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6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

&$3,7$/ ,03529(0(17 352*5$0

 QWURGXFWLRQ DQG 2YHUYLHZ

6DOW /DNH &LW\ V &DSLWDO -PSURYHPHQW 3URJUDP &-3 LV D PXOWL \HDU S
WR UHSODFH RU H[SDQG WKH &LW\ V SXEOLF LQIUDVWUXFWXUH 7KH SULQFLSEL
DQQOXDO LQIUDVWUXFWXUH LPSURYHPHQWY DQG EXGIJHW VFKHGXOH LV WKH FX

7TKH &LW\ &-3 %XGJIJHW 3URFHVV LQFOXGHYV D UHYLHZ E\ WKH &RPPXQLW\ '"HYHO
&'&-3 %YRDUG FRQVLVWLQJ RI FRPPXQLW\ UHVLGHQWYV IURP HDFK GLVWULFW
RI FULWHULD DQG SURYLGHV IXQGLQJ UHFRPPHQGDWLRQV WR WKH OD\RU

7KH OD\RU FRQVLGHUV WKH &'&-3 UHFRPPHQGDWLRQV DV WKH $GPLQLVWUDWL
WKH &LW\ &RXQFLO DV SDUW RI WKH $QQXDO 5HFRPPHQGHG %XGJHW 7KH &LW
OD\RU DQG WKH &'&-3 %RDUG DQG FDUHIXOO\ DQDO\]HVY HDFK RI WKH SURSRVH
DGRSWLQJ WKH ILQDO &-3 EXGJHW 7KH GHWDLOV RI WKH UHFRPPHQGHG )<

-Q FRQVLGHULQJ PDMRU FDSLWDO SURMHFWY WKH &LW\ ORRNVY DW WKH SRWH
LPSURYHPHQWY RIWHQ HQWDLO RQJRLQJ H[SHQVHV IRU URXWLQH RSHUDWLRQ
PDLOQWHQDQFH RI QHZ IDFLOLWLHYV RIWHQ UHTXLUH DGGLWLRQDO SRVLWLRQV
SRVLWLYH FRQWULEXWLRQ VXFK DV D UHGXFWLRQ LQ RQJRLQJ UHSDLUV DQG
WKH GHFLVLRQ PDNLQJ SURFHVYV

(DFK SURMHFW LQFOXGHYV D VHFWLRQ IRU HVYWLPDWHG IXWXUH PDLQWHQDQFH
GHSDUWPHQWYV KDYH LQFOXGHG SURMHFWLRQV RI DQ\ LQFUHDVHYV WR IXWXUH

7KH &LW\ DOVR UHYLHZV DOO &-3 SURMHFWYVY WR GHWHUPLQH WKH SURJUHVYV

VLIQLILFDQW SURJUHVY DUH WKHQ FRQVLGHUHG IRU UHFDSWXUH DOORZLQJ V
SURMHFWYV 7KH $GPLQLVWUDWLRQ FRQWLQXRXVO\ HYDOXDWHYVY WKH &LW\ V IX
WKH SURFHHGVY IURP GHEW ILQDQFLQJ DUH FRQVLGHUHG D VRXUFH IRU IXQGLC
&LW\ DQDO\JHV WKH HIIHFW WKDW LVVXDQFH RI DGGLWLRQDO GHEW ZRXOG KD

6DOW /DNH &LW\ 5GHVROXWLRQ 1R R 6DOW /DNH &LW\ &R X(
SROLFLHV
5HVROXWLRQ 1R R SURYLGHV WKH IUDPHZRUN IRU SURMHFW IXQGLQJ Ul

WKH H[SHFWDWLRQV RI WKH &LW\ V &DSLWDO -PSURYHPHQW 3URJUDP DQG WK|
GHWHUPLQLQJ KRZ WR EHVW DGGUHVV WKH &LW\V GHIHUUHG DQG ORQJ WHUP

6RPH RI WKH SROLFLHV JXLGLQJ WKH &'&-3 %RDUG DQG WKH $GPLQLVWUDWLR

$ GHILQLWLRQ RI D FDSLWDO LPSURYHPHQW DV KDYLQJ D XVHIXO OLIH RI
UHFXUULQJ FDSLWDO RXWOD\ VXFK DV D PRWRU YHKLFOH RU D ILUH HQJL
LQFOXGH PDLQWHQDQFH H[SHQVHV VXFK DV IL[LQJ D OHDNLQJ URRI RU SE
$ FDSLWDO LPSURYHPHQW PXVW EH D &LW\ DVVHW DQG KDYH D FRVW RI
6DOW /DNH &LW\ DLPV WR PDLQWDLQ LWV SK\VLFDO DVVHWVY DW D OHYHO
PLQLPL]H PDLQWHQDQFH DQG UHSODFHPHQW FRVWYV

3ULRULWLHY DUH JLYHQ WR SURMHFWY WKDW SUHVHUYH DQG SURWHFW W
PDQGDWHG E\ WKH VWDWH DQG RU IHGHUDO JRYHUQPHQW DQG SURYLGH
UHVXOWLQJ LQ WKH SUHVHUYDWLRQ RI WKH FRPPXQLW\ V SULRU LQYHVW
7KH UHFDSWXUH RI &DSLWDO —-PSURYHPHQW 3URJUDP IXQGV GXULQJ WKH
H[LVWLQJ EDODQFH UHPDLQV RQ D FRPSOHWHG SURMHFW

'"HEW 6HUYLFH H[FOXGLQJ * 2 %RQGLQJ

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU DB &%/ X<@sbH W



6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

)< &DSLWDO ,PSURYHPHQW $OORFDWLRQYV

6DOW /DNH &LW\ V )< DGRSWHG &-3 EXGJHWR D S8548R XWLIDOLHMYJ *HQHUDO )
)XQGV —-PSDFW )HH )XQGV 4XDUWHU &HQW DQG WK WK 6DOHV 7D[ )XQGV &R
(QWHUSULVH )XQGV DQG RWKHU SXEOLF DQG SULYDWH IXQGV

7KH &LW\ V *HQHUDO )XQG DFFRXQWV IRU DOO GHEW VHUYLFH RQ RXWVWDQGL
SD\PHQW IURP WKH &LW\ &-3 FRQWULEXWLRQ H[FHSW IRU WKH (FFOHV 7KHDW!
%XLOGLQJ $XWKRULW\ /HDVH 5HYHQXH ERQGV IRU *OHQGDOH DQG ODUPDODGH
FROQVWUXFWLRQ RI WZR ILUH VWDWLRQV LV IXQGHG WKURXJK &-3 ORWRU )XHC
WKH &LW\ V &0DVV & 5RDG IXQG )XQGV WR SD\ GHDEWMA VQBOXFGFHHCGHIQDWKIY DGR S
EXGIJHW

2XWVWDQGLQJ 6DOHV DQG ([FLVH 7D[ 5HYHQXH ERQGV ILQDQFHG D YDULHW\ R
ORWRU )XHO ([FLVH 7D[ 5HYHQXH ERQGV IXQGHG WKH UHFRQVWUXFWLRQ RI &0

$ WRWDO RI ZDV DSSURYHG IRU 7TUDQVSRUWDWLRQ SURMHFWYV 21 WKL
RI &0DVV & IXQGYV RI 6WUHHW —PSDFW )HH IXQGYV RI )XQG
LQ ~ &HQW DQG WK WK 6DOHV 7D[ IXQGLQJ 3URJUDPV IXQGHG LQFOXC
-PSURYHPHQWYV 7UDIILF 6LJQDO 5HSODFHPHQW 7UDQVLW &DSLWDO OLVVLQJ
BWUHHWYVY 3URMHFWYV IXQGHG LQFOXGH *5((1%LNH )HGHUDO *UDQW ODWFK DQC
%\ZD\ 6DIHW\ —PSURYHPHQWYV DQG *OHQGDOH 7UDIILF &DOPLQ]J

$ WRWDO RI ZDV DSSURYHG IRU (QJLQHHULQJ SURMHFWV 21 WKLV DPR
IURP WKH *HQHUDO )XQG RI &0DVV & IXQGYV RI )XQGLQJ RXU )X
&HQW DQG WK WK 6DOHV 7D[ )XQGLQJ 3URJUDPV IXQGHG LQFOXGH BWUHHW -
5HGZRRG 5RDG 3XEOLF :D\ & RQFUHWH %ULGJH 3UHVHUYDWLRQ 6WUHHW 2YH
5HSDYLQJ EHWZHHQ =HQLWK $YH DQG &UDQGDOO $YH

7KH EXGJHW IRU 3DUNV 7UDLOV DQG 2SHQ 6SDFH FDSLWDO LPSURYHPHQW SU

IURP WKH *HQHUDO )XQG 3DUNV —-PSDFW )HH IXQGV DQG )XQGLQJ RXL
LQFOXGH 3DUN 5HVWURRPV $FFHVVLEOH 'HVLJQ 8SJUDGHV /LEHUW\ /DNH 'UHC
~UULJDWLRQ 6\WWHP 5HSODFHPHQWY :DWHUZLVH /IDQGVFDSLQJ 3DYLOLRQ 5F
8SJUDGHV -RUGDQ 3DUN 6NDWHSDUN ([SDQVLRQ 6SRUW &RXUW DQG 30D\JUR>
~QIUDVWUXFWXUH DQG 3DYLOLRQ 5HSODFHPHQWY 30D\JURXQG 6KDGH 5RVH
-PSURYHPHQWVY &RQFRUG 6WUHHW WR $O]KHLPHU V 3DUN -RUGDQ 5LYHU &OHLE
-PSOHPHQWDWLRQ

3XEOLF 6HUYLFHVY FDSLWDO LPSURYHPHQW EXGJHW LQFOXGHV D WRWDO DSSU
BURMHFWY LQFOXGH 3XEOLF 6DIHW\ %XLOGLQJ (OHFWULF 9HKLFOH &KDUJLQJ (
5HQHZDO SURJUDP

&DSLWDO 3URMHFWYV

7KH &-3 SDJHV FRQWDLQHG LQ WKH &RXQFLO $GRSWHG &DSLWDO -PSURYHPHQ
LQ WKH )< %XGIJHW 7KHVH SDJHV SURYLGH D EUHDNRXW RI WKH IXQGLQJ
ZLWK HDFK SURMHFW 7KH WRWDO IRU FDSLWDO SURMHFWYV LQ WKH )< EX

(QWHUSULVH )XQG 3URMHFWYV

7KH &LW\ V HOQWHUSULVH IXQFWLRQV $LUSRUW :DWHU 6HZHU 6WRUP :DWHU
5HIXVH &ROOHFWLRQ DQG *ROI DUH E\ QDWXUH YHU\ FDSLWDO LQWHQVLYH
PDLQWDLQ WKH LQWHJULW\ DQG FDSDFLW\ RI WKH FXUUHQW FDSLWDO LQIUDV)

HSDUWPHQW RI $LUSRUWYV LV DQ HQWHUSULV Q RI 6DOW /D
XQG UHYHQXHV WR VXSSRUW WKH RSHUDWLR Q WKH &LW\ V V)
G

RSWHG &DSLWDO ,PSURYHPHQW 3URJU DR &LH/XGIHW



6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

$LUSRUW KDV HPSOR\HH EXGJHWHG SRVLWLRQV DQG LV UHVSRQVLEOH IRU
WKDW SURYLGH TXDOLW\ WUDQVSRUWDWLRQ IDFLOLWLHY DQG VHUYLFHV DQG

7KH )LVFDO <HDU EXGIJHW FRQWLQXHV WR VHH PRGHVW JURZWK LQ HQSODC
7KH 6DOW /DNH &LW\ —-QWHUQDWLRQDO $LUSRUW 6/&-% FRQWLQXHV WR EHQH
JUDQWY DZDUGHG IRU )< 7KH %-/ JUDQWYV DORQJ ZLWK WKH $LUSRUW —-PSL
$LUSRUW 7HUPLQDO 3URJUDP $73 JUDQWYV ZLOO FRQWLQXH WR SURYLGH PXF
LQIUDVWUXFWXUH SURMHFWY WKDW DUH PRYLQJ IURP GHVLJQ LQWR DFWXDO F
JDWHV ORFDWHG RQ &RQFRXUVH % LQ 2FWREHU 7TKHVH RSHQLQJV EULQJ D
UHTXLUHPHQWY ZKLOH VHHLQJ WKH FRPSOHWH HOLPLQDWLRQ RI WKH UHPDLQ

7TKH GHYHORSHG )< EXGJHW FRQWLQXHV WR SURYLGH SRVLWLYH ILQDQFLDO |
WKDW KHOS RIIVHW LQFUHDVHG RSHUDWLQJ H[SHQVHYVY 7KH $LUSRUW ZLOO FR
SURMHFWY LQFOXGH 3KDVH ———- DQG 3KDVH -9 RI FRQVWUXFWLRQ RI JDWHV RC
LQ WKH DLUILHOG ODQGVLGH DQG DX[LOLDU\ DLUSRUWYV ZLOO FRQWLQXH WR
NHHS XS ZLWK FULWLFDO LQIUDVWUXFWXUH WR VXSSRUW WKH JURZWK ZH DUH
SURMHFWLQJ LQWR IXWXUH \HDUV

SXEOLF SWLOLWBEBO WXIDPOWH_ &LW\ '"HSDUWPHOW RI 3XEOLF 8WLOLWLHV 6/&'38 K
VHZHU VWRUP ZzDWHU DQG VWUHHW OLJKWLQJ (DFK RSHUDWHYV DV DQ LQGHS
VXSSRUWHG E\ WD[ GROODUV -QVWHDG I1XQGLQJ FRPHV IURP XVHU IHHV IXQ
JUDQWY RU VXEVLGL]HG ORDQV IURP VWDWH RU IHGHUDO VRXUFHV

7R VXSSRUW PDMRU LQIUDVWUXFWXUH LQYHVWPHQWYV 6/&'38 LV XWLOL]LQJ D
'~)-$ ORDQ WR ILQDQFH D SRUWLRQ Rl WKH ZDWHU UHFODPDWLRQ IDFLOLW\ |
~QIUDVWUXFWXUH DQG &RPPXQLWLHV %5-& JUDQW LV VXSSRUWLQJ WKH &LW
DQ $PHULFDQ 5HVFXH 30DQ $FW JUDQW LV ILQDQFLQJ WKH IORRGSODLQ UHPD

s8wLOLW\ UDWHVY VHW EDVHG RQ FRVW RI VHUYLFH DQDO\WLVY HQVXUH WKDW F
WKH LQIUDVWUXFWXUH KHDY\ QDWXUH RI WKHVH XWLOLWLHYV 6/&'38 UHOLHV R
HITHFWLYHO\ PDQDJH LWV DVVHWYV

7KH FDSLWDO EXGJHW LV RUJDQL]JHG E\ IXQG ZLWK GHWDLOHG FRVW FHQWHU)
PDQDJLQJ RYHU FDSLWDO SURMHFWY DFURVYV LWV IRXU XWLOLW\ IXQGV LQ
VSDQ PXOWLSOH ILVFDO \HDUV RIWHQ GHVLJQHG LQ RQH \HDU DQG EXLOW LQ
SURMHFWY LGHQWLILHG WKURXJK WKH '"HSDUWPHQW V &DSLWDO $VVHW 3URJU

7KH ODUJHVW SURMHFW XQGHUZD\ LV WKH UHSODFHPHQW RI WKH ZDWHU UHFC
JLVFEDO <HDU 2WKHU VA\VWHP FRPSRQHQWY DUH DOVR DJLQJ DQG ZLOO UH
\HDUV )RU LQVWDQFH 6/&'38 V WKUHH ZDWHU WUHDWPHQW SODQWY EXLOW |
XSGDWHV &LW\ &UHHN V UHFRQVWUXFWLRQ LV VFKHGXOHG IRU FRPSOHWLRQ
UHPDLQLQJ SODQWYV

6/&'38 V FDSLWDO SODQQLQJ LV VKDSHG E\ D FRPSOH[ PL[ RI IHGHUDO VWDWI
DQG H[FKDQJH DJUHHPHQW REOLJDWLRQV DOO RI ZKLFK LQIOXHQFH SURMHFYV

&5% )IXQGYKH 6DOW /DNH &LW\ &RPPXQLW\ 5HL%YHVWPHQW $IJHOF\ &5% VWUHQ
GLVWULFWYV WR LPSURYH OLYDELOLWY FUHDWH HFRQRPLF RSSRUWXQLW\ DQG

XWLOL]JHV D SRZHUIXO VHW RI ILQDQFLDO DQG SODQQLQJ WRROV WR VXSSRUW
&LW\ V KRXVLQJ RSSRUWXQLWLHY FRPPHUFLDO YLWDOLW\ SXEOLF VSDFHV D
VRXUFH RI IXQGV IRU WKH SURMHFWY LQFOXGH SURSHUW\ WD[ LQFUHPHQW DQ
VSHFLILF EXGIJHW DFFRXQW

7KH &5% RIWHQ SDUWLFLSDWHY ZLWK 6DOW /DNH &LW\ LQ WKH UHGHYHORSPHQ
SURMHFWYVY $V SDUW RI WKH &5%$ %XGJHW 3ROLF\ &DSLWDO 3URMHFWY DUH GF
IXQGLQJ 7KH DOORFDWLRQ RI IXQGV IRU WKHVH SURMHFWY LV SDUW RI WKH E
RQ WKH &5% %RDUG DXWKRUL]JLQJ DSSURSULDWLRQ RQFH WKH VSHFLILF SURM!
WKH SURMHFW WKH WLPHOLQH IRU WKLV SURFHVYVY PD\ QRW IROORZ WKH &LW\

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRHXGIHW



6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

7KH &5% ILVFDO \HDU EXGJHW SURFHVV SURSRVHV WKUHH SRWHQWLDO &LW
&LW\ &UHHN 'D\OLJKWLQJ $OORFDWHYV DQ DGGLWLRQDO WRZDUGV I
&UHHN DORQJ WKH )ROVRP 7UDLO IURP "HVW WR "HVW 7KH WRWDO

QDWXUH ZDWHU TXDOLW\ DQG IORRG PLWLIJDWLRQ LV HVWLPDWHG WR F

-DSDQWRZQ $UW 'HVLJQDWHV DQ DGGLWLRQDO IRU HQKDQFLQJ WK
LQVWDOODWLRQV UHFRPPHQGHG LQ WKH -DSDQWRZQ 'HVLJQ 6WUDWHJI\ W
KHULWDJH 7KH LQLWLDWLYH DLPV WR EHDXWLI\ WKH QHLJKERUKRRG DQGC
ERWK UHVLGHQWY DQG YLVLWRUV

6 )UHHZD\ 8QGHUSDVV -QIUDVWUXFWXUH 'HVLIJQDWHYV D WRWDO RI
$YHQXH XQGHUSDVYVY 7KH LQLWLDWLYH DLPV WR VXSSRUW LQVWDOODWLR
HQFRXUDJH DFWLYDWLRQ

@

DLODELOIBWYV DELOLW\ RSHUDWLRQV HODEOH FRQWLQXLQJ FRPSOLDC
oY OD%LRQV UHg\DSJ\?\?CSG WR ODQGILOO JDVQFRogHFWLRQ QFOFR/LQQJ SRUWLRQV
GHG LQ

WKH SHUPLWWHG IRRWSULQW LQFOX KH PDVWHU SODQ 6XVWDLQDELC

W
?_ I XOO VHUYLFH JROI FRX
&R

*ROI )HX TKH *ROI 'LYLVLR8 RSHUDWH VHYH UVHV DW
UHFUHDWLRQDO H[SHULHQFHV DW FRPSHWLWLYH SULFH IRU 6DOW /DNH &LW)
YDULRXV RXW RI VWDWH ORFDWLRQV *ROI XUVH &DSLWDO 3URMHFWY DUH I
XVHU IHHV 7KH *ROI 'LYLVLRQ KDV SURGXFHG H[FHVV UHYHQXH RYHU WKH SD\

IXQGY LOWR ORQJ RYHUGXH SURMHFWYV

-Q DGGLWLRQ IRU WKH )< EXGJHW WKH *ROI 'LYLVLRQ LPSOHPHQWHG D *ROI
KROHV SOD\HG WR EULQJ PRUH FDSLWDO LQWR WKH *ROI &-3 )XQG WR LQFUHD
SURMHFWYV

7KH *ROIl 'LYLVLRQ KDV EXGIJHWHG IRU &DSLWDO -PSURYHPHQW 3URMFE
PLGGOH RI D PXOWL \HDU SURMHFW WR LPSURYH WHH ER[ KLWWLQJ VXUIDFHYV
DUHDVY DW HDFK FRXUVH DQG KDV DOORFDWHG LQ )< I[URP WKH *ROI &-3

D PXOWL \HDU SURMHFW WR UHSDLU H[LVWLQJ FDUW SDWKV DQG FRQVWUXFW
)< 7KH *ROI 'LYLVLRQ ZLOO XQGHUJR D PDMRU SURMHFW LQVWDOOLQJ D QHZ

DQG 1LEOH\ 3DUN JROI FRXUVH 2WKHU VLIQLILFDQW SURMHI
DW %RQQHYLOOH DQG 5RVH 3DUN RQ FRXUVH UHVWURRPYV DW JROI FRXUVHYV
FRXUVH

$V SDUW RI D PXOWL \HDU SODQ WR XSJUDGH YLWDO PDLQWHQDQFH HTXLSPHQ
LQ )< WR SXUFKDVH DGGLWLRQDO HTXLSPHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRHXGIHW
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%XGIHW

7\SH RI 'HE

V 2ULIJLQDWLR

h 'DMQDO 3D\PH

QWXQGLQJ 6RX

&DSLWDO [/}

iIDVHFHPEHU

ODUFK

*HQHUDO )X

UFH
QG

7KLY OHDVH SURYLGHYVY HQHUJ\ HIILFLHQW HTXLSPHQW WR 3XEOLF 6HUYLFHV )I

(6&2 6WHLQHU /HDVH '"HEW 6HUYLFH

%XGIHW

7\SH RI 'HE

V 2ULIJLQDWLR

h 'DMQDO 3D\PH

QWXQGLQJ 6RX

&DSLWDO [/}

HDVHDQXDU\

- X0\

&RXQW\

UFH

7KLY OHDVH ZzDV HQWHUHG LQWR E\ 3XEOLF 6HUYLFHVY WR DFTXLUH HQHUJ\ HII
WKLV IDFLOLW\ LV VKDUHG

ZLWK WKH &RXQW\

(6&2 3DUNV /HDVH '"HEW 6HUYLFH

WKH &RXQW\ SD\V

%XGIHW

7\SH Rl '"HE

V 2ULIJLQDWLR

h 'DMQDO 3D\PH

QWXQGLQJ 6RX

&DSLWDO [/}

IDVISXIXVW

ODUFK

*HQHUDO )X

Rl WKLV

UFH
QG

7KLY OHDVH ZzDV HQWHUHG LQWR E\ 3XEOLF 6HUYLFHVY WR DFTXLUH HQHUJ\ HII

/HDVH 5HYHQXH %RQGV 6HULHV  $
%XGJHW _ 7\SH RI '"HEW 2ULJLQDWLRD 'DWQDO 3D\PHOWXQGLQJ 6RX
[%$ IHDVH SHYHQEH | Ek $SULO *HQHUDO )X

%RQGV

7KH /RFDO %XLOGLQJ $XWKRULW\ Rl 6DOW /DNH &LW\

IRU WKH SXUSRVH RI ILQDQFLQJ D SRUWLRQ RI WKH FRQVWUXFWLRQ FRVW\

7KH 6HULHYV

UHPDLQV RXWVWDQGLQJ

3ULQFLSDO LV GXH DQQXDOO\ RQ $SULO

$ ERQGYV ZHUH LVVXHG ZLWK D SDU DPRXQW RI

UFH
QG

/%% RI 6/& LVVXHG WKH

$V RI -X

-QWHUHVW LV GXH VHPL DQQXDOO

RQ $SULO
JHDVH 5HYHQXH %RQGV 6HULHV $
% XGJIHW 7\SH Rl '"HEW 2ULJLQDWLRP 'DMWQDO 3D\PHQWXQGLQJ 6RX
[%$ [THDVH SHIYHQXH || o $SULO *HQHUDO )X

%RQGV

7KH /RFDO %XLOGLQJ $XWKRULW\ Rl 6DOW /DNH &LW\

IRU WKH SXUSRVH RI ILQDQFLQJ D SRUWLRQ RI WKH FRQVWUXFWLRQ FRVW\

7KH 6HULHYV

UHPDLQV RXWVWDQGLQJ

3ULQFLSDO LV GXH DQQXDOO\ RQ $SULO

$SULO

$ ERQGYV ZHUH LVVXHG ZLWK D SDU DPRXQW RI

$V

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-RHXGIHW

UFH
QG

/%% Rl 6/& LVVXHG WKH

Rl -X

—~QWHUHVW LV GXH VHPL DQQXDOO\



6DOW /DNHESMWHMUYLFH 2QJRLQJ &RPPLWPHQWYV &,3

JHGHUDOO\ 7D[DEOH 6DOHYV DQG ([FLVH 7D[ 5SHYHQXH 5HIXQGLQJ %RQGV 6HULE

%XGIHW 7\SH Rl '"HEW 2ULJLQDWLRQ 'DWQHDO 3D\PHQWXQGLQJ 6RXYUFH

6DOHV 7D[ 5SHYH®XHPEHU $SULO &5%
%RQGV

YHGHUDOO\ 7D[DEOH 6DOHV DQG ([FLVH 7D[ 5HYHQXH %RQGV 6HULHYV $ ZHU
RI ILQDQFLQJ D SRUWLRQ RI WKH FRVWV RI DFTXLULQJ FRQVWUXFWLQJ DQG ¢}
LPSURYHPHQWY 7KH 6HULHYV $ %RQGV ZHUH UHIXQGHG ZLWK WKH JHGHUDO
5HIXQGLQJ %RQGV 6HULHV %

7KH &5% SD\V WKH IXO0 DPRXQW RI WKH GHEW VHUYLFH IRU WKH 6HULHV %
DQ\ RI WKH GHEW VHUYLFH WKH &LW\ V *HQHUDO )XQG ZRXOG EH UHVSRQVLEC

7KH WRWDO SDU DPRXQW RI ERQGV LVVXHG ZDV $V Rl -XQH
RXWVWDQGLQJ

3ULQFLSDO LV GXH DQQXDOO\ RQ $SULO ~QWHUHVW LV GXH VHPL DQQXDOO\
$SULO

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW



6DOW /DNHESMWHMUYLFH

2QJRLQJ &RPPLWPHQWYV &,3

21*2,1* &200,70(176 )520 *(1(5%$/ )81' $1' 27+(5 6285&(6

&ULPH /DE 5HQWDO 3D\PHQWYV

%XGIHW

2ULJLQDWLR

h 'DWH

)XQGLQJ 6RX

UFH

*HQHUDO )X

QG

<HDUO\ UHQWDO SD\PHQWYV IRU &ULPH (YLGHQFH /DE

&LW\ /HDVH 3D\PHQWYV

%XGIHW

2ULJLQDWLR

h 'DWH

)XQGLQJ 6RX

UFH

*HQHUDO )X

QG

<HDUO\ SD\PHQWYV IRU &LW\ /HDVHV

)DFLOLWLHYV ODLQWHQDQFH

%XGIHW

2ULJLQDWLR

h 'DWH

)XQGLQJ 6RX

UFH

*HQHUDO )X

QG

7KH )DFLOLWLHYV RQJRLQJ &-3 IXQGLQJ ZLOO EH XVHG WR UHSODFH D YDULHW\
HDUO\ RQ DQG SUHYHQW ODUJHU FDWDVWURSKLF IDLOXUHV RI HTXLSPHQW DQ

BUEDQ 7UDLO ODLQWHQDQFH

%XGIHW

2ULJLQDWLR

h 'DWH

YXQGLQJ 6RX

UFH

~ &HQW 7D

[

7TKHVH IXQGV ZLOO EH XVHG WR IXQG FRQWUDFWRUYV HTXLSPHQW DQG PDWHU

WKDW SRWHQWLDOO\ FRPH RQOLQH GXULQJ WKH

IRU DOO WKDW XVH WKHP DQG VR WKH\ FDQ EH XVHG \HDU URXQG

3XEOLF /DQGV ODLQWHQDQFH

ILVFDO \HDU 7KH PDLQWHQD (

%XGIHW

2ULJLQDWLR

h 'DWH

YXQGLQJ 6RX

UFH

*HQHUDO )X

D G

YXQGLQJ 2XU

) X W X

7KH 3DUNV RQJRLQJ &-3 IXQGLQJ ZLOO EH XVHG WR UHSODFH D YDULHW\ RI FD
HDUO\ RQ bDbQG SUHYHQW ODUJHU IDLOXUHYV LQ WKH &LW\ V SDUN VWRFN

SHUFHQW IRU $UW

%XGIHW

2ULJLQDWLR

h 'DWH

)XQGLQJ 6RX

UFH

*HQHUDO )X

QG

7R SURYLGH HQKDQFHPHQWYV VXFK DV GHFRUDWLYH SDYHPHQW UDLOLQJV VF

&RVW 2YHUUXQ

%XGIHW

2ULJLQDWLR

h 'DWH

)XQGLQJ 6RX

UFH

*HQHUDO )X

QG

)XQGLQJ VHW DVLGH WR FRYHU XQIRUHVHHQ FRVWYVY RI SURMHFWYV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW



6DOW /DNHESMWHMUYLFH 2QJRLQJ &RPPLWPHQWYV &,3

&-3 OHPRULDO +RXVH

%XGIHW 2ULJLQDWLR 'DWH )XQGLQJ 6RXHUFH

2WKHU SHQWDC

$ UHYHQXH FRVW FHQWHU KDV EHHQ HVWDEOLVKHG WR UHFHLYH UHYHQXH SD\
ORQWKO\ SD\PHQWY DUH UHFHLYHG DQG DUH WR EH UH LQYHVWHG LQ WKH IDF
RI WKH IXQGLQJ LV WR EH GHWHUPLQHG

9DFDQW &LW\ RZQHG 3URSHUW\ ODLQWHQDQFH DQG '"HYHORSPHQW

%XGIHW 2ULJLQDWLR 'DWH )XQGLQJ 6RXYUFH

*HQHUDO )X{QG

6DOW /DNH &LW\ &RUSRUDWLRQ KROGY VHYHUDO SURSHUWLHYVY LQ LWV UHDO H
EXW WKDW DUH HLWKHU YDFDQW RU DUH OHDVHG WR WKLUG SDUWLHYV 7KLV 1)
RI WKHVH SURSHUWLHYV 7KH $GPLQLVWUDWLRQ UHTXHVWHG WKDW WKH

VSOLW LQWR WZR SDUWV 8S WR IRU EXLOGLQJ LPSURYHPHQWY WR WKH
UHKDELOLWDWLRQ EXLOGLQJ VI\VWHPV DQG VWUXFWXUDO LPSURYHPHQWYV DQ
SUHGHYHORSPHQW FRVWY DQG GHYHORSPHQW RI D FRPPXQLW\ EHQHILWY DJU|

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW






7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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SURMHFW 7LWOH

SURMHFW $GGUHVV|&LW\ZLGH
SURMHFW "HVFULSWLRQ

)XQGLQJ SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG
&ODVV & )XQGYV
—-PSDFW )HH )XQGYV

&HQW

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
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6DIH 2SHQ DQG &OHDQ 3DUN 5HVWURRPV
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IRU ¢
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/HIDO &RPSOLDQFH ZLWK

3DUNV

SURMHFW 7LWOH
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6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWV

3URMHFW 7LWOH |[6WUHHW 5HFRQVWUXFWLRQ
3URMHFW $GGUHVV|&LW\ZLGH
3URMHFW 'HVFULSWLRQ
7KLV DQQXDO SURJUDP IXQGYV WKH YLWDO UHFRQVWUXFWLRQ RI GHWHULRUD\
DQG JXWWHU VLGHZDON GUDLQDJH LPSURYHPHQWYV DV QHFHVVDU\ DQ(G DSS
DQG WUDQVLW DFFHVV LPSURYHPHQWY 7KH SURJUDP PHHWV DOO IHGHUDO §
UHTXLUHPHQWYV ZKLFK DUH DOZD\V WULJJHUHG ZLWK D FRPSOHWH UHFRQVW!

3URSRVDO -

'"HSDUWPHQW |(QJLQHHULQJ

3URMHFW 7\SH&DSLWDO

&DWHJIRU\ 5HQHZDO

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG 0D\RU &RXQFLO

*HQHUDO )XQG

&ODVV & )XQGV

—~PSDFW )HH )XQGV

)2) 6WUHHWYV

WK WK 7D]

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

'"HFUHDVHG

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&XGIHW



6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWYV

3URMHFW 7LWOH 1RUWK ‘HVW WR 5HGZRRG 5RDG
BURMHFW $GGUHVYV 1RUWK 6WUHHW IURP 5HGZRRG 5RDG WR "HVW/| 6DO\
3URMHFW 'HVFULSWLRQ
1RUWK LV D YLWDO WUDQVSRUWDWLRQ ZHVW VLGH FRQQHFWLRQ IURP KR>

LQGXVWULDO DQG DLUSRUW JHQHUDO DYLDWLRQ 7KLV SURMHFW ZLOO QRW F
SHGHVWULDQ DQG WUDQVLW HQKDQFHPHQWY DQG VDIHW\ IHDWXUHV WUDQVI
7KH 1RUWK &RUULGRU 7UDQVIRUPDWLRQ SURMHFW ZDV VHOHFWHG E\ WKH
FRQVWUXFWLRQ IXQGLQJ LQ 7KLV &-3 UHTXHVW ZLOO SURYLGH SDUW RI \
WR REWDLQ JHGHUDO IXQGLQJ SURJUDPPHG IRU WKLV SURMHFW

3URSRVDO -'

'"HSDUWPHQW |(QJLQHHULQJ

3URMHFW 7\SH&DSLWDO

&DWHJRU\ 5HQHZDO

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*HQHUDO )XQG

&ODVV & )XQGYV

—~PSDFW )HH )XQGYV

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1R EXGJHW LPSDFW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-RH/XGIHW



6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWV

3URMHFW 7LWOH 3XEOLF :D\ &RQFUHWH
3URMHFW $GGUHVV|&LW\ZLGH
3URMHFW 'HVFULSWLRQ
7KLV DQQXDO SURJUDP DGGUHVVHV GHWHULRUDWHG RU GHIHFWLYH FRQF
JXWWHU UHWDLQLQJ ZDOOV HWF LQ WKH SXEOLF ZD\ WKURXJK VDZ FX|W
)XQGLQJ IRU WKLV YLWDO SURJUDP LQ WKH ODVW \HDUV KDV DYHUDJHG
ZD\ LV DQ XQIXQGHG IHGHUDO PDQGDWH WKURXJK WKH $PHULFDQV ZLWK
3URSRVDO -'
'"HSDUWPHQW |(QJLQHHULQJ
3URMHFW 7\SH &DSLWDO
&DWHJIRU\ 5HQHZDO
)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*HQHUDO )XQG

&0ODVV & )XQGYV

—~PSDFW )HH )XQGYV

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1R EXGJHW LPSDFW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW
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(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

DQQXDOO\ LI IXOO\ IXQGHG

'"HFUHDVHG DQWLFLSDWHG GHFUHDVH RI
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)XQGLQJ SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG

&0ODVV & )XQGV

—~PSDFW )HH )XQGYV

)2) 2WKHU

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

(IDFW H[SHQVHYV GHSHQGHQW RQ DFUHV LPSDFWHG

'"HFUHDVHG

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW
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%ULGIJH 3UHVHUYDWLRQ 3URJUDP

SURMHFW $GGUHVV|&LW\ZLGH
SURMHFW "HVFULSWLRQ

SURMHFW 7LWOH

)XQGLQJ SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&—-3

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPSXGIHW

&HQW
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

—~PSDFW )HH )XQGYV
'"HFUHDVHG

*HQHUDO )XQG
&ODVV & )XQGYV
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6DOW /DMNHWIRWW &DSLWDO 3URMHFEWYV

|[3URMHFW 7/I5MQWDO &DU 5HDOORFDWLRQ
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6DOW /DMNHWIRWW &DSLWDO 3URMHFEWYV

|3URMHFW 7/I6WO&KHI %XLOGLQJ '"HPROLWLRQ

L= | = .- bl

K|ON_._| |WH B MR

&GD_F e o &W_

VWVEU« Wuw _ S

* VLW >0 T WS

/WWLF > % Oo =

QW_O 0] OL_._. a -

e L @ WW
W_RWKQ OWD o3 = W
Zrxz8 Ou > o

-0 20 S| % == %

- W wilm>

f— > > X — D

0404 E

HOLLD HK W & m _

InSOv xS e @

¥ SuW _ SN E =

HUWV x> 5 @

x= > WW_J ) 2

2eIZIg il © T

ST2>T = o 3 <

WWVA_-_:D- x O o (04 X

— Or o0 T o

O>T, 0 SEW = — *

o ST DVQ w| O ~

PWVFH oL X1 3 >

TOoZ > >0D Uw " &

I 1

GFI%L 05 Sl c- o

Taxgy> 0= > = X

X I>- o Y

=0 T

HD._Vl.LL Q o 3 = 3

-

GlRWG QUQ WW

XRSKW DI T =5

00>2 X>a 2

LOlxu Olzy >> >

Dpx>- x|z O o oo O
QmY OO — URS - x | o
x|~ xOux Yo’ = 3 x
- —

OPQHV a) I D -
W OIAN L ) o) o o
w _M__ I _ = - HUW = g- ™
>5|5I3525 =P7 °l_| | =2
L|2X0N = o o

O o4 ¥
NI 2= > O &
T|T NOz X QO U x > >
: n-_T N i ' .

MQRWYD IND > b O
e 22,0 T o2 o
L UGGLO[ L WWV => X
IT|NWxTO " I >T > R
>|5>00,ID s(thTu o3 ®
o LFXOWS x|r—4no 14 ©
Dixo0Q 740 OixIIwn o3
mi~ax >0 ®m[(~00>

352-(&7 /12&%$7-21

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&% XGEIHW



6DOW /DMNHWIRWW &DSLWDO 3URMHFEWYV

|3URMHFW 7|LWOHVW 5HDOLJQPHQW
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6DOW /DMNHWIRWW &DSLWDO 3URMHFEWYV

|3URMHFW 7/UWBD6HZHU ODLQ 5HSODFHPHQW
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6DOW /DMNHWIRWW &DSLWDO 3URMHFEWYV

|[3URMHFW 7|LAMORLQDO 'ULYH 5HVXUIDFLQJ
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6DOW /DNRILAMDSLWDO 3URMHFWYV

7KH 6DOW /DNH &LW\ *ROI "'LYLVLRQ

7KH *ROIl 'LYLVLRQ RSHUDWHY VHYHQ IXOO VHUYLFH JROI FRXUVHV DW
UHFUHDWLRQDO H[SHULHQFHYVY DW D FRPSHWLWLYH SULFH IRU 6DOW /D1
FLWLHVY DQG YDULRXV RXW RI VWDWH ORFDWLRQV *ROI &RXUVH &DSLW
UHYHQXH JHQHUDWHG E\ XVHU IHHV 7KH *ROI 'LYLVLRQ KDV SURGXFHG
DQG LV DEOH WR EHJLQ UH LQYHVWLQJ IXQGYV LQWR ORQJ RYHUGXH SU|

-Q DGGLWLRQ IRU WKH )< EXGJHW WKH *ROIl 'LYLVLRQ LPSOHPHQWHG
HYHU\ KROHV SOD\HG WR EULQJ PRUH FDSLWDO LQWR WKH *ROIl &-3 )X
DGGLWLRQDO IXWXUH SURMHFWYV

7KH *ROI 'LYLVLRQ KDV EXGJHWHG IRU &DSLWDO —-PSURYHPHQW
LQ WKH PLGGOH RI D PXOWL \HDU SURMHFW WR LPSURYH WHH ER[ KLWV
PDQ\ RI WKH WHH ER[ DUHDV DW HDFK FRXUVH DQG KDV DOORFDWHG
*ROI 'LYLVLRQ LV LQ WKH PLGGOH RI D PXOWL \HDU SURMHFW WR UHSD
FDUWV SDWKV DQG KDV DOORFDWHG IRU )< 7KH *ROI 'LYLVLRQ
D QHZ LUULJDWLRQ V\VWHP DW WKH 5RVH 3DUN JROI FRXUVH C
2WKHU VLJQLILFDQW SURMHFWYV LQFOXGH QHZ PDLQWHQDQFH
RQ FRXUVH UHVWURRPV DW JROI FRXUVHV DQG GULYLQJ UDQJH KLWW

$V SDUW RI D PXOWL \HDU SODQ WR XSJUDGH YLWDO PDLQWHQDQFH HT
EH XVLQJ LQ )< WR SXUFKDVH DGGLWLRQDO HTXLSPHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&IHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH &DUW 3DWK —-PSURYHPHQWYV

BURMHFW $GGUHVV|$00 6/& *ROI &RXUVHYV
B3URMHFW 'HVFULSWLRQ
7KH *ROI 'LYLVLRQ ZLOO EH GRLQJ FDUW SDWK LPSURYHPHQWY DW DOO| FRX
SDWKV DUH FULWLFDO IRU WKH RYHUDOO FXVWRPHU H[SHULHQFH DQG IRU KH
7KH H[LVWLQJ SDWKV DUH GHFDGHV EHKLQG UHFHLYLQJ SURSHU UHSDLU DQG
PRGLILFDWLRQV PDQ\ FDUW SDWKV FDQ EH XVHG E\ QRQ JROIHUV GXULRJ WK
DUH QRW LGHDO IRU JROI

3URSRVDO -'

'"HSDUWPHQW |3XEOLF /DQGV *ROI

BURMHFW 7\SH-PSURYHPHQW

&DWHJRU\ &DSLWDO

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG 0D\RU &RXQFLO

*ROI &-3 )XQGV
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
)XWXUH PDLQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFHPHQV
GHYHORSHG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH -UULJDWLRQ -PSURYHPHQWY 5RVH 3DUN

SURMHFW $GGUHVV|5RVH 3DUN

O<cT
2w
<cO
— ——

3URSRVDO -

'"HSDUWPHQW |3XEOLF /DQGV  *H
SBURMHFW 7\SH-PSURYHPHQW

RO |

&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*ROIl &-3 )XQGV

(VWLPDWHG

)XWXUH PD
GHYHORSH

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH -UULJDWLRQ -PSURYHPHQWY 1LEOH\ 3DUN

SURMHFW $GGUHVV|1LEOH\ 3DUN

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW

3URMHFW 'HVFULSWLRQ
7KH *ROI 'LYLVLRQ ZLOO EH PDNLQJ LUULJDWLRQ LPSURYHPHQWY DW 1LEOH\
LV FXUUHQWO\ WKH RQO\ JROI FRXUVH LQ WKH VWDWH WKDW LV VWLOO [LUUL.
FRQWURO DQG HIILFLHQF\ SURYLGLQJ DQQXDO ZDWHU XVH UHGXFWLRQV
3URSRVDO -'
'"HSDUWPHQW |3XEOLF /DQGV *ROI
BURMHFW 7\SH-PSURYHPHQW
&DWHJIRU\ &DSLWDO
)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG 0D\RU &RXQFLO
*ROI 2SHUDWLQJ )X/QG
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
)XWXUH PDLQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFHPHQV
GHYHORSHG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV



6DOW /DNRILAMDSLWDO 3URMHFWYV

3URMHFW 7LWOH ODLQWHQDQFH %XLOGLQJV

SURMHFW $GGUHVV|%RQQHYLOOH 5RVH 3DUN

SURMHFW "HVFULSWLRQ

7KH *ROIl 'LYLVLRQ ZLOO EH EXLOGLQJ QHZ PDLQWHQDQFH EXLOGLQJV IH

RU %R

3URSRVDO -

'HSDUWPHQW

3XEOLF /DQGV

* R

RO |

SURMHFW 7\SH

-PSURYHPHQW

&DWHJIRU\

&DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&—-3 %RDUG OD\RU

&RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)XWXUH PD
GHYHORSH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

PHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPRSXGIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH ODLQWHQDQFH (TXLSPHQW

SURMHFW $GGUHVV|$00 6/& *ROIl &RXUVHV

SURMHFW "HVFULSWLRQ

$V SDUW RI D PXOWL \HDU SODQ WR XSJUDGH YLWDO PDLQWHQDQFH HTX
LQ )< WR SXUFKDVH DGGLWLRQDO XVHG HTXLSPHQW XVXDOO\ O
FRXUVHY 7KH SODQ ZRXOG EH WR SXUFKDVH HTXLSPHQW LI DYDLODEO

LSPH
HDVH
H VXF

3URSRVDO -

'"HSDUWPHQW |3XEOLF /DQGV  *H

RO |

BURMHFW 7\SH (TXLSPHQW

&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

)XWXUH PD
GHYHORSH

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 1HZ &RQVWUXFWLRQ 3URMHFWYV

SURMHFW $GGUHVYV

*OHQGDOH

SURMHFW '"HV

7KH *ROI 'LY
ZLOO SR

crc

DQJ
QFU
HVL

02
Co=x0
ITognCo
OOoXIT

3URSRVDO -'

'"HSDUWPHQW |3XEOLF /DQGV  *H

RO

BURMHFW 7\SH&RQVWUXFWLRQ

&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU

&RXQFLO

*ROI &-3 )XQG

(VWLPDWHG )XWXUH ODLQWHQDQFH DQ

G
)XW XU DLQWHQDQFH DQG RSHUDWLRQ
GHYHORSHG ZLWKLQ WKH *ROI V DQQXD

IRU WKH UHSODFH

H PDL
RSHG EXGJIHWV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 2Q &8RXUVH 5HVWURRP

SURMHFW $GGUHVV|)RUHVW 'DOH *OHQGDOH 1LEOH\ 3DUN 5RVH 3DUN

SURMHFW "HVFULSWLRQ

7KH *ROI 'LYLVLRQ ZLOO EH GRLQJ DQ RQ FRXUVH UHVWURRP DW )RUHYV
7TKHVH FRXUVHV GRQ W KDYH D SHUPDQHQW UHVWURRP VWUXFW
DPHQLW\ E\ FXVWRPHUV

3URSRVDO -

'"HSDUWPHQW |3XEOLF /DQGV  *H

RO |

BURMHFW 7\SH-PSURYHPHQWYV

&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&—-3 %RDUG OD\RU &RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
QWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH

)XW X U DL
HG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

H P
GHYHORS

PHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 3DUNLQJ /RW 6XUIDFLQJ

SURMHFW $GGUHVV|*OHQGDOH 1LEOH\ 3DUN

SURMHFW "HVFULSWLRQ

7KH *ROIl 'LYLVLRQ ZLOO EH UHVXUIDFLQJ WKH SDUNLQJ ORWY DW *OHQ(

5DOH

3URSRVDO -

'HSDUWPHQW

3XEOLF /DQGV

* R

RO |

SURMHFW 7\SH

-PSURYHPHQWYV

&DWHJIRU\

&DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&—-3 %RDUG OD\RU

&RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)XWXUH PD
GHYHORSH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

PHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-RHXGIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH

3XPS 5 HSODFHPHQW

SURMHFW $GGUHVYV

*OHQGDOH

W '"HVFULSWLRQ
LYLVLRQ ZLOO EH
W RI WKHVH SX
H[SHFWDQF\ $

FRXUVH

KH
DQ

3URSRVDO -
'HSDUWPHQW
SURMHFW 7\SH
&DWHJIRU\

3XEOLF /DQGV
5HSODFHPHQW
&DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&—-3 %RDUG OD\RU &RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
QWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH

)XW X U D
HG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

H PDL
GHYHORSHG

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW

N®OW
N

O X
[N

*ROI

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH

5DQJH JHQFLQJ

SURMHFW $GGUHVYV

ORXQWDLQ '"HOO 5RVH 3DUN

SURMHFW "HVFULSWLRQ

FRQVLVW RI

7KH *ROI 'LYLVLRQ Z
UHPRYD

LOO EH UH
O RI H[LVW

3URSRVDO -

'HSDUWPHQW

3XEOLF /DQGV

* R

RO |

SURMHFW 7\SH

-PSURYHPHQWYV

&DWHJIRU\

&DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&—-3 %RDUG OD\RU

&RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
)XW XU DLQ
H

H PDL
GHYHORSHG

WHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

PHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 5RRI 5HSDLU
SURMHFW $GGUHVV|)RUHVW 'DOH

SURMHFW "HVFULSWLRQ
7KH *ROI 'LYLVLRQ ZLOO EH GRLQJ D QHZ URRI DW )RUHVW 'DOH

3URSRVDO -
'"HSDUWPHQW |[3XEOLF /DQGV *ROI
BURMHFW 7\SH-PSURYHPHQWYV
&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

)XWXUH PD
GHYHORSH

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFHPHQMW
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 7THH %R[ /HYHOLQJ

SURMHFW $GGUHVV|$00 6/& *ROIl &RXUVHV

3URSRVDO -

'HSDUWPHQW

3XEOLF /DQGV

* R

RO |

SURMHFW 7\SH

5HSODFHPHQW

&DWHJIRU\

&DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&-3

%RDUG

OD\RU

&RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
QWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH

)XW X U D
HG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

H PDL
GHYHORSHG

PHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 'LQGRZV 'RRUYV

SURMHFW $GGUHVV|ORXQWDLQ 'HOO

SURMHFW "HVFULSWLRQ

7KH *ROIl 'LYLVLRQ ZLOO EH UHSODFLQJ WKH ZLQGRZV DQG GRRUV WR W

KH FC

3URSRVDO -

'HSDUWPHQW

3XEOLF /DQGV

* R

RO |

SURMHFW 7\SH

-PSURYHPHQWYV

&DWHJIRU\

&DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&—-3 %RDUG OD\RU

&RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)XWXUH PD
GHYHORSH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

PHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&ASXGIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

3URMHFW 7LWOH 5SHWDLQLQJ :DOO RQ DQG 6WDLUV RQ

SURMHFW $GGUHVV|%RQQHYLOOH

SURMHFW "HVFULSWLRQ
7KH *ROIl 'LYLVLRQ ZLOO EH UHEXLOGLQJ WKH UHWDLQLQJ ZDOO RQ KRO
IURP SDUNLQJ ORW DW WKH %RQQHYLOOH JROI FRXUVH

H D

3URSRVDO -

'"HSDUWPHQW |3XEOLF /DQGV  *H

RO |

BURMHFW 7\SH-PSURYHPHQWYV

&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&—-3 %RDUG OD\RU &RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
QWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH

)XW X U DL
HG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

H P
GHYHORS

PHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRSXGIHW



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DN ERQAMWA 8WLOLWLHY &DSLWDO 3URMHFWYV

7KH 6DOW /DNH &LW\ 3XEOLF 8WLOLWLHYV

6DOW /DNH &LW\ '"HSDUWPHQW RI 3XEOLF 8WLOLWLHV 6/&'38 KDV IRXU
DQRG VWUHHW OLJKWLQJ (DFK RSHUDWHYV DV DQ LQGHSHQGHQW HQWHU
WD[ GROODUV -QVWHDG IXQGLQJ FRPHV IURP XVHU IHHV 1XQG UHVHL
JUDQWY RU VXEVLGL]HG ORDQV IURP VWDWH RU IHGHUDO VRXUFHV

7R VXSSRUW PDMRU LQIUDVWUXFWXUH LQYHVWPHQWYV 6/&'38 LV XWLOL
~QQRYDWLRQ $FW :-)-$ ORDQ WR ILQDQFH D SRUWLRQ Rl WKH ZDWHU
$GGLWLRQDOO\ D %XLOGLQJ 5HVLOLHQW —-QIUDVWUXFWXUH DQG &RPP>
'DWHU 7UHDWPHQW 30DQW UHFRQVWUXFWLRQ DQG DQ $PHULFDQ 5HVF
UHPDSSLQJ SURMHFW LQ WKH *UDQDU\ 'LVWULFW JORRGSODLQ

swLoOLwW\ UDWHV VHW EDVHG RQ FRVW RI VHUYLFH DQDO\VLVY HQVXUH
UHFHLYH *LYHQ WKH LQIUDVWUXFWXUH KHDY\ QDWXUH RI WKHVH XWL(
ILQDQFLQJ VWUDWHI\ WR HIITHFWLYHO\ PDQDJH LWV DVVHWYV

7KH FDSLWDO EXGJHW LV RUJDQL]HG E\ IXQG ZLWK GHWDLOHG FRVW F!
6/&'38 LV PDQDJLQJ RYHU FDSLWDO SURMHFWY DFURVV LWV IRXU XWlI
ODQ\ FDSLWDO SURMHFWY VSDQ PXOWLSOH ILVFDO \HDUV RIWHQ GHVL
EXGJHW SULRULWL]HV KLIJK QHHG SURMHFWY LGHQWLILHG WKURXJK WK

7KH ODUJHVW SURMHFW XQGHUZD\ LV WKH UHSODFHPHQW RI WKH ZDWH
FRPSOHWLRQ LQ )LVFDO <HDU 2WKHU V\VWHP FRPSRQHQWY DUH D¢
LQYHVWPHQW LQ WKH FRPLQJ \HDUV )RU LQVWDQFH 6/&'38 V WKUHH Z
DQG HDUO\ V DUH GXH IRU PDMRU XSGDWHV &LW\ &UHHN V UHFRQV
ZKLOH SODQQLQJ LV XQGHUZD\ IRU WZR UHPDLQLQJ SODQWYV

6/&'38 V FDSLWDO SODQQLQJ LV VKDSHG E\ D FRPSOH[ PL[ RI IHGHUDO
ZDWHU ULJKWV DQG H[FKDQJH DJUHHPHQW REOLJDWLRQV DOO RI ZKLF

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&ASXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV
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(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&3IHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

xXZx O2sgn¥  Ow )
W= %Lz ™
o> =nOnm ToO
ITon « n ™
532 onZli’z Lo z T, u
= XX HES ] =1 = = &c p—
OL N | | —_
aXx 4 0~ o>x X OG _C -
O ol v = x w
oL WRRM?Q TT Q W) T
O n
=27 S220mx 27 Sl loz| |o»
zo-  2Ito, o0 3z | |35] |z
> S S WRR > w © L
x
>0 GLzory I SREHNE
®9n RWKZQ = o I > o
~%y> o0z 03I HEEE
> T OP\WW MD ™ Zlx|™
o X _] o HW T > )
o WLWY VFWRR = | = B T
Co_ D — 0 93 >3 o~ >
= oz N ofS®_ > ou olz|_| = |2]-
T o%o> 3SHLW wr alal|S| D Dl=z
m wBa _nHwoo/o >= > z|L| X 05
= o5 w>z"0 o x|S|T| 2 |2]5
7 Srco O »03IX ¥> wlalZ| T |z
0 OJ 4T E_SaZ¥d z0 ol 32|
| T2Ta x=®5J23 T O|L|2| @ |o|2
> o0nT N=Iz,_X OI [T |;m & | Z|m
= 2Den OZxZX2pw 4
ol s Tneo O HMQU %w
™A = ~a ITro" 2>
> o ToZdzl Xz
= L iaYey o > @)
@ o1 TrxI>20 7O
ol < VI I T
T X ] LKZJHSU QK
- > =z .2 e3P o
e o) @) + T
e O>3I=Z
= [0 d ZRHX <O ¥ T
Q- =5 ¥ ooz L
T|> QGGUW = _O-— o4
el RHQRV T SaxZoR a)
~| o 2%t 0 gux_=o00
SEEIRNEN TwIEaa-2 O
S| |0|®IxT osIDL 2 o
- | T d|=X> xy>0020 o
o|3| [2|33_ > o0l g o
o i >T =0 > ow
= >3 22100 4
10 0202 L.oxo -
g P T rixXo XWW o> 02
=2 = SLIlgy WDMXEQW x3
W L|lv0oOT VWHQDRL -0
I|T Tlzx2-~ oo z0zx 30
S|s| |S[7ox50 a¥3a .
x| x|OwWA> Ln>003T on
) D|0NIT O To—-ax>xX¥ oI
™| m ®|pODZT waruLO=kS #D

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

SHU \HDU &LW\ &UHHN

(VWLPDWHG RSHUDWLRQDO LQFUHDVH RI

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDR&LXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH

'HHS 3XPS :HOOV

SURMHFW $GGUHVYV

9DULRXV /RFDWLRQV

URMHFW 'HVFULSWLRQ
"HHS SXPS ZHOOV SURYLGH WKH FLW\ ZLWK UHOLDEOH DQG UHGXQGDQW ZDWI
WKLUG SDUW\ ZDWHU VXSSO\ DJUHHPHQWYV 7KH 'HSDUWPHQW LV ZRUNLOJ WR
DVVRFLDWHG ZLWK LWV GHHS ZHOOV 7KLV EXGJHW DGGUHVVHV WKH $SUWHVL
UHFHQW WUHH FROODSVH
3URSRVDO -
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHEW 7\SH
DWHU SWLOLW\ &-3 3U
&DWHJIRU\ (QWHUSULVH )XQG
(QWHUSULVH )JXQGV
3ULRULW\ 3URMHEW VSHFLIUF

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

OHWHU &KDQJH 2XW 3URJUDP

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

law] —

GWVWHROV
xITTg-"2x=
EOKLVSWU
- STX=Zox
v —0nXxxrO
~ rexan

3XEOLF 8WLOLWLHYV

LOLW\ &-3 3U

2QJRLQJ SURJUDRP

3URSRVDO

'"HSDUWPHQW

BURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGV

SULRULW\

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV
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‘:DWHU 6HUYLFH &RQQHFWLRQV

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

SURMHFW 7LWOH

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

SHU \HDU DVVRFLDWHG

(VWLPDWHG RSHUDWLRQDO LQFUHDVH RI
ILOWHUV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&XGIHW




6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

6WRUDJH 5HVHUYRLUYV

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

O©oIDON>QOao~0NKDo

3XEOLF 8WLOLWLHYV

WLOLW\ &-3 3U

‘DWHU 8
(QWHUSULVH )XQG

SURMHFW VSHFLIUF

B3URSRVDO -

'"HSDUWPHQW

BURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGV

SULRULW\

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&AXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH &XOYHUWY )YOXPHV %ULGJHYV

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

3URMHFW 'HVFULSWLRQ
7KHVH VHFRQGDU\ ZDWHU FRQYH\DQFH VIVWHPV DUH FULWLFDO WR PDLQWDL
SEHKDELOLWDWLRQ DQG 5HSODFHPHQW RI WKH -6/ ZKLFK ZLOO DGGUH V
UHTXLUHG WR PDLQWDLQ ZDWHU H[FKDQJH

3URSRVDO -'

'"HSDUWPHQW |3XEOLF 8WLOLWLHYV

3URMHFW 7\SH

DWHU 8WLOLW\ &-3 3U

&DWHJIR U\ (QWHUSULVH )XQG

(QWHUSULVH )XQGV

3ULRULW\ 3URMHFW VSHFLILF

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&XGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH

'LVWULEXWLRQ 5HVHUYRLUV 7DQNYV

SURMHFW $GGUHVYV

9DULRXV /RFDWLRQV

3URMHFW 'HVFULSWLROQ
6/&' 38 KDV RYHU JDOORQV RI ILQLVKHG ZDWHU VWRUDJH LQ  WDOQONV
UHTXLUH RQ JRLQJ LQVSHFWLRQ DQG PDLQWHODQFH 7KH ORFDWLRQ DQG HC
RSHUDWLRQ RI WKH ZDWHU GLVWULEXWLRQ VI\VWHP 7KH EXGJHW LQFOXGHYV
WKH 7DQQHU 5HVHUYRLU DQG DVVRFLDWHG ZLWK WKH LQWHULRU |[FRDW
3URSRVDO -
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHEW 7\SH
DWHU SWLOLW\ &-3 3U
&DWHJIRU\ (QWHUSULVH )XQG
(QWHUSULVH )JXQGV

SULRULW\ SURMHFW VSHFLIL

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

3URMHFW 7LWOH |ODLQWHQDQFH 5HSDLU 6KRSV :DWHU 8WLOLW\
3URMHFW $GGUHVV|9DULRXV /REDWLRQV
3URMHFW 'HVFULSWLRQ
6/8&'38 LV HYDOXDWLQJ SURSHUWLHYV IRU IXWXUH XVH E\ WKH GHSDUWPHQW 7
IHDVLELOLW\ Rl H[SDQGLQJ WKH 6/&'38 FDPSXV DW WKH H[LVWLQJ ORFDWLRQ
H[LVWLQJ QHHGV DQG DGGUHVV VDIHW\ FRQFHUQV 7KLV HYDOXDWLRQ ZLOO |
LPSURYHPHQWY DQG ZLOO DVVHVV WKH GHSDUWPHQW V DELOLW\ WR PLWLJD\
3URSRVDO -'
'"HSDUWPHQW |3XEOLF 8WLOLWLHYV
3URMHFW 7\SH
DWHU 8WLOLW\ &-3 3U
&DWHJIR U\ (QWHUSULVH )XQG
(QWHUSULVH )XQGV
3ULRULW\ 3URMHFW VSHFLILF
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1HJOLJLEOH ORQJ WHUP RSHUDWLRQDO FRVWY WR EH HYDOXDWHG ZLWK IHD

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&3IHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

7TUHDWPHQW 30DQWYV
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SURMHFW 7LWOH

SURMHFW $GGUHVYV

SURMHFW "HVFULSWLRQ

SURJUDP
PDLQWDLQL

IRU

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&XGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

&ROOHFWLRQ /LQHV

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ
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SURMHFW VSHFLIUF

B3URSRVDO -

'"HSDUWPHQW

BURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGV

SULRULW\

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDR&LXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU P-B &% *X<@GsbH W

3URMHFW 7LWOH |ODLOWHQDQFH 5HSDLU 6KRSV 6HZHU 8WLOLW\
3URMHFW $GGUHVV|9DULRXV /REFEDWLRQV
3URMHFW 'HVFULSWLRQ
6/&'38 LV HYDOXDWLQJ SURSHUWLHV IRU IXWXUH XVH E\ WKH GHSDUWPHQW 7
IHDVLELOLW\ RI H[SDQGLQJ WKH 6/&'38 FDPSXV DW WKH H[LVWLQJ ORFDWLRQ
H[LVWLQJ QHHGV DQG DGGUHVYV VDIHW\ FRQFHUQV 7KLV HYDOXDWLRQ ZLOO |
LPSURYHPHQWY DQG ZLOO DVVHVV WKH GHSDUWPHQW V DELOLW\ WR PLWLJD\
3URSRVDO -'
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHFW 7\SH
6HZHU SBWLOLW\ &3 3U
&DWHJIRU\ (OWHUSULVH )XQG
(QWHUSULVH )JXQGV
3ULRULW\ 3URMHFW VSHFLILF
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
THJOLJLEOH ORQJ WHUP RSHUDWLRQDO FRVWV WR EH HYDOXDWHG ZLW|K IHD



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH

6WRUP 'UDLQ /LQHV

SURMHFW $GGUHVYV

9DULRXV /RFDWLRQV

3URMHFW 'HVFULSWLRQ
7KH 6/&'38 KDV RYHU  PLOHV Rl VWRUP GUDLQ LQ WKH VIVWHP 7KLV FDWHJ
DQG IRU SURMHFWV EXGJHWHG IRU VXSSRUWLQJ &LW\ &RXQW\ DQG 6
WKLV FDWHJRU\ WRWDO IRU YDULRXV FROOHFWLRQ OLQHV DOG I'T
ORFDO DUHD SURMHFWV WR EH FRPSOHWHG E\ FLW\ FUHZV DW YDULRXV|ORFD
3URSRVDO -
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHFW 7\SH
6WRUP :DWHU 8WLOLW\
&DWHJIRUA 3URMHFWYV (QWHUSUL
(QWHUSULVH )JXQGV
3ULRULW\ 3URMHFW VSHFLILF

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU DR %H/XGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

3URMHFW 7LWOH |5LSDULDQ &RUULGRU —PSURYHPHQWV
3URMHFW $GGUHVV|9DULRXV /RFDWLRQV
3URMHFW 'HVFULSWLRQ
7KH FLW\ SODFHV D KLJK YDOXH RQ SURWHFWLQJ LWV ULSDULDQ FRUULGRUYV
FRUULGRUV 7KH SODQQHG ULSDULDQ SURMHFW IRU )< LV (PLJUDWLRQ
FRQWLQXH 6/&'38 V VXSSRUW RI WKH $OOHQ 3DUN :RUN DQG ZLOO VXSSRUW F
LPSURYHPHQWY 7KHVH HIIRUWY DUH WR EH FRRUGLQDWHG ZLWK RYHUDOO FI
DQG DFWLYDWH $OOHQ 3DUN WR WKH SXEOLF 3URMHFW ZLOO FRQVLGHU VWU
HPHUJHQW EHQFKHV DQG GHEULV EDVLQV
3URSRVDO -
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHFW 7\SH
6WRUP :DWHU 8WLOLW\
&DWHJIR U\ 3URMHFWYV (QWHUSUL
(QWHUSULVH )JXQGV
3ULRULW\ 3URMHFW VSHFLILF

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU DR %B/XGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH

/IDQGVFDSLQJ

SURMHFW $GGUHVYV

9DULRXV /RFDWLRQV

3URMHFW 'HVFULSWLRQ
6WRUPZDWHU ODQGVFDSLQJ SURYLGHY DQ LPSRUWDQW UROH WR ZDWHU TXD:
ODQGVFDSLQJ EXGJHW LQFOXGHYV IRU WKH 1RUWKZHVW 2LO 'UDLQ [FDQD
EXGJHW LV WR UHVHUYH IXQGLQJ IRU FOHDQXS DQG FORVHRXW RQ WKH|UHPH
&RUQHOO :HWODQGV 5HYHJHWDWLRQ SURMHFW LV WR HOLPLQDWH LQYDVLYH
&RUQHOO ‘HWODOG DUHD ZLWK KDUG\ RSHQ VSDFH YHJHWDWLRQ
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'"HSDUWPHQW |3XEOLF 8WLOLWLHV
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6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH|ODLQWHQDQFH 5HSDLU 6KRSV 6WRUPZDWHU 8WLOLW\

BURMHFW $GGUHNMAMULRXY /REDWLRQV

URMHFW '"HVFULSWLRQ

6/&'38 LV HYDOXDWLQJ S
IHDVLELOLW\ RI H[SDQGL
H[LVWLQJ QHHGV DQG D
LPSURYHPHQWY DQG ZL

®

B3URSRVDO -

'HSDUWPHQW 3XEOLF 8WLOLW

SURMHFW 7\SH

6WRUP :DWHU 8WLOLYV
&DWHJIRU\ BURMHFWY (QWHUSU
YXQG
(QWHUSULVH )XQGV
SULRULW\ BURMHFW 6SHFL|LF
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1HJOLJLEOH ORQJ WHUP RSHUDWLRQDO FRVWV WR EH HYDOXDWHG ZLWK IHD\
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SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

5HGXFWLRQ LQ HOHFWULFLW\ FRVWYV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-R&XGIHW



6DOW /DN REWSLWDO 3URMHFWYV

6DOW /DNH &LW\ &RPPXQLW\ 5HLQYHVWPHQW $

7KH 6DOW /DNH &LW\ &RPPXQLW\ 5HLQYHVWPHQW $JHQF\ &5%$ VWUHQJ\
GLVWULFWV WR LPSURYH OLYDELOLW\ FUHDWH HFRQRPLF RSSRUWXQL)\
7KH &5$% XWLOL]JHV D SRZHUIXO VHW RI ILQDQFLDO DQG SODQQLQJ WRR
WKDW HQKDQFH WKH &LW\ V KRXVLQJ RSSRUWXQLWLHVY FRPPHUFLDO Y
VXVWDLQDELOLW\ 7KH &5$% V SULPDU\ VRXUFH RI IXQGV IRU WKH SURMt
SURJUDP LQFRPH UHYHQXH GHSHQGLQJ RQ WKH VSHFLILF EXGJHW DFF

7KH &5% RIWHQ SDUWLFLSDWHYV ZLWK 6DOW /DNH &LW\ LQ WKH UHGHYH(
LQIUDVWUXFWXUH SURMHFWYVY $V SDUW RI WKH &5%$ %XGJHW 3ROLF\ &D
DQWLFLSDWHY PXOWL \HDU IXQGLQJ 7KH DOORFDWLRQ RI IXQGV IRU W
SURFHVV DQG LV W\SLFDOO\ FRQWLQJHQW RQ WKH &5% %RDUG DXWKRU
FRVWY DQG GHWDLOV DUH NQRZQ 'HSHQGLQJ RQ WKH SURMHFW WKH V
&LW\ V &-3 VFKHGXOH RU UHTXLUHPHQWY IRU DSSURYDO

7KH &5% ILVFDO \HDU EXGJHW SURFHVV SURSRVHV WKUHH SRWHQWL
&LW\ &UHHN 'D\OLJKWLQJ $OORFDWHV DQ DGGLWLRQDO WRZ
RI & LW\ &UHHN DORQJ WKH )ROVRP 7UDLO IURP ‘HVW WR THV
LPSURYLQJ DFFHVV WR QDWXUH ZDWHU TXDOLW\ DQG IORRG PLWI
PLOOLRQ DQG PLOOLRQ
-DSDQWRZQ $UW 'HVLJQDWHYV DQ DGGLWLRQDO IRU HQKDQFL1

YDULRXYVY DUW LQVWDOODWLRQVY UHFRPPHQGHG LQ WKH -DSDQWRZ(
SUHVHUYH -DSDQWRZQ V KHULWDJH 7KH LQLWLDWLYH DLPV WR EH
HQJDJLQJ DUWLVWLF H[SHULHQFH IRU ERWK UHVLGHQWY DQG YLVL

6 )UHHZD\ 8QGHUSDVV -QIUDVWUXFWXUH 'HVLJQDWHYV D WRWDC

OHDG $YHQXH XQGHUSDVV 7KH LQLWLDWLYH DLPV WR VXSSRUW LQ
RSHQ VSDFH DQG HQFRXUDJH DFWLYDWLRQ

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD P)9% XG Xidsw/



6DOW /DN REWSLWDO 3URMHFWYV

SURMHFW 7LWOH &LW\ &UHHN 'D\OLJKWLQJ

SURMHFW $GGUHVV|)ROVRP &RUULGRU 1RUWK 7HPSOH 3URMHFW $UHD

3URSRVDO -

'HSDUWPHQW | &58%

SURMHFW 7\SH

&DWHJIRU\

)XQGLQJ 5SHFRPPHQGDWLRQV

&'&-3 %RDUG OD\RU &RXQFLO

*HQHUDO )XQG &5$%

(VWLPDWH XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

G)
-PSDFW ZLOO EH GHWHUPLQHG RQ D FDVH E\ FDVH EDVLV EXW LW V DQ
PDLQWDLQ WKH FUHHN DQG DVVRFLDWHG DPHQLWLHV

WLFLS

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD P)9% XG Xidsw/



6DOW /DN REWSLWDO 3URMHFWYV

SURMHFW 7LWOH -DSDQWRZQ $UW

SURMHFW $GGUHVV|%ORFN I1RUWK 3URMHFW $UHD

SURMHFW '"HVFULSWL

*HQHUDO )XQG &5%

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

-PSDFW ZLOO EH GHWHUPLQHG RQ D FDVH E\ FDVH EDVLV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD P)9% XG Xidsw/

$SSURSULDWLRQ RI | -DSDQWRZQ $UW SURMHFW WRWDOLQJ
WKH FXOWXUDO ODQGVFDSH WKURXJK YDULRXV DUW LQVWDOODWLRQV WK
LQLWLDWLYH DLPV WR EHDXWLI\ WKH QHLJKERUKRRG DQG SURYLGH DQ HQ
YLVLWRUV
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'"HSDUWPHQW | &5%
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&DWHJIRU\

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG O0D\RU &RXQFLO
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SURMHFW 7LWOH
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SURMHFW $GGUHVYV

6WDWH 6WUHHW 3URMHFW $UHD

*HQHUDO )XQG &5%

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

-PSDFW ZLOO EH GHWHUPLQHG RQ D FDVH E\ FDVH EDVLV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD P)9% XG Xidsw/

B3URMHFW 'HVFULSWLRQ
$SSURSULDWLRQ RI IXQGV IRU LPSURYHPHQWY WR WKH OHDG $YHQXH XQGHUS
LPSURYHPHQWY WR HQKDQFH RSHQ VSDFH DQG HQFRXUDJH DFWLYDWLR[]Q
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