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,�DP�GHOLJKWHG�WR�UHSRUW�WKDW�ZH�KDYH�KDG�DQRWKHU�SRVLWLYH�DQG�SURGXFWLYH�\HDU�LQ�WKH�6FKHPH��
GHVSLWH�WKH�GLIILFXOWLHV�DQG�XQFHUWDLQWLHV�RI�OLIH�LQ�D�SDQGHPLF��:KLOVW�\RX�ZLOO�VHH�LQ�RXU�6HFWLRQ�
/HDGHU�UHSRUWV��ZH�KDYH�KDG�D�TXLHWHU�\HDU�LQ�WHUPV�RI�WKH�QXPEHU�RI�UHTXHVWV�ZH�KDYH�
UHFHLYHG�IURP�RXU�FOLHQWV�IRU�KHOS��EHKLQG�WKH�VFHQHV�WKHUH�KDV�EHHQ�D�KLYH�RI�DFWLYLW\�  
 
2EYLRXVO\��WKH�SDQGHPLF�KDV�GRPLQDWHG�RXU�RSHUDWLRQV�WKURXJKRXW�WKH�\HDU��-XVW�DV�ZH�
WKRXJKW�ZH�ZHUH�KHDGLQJ�IRU�VRPH�VRUW�RI�QRUPDO�VHUYLFH�LQ�WKH�$XWXPQ��ZH�ZHUH�SOXQJHG�LQWR�
7LHU���DQG�WKHQ�D�ORFNGRZQ��EXW�WKH�6FKHPH�FRQWLQXHG�WR�RSHUDWH�ZLWK�HYHU�FKDQJLQJ�
JXLGHOLQHV��,Q�0D\�ZH�ZHUH�DEOH�WR�RSHQ�XS�RXU�VHUYLFHV�D�ELW�PRUH��ZLWK�LQGRRU�EHIULHQGLQJ�
EHLQJ�SRVVLEOH�DQG�GULYHUV�RYHU����UHWXUQLQJ�WR�WKHLU�UROHV��DQG�WKHQ�LQ�-XO\�³QRUPDO´�VHUYLFH�
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ϮϬϮϬ�-�ϮϬϮϭ 

6W�$OEDQV�*RRG�1HLJKERXU�6FKHPH 

0LVVLRQ 
7R�EH�D�GHSHQGDEOH�JRRG�QHLJKERXU�WR�DQ\�6W�$OEDQV�UHVLGHQW�LQ�

QHHG��SURYLGLQJ�VXSSRUW�TXLFNO\�DQG�LQIRUPDOO\� 
 

9LVLRQ 
7R�UHDFK�LQWR�RXU�FRPPXQLW\��VHHNLQJ�RXW�SHRSOH�LQ�QHHG��

UHJDUGOHVV�RI�EDFNJURXQG�RU�SHUVRQDO�FLUFXPVWDQFHV��WR�FRQQHFW�
WKHP�ZLWK�JRRG�QHLJKERXUV��VR�ZH�FDQ�VXSSRUW�DV�PDQ\�UHVLGHQWV�

DV�SRVVLEOH�LQ�OHDGLQJ�IXOILOOLQJ��LQGHSHQGHQW�OLYHV�  
 

9DOXHV  
$V�D�WUXVWHG�FRPPXQLW\�FKDULW\��ZH�SURYLGH�³RUJDQLVHG�NLQGQHVV´�ZLWK� 
· 5HVSHFW�-�YDOXLQJ�GLYHUVLW\��HTXDOLW\��LQFOXVLRQ��IDLUQHVV�DQG�

FRQVLGHUDWLRQ��DQG�UHVSHFWLQJ� RXU�QDWXUDO�HQYLURQPHQW 
· ,QWHJULW\�-�PDLQWDLQLQJ�VWURQJ�PRUDO�SULQFLSOHV�DQG�KLJK�VWDQGDUGV�

RI�ZHOIDUH��LQFOXGLQJ�KHDOWK�DQG�VDIHW\��DOZD\V�LQ�OLQH�ZLWK�RXU�
SURFHGXUHV�DQG�SROLFLHV 

· 7HDPZRUN�-�UHFRJQLVLQJ�DQG�YDOXLQJ�WKH�YLWDO�FRQWULEXWLRQ�RI�RXU�
YROXQWHHUV�DQG�HQFRXUDJLQJ�D�FXOWXUH�RI�ZRUNLQJ�WRJHWKHU�ZLWK�
VXSSRUW� 

UHVXPHG��VXEMHFW�WR�WKH�FDYHDW�
RI�³FDXWLRQ��FRQVHQW�DQG�PXWXDO�
UHVSHFW´��:H�KDYH�RXU�ILQJHUV�
FURVVHG�WKDW�WKLV�ZLOO�FRQWLQXH�
LQGHILQLWHO\� 
  
:LWK�WKH�FRQWLQXLQJ�DEVHQFH�RI�
IDFH-WR-IDFH�PHHWLQJV�RI�JURXSV�
RI�SHRSOH��DQ\�QHFHVVDU\�
WUDLQLQJ�IRU�QHZ�YROXQWHHUV�FRXOG�
QRW�EH�GHOLYHUHG�LQ�WKH�XVXDO�
ZD\��VR�ZH�KDG�WR�EH�FUHDWLYH�
DQG�LQVWHDG�XVHG�=RRP�RU�
<RX7XEH�WR�GHOLYHU�'XW\�2IILFHU�
DQG�6DIHJXDUGLQJ�WUDLQLQJ��:H�
SODQ�WR�UHVXPH�RXU�LQIRUPDO�
WUDLQLQJ�VHVVLRQV�DW�FRIIHH�
PRUQLQJV�QH[W�\HDU��ZKHUH�,�ZLOO�
EH�GHOLJKWHG�WR�PHHW�DOO�RXU�QHZ�
YROXQWHHUV�LQ�SHUVRQ� 



0HVVDJH�IURP�RXU�&KDLU��Jane  
 
:RUN�RQ�RXU�QHZ�ZHEVLWH�ZZZ�VWDOEDQVJRRGQHLJKERXUVFKHPH�RUJ�XN�FRQWLQXHG�XQWLO�LW�ZHQW�
OLYH�LQ�0D\���:H�DUH�YHU\�SURXG�RI�LW��DQG�ZH�KRSH�\RX�ILQG�LW�LQWHUHVWLQJ��LQIRUPDWLYH��DQG�
HQJDJLQJ��:H�DUH�VR�JUDWHIXO�WR�7RP�IRU�KHOSLQJ�XV�ZLWK�WKLV�SURMHFW�LQ�UHVSRQVH�WR�D�)DFHERRN�
SRVW�DSSHDOLQJ�IRU�KHOS��+H�RIIHUHG�XV�KLV�LQYDOXDEOH�VHUYLFHV�ZLWKRXW�FKDUJH��DQG�HYHQ�
FRPSOHWHG�WKLV�SURMHFW�DIWHU�KH�KDG�PRYHG�DZD\�IURP�WKH�DUHD�� 
  
$QRWKHU�KXJH�DFKLHYHPHQW�KDV�EHHQ�WKH�FRPSXWHULVDWLRQ�RI�WKH�'XW\�2IILFHU�UROH��$IWHU�PDQ\�
PRQWKV�RI�SODQQLQJ��SUHSDUDWLRQ�DQG�SUDFWLFH�ZH�UDQ�ERWK�WKH�ROG�DQG�QHZ�V\VWHPV�IRU�WZR�
PRQWKV�EHIRUH�JRLQJ�OLYH�ZLWK�2SWLPLVH�RQ���)HEUXDU\�������3KHZ��DQRWKHU�VXFFHVV�ZKLFK�KDV�
EHHQ�ZHOO�UHFHLYHG��%XLOGLQJ�RQ�WKLV�³RII�WKH�VKHOI´�SURGXFW��RXU�,7�WHDP�KDV�GHYHORSHG�D�YHU\�
LPSUHVVLYH�LQIUDVWUXFWXUH�WR�VXSSRUW�WKH�DGPLQLVWUDWLRQ�RI�WKH�6FKHPH��PRUH�GHWDLOV�RI�ZKLFK�
DUH�LQ�WKH�,7�UHSRUW��,�GLGQ
W�HYHQ�UHDOLVH�DOO�WKLV�ZDV�SRVVLEOH�ZKHQ�,�WRRN�RYHU�DV�&KDLUPDQ��VR�
LW�KDV�EHHQ�D�VWHHS�OHDUQLQJ�FXUYH��QRW�RQO\�IRU�PH��EXW�IRU�WKH�RWKHU�7UXVWHHV�DQG�6HFWLRQ�
/HDGHUV��+RSHIXOO\�WKLV�WLPH�QH[W�\HDU�,�VKDOO�EH�DEOH�WR�UHSRUW�WKDW�FRPSXWHULVDWLRQ�KDV�
EURXJKW�JUHDWHU�HIILFLHQF\�WR�WKH�6FKHPH�DV�ZHOO�DV�FRQWULEXWLQJ�WR�D�JUHHQHU�HQYLURQPHQW��ZLWK�
IHZHU�FDU�MRXUQH\V�DQG�D�ORW�OHVV�SDSHU� 
  
7KH�&KDULW\�&RPPLVVLRQ�VWDWHV�WKDW�³JRRG�JRYHUQDQFH�LV�QRW�D�EXUHDXFUDWLF�GHWDLO�-�LW�
XQGHUSLQV�WKH�GHOLYHU\�RI�D�FKDULW\¶V�SXUSRVHV�WR�WKH�KLJK�VWDQGDUGV�H[SHFWHG�E\�WKH�
SXEOLF´� �+DYLQJ�PDGH�VLJQLILFDQW�SURJUHVV�LQ�WKLV�UHVSHFW��ZH�KHOG�RXU�ILUVW�HYHU�6WUDWHJ\�'D\�
LQ�-XQH�WR�GLVFXVV�WKH�IXWXUH�GLUHFWLRQ�DQG�IRFXV�RI�WKH�6FKHPH� 
  
:H�DJUHHG�RXU�0LVVLRQ��9LVLRQ�DQG�9DOXHV�DQG�KRSH�WKDW�WKH\�HPERG\�HYHU\WKLQJ�RXU�
YROXQWHHUV�DUH�GRLQJ�QRZ�DQG�ZRXOG�OLNH�WR�DFKLHYH�RYHU�WKH�QH[W�IHZ�\HDUV� 
  
/LNH�DOO�RUJDQLVDWLRQV�ZH�DUH�YHU\�DZDUH�WKDW�ZH�FDQ
W�VWDQG�VWLOO�DQG�PXVW�FRQWLQXH�WR�PRYH�
ZLWK�WKH�WLPHV��:H�WKHUHIRUH�GHFLGHG�WKDW�ZH�ZLOO�IRFXV�RQ�WZR�QHZ�VWUDWHJLF�DUHDV��
VXVWDLQDELOLW\�DQG�GLYHUVLW\�	�LQFOXVLRQ��:H�KDYH�VWDUWHG�VRPH�SUHSDUDWRU\�ZRUN�LQ�ERWK�WKHVH�
DUHDV��IRU�H[DPSOH�RXU�SRVW�KROGHUV�KDYH�WDNHQ�SDUW�LQ�D�IDVFLQDWLQJ�6XVWDLQDELOLW\�:HELQDU�
ZKLFK�ZH�UHFRUGHG�DQG�KRSH�WR�VKDUH�VRRQ��DQG�ZH�KDYH�VLJQHG�XS�IRU��6XSSRUWHG�9ROXQWHHU��
WUDLQLQJ�DW�&RPPXQLWLHV��VW�DV�D�ILUVW�VWHS�WRZDUGV�D�PRUH�LQFOXVLYH�YROXQWHHU�EDVH��:H�ZLOO�EH�
LQYROYLQJ�RXU�YROXQWHHUV�LQ�WKHVH�SURMHFWV�DV�WKHLU�LGHDV�DQG�H[SHULHQFH�ZLOO�EH�LQYDOXDEOH� 
  
,�DP�GHOLJKWHG�WR�UHSRUW�WKDW�ZH�KDYH�EHHQ�QRPLQDWHG�IRU�D�4XHHQ¶V�$ZDUG�IRU�9ROXQWDU\�
6HUYLFH��E\�D�UHFHQW�0D\RU�RI�6W�$OEDQV��:KDWHYHU�WKH�RXWFRPH��LW�LV�DQ�KRQRXU�WR�EH�
QRPLQDWHG��DQG�LV�D�WHVWDPHQW�WR�WKH�GHGLFDWLRQ�DQG�NLQGQHVV�RI�DOO�RXU�YROXQWHHUV� 
  
,�DP�YHU\�IRUWXQDWH�WR�KDYH�DQ�H[FHOOHQW�WHDP�RI�YROXQWHHUV�WR�OHDG�DQG�WKDW�LV�ZK\�WKH�6FKHPH�
JRHV�IURP�VWUHQJWK�WR�VWUHQJWK��$OO�WKDW�ZH�DFKLHYH�LV�RQO\�SRVVLEOH�EHFDXVH�RI�RXU�ZLOOLQJQHVV�
WR�KHOS��RXU�IOH[LELOLW\�DQG�RXU�WHDPZRUN��(YHU\�YROXQWHHU�GHVHUYHV�FUHGLW�IRU�D�MRE�ZHOO�GRQH�LQ�
SURYLGLQJ�³RUJDQLVHG�NLQGQHVV´� 
 



 

 

 

,W�KDV�EHHQ�D�EXV\�\HDU�UHFUXLWLQJ�QHZ�YROXQWHHUV�HVSHFLDOO\�LQ�-DQXDU\�DQG�)HEUXDU\�ZKHQ�ZH�ZHUH�UXQQLQJ�
DQ�DGYHUWLVLQJ�FDPSDLJQ�RQ�)DFHERRN�DQG�ZLWK�&RPPXQLWLHV��VW� �:H�KDYH�DGGHG����QHZ�YROXQWHHUV�LQ�WKH�
\HDU�WR�WKH�HQG�RI�6HSWHPEHU�ZLWK�WKH�EXVLHVW�WZR-PRQWK�SHULRG�EHLQJ�LQ�PLG--DQ�WR�PLG-0DUFK�ZKHQ�ZH�
DGGHG����QHZ�YROXQWHHUV�WR�RXU�UDQNV� 
 
:H�KDYH�EHHQ�DFWLYHO\�UHFUXLWLQJ�QHZ�GULYHUV�DQG�QHZ�'XW\�2IILFHUV��'2��GXULQJ�WKH�\HDU�DQG�ZLWK�DOO�QHZ�
YROXQWHHUV�ZKR�KDYH�QRW�H[SUHVVHG�DQ�LQWHUHVW�LQ�'2�YROXQWHHULQJ�DOUHDG\��,�KDYH�VSHQW�VRPH�WLPH�H[SODLQLQJ�
ZKDW�D�'2�GRHV��QRW�QHFHVVDULO\�WUDQVSDUHQW�IURP�WKH�WLWOH��DQG�HQFRXUDJLQJ�WKHP�WR�FRQVLGHU�WKLV�
YROXQWHHULQJ�RSWLRQ�   
 
'XULQJ�WKH�FRXUVH�RI�WKH�\HDU��ZH�KDYH�PDLQO\�FRQGXFWHG�LQIRUPDO�LQWURGXFWLRQV�E\�=RRP��DV�WKLV�HQDEOHG�XV�
WR�FRQWLQXH�UHFUXLWLQJ�ZKHQ�IDFH-WR-IDFH�FRQWDFW�ZDV�QRW�SHUPLWWHG� �:H�DUH�QRZ�PDLQO\�UHWXUQLQJ�WR�LQ-SHUVRQ�
PHHWLQJV��DV�WKH�'%6�QRZ�UHFRPPHQGV�WKDW�ZH�YLHZ�,'�GRFXPHQWV�RQ�SDSHU�UDWKHU�WKDQ�RQ�VFUHHQ� 
 
:LWK�P\�SDVW�KLVWRU\�DV�D�UHFUXLWHU��,�ILQG�LW�YHU\�HQMR\DEOH�PHHWLQJ�QHZ�YROXQWHHUV��ZKHWKHU�YLUWXDOO\�RU�LQ�WKH�
IOHVK��DQG�EULQJLQJ�WKHP�RQERDUG�DQG�PDQ\�RI�WKHP�UHSRUW�EDFN�WKDW�WKH\�WRR�DUH�HQMR\LQJ�WKHLU�YROXQWHHULQJ�
IRU�WKH�6FKHPH�RQFH�WKH\�DUH�XS�DQG�UXQQLQJ� �:LWK�D�FRXSOH�RI�\RXQJ�H[-YROXQWHHUV�,�KDYH�KHOSHG�ZLWK�
UHIHUHQFHV�DQG�FRPSOHWLQJ�'XNH�RI�(GLQEXUJK�SDSHUZRUN�GRFXPHQWLQJ�WKHLU�YROXQWHHULQJ�H[SHULHQFH�ZLWK�XV� 
 
'XH�WR�WKH�FKDQJLQJ�QDWXUH�RI�SHRSOH¶V�OLYHV�LQ�WKH�SDQGHPLF��VRPH�RI�RXU�QHZ�YROXQWHHUV�KDYH�UHWXUQHG�WR�
IXOO-WLPH�ZRUN�DQG�KDYH�UHJUHWIXOO\�EHHQ�XQDEOH�WR�FRQWLQXH�YROXQWHHULQJ�EH\RQG�WKH�WKLUG�ORFNGRZQ�� �$W�WKH�
PRPHQW��ZH�VWLOO�QHHG�PRUH�GULYHUV�DQG�'2V�DQG�SHUKDSV�WKH�PRVW�VXFFHVVIXO�ZD\�RI�UHFUXLWLQJ�WKHVH�LV�E\�
ZRUG�RI�PRXWK��VR�GR�JR�RXW�DQG�VSUHDG�WKH�ZRUG�DERXW�ZKDW�D�ZRQGHUIXO�RUJDQLVDWLRQ�*RRG�1HLJKERXUV�LV�  

9ROXQWHHU�&RRUGLQDWRU¶V�5HSRUW Nicky  

 

(QVXULQJ�WKH�EHVW�SRVVLEOH�ZHOIDUH�DQG�VDIHW\�RI�RXU�FOLHQWV�DQG�YROXQWHHUV�XQGHUSLQV�VR�PXFK�RI�ZKDW�ZH�GR�
DW�WKH�6FKHPH��7KH�SDVW�\HDU�KDV�EURXJKW�WKLV�LQWR�HYHQ�VKDUSHU�IRFXV��ZLWK�WKH�QHHG�WR�FRQGXFW�UHJXODU�&RYLG�
ULVN�DVVHVVPHQWV�IRU�DOO�RXU�DUHDV�RI�RSHUDWLRQ��,W�KDV�EHHQ�D�WULFN\�EDODQFH�DW�WLPHV��DV�RXU�QDWXUDO�GHVLUH�ZDV�
WR�FRQWLQXH�SURYLGLQJ�RXU�HVVHQWLDO�VHUYLFHV��KRZHYHU��ZH�KDG�WR�UHPDLQ�YHU\�DOHUW�WR�WKH�VHULRXV�GDQJHUV�
DVVRFLDWHG�ZLWK�VRFLDO�FRQWDFW��HVSHFLDOO\�IRU�YXOQHUDEOH�SHRSOH��:H�KRSH�ZH�VWUXFN�WKH�ULJKW�EDODQFH� 
 
'XULQJ�WKH�SDQGHPLF��ZH¶YH�FRQWLQXHG�WR�UHVSRQG�WR�DQ\�UHSRUWV�RI�FRQFHUQV�IRU�WKH�ZHOIDUH�RI�RXU�FOLHQWV�DQG�
KDYH�OLDLVHG�ZLWK�+HUWV�$GXOW�&DUH�6HUYLFHV�ZKHQ�QHFHVVDU\��$OO�RXU�YROXQWHHUV�DUH�SURYLGHG�ZLWK�D�FRS\�RI�RXU�
6DIHJXDUGLQJ�3ROLF\��ZKLFK�RXU�7UXVWHH�%RDUG�UHYLHZV�HYHU\�\HDU�WR�HQVXUH�LW�LV�NHSW�XS�WR�GDWH��7KLV�\HDU�ZH�
KDYH�GHYHORSHG�D�6DIHJXDUGLQJ�+DQGERRN�VHWWLQJ�RXW�WKH�VWUDWHJLF�IUDPHZRUN�IRU�GHOLYHULQJ�FRQVLVWHQWO\�KLJK�
VWDQGDUGV�RI�ZHOIDUH��KHDOWK�	�VDIHW\�DQG�VDIHJXDUGLQJ�SURYLVLRQ�ZLWKLQ�WKH�6FKHPH� 
 
$OO�RI�RXU�YROXQWHHUV�DUH�JLYHQ�EDVLF�$GXOW�6DIHJXDUGLQJ�7UDLQLQJ�HLWKHU�LQ�SHUVRQ�DW�RQH�RI�RXU�FRIIHH�
PRUQLQJV��RU�RQOLQH�YLD�RXU�VSHFLDOO\�WDLORUHG�YLGHR�SUHVHQWDWLRQ��$V�'HVLJQDWHG�6DIHJXDUGLQJ�/HDG��,�KDYH�
DWWHQGHG�H[WHUQDO�WUDLQLQJ�FRXUVHV�IRU�/HYHOV���DQG���$GXOW�6DIHJXDUGLQJ�DQG�,�EUXVK�XS�P\�NQRZOHGJH�HYHU\�
\HDU�E\�DWWHQGLQJ�UHIUHVKHU�FRXUVHV��,¶P�YHU\�JUDWHIXO�IRU�WKH�VXSSRUW�,�JHW�IURP�HYHU\RQH�DW�WKH�6FKHPH�DQG�
WKDQN�DOO�WKH�YROXQWHHUV�IRU�UHVSRQGLQJ�ZLWK�VXFK�GLOLJHQFH�DQG�FDUH�WR�DQ\�VLJQV�RI�QHJOHFW�RU�DEXVH�WKDW�WKH\�
QRWLFH�  
 

6DIHJXDUGLQJ��Sarah  



 

 

 

'XW\�2IILFHU�5HSRUW���Paul 
:KHQ�,�WRRN�RYHU�DV�'XW\�2IILFHU�6HFWLRQ�/HDGHU�LQ�2FWREHU�������-DQH�DVVXUHG�PH�WKHUH�ZDVQ¶W�PXFK�
WR�LW�DQG�WKLQJV�ODUJHO\�UDQ�WKHPVHOYHV� �,�PLJKW�EH�H[DJJHUDWLQJ�VOLJKWO\� �7R�VRPH�H[WHQW�VKH�ZDV�ULJKW�
WKRXJK� �:H�KDYH�D�JUHDW�WHDP�RI�'XW\�2IILFHU�YROXQWHHUV� �7KH\�DUH�FDULQJ��JRRG�FRPPXQLFDWRUV��DQG�
PDQ\�RI�WKHP�KDYH�D�ZHDOWK�RI�H[SHULHQFH��VR�QRW�PXFK�JXLGDQFH�LV�UHTXLUHG� 
 
7KH�WKLQJ�WKDW�GLGQ¶W�TXLWH�UXQ�LWVHOI�ZDV�ZKDW�PDGH�WKH�\HDU�SDUWLFXODUO\�H[FLWLQJ� �1R��QRW�&RYLG��
DOWKRXJK�WKDW�FHUWDLQO\�KDG�LWV�FKDOOHQJHV� �,¶P�WDONLQJ�DERXW�WKH�FRPSXWHULVDWLRQ�RI�DOO�RXU�FOLHQW�DQG�
YROXQWHHU�UHFRUGV��DQG�RI�RXU�HQWLUH�SURFHVV�RI�PDWFKLQJ�YROXQWHHUV�WR�FOLHQW�QHHGV� 
 
/XFNLO\�IRU�PH��D�ORW�RI�JUHDW�ZRUN�KDG�EHHQ�GRQH�SUHSDULQJ�IRU�WKLV�EHIRUH�,�FDPH�DORQJ� �0\�MRE�ZDV�WR�
WDNH�RQ�WKH�WDVN�RI�UROORXW��ZKLFK�LQFOXGHG�FRQYLQFLQJ�DV�PDQ\�'2V�DV�SRVVLEOH�WR�FRPH�DORQJ�IRU�WKH�
ULGH��HYHQ�WKRVH�ZKR�ORYHG�WKH�ROG�FDUG�DQG�SDSHU�V\VWHP���WR�FRPSOHWH�WKH�WUDLQLQJ�SURJUDP��DQG�WR�
JHW�XV�ODXQFKHG� 
 
:H�SXW�D�SODQ�WRJHWKHU��ZKLFK��ZLWK�WKH�RGG�WZLVW�DQG�WXUQ�DORQJ�WKH�ZD\��ZRUNHG�RXW�DV�ZH�KRSHG� �:H�
ODXQFKHG�WKH�QHZ�V\VWHP��LQ�SDUDOOHO�ZLWK�WKH�ROG��LQ�'HFHPEHU�������DQG�DUPHG�ZLWK�WKH�FRQILGHQFH�
IURP�WZR�VXFFHVVIXO�PRQWKV�RI�RSHUDWLRQ��MHWWLVRQHG�WKH�FDUGV�DQG�SDSHU�RQ�)HEUXDU\����D�PRPHQWRXV�
GD\�IRU�RXU�WHDP�   
 
6DGO\�ZH�VDLG�JRRGE\H�WR���ORQJ-VHUYLQJ�'2V�ZKR�IHOW�XQDEOH�WR�FRQWLQXH�LQ�WKH�QHZ�FRPSXWHULVHG�
ZRUOG� �0DQ\�PRUH�VWD\HG�ZLWK�XV��WKRXJK�DQG�,�DP�WUXO\�SURXG�RI�VRPH�RI�WKH�H[SHULHQFHG�'2V�ZKR�
VWXFN�ZLWK�LW�GHVSLWH�JUHDW�QHUYRXVQHVV��ZKR�KDYH�QRZ�OHDUQW�QHZ�VNLOOV��DQG�FRSH�ZLWK�WKLQJV�MXVW�
ILQH� �1R�RQH�QRZ�ZRXOG�FKRRVH�WR�JR�EDFN��DQG�ZLWKRXW�IDLO��RXU�UHFHQW�QHZ�YROXQWHHUV�ORYH�WKH�QHZ�
V\VWHP� �,W�UHDOO\�PDNHV�RXU�MRE�D�ORW�HDVLHU� 
 
:H�ZHUH�OHIW�LQ�-DQXDU\�ZLWK����'2V��DQG�VHW�DERXW�UHEXLOGLQJ�WKH�WHDP�VR�DV�QRW�WR�UHO\�RQ�SHRSOH�WR�
GR�PRUH�WKDQ�RQH�GXW\�SHU�PRQWK� �)URP�-DQXDU\�WR�0DUFK��ZH�KDG�D�ELJ�UHFUXLWPHQW�SXVK�DQG�WUDLQHG�
���QHZ�'2V��LW¶V�QRZ����IRU�WKH�\HDU� �:H�KDYH�KDG�VRPH�WXUQRYHU��PDLQO\�QHZ�ORFNGRZQ�UHFUXLWV�ZKR�
KDYH�JRQH�EDFN�WR�SDLG�HPSOR\PHQW��EXW�ZH�QRZ�VWDQG�DW����ZKLFK�LV�KXJH�SURJUHVV��WKRXJK�LW¶V�D�
FRQWLQXLQJ�HIIRUW� 
 
:H�KDG�VRPH�TXLHW�GD\V�GXULQJ�WKH�ORFNGRZQ��DOEHLW�EURNHQ�XS�E\�WKH�YDFFLQDWLRQ�UXVK�HDUO\�LQ�WKH�
\HDU��,Q�WKH�ODVW�PRQWK�RU�WZR�FOLHQW�UHTXHVWV�KDYH�SLFNHG�XS��DQG�ZH�KDYH�KDG�VRPH�YHU\�EXV\�
GD\V� �,Q�DOPRVW�DOO�FDVHV�ZH�KDYH�EHHQ�DEOH�WR�KHOS�RXW�
ZLWK�ZKDW¶V�EHHQ�QHHGHG��ZKLFK�IHHOV�YHU\�UHZDUGLQJ�IRU�DOO�
RI�XV� 
 
,�EHOLHYH�WKDW�RXU�'2V�PDNH�D�KLJK�SHUIRUPLQJ�WHDP� �7KH\�
DUH�YHU\�VXSSRUWLYH�RI�HDFK�RWKHU��DQG�KDYH�D�JUHDW�GHVLUH�
DQG�FDSDELOLW\�WR�KHOS�RWKHUV� �<RX�QHYHU�TXLWH�NQRZ�ZKDW�
NLQG�RI�D�GD\�\RX�ZLOO�KDYH�RQ�\RXU�GXW\�GD\�HDFK�PRQWK��
DQG�SHRSOH�VHHP�WR�HQMR\�WKH�YDULHW\��WKH�IHHOLQJ�RI�KHOSLQJ�
RWKHUV��DQG�RI�EHLQJ�SDUW�RI�WKH�WHDP� �:H�DUH�ORRNLQJ�
IRUZDUG�WR�FRQWLQXLQJ�WKDW�ZRUN�RYHU�WKH�QH[W����PRQWKV� 
 
 



7UDQVSRUW�5HSRUW   Trevor 

:KDW� D� VWUDQJH� FRXSOH� RI� \HDUV� WKLV�
KDV� EHHQ�� DOO� RXU� OLYHV� KDYH� EHHQ�
WXUQHG� XSVLGH� GRZQ� EXW� WKLV� LV� QRZ�
SUREDEO\� WKH�QHZ�1RUP��:H�KDYH�KDG�
ORFNGRZQV�� WKH� FRPPLWWHH� KDV� KDG� WR�
VLIW� WKURXJK� HYHUFKDQJLQJ�*RYHUQPHQW�
UHJXODWLRQV�WR�HQVXUH�ZH�PHW�RXU�'XW\�
RI� &DUH� WRZDUGV� RXU� 9ROXQWHHUV� DQG�
&OLHQWV� 
 
$V� D� UHVXOW� RI� WKH� 3DQGHPLF� WKH�
QXPEHU� RI� UHTXHVWV� WKH� VFKHPH� KDV�
UHFHLYHG� KDV� KDOYHG�� 7UDQVSRUW� MREV�
ZHUH�UHGXFHG�IURP�������WR�����GXULQJ�
WKH� \HDU� HQGHG� ��� 6HSWHPEHU� ������
,QLWLDOO\� ZH� KDG� WR� FRQFHQWUDWH� RQ�
HPHUJHQF\� 0HGLFDO� UHTXHVWV� DQG�
+RVSLWDOV�� UHFHQWO\�ZH�KDYH�EHHQ�DEOH�
WR�UHLQWURGXFH�6RFLDO�YLVLWV�DV�ZHOO� 
 
7KLV�\HDU�WKH�PDMRULW\�RI�UHTXHVWV�ZHUH�WR�+RVSLWDOV �����YHUVXV�����ODVW�\HDU��0HGLFDO�YLVLWV�����YHUVXV�
���� ODVW� \HDU��6RFLDO� YLVLWV�ZHUH����YHUVXV�����ZKLOVW� WKHUH�ZHUH��� MREV� LQ� WKH�SUHYLRXV�\HDU� WKDW�ZH�
ZHUH�XQDEOH�WR�FRPSOHWH��WKLV�LV�XVXDOO\�GXH�WR�LQVXIILFLHQW�QRWLFH�EHLQJ�JLYHQ� 
 
'XULQJ�WKLV�\HDU�LQ�OLQH�ZLWK�*RYHUQPHQW�DGYLFH�RXU�YXOQHUDEOH�GULYHUV�ZHUH�DVNHG�WR�VWHS�GRZQ�XQWLO�WKH�
VLWXDWLRQ�LPSURYHG��P\VHOI�LQFOXGHG��VR�WKDW�DW�WKH�SHDN�RI�WKH�3DQGHPLF�RXU�SRRO�RI�GULYHUV�ZHQW�IURP�
DURXQG����WR�DERXW�����,�DP�VR�SURXG�RI�DOO�RXU�YROXQWHHUV�ZKR�KDYH�DVVLVWHG�WKH�VFKHPH�LQ�RQH�ZD\�RU�
DQRWKHU�WR�IXQFWLRQ�GXULQJ�WKLV�SHULRG� 
 
$V�\RX�NQRZ��ODVW�)HEUXDU\�ZH�ZHQW�OLYH�ZLWK�WKH�QHZ�FRPSXWHU�V\VWHP�2SWLPLVH�ZKLFK�UHFRUGV�GHWDLOV�
RI�DOO�MRXUQH\V�PDGH�E\�WKH�VFKHPH��,�ZDV�VXUSULVHG�WR�ILQG�WKDW�LQ�WKH�\HDU�WR�6HSWHPEHU�WKHUH�ZHUH����
YROXQWHHUV�ZKR�FDUULHG�RXW�DOPRVW�����WUDQVSRUW�MREV��7KDW�HTXDWHV�WR�MXVW�RYHU����MREV�SHU�DQQXP�HDFK�
RQ�DYHUDJH��1RW�ZLVKLQJ�WR�FDXVH�HPEDUUDVVPHQW�WR�WKH�YROXQWHHUV��WKH�KLJKHVW�QXPEHU�RI�MREV�ZDV����
IROORZHG�E\����DQG�WKHQ����� WKHUH�ZHUH����YROXQWHHUV�ZKR�FRPSOHWHG�EHWZHHQ����DQG����MREV�GXULQJ�
WKH�\HDU� 
 
:HOO�GRQH�DQG�WKDQN�\RX�WR�DOO�WKRVH�ZKR�KDYH�SDUWLFLSDWHG�LQ�WKH�6FKHPH�WR�KHOS�XV�WR�DFKLHYH�VXFK�
ZRQGHUIXO�UHVXOWV� 
 
0\� WKDQNV� DOVR� WR� P\� FROOHDJXHV� ZKR� WKURXJKRXW� WKLV� WLPH� KDYH� EHHQ� GHYHORSLQJ� RXU� FRPSXWHU�
V\VWHPV�� XSGDWLQJ� 3ROLFLHV�� DQG� FUHDWLQJ� D� VRXQG� LQIUDVWUXFWXUH� IRU� WKH� VFKHPH� WR� SURJUHVV� LQ� WKH�
IXWXUH�  
 
:H� QRZ� ORRN� IRUZDUG� WR� VHHLQJ� DQ� LQFUHDVH� LQ� WKH� QXPEHU� RI� UHTXHVWV� QH[W� \HDU�� D� VQHDN� SHHN� DW�
2FWREHU�VKRZV�UHTXHVWV�VR�IDU�DUH�RYHU����� 



6KRSSLQJ�5HSRUW�  Dana 

(LJKWHHQ�PRQWKV�DJR�ZKR�ZRXOG�KDYH�WKRXJKW�WKDW�D�VLPSOH�WDVN�OLNH�VKRSSLQJ�ZRXOG�EHFRPH�
VRPHWKLQJ�WKDW�ZDV�QR�ORQJHU�D�SOHDVXUH��IRU�VRPH��EXW�RQO\�WR�EH�GRQH�RXW�RI�QHFHVVLW\�DQG�ZRXOG�
UHTXLUH�WKH�ZHDULQJ�RI�PDVNV��XVLQJ�KDQG�VDQLWLVHU��SD\LQJ�E\�FUHGLW�FDUG�WR�D�ODG\�EHKLQG�D�VFUHHQ�
DQG�HYHQ�TXHXLQJ�DURXQG�WKH�VXSHUPDUNHW�FDU�SDUN�IRU�DQ�KRXU�EHIRUH�\RX�FRXOG�HYHQ�JHW�LQWR�WKH�
VKRS��7KHQ��ZKHQ�\RX�ILQDOO\�PDGH�LW�LQWR�WKH�VKRS�ORR�UROOV��SDVWD��HJJV�DQG�IORXU�ZHUH�UDWLRQHG�RU�
KDUG�WR�FRPH�E\��UHPLQLVFHQW�RI�ZDU-WLPH �FRQGLWLRQV� 
 
:KLOH�WDNLQJ�FOLHQWV�WR�WKH�VKRSV�GXULQJ�WKH�SDQGHPLF�ZDV�QRW�SRVVLEOH�DQG�VRPH�RI�RXU�YROXQWHHUV�
ZHUH�XQDEOH�WR�VKRS�GXH�WR�WKHLU�DJH�RU�KHDOWK�RWKHUV�ZHUH�DEOH�WR�VWHS�LQ�DQG�VKRSSHG�IRU�WKRVH�ZKR�
KDG�QR�RWKHU�ZD\�RI�JHWWLQJ�IRRG��6RPH�SHRSOH�ZKR�ZHUH�WHPSRUDULO\�IXUORXJKHG�IURP�WKHLU�MREV�IRXQG�
WKH\�KDG�PRUH�VSDUH�WLPH�DQG�NLQGO\�RIIHUHG�WKHLU�VHUYLFHV� 
 
2XW�RI�DGYHUVLW\�VSUDQJ�LQYHQWLRQ�DQG�LQWHUQHW�VKRSSLQJ�WRRN�RII�OLNH�QHYHU�EHIRUH��)DPLO\�PHPEHUV�
ZHUH�DEOH�WR�SODFH�IRRG�RUGHUV�IRU�WKHLU�ROGHU�UHODWLYHV��HQVXULQJ�UHJXODU�VXSSOLHV�ZKLOH�SXWWLQJ�QRERG\�
DW�ULVN� 
)RU�VRPH�FOLHQWV�WKLV�DUUDQJHPHQW�ZRUNHG�VR�ZHOO�WKH\�KDYH�FRQWLQXHG�ZLWK�LW�DQG�QR�ORQJHU�QHHG�RXU�
VHUYLFHV� 
 
:H�FXUUHQWO\�KDYH����FOLHQWV�EHLQJ�VKRSSHG�IRU�UHJXODUO\�E\����YROXQWHHUV��PRVWO\�IRUWQLJKWO\�EXW�VRPH�
ZHHNO\���7R�GDWH�RQO\�RQH�FOLHQW�KDV�UHWXUQHG�WR�EHLQJ�WDNHQ�WR�WKH�VXSHUPDUNHW�E\�D�YROXQWHHU� 
 
$V�&KULVWPDV�DSSURDFKHV�VLPLODU�VFHQDULRV�DUH�GHYHORSLQJ�LQ�WKH�VKRSV�ZLWK�HPSW\�VKHOYHV�DQG�
UXPRXUV�RI�VKRUWDJHV��3HUKDSV�PLQFH�SLHV�DQG�VDJH�DQG�RQLRQ�VKRXOG�EH�RQ�WKH�VKRSSLQJ�OLVWV�EHIRUH�
WKH\�UXQ�RXW� 



%HIULHQGLQJ�5HSRUW�  John 

7KH�ODVW�WZR�\HDUV�KDYH�FHUWDLQO\�EHHQ�GLIILFXOW�IRU�DOO�RI�XV��EHLQJ�LQ�DQG�RXW�RI�ORFNGRZQ�DQG�QRZ�D�
VXUJH�RI�LQIHFWLRQV�ZKLFK�IRUFHV�XV�WR�PDNH�RXU�RZQ�GHFLVLRQV�ZKHWKHU�WR�FRPH�RU�JR� 
 
· )RU�RXU�EHIULHQGLQJ�FOLHQWV�WKHUH�KDYH�EHHQ�SDUWLFXODU�GLIILFXOWLHV��2XU�EHIULHQGLQJ�SDLUV�ZHUH�

WHOHSKRQH�EHIULHQGLQJ�DV�KRPH�YLVLWV�ZHUH�WRR�ULVN\��6RPH�RI�WKH�IULHQGVKLSV�ZHUH�HIIHFWLYHO\�RQ�
KROG�EHFDXVH�WKH�FOLHQW�IULHQG�FRXOGQ¶W�PDQDJH�SKRQH�FDOOV�-�GXH�WR�HLWKHU�GLIILFXOWLHV�ZLWK�KHDULQJ�
RU�PD\EH�GHPHQWLD��7KHQ�RXWGRRU�YLVLWLQJ�ZDV�DOORZHG��EXW�WKH�ZHDWKHU�ZDV�IDU�IURP�NLQG� 

 
· )RU�RXU�EHIULHQGLQJ�YROXQWHHUV�LW�KDV�EHHQ�HTXDOO\�FKDOOHQJLQJ�FRSLQJ�ZLWK�DOO�WKH�FKDQJHV��DQG�

IRU�QHZ�YROXQWHHUV�WKHUH�ZDV�WKH�ZDLW�EHFDXVH�ZH�ZHUH�QRW�WDNLQJ�RQ�QHZ�FOLHQWV� 
 
· :KDW�ZH�KDYH�DOO�OHDUQHG�IURP�WKLV�LV�WKDW�SHUVRQDO�IDFH�WR�IDFH�FRQWDFW�EHDWV�WKH�WHOHSKRQH�DQG�

]RRP�DQ\�WLPH��WKRXJK�ZH�KDYH�EHHQ�JUDWHIXO�IRU�WKHVH�DLGV�ZKLOH�OLWWOH�HOVH�ZDV�DYDLODEOH� 
 
· $V�D�UHVXOW�RI�GHDWKV�DQG�VHYHUDO�RI�RXU�FOLHQWV�PRYLQJ�LQWR�&DUH�+RPHV��WRJHWKHU�ZLWK�WKH�SDXVH�

RQ�DFFHSWLQJ�QHZ�%HIULHQGLQJ�FOLHQWV��WKH�6HFWLRQ�LV�FRQVHTXHQWO\�UXQQLQJ�DW�ORZHU�WKDQ�XVXDO�
QXPEHUV��7KHUH�DUH�FXUUHQWO\�DERXW����SDLULQJV��ZKLFK�LV�FRQVLGHUDEO\�GRZQ�RQ�WKH�XVXDO�
DYHUDJH�RI�DERXW����GXULQJ�UHFHQW�\HDUV��$V�QHZ�UHIHUUDOV�FRPH�LQ�WKDW�ZLOO�TXLFNO\�FKDQJH��
5HFHQWO\�LW�KDV�EHHQ�D�FDVH�RI�SOD\LQJ�FDWFK-XS� 

 
· ,W�KDV�SURYHG�GLIILFXOW�WR�ILQG�D�UHSODFHPHQW�IRU�6DUDK��ZKRVH�DZH�LQVSLULQJ�OHDGHUVKLS�RI�WKH�

EHIULHQGLQJ�VHFWLRQ�IRU�WKH�ODVW�WKUHH�\HDUV�KDV�SURYHG�D�FKDOOHQJH�WR�XV�OHVVHU�PRUWDOV��1RZ�ZH�
KDYH�D�QHZ�WHDP�RI�P\VHOI�DQG�6HUHQD��DQG�ZH�DUH�UXQQLQJ�DV�IDVW�DV�ZH�FDQ�MXVW�WR�VWDQG�VWLOO��
1HZ�EHIULHQGHUV�DQG�FOLHQWV�KHUH�ZH�FRPH�   

 
 



3UDFWLFDO�+HOS�5HSRUW    Tessa 

7KLV�SDVW�\HDU�ZH�KDYH�RQO\�UHFHLYHG����UHIHUUDOV�DQG�IRU�D�YDULHW\�RI�UHDVRQV�RQO\����ZHUH�
FRPSOHWHG� �6HYHUDO�ZHUH�UHIXVHG�GXULQJ�ORFNGRZQ�ZKHQ�ZH�RQO\�GHDOW�ZLWK�WKRVH�SUDFWLFDO�KHOS�
UHTXHVWV�FRQVLGHUHG�WR�LPSDFW�RQ�WKH�KHDOWK�DQG�VDIHW\�RI�RXU�FOLHQWV��VRPH�ZHUH�FDQFHOOHG�E\�
FOLHQWV� �VRPH�ZHUH�UHTXHVWV�IRU�VHUYLFHV�WKDW�ZH�GRQ¶W�RIIHU�HJ�UHJXODU�JDUGHQLQJ�RU�FOHDQLQJ��DQG�VRPH�
ZHUH�SRVWSRQHG�E\�WKH�FOLHQW�IRU�D�YDULHW\�RI�UHDVRQV� 
 
2I�WKH�RQHV�ZKHUH�ZH�ZHUH�DEOH�WR�KHOS��WKH�ODUJHVW�QXPEHU��DV�XVXDO��ZHUH�UHTXHVWV�IRU�
JDUGHQLQJ� �7KH�QH[W�ODUJHVW�FDWHJRU\�ZDV�IRU�KHOS�ZLWK�79V��PRELOHV��SULQWHUV�DQG�RWKHU�VXFK�LWHPV��
IROORZHG�E\�UHTXHVWV�IRU�KHOS�ZLWK�UHSODFLQJ�OLJKW�EXOEV��7KH�ODWWHU�UHTXHVWV�DUH�RIWHQ�XUJHQW�DQG�PD\�
PHDQ�YLVLWLQJ�WKH�FOLHQW��ILQGLQJ�RXW�ZKDW�VRUW�RI�EXOE�LV�UHTXLUHG��JRLQJ�WR�EX\�WKH�QHFHVVDU\�EXOE�DQG�
UHWXUQLQJ�WR�ILW�LW� �:LWK�D�ELW�RI�OXFN�WKH�FOLHQW�PLJKW�EH�SHUVXDGHG�WR�EX\�D�FRXSOH�RI�EXOEV�VR�WKH\�KDYH�
RQH�UHDG\�QH[W�WLPH�URXQG��� �2WKHU�MREV�KDYH�LQFOXGHG�SXWWLQJ�XS�EOLQGV�DQG�FXUWDLQ�UDLOV�DQG�LQVWDOOLQJ�D�
NH\VDIH� 
 
:LWK�UHJDUG�WR�JDUGHQLQJ��LW�PHDQV�VR�PXFK�WR�RXU�FOLHQWV�WR�KDYH�WKHLU�JDUGHQV�ORRNLQJ�WLG\�EXW�*RRG�
1HLJKERXUV
�YROXQWHHUV�DUH�RQO\�DEOH�WR�RIIHU�D�RQH-RII�WLG\� �:KDW�PRVW�RI�RXU�FOLHQWV�UHDOO\�ZDQW�LV�D�
UHDVRQDEO\�SULFHG�UHJXODU�JDUGHQHU��SDUWLFXODUO\�GXULQJ�WKH�VXPPHU�PRQWKV�� �,Q�WKH�SDVW�,�KDYH�DOZD\V�
KDG�D�OLVW�RI�DW�OHDVW���ORFDO�JDUGHQHUV�ZKRVH�FRQWDFW�QXPEHUV�ZH�KDYH�EHHQ�DEOH�WR�JLYH�RXW�EXW�VDGO\�,�
QRZ�RQO\�KDYH�RQH�RQ�P\�OLVW� �6RPH�KDYH�OHIW�WKH�DUHD��VRPH�DUH�VR�EXV\�WKH\�FDQ¶W�WDNH�RQ�DQ\�QHZ�
FOLHQWV�DQG�VRPH�KDYH�JLYHQ�XS�IRU�KHDOWK�UHDVRQV�  
 
,�ZRXOG�OLNH�WR�VD\�D�ELJ�WKDQN�\RX�WR�RXU�EDQG�RI�SUDFWLFDO�KHOS�YROXQWHHUV�ZKR�KDYH�EHHQ�WKHUH�WR�
VXSSRUW�RXU�FOLHQWV�WKURXJKRXW�WKH�ODVW�GLIILFXOW����PRQWKV� �6RPH�KDYH�QR�VSHFLILF�VNLOOV�EXW�DUH�ZLOOLQJ�WR�
KHOS�ZLWKLQ�D�WHDP�DQG�RWKHUV�KDYH�YHU\�VSHFLILF�VNLOOV�ZKLFK�WKH\�DUH�KDSS\�WR�VKDUH�DQG�,�FDQ�GUDZ�
RQ� �6RPH�KDYH�OLPLWHG�DYDLODELOLW\�DQG�RWKHUV�DUH�ZLOOLQJ�DQG�DEOH�WR�UHDFW�YHU\�TXLFNO\� �7KH\�DUH�DOO�NH\�
WR�WKH�VHUYLFH�ZH�SURYLGH�DQG�DOWKRXJK�VRPH�PD\�QRW�EH�FRQWDFWHG�IRU�PRQWKV�RQ�HQG�LW�LV�YHU\�KHOSIXO�
IRU�PH�WR�NQRZ�WKDW�WKH\�DUH�RQO\�D�SKRQH�FDOO�DZD\�   
 
 



:KDW�D�\HDU�IRU�,7�6XSSRUW�VLQFH�ODVW�\HDU¶V�$*0����������������
([DFWO\�D�\HDU�DJR�GHWDLOHG�SODQV�IRU�JLYLQJ�XS�SDSHU�DQG�
UHO\LQJ�RQ�2SWLPLVH�ZHUH�EHLQJ�GUDZQ�XS��WKH�,QWUDQHW�DQG�
,QWUDQHW�ZHEVLWH�ZHUH�VWLOO�LQ�D�VWDWH�RI�GHYHORSPHQW��DOO�
7UXVWHHV��6HFWLRQ�/HDGHUV�DQG�'XW\�2IILFHUV�KDG�D�6FKHPH�
*PDLO�DFFRXQW�DQG�DV�WKLQJV�ZHUH�ZRUNLQJ�UDWKHU�ZHOO�ZH�
DVVXPHG�ZH�ZRXOG�FDUU\�RQ�DGGLQJ�QHZ�*PDLO�DFFRXQWV�
LQGHILQLWHO\�  
 

+DYLQJ�PDGH�WKLV�LQLWLDO�SURJUHVV�ZLWK�FRPSXWHULVDWLRQ��ZH�ZHUH�DEOH�WR�VWDUW�SODQQLQJ�KRZ�RXU��YLUWXDO�RIILFH��
FRXOG�EH�H[SDQGHG��ERWK�WR�LQFOXGH�PRUH�YROXQWHHUV��DQG�WR�KHOS�XV�ZRUN�PRUH�HIILFLHQWO\�DQG�VHFXUHO\��,W�
EHFDPH�DSSDUHQW�WKDW�RXU�V\VWHP��EDVHG�RQ�LQGLYLGXDO�*PDLO�DFFRXQWV��ZRXOG�QRW�FRSH�ZHOO�ZLWK�WKH�DGGLWLRQ�
RI�LQFUHDVLQJ�QXPEHUV�RI�YROXQWHHUV��QRU�ZRXOG�LW�SURYLGH�WKH�OHYHOV�RI�VHFXULW\�ZH�LGHDOO\�QHHGHG��WR�SURWHFW�
RXU�YROXQWHHUV
�DQG�FOLHQWV
�GDWD��DV�UHTXLUHG�E\�*'35� 
 
7KLV�PHDQW�WKDW�D�QHZ�VROXWLRQ�ZDV�QHHGHG��$�SURSRVDO�WR�XVH�*RRJOH�:RUNVSDFH��
WKH�ORJLFDO�XSJUDGH�WR�WKH�FXUUHQW�VHWXS��WKH�VWDWH�RI�WKH�DUW�FORXG-EDVHG�SODWIRUP�ZDV�
LQLWLDOO\�SXW�IRUZDUG�WR�WKH�QRZ�GHIXQFW�&RPSXWHULVDWLRQ�6XE-&RPPLWWHH��5,3�6XE-
&RPPLWWHH���DQG�WKDQNIXOO\�DFFHSWHG�E\�WKH�7UXVWHHV��7KH�6FKHPH�VXFFHVVIXOO\�
DSSOLHG�WR�*RRJOH�IRU�D�³1RQSURILW´�OLFHQFH�ZKLFK�LV�IUHH�RI�FKDUJH�DQG�LQ�0DUFK������
ZH�ZHUH�JUDQWHG�WKH�OLFHQFH�  
 
7KH�6FKHPH�SXUFKDVHG�D�QHZ�VDJQV�RUJ�XN�GRPDLQ�QDPH�WR�KRVW�:RUNVSDFH�DQG�
DOORZ�HDFK�YROXQWHHU�WR�KDYH�D�6FKHPH�HPDLO�DGGUHVV�ZKLFK�DFWV�DV�D�:RUNVSDFH�DFFRXQW��7KH�SURFHVV�RI�
OHDUQLQJ�KRZ�WR�XVH�:RUNVSDFH�DQG�SODQQLQJ�IRU�WKH�PLJUDWLRQ�KDG�VWDUWHG� 
 
$W�WKH�WLPH�RI�ZULWLQJ�WKLV�UHSRUW�PRVW�RI�WKH�7UXVWHHV�DQG�6HFWLRQ�/HDGHUV�KDYH�RU�DUH�LQ�WKH�SURFHVV�RI�
FRPSOHWLQJ�WKHLU�PLJUDWLRQ��7KH�SODQ�LV�IRU�DOO�WKH�'XW\�2IILFHUV�WR�PLJUDWH�WR�:RUNVSDFH�WKH�ILUVW�ZHHN�LQ�
1RYHPEHU���$OO�VSUHDGVKHHWV�KDYH�EHHQ�PLJUDWHG�DQG�WKH�PLJUDWHG�,QWUDQHW�ZHEVLWH�LV�UHDG\��7KH�PRYH�WR�
:RUNVSDFH�HQDEOHV�XV�WR�LPSURYH�RXU�*'35�FRPSOLDQFH�DQG�SURWHFW�WKH�YROXQWHHUV�DQG�FOLHQWV�LGHQWLW\�E\�
XVLQJ�D�QHZ�HPDLO�IRUPDW� 
 
7KHUH�LV�QR�GRXEW�LQ�P\�PLQG�WKDW�:RUNVSDFH�ZLOO�SRZHU�WKH�6FKHPH�IRU�PDQ\�\HDUV�WR�FRPH��DOWKRXJK�LW�PD\�
EH�QDPHG�GLIIHUHQWO\��LW�XVHG�WR�EH�FDOOHG�*RRJOH�$SSV�LQ�LWV�ILUVW�LQFDUQDWLRQ��WKHQ��PRUH�UHFHQWO\�*-6XLWH��� 
 
7KH�VHDUFK�IRU�EXLOGLQJ�D�WHDP�RI�,7�6XSSRUWHUV�FDUULHV�RQ��VR�VSUHDG�WKH�ZRUG�DURXQG�\RX�LQ�\RXU�WUDYHOV� 
 
7KDQN�\RX�WR�DOO�WKH�YROXQWHHUV�ZKR�KDYH�KHOSHG�DQG�SXW�XS�ZLWK�PH�GXULQJ�WKLV�EXV\�\HDU��,�SURPLVH��WKLQJV�
ZLOO�JHW�HDVLHU«�HYHQWXDOO\��� 

,7�6XSSRUW��Andre  

6RPH�IDFWV�DQG�ILJXUHV�IURP�WKH�ODVW�WZHOYH�PRQWKV« 
· :H�KDYH�GLWFKHG�WKH�ROG�VDJQV�RUJ�GRPDLQ�QDPH�VDJQV�RUJ�XN��,QWUDQHW�ZHEVLWH��

6$*16�:RUNVSDFH�GRPDLQ��DQG�VWDOEDQVJRRGQHLJKERXUVFKHPH�RUJ�XN��3XEOLF�
ZHEVLWH��GRPDLQ�QDPHV�KDYH�EHHQ�UHJLVWHUHG�IRU�D����\HDUV�SHULRG 

· $W�WKH�WLPH�RI�ZULWLQJ�WKLV�UHSRUW �WKH �,QWUDQHW�FRQWDLQV�ZHOO�RYHU�����IROGHUV������
VSUHDGVKHHWV�DQG�����GRFXPHQWV��\HW�ZH¶YH�RQO\�XVHG������*%���������RI�WKH�
VSDFH�DYDLODEOH�RQ�:RUNVSDFH��VR�WKHUH¶V�SOHQW\�RI�URRP�IRU�WKH�6FKHPH�WR�JURZ«�
+RZHYHU�WKLV�LV�QRW�DQ�LQYLWDWLRQ�WR�DFFXPXODWH�XQQHFHVVDU\�GRFXPHQWV� 

· 7KHUH�DUH����XVHUV�RQ�2SWLPLVH 



7UHDVXUHU
V�5HSRUW� Trevor 

<HDU�(QG����6HSWHPEHU����� 
 
7KH� ILQDQFLDO� UHVXOWV� IRU� WKH� \HDU� UHIOHFW� WKH� HIIHFWV� RI� WKH� SDQGHPLF� RQ� RXU� DFWLYLWLHV�� ZKHUH� ERWK�
,QFRPH�DQG�([SHQGLWXUH�ZHUH�GRZQ�FRPSDUHG�WR�ODVW�\HDU� 
 
,QFRPH�IHOO�IURP����N�WR���N�WKH�UHGXFWLRQ�RI���N�ZDV�UHSUHVHQWHG�E\�*UDQWV����N��/HJDF\����N��DQG�
'RQDWLRQV����N�  
 
([SHQGLWXUH� IHOO� IURP� ��N� WR� ��N� WKH� ��N� UHGXFWLRQ� UHSUHVHQWHG� E\� UHGXFHG� 0LOHDJH� DQG� ,7�
([SHQGLWXUH�  
 
6XUSOXV�7KLV�\HDU
V�6XUSOXV�WKHUHIRUH�VWDQGV�DW���N�YHUVXV���N�ODVW�\HDU�   
 
%DODQFH�RI�IXQGV�FDUULHG�IRUZDUG�DPRXQW�WR����N  
 
2XU�DGPLQLVWUDWLRQ�FRVWV�KDYH�EHHQ�NHSW�ORZ�GXH�WR�WKH�IDFW�WKDW�ZH�GR�QRW�KDYH�DQ\�HPSOR\HHV�RU�
SUHPLVHV���2XU�IRUWLHWK�DQQLYHUVDU\�ZDV�SRVWSRQHG�IURP�ODVW�\HDU�GXH�WR�&RYLG��DQG�ZH�ZHUH�KRSLQJ�
WR�FHOHEUDWH�DW� WKLV�\HDUV�$*0��KRZHYHU�ZLWK� WKH�FXUUHQW�XQFHUWDLQW\� UHJDUGLQJ�&RYLG��ZH�KDYH�SXW�
WKH�FHOHEUDWLRQ�EDFN�WR�QH[W�0DUFK� 
 
7KH�DFFRXQWV�KDYH�DJDLQ�EHHQ�LQGHSHQGHQWO\�H[DPLQHG�E\�3HWHU�+DUULVRQ�IUHH�RI�FKDUJH� 
                      







5HVHUYHV�3ROLF\ 

%DFNJURXQG 

7KH� &KDULW\� &RPPLVVLRQ� IRU� (QJODQG� DQG� :DOHV� GHVFULEHV� UHVHUYHV� DV� WKDW� SDUW� RI� D� FKDULW\¶V�
XQUHVWULFWHG�IXQGV�WKDW�LV�IUHHO\�DYDLODEOH�WR�VSHQG�RQ�DQ\�RI�WKH�FKDULW\¶V�SXUSRVHV��7KH�VWDUWLQJ�SRLQW�IRU�
FDOFXODWLQJ� WKH� DPRXQW� RI� UHVHUYHV� KHOG� LV� WKH� DPRXQW� RI� XQUHVWULFWHG� IXQGV� KHOG� E\� WKH� FKDULW\��
+RZHYHU��VRPH�RU�DOO�RI� WKH�XQUHVWULFWHG� IXQGV�RI�D�FKDULW\�PD\�QRW�EH�UHDGLO\�DYDLODEOH� IRU�VSHQGLQJ��
7KLV� LV�EHFDXVH�VSHQGLQJ�WKRVH�IXQGV�PD\�DGYHUVHO\� LPSDFW�RQ�WKH�FKDULW\¶V�DELOLW\� WR�GHOLYHU� LWV�DLPV��
7KH�LWHPV�WKDW�VKRXOG�EH�H[FOXGHG�IURP�UHVHUYHV�DUH� 
· WDQJLEOH�IL[HG�DVVHWV�XVHG�WR�FDUU\�RXW�WKH�FKDULW\¶V�DFWLYLWLHV��VXFK�DV�ODQG�DQG�EXLOGLQJV 
· SURJUDPPH-UHODWHG�LQYHVWPHQWV�KHOG�VROHO\�WR�IXUWKHU�WKH�FKDULW\¶V�SXUSRVHV 
· GHVLJQDWHG�IXQGV�VHW�DVLGH�WR�PHHW�HVVHQWLDO�IXWXUH�VSHQGLQJ��VXFK�DV�IXQGLQJ�D�SURMHFW�WKDW�FRXOG�

QRW�EH�PHW�IURP�IXWXUH�LQFRPH 
· FRPPLWPHQWV�WKDW�KDYH�QRW�EHHQ�SURYLGHG�IRU�DV�D�OLDELOLW\�LQ�WKH�DFFRXQWV 
 

3XUSRVHV�IRU�KROGLQJ�5HVHUYHV 

7KH�7UXVWHHV� RI� WKH�6W�$OEDQV�*RRG�1HLJKERXU�6FKHPH� �WKH� ³6FKHPH´�� WDNH� WKH� YLHZ� WKDW� VXIILFLHQW�
UHVHUYHV� VKRXOG� EH� PDLQWDLQHG� WR� FRYHU� WKH� IROORZLQJ� SXUSRVHV�� LQ� RUGHU� WR� HQVXUH� WKH� FRQWLQXHG�
RSHUDWLRQ�RI�WKH�6FKHPH�LQ�DFFRUGDQFH�ZLWK�LWV�FKDULWDEOH�REMHFWV� 
· UHSDLU�DQG�UHSODFHPHQW�RI�HTXLSPHQW�QHFHVVDU\�WR�FDUU\�RXW�WKH�6FKHPH¶V�REMHFWV���7KHVH�LWHPV�

DUH�ZULWWHQ�RII�DW�SXUFKDVH�DQG�WKHUHIRUH�FRQVLGHUHG�DV�]HUR�YDOXH�DVVHWV�� 
· LQFUHDVHG�YROXQWHHU�GHPDQG�IRU�UHLPEXUVHPHQW�RI�H[SHQVHV 
· SD\PHQW�RI�FRQWUDFWRUV�RU�SURIHVVLRQDOV�IRU�XQDQWLFLSDWHG��\HW�HVVHQWLDO��RSHUDWLRQDO�GXWLHV�DQG�

SURIHVVLRQDO�VHUYLFHV�WKDW�FDQQRW�EH�SHUIRUPHG�E\�DYDLODEOH�YROXQWHHUV 
· WKH�SUHPLXP�UHTXLUHG�IRU�HVVHQWLDO�LQVXUDQFH��LQFOXGLQJ�SXEOLF�OLDELOLW\�LQVXUDQFH��LQ�WKH�DEVHQFH�RI�

VXIILFLHQW�LQFRPH 
· XQIRUHVHHQ�H[SHQGLWXUH 
· XQH[SHFWHG�UHGXFWLRQV�LQ�VRXUFHV�RI�LQFRPH��IRU�H[DPSOH��FOLHQW�GRQDWLRQV�RU�JUDQWV�QRW�UHQHZHG 
· XQDQWLFLSDWHG�ILQDQFLDO�FRPPLWPHQWV��LI�DQ\ 
 

 
/HYHO�RI�5HVHUYHV 

7KH� 6FKHPH¶V� 7UXVWHHV� KDYH� UHVROYHG� WR� PDLQWDLQ� UHVHUYHV� DW� D� OHYHO� HTXLYDOHQW� WR� WKH� 6FKHPH¶V�
DYHUDJH�DQQXDO�H[SHQGLWXUH�RYHU�WKH�SUHFHGLQJ�WKUHH�\HDUV��7KH\�KDYH�PDGH�WKLV�GHFLVLRQ�RQ�WKH�EDVLV�
WKDW� WKH\� FRQVLGHU� WKLV� LV� DQ� DSSURSULDWH� OHYHO� WR� PHHW� DQ\� XQIRUHVHHQ� H[SHQGLWXUH� RU� UHGXFWLRQ� LQ�
LQFRPH��ZKLOVW�QRW�UHVWULFWLQJ�DYDLODELOLW\�RI�IXQGV�WR�PHHW�FOHDU�FKDULWDEOH�QHHG�ZLWKLQ�WKH�REMHFWV�RI�WKH�
6FKHPH�  
 



6WUXFWXUH��PDQDJHPHQW�DQG�JRYHUQDQFH 

7KH�'LUHFWRUV�RI�WKH�&RPSDQ\�DUH�DOVR�&KDULW\�7UXVWHHV�IRU�WKH�SXUSRVHV�RI�&KDULW\�/DZ�DQG�DUH�DOVR�
NQRZQ� DV� PHPEHUV� RI� WKH� 0DQDJHPHQW� &RPPLWWHH� � 8QGHU� WKH� UHTXLUHPHQWV� RI� WKH� $UWLFOHV� RI�
$VVRFLDWLRQ��WKH�'LUHFWRUV�DUH�HOHFWHG�WR�VHUYH�IRU�WKUHH�\HDUV�DIWHU�ZKLFK�WKH\�PD\�EH�UH-HOHFWHG�DW�WKH�
QH[W�$*0� 
  

0DQDJHPHQW�&RPPLWWHH �NQRZQ�DV�0HPEHUV�'LUHFWRUV�7UXVWHHV�� 
-DQH�%XUVWRZ��&KDLU 
$QGUH�%RWWLQ 
6HUHQD�'LFNV��UHVLJQHG�1RYHPEHU������ 
-RKQ�'L[RQ 
7UHYRU�)DNH 
6DUDK�0F$OLVWHU 
6XH�0F(OUR\  
 
6HFUHWDU\� 'DQD�&R[ 
 
3RVW�+ROGHUV� 

9ROXQWHHU�&RRUGLQDWRU��1LFN\�6 
'XW\�2IILFHU�6HFWLRQ�/HDGHU��3DXO�0 
'HSXW\�'2�6HFWLRQ�/HDGHU��$OL�% 
'2�5RWD�&RRUGLQDWRU��$QQH�+  
%HIULHQGLQJ�6HFWLRQ /HDGHU� -RKQ�'� �IURP�6HSWHPEHU������� SUHYLRXVO\ 6DUDK�0�XQWLO� -XO\� ������ DQG�
&KULVWLQD�$�IURP�-XO\-$XJXVW������  
'HSXW\�%HIULHQGLQJ�6HFWLRQ�/HDGHU� 6HUHQD�'��IURP�-XO\�������SUHYLRXVO\�&KULVWLQD�$�� 
3UDFWLFDO�+HOS�6HFWLRQ�/HDGHU��7HVVD�3 
'HSXW\�3UDFWLFDO�+HOS�6HFWLRQ�/HDGHU��+HOHQ�: 
6KRSSLQJ�6HFWLRQ�/HDGHU��'DQD�&��IURP�)HEUXDU\�������SUHYLRXVO\�-RKQ�'� 
7UDQVSRUW�6HFWLRQ�/HDGHU��7UHYRU�) 
'HSXW\�7UDQVSRUW�6HFWLRQ�/HDGHU��&ROOHHQ�: 
%DJ�7UDQVIHU�&RRUGLQDWRU��6KHLOD�3��XQWLO�-DQXDU\�������WKLV�UROH�LV�QR�ORQJHU�UHTXLUHG� 
+HOSOLQH�$GPLQLVWUDWRU��-DFTXL�5 
,7�$GYLVRU��$QGUH�% 
,7�6XSSRUW�7HDP��/HHQD�0��0DUN�+ 
%UDQGLQJ��6RFLDO�PHGLD�DQG�:HEVLWH�&RRUGLQDWRU��6XH�0 
3URMHFW�ZRUN��.DWH�% 
 
,QGHSHQGHQW�$GYLVRUV� 

 
$FFRXQWV�([DPLQHU��3HWHU�+DUULVRQ  
/HJDO�$GYLVRU��1LDOO�0F$OLVWHU 
 
 
 
 

$OO�PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�JLYH�WKHLU�WLPH�YROXQWDULO\�DQG�UHFHLYH�QR�EHQHILWV�
IURP�WKH�&KDULW\��$Q\�H[SHQVHV�UHFODLPHG�DUH�LQFOXGHG�LQ�WKH�$FFRXQWV� 



'HFODUDWLRQ 
ŚƩƉƐ͗ͬͬƐĂŐŶƐ͘ŽƌŐ� 

7KH�WUXVWHHV�GHFODUH�WKDW�WKH\�KDYH�DSSURYHG�WKH�$QQXDO�5HSRUW� 

 

6LJQHG�RQ�EHKDOI�RI�WKH�FKDULW\¶V�WUXVWHHV 

 
 

 
6LJQDWXUH 

1DPH������������-DQH�%XUVWRZ 

3RVLWLRQ���������&KDLU 

'DWH���������������������� 

Jane Burstow 


