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%DO\

%DO\��D�ULGH�KDLOLQJ�DSS�EDVHG�LQ�%DJKGDG��UHFHQWO\�UDLVHG������0�LQ�LWV�ODWHVW�IXQGLQJ
URXQG��7KH�VHHG�IXQGLQJ�URXQG�LV�FRQVLGHUHG�WR�EH�RQH�RI�WKH�ODUJHVW�LQYHVWPHQW�GHDOV
LQ�,UDT��7KH�GHDO�LQFOXGHG�LQYHVWRUV�.LQJVZD\�&DSLWDO��06$�&DSLWDO��*OREDO��)RXQGHUV
&DSLWDO��9RVWRN�9HQWXUHV��0DMLG�$O�)XWWDLP��DQG�0DUFK�+ROGLQJ��/DXQFKHG�WKUHH�PRQWKV
DJR��%DO\�LV�EDFNHG�E\�WHFK�HQDEOHU�5RFNHW�,QWHUQHW��7KH�IXQGV�ZLOO�EH�GHSOR\HG�IRU�PDUNHW
H[SDQVLRQ�DQG�VHUYLFH�GLYHUVLILFDWLRQ��VXFK�DV�IRRG�GHOLYHU\��&RPPHQWLQJ�RQ
WKH�LQYHVWPHQW��$UQG�/RGRZLFNV��&)2�RI�LQYHVWRU�5RFNHW�,QWHUQHW��DQQRXQFHG��³%DO\�LV�IRU
XV�D�ZRUOG�FODVV�WHDP�LQ�DQ�H[WUHPHO\�H[FLWLQJ�DQG�SURPLVLQJ�PDUNHW��:H�DUH�ORRNLQJ
IRUZDUG�WR�VXSSRUWLQJ��WKH�FRPSDQ\�RQ�LWV�PLVVLRQ�WR�EHFRPH�WKH�OHDGLQJ�VXSHU�DSS�RI�,UDT�´
%DO\¶V�0DQDJLQJ�'LUHFWRU�0DWWHR�0DQWRYDQL�HQFRXUDJLQJO\�DGGHG��³:LWK�D�\RXQJ��XUEDQL]HG
SRSXODWLRQ��LW��,UDT��LV�WKH�SHUIHFW�SODFH�WR�UHYROXWLRQL]H�WKH�HFRQRP\�WKURXJK�GLJLWDO
VHUYLFHV��
5HDG�PRUH�

$OVDUHH�

$OVDUHH��*URXS��D�IRRG�GHOLYHU\�DQG�ODVW�PLOH�VHUYLFHV�VWDUWXS��UDLVHG�����0�LQ�D�URXQG�OHG
E\�(XSKUDWHV�9HQWXUHV��(9���,Q�0DUFK�������WKH�VWDUWXS�UDLVHG�D���ILJXUH�EULGJH�URXQG�
PDNLQJ�WKH�WRWDO�UDLVHG�WR�GDWH�JUHDWHU�WKDQ���0��*HRIIUH\�%DWW��WKH�0DQDJLQJ�3DUWQHU�RI
(9��VWDWHG��³%DVVDP��$O�$WHLD��DQG�KLV�WDOHQWHG�WHDP�ZLOO�SOD\�D�YLWDO�UROH�LQ�GHYHORSLQJ�H�
FRPPHUFH�LQ�,UDT�E\�PDNLQJ�WKH�ODVW�VWHS�LQ�WKH�IXOILOOPHQW�SURFHVV�DV�HIILFLHQW�DV�SRVVLEOH�
:H�DUH�GHOLJKWHG�WR�SOD\�D�UROH�LQ�%DVVDP�DQG�$OVDUHH�¶V�HIIRUWV�WR�PRGHUQL]H�,UDT¶V�VXSSO\
FKDLQ�´�$OVDUHH��*URXS�LV�FRPSULVHG�RI�IRRG�GHOLYHU\�FRPSDQ\�$OVDUHH��DQG�ODVW�PLOH
ORJLVWLFV�ILUP�$O�=DMHO��/HDG�LQYHVWRU�(XSKUDWHV�9HQWXUHV�LV�D����0�YHQWXUH�IXQG�EDVHG�LQ
:DVKLQJWRQ�'&�DQG�GHGLFDWHG�WR�LQYHVWLQJ�LQ�WHFKQRORJ\�VWDUWXSV�DFURVV�,UDT��
5HDG�PRUH�RQ�WKH�ILQDQFLQJ��
:DWFK�RXU�6SHDNHU�6HULHV�ZLWK�%DVVDP�$O�$WHLD��)RXQGHU�DQG�&(2�RI�$OVDUHH��*URXS��
5HDG�RXU�DUWLFOH�RQ�(XSKUDWHV�9HQWXUHV�
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WDODEDW

,Q�-DQXDU\��WDODEDW�DQQRXQFHG�WKH�LQDXJXUDWLRQ�RI�LWV�T�FRPPHUFH�RIIHULQJ��WDODEDW�PDUW�
LQ�,UDT��)RXQGHG�LQ�.XZDLW�LQ�������WKH�GHOLYHU\�DSS�WDODEDW�ZDV�ODXQFKHG�EDFN�ZKHQ�RQOLQH
GHOLYHU\�ZDV�VWULFWO\�ZHE�EDVHG��2ULJLQDOO\�D�IRRG�GHOLYHU\�DSS��WDODEDW�KDV�H[SDQGHG�LWV
VHUYLFHV�WR�LQFOXGH�JURFHULHV��IORZHUV��DQG�SKDUPDFHXWLFDOV�DPRQJ�RWKHU�SURGXFWV��,Q
2FWREHU������WDODEDW�HQWHUHG�WKH�,UDTL�PDUNHW��LWV�QLQWK�PDUNHW�LQ�WKH�UHJLRQ��E\�ODXQFKLQJ�LQ
(UELO��,W�KDV�VLQFH�H[SDQGHG�LQWR�6XODLPDQL�DQG�'XKRN�ZLWK�SODQV�WR�HQWHU�FHQWUDO�DQG
VRXWKHUQ�,UDT�VRRQ�
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=,:2��D�8$(�EDVHG�6$$6�FRPPXQLFDWLRQ�SODWIRUP��H[SDQGHG�LWV�RSHUDWLRQV�WR�,UDT�LQ
'HFHPEHU�������,Q�-DQXDU\�������=,:2�DQQRXQFHG�WKH�ODXQFK�RI�LWV�QHZ�FORXG�EDVHG
EXVLQHVV�SKRQH�V\VWHP��ZKLFK�ZLOO�DOVR�EH�DYDLODEOH�IRU�WKH�,UDTL�PDUNHW��7KH�QHZ�V\VWHP
DOORZV�QRQ�FDOO�FHQWHU�EXVLQHVVHV�DQ�HDV\�DQG�VWUDLJKWIRUZDUG�ZD\�WR�FRQGXFW�DQG�UHFHLYH
FDOOV�WKURXJK�D�GHVNWRS�DSSOLFDWLRQ��(VWDEOLVKHG�LQ�������=,:2¶V�OLVW�RI�FOLHQWV�LQFOXGHV
FRPSDQLHV�VXFK�DV�&DUUHIRXU��WDODEDW��'DPDF��DQG�<DOOD�&RPSDUH�
5HDG�PRUH�

83'$7(6�$1'�(9(176

/RRNLQJ�)RUZDUG�WR������LQ�,UDT

)LYH�2QH�,QYHVW�LV�SOHDVHG�WR�VKDUH�LWV�RXWORRN�RQ�,UDT
V�ERRPLQJ�HQWUHSUHQHXUVKLS
HFRV\VWHP��$OWKRXJK�WKH�SDVW�WZR�\HDUV�KDYH�EHHQ�HFRQRPLFDOO\�FKDOOHQJLQJ��WKDW�KDV�QRW
VORZHG�GRZQ�WKH�,UDTL�VWDUWXS�VFHQH��7KH�ODWHVW�LQYHVWPHQW�QHZV�DQQRXQFHG�LQ�-DQXDU\
PDUNV�MXVW�WKH�EHJLQQLQJ�RI�ZKDW�KRSHIXOO\�ZLOO�EH�DQ�H[FLWLQJ�������7KH�)LYH
2QH�,QYHVW�WHDP�ORRNV�LQWR�KRZ�WKH�HFRV\VWHP�PLJKW�HYROYH�DV�LQWHUQDWLRQDO�FRPSDQLHV
HQWHU�,UDT��ORFDO�DQG�UHJLRQDO�LQYHVWRU�LQWHUHVW�DFFHOHUDWHV��DQG�HQWUHSUHQHXUV�FRQWLQXH�WR
MXPS�LQWR�QHZ�YHUWLFDOV��DPRQJ�RWKHU�WRSLFV�
5HDG�PRUH�

&RZRUNLQJ�3DUWQHUVKLS

)LYH�2QH�/DEV�DQG�7KH�6WDWLRQ�MXVW�SDUWQHUHG�XS��DOORZLQJ�H[SDQGHG�DFFHVV�WR�HDFK�RWKHU¶V
VSDFH��5HJLVWHUHG�HQWUHSUHQHXUV�IURP�HLWKHU�RUJDQL]DWLRQ�FDQ�XWLOL]H�WKH�RWKHU¶V�VKDUHG
FRZRUNLQJ�VSDFH�IRU�VHYHQ�GD\V�SHU�PRQWK��DQG�KDYH�XVH�RI�PHHWLQJ�DQG�WUDLQLQJ�URRPV�
)LYH�2QH�/DEV�LV�D�VWDUWXS�LQFXEDWRU�WKDW�DOVR�SURYLGHV�FRZRUNLQJ�VSDFH�LQ�WKH�FLW\�RI
6XODLPDQL��7KH�6WDWLRQ�)RXQGDWLRQ�IRU�(QWUHSUHQHXUVKLS�LV�RQH�RI�,UDT¶V�OHDGLQJ�FRZRUNLQJ
VSDFHV��DQG�%DJKGDG¶V�ILUVW�FRZRUNLQJ�VSDFH��
5HDG�PRUH�

7DNZHHQ�$FFHOHUDWRU

7DNZHHQ�$FFHOHUDWRU��SDUW�RI�WKH�<DQKDG�SURMHFW�WR�SURPRWH�FLYLF�HQJDJHPHQW�DQG
HQWUHSUHQHXUVKLS��LV�ODXQFKLQJ�LWV�ILUVW�,QYHVWPHQW�5HDGLQHVV�%RRWFDPS��7KH�SURJUDP
FRPPHQFHV�LQ�0DUFK������DQG�ZLOO�WDNH�SODFH�LQ�7XUNH\��ZLWK�DOO�H[SHQVHV�FRYHUHG��7KH
7DNZHHQ�,QYHVWRU�%RRWFDPS�LV�D�RQH�ZHHN�SURJUDP�FRYHULQJ�W\SHV�RI�IXQGLQJ��VWDUWXS�SLWFK
HYDOXDWLRQ��GXH�GLOLJHQFH��DQG�QHJRWLDWLRQV��7KH�ERRWFDPS�LV�RSHQ�WR�,UDTL�FLWL]HQV�ZLOOLQJ�WR
HVFURZ����.�WKDW�ZLOO�EH�LQYHVWHG�LQWR�DQ�,UDTL�EDVHG�VWDUWXS�E\�WKH�HQG�RI�WKH�SURJUDP�
$FFHVV�WKH�DSSOLFDWLRQ�OLQN�

0DVWHUFDUG�

7KH�JOREDO�GLJLWDO�SD\PHQWV�LQGXVWU\�ZDV�JURZLQJ�DW�D�����\HDU�RQ�\HDU�LQFUHDVH�EHIRUH
&RYLG�����WKH�SDFH�DFFHOHUDWHG�WR�����DV�&RYLG����KLW��,UDT¶V�ODUJHVW�YHUWLFDO�LQ�ILQWHFK�LV
GLJLWDO�SD\PHQWV��ZLWK�D�WRWDO�SURMHFWHG�WUDQVDFWLRQ�YROXPH�RI�����0�LQ�������&RQVLGHULQJ
WKDW�RQO\�����RI�WKH�DGXOW�SRSXODWLRQ�LV�EDQNHG��WKH�,UDTL�GLJLWDO�SD\PHQW�VHFWRU�H[SHFWV�WR
KLW�����0�XVHUV��KDOI�RI�WKH�,UDTL�SHRSOH��E\�������,Q�$SULO�������0DVWHUFDUG�DQG�WKH�&HQWUDO
%DQN�RI�,UDT�DQQRXQFHG�D�SDUWQHUVKLS�WR�DGYDQFH�GLJLWDO�SD\PHQWV�LQ�,UDT��7KH�SDUWQHUVKLS
DLPV�WR�H[SDQG�GLJLWDO�ILQDQFLDO�WUDQVIRUPDWLRQ�DQG�ILQDQFLDO�LQFOXVLRQ�E\�ZRUNLQJ�WRZDUGV�D
FDVKOHVV�VRFLHW\��7KH�ILUVW�VHFWRU�WKDW�WKH�SDUWQHUVKLS�WDUJHWV�LV�HGXFDWLRQ�E\�GLJLWL]LQJ�WXLWLRQ
SD\PHQWV�

5HDG�PRUH�
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%XVLQHVV�/DQGVFDSH�5HSRUW

.DSLWD��DQ�,UDT�HQWUHSUHQHXUVKLS�HFRV\VWHP�HQDEOHU��SXEOLVKHG�WKH�ILIWK�HGLWLRQ�RI�LWV
TXDUWHUO\�PDJD]LQH��%XVLQHVV�/$1'6&$3(��7KH�PDJD]LQH�HPSKDVL]HV�WKH�LPSRUWDQFH�RI
D�GDWD�GULYHQ�HFRQRP\��,Q�WKDW�YHLQ��.DSLWD�ODXQFKHG�LWV�LQLWLDWLYH�L'DWD��FUHDWLQJ�D�GDWD�
GULYHQ�FRPPXQLW\��7KH�PDJD]LQH�DOVR�VSRWOLJKWV�D�UHODWLYHO\�QHZ�GHYHORSPHQW�LQ�,UDT¶V
HFRV\VWHP��FRUSRUDWH�EDFNHG�YHQWXUH�LQYHVWPHQWV��$GGLWLRQDOO\��WKH�ILIWK�HGLWLRQ�LQFOXGHV
LQWHUYLHZV�ZLWK�DFWLYH�HFRV\VWHP�SOD\HUV�VXFK�DV��$KPHG�$O�.LUHPOL��&R�IRXQGHU�DQG�&(2
RI�2ULVGL���=DLQDE�.XIDLVKL��+HDG�RI�0LGGOH�(DVW�DQG�$IULFD�RI�,QYHVFR���DQG�0U��0LFKHO
5HQWHQDDU��7KH�$PEDVVDGRU�RI�WKH�.LQJGRP�RI�WKH�1HWKHUODQGV�LQ�,UDT���
$FFHVV�WKH�UHSRUW�KHUH�
:DWFK�RXU�6SHDNHU�6HULHV�LQWHUYLHZ�ZLWK�$KPHG�$O�.LUHPOL�
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6SHDNHU�6HULHV

�
$�6SHDNHU�6HULHV¶�6WDWH�RI�,QYHVWPHQW�LQ�,UDT�SDQHO�GLVFXVVLRQ�ZLWK�5DZD]�5DXI�IURP
(XSKUDWHV�9HQWXUHV�DQG�/DXUD�.KXGDLUL�IURP�,UDT�7HFK�9HQWXUHV��7KH�SDQHO�WDFNOHG�WKH
VWDUWXS�ODQGVFDSH��LQYHVWPHQW�RSSRUWXQLWLHV��DQG�LQYHVWRU�DFWLYLW\�LQ�,UDT�
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)LYH�2QH�/DEV�LV�KLULQJ�IRU�WKH�IROORZLQJ�SRVLWLRQV�
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������5DGQRU�&KHVWHU�5RDG��9LOODQRYD��3$��������8QLWHG�6WDWHV�

<RX�PD\�XQVXEVFULEH�RU�FKDQJH�\RXU�FRQWDFW�GHWDLOV�DW�DQ\�WLPH�
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