOLQJ��PRUH��FRQILGHQW��WR��LQYLWH��WKHLU��IULHQGV��
�:H� �KDYH� �FRQWLQXHG� �WR� �UHDFK� �RXW� �HYDQJHOLVWLFDOO\� �WR� �RXU� �FRPPXQLW\��WKURXJK��PLG�ZHHN��FRPPXQLW\�
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�SURMHFWV���DQG��$QQH��KDV��EULOOLDQWO\��VSHDUKHDGHG��DQ��LQFUHDVH��LQ��WKH��SUD\HU��DQG��NLQGQHVV��WHDPV���7KH�
�6RFLDO�6XSHUPDUNHW�FRQWLQXHV�WR�EH�SDUWLFXODUO\�IUXLWIXO�LQ�VKDULQJ�IDLWK�ZLWK�RXU�QHLJKERXUV��

�3$6725$/�&$5(�

�$V��WKH��FKXUFK��JUHZ��LW��ZDV��DJUHHG��WKDW��WKH��SDVWRUDO��FDUH��DW��6W���3HWHU
V��ZRXOG��EH��RYHUVHHQ��E\��YLOODJH�
�OHDGHUV��DQG��NH\��VWDII��PHPEHUV���7KH��YLOODJH��OHDGHUV��UHFHLYHG��WUDLQLQJ��DURXQG��SDVWRUDO��FDUH���DQG��WKLV�
�WUDLQLQJ� �ZLOO� �FRQWLQXH� �LQ� �WKH� �FRPLQJ� �\HDU�� �,Q� �DGGLWLRQ�� �WKHUH� �LV� �D� �VWURQJ� �OD\� �SDVWRUDO� �WHDP�� �ZKLFK�
�LQFOXGHV� �RXU� �6RXWKZDUN� �3DVWRUDO��$X[LOLDULHV���63$¶V����6\OYLD��5LFKDUGV��DQG��&DURO��6PLWK���7KH\��KDYH�
�EHHQ��SURYLGLQJ��HVVHQWLDO��VHUYLFHV��VXFK��DV��WDNLQJ��&RPPXQLRQ��WR��WKH��KRXVHERXQG���YLVLWLQJ��WKH��VLFN�
�DW�KRPH�RU�LQ�KRVSLWDO��DQG�RIIHULQJ�SUDFWLFDO�KHOS�ZKHUHYHU�WKH\�FDQ��

�0HPEHUV� �RI� �WKH� �FRQJUHJDWLRQ� �KDYH� �DOVR� �EHHQ� �JHQHURXV� �LQ� �WKHLU� �VXSSRUW� �RI� �RWKHUV�� �VXFK� �DV�
�SDUWLFLSDWLQJ��LQ��0HDO��7UDLQV��IRU��WKRVH��ZKR��DUH��LOO��RU��KDYH��QHZ��EDELHV���7KRVH��VHHNLQJ��KHOS��ZLWK��WKHLU�
�PHQWDO��RU��HPRWLRQDO��KHDOWK��KDYH��EHHQ��GLUHFWHG��WR��H[FHOOHQW��&KULVWLDQ��FRXQVHOORUV��RU��KDYH��UHFHLYHG�
�LQQHU�KHDOLQJ�SUD\HU�IURP�WUDLQHG�VWDII�PHPEHUV��

�7KHUH� �FRQWLQXHV� �WR� �EH� �D� �JURZLQJ� �DQG� �KHDOWK\� �FXOWXUH� �RI� �FRQJUHJDQWV� �VXSSRUWLQJ� �RQH� �DQRWKHU� �LQ�
�IULHQGVKLS�DQG�SUD\HU��

�/,77/(��),6+(6��LV��D��WRGGOHU��JURXS��WKDW��PHHWV��RQ��0RQGD\��PRUQLQJV���GXULQJ��WHUP��WLPH���,W��UHJXODUO\�
�KDV� ���� �WR� ���� �FKLOGUHQ� �DORQJ� �ZLWK� �WKHLU� �DFFRPSDQ\LQJ� �DGXOW�� �/LWWOH� �)LVKHV� �VHUYHV� �D� �PL[WXUH� �RI�
�FRPPXQLW\��DQG��FKXUFK��IDPLOLHV���7KLV��JURXS��LV��H[WUHPHO\��SRSXODU��DQG��ZH��RIWHQ��KDYH��WR��WXUQ��SHRSOH�
�DZD\��DV��GHPDQG��H[FHHGV��RXU��FXUUHQW��FDSDFLW\���$OO��IDPLOLHV��ZKR��DWWHQGHG��RXU��&KULVWPDV��VHVVLRQ��DV�
�ZHOO� �DV� �RXU� �(DVWHU� �UHFHLYH� �D� �ERRN� �ZLWK� �D� �VXPPDU\� �RI��WKH��JRVSHO��UHOHYDQW��WR��WKH��VHDVRQ���:H��DUH�
�FRQWLQXLQJ�WR�EXLOG�D�SUD\HU�DQG�NLQGQHVV�WHDP�IRU�WKLV�PLQLVWU\��

�%8036��$1'��%$%,(6��LV��D��SURJUDPPH��IRU��QHZ��PXPV���ZKLFK��KDSSHQV��RQ��0RQGD\��DIWHUQRRQ���)RU�
�WKLV� �VHVVLRQ� �ZH� �ZHUH� �DEOH� �WR� �HPSOR\� �D� �EUHDVW�IHHGLQJ� �FRQVXOWDQW� �DQG� �KDYH� �IRXU� �YROXQWHHU�
�EUHDVW�IHHGLQJ� �SHHU� �VXSSRUWHUV� �ZKR� �VXSSRUW� �WKH� �VWDII� �ZLWK� �VSHFLDOLVW� �DGYLFH�� �7KH� �QXPEHUV� �RI�
�ZRPHQ� �DQG� �IDPLOLHV� �KDYH� �VLJQLILFDQWO\� �LQFUHDVHG� �IURP� �URXJKO\� ���� �IDPLOLHV� �D� �ZHHN� �WR� ���� �DQG� �DW�
�WLPHV� ���� �ZRPHQ� �D� �ZHHN�� �:H� �QRZ� �KDYH� �WKH� �RSSRUWXQLW\� �WR� �WDNH� �UHIHUUDOV� �IURP� �EDE\� �JURXSV��
�KRVSLWDOV�� �KHDOWK� �YLVLWRUV� �DQG� �VRFLDO� �SUHVFULEHUV� �ZKLFK� �KDV� �FRQWULEXWHG� �WR� �LWV� �JURZWK�� �0DQ\��RI��WKH�
�ZRPHQ��LQ��DWWHQGDQFH��ZHUH��IURP��WKH��FRPPXQLW\��DQG��VRPH��RI��WKH��IDPLOLHV��KDYH��JRQH��RQ��WR��MRLQ��WKH�
�FKXUFK� �DQG� �PDQ\� �RWKHUV� �KDYH� �DWWHQGHG� �RWKHU� �HYHQWV� �DW� �WKH��FKXUFK���:H��DUH��FRQWLQXLQJ��WR��EXLOG��D�
�SUD\HU�DQG�NLQGQHVV�WHDP�IRU�WKLV�PLQLVWU\��

�'$1&(� �DW� �6W� �3HWHU¶V� �FRQWLQXHG� �WR� �JURZ� �LQ���������DQG��DQ��DGGLWLRQDO��VWDII��PHPEHU��MRLQHG��WR��DVVLVW�
�ZLWK� �WKH� �JURZWK�� �6RPH� �RI� �WKH� �JURZWK� �ZDV� �RUJDQLF�� �WKURXJK� �ZRUG� �RI� �PRQWK�� �DQG� �VRPH� �IRXQG� �XV�
�WKURXJK� �RWKHU� �DYHQXHV�� �2QH� �VXFK� �H[DPSOH� �LV��D��\RXQJ��ODG\��ZKR��FDPH��IRU��PDUULDJH��VXSSRUW���ZKR�
�ZDV� �WKHQ� �UHIHUUHG� �WR� �WKH� �SURJUDP�� �6KH� �ODWHU� �DVNHG� �IRU� �D� �EXUVDU\� �DQG� �QRZ� �EULQJV� �KHU� �GDXJKWHU�
�UHJXODUO\�WR�GDQFH��

�7KH��WHDP��ZDV��DEOH��WR��VWDUW��QHZ��DFWLYLWLHV��VXFK��DV��J\PQDVWLFV��DQG��VLQJLQJ���7KH\��ZHUH��DOVR��DEOH��WR�
�JURZ��WKH��DOUHDG\��EXV\��FODVVHV��DQG��RQERDUG��PRUH��VWXGHQWV���$W��LWV��EXVLHVW��WKH��GDQFH��WHDP��VHHV��MXVW�
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�RYHU�������SHRSOH��DWWHQG��YDULRXV��FODVVHV��ZHHNO\���6WXGHQWV��VWDUW��IURP��WKH��WHQGHU��DJH��RI������PRQWKV��WR�
�DGXOWKRRG���QR��RQH��LV��H[FOXGHG���$��QXPEHU��RI��VWXGHQWV��DQG��DW��WLPHV��SDUHQWV��KDYH��JRQH��RQ��WR��DWWHQG�
�RWKHU� �DFWLYLWLHV�� �FKXUFK� �VHUYLFHV� �RU� �HYHQWV�� �DQG� �VRPH� �KDYH� �VXEVHTXHQWO\� �IRXQG� �WKHLU� �IDLWK�� �7KLV�
�GLGQ¶W� �VWRS� �WKHUH�� �D� �QXPEHU� �RI� �QRQ�&KULVWLDQV� �IURP� �WKH� �FRPPXQLW\� �KDYH� �DVNHG� �IRU� �DQG� �UHFHLYHG�
�SUD\HU��

�,Q� �1RYHPEHU�� �IRU� �WKH� �ILUVW� �WLPH�� �ZH� �KHOG� �H[WHUQDO� �%DOOHW� �H[DPV� �DIWHU� �WUDLQLQJ� �RXU� �VWXGHQWV� �IRU��WKH�
�\HDU���7KLUWHHQ��VWXGHQWV��SDUWLFLSDWHG��DQG��WKH\��DOO��SDVVHG��DQG��UHFHLYHG��'LVWLQFWLRQ��RU��0HULW��IURP��WKH�
�DZDUGLQJ��ERG\���$��QXPEHU��RI��WKH��VWXGHQWV��WKDW��SDUWRRN��LQ��WKLV��ZHUH��RQ��D��EXUVDU\���:H��ZHUH��DEOH��WR�
�SURYLGH��EXVDULHV��IRU�������SODFHV���ZLWK�����SODFHV��JRLQJ��WR��SULPDU\��VFKRRO��DJH��VWXGHQWV��DQG�������SODFHV�
�WR�NH\VWDJH�RQH�VWXGHQWV��

�7KH� �WHDP� �ILQLVKHG� �WKH� �\HDU� �ZLWK� �D� �EXV\�� �MR\IXO� �&KULVWPDV� �'DQFH� �VKRZ� �IRU� �WKH� �FRPPXQLW\�� �DQG�
�LQYLWHG� �WKH� �VWXGHQWV
� �SDUHQWV� �DQG� �JXDUGLDQV�� �$V� �WLFNHWV� �ZHUH� �VROG� �RQOLQH�� �ZH� �ZHUH� �DEOH� �WR� �UDLVH�
������IRU�*URZLQJ�+RSH�%URFNOH\��

�*52:,1*� �+23(� �%52&./(<� �FRQWLQXHV� �WR� �SDUWQHU� �ZLWK� �6W� �3HWHU
V� �%URFNOH\� �LQ� �RIIHULQJ� �IUHH�
�WKHUDS\� �WR� �FKLOGUHQ� �LQ� �/HZLVKDP� �DQG� �6RXWKZDUN��IURP��WKH��FKXUFK��EXLOGLQJ���2YHU��WKH��SDVW��\HDU������
�FKLOGUHQ�UHFHLYHG�GLUHFW�WKHUDS\��DQG����IDPLOLHV�ZHUH�VXSSRUWHG�WKURXJK�WUDLQLQJ�DQG�JURXSV��

�7KHUH� �KDYH� �EHHQ� �D� �QXPEHU� �RI� �IDPLOLHV� �ZKR� �KDYH� �MRLQHG� �WKH� �FKXUFK��LQ��WKH��SDVW��\HDU��DIWHU��KDYLQJ�
�DFFHVVHG��WKH��FOLQLF���7KH��JURZLQJ��QXPEHU��RI��FKLOGUHQ��ZLWK��DGGLWLRQDO��QHHGV��KDYH��EHHQ��VXSSRUWHG��RQ�
�6XQGD\V�WR�DFFHVV�NLGV
�FKXUFK�WKURXJK�WKH�KHOS�RI�*URZLQJ�+RSH�YROXQWHHUV��

�81&21',7,21$/��VWDUWHG��LQ��)HEUXDU\���������DQG��WKH\��RIIHU��VXSSRUW��JURXS��VHVVLRQV��IRU��ZRPHQ��DQG�
�FKLOGUHQ� �DIIHFWHG� �E\� �GRPHVWLF� �DEXVH�� �6HVVLRQV� �DUH� �KHOG� �IRUWQLJKWO\��GXULQJ��WHUP��WLPH�������VHVVLRQV�
�ZHUH� �KHOG���LQFOXGLQJ�����VRFLDOV���$��WRWDO��RI������ZRPHQ��DQG�����FKLOGUHQ��ZHUH��UHIHUUHG��WR��8QFRQGLWLRQDO�
�ZLWK� �����ZRPHQ��DQG�����FKLOGUHQ��DWWHQGLQJ��DW��OHDVW��RQH��VXSSRUW��VHVVLRQ���:H��QRZ��KDYH��D��JURXS��RI����
�ZRPHQ�DWWHQGLQJ�UHJXODUO\��

�9ROXQWHHUV� �ZKR� �DVVLVW� �LQ� �WKH� �SURJUDPPH� �KDYH� �DWWHQGHG� �WUDLQLQJ� �VHVVLRQV� �ZLWK� �5(6725('� �DQG�
�3UD\HU�DQG�NLQGQHVV�WUDLQLQJ��WR�EHWWHU�HTXLS�WKHP��

�:H��EXLOW��UHODWLRQVKLSV��ZLWK��RXU��ORFDO��3ROLFH��ZKR��DSDUW��IURP��SURWHFWLQJ��XV���DWWHQGHG��D��VHVVLRQ��ZKHUH�
�WKH\�GHOLYHUHG�D�WDON�DQG�DQVZHUHG�PDQ\�TXHVWLRQV�IURP�RXU�DWWHQGHHV��

�6RPH� �RI� �WKH� �SHRSOH� �ZKR� �KDYH� �DWWHQGHG� �D� �VHVVLRQ��ZLWK��8QFRQGLWLRQDO� �KDYH��DWWHQGHG��RXU��FKXUFK�
�VHUYLFHV�� �-XELOHH� �6WUHHW� �3DUW\�� �+RO\� �6SLULW� �'D\�� �&KULVWPDV� �DQG� �(DVWHU� �FHOHEUDWLRQV� �DQG� �VRPH�
�ZRPHQ�XVH���WKH�IRRG�EDQN�UHJXODUO\��

�$OO� �VXSSRUW� �VHVVLRQV� �LQFOXGH� �SUD\HU� �DQVZHUV� �WR� �SUD\HU� �KDYH� �FKDQJHG� �RXU� �ZRPHQ¶V� �OLYHV�� �2XU�
�ZRPHQ� �DUH� �JDLQLQJ� �FRQILGHQFH� �ZKLFK� �KDV� �HQDEOHG� �WKHP� �WR� �VWDUW� �ZRUN�� �UHWXUQ� �WR� �WKHLU� �VWXGLHV��
�PDQDJH��WKHLU��ILQDQFHV���DQG��VHFXUH��DFFRPPRGDWLRQ���2QH��ZRPDQ��ZLWK��QR��UHFRXUVH��WR��SXEOLF��IXQGV�
�KDV�QRZ�VHFXUHG�IXQGV�DQG�VSDFH�LQ�D�5HIXJH��
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�&+5,67,$16� �$*$,167� �329(57<� �-2%� �&/8%� �UHVWDUWHG� �LQ� �-DQXDU\� ������� �IROORZLQJ� �&RYLG�
�UHVWULFWLRQV���,W��KDV��EHHQ��KHOG��LQ��FKXUFK��RQ��:HGQHVGD\��OXQFKWLPHV��EXW��PRUH��UHFHQWO\��KDV��PRYHG��WR�
�7KXUVGD\�HYHQLQJV��

�7KH��-RE��&OXE��KDV��KHOSHG��DQG��HQFRXUDJHG��D��ZLGH��UDQJH��RI��SHRSOH��WR��ILQG��ZRUN���7KH��6W��3HWHU¶V��-RE�
�&OXE��DIILOLDWHG��WR��WKH��&KULVWLDQV��$JDLQVW��3RYHUW\��QDWLRQDO��VFKHPH���,W��SURYLGHV��HPRWLRQDO��DQG��SUD\HU�
�VXSSRUW��IRU��WKRVH��ORRNLQJ��IRU��ZRUN���VRPH��RI��ZKRP��KDYH��EHHQ��RXW��RI��ZRUN��IRU��FRQVLGHUDEOH��SHULRGV��
�RWKHUV� �ZKR� �KDYH��KDG��SUREOHPV��ZLWK��H[LVWLQJ��HPSOR\PHQW���RWKHUV��ORRNLQJ��IRU��FDUHHU��FKDQJHV���7KH�
�MRE� �FOXE� �JLYHV� �VXSSRUW� �ZLWK� �&9� �ZULWLQJ�� �MRE��DSSOLFDWLRQV���LQWHUYLHZ��VNLOOV���DQG��PRWLYDWLRQDO��VXSSRUW�
�DQG�JRDO�LGHQWLILFDWLRQ��$�WHVWLPRQ\�IURP�D�-RE�&OXE�PHPEHU�LV�EHORZ��

�³-XVW� �ZDQWHG� �WR� �WRXFK� �EDVH� �ZLWK� �\RX��DQG��NHHS��LQ��WRXFK��ZLWK��WKH��JURXS���������,��UHFHLYHG��ZRUG��EDFN�
�DIWHU��,��KDG��P\��VHFRQG��LQWHUYLHZ��DW��WKH��1DWLRQDO��3RUWUDLW��*DOOHU\�������WKH\��KDYH��RIIHUHG��PH��D��UROH��������
�,��MXVW��WKRXJKW��,��ZRXOG��OHW��\RX��NQRZ��VR��\RX��FDQ��VSUHDG��WKH��JRRG��QHZV��DQG��WKDQN��DOO��IRU��SUD\LQJ��IRU�
�PH����

�7KH� �6W� �3HWHU¶V� �-RE� �&OXE� �WHDP� �LV� �D� �KLJKO\� �VNLOOHG�� �H[SHULHQFHG�� �DQG� �DERYH� �DOO� �ZDUP� �DQG� �KDSS\�
�JURXS� �RI� �SHRSOH��ZKR��JLYH��WKHLU��WLPH��DQG��KHDUWV��WR��KHOSLQJ��SHRSOH��ILQG��ZRUN���:H��DUH��FRPPLWWHG��WR�
�FRQWLQXH�WKH�HLJKW�ZHHN�FRXUVHV�LQ������IRU�DQ\�UHTXLULQJ�KHOS�ZLWK�ILQGLQJ�HPSOR\PHQW��

�7+(��62&,$/��683(50$5.(7�����ZKLFK��LV��RSHQ��HYHU\��:HGQHVGD\��IURP������SP��WR�����SP���KDV��EHHQ��D�
�FUXFLDO� �UHVRXUFH� �IRU� �WKH� �FRPPXQLW\�� �SDUWLFXODUO\� �ZLWK� �WKH� �ULVLQJ� �FRVW� �RI� �OLYLQJ�� �7KH� �VRFLDO�
�VXSHUPDUNHW�� �KDV� �EHHQ� �HVSHFLDOO\� �HIIHFWLYH� �LQ� �PHHWLQJ� �WKH� �QHHGV� �RI� �WKH��FOLHQWV���+HUH���FOLHQWV��DUH�
�HQFRXUDJHG� �WR� �PDNH� �D� �VPDOO� �FRQWULEXWLRQ� �WRZDUGV� �WKHLU� �SURGXFH� �DQG� �DUH� �JLYHQ� �PRUH� �IUHHGRP� �WR�
�FKRRVH��LWHPV��WKDW��DUH��PRVW��EHQHILFLDO��WR��WKHLU��FLUFXPVWDQFHV���7KH��6RFLDO��6XSHUPDUNHW��LV��VXSSRUWHG�
�E\��WKH��)HOL[��3URMHFW��DQG��+RO\��7ULQLW\��%URPSWRQ
V��
/RYH��<RXU��1HLJKERXU
��SURJUDP��DQG��KDV��EHHQ��DEOH�
�WR�SURYLGH�ZHHNO\�VXSSRUW�WR�DURXQG�����IDPLOLHV�KRXVHKROGV��

�,Q� �DGGLWLRQ� �WR� �WKH� �6RFLDO� �6XSHUPDUNHW�� �WKH\� �KDYH� �DOVR� �EHHQ� �VXSSRUWLQJ� �RWKHU� �FRPPXQLW\�
�GHYHORSPHQW� �DFWLYLWLHV� �VXFK� �DV� �IUHH� �PDVVDJHV� �SURYLGHG� �E\� �7KHUDS\� ��� �+HDOLQJ�� �KHDOWK� �DQG�
�ZHOOEHLQJ��DGYLFH���NLQGQHVV�SUD\HU��VHUYLFHV���&DW��%\WHV��IRU��GLJLWDO��DGYLFH���DQG��OLQNV��WR��WKH��/HZLVKDP�
�&$3� �'HEW� �&HQWUH�� �ZKLFK� �LV� �UXQ� �E\� �*UDFH� �&KXUFK� �%URFNOH\�� �ZLWK� �ZKRP� �ZH� �SDUWQHU�� �7KURXJK� �WKH�
�6RFLDO� �6XSHUPDUNHW�� �ZH� �KDYH� �EHHQ� �DEOH� �WR� �FRQQHFW� �ZLWK� �WKH� �FRPPXQLW\� �DQG� �PDQ\� �SHRSOH� �ZKR�
�FRPH��WR��XVH��LW��KDYH��DOVR��SDUWLFLSDWHG��LQ��6W��3HWHU
V��DFWLYLWLHV���VXFK��DV��WKH��FRPPXQLW\��FKRLU��DQG��WKH�
�SRS�XS�FDIH�RQ�)ULGD\V��

�³&20(��$1'��6((´��ELEOH��VWXG\���ZKLFK��WDNHV��SODFH��DIWHU��HYHU\��6RFLDO��6XSHUPDUNHW���KDV��EHHQ��TXLWH�
�SRSXODU�� �7KH� �VWXG\� �KDV��EHHQ��DWWUDFWLQJ��D��KHDOWK\��DQG��FRQVLVWHQW��DWWHQGDQFH���DQG��WKLV��KDV��EHHQ��D�
�JUHDW�HQFRXUDJHPHQW�WR�XV��

�:H� �KDYH� �EHHQ� �WKULOOHG� �WR� �VHH� �WKDW� �WKLV� �SURJUDP� �KDV� �VSDUNHG� �VRPH� �ZRQGHUIXO� �GLVFXVVLRQV� �DQG�
�SUD\HU� �VHVVLRQV�� �SURYLGLQJ� �DQ� �RSSRUWXQLW\� �IRU� �PHPEHUV� �RI� �RXU� �FKXUFK� �FRPPXQLW\� �WR� �IXUWKHU�
�VWUHQJWKHQ��WKHLU��FRQQHFWLRQV��ZLWK��WKH��ZLGHU��FRPPXQLW\���:H��EHOLHYH��WKDW��WKH���&RPH��DQG��6HH���ELEOH�
�VWXG\� �KDV� �EHHQ� �D� �YDOXDEOH� �ZD\� �WR� �SURPRWH� �LQWHUIDLWK� �GLDORJXH�� �HQFRXUDJLQJ� �SHRSOH� �IURP� �GLYHUVH�
�EDFNJURXQGV�WR�FRPH�WRJHWKHU�DQG�VKDUH�WKHLU�WKRXJKWV�DQG�H[SHULHQFHV��

�$GGLWLRQDOO\�� �WKH� �VWXG\� �KDV� �JLYHQ� �SHRSOH� �D� �VSDFH� �WR� �H[SORUH� �WKHLU� �IDLWK� �DQG� �GHHSHQ� �WKHLU�
�XQGHUVWDQGLQJ��RI��WKH��%LEOH���SURYLGLQJ��QHZ��LQVLJKWV��DQG��LQVSLUDWLRQ��WR��WKHLU��VSLULWXDO��MRXUQH\V���:H��DUH�

���
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�JUDWHIXO� �IRU� �WKH��VXSSRUW��DQG��HQWKXVLDVP��WKDW��WKH���&RPH��DQG��6HH���ELEOH��VWXG\��KDV��JHQHUDWHG���DQG�
�ZH�ORRN�IRUZDUG�WR�VHHLQJ�LWV�FRQWLQXHG�JURZWK�DQG�VXFFHVV�LQ�WKH�IXWXUH��

�$� �&20081,7<� �*$5'(1� �SURMHFW� �EHJDQ� �LQ� �WKH� �VXPPHU� �RI� ������ �ZKHQ� �ZH� �VXFFHVVIXOO\��VHFXUHG�
�IXQGLQJ� �IURP� �/HZLVKDP� �&RXQFLO� �IRU� �WKH� �GHYHORSPHQW� �RI� �D� �&RPPXQLW\� �*DUGHQ� �WR� �ZRUN� �ZLWK�
�YXOQHUDEOH��PHPEHUV��RI��RXU��FRPPXQLW\��VXSSRUWHG��E\��PHPEHUV��RI��WKH��FKXUFK���'XULQJ��WKH��DXWXPQ��RI�
�WKH��VDPH��\HDU���DQ��HQWKXVLDVWLF��WHDP��FRQVWUXFWHG��HLJKW��UDLVHG��EHGV��IRU��WKH��SURMHFW���7KH��FRUH��WHDP�
�KDG��QXPHURXV��PHHWLQJV��WR��HQVXUH��WKDW��WKH��JDUGHQ��ZRXOG��EH��DFFHVVLEOH��WR��WKH��SHRSOH���7KH��DLP��RI�
�WKH��&RPPXQLW\��*DUGHQ��LV��DOLJQHG��ZLWK��WKH��:DUG
V��SULRULW\��RI��SURYLGLQJ��PRUH��SXEOLF��JUHHQ��VSDFH��LQ�
�WKH� �DUHD�� �$GGLWLRQDOO\�� �ZH� �KRSH� �WKDW� �WKH� �JDUGHQ� �ZLOO� �SURYLGH� �D� �VSDFH� �IRU� �FRPPXQLW\� �PHPEHUV� �WR�
�FRPH� �WRJHWKHU�� �H[SHULHQFH� �WKH� �WKHUDSHXWLF� �EHQHILWV� �RI� �JURZLQJ� �IRRG� �DQG� �IORZHUV�� �DQG� �EXLOG� �QHZ�
�FRQQHFWLRQV�ZLWK�RQH�DQRWKHU��

�0RUHRYHU���ZH��EHOLHYH��WKDW��WKH��JDUGHQ��RIIHUV��D��QRQ�WKUHDWHQLQJ��ZD\��WR��GUDZ��SHRSOH��LQWR��WKH��FKXUFK�
�FRPPXQLW\�� �:H� �ORRN� �IRUZDUG� �WR� �VHHLQJ� �WKH� �SRVLWLYH� �LPSDFW� �WKDW� �WKH� �JDUGHQ� �ZLOO� �KDYH� �RQ� �RXU�
�FRPPXQLW\�DQG�EH\RQG��

�5+<7+0� �LV� �D� �XQLTXH� �VSDFH� �DW� �6W�� �3HWHU
V� �ZKHUH� �GDQFH� �DQG� �PRYHPHQW� �DUH� �XVHG� �DV� �D� �IRUP� �RI�
�ZRUVKLS��WR��*RG���7KH��JRDO��LV��WR��QRW��RQO\��FHOHEUDWH��*RG��WKURXJK��GDQFH��EXW��DOVR��WR��XVH��LW��DV��D��WRRO��IRU�
�LQWHUFHVVLRQ��DQG��SURSKHF\���7KH��PRQWKO\��HYHQW��KDV��VHHQ��WUHPHQGRXV��JURZWK��WKLV��\HDU��ZLWK��DQ��LQIOX[�
�RI�SHRSOH�IURP�GLIIHUHQW�DJH�JURXSV�MRLQLQJ�LQ��

�:H� �KDYH� �EHHQ� �GHOLJKWHG��WR��ZLWQHVV��*RG
V��SRZHU��DQG��SUHVHQFH��PDQLIHVWLQJ��LQ��WKHVH��VHVVLRQV���DV�
�+H� �UHOHDVHV� �+LV� �IUHHGRP� �DQG� �MR\� �WKURXJK� �GDQFH�� �3HRSOH� �KDYH� �VKDUHG� �KRZ� �WKH\� �KDYH� �UHFHLYHG�
�EUHDNWKURXJK��LQ��WKHLU��OLYHV��DQG��KDYH��EHHQ��DEOH��WR��KHDU��IURP��*RG��DQG��IHHO��HPRWLRQDOO\��XSOLIWHG��DIWHU�
�VSHQGLQJ�WLPH�LQ�ZRUVKLS��

�)XUWKHUPRUH���ZH��DUH��H[FLWHG��WR��VKDUH��WKDW��ZH��KDYH��VWDUWHG��SODQQLQJ��ZLWK��.;&���WR��H[SDQG��WKH��UHDFK�
�RI� �5K\WKP� �LQ� ������� �:H� �DUH� �HDJHU� �WR� �VHH� �ZKDW� �*RG� �KDV� �LQ� �VWRUH� �IRU��WKLV��PLQLVWU\��DQG��KRZ��LW��FDQ�
�FRQWLQXH�WR�LPSDFW�WKH�FRPPXQLW\��

�21(�+($57�35$<(5�

�,Q� �-DQXDU\�� �6W� �3HWHUV� �FRQWLQXHG� �LWV� �ZHHNO\� �
6HHN� �)LUVW
� �SUD\HU� �PHHWLQJ� �LQWR� �LWV� ��UG� �\HDU�� �ERWK� �LQ�
�SHUVRQ� �DQG� �RQOLQH�� �$OWKRXJK� �WKH� �SUD\HU� �PHHWLQJ� �ZDV� �D� �VXFFHVV�� �WKH� �QXPEHUV� �RI� �DWWHQGHHV�
�IOXFWXDWHG�� �VRPHWLPHV� �GURSSLQJ� �EHORZ� �ILYH�� �$IWHU� �PXFK� �SUD\HU�� �UHIOHFWLRQ�� �DQG� �GLVFXVVLRQ� �ZLWK�
�RWKHUV�� �LW� �ZDV� �GHFLGHG� �WR� �PDNH� �VRPH� �FKDQJHV� �WR� �PDNH� �WKH� �SUD\HU� �PHHWLQJ� �PRUH� �DFFHVVLEOH� �WR�
�PRUH�SHRSOH��

�7KH��JRDO��ZDV��WR��FUHDWH��D��ZHOFRPLQJ��VSDFH��ZKHUH��DQ\RQH��FRXOG��IHHO��FRPIRUWDEOH��DQG��DEOH��WR��SUD\��
�:H��ZDQWHG��DOO��ZKR��FDPH��WR��XQGHUVWDQG��WKH��6W��3HWHUV¶��YLVLRQ���LQFOXGLQJ��WKH��
ZKROH��FKXUFK
��YLVLRQ��RU�
�WKH� �YLVLRQ� �IRU� �VSHFLILF� �DUHDV� �RI� �FKXUFK� �OLIH�� �)URP� �RXU� �SUD\HUV� �DQG� �UHIOHFWLRQV� �HPHUJHG� �D� �QHZ�
�PRQWKO\�SUD\HU�PHHWLQJ�FDOOHG��2QH�+HDUW����

�7KH��FKDQJHV��GUHZ��D��IHZ��PRUH��SHRSOH���ERWK��WR��WKH��EXLOGLQJ��DQG��YLD��=RRP���6LQFH��WKH��ODXQFK��RI��2QH�
�+HDUW� �LQ� �-XQH� ������� �ZH� �KDYH� �SUD\HG� �IRU� �D� �UDQJH� �RI� �LVVXHV�� �LQFOXGLQJ� �/RYH��%URFNOH\���\RXWK��ZRUN�
��HVSHFLDOO\� �NQLIH� �FULPH��� �NLGV
� �FKXUFK� ��LQFOXGLQJ� �FUHDWLQJ� �VRPH� �SURSKHWLF� �DUW��� �LQFOXVLYLW\���9LOODJHV��
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�WKH� �ODXQFK� �RI� �+RO\� �7ULQLW\�� �DQG� �WKH� �&KULVWPDV� �HYHQWV� �DQG� �VHUYLFHV�� �$WWHQGHHV� �KDYH� �EHHQ�
�HQFRXUDJHG�HDFK�WLPH��

�6W� �3HWHU¶V� �KDV� �FRQWLQXHG� �WR� �RIIHU� �D� �EDVH� �IRU� �WKH� �/21'21� �6&+22/� �2)� �683(51$785$/�
�0,1,675<�� �ZKLFK� �RIIHUV� �GLVFLSOHVKLS� �FRXUVHV� �WR� �6W� �3HWHU¶V� �PHPEHUV�� �FKXUFK� �OHDGHUV� �DQG� �ZLGHU�
�SHRSOH� �IURP� �DOO��RYHU��WKH��8.���(XURSH��DQG��WKH��86$�� �$JDLQ���/660��KDV��PHW��ERWK��RQVLWH��DQG��RQOLQH�
�GXULQJ� �WKH� �\HDU�� �:H� �KDYH� �VWDUWHG� �D� �GD\� �VFKRRO� �WKDW� �PHHWV� �RQ� �7KXUVGD\� �WR��WUDLQ��VWXGHQWV��KRZ��WR�
�EULQJ�+HDYHQ�WR�(DUWK�HYHU\�GD\��

�:KHQ� �WKH� �LGHD� �RI� �D� �)5,(1'6+,3� �&$)e� �ZDV� �ILUVW� �GLVFXVVHG� ��� �\HDUV� �DJR�� �LW��ZDV��HQYLVDJHG��WKDW�
�JXHVW��VSHDNHUV��ZRXOG��EH��LQYLWHG���+RZHYHU���LW��VRRQ��EHFDPH��FOHDU��WKDW��D��ZDUP���VDIH��DQG��ZHOFRPLQJ�
�SODFH� �LQ� �ZKLFK� �WR� �FKDW��WR��SHRSOH��ZDV��ZKDW��ZDV��SUHIHUUHG��DQG��ZH��KDYH��FRQWLQXHG��ZLWK��WKLV��IRUPDW�
�HYHU� �VLQFH�� �,Q� ������ �WKH� �)ULHQGVKLS� �&DIp� �ZDV� �WKH� �ILUVW� �IXOO� �\HDU� �RI� �RSHQLQJ� �ZLWKRXW� �WKH� �ORFNGRZQ�
�UHVWULFWLRQV���'XULQJ��������DQG��������WKH��&DIp��GLG��PHHW��YLD��=RRP���2Q��RXU��UHWXUQ��WR��WKH��EXLOGLQJ��D��IXOO�
�ULVN� �DVVHVVPHQW� �ZDV� �FRPSOHWHG� �DQG� �LQ� �WKH� �VXPPHU� �PRQWKV� �ZH� �KRVWHG� �WKH� �JURXS� �LQ� �WKH� �IURQW�
�JDUGHQ��RI��WKH��&KXUFK���7KH��&DIp��KDV��JRQH��IURP��VWUHQJWK��WR��VWUHQJWK��GXULQJ��WKH��SDVW��\HDU���LW¶V��YHU\�
�ZHOO�DWWHQGHG� �ZLWK� �D� �IDLWKIXO�� �JURZLQJ� �FRUH� �JURXS�� �:KHQ� �QHZ� �SHRSOH� �FRPH��IRU��WKH��ILUVW��WLPH���WKH\�
�UHFHLYH� �D� �ZDUP� �ZHOFRPH�� �HYLGHQFHG� �E\� �WKHP� �FRPLQJ� �EDFN� �DJDLQ�� �:H� �GR�� �KRZHYHU�� �PLVV� �WKRVH�
�ZKR�� �GXH� �WR� �KHDOWK� �DQG� �PRELOLW\� �LVVXHV�� �DUH� �QR� �ORQJHU� �DEOH� �WR� �FRPH� �DQG� �WDNH� �WKH� �RSSRUWXQLW\� �WR�
�WKDQN��WKHP��IRU��DOO��WKHLU��VXSSRUW���7KH��&DIp��WKULYHV��GXH��WR��WKH��ZHOFRPLQJ��QDWXUH��RI��LWV��DWWHQGHHV���ZKR�
�KDYH� �RIIHUHG� �VXSSRUW�� �KHOS�� �DQG� �HQFRXUDJHPHQW�� �:H� �ZLOO� �FRQWLQXH� �WR� �GR� �ZKDW� �ZH� �GR� �EHVW� �DQG�
�ZHOFRPH�DOO��

�(/(&725$/�52//�$1'�&+85&+�$77(1'$1&(�

�7KH��������$3&0��ZDV��XQGHUWDNHQ��LQ��0D\��������LQ��OLQH��ZLWK��6RXWKZDUN��'LRFHVH��JXLGHOLQHV�� �,Q��0D\�
������ �WKHUH� �ZHUH� ����� �QDPHV� �RQ� �WKH� �(OHFWRUDO��5ROO���$YHUDJH��6XQGD\��DWWHQGDQFH��LQ��������ZDV������
�DGXOWV� �DQG� ���� �FKLOGUHQ� ��PRUQLQJV�� �DQG� ���� �DGXOWV���HYHQLQJV��� �1XPEHUV��HQJDJLQJ��ZLWK��WKH��FKXUFK�
�RQOLQH� �DUH� �KDUGHU� �WR� �PHDVXUH�� �EXW� �WKH\� �FRQWLQXH� �WR� �EH� �D� �VLJQLILFDQW� �DGGLWLRQDO� �QXPEHU� �RI� �SHRSOH�
�HQJDJLQJ� �RQOLQH� �RQ� �ERWK� �<RXWXEH� �DQG� �,QVWDJUDP�� �7KH� �&KULVWPDV� �&KULVWLQJOH� �6HUYLFH� �ZDV� �ZHOO�
�DWWHQGHG� �IURP� ����� �DGXOWV� ��LQ� ������� �WR� ����� �DGXOWV� ��LQ� ������� �DQG� �����FKLOGUHQ���LQ���������WR��������LQ�
��������$V�IRU�WKH�HYHQLQJ�VHUYLFH�����DGXOWV�DWWHQGHG�LQ������DQG�����LQ������

�'($1(5<�6<12'�

�:H��KDYH��WZR��UHSUHVHQWDWLYHV��RQ��WKH��'HDQHU\��6\QRG���RQH��RI��ZKRP��LV��WKH��/D\��&KDLU��RI��WKH��'HDQHU\�
�6\QRG�DQG�WKH�RWKHU�LV�WKH�'HDQHU\�6HFUHWDU\��

�'HSWIRUG� �'HDQHU\� �FRQWLQXHV� �WR� �IRFXV� �RQ� �WKH� �IROORZLQJ� �DUHDV�� �3UD\HU���&ROODERUDWLRQ���0LVVLRQ���7KH�
�SXUSRVH��RI��WKH��'HDQHU\¶V��ZRUN��LV��WR��EXLOG��DQ��HWKRV��WKDW��UHIOHFWV��WKH��VWDWHPHQW��³URRWHG��LQ��P\��SDULVK�
�DQG� �FRQQHFWHG� �WR� �P\� �GHDQHU\´�� �HQDEOLQJ� �HYHU\� �FKXUFK� �PHPEHU� �WR� �VHH� �WKHPVHOYHV� �DV� �KDYLQJ� �D�
�FRQWULEXWLRQ�WR�PDNH�LQ�WKHLU�SDULVK�DV�ZHOO�DV�LQ�WKH�ZLGHU�FKXUFK��

�,Q� ������ �WKH� �'HDQHU\� �/HDGHUVKLS� �7HDP� �PHW� �UHJXODUO\� �WR� �GLVFXVV� �'LRFHVDQ� �LQLWLDWLYHV� �WKDW� �PD\�
�LPSDFW� �WKH� �'HDQHU\� �DQG��WR��SODQ��)RUXPV��WR��DGGUHVV��WRSLFDO��LVVXHV�� �7KH��)HEUXDU\��)RUXP��IRFXVHG�

���



�$QQXDO�UHSRUW������

�RQ��WKDQNVJLYLQJ��IROORZLQJ��WKH��SDQGHPLF���7KH��7K\��.LQJGRP��&RPH������GD\V��RI��SUD\HU��ZDV��VXSSRUWHG�
�E\��D��'HDQHU\��$VFHQVLRQ��'D\��VHUYLFH��DQG��SDULVKHV��ZHUH��HQFRXUDJHG��WR��SUD\HU��ZDON��WKHLU��SDULVKHV��
�,Q��-XO\��D��EET��ZDV��KHOG��DW��6W���-RKQ¶V��DQG��ZDV��ZHOO��DWWHQGHG��E\��FKXUFKHV��DFURVV��WKH��'HDQHU\�� �:LWK�
�WKH��ULVLQJ��HQHUJ\��FRVWV��DQG��LQIODWLRQ��WKH��1RYHPEHU��)RUXP��DGGUHVVHG��WKH��FRVW��RI��OLYLQJ��FULVLV��ZLWK��D�
�VHVVLRQ��OHG��E\��1LFROD��7KRPDV���WKH��'LRFHVDQ��OHDG��RQ��-XVWLFH���3HDFH��DQG��,QWHJULW\��RI��&UHDWLRQ�� �$W�
�WKLV��PHHWLQJ��-DVRQ��2¶6KHD���'LRFHVDQ��6HULRXV��<RXWK��9LROHQFH��HQJDJHPHQW��RIILFHU��DQG��/RQGRQ��&LW\�
�0LVVLRQHU��H[SODLQHG�KLV�ZRUN�LQ�WKH�RXWUHDFK�SURJUDP�2SHUDWLRQ�)RUJLYHQHVV��

�(&80(1,&$/�5(/$7,216+,36�

�6W� �3HWHU¶V� �DUH� �D� �SDUW��RI��WKH��7$%/(��IDPLO\��RI��FKXUFKHV���DOO��RI��ZKLFK��KDYH��JUDIWHG��RU��SODQWHG��RXW��RI�
�.LQJV� �&URVV� �&KXUFK� ��.;&�� �RYHU� �WKH� �SDVW� ��� �\HDUV�� �%HQ� �DQG� �+DQHOOH� �DUH� �VXSSRUWHG� �ZLWK� �RWKHU�
�OHDGHUV��IURP��WKLV��JURXS��E\��3HWH��DQG��%HH��+XJKHV���OHDGHUV��RI��.;&����6W��3HWHU¶V��VWDII��WHDP��KDYH��PHW�
�WRJHWKHU� �ZLWK� �WKH� �RWKHU� �VWDII� �WHDPV� �IURP� �DURXQG� �WKH� �FRXQWU\�� �2QFH� �D� �\HDU� �ZH� �DWWHQG� �µ:LOGILUHV¶�
�IHVWLYDO� �ZLWK� �DOO��WKH��FKXUFKHV��IURP��WKLV��JURXS���:H��KDYH��DOVR��NHSW��XS��JRRG��UHODWLRQVKLSV��ZLWK��RWKHU�
�FKXUFKHV�LQ�WKH�GHDQHU\�DV�ZHOO�DV�UHPDLQHG�SDUW�RI�%URFNOH\�FKXUFKHV�WRJHWKHU��

�&+$5,7$%/(�*,9,1*�

�,Q� ������ �WKH� �3&&� �JDYH� �WR� �WKH� �IROORZLQJ� �&KDULWLHV�� �&RQJUDWLRQ��LQ��1HHG���*URZLQJ��+RSH���6SLQQDNHU�
�7UXVW�� �/RQGRQ� �&LW\� �0LVVLRQ�� �3RZHU� �WKH� �)LJKW�� �'HSWIRUG� �'HQHU\�� �:DYH�� �7KH� �6SULQJ�� �DQG� �9LQMHUX�
�6FKRRO�� �7KH��3&&��DOVR��VXSSRUWHG��WKRVH��LQ��ILQDQFLDO��KDUGVKLS��LQ��WKH��FKXUFK��WKURXJK��WKH��)HOORZVKLS�
�)XQG���DQG��WR��WKRVH��LQ��WKH��ORFDO��FRPPXQLW\��WKURXJK��WKH��6W��3HWHU¶V��VRFLDO��VXSHUPDUNHW���IRRG��EDQN���
�7R� �IDFLOLWDWH� �6W� �3HWHU¶V� �HYDQJHOLVWLF� �PLVVLRQ� �LQ� �WKH� �ORFDO� �DUHD� �DQG� �EH\RQG� �LW� �LV� �LPSRUWDQW� �WKDW� �WKH�
�IDEULF�RI�WKH�FKXUFK�LV�PDLQWDLQHG�DQG�RSSRUWXQLWLHV�IRU�GHYHORSPHQW�LGHQWLILHG��

�92/817((56�

�6W�� �3HWHU
V� �LV��SURXG��WR��KDYH��D��YLEUDQW��FXOWXUH��RI��YROXQWHHULQJ��DQG��OD\��OHDGHUVKLS��WKDW��KDV��SOD\HG��D�
�FUXFLDO��UROH��LQ��WKH��JURZWK��DQG��VXFFHVV��RI��RXU��YDULRXV��PLQLVWULHV���7KHLU��GHGLFDWLRQ��DQG��FRPPLWPHQW�
�RI� �RXU� �YROXQWHHUV� �KDYH� �EHHQ� �LQVWUXPHQWDO� �LQ� �VWUHQJWKHQLQJ� �RXU� �RXWUHDFK� �DQG� �PLVVLRQ� �WR� �WKH�
�FRPPXQLW\��

�:H��DUH��SDUWLFXODUO\��JUDWHIXO��IRU��WKH��FRQWULEXWLRQV��RI��RXU��YROXQWHHUV��RQ��WKH��6RFLDO��6XSHUPDUNHW���/LIH�
�&RXUVH�� �9LOODJH� �/HDGHUV� �DQG� �+RVWV�� �<RXWK� �7HDP�� �6WXGHQW� �7HDP�� �&KLOGUHQ
V� �0LQLVWULHV� �LQFOXGLQJ�
�%XPSV� �DQG� �%DELHV� �DQG� �/LWWOH� �)LVKHV�� �)ULHQGVKLS� �&DIH�� �3URGXFWLRQ� �7HDP�� �:RUVKLS� �7HDP�� �3UD\HU�
�DQG� �.LQGQHVV� �7HDP�� �0HHW� �DQG� �0DNH�� �&RPH� �DQG� �6HH� �WHDP�� �-RE� �&OXE�� �:HOFRPH��DQG��+RVSLWDOLW\�
�7HDPV�� �WKH� �&RPPXQLW\� �*DUGHQ� �WHDP�� �8QFRQGLWLRQDO� �7HDP�� �DQG� �FRXQWOHVV� �RWKHU� �ZD\V� �WKDW� �RXU�
�FKXUFK�LV�GHYHORSHG�DQG�VXVWDLQHG�E\�WKH�DFWLYH�LQYROYHPHQW�RI�RXU�PHPEHUV��

�:H� �DUH� �DOVR� �JUDWHIXO� �WR� �WKH� �PDQ\� �YROXQWHHUV� �IURP� �WKH� �ZLGHU� �FRPPXQLW\� �ZKR� �KDYH� �JHQHURXVO\�
�VXSSRUWHG� �RXU� �6RFLDO� �6XSHUPDUNHW�� �:LWKRXW� �WKHLU� �FRQWULEXWLRQ�� �LW��ZRXOG��QRW��KDYH��EHHQ��SRVVLEOH��WR�
�VHUYH�RXU�FRPPXQLW\�DV�HIIHFWLYHO\�DV�ZH�GR��

�7KH� �3&&�� �%HQ�� �DQG� �+DQHOOH� �H[WHQG� �WKHLU� �GHHSHVW� �JUDWLWXGH� �WR� �DOO� �WKH��YROXQWHHUV��ZKR��KDYH��JLYHQ�
�FRXQWOHVV� �KRXUV� �RI� �WKHLU� �WLPH� �WR� �VHUYH� �6W�� �3HWHU
V� �DQG� �WKH� �FRPPXQLW\�� �:H� �DFNQRZOHGJH� �WKDW� �RXU�
�PLQLVWULHV
�VXFFHVV�LV�EXLOW�RQ�WKH�IRXQGDWLRQ�RI�WKHLU�GHGLFDWLRQ�DQG�FRPPLWPHQW��

����
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�%HQ� �DQG� �+DQHOOH� �DOVR��H[WHQG��WKHLU��KHDUWIHOW��JUDWLWXGH��WR��WKH��GHGLFDWHG��PHPEHUV��RI��WKH��6W���3HWHU
V�
�3&&� �ZKR� �KDYH� �SOD\HG� �DQ� �HVVHQWLDO� �UROH� �LQ� �DGYDQFLQJ� �WKH� �FKXUFK
V� �PLVVLRQ� �DQG� �HQVXULQJ� �WKH�
�VPRRWK� �IXQFWLRQLQJ� �RI� �LWV� �RSHUDWLRQV�� �7KH\� �ZRXOG� �OLNH��WR��UHFRJQL]H��WKH��LQYDOXDEOH��FRQWULEXWLRQV��RI�
�WKH��&KXUFKZDUGHQV���-RHO��3RZHU��DQG��6DUDK��3HOOHZ���DV��ZHOO��DV��&KULV��+DUYH\���WKH��7UHDVXUHU���IRU��WKHLU�
�H[HPSODU\�OHDGHUVKLS�DQG�ZLVH�FRXQVHO�RQ�WKH�VWDQGLQJ�FRPPLWWHH��

�&ROLQ��3ODQW���WKH��9LFH��&KDLU��RI��3&&���DQG��/\QQH��:LONLQVRQ���WKH��UHSUHVHQWDWLYH��RI��WKH��'HDQHU\��6\QRG��
�KDYH� �DOVR� �EHHQ� �LQVWUXPHQWDO� �LQ� �VKDSLQJ� �WKH� �JURZWK� �DQG� �GHYHORSPHQW� �RI� �6W�� �3HWHU
V���7KH��HOHFWHG�
�3&&� �PHPEHUV�� �6DUDK�6DORPH� �$MD\L�� �3KLO� �$OOHQ�� �&KULVWRSKHU� �+DUYH\�� �-DVRQ��$UFKLH�$FKHDPSRQJ����
�$QG\��3DUQKDP���1LWD��5RJHUV���DQG��0\UD��7KRPSVRQ���KDYH��OLNHZLVH��PDGH��VLJQLILFDQW��FRQWULEXWLRQV��WR�
�WKH� �FKXUFK
V� �SURJUHVV�� �/DVWO\�� �%HQ� �DQG� �+DQHOOH� �ZRXOG� �OLNH� �WR� �H[SUHVV� �WKHLU� �DSSUHFLDWLRQ� �WR� �WKH�
�GLOLJHQW�VWDII�ZKR�KDYH�EHHQ�LQVWUXPHQWDO�LQ�WKH�FKXUFK
V�GD\�WR�GD\�RSHUDWLRQV��

����
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�),1$1&,$/�5(9,(:�����(;3(1',785(�

�7RWDO�UHFHLSWV�ZHUH���������������������������

�7KH�WRWDO�UHFHLSWV�FRQVLVWHG�RI�

�9ROXQWDU\�JLYLQJ�RI��������������������������

�*LIW�$LG�UHFRYHUHG�RI������������������������

�*UDQWV�RI������������������������

�2WKHU�,QFRPH�RI������������������������

�3ODQQHG��JLYLQJ��LQFUHDVHG��E\�������ZLWK��WKH��QXPEHU��RI��UHJXODU��JLYHUV��LQFUHDVLQJ��IURP�������LQ��-DQXDU\�
������WR�����LQ�'HFHPEHU�������

�([SHQGLWXUH��IRU��WKH��\HDU��KDV��LQFUHDVHG��RQ��SUHYLRXV��\HDUV��GXH��WR��WKH��JURZWK��LQ��DFWLYLW\��DQG��QHHG��RI�
�WKH�ORFDO�FRPPXQLW\��7RWDO�H[SHQGLWXUH�IRU������ZDV��������������������������

�2XU�3DULVK�6XSSRUW�)XQG�FRQWULEXWLRQ�IRU������ZDV�������������������������

�7KH��WRWDO��QHW��DVVHWV��DW������'HFHPEHU��������ZDV����������������������������RI��ZKLFK��������������������
�������ZDV�UHVWULFWHG�DQG������������������������ZDV�FDVK�EDODQFH�DW�WKH�EDQN��

�5(6(59(6�32/,&<�

�,W� �LV� �WKH� �3&&� �SROLF\��WR��WU\��WR��PDLQWDLQ��D��VXIILFLHQW��EDODQFH��LQ��RXU��%DQN��&XUUHQW��$FFRXQW��WR��SD\��IRU�
�RXU� �UHFXUULQJ� �DQG� �RWKHU� �QRUPDO� �H[SHQGLWXUHV� �IRU� �DW� �OHDVW� �WKUHH� �PRQWKV�� �:KHQ� �WKHUH� �LV� �WKH� �QHHG��
�PRUH� �IXQGV� �DUH� �WUDQVIHUUHG� �IURP� �WKH� �&&/$� �'HSRVLW� �)XQG� �WR��WKH��FXUUHQW��DFFRXQW��WR��SD\��IRU��VRPH�
�RQH�RII�ODUJHU�ELOOV��

�,W� �LV� �RXU� �SROLF\� �WR� �LQYHVW� �VRPH� �RI� �RXU� �IXQG� �EDODQFHV� �ZLWK� �WKH� �LQWHUHVW� �\LHOGLQJ� �&&/$� �&KXUFK� �RI�
�(QJODQG��'HSRVLW��)XQG���7KH��&&/$��EDODQFH��DW������'HFHPEHU��������ZDV�����������DQG��IRUPHG��SDUW��RI�
�WKH�1HW�$VVHWV��

����
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�%8,/',1*6�5(3257�

�2YHUDOO� �WKH� �EXLOGLQJ� �LV� �LQ� �JRRG��FRQGLWLRQ��DQG��DQQXDO��VDIHW\��LQVSHFWLRQV��ZHUH��FDUULHG��RXW�� �:H��DUH�
�SODQQLQJ��IRU��D��4XLQTXHQQLDO��,QVSHFWLRQ��LQ���������5RXWLQH��PDLQWHQDQFH��DQG��VDIHW\��LQVSHFWLRQV��ZHUH�
�FDUULHG�RXW�VXFFHVVIXOO\��

�6HYHUDO� �LPSURYHPHQWV� �ZHUH� �PDGH� �LQ� �DQG� �DURXQG� �WKH� �EXLOGLQJ�� �7KH� �VWDLQHG� �JODVV� �ZLQGRZV� �ZHUH�
�FOHDQHG� �DQG� �UHSDLUHG�� �ZKLFK� �HQKDQFHG� �WKH� �YLVXDO� �DSSHDO� �RI� �WKH� �EXLOGLQJ�� �7KH� �VLJQV� �ZHUH� �DOVR�
�UHIUHVKHG�WR�PDWFK�WKH�6W��3HWHU
V�FRORXUV��FUHDWLQJ�D�PRUH�FRKHVLYH�ORRN��

�7R� �HQKDQFH� �K\JLHQH� �LQ� �WKH� �EXLOGLQJ�� �KDQG� �WRZHOV� �DQG� �VRDS� �GLVSHQVHUV� �ZHUH� �LQVWDOOHG� �LQ� �DOO� �WKH�
�UHVWURRPV���7KLV��PHDVXUH��HQVXUHV��WKDW��HYHU\RQH��ZKR��XVHV��WKH��IDFLOLWLHV��FDQ��PDLQWDLQ��JRRG��SHUVRQDO�
�K\JLHQH�� �$GGLWLRQDOO\�� �GLIIXVHUV� �ZHUH� �SODFHG� �DURXQG� �WKH� �EXLOGLQJ� �WR� �UHIUHVK� �WKH� �DLU� �DQG� �SURYLGH� �D�
�SOHDVDQW�DURPD��FUHDWLQJ�D�PRUH�LQYLWLQJ�HQYLURQPHQW�IRU�HYHU\RQH��

�7R��FUHDWH��PRUH��VWRUDJH��VSDFH���WKH��VWDII��FDUULHG��RXW��D��WKRURXJK��FOHDQLQJ��GXULQJ��WKH��VXPPHU���JLYLQJ�
�XV��PRUH��VSDFH��IRU��VWRUDJH���,Q��DGGLWLRQ��D��VWRUDJH��DUHD��ZDV��EXLOW��LQ��WKH��&UDQILHOG��VSDFH���IRU��ERWK��WKH�
�&KLOGUHQ¶V�0LQLVWU\�DQG�*URZLQJ�+RSH��

�([WHUQDOO\��VHYHQ��ELNH��UDFNV��ZHUH��LQVWDOOHG��DQG��DUH��EHLQJ��XVHG��IUHTXHQWO\���DQG��D��JDUGHQLQJ��SURMHFW�
�ZDV� �ODXQFKHG� �ZLWK� �D� �JURXS� �RI� �HQWKXVLDVWLF� �JDUGHQHUV�� �7KLV� �KDV� �EHHQ� �D� �JUHDW� �EHQHILW��WR��ERWK��WKH�
�FRPPXQLW\��DV��DQ\RQH��FDQ��MRLQ��WKH��JURXS���DQG��LW��KDV��LPSURYHG��WKH��JURXQGV���$V��SDUW��RI��WKH��SODQQHG�
�ZRUNV��IRU��4XDOLW\��,PSURYHPHQW���4,����VLJQLILFDQW��UHSDLUV��ZHUH��XQGHUWDNHQ��RQ��WKH��H[WHUQDO��VWRQHZRUN�
�RI� �WKH� �EXLOGLQJ
V� �QRUWKHDVW� �FRUQHU�� �7KHVH� �UHSDLUV� �ZHUH� �H[WHQVLYH� �LQ� �QDWXUH� �DQG��DLPHG��WR��DGGUHVV�
�DQ\�H[LVWLQJ�LVVXHV�DQG�SUHYHQW�IXUWKHU�GDPDJH��

�6758&785(�����*29(51$1&(�$1'�0$1$*(0(17�

�7KH� �3DURFKLDO� �&KXUFK� �&RXQFLO� ��3&&�� �LV� �D� �FRUSRUDWH� �ERG\� �HVWDEOLVKHG� �E\� �WKH� �&KXUFK��RI��(QJODQG�
�RSHUDWLQJ� �XQGHU� �WKH� �3DURFKLDO� �&KXUFK� �&RXQFLO� �3RZHUV� �0HDVXUH� ������� �DV� �DPHQGHG�� �DQG� �WKH�
�&KXUFK� �5HSUHVHQWDWLRQ� �5XOHV� ��������� �,Q� ������ �WKH� �3&&� �EHFDPH� �D� �FKDULW\� �UHJLVWHUHG� �ZLWK� �WKH�
�&KDULW\��&RPPLVVLRQ��IRU��(QJODQG��DQG��:DOHV���UHJLVWHUHG��QXPEHU�������������0HPEHUVKLS��RI��WKH��3&&�
�FRQVLVWV��RI��WKH��,QFXPEHQW���&KXUFKZDUGHQV���'HDQHU\��6\QRG��UHSUHVHQWDWLYHV��DQG��HOHFWHG��PHPEHUV�
�RI� �WKH� �FRQJUHJDWLRQ� �ZKR� �DUH��RQ��WKH��HOHFWRUDO��UROO���7KH��3&&��PHPEHUV��DUH��UHVSRQVLEOH��IRU��ZRUNLQJ�
�ZLWK� �WKH� �LQFXPEHQW� �LQ� �PDNLQJ� �GHFLVLRQV� �RQ� �DOO� �PDWWHUV� �RI��JHQHUDO��FRQFHUQ��DQG��LPSRUWDQFH��WR��WKH�
�SDULVK�LQFOXGLQJ�DJUHHLQJ�RQ�KRZ�WKH�IXQGV�RI�WKH�3&&�DUH�WR�EH�VSHQW��

�7KH�3&&�PHW�EL�PRQWKO\�DQG�DWWHQGDQFH�E\�PHPEHUV�ZDV�YHU\�JRRG��

�$'0,1,675$7,9(�,1)250$7,21�

�6W��3HWHU
V��&KXUFK��LV��VLWXDWHG��RQ��:LFNKDP��5RDG���%URFNOH\���/RQGRQ��6(����,W��LV��SDUW��RI��WKH��'LRFHVH��RI�
�6RXWKZDUN� �ZLWKLQ� �WKH� �&KXUFK� �RI� �(QJODQG�� �7KH� �FRUUHVSRQGHQFH� �DGGUHVV� �LV� �6W� �3HWHU
V� �%URFNOH\��
�:LFNKDP�5RDG��%URFNOH\��/RQGRQ�6(���/7��

�3&&�PHPEHUV�ZKR�VHUYHG�GXULQJ�����������ZHUH��

����
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�<HDU���������

�9LFDU�� �7KH�5HYG��%HQMDPLQ�-RQHV� �&KDLU�
�9LFH�&KDLU�� �0U�&ROLQ�3ODQW�

�&XUDWH�� �5HYG��&KULV�*DXO�

�&KXUFKZDUGHQV�� �0V�6DUDK�3HOOHZ�
�0UV�/\QQH�:LONLQVRQ�

�5HSUHVHQWDWLYHV�RQ� �0U�&ROLQ�3ODQW�
�WKH�'HDQHU\�6\QRG�� �0UV�/\QQH�:LONLQVRQ�

�(OHFWHG�PHPEHUV� �0V�6DUDK�6DORPH�$MD\L�
�0U�3KLO�$OOHQ�
�0U�+DUQHFN�&KLOHPED�
�0U�&KULVWRSKHU�+DUYH\� �7UHDVXUHU�
�0UV�(OL]DEHWK�+HQULHWWH�
�0V�/\GLD�/HQQDUG�
�0U�$QG\�3DUQKDP�
�0UV�1LWD�5RJHUV�
�0V�0\UD�7KRPSVRQ�

�<HDU���������

�9LFDU�� �7KH�5HYG��%HQMDPLQ�-RQHV� �&KDLU�
�9LFH�&KDLU�� �0U�&ROLQ�3ODQW�

�&XUDWH�� �5HYG��&KULV�*DXO�
�5HYG��-RHO�6RDUHV�

�&KXUFKZDUGHQV�� �0V�6DUDK�3HOOHZ�
�0U�-RHO�3RZHU�

�5HSUHVHQWDWLYHV�RQ� �0U�&ROLQ�3ODQW�
�WKH�'HDQHU\�6\QRG�� �0UV�/\QQH�:LONLQVRQ�

�(OHFWHG�PHPEHUV� �0V�6DUDK�6DORPH�$MD\L�
�0U�3KLO�$OOHQ�
�0U�&KULVWRSKHU�+DUYH\� �7UHDVXUHU�
�0U�-DVRQ�$UFKLH�$FKHDPSRQJ�
�0U�$QG\�3DUQKDP�
�0UV�1LWD�5RJHUV�
�0V�0\UD�7KRPSVRQ�
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�$SSURYHG�E\�WKH�3&&�RQ����WK�$SULO������

�DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\�5HYG��%HQMDPLQ�-RQHV��&KDLU�RI�3&&��

�DQG�&KULVWRSKHU�+DUYH\��7UHDVXUHU��
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Parochial Church Council of St Peters Brockley
Statement of Financial Activities
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For the year ended 31 December 2022

Note Unrestricted Restricted TOTAL Unrestricted Restricted TOTAL 

£ £ £ £ £ £
INCOME FROM:

Voluntary Income 406,951    100,107   507,058  324,576 30,533  355,109   
Church Activities 34,609     512            35,120      18,395     -        18,395      
Church Rental Income 11,715         -          11,715         6,815       -        6,815        
Other Income 368            31,201      31,569       532          -        532           

TOTAL INCOME 2 453,642             131,820             585,462            350,317            30,533            380,849           

EXPENDITURE ON:
Charitable Activites 489,996   95,861     585,857  328,268 48,396 376,666   
Governance Costs 4,489       -          4,489       5,622       -        5,622        

TOTAL EXPENDITURE 2 494,485            95,861               590,346            333,889           48,396           382,287            

NET INCOME/(EXPENDITURE) BEFORE TRANSFER 
OF FUNDS              (40,843)                 35,959                (4,884)                 16,427             (17,863)                  (1,436)

Gross transfer in funds 3,500        3,500-      -           -          -                                   0 

NET MOVEMENT IN FUNDS (37,343)                32,459              (4,884)                16,426               (17,863)             (1,439)                  

Balances brought forward at 1 January 2022 77,950                16,165                 94,112                 61,524               34,028           95,551                

BALANCES CARRIED FORWARD AT 31 DECEMBER 2022 40,607               48,624             89,231                77,950              16,165              94,112                 

Statement of Financial Activity

2022 2021



Parochial Church Council of St Peters Brockley
Balance Sheet at 31 December 2022

Page 10

2022 2021
Note £ £

FIXED ASSETS
General Fixed Assets 2,201 333 
Kids Bus 6,283 0 
Office Equipment 1,785 23 
PA/AV Equipment 5,114 10,547 

5 15,383 10,903 

CURRENT ASSETS
Main Church Account 13,741 34,227 
CCLA Deposit Account 25,507 25,176 
Expense Card Accounts 432 709 
Premium account 30,106 30,020 
Prepayments 6 19,383 2,307 
Giving owed to St Peters 6 13,774 9,693 
Accounts Receviable 6 0 1,585 

102,942 103,715 

LIABILITIES
Account Payable 7,337                        5,150                          
Accruals 2,076                       2,516                           
Deposits for Room Hire 1,500                        1,500                          
Deffered Income 16,345                      4,990                         
Payroll Payable 1,836                        6,349                         
Liabilities due within one year 7 (29,095)                     (20,505)                      

NET CURRENT ASSETS 73,847 83,211 

NET ASSETS 89,231 94,112 

RESERVES
Excess/ (deficit) to date (4,884) (1,439)
Starting Balances 94,112 95,551 

89,231 94,112

FUNDS 11
Unrestricted 40,607 77,948 
Restricted 48,624 16,165 

89,231 94,112 (0) 0

Approved by the Parochial Church Council on:                                    
and signed on its behalf by:

Revd Ben Jones Chris Harvey
Vicar / Chair of Trustees Treasurer

The notes on pages 11 to 15 form part of these financial statements



For the year ended 31 December 2022 
 

1  ACCOUNTING POLICIES 
 

Basis of preparation 
The financial statements have been prepared in accordance with the Church Accounting Regulations 2006 
 and Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities 
 preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and 
 Republic of Ireland (FRS 102) (e!ective 1 January 2015) - (Charities SORP (FRS 102)), the Financial 
 Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2015. 
 
The PCC meets the definition of a public benefit entity under FRS 102.  Assets and liabilities are initially 
 recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy 
 note(s). 

 
Reconciliation with previous Generally Accepted Accounting Practice 
In preparing the accounts, the PCC has considered whether in applying the accounting policies required 
 by FRS 102 and the Charities SORP (FRS 102) the restatement of comparative items was required. 
 No restatements have been considered necessary. 
 
Funds 
General funds represent the funds of the PCC that are not subject to any restrictions regarding their use 
 and are available for application on the general purposes of the PCC.  Restricted funds are those donated 
 for specific purposes. 

 
Income 

 
Voluntary income and capital sources 
Donations and other income are recognised when received and an estimate of income tax recoverable is 
 recognised when the related donations are recognised. 
Grants and legacies to the PCC are accounted for as soon as the PCC is notified of its legal entitlement, the 
 amount due is quantifiable and its ultimate receipt by the PCC is  probable. 

Sales of books and magazines from the church bookstall are accounted for gross. 
 

Other income 
Rental income from the letting of church premises is recognised when the rental is due. 

 Gifts in Kind  

Gifts in kind are accounted for at a reasonable estimate of their value to the charity or the amount 
 actually realised. 

 



Income from investments 
Dividends are accounted for when due and payable.  Interest entitlements are accounted for as they accrue 
.  Tax recoverable on such income is recognised in the same accounting year. 

 
Gains and losses on investments 
Realised gains or losses are recognised when investments are sold. 

Unrealised gains or losses are accounted for on revaluation of investments at 31 December. 

 
Grants 
Grants and donations are accounted for when paid over, or when awarded. 
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Expenditure 

 
Church activities  
The diocesan Common Fund is accounted for when paid. Any Common Fund unpaid at 31 December is 
 provided for in these accounts as an operational (though not a legal) liability and is shown as a creditor in 
the Balance Sheet. 
Expenditure incurred in the operation of the church is classed as charitable activities. 

 
Fixed assets 

 
Fixed assets used by the PCC 
In the absence of an actual cost, the insurance valuation has been used as the deemed cost for operational 
 assets, with no depreciation charge being made during the year due to the long life of the asset and regular 
 maintenance.   

 
Consecrated property and moveable church furnishings 
Consecrated and beneficed property of any kind is excluded from the accounts by s.10 of the Charities Act 
 2011. 
Moveable church furnishings held by the Vicar and Churchwardens on special trust for the PCC, and which 
 require a faculty for disposal, are accounted as inalienable property unless consecrated.  They are listed in 
 the church's Inventory which can be inspected (at any reasonable time).  For inalienable property acquired 
 prior to 2003 there is insu"cient cost information available and therefore such assets are not valued in the 
 accounts.  No such Items have been acquired since 1 January 2003. 

All expenditure incurred in the year on consecrated or beneficed buildings or on the repair of movable 
 church furnishings acquired before 1 January 2003 is written o!. 



 
Other fixtures, fittings and o"ce equipment 
Only items of greater than £500 are capitalised. Church worship equipment comprises a number of 
 electrical and other items connected with sound, vision and worship. They will be depreciated over 
 three years from date of first use. Computer and o"ce equipment and furnishings are depreciated over 
 three years from date of first use. 

 
Current assets 
Amounts owing to the PCC at 31 December in respect of fees, rents or other income are shown as debtors 
 less provision for amounts that may prove uncollectable. 

 
 
 

 



For the year ended 31 December 2022
2. Financial Statement 

Unrestricted Restricted TOTAL Unrestricted Restricted TOTAL 
Donation £ £ £ £ £ £
   Collections 4,698            777                    5,475                895                   231                     1,126                  
   Gift Aid 63,193           10,206              73,399              51,267              2,270                53,537             
   Grants 4,250            42,835             47,085             3,000              15,625               18,625              
   One off gifts - Gift Aided 20,595          31,837               52,432              30,753             5,455                36,207             
   One off gifts - Not Gift Aided 8,516             8,181                  16,697               17,131                3,372                20,503            
   Planned giving - Gift Aided 222,774       5,587                228,361            170,429           3,270                173,698           
   Planned giving - Not Gift Aided 82,709         685                    83,393              51,100              310                    51,410              
   Special Appeals 216                 -                    216                     -                   -                   -                   
   Total Donation 406,951        100,107            507,058          324,576          30,533             355,109           

Church Activities
   Cafe -                444                   444                   410                   -                   410                   
   Dance Class Income 31,432           -                    31,432               15,557              -                   15,557              
   Events 195                 68                      263                    503                   -                   503                   
   Funeral Fees 232                -                    232                    626                   -                   626                   
   Little Fishes 2,223             -                    2,223                 1,268                -                   1,268                
   Wedding Fees 526                -                    526                    31                       -                   31                       
   Total Church Activities 34,609         512                     35,120               18,395              -                   18,395              

Rental
   Church Rental-Ad hoc 11,715             -                    11,715                 6,815                -                   6,815                
   Total Rental 11,715             -                    11,715                 6,815                -                   6,815                

Other Income
   Bank interest 368                -                    368                    32                      -                   32                      
   Food donated 31,201                31,201                
   Sales of products -                -                    -                    500                  -                   500                  
   Total Other Income 368                31,201                31,569               532                   -                   532                   

Total Income 453,642       131,820             585,462           350,317           30,533             380,849         

Unrestricted Restricted TOTAL Unrestricted Restricted TOTAL 
Worship
   Celebration Services 349                -                    349                    -                   -                   -                   
   Christmas 7,170             -                    7,170                 7,769                -                   7,769                
   Depreciation on PA/AV Equipment 2,452            2,981                 5,433                5,229                2,236                7,465               
   Easter 1,360             -                    1,360                 611                     -                   611                     
   Preaching and Teaching 199                 -                    199                     362                   -                   362                   
   Production and Livestreaming 4,294            -                    4,294                4,073               310                    4,382               
   Sundays Content 322                -                    322                    448                  -                   448                  
   Sundays Evening 4,351             -                    4,351                 164                    -                   164                    
   Sundays Morning 1,562              -                    1,562                  437                   -                   437                   
   Wedding Cost 150-                 -                    150-                     63                      -                   63                      
   Worship 2,249            -                    2,249                729                   -                   729                   
   Worship Team 525                -                    525                    398                   -                   398                   
   Total Worship 24,683         2,981                 27,664              20,283            2,545                22,829             

2022 2021

2022 2021



Community
   Bumps and Babies 2,450            -                    2,450                3,675                -                   3,675                
   Dance Expenses 19,176            -                    19,176                13,271               -                   13,271               
   Depreciation on Kids Bus 217                 -                    217                     -                   -                   -                   
   Dicipleship & Hubs 5,188             -                    5,188                 551                    -                   551                    
   Events 4,073            -                    4,073                2,671                 -                   2,671                 
   Fellowship Fund -                7,469                7,469                -                   1,660                 1,660                
   Food given away 31,201                31,201                -                   -                   -                   
   Kids 9,884           -                    9,884               1,914                 -                   1,914                 
   Leadership Development 1,501              -                    1,501                  111                      -                   111                      
   Little Fishes Exp 340               -                    340                   625                   -                   625                   
   Men Ministry 382                -                    382                    34-                     -                   34-                     
   Newcombers 2,582            -                    2,582                689                   -                   689                   
   Pastoral 997                -                    997                    944                  -                   944                  
   Students 840               -                    840                   773                   -                   773                   
   Unconditional -                259                    259                    -                   -                   -                   
   Villages 17                    -                    17                        595                   -                   595                   
   Wildfires 1,267              -                    1,267                  
   Youth 4,372            -                    4,372                4,394               -                   4,394               
   Total Community 53,284         38,929              92,212               30,179              1,660                 31,839              

 Mission
   CAP 819                 -                    819                     915                    -                   915                    
   Church Planting 1,927              -                    1,927                  281                    -                   281                    
   Compassion and Local 160                 -                    160                     -                   -                   -                   
   Evangalism 21                    -                    21                        -                   -                   -                   
   Food Bank and Social Supermarket -                12,756               12,756               207                   10,081              10,288             
   Grants and Giving Away 18,500          3,500                22,000             11,585               265                    11,850              
   Life Course 16,628           -                    16,628               352                   -                   352                   
   Love Brockley -                436                    436                    -                   -                   -                   
   Total Mission 38,054         16,692               54,746             13,339              10,346              23,685             

Operations

   Bad Debt 1,460             -                    1,460                 -                   -                   -                   
   Cleaning 14,146           -                    14,146               10,181               -                   10,181               
   Communication & Media 1,142              -                    1,142                  624                   -                   624                   
   Depreciation on IT 22                   -                    22                       748                  -                   748                  
   Depreciation on office equipment 1,066             -                    1,066                 1,457                -                   1,457                
   Electric 7,816             -                    7,816                 3,640               -                   3,640               
   Facilities Planning 1,108              -                    1,108                  4,055               -                   4,055               
   Finance 6,026            -                    6,026                2,765                -                   2,765                
   Garden Maintinance 905                2,202                3,107                 1,118                  -                   1,118                  
   Gas 14,244          -                    14,244              10,776              -                   10,776              
   Hospitality 269                -                    269                    333                   -                   333                   
   Insurance 6,650            -                    6,650                6,457               -                   6,457               
   IT 2,727             -                    2,727                 2,464               -                   2,464               
   Office equipments 468               -                    468                   75                      -                   75                      
   Office Management 907                -                    907                    729                   -                   729                   
   Office Supplies 2,239             -                    2,239                 767                   -                   767                   



   Recruitment 1,465             -                    1,465                 -                   -                   -                   
   Repairs and Maintinance 24,969          -                    24,969              17,140              -                   17,140              
   Shared Consumables 6,208            -                    6,208                1,163                  -                   1,163                  
   Shared Equipment 439                -                    439                    630                   -                   630                   
   Travel 61                    -                    61                        147                    -                   147                    
   Volunteer Support 712                 -                    712                     20                     -                   20                     
   Water 45                  -                    45                      91                       -                   91                       
   Total Operations 95,096          2,202                97,298              65,380            -                   65,380            

Staff
   Admin 20,998         -                    20,998             20,733             -                   20,733             
   Childrens Pastor 30,695          -                    30,695              18,370             -                   18,370             
   Church Leader 17,998           -                    17,998               13,810              -                   13,810              
   Comms and Media Manager 947                -                    947                    -                   -                   -                   
   Dance Co-ordinator 6,610             -                    6,610                 5,943               -                   5,943               
   Facilities and Events 1,991               -                    1,991                   -                   -                   -                   
   Facilities Officer 5,847            269                    6,115                   7,670               -                   7,670               
   Families Worker 1,329              -                    1,329                  -                   -                   -                   
   Food Bank Manager -                1,257                  1,257                  -                   -                   -                   
   Life Course and Evening Service Pastor 8,592            -                    8,592                -                   -                   -                   
   Love Brockley and Pastoral Leader 18,567           14,655               33,222              6,764               26,085             32,848            
   Operations Director 32,365          -                    32,365              22,916              -                   22,916              
   Operations Manager 11,834           -                    11,834               17,514               -                   17,514               
   Production Team Lead 11,514             -                    11,514                 3,321                 -                   3,321                 
   Student Leader 8,594            -                    8,594                10,950             -                   10,950             
   Worship Admin 1,673              -                    1,673                  4,268               -                   4,268               
   Worship Pastor 14,886          -                    14,886              6,791                 7,500               14,291               
   Youth Pastor 17,816            -                    17,816                13,386              -                   13,386              
   Total Staff 212,256         16,181                 228,436           152,435           33,585             186,020          

Human Resources
   Accommodation 12,480          18,877              31,357               8,756               -                   8,756               
   Clergy Expenses 1,055             -                    1,055                 192                    -                   192                    
   Clergy Housing 1,282             -                    1,282                 1,103                 -                   1,103                 
   Staff Hospitality 2,061             -                    2,061                 528                   -                   528                   
   Staff Training 607                -                    607                    748                  -                   748                  
   Staff Well Being 4,132             -                    4,132                 1,127                  -                   1,127                  
   Team Training 4,056            -                    4,056                3,122                 260                   3,382               
   Total Staff 25,673          18,877              44,550             15,577              260                   15,837              

Parish Share 40,950         -                    40,950             31,075              -                   31,075              
Total Parish Share 40,950         -                    40,950             31,075              -                   31,075              

Governance
   Independent Examinar 2,020            -                    2,020                1,500                -                   1,500                
   Payroll 342                -                    342                    443                  -                   443                  
   PCC Expenses 312                 -                    312                     79                      -                   79                      
   Professional Fees 1,815              -                    1,815                  3,600               -                   3,600               
   Total Governance 4,489           -                    4,489               5,622                -                   5,622                

-                    -                    
Total Operating Expenses 494,485      95,861               590,346           333,889          48,396             382,287          



Parochial Church Council of St Peters Brockley
Notes to the Financial Statements

3.  STAFF COSTS 2022 2021
£ £

                  Wages and salaries (incl PAYE) 181,026                                            159,517                                  
                  Social security costs 8,448                                              1,440                                    
                  Pension costs 3,958                                                2,147                                     
                  Freelance Staff costs 35,004                                            22,916                                   

228,436                                           186,020                                

2022 2021
Total amount of staff employed 13 11
No staff member was paid over £60,000 in 2021

4.  Mission Grants
Grant Recipient Grant Amount                                Purpose                                
Congregation in Need 7,469                                                Fellowship Fund                
Growing Hope 15,000                                             
Spinnaker Trust 400                                                  
London City Mission 200                                                   
Power the Fight 2,350                                                
Deptford Denery 120                                                    
The Spring 1,250                                                 
Vinjeru School 1,100                                                 
Total 27,889                                             

5.  FIXED ASSETS FOR USE BY THE PCC

General Fixed Assets Kids Bus Office Equipment PA/AV Equipment Total
£ £ £ £

Actual/Revalued cost          At 1 January 2022 5,257                                                 0                                              3,085                             28,385                           36,727                                       
                                          Additions during year 2,935                                                 6,500                                     1,785                               0                                       11,220                                         
                                          Disposals during year 0 0 0 0                                                  

                                          At 31 December 2022 8,192                                                  6,500                                     4,870                             28,385                           47,947                                      

Depreciation                      At 1 January 2022 4,925                                                 0                                              3,062                              17,838                            25,825                                       
                                         Charge for the year 1,066                                                  217                                          23                                    5,433                              6,739                                          

                                         Disposals during year 0                                                  
                                         At 31 December 2022 5,991                                                  217                                          3,085                             23,271                             32,564                                       

Net Book Value                  At 1 January 2022 333                                                     0                                              23                                    10,547                            10,903                                       

                                        At 31 December 2022 2,201                                                  6,283                                     1,785                               5,114                                15,383                                        

6. Debtors
2022 2021

Prepayments and accrued income 19,383 2,307 
Giving owed to St Peters 13,774 9,693 
Accounts Receivable 0 1,585 
Total 33,156 13,584 

7. Creditors (amounts falling due less than one year)
2022 2021

   Accounts Payable 7,337 5,150 
   Accruals 2,076 2,516 
   Deposit for room hire 1,500 1,500 
   Deffered Income 16,345 4,990 
   Payroll Payable 1,836 6,349 
   Total Current Liabilities 29,095 20,505 



Parochial Church Council of St Peters Brockley
Notes to the Financial Statements

8. Contingent Liabilities

9. Related  Party Transactions Name Relationship 2022 2021 Duties

Hanelle Jones Wife of Incumbent 17,997                            15,190                             Community Engagement
Magrat Plant Wife of PCC Member 11,730                            4,384                            Supplier
Chris Henriette Husband of PCC Member -                                11,140                             Youth Pastor

10. Restricted Funds 
Donor Purpose Opening Balance Income           Expenditure Transfer from general funds Closing Balance

£ £ £ £ £

CRT New Worshiping Community 0                                              16,185                             (18,877)                            0                                                  (2,692)                    
Lottery Grant Screen 7,452                                     0                                      (2,981)                               0                                                  4,471                    

All Churches Trust Growing Hope Brockley 3,000                                    0                                      (3,000)                             0                                                  0                            
Various Donors Building Fund 0                                              22,563                            0                                       (6,500)                                         16,063                  
Various Donors Foodbank 2,180                                      41,633                            (26,560)                            0                                                  17,253                  

Love your Neighbour Food donated to Foodbank 0                                              31,201                            (31,201)                              0                                                  0                            
Various Donors Fellowship Fund 3,052                                     6,751                               (7,469)                              0                                                  2,334                   
Various Donors Love Brockley 0                                              12,786                            (5,515)                                0                                                  7,271                     
Various Donors Unconditional 481                                         702                                 (259)                                  3,000                                        3,924                   

16,165                                     131,820                          (95,860)                           (3,500)                                         48,624                

11. ANALYSIS OF NET ASSETS BY FUND Unrestricted Funds Restricted Funds TOTAL FUNDS

Cash & deposit balances 28,614                                  41,172                            69,786                           
Fixed Assets 7,932                                     7,452                             15,383                            
Other Assets 33,156                                   0 33,156                            
Total Assets 69,702                                  48,624                         118,326                          
Current Liabilities 29,095-                                  -                                29,095-                           

40,607                                 48,624                         89,231                            

Total Restricted funds

There were no contingent liabilities at the end of 31st December 2022. (2021: None)


