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L]DWLRQ�LQ�LWV�ILUVW����\HDUV���:LWK�UH�

VHDUFK�DQG�ZULWLQJ�E\�(OL]DEHWK�
'XUIUHH�+HQJHQ�DQG�5XVW\�5XVVHOO��
DQG�SURIHVVLRQDO�HGLWLQJ�DQG�GHVLJQ�
E\�PHPEHUV�RI�WKH�+DUULVYLOOH�FRP�
PXQLW\��WKLV�ERRN�ZLOO�FRPELQH�KLV�
WRULFDO�IDFWV�DQG�VWRULHV�ZLWK�IXQ�
UHPLQLVFHQFHV�LQ�WKH�IRUP�RI�SXE�
OLVKHG�DUWLFOHV�DERXW�+LVWRULF�+DUULV�
YLOOH�DQG�LPDJHV�DQG�PHPRUDELOLD�
IURP�WKH�++,�DUFKLYH��7KH�ERRN�LV�
QHDUO\�ILQLVKHG��DQG�ZLOO�EH�UHDG\�IRU�
GLVWULEXWLRQ�ODWH�WKLV�VXPPHU� 

�����7KDQN�\RX�WR�HYHU\RQH�ZKR����
SDUWLFLSDWHG�LQ�WKLV�VSHFLDO�RFFDVLRQ� 
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�����'XULQJ�WKH�&RYLG-���SDQGHPLF��
JDWKHULQJV�ZHUH�GLVFRXUDJHG��VR�RXU�
HYHQW�VSDFHV�ZHUH�UDUHO\�XVHG��%XW�QRZ��
DV�OLIH�EHJLQV�WR�UHWXUQ�WR�³QRUPDO�´�
SOHDVH�UHPHPEHU�WKDW�++,�KDV�HYHQW�
VSDFHV�IRU�UHQW�DW�DIIRUGDEOH�UDWHV�� 
�����7KH�³VSLQQLQJ�URRP�´�ZKLFK�LV�
ZKHUH�ZH�KROG�RXU�VHPL-DQQXDO�JDWKHU�
LQJV��LV�DYDLODEOH�WR�UHQW�ZHHNHQGV�DQG�

HYHQLQJV�DQG�FDQ�KROG�XS�WR�RQH�KXQ�
GUHG�ILIW\�SHRSOH��ZLWK�SDUNLQJ�IRU�
DERXW���-���FDUV���2XU�QHZ�³JDOOHU\´�
VSDFH�LV�QRW�SULYDWH��EXW�SURYLGHV�DQ�
RSSRUWXQLW\�IRU�VPDOO�VKRZV�RU�H[KLELWV�� 
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$OOLDQFH��ZKLFK�ZDV�PDWFKHG�E\�D�WUHPHQ�
GRXV�RXWSRXULQJ�RI�ILQDQFLDO�VXSSRUW�IURP�
WKH�FRPPXQLW\��++,�ZDV�DEOH�WR�KLUH�6DVK�
��6ROGHU�WR�UHVWRUH�IRXU�RI�WKH�VWDLQHG�JODVV�
ZLQGRZV�LQ�6W��'HQLV�LQ�������++,�LV�QRZ�
ZRUNLQJ�ZLWK�DQ�DUFKLWHFW�WR�SODQ�IRU�WKH�
UHXVH�RI�WKLV�EXLOGLQJ� 
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�.DUHQD�.DUR��&XVWRGLDQ 
�.DW�2¶%ULHQ��3URMHFW�$VVLVWDQW 
�)UHGHULFN�2¶&RQQRU��3URMHFW�0DQDJHU 
 

 
+DUULVYLOOH�*HQHUDO�6WRUH 

 

�7KHVH�HPSOR\HHV�ZRUNHG�DW�WKH�VWRUH�DW������\HDU-HQG� 
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���GXH�WR�FRQVLVWHQW�DQQXDO�LQFUHDVHV�RI�DSSUR[LPDWHO\�����SDLUHG�ZLWK�WKH�
OHDVLQJ�RI�DGGLWLRQDO� VSDFH� LQ�RXU�H[LVWLQJ�EXLOGLQJV��3D\UROO�H[SHQVHV� LQ�
FUHDVHG�DOPRVW� WKH� VDPH�DPRXQW�DV�ZH�DGGHG�SDUW-WLPH�VWDII� WR�KHOS�ZLWK�
RXU�SURSHUW\� LPSURYHPHQW�SURMHFWV��DQG� LQ� WKH�DUFKLYH��3URSHUW\�H[SHQVHV��
LQFUHDVHG�GXH�WR�ULVLQJ�XWLOLW\�FRVWV�DQG�H[WUD�HIIRUW�WR�FDWFK�XS�RQ�PDLQWH�
QDQFH�DQG�LPSURYH�EXLOGLQJ�V\VWHPV��)RUWXQDWHO\��XQUHVWULFWHG�IXQGUDLVLQJ�
ZDV�VWURQJ�WR�KHOS�FRYHU�WKHVH�DGGLWLRQDO�RSHUDWLQJ�H[SHQVHV�� 
�����$W� WKH� +DUULVYLOOH� *HQHUDO� 6WRUH�� VDOHV� LQFUHDVHG� WUHPHQGRXVO\� DV� WKH�
SDQGHPLF� VXEVLGHG�� DQG� ZLWK� WKH� DGGLWLRQ� RI� )ULGD\� 1LJKWV� DW� WKH� 6WRUH��
0HUFKDQGLVH�DQG�RSHUDWLQJ�FRVWV�LQFUHDVHG�ZLWK�VDOHV��3D\UROO�ZHQW�XS�QR�
WDEO\�DV�ZH�UHWXUQHG�WR�EHLQJ�IXOO\�VWDIIHG��H[WHQGHG�RSHQ�KRXUV�IURP���WR���
SP��DQG�UHRSHQHG�IURP���DP�WR���SP�RQ�6XQGD\V��7KDQNV�WR�FDUHIXO�PDQ�
DJHPHQW� RI� WKH� EXVLQHVV� DQG� SDQGHPLF-UHODWHG� JRYHUQPHQW� VXEVLGLHV�� WKH�
VWRUH�KDG�DQ�XQXVXDOO\�VXFFHVVIXO�\HDU�ILQDQFLDOO\��� 
�����,Q�DGGLWLRQ�WR�WKH�RSHUDWLQJ�LQFRPH�VKRZQ�DERYH��++,�UDLVHG���������LQ�
IXQGV�IRU�VSHFLILF�SURMHFWV��LQFOXGLQJ���������WR�EXLOG�ZDON-LQ�UHIULJHUDWRU�
IRU� WKH� VWRUH�� �������� WR�EHJLQ� UHVWRULQJ� WKH� VWDLQHG�JODVV�ZLQGRZV�DW�6W��
'HQLV��DQG���������LQ�VXSSRUW�RI�++,¶V���WK�DQQLYHUVDU\�HYHQW�DQG�FRP�
PHPRUDWLYH�KLVWRU\�ERRN��ZKLFK�ZLOO�EH�ILQLVKHG�VRRQ�DQG�GLVWULEXWHG�WKLV�
VXPPHU�� ,Q�FKDOOHQJLQJ�\HDUV�OLNH� WKLV�RQH��WKHVH�GRQDWLRQV�DUH�HVSHFLDOO\�
LPSRUWDQW�WR�NHHS�RXU�SURMHFWV�PRYLQJ�IRUZDUG� 



7KH�&KHVKLUH�0LOOV�%RDUGLQJ�+RXVH��+RXVLQJ�+LGGHQ�7DOHQW 

�����7R�SUHVHUYH�LWV�KLVWRULF�SURSHUWLHV��+LVWRULF�+DUULV�
YLOOH¶V�EXVLQHVV�PRGHO�LV�WR�RZQ�KLVWRULF�EXLOGLQJV��UHKD�
ELOLWDWH�WKHP�IRU�XVH��DQG�WKHQ�OHDVH�WKHP�WR�WHQDQWV�
ZKRVH�XVH�RI�WKH�VSDFH�LV�LQ�OLQH�ZLWK�RXU�PLVVLRQ�DQG�
YDOXHV��DQG�ZKRVH�UHQW�FRYHUV�WKH�FRVWV�DVVRFLDWHG�ZLWK�
RSHUDWLQJ�DQG�PDLQWDLQLQJ�WKH�EXLOGLQJ��%HFDXVH�WKH\�
DUH�OHDVHG�WR�SULYDWH�WHQDQWV��RXU�EXLOGLQJV�DUH�QRW�����
JHQHUDOO\�RSHQ�WR�WKH�SXEOLF��6R��ZH�ZDQW�WR�PDNH�\RX�
DZDUH�RI�WKH�DPD]LQJ�WDOHQW�WKDW�LV�KLGGHQ�LQVLGH�RXU�KLV�
WRULF�EULFN�ZDOOV��� 

�����2QH�IDVFLQDWLQJ�H[DPSOH�LV�WKH�&KHVKLUH�0LOOV�
%RDUGLQJ�+RXVH��RIWHQ�UHIHUUHG�WR�DV�WKH�+DUULVYLOOH�
&KLOGUHQ¶V�&HQWHU��VLQFH�LW�KDV�KRXVHG�WKLV�LPSRUWDQW�
WHQDQW�VLQFH�������7KH�&KLOGUHQ¶V�&HQWHU�SURYLGHV�����
H[FHSWLRQDO�HDUO\�FKLOGKRRG�HGXFDWLRQ��ZKLFK�EULQJV�
PDQ\�IDPLOLHV�WR�+DUULVYLOOH�HDFK�GD\��7KH�VLJKWV�DQG�
VRXQGV�RI�FKLOGUHQ�SOD\LQJ�RQ�WKH�SOD\JURXQGV�DQG�
ZDONLQJ�WKURXJK�WKH�YLOODJH�LQ�WKHLU�FRORUIXO�OLWWOH�FRDWV�
DGG�D�WUHPHQGRXV�YLWDOLW\�WR�RXU�FRPPXQLW\�� 

�����7KH�&KHVKLUH�0LOOV�%RDUGLQJ�+RXVH�ZDV�EXLOW�LQ�
�����WR�SURYLGH�KRXVLQJ�IRU�PLOO�ZRUNHUV��'XULQJ�WKH�
PLOOV¶�KH\GD\��PHQ�DQG�ZRPHQ�UHVLGHG�LQ�FORVH�TXDUWHUV�
LQ�WKH�ERDUGLQJ�KRXVH��,Q�������IRU�LQVWDQFH��WKH�ERDUG�
LQJ�KRXVH�ZDV�UXQ�E\�*HRUJH�*UHHQZRRG�DQG�KLV�ZLIH��
(OL]D��ZLWK�WKH�KHOS�RI�WKUHH�KRXVH�VHUYDQWV��7KH\�KDG��
���ERDUGHUV��LQFOXGLQJ����PLOO�ZRUNHUV��VHYHQ�RI�ZKRP�
ZHUH�LGHQWLILHG�DV�VSLQQHUV���RQH�IDUP�ODERUHU��DQG�RQH�
FKLOG��7KH�EXLOGLQJ¶V�LQWHULRU�LV�FKDUDFWHUL]HG�E\�D�����
FHQWUDO�FRUULGRU�RQ�HDFK�OHYHO��IODQNHG�E\�D�VHULHV�RI�
VPDOO�URRPV� 

�����7KLV�OHJDF\�RI�JURXS�KRXVLQJ�LV�FRQWLQXHG�WR�VRPH�
GHJUHH�E\�+DUULVYLOOH�'HVLJQV��ZKR�UHQWV�WKH�WKLUG�VWRU\�
RI�WKH�EXLOGLQJ�WR�SURYLGH�WHPSRUDU\�KRXVLQJ�IRU�WKH�VWX�
GHQWV�ZKR�DWWHQG�WKHLU�FODVVHV��FRPLQJ�WR�+DUULVYLOOH�WR�
OHDUQ�DERXW�WH[WLOHV�E\�WDNLQJ�PXOWLGD\�ZRUNVKRSV�RQ�
ZHDYLQJ��NQLWWLQJ��RU�RWKHU�FUDIWV� 

�����2Q�WKH�VHFRQG�IORRU��WKH�FHQWUDO�KDOOZD\�LV�IODQNHG�E\�
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ZRUNLQJ�LQ�FUHDWLYH�SURIHVVLRQV—PRYHG�LQWR�WKHVH� 

 

VSDFHV�LQ�������7KHVH�WDOHQWHG�FRPPXQLW\�PHPEHUV�LQ�
FOXGH�/LO\�)HDWKHUVWRQ��D�\RXQJ�DUWLVW�ZKR�ZRUNV�PRVWO\�
ZLWK�OLQROHXP�DQG�RLO-EDVHG�LQNV�WR�FDSWXUH�PRPHQWV�
DQG�VFHQHV�LQ�QDWXUH��KDQG�SULQWLQJ�EHDXWLIXO�SLHFHV�LQ�
KHU�WLQ\�VWXGLR�LQ�WKH�ERDUGLQJ�KRXVH��6KH�LV�QH[W�GRRU�WR�
VWRU\WHOOHU�DQG�SXSSHWHHU�3DW�6SDOGLQJ��ZKR�UHFHQWO\�UH�
ORFDWHG�WR�+DUULVYLOOH�IURP�WKH�1HZ�+DPSVKLUH�6HDFRDVW�
DQG�VKDUHV�VWRULHV�YHUEDOO\�DV�D�PHDQV�RI�FRQQHFWLQJ�
ZLWK�RWKHUV��$QRWKHU�VWRU\WHOOHU�RI�VRUWV�LV�DXWKRU�5HEHF�
FD�'LQQHUVWHLQ�.QLJKW��ZKR�ZURWH�ZRUNV�LQFOXGLQJ�7KH�
6XQOLW�1LJKW�DQG�+H[��6KH�VKDUHV�D�VWXGLR�LQ�WKH�ERDUG�
LQJ�KRXVH�ZLWK�KHU�KXVEDQG��-RKQ�.QLJKW��ZKR�LV�D�SUR�
IHVVLRQDO�HGLWRU��7KH�WDOHQWHG�FRXSOH�RZQV�D�KLVWRULF�
KRXVH�LQ�&KHVKDP�DQG�KDV�D�\RXQJ�VRQ�ZKR�DWWHQGV�WKH�
+DUULVYLOOH�&KLOGUHQ¶V�&HQWHU�LQ�WKH�VDPH�EXLOGLQJ�DV�
WKHLU�RIILFH�VWXGLR��7KH�UHQWDO�VSDFH�QH[W�WR�WKH�.QLJKWV�
LV�DOVR�VKDUHG�E\�D�IDPLO\��WKH�3LOLSRYLF-:HQJOHU�IDPLO\��
-RKQ�:HQJOHU�LV�PRVW�RIWHQ�LQ�WKH�VSDFH��XVLQJ�LW�DV�D�
SURIHVVLRQDO�RIILFH�IRU�KLV�EXVLQHVV��%XW�LQ�WKH�VXPPHU�
VHDVRQ��KLV�DGXOW�GDXJKWHUV�DOVR�XVH�WKH�VWXGLR�IRU�WKHLU�
FUHDWLYH�ZRUN��1DYHQD�3LOLSRYLF-:HQJOHU�FUHDWHV�ZRUNV�
RI�DUW�E\�VHZLQJ�WKURXJK�SDSHU��ZKLOH�6DVKD�3LOLSRYLF-
:HQJHU�LV�DQ�DEVWUDFW�SDLQWHU�  

�����$OO�W\SHV�RI�SHRSOH�OLYH�DQG�ZRUN�LQ�+DUULVYLOOH��LQ�
FOXGLQJ�PDQ\�ZKR�DUH�H[FHSWLRQDO�DW�ZKDW�WKH\�GR��7KLV�
FROOHFWLRQ�RI�QHZ�WHQDQWV�LV�DQ�LOOXVWUDWLRQ�RI�WKH�XQXVXDO�
GHQVLW\�RI�WDOHQWHG��FUHDWLYH�SHRSOH�ZKR�FKRRVH�WR�EH�
SDUW�RI�WKLV�FRPPXQLW\�UHFHQWO\� 
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+DUULVYLOOH�*HQHUDO�6WRUH��,QYHVWLQJ�LQ�2XU�)XWXUH 

�����:H�DUH�VR�SURXG�RI�WKH�UHVLOLHQFH�RI�RXU�EXVLQHVV��PDGH�
SRVVLEOH�E\�WKH�KDUG�ZRUN�RI�RXU�VWDII�DQG�WKH�VXSSRUW�RI�RXU�
FRPPXQLW\��:LWK�WKH�DLG�RI�DYDLODEOH�JRYHUQPHQW�VXEVLGLHV��
DQG�E\�GHYHORSLQJ�QHZ�PRGHV�RI�RSHUDWLRQ—LQFOXGLQJ�SXE�
QLJKWV�DQG�WDNH-RXW�GLQQHUV��ZKLFK�ZHUH�KHDUWLO\�VXSSRUWHG�
E\�RXU�FRPPXQLW\�RI�FXVWRPHUV—WKH�+DUULVYLOOH�*HQHUDO�
6WRUH�ZDV�DEOH�WR�QRW�RQO\�VXUYLYH�WKH�&29,'-���SDQGHPLF��
EXW�DOVR�LPSURYH—ERWK�LQ�WHUPV�RI�ILQDQFLDO�SHUIRUPDQFH�
IRU�WKH�\HDU�DQG�LQFUHDVHG�HQJDJHPHQW�ZLWK�LWV�UHJXODU�FXV�
WRPHUV��:LWK�FOHDU��UHFHQW�SURRI�WKDW�WKH�VWRUH�LV�WUXO\�DQ�
³HVVHQWLDO�EXVLQHVV´�LQ�+DUULVYLOOH��ZH�KDYH�EHHQ�ZRUNLQJ�WR�
OHYHUDJH�RXU�FXUUHQW�VXFFHVV�E\�LQYHVWLQJ�LQ�WKH�IXWXUH�VXV�
WDLQDELOLW\�DQG�YLDELOLW\�RI�WKH�VWRUH�� 
�����7KHUH�DUH�HVVHQWLDOO\�WKUHH�FRPSRQHQWV�WR�WKH�EXVLQHVV��
WKH�SURGXFWV��WKH�SHRSOH��WKH�SODFH��DQG�WKH�SURGXFWV��(DFK�RI�
WKHVH�FRPSRQHQWV�SOD\V�D�VLJQLILFDQW�UROH�LQ�PDNLQJ�WKH�VWRUH�
WKH�VSHFLDO�SODFH�WKDW�LW�LV��DQG�DOVR�KDV�LPSRUWDQW�ILQDQFLDO�
LPSOLFDWLRQV��%\�VWUDWHJLFDOO\�LQYHVWLQJ�LQ�HDFK�RI�WKHVH�DUH�
DV��ZH�ZLOO�HQVXUH�WKDW�WKH�VWRUH�UHPDLQV�D�VRXUFH�RI�IRRG��
FRPPXQLW\��DQG�HPSOR\PHQW�LQ�WKH�WRZQ�ZHOO�LQWR�WKH�IXWXUH�� 
 

7KH�3HRSOH 
�����7KH�PRVW�YDOXDEOH�DVVHW�RI�WKH�VWRUH�LV�LWV�SHRSOH—WKH�
WDOHQWHG��FRPPLWWHG�HPSOR\HHV�ZKR�QRW�RQO\�RSHUDWH�WKH�
VWRUH��EXW�PDNH�LW�XQLTXH�DQG�WUXO\�VSHFLDO��%HFDXVH�ZH�UHF�
RJQL]H�WKH�YDOXH�RI�RXU�SHRSOH��++,�KDV�EHHQ�ZRUNLQJ�KDUG�
WR�LPSURYH�FRPSHQVDWLRQ��:KLOH�WKH�KRXUO\�SD\�UDWH�RI�RXU�
FRUH�VWDII�KDV�LQFUHDVHG�VLJQLILFDQWO\��ZH�NQRZ�WKDW¶V�VWLOO�QRW�
HQRXJK��:LWK�SODQQLQJ�DQG�EXGJHWLQJ�WDNLQJ�SODFH�LQ�������
ZH�ZHUH�DEOH�WR�EHJLQ�SURYLGLQJ�DQFLOODU\�EHQHILWV�WR�DOO�VWDII�
ZRUNLQJ�PRUH�WKDQ����KRXUV�HDFK�ZHHN�LQ�������$W�QR�FRVW�
WR�WKHP��WKH\�DUH�QRZ�UHFHLYLQJ�VKRUW�DQG�ORQJ-WHUP�GLVDELO�
LW\�LQVXUDQFH��OLIH�LQVXUDQFH��GHQWDO�LQVXUDQFH��DQG�YLVLRQ�
LQVXUDQFH��++,�UHPDLQV�FRPPLWWHG�WR�LPSURYLQJ�FRPSHQVD�
WLRQ�IRU�WKH�VWDII�DQG�ZLOO�FRQWLQXH�WR�PDNH�LPSURYHPHQWV�
DQG�EXVLQHVV�DOORZV��VR�WKDW�WKH\�FDQ�HQMR\�D�KLJK�TXDOLW\�RI�OLIH�� 
 

7KH�3URGXFWV 
�����,Q�RUGHU�WR�KDYH�WKLQJV�WR�VHOO�DW�WKH�VWRUH��ZH�KDYH�WR�EX\�
WKLQJV��7KH�TXDOLW\�DQG�FRVW�RI�RXU�SURGXFWV�DUH�NH\�GHILQLQJ�
HOHPHQWV�LQ�WKH�QDWXUH�DQG�VXFFHVV�RI�WKH�EXVLQHVV��)URP�WKH�
EHJLQQLQJ��WKH�VWRUH�KDV�PDGH�D�FRPPLWPHQW�WR�XVLQJ�ORFDO�
IRRG�SURGXFHUV��IHDWXULQJ�D�VHDVRQDO�PHQX��DQG�KROGLQJ�RXU�
VHOYHV�WR�D�KLJK�VWDQGDUG�LQ�IRRG�SURFXUHPHQW��7KLV�KDV�QHY�
HU�EHHQ�WKH�FKHDSHVW�ZD\�WR�UXQ�WKLQJV��EXW�FUHDWLQJ�GHOLFLRXV�
IRRG�RXW�RI�KLJK-TXDOLW\�LQJUHGLHQWV�LV�ZKDW�ZH�GR��DQG�WKH�
IRONV�ZKR�KDYH�FRPH�WR�ORYH�XV�XQGHUVWDQG�WKDW��%HFDXVH�RI�
VLJQLILFDQW�HVFDODWLRQV�LQ�IRRG�SULFHV�UHFHQWO\��ZH�DUH�PDNLQJ�
VRPH�PLQRU�FKDQJHV�WR�WKH�SURGXFWV�ZH�EX\�DQG�WKH�ZD\�ZH�
EX\�WKHP��:H�ZLOO�FRQWLQXH�WR�VXSSRUW�RXU�WUXO\�ORFDO�IDUPV�
DQG�SXUFKDVH�KLJK-TXDOLW\�SURGXFWV��:H�ZLOO�ZRUN�KDUG�WR�
FRQWLQXH�RIIHULQJ�WKH�LWHPV�WKDW�RXU�FXVWRPHUV�ZDQW�DW�D�
SULFH�WKDW�WKH\�ZLOO�SD\��0DNLQJ�WKH�H[SHULHQFH�RI�HDWLQJ�DW�

WKH�+DUULVYLOOH�*HQHUDO�6WRUH�IHHO�³ZRUWK�LW´�LV�D�FRQVWDQW�
FRQVLGHUDWLRQ�RI�RXU�VWDII��DQG�ZLOO�FRQWLQXH�WR�EH�RXU�IRFXV� 

7KH�3ODFH 
�����:KLOH�LW�PLJKW�EH�WKH�VWRUH¶V�SK\VLFDO�SUHVHQFH—WKH�JDEOHG�
EULFN�EXLOGLQJ�ZLWK�D�IXOO-ZLGWK�IURQW�SRUFK��RU�FR]\�YLQWDJH�
LQWHULRU—WKDW�SHRSOH�WKLQN�RI�ZKHQ�WKH\�WKLQN�RI�WKH�VWRUH��WKH�
SODFH�LV�DFWXDOO\�D�UHODWLYHO\�PLQRU�FRPSRQHQW�RI�WKH�VWRUH�
EXVLQHVV�LQ�WHUPV�RI�LWV�RSHUDWLQJ�EXGJHW��%XW�LW�GRHV�LPSDFW�
WKH�EXVLQHVV�LQ�DQ�LPSRUWDQW�ZD\—E\�OLPLWLQJ�WKH�SK\VLFDO�
VSDFH�DYDLODEOH�WR�WKH�EXVLQHVV��DQG�KRZ�WKH�EXVLQHVV�FDQ�
IXQFWLRQ�ZLWKLQ�WKDW�VSDFH�� 
�����/DVW�\HDU��ZH�ZHUH�DEOH�WR�RYHUFRPH�D�PDMRU�KXUGOH�UHODWHG�
WR�WKH�VWRUH�IDFLOLW\�E\�DGGLQJ�DGGLWLRQDO�UHIULJHUDWLRQ�LQ�DQ�
DGMDFHQW�EXLOGLQJ�WR�KHOS�WKH�VWRUH�RSHUDWH�HIILFLHQWO\��7KDQNV�
WR�JHQHURXV�GRQDWLRQV�PDGH�E\�VHYHUDO�RI�RXU�ELJJHVW�IDQV��ZH�
ZHUH�DEOH�WR�IXQG�WKH�FRQVWUXFWLRQ�RI�D�QHZ�ZDON-LQ�UHIULJHUD�
WRU�IRU�WKH�VWRUH��7KH�SURMHFW�ZDV�FRPSOHWHG�LQ�0DUFK�RI�������
DQG�ZLOO�UHYROXWLRQL]H�WKH�ZD\�ZH�DUH�DEOH�WR�SURFXUH�DQG�SUR�
GXFH�IRRG�DQG�GULQNV�� 
�����:LWK�WKH�KHOS�RI�D�JUDQW�IURP�WKH�+DUULVYLOOH�&RPPXQLW\�
)XQG��WKH�VWRUH�DOVR�UHSODFHG�LWV�FRQYHFWLRQ�RYHQ�LQ�������
:KLOH�LQYHVWLQJ�
LQ�HTXLSPHQW�
�ERWK�UHSDLUV�DQG�
UHSODFHPHQW��LV�
IDU�IURP�JODPRU�
RXV��LW�LV�HVVHQ�
WLDO�WR�WKH�VXF�
FHVVIXO�RSHUDWLRQ�
RI�WKH�VWRUH�� 
�����2XU�VLQFHUH�
WKDQNV�WR�HYHU\�
RQH�ZKR�PDGH�
WKHVH�SURMHFWV�
SRVVLEOH�� 

0ROO\�JDWKHULQJ�LQJUHGLHQWV�IURP�WKH�QHZ�
ZDON-LQ�UHIULJHUDWRU� 


