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��������KDV�EHHQ�D�\HDU�RI�JURZWK�IRU�)HPLOL�31*��ZLWK�WKH�RUJDQLVDWLRQ�H[SDQGLQJ� LWV�UHDFK� LQWR�QHZ
SURYLQFHV��7KLV�H[SDQVLRQ�KDV�EHHQ�DFKLHYHG�E\�WKH�KDUG�ZRUN�RI�)HPLOL�31*ȇV�GHGLFDWHG�VWDII�DQG�WKH
VXSSRUW�RI�SDUWQHUV��:H�KDYH�PDLQWDLQHG�FDVH�PDQDJHPHQW�VHUYLFHV� WR�VXUYLYRUV�RI� IDPLO\�DQG�VH[XDO
YLROHQFH��)69��DQG�VRUFHU\�DFFXVDWLRQ�UHODWHG�YLROHQFH��6$59���GHVSLWH�FKDOOHQJHV�SRVHG�E\�&29Ζ'�����ΖQ
���������)HPLOL�31*ȇV�FDVH�PDQDJHPHQW�WHDP�VDZ�������FOLHQWV�DFURVV�LWV�WKUHH�FHQWUHV�

7KURXJK�WKH�VXSSRUW�RI�WKH�(8�81�6SRWOLJKW�ΖQLWLDWLYH��)HPLOL�31*�RSHQHG�D�FDVH�PDQDJHPHQW�RXWSRVW�LQ
*RURND� LQ� )HEUXDU\� ������ 7KH� RXWSRVW�� FR�ORFDWHG� ZLWK� WKH� (DVWHUQ� +LJKODQGV� 3URYLQFLDO� &RPPXQLW\
'HYHORSPHQW�2IILFH��UHSUHVHQWV�D�PDMRU�VWHS�IRUZDUG�LQ�WKH�VXSSRUW�ZH�FDQ�RIIHU�LQ�WKH�+LJKODQGV��7KH
VXFFHVV� RI� )ULHQGV� RI� )HPLOL� 31*�� RXU� FRXQWHUSDUW�1*2� LQ� $XVWUDOLD�� LQ� EHLQJ� DFFUHGLWHG� DW� EDVH� OHYHO
WKURXJK�WKH�$XVWUDOLDQ�1*2�&RRSHUDWLRQ�3URJUDP��PHDQV�IXQGLQJ�ZLOO�EH�SURYLGHG�WR�NHHS�WKH�*RURND
RXWSRVW�JRLQJ�LQWR�WKH�IXWXUH�

7KURXJK�RXU�QHZ�SDUWQHUVKLS�ZLWK�1*2�.RNRGD�7UDFN�)RXQGDWLRQ��)HPLOL�31*ȇV�2XWUHDFK�WHDP�GHOLYHUHG
DZDUHQHVV�UDLVLQJ�VHVVLRQV�RQ�)69�DQG�FKLOG�SURWHFWLRQ� WR� VFKRROV��KHDOWK� FHQWUHV�DQG�FRPPXQLWLHV� LQ
.RNRGD�DQG�VXUURXQGV�DV�SDUW�RI�WKH�3URMHFW�=HUR�LQLWLDWLYH��8QGHU�WKH�(8�81�6SRWOLJKW�ΖQLWLDWLYH��ZH�DUH
SDUWQHULQJ� ZLWK� ORFDO� RUJDQLVDWLRQV� DQG� FRPPXQLWLHV� LQ� (DVW� 1HZ� %ULWDLQ�� (DVWHUQ� DQG� 6RXWKHUQ
+LJKODQGV��(QJD�DQG�+HOD�SURYLQFHV�WR�GHOLYHU�WUDLQLQJ��RXWUHDFK�DQG�RWKHU�DFWLYLWLHV�

:KLOH���������VDZ�PDQ\�QHZ�DFWLYLWLHV�IRU�)HPLOL�31*��ZH�DOVR�H[DPLQHG�WKH�FRUH�VHUYLFHV�WKDW�ZH�RIIHU
WR�VXUYLYRUV��:H�FRQGXFWHG�DQ�(YDOXDWLRQ�RI���\HDUV�RI�/DH�RSHUDWLRQV��ΖPSURYHPHQWV�WR�RXU�FOLHQW�GDWD
SODWIRUP�SURYLGHG�QHZ�LQVLJKWV�LQWR�KRZ�ZH�FDQ�EHWWHU�DVVLVW�VXUYLYRUV�

)HPLOL�31*�LV�WKDQNIXO�WR�RXU�PDQ\�VXSSRUWHUV�DQG�SDUWQHUV�LQ�31*�DQG�HOVHZKHUH��)HPLOL�31*�LV�JUDWHIXO
WR�RXU�PDMRU�IXQGHU���WKH�$XVWUDOLDQ�*RYHUQPHQW�LQ�SDUWQHUVKLS�ZLWK�WKH�*RYHUQPHQW�RI�31*�DV�SDUW�RI
WKH� 3DFLILF�:RPHQ� 6KDSLQJ� 3DFLILF� 'HYHORSPHQW� SURJUDP� �3DFLILF�:RPHQ���:H� DSSUHFLDWH� WKH� VXSSRUW
UHFHLYHG�IURP�0XQGDQJR�$EURDG�DQG�'LJLFHO�)RXQGDWLRQ�IRU�RXU�RXWUHDFK�DQG�WUDLQLQJ�SURJUDPV��DQG�2LO
6HDUFK� )RXQGDWLRQ� �26)�� DQG� 81'3� IRU� DVVLVWDQFH� GXULQJ� &29Ζ'����� :H� DUH� JUDWHIXO� IRU� QHZ
SDUWQHUVKLSV�IRUPHG�XQGHU�WKH�(8�81�6SRWOLJKW�ΖQLWLDWLYH�DQG�ZLWK�.RNRGD�7UDFN�)RXQGDWLRQ��.7)��

)HPLOL�31*�DOVR�FRQWLQXHV�WR�DSSUHFLDWH�WKH�VXSSRUW�IURP�EXVLQHVVHV��1*2V��IDLWK�EDVHG�RUJDQLVDWLRQV�
FRPPXQLWLHV� DQG� LQGLYLGXDOV� ZKR� FRQWULEXWH� WR� RXU� ZRUN�� :H� RIIHU� WD[� GHGXFWLEOH� GRQDWLRQV� LQ� ERWK
$XVWUDOLD� DQG� 31*� Ȃ� LI� \RX� ZRXOG� OLNH� WR� VXSSRUW� XV�� SOHDVH� YLVLW� IHPLOLSQJ�RUJ�GRQDWH�� ΖI� \RX� DUH
LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�)HPLOL�31*��MRLQLQJ�RXU�PDLOLQJ�OLVW�RU�IXQGUDLVLQJ�IRU�XV��SOHDVH�FRQWDFW
LQIR#IHPLOLSQJ�RUJ
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ΖQWURGXFWLRQ
)HPLOL�31*�LV�D�3DSXD�1HZ�*XLQHDQ�1*2�RSHUDWLQJ�LQ�/DH��3RUW�0RUHVE\�DQG�*RURND�WR�DVVLVW�VXUYLYRUV
RI� )69�� FKLOG� DEXVH� DQG� 6$59�� 2XU� YLVLRQ� LV� WR� SURYLGH� HIIHFWLYH� FOLHQW� VHUYLFHV� DQG� IRVWHU� VWURQJ
SDUWQHUVKLSV�WR�DGGUHVV�)69�LQ�31*�

7KLV�UHSRUW�FRYHUV�WKH�SHULRG�IURP���-XO\������WR����-XQH������DQG�LV�RXU�HLJKWK�DQQXDO�UHSRUW�

)HPLOL�31*�ZDV�IRXQGHG�LQ�/DH�LQ�������RSHQLQJ�LWV�LQLWLDO�FDVH�PDQDJHPHQW�FHQWUH��&0&��WKHUH��ΖQ������
���� WKH�(YDOXDWLRQ�RI� WKH�/DH�&0&ȇV� ILUVW� VL[� \HDUV�RI�RSHUDWLRQV�ZDV�SXEOLVKHG�� )HPLOL� 31*�H[SDQGHG
RSHUDWLRQV� WR� 3RUW� 0RUHVE\� DV� SDUW� RI� WKH� %HO� ΖVL� 31*� ΖQLWLDWLYH� LQ� ������ DQG� ZH� RSHQHG� D� FDVH
PDQDJHPHQW�RXWSRVW�LQ�*RURND��(DVWHUQ�+LJKODQGV�3URYLQFH��(+3���LQ�)HEUXDU\�������

:H� KDYH� SULRULWLVHG� VWUHQJWKHQLQJ� RXU� LQWHUQDO� FDSDELOLWLHV� DQG� GHYHORSLQJ� SDUWQHUVKLSV� ZLWK
JRYHUQPHQW��1*2V��EXVLQHVVHV�DQG�FRPPXQLW\�JURXSV�LQ����������:H�FRQWLQXH�WR�LPSURYH�RXU�FDSDFLW\
IRU�PRQLWRULQJ� WKH�RXWFRPHV�RI� )HPLOL�31*ȇV� FDVHZRUN� WKURXJK� IXUWKHU�GHYHORSPHQW�RI�RXU� UHSRUWLQJ
DQG�FOLHQW�GDWD�SODWIRUP�

)HPLOL�31*�FRQWLQXHV�WR�ZRUN�FORVHO\�ZLWK�SDUWQHUV��ERWK�IRU�SURMHFW�VXSSRUW�DQG�UHIHUUDOV��3DFLILF�:RPHQ
KDYH� FRQWLQXHG� WR� IXQG� RXU� RSHUDWLRQV��:H� DOVR� FRQWLQXH� WR�ZRUN� LQ� SDUWQHUVKLS�ZLWK�26)�� %XVLQHVV
&RDOLWLRQ�IRU�:RPHQ��%63��6WHDPVKLSV��WKH�1DWLRQDO�&DSLWDO�'LVWULFW�&RPPLVVLRQ��VHUYLFH�SURYLGHUV�DQG
WKH�SULYDWH�VHFWRU�WR�LPSURYH�VHUYLFHV�IRU�FOLHQWV�DQG�DGYRFDWH�IRU�FKDQJH�LQ�3RUW�0RUHVE\�

�

�

ΖQ����������ZH�DOVR�ZHOFRPHG�QHZ�SDUWQHUV�DQG�VXSSRUWHUV��:H�EHJDQ�ZRUN�ZLWK�81�:RPHQ�DQG�81'3
RQ� D� ���PRQWK� SURJUDP� RI� DFWLYLWLHV� XQGHU� WKH� JOREDO� (8�81� 6SRWOLJKW� ΖQLWLDWLYH�� 8QGHU� WKH� (8�81
6SRWOLJKW�ΖQLWLDWLYH��ZH�ZHUH�DEOH�WR�RSHQ�RXU�FDVH�PDQDJHPHQW�RXWSRVW�LQ�*RURND��DQG�ZRUN�ZLWK�ORFDO
DVVRFLDWLRQV�DQG�RIILFLDOV� WR�FRQGXFW� WUDLQLQJ�DQG�RXWUHDFK�DFWLYLWLHV�DQG�VXSSRUW� FDVH�PDQDJHPHQW� LQ
(DVW� 1HZ� %ULWDLQ�� (DVWHUQ� DQG� 6RXWKHUQ� +LJKODQGV�� +HOD� DQG� (QJD�� )HPLOL� 31*� ZDV� DOVR� SOHDVHG� WR
SDUWQHU�ZLWK�.7)�RQ�WKHLU�3URMHFW�=HUR�ΖQLWLDWLYH��SURYLGLQJ�RXWUHDFK�RQ�)69�DQG�FKLOG�VDIHW\�DZDUHQHVV�LQ
2UR�3URYLQFH�

�

$OWKRXJK� WKH� LPSDFW� RI� &29Ζ'���� FRQWLQXHV�� )HPLOL� 31*ȇV� FDVHZRUN� VHUYLFHV� DGMXVWHG� WR� PHHW� SXEOLF
KHDOWK� UHTXLUHPHQWV� DQG� ZH� FRQWLQXHG� WR� VHH� FOLHQWV�� SDUWLFXODUO\� DV� ZDON�LQ� FOLHQWV� UHPDLQ� D� ODUJH
SURSRUWLRQ�RI� LQWDNHV�� 7KURXJK� WKH� JHQHURXV� VXSSRUW� RI� GRQRUV��ZH�ZHUH� DEOH� WR� DVVLVW� VXUYLYRUV� DQG
VHUYLFH� SURYLGHUV� DOLNH� GXULQJ� WKHVH� WU\LQJ� WLPHV� E\� GLVWULEXWLQJ� 33(� DQG� UDLVLQJ� DZDUHQHVV� IRU� SXEOLF
VDIHW\�PHDVXUHV�IRU�WKRVH�SDUWLFXODUO\�DW�ULVN�RI�)69�LQ�WKH�FRPPXQLW\�

)HPLOL�31*
V�QHZ�FDVH�PDQDJHPHQW�RXWSRVW�LQ�*RURND��6RXUFH��)HPLOL�31*



+LJKOLJKWV
$FURVV�)HPLOL�31*ȇV�WKUHH�FHQWUHV�LQ�/DH��3RUW�0RUHVE\�DQG�*RURND�LQ����������WKHUH�ZHUH�����QHZ
FDVHV������LQ�/DH������LQ�3RUW�0RUHVE\����� LQ�*RURND��DQG����UHRSHQHG�FDVHV����� LQ�/DH����� LQ�3RUW
0RUHVE\��� ������ IROORZ�XS� FRQVXOWDWLRQV�ZHUH� FRQGXFWHG� ������� LQ� /DH�� ������ LQ�3RUW�0RUHVE\�� DQG
����LQ�*RURND��

7KH� /DH� &0&� RSHQHG� ���� FDVHV�� 7KLV� ZDV� FRQVLVWHQW� ZLWK� SUHYLRXV� \HDUV� GHVSLWH� WKH� RQJRLQJ
FKDOOHQJHV� RI� &29Ζ'����� 3RUW�0RUHVE\�&0&�KDG� LWV� VHFRQG� IXOO� \HDU� RI� RSHUDWLRQ� DQG� VDZ� D� VOLJKW
GHFUHDVH�LQ�GHPDQG��ZLWK�����FDVHV�LQ����������FRPSDUHG�WR�����FDVHV�LQ����������*RURND�DVVLVWHG
���FOLHQWV�LQ�LWV�ILUVW�IRXU�PRQWKV�RI�RSHUDWLRQ�

ΖQ����������)HPLOL�31*�DVVLVWHG�FOLHQWV�WR�REWDLQ�����LQWHULP�SURWHFWLRQ�RUGHUV������LQ�/DH������LQ�3RUW
0RUHVE\��DQG����LQ�*RURND��DQG�����SHUPDQHQW�SURWHFWLRQ�RUGHUV�����LQ�/DH�����LQ�3RUW�0RUHVE\�DQG
RQH�LQ�*RURND��

)HPLOL� 31*� VXSSRUWHG� WKH� UHSDWULDWLRQ� DQG� UHLQWHJUDWLRQ� RI� ��� VXUYLYRUV� DV� ZHOO� DV� ��� FKLOG
GHSHQGHQWV�

ΖQ����������D�WRWDO�RI�����SHRSOH�ZHUH�VXSSRUWHG�DW�WKH�%HO�LVL�VDIH�KRXVH�LQ�3RUW�0RUHVE\��

)HPLOL�31*�GHOLYHUHG�DZDUHQHVV�UDLVLQJ�WR��������SHRSOH�RYHU�����VHVVLRQV��7KHVH�VHVVLRQV�IRFXVHG
RQ� LQIRUPLQJ� SHRSOH� DERXW� )69�� FKLOG� DEXVH�� WKH� ODZ�� WKHLU� ULJKWV�� FKLOG� VDIHW\�� DQG� UHVSRQGLQJ� WR
LQVWDQFHV�RI�)69�RU�FKLOG�DEXVH�

ΖQ����������)HPLOL�31*�FRQGXFWHG����WUDLQLQJ�VHVVLRQV�WR�����SDUWLFLSDQWV�RQ�)69�DQG�UHODWHG� ODZV�
WUDXPD�LQIRUPHG�FDUH��DQG�FDVH�PDQDJHPHQW�

ΖQ� ��������� )HPLOL� 31*� UDLVHG� 3*.� �������� LQ� FDVK� IURP� QRQ�� ')$7� VRXUFHV�� LQFOXGLQJ� IURP� ORFDO
IXQGUDLVLQJ� DPRQJ� )HPLOL� 31*� VWDII� DQG� VWDNHKROGHUV�� ΖQ�NLQG� GRQDWLRQV� ZHUH� YDOXHG� DW
DSSUR[LPDWHO\�3*.��������IRU�WKH�SHULRG��QRW�LQFOXGLQJ�SUR�ERQR�FRQWULEXWLRQV�IURP�$XVWUDOLD�

:H�FRQGXFWHG�DQ�(YDOXDWLRQ�RI�WKH�ILUVW�VL[�\HDUV�RI�)HPLOL�31*ȇV�/DH�RSHUDWLRQV�

)HPLOL� 31*� REWDLQHG� IXQGLQJ� XQGHU� WKH� (8�81� 6SRWOLJKW� ΖQLWLDWLYH� WR� VXSSRUW� ZRUN� LQ� SURYLQFHV
LQFOXGLQJ�1DWLRQDO�&DSLWDO�'LVWULFW��0RUREH��(DVWHUQ�+LJKODQGV�� 6RXWKHUQ�+LJKODQGV��+HOD�� (QJD�DQG
(DVW�1HZ�%ULWDLQ�

:H�GHYHORSHG�QHZ�SDUWQHUVKLSV�ZLWK�RWKHU�1*2V�LQFOXGLQJ�.7)�WR�GHOLYHU�RXWUHDFK�LQ�2UR�3URYLQFH�

��������KLJKOLJKWV�KDYH�LQFOXGHG�

�

$ZDUHQHVV�DW�6W�%HUQDUG�1DPWD�3ULPDU\�6FKRRO�LQ�'DXOR�'LVWULFW��6RXUFH��)HPLOL�31*



)HPLOL�31*�ILOOV�D�JDS� LQ�VXSSRUW� IRU�)69�VXUYLYRUV
LQ� 31*�� &DVHZRUNHUV� ZRUN� GLUHFWO\� ZLWK� VXUYLYRUV
WR�HQVXUH� WKH\�FDQ�DFFHVV� WKH�VHUYLFHV� WKH\�QHHG�
7KLV�LQFOXGHV�UHIHUUDOV�WR�VHUYLFH�SURYLGHUV�VXFK�DV
SROLFH��KHDOWK�FHQWUHV��FRXUWV��RU�ZHOIDUH��DQG�GLUHFW
VXSSRUW�OLNH�FRXQVHOOLQJ�RU�OHJDO�DGYLFH��)HPLOL�31*
ZRUNV� ZLWK� SDUWQHUV� VR� WKDW� FOLHQWV� FDQ� DFFHVV
FULWLFDO� VHUYLFHV� OLNH� VDIH� KRXVH� DFFRPPRGDWLRQ�
SROLFH�DQG�OHJDO�LQWHUYHQWLRQV��DQG�PHGLFDO�FDUH�

�

)HPLOL�31*
V�ZRUN
ZLWK�VXUYLYRUV

$OO�FDVHV�E\�ILQDQFLDO�\HDU
��

&DVH�PDQDJHPHQW
)HPLOL�31*�FRQWLQXHG�WR�PHHW�LWV�FDVH
PDQDJHPHQW�WDUJHWV�LQ����������$FURVV�)HPLOL
31*ȇV�WKUHH�ORFDWLRQV��/DH��3RUW�0RUHVE\�DQG
*RURND���)HPLOL�31*ȇV�FDVH�PDQDJHPHQW�WHDP
RSHQHG�D�WRWDO�RI�����FDVHV�DQG�KHOG������
IROORZ�XS�FRQVXOWDWLRQV�

ΖQ�/DH������VXUYLYRUV�ZHUH�DVVLVWHG������QHZ
FOLHQWV�����UH�RSHQHG�FDVHV��WKURXJK������
IROORZ�XS�FRQVXOWDWLRQV��7KH�%HO�LVL�31*�ΖQLWLDWLYH
&0&�LQ�3RUW�0RUHVE\�VDZ�����FOLHQWV������QHZ
DQG����UHRSHQHG��WKURXJK�������FRQVXOWDWLRQV�
)HPLOL�31*ȇV�FDVH�PDQDJHPHQW�RXWSRVW�LQ
*RURND�EHJDQ�RSHUDWLQJ�LQ�)HEUXDU\�������)URP
)HEUXDU\�WR�-XQH�������WZR�FDVHZRUNHUV�LQ
*RURND�DVVLVWHG����QHZ�FOLHQWV�WKURXJK����
FRQVXOWDWLRQV��2I�WKLV�WRWDO������FOLHQWV�ZHUH
SHRSOH�OLYLQJ�ZLWK�GLVDELOLW\�

&DVHV�WKLV�ILQDQFLDO�\HDU

&OLHQWV�QRW�OLYLQJ�ZLWK�D�GLVDELOLW\

0DLQ�RXWFRPHV�DFKLHYHG�IRU
VXUYLYRUV��LQ���������LQFOXGHG�

������UHIHUUDOV�PDGH�WR�VHUYLFHV�SURYLGHUV
LQFOXGLQJ�SROLFH��FRXUWV��PHGLFDO�DQG�ZHOIDUH�
����DSSOLFDWLRQV�IRU�LQWHULP�SURWHFWLRQ�RUGHUV
�Ζ32V��ORGJHG��DQG�����Ζ32V�JUDQWHG�
����SURWHFWLRQ�RUGHUV�ZHUH�LVVXHG�
����FOLHQWV�ZHUH�DVVLVWHG�ZLWK�VDIH
DFFRPPRGDWLRQ�
���FOLHQWV�UHSDWULDWHG�WR�KRPH�SURYLQFHV��DORQJ
ZLWK����GHSHQGHQWV�
���FOLHQWV�SURYLGHG�ZLWK�EXVLQHVV�VWDUW�XS�NLWV�

&OLHQWV�OLYLQJ�ZLWK�D�GLVDELOLW\



�

&DXVH�RI�UHIHUUDO�WR�)HPLOL�31*
ΖQWLPDWH� SDUWQHU� YLROHQFH� �Ζ39�� FRQWLQXHG� WR� EH� WKH� JUHDWHVW� FDXVH� IRU� UHIHUUDO� DW� ���� RI� DOO� FDVHV�
IROORZHG�E\�FKLOG�DEXVH�DW������)HPLOL�31*ȇV�QHZO\�RSHQHG�FDVH�PDQDJHPHQW�RXWSRVW�LQ�*RURND�VDZ�DQ
LQFUHDVHG�QXPEHU�RI�6$59�VXUYLYRUV�DW�����
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0DLQ�VRXUFH�RI�UHIHUUDO�WR�)HPLOL�31*
�����7KLV�\HDU���������/DVW�\HDU
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&OLHQWV�DUH� UHIHUUHG� WR�)HPLOL�31*�WKURXJK�D�QXPEHU
RI� VRXUFHV��:DON�LQ� FOLHQWV� UHPDLQ� WKH�KLJKHVW� VRXUFH
DQG� FRQWLQXH� WR� LQFUHDVH�� 3ROLFH� UHIHUUDOV� KDYH�PRUH
WKDQ�GRXEOHG� LQ�/DH�FRPSDUHG� WR� ODVW� \HDU�� DOWKRXJK
KHDOWK� UHIHUUDOV� KDYH� IDOOHQ�� ΖQ� 3RUW�0RUHVE\�� SULYDWH
VHFWRU�UHIHUUDOV�UHPDLQ�VWURQJ�ZLWK�%HO� LVL�VXEVFULELQJ
EXVLQHVVHV�UHIHUULQJ����FOLHQWV�

ΖQ� WKH� ILUVW� VL[� PRQWKV� RI� RSHUDWLRQ�� WKH� *RURND
RXWSRVW�UHFHLYHG�PRVW�UHIHUUDOV�IURP�SROLFH��+RZHYHU�
ZDON�LQV� DUH� H[SHFWHG� WR� LQFUHDVH� DV� FOLHQWV� EHFRPH
PRUH�IDPLOLDU�ZLWK�WKH�VHUYLFH��
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$UUHVWV�

Δ32V�LVVXHG�

32V�LVVXHG�

2EWDLQHG�PHGLFDO�UHSRUW�

5HFHLYHG�WUHDWPHQW�FDUH�

&DVH�ILOHG�DQG�LQYHVWLJDWHG�

5HPRYDO�RUGHU�DFTXLUHG�

&RXQVHOOLQJ�RI�FOLHQW�RU�SDUHQW�

0DLQ�RXWFRPHV�IRU�FOLHQWV
ΖQ�/DH��FDVHZRUNHUV�FRQGXFWHG�������IROORZ�XS
FRQVXOWDWLRQV�ZLWK� ���� GLIIHUHQW� FOLHQWV�� IDPLO\
PHPEHUV� DQG�RU� VHUYLFH� SURYLGHUV�� ΖQ� 3RUW
0RUHVE\�� ������ IROORZ�XSV�ZHUH� FRQGXFWHG� IRU
���� FOLHQWV�� ΖQ� *RURND�� ZH� FRQGXFWHG� ���
IROORZ�XS�FRQVXOWDWLRQV�IRU����FOLHQWV�

&DVHV� YDU\� LQ� FRPSOH[LW\� GHSHQGLQJ� RQ� WKH
FOLHQWȇV�QHHGV��)RU�FRPSOH[�FDVHV��D�FOLHQW�PD\
EH�VHHQ�IRU�IROORZ�XS�PXOWLSOH�WLPHV�

5HSDWULDWLRQ� FDVHV� UHPDLQ� VRPH� RI� WKH� PRVW
FRPSOH[� DQG� GLIILFXOW�� 5HSDWULDWLRQ� W\SLFDOO\
LQYROYHV� IDPLO\� WUDFLQJ�� FRRUGLQDWLRQ� RI
SDUWQHUV�� QHJRWLDWLRQ� ZLWK� ORFDO� FRPPXQLWLHV�
SURYLVLRQ� RI� VNLOOV� DQG� WUDLQLQJ�� VWDUW�XS
UHVRXUFHV�IRU�HVWDEOLVKLQJ�UHLQWHJUDWLRQ��RU�DQ\
FRPELQDWLRQ� RI� WKHVH� DV� QHFHVVDU\� IRU� WKH
LQGLYLGXDO� FOLHQW�� ΖQ� ��������� )HPLOL� 31*
VXSSRUWHG�WKH�UHSDWULDWLRQ�DQG�UHLQWHJUDWLRQ�RI
���VXUYLYRUV�DQG����FKLOG�GHSHQGHQWV�

&DVHV�ZLWK�DW�OHDVW�RQH�RXWFRPH 63/<�&DVHV�ZLWK�DW�OHDVW�RQH�RXWFRPH

1XPEHU�RI�FOLHQWV�ZLWK�DW�OHDVW�RQH�RXWFRPH
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%HO�LVL�6DIH�+RXVH

�0LOH�$JUR�)DUP�FRQWLQXHV�WR�PDNH�UHJXODU�LQ�NLQG�GRQDWLRQV�RI�IUXLW�DQG�YHJHWDEOHV�RQ�ZHHNO\�EDVLV�

1DPEDZDQ�7URSK\�+DXV�FRQWLQXHV�WR�GRQDWH�D�WUD\�RI�EUHDG�WZLFH�D�ZHHN��7KHVH�DUH�GLVWULEXWHG�WR
DOO�VDIH�KRXVHV�LQFOXGLQJ�%HO�LVL�6DIH�KRXVH��

'HSDUWPHQW� RI� -XVWLFH� DQG� $WWRUQH\�*HQHUDO� LQ� SDUWQHUVKLS� ZLWK� %RRNV�31*.LGV� GRQDWHG� IRXU
FDUWRQV�RI�UHDGLQJ�ERRNV�IRU�VDIH�KRXVHV��

&ROJDWH�3DOPROLYH�FRQWLQXHV�WR�GRQDWH�WRRWKEUXVK�DQG�WRRWKSDVWH�NLWV�

'XOX[�*URXS�DQG�LQGLYLGXDO�VXSSRUWHUV�GRQDWHG�FORWKHV�IRU�FOLHQWV�ZRUWK�RYHU�D�WKRXVDQG�NLQD�

=HQDJ�&KLFNHQ�PDNHV�UHJXODU�LQ�NLQG�GRQDWLRQ�RI�HJJV��

ΖQ� WKH� ODVW� ILQDQFLDO�\HDU�� WKH�%HO� LVL�6DIH�+RXVH�SURYLGHG�VDIH�DFFRPPRGDWLRQ� WR�����FOLHQWV�DQG� WKHLU
GHSHQGHQWV��

7KH�%HO�LVL�6DIH�+RXVH�KDV����URRPV�IRU�FOLHQW�XVH��HLJKW�EHGURRPV�ZLWK�WZR�EHGV�HDFK��D�WUDQVLW�URRP�
DQG�WKUHH�URRPV�DUH�SURYLGHG�IRU�FRQVXOWDWLRQV��2WKHU�IDFLOLWLHV�IRU�XVH�LQFOXGH�D�79�URRP��ODXQGU\�DUHD�
RIILFH� IRU� VWDII�� EDWKURRPV� DQG� WRLOHWV� �LQFOXGLQJ� RQH� EDWKURRP� DQG� WRLOHW� IRU� SHRSOH� ZLWK� GLVDELOLW\��
NLWFKHQ�DQG�RXWGRRU�OLYLQJ�DUHD�

ΖQ�DGGLWLRQ�WR�WKH�ODUJH�VFDOH�LQIUDVWUXFWXUH�VXSSRUW�UHFHLYHG�IURP�SDUWQHUV�VXFK�DV�6WHDPVKLSV�DQG�%63�
WKH�%HO� LVL�31*�ΖQLWLDWLYH�UHFHLYHG�GRQDWLRQV�GXULQJ�WKH�UHSRUW�SHULRG�WR�VXSSRUW�VDIH�KRXVH�RSHUDWLRQV
LQFOXGLQJ�

�

&OLHQW�VDWLVIDFWLRQ
)HPLOL� 31*� PRQLWRUV� WKH� VDWLVIDFWLRQ� RI� FOLHQWV� ZLWK� )HPLOL� 31*� VHUYLFHV�� )LIW\�WZR� FOLHQWV� ZHUH
LQWHUYLHZHG� LQ� �������� DQG� DOO� H[SUHVVHG� VDWLVIDFWLRQ� ZLWK� )HPLOL� 31*�� 1LQHW\�VL[� SHUFHQW� H[SUHVVHG
VDWLVIDFWLRQ�ZLWK�VHUYLFH�SURYLGHUV�

)HPLOL�31*�SXEOLVKHG�WKH�FOLHQW�IHHGEDFN�WUHQGV�IURP�RXU�/DH�RSHUDWLRQV�LQ�WKH�&OLHQW�6DWLVIDFWLRQ�6XUYH\
5HSRUW������������7KLV�UHSRUW�LV�DYDLODEOH�RQ�WKH�)HPLOL�31*�ZHEVLWH�

�

3DUWLFLSDQWV�IURP�<DJDULD�//*�����GD\�)69�LQIRUPDWLRQ�VHVVLRQ��6RXUFH��)HPLOL�31*

�



7KLV� LV� WKH� VWRU\� RI� WZR� JLUOV� ZKR� VXIIHUHG� RQJRLQJ� VH[XDO� DEXVH� IURP� WKHLU
VWHSIDWKHU�� )RU� D� ORQJ� WLPH� WKH\� GLG� QRW� WHOO� DQ\RQH� EHFDXVH� WKH� SHUSHWUDWRU
WKUHDWHQHG�WKHP��.LP��WKH�\RXQJHU�RI�WKH�WZR��ZHQW�WKURXJK�WKH�DEXVH�IRU�DOPRVW
WZR�\HDUV�EHIRUH�VKH�OHDUQW�WKDW�KHU�ELJ�VLVWHU�DOVR�VXIIHUHG�DEXVH��
�

.LP�DQG�$OLȇV�SDUHQWV�VHSDUDWHG�ZKHQ�WKH\�ZHUH�\RXQJ�DQG�WKHLU�PRWKHU�UHPDUULHG
DQG� PRYHG� WR� OLYH� LQ� WKH� FLW\�� .LP� OLYHG� ZLWK� KHU� PRWKHU� DQG� VWHSIDWKHU� ZKLOH
DWWHQGLQJ�VFKRRO��$OL�OLYHG�ZLWK�WKHLU�ELRORJLFDO�IDWKHU�LQ�WKH�YLOODJH�EXW�KDG�PRYHG�WR
OLYH�ZLWK�KHU�PRWKHU��7KLV� LV�ZKHQ�KHU�VWHSIDWKHU�VWDUWHG�WR�DEXVH�KHU��:KHQ�.LP
KHDUG�KHU�ELJ�VLVWHU�VD\�WKDW�VKH�ZDV�DEXVHG�E\�WKHLU�VWHSIDWKHU��VKH�DOVR�JDLQHG�WKH
FRXUDJH�WR�VKDUH�WKH�DEXVH�VKH�ZDV�JRLQJ�WKURXJK��
�

7KH\� UHSRUWHG� WKH� DEXVH� WR� WKH�SROLFH� DQG�ERWK� JLUOV�ZHUH�EURXJKW� WR� WKH� )DPLO\
6XSSRUW�&HQWUH��)6&��IRU�PHGLFDO�LQWHUYHQWLRQ��$IWHU�D�FKHFN�XS��WKH\�ZHUH�UHIHUUHG
WR� )HPLOL� 31*� IRU� IXUWKHU� DVVLVWDQFH�� %RWK� ZHUH� EURXJKW� WR� VDIH� DFFRPPRGDWLRQ
ZKLOH� WKH�)HPLOL�31*�FDVHZRUNHU�ZRUNHG�RQ� WKHLU� FDVH� LQ�FRRUGLQDWLRQ�ZLWK�RWKHU
VHUYLFH� SURYLGHUV�� 7KH� FDVHZRUNHU� ZLWK� VHYHUDO� SDUWQHUV�� ZKLFK� LQFOXGHG� WKH� )6&�
3ROLFH� 3URVHFXWLRQV�� VDIH� DFFRPPRGDWLRQ�� GHQWDO� FOLQLF�� 3ROLFH� 6H[XDO� 2IIHQFH
6TXDG��:HOIDUH��DQG�WKH�&RXUW��ZRUNHG�FORVHO\�WR�DVVLVW�WKH�JLUOV�
�

7KH�SROLFH�DUUHVWHG�WKH�SHUSHWUDWRU�DQG�KH�DGPLWWHG�WR�WKH�FKDUJHV��+H�LV�FXUUHQWO\
DW�%XLPR�3ULVRQ��DZDLWLQJ�KLV�VHQWHQFH�IURP�WKH�&RXUW��
�

.LP��$OL�DQG�WKHLU�PRWKHU�ZHUH�JLYHQ�D�EXVLQHVV�VWDUW�XS�NLW�WR�VR�WKH\�FRXOG�VXSSRUW
WKHPVHOYHV��.LP�DQG�KHU�PRWKHU�ZHUH�UHSDWULDWHG�EDFN�WR� WKHLU�YLOODJH�ZKHUH�.LP
FRQWLQXHG�KHU�HGXFDWLRQ��ZKLOH�KHU�VLVWHU�VWD\HG�LQ�WKH�FLW\�WR�ZRUN��7KH\�ZHUH�YHU\
JUDWHIXO� IRU�WKH�VXSSRUW�WKH\�UHFHLYHG�IURP�VHUYLFH�SURYLGHUV�DQG�)HPLOL�31*��DQG
ZHUH�VDWLVILHG�WKDW�WKH�SHUSHWUDWRU�LV�QRZ�EHKLQG�EDUV�
�

.LP� VDLG� WKDW� WKH\� GLGQȇW� NQRZ� WKHUH�ZHUH� VHUYLFHV� DYDLODEOH� WR� KHOS� WKRVH� JRLQJ
WKURXJK�VH[XDO�DEXVH��6KH�VDLG�� ȆȇEHLQJ� LQ�WKLV�VLWXDWLRQ�PDGH�XV�UHDOLVH�WKDW�WKHUH
DUH�VHUYLFHV�DYDLODEOH�WR�KHOS�XV�ȇȇ�6KH�DGGHG��ȆȇWR�WKRVH�JRLQJ�WKURXJK�DEXVH��GR�QRW
KLGH�RU�NHHS�TXLHW�DERXW�LW��EXW�FRPH�RXW�DQG�UHSRUW�WR�WKH�SROLFH��RU�DQ\RQH�ZKR
FDQ�KHOS�ȇȇ�
�

.LP�VDLG�VKH�ZLOO�SXUVXH�KHU�GUHDP�WR�EHFRPH�D�SLORW��6KH� LV�KDSS\�WR�EH�EDFN�DW
VFKRRO�WR�FRPSOHWH�KHU�SULPDU\�VFKRRO�HGXFDWLRQ��


�1RW�WKHLU�UHDO�QDPHV�

)HPLOL�31*��
.LP�DQG�$OL
V�6WRU\


��



7HFKQLFDO�H[SHUWLVH�DQG�WUDLQLQJ

)69� DQG�5HODWHG� /DZV� Ȃ� )HPLOL� 31*ȇV� ΖQ�KRXVH� /DZ\HU� SURYLGHG� D� WZR�GD\� WUDLQLQJ� VHVVLRQ�RQ� WKH
)DPLO\�3URWHFWLRQ�$FW�������)3$��DQG�/XNDXWLP�3LNLQLQL�$FW�������/3$��
&DVH�0DQDJHPHQW�Ȃ�7UDLQLQJ� WR� WHFKQLFDO� VWDII�ZDV� IDFLOLWDWHG�E\�)HPLOL�31*�&(2�� WKH� WUDLQLQJ�ZDV
DWWHQGHG�E\�ERWK�QHZ�DQG�ORQJ�VHUYLQJ�FDVH�PDQDJHUV�IURP�/DH��3RUW�0RUHVE\�DQG�*RURND
3D\UROO� 7UDLQLQJ� Ȃ� )HPLOL� 31*� $GPLQ� )LQDQFH� DQG� &(2� DWWHQGHG� WUDLQLQJ� IRU� $EHO� 3D\UROO� LQ� 3RUW
0RUHVE\�
&OLQLFDO�5HIOHFWLRQV�:RUNVKRS�Ȃ�)RXU�FDVHZRUNHUV�DQG�D�VXSSRUW�ZRUNHU�IURP�/DH�&0&�DWWHQGHG�WKH
FOLQLFDO�VWDII�UHIOHFWLRQ�ZRUNVKRS�LQ�3RUW�0RUHVE\�

)HPLOL�31*�DFWLYHO\�SULRULWLVHV�WKH�GHYHORSPHQW�RI�VWDII�VNLOOV�DQG�WHFKQLFDO�H[SHUWLVH�

'HVSLWH�WKH�RQJRLQJ�FKDOOHQJHV�SUHVHQWHG�E\�&29Ζ'�����VXSSRUW�WR�LQFUHDVH�WKH�FDSDELOLWLHV�DQG�FDSDFLW\
RI�VWDII�LQFOXGHG�

)HPLOL�31*
V�ZRUN�ZLWK�SDUWQHUV
6WURQJ�SDUWQHUVKLSV�DUH�WKH�NH\�HOHPHQW�LQ�)HPLOL�31*ȇV�DELOLW\�WR�KHOS�FOLHQWV�QDYLJDWH�WKH�)69�UHVSRQVH
V\VWHP�DQG�DFKLHYH�WKHLU�JRDOV�

6RPH� RI� WKH� ZD\V� ZH� KDYH� ZRUNHG� ZLWK� SDUWQHUV� WKLV� \HDU� LQFOXGHG�� VXSSRUWLQJ� VHFWRU� FRRUGLQDWLRQ�
WUDLQLQJ� SDUWQHUV� ZKHUH� WHFKQLFDO� H[SHUWLVH� LV� UHTXLUHG�� DQG� VWUDWHJLF� UHVRXUFLQJ� WR� SURYLGH� EHWWHU
RXWFRPHV� IRU� VXUYLYRUV� RI� )69�� :H� KDYH� DOVR� XVHG� DQG� PDGH� DYDLODEOH� )HPLOL� 31*� LQIRUPDWLRQ� DQG
H[SHUWLVH�IRU�H[WHUQDO�UHVHDUFK�

6XSSRUWLQJ�VHFWRU�FRRUGLQDWLRQ
)HPLOL� 31*� ZRUNV� FORVHO\� ZLWK� )69� VWDNHKROGHUV� LQ� /DH�� 3RUW� 0RUHVE\� DQG� *RURND�� SDUWLFLSDWLQJ� LQ
RQJRLQJ� )DPLO\� DQG� 6H[XDO� 9LROHQFH� $FWLRQ� &RPPLWWHH� �)69$&�� PHHWLQJV� DQG� FRQYHQLQJ� FRUH� VHUYLFH
SURYLGHUV�PHHWLQJV��ZKLFK�LQFOXGH�SROLFH��ZHOIDUH��VDIH�KRXVHV�DQG�RWKHU�NH\�SDUWQHUV�

6SRWOLJKW�3URJUDP�0DQDJHU�0V�'HOYLQ�<DPDVRPEL�KDQGV�RYHU�33(�WR�0HQGL�3ROLFH
6WDWLRQ�6KLIW�6XSHUYLVRU�&KLHI�6JW�-RVKXD�.RDLUH��6RXUFH��)HPLOL�31*

��



3DUWQHUVKLSV

3DUWQHUVKLS� ZLWK� WKH� 6HYHQWK� 'D\� $GYHQWLVW� �6'$�� &KXUFK�� $� 0HPRUDQGXP� RI
8QGHUVWDQGLQJ��0R8��ZDV�VLJQHG�EHWZHHQ�)HPLOL�31*�DQG�WKH�0RUREH�0LVVLRQ�6'$�&KXUFK�RQ
��� $XJXVW� ����� IRU� WKH� HVWDEOLVKPHQW� RI� WKH� 3LOJULP� $GYHQWLVW� &DUH� &HQWUH�� WR� SURYLGH� FULVLV
DFFRPPRGDWLRQ� LQ� /DH�� )HPLOL� 31*�� WKURXJK� VXSSRUW� IURP� 3DFLILF� :RPHQ� DQG� 'LJLFHO
)RXQGDWLRQ�� DVVLVWHG� ZLWK� WKH� SXUFKDVH� RI� WKH� LQLWLDO� EXLOGLQJ� PDWHULDOV� DQG� FRQVWUXFWLRQ� LV
FXUUHQWO\� XQGHUZD\�� 7KH� 6'$� &KXUFK� DOVR� VHSDUDWHO\� UHFHLYHG� IXQGLQJ� RI� 3*.� ������� IURP
'LJLFHO� )RXQGDWLRQ� IRU� URRI� ZRUNV� DQG� LV� VHHNLQJ� DGGLWLRQDO� VXSSRUW� WR� FRPSOHWH� WKH
FRQVWUXFWLRQ��

3DUWQHUVKLS� ZLWK� WKH� 1DZDHE� 'LVWULFW�� )HPLOL� 31*� PHW� ZLWK� WKH� 1DZDHE� 'LVWULFW
$GPLQLVWUDWRU�� &RPPXQLW\� 'HYHORSPHQW� 2IILFHU�� :DLQ� 9LOODJH� &RXUW� 0DJLVWUDWH�� )69$&
&KDLUPDQ�DQG�&RXQFLOORU��DQG�'LVWULFW�(GXFDWLRQ�0DQDJHU�DW�%RDQD�VWDWLRQ�RQ����$XJXVW������
7KH�1DZDHE�'LVWULFW�'HYHORSPHQW�$XWKRULW\�ZLVKHG� WR� DGGUHVV� LWV� KLJK� UDWH� RI� )69� LQFOXGLQJ
FKLOG�DEXVH��$W�WKH�PHHWLQJ��WKH�'LVWULFW�$GPLQLVWUDWLRQ�VRXJKW�D�SDUWQHUVKLS�ZLWK�)HPLOL�31*�WR
GHOLYHU� ORQJ�WHUP� WUDLQLQJ� DQG� RXWUHDFK� LQWHUYHQWLRQV�� ZRUNLQJ� FORVHO\� ZLWK� WKH� 'LVWULFW
&RPPXQLW\� 'HYHORSPHQW� 2IILFH�� )HPLOL� 31*� KDV� UHFHLYHG� IXQGLQJ� IURP� 1DZDHE� 'LVWULFW� WR
GHOLYHU�WUDLQLQJ�DQG�DZDUHQHVV�VHVVLRQV�LQ�FRPPXQLWLHV�LQ�WKH�'LVWULFW�

3DUWQHUVKLS�ZLWK�.RNRGD�7UDFN�)RXQGDWLRQ��.7)���ΖQ�2FWREHU�������)HPLOL�31*�HQWHUHG�LQWR
DQ� DJUHHPHQW� ZLWK� 1*2� .7)� WR� GHOLYHU� RXWUHDFK� DQG� WUDLQLQJ� DV� SDUW� RI� WKHLU� Ȇ3URMHFW� =HURȇ
ΖQLWLDWLYH�� )XQGHG� WKURXJK� .7)ȇV� $XVWUDOLDQ�1*2� &RRSHUDWLRQ� 3URJUDP� DOORFDWLRQ�� )HPLOL� 31*
ZLOO� GHOLYHU� RXWUHDFK� DQG� WUDLQLQJ� DW� ��� .7)�VSRQVRUHG� VFKRROV�� FROOHJHV� DQG� FOLQLFV� LQ� 2UR
3URYLQFH��DURXQG�.RNRGD�DQG�3RSRQGHWWD��LQ���������DQG����������)URP����0D\����-XQH������
)HPLOL� 31*�2XWUHDFK� WHDP� FRQGXFWHG� ��� )69� DZDUHQHVV�UDLVLQJ� VHVVLRQV� DW� VFKRROV�� KRVSLWDO
DQG� FRPPXQLWLHV� DQG� D� WZR�GD\� LQIRUPDWLRQ� VHVVLRQ� RQ� FKLOG� SURWHFWLRQ� WR� WHDFKHUV� LQ� WKH
.RNRGD� DUHD�� $� WRWDO� RI� ������ PHQ�� ZRPHQ� DQG� FKLOGUHQ� SDUWLFLSDWHG� LQ� WKHVH� RXWUHDFK
DFWLYLWLHV�

3DUWQHUVKLS� ZLWK� 81'3�� )HPLOL� 31*� DQG� 81'3� VLJQHG� DQ� DJUHHPHQW� IRU� &29Ζ'���� UDSLG
UHVSRQVH� IXQGLQJ�RQ��� -XO\�������:LWK� WKLV� VXSSRUW�� )HPLOL�31*�ZDV�DEOH� WR�SURYLGH�33(�DQG
&29Ζ'����SUHYHQWLRQ�LQIRUPDWLRQ�WR�SDUWQHUV��FOLHQWV�DQG�VWDII��2WKHU�DVVLVWDQFH��VXFK�DV�EDVLF
QHFHVVLWLHV� WR�FOLHQWV��SHRSOH� OLYLQJ�ZLWK�D�GLVDELOLW\� �� OLYLQJ�ZLWK�+Ζ9�DQG�RWKHUV�DW� ULVN�RI�)69�
ZDV�DOVR�SURYLGHG�XQGHU�WKLV�JUDQW��

3DUWQHUVKLS�ZLWK�WKH�31*�'HSDUWPHQW�RI�-XVWLFH�DQG�$WWRUQH\�*HQHUDO��'-$*���)HPLOL�31*
DQG�'-$*�VLJQHG�D�028�RQ���-XQH�������7KH�DJUHHPHQW�IDFLOLWDWHV�FRRSHUDWLRQ�LQ�SUHYHQWLRQ�
SURWHFWLRQ��DQG�LQIRUPDWLRQ�VKDULQJ�RQ�JHQGHU�EDVHG�YLROHQFH�EHWZHHQ�WKH�WZR�RUJDQLVDWLRQV�
8QGHU�WKLV�SDUWQHUVKLS��'-$*�LV�SURYLGLQJ�)HPLOL�31*�ZLWK�IXQGLQJ�RYHU�D�WKUHH�\HDU�SHULRG�

3DUWQHUVKLS�ZLWK�WKH�.LUDSLP�6RXWKHUQ�+LJKODQGV�$VVRFLDWLRQ��.6+$���)HPLOL�31*�VLJQHG�D
028�ZLWK�.6+$�LQ�0HQGL��6RXWKHUQ�+LJKODQGV�3URYLQFH��6+3���RQ����$SULO�������7KH�028�LV�D
UHVXOW�RI� WKH�SDUWQHUVKLS�EHWZHHQ�WKH�81�:RPHQ�DQG�)HPLOL�31*�XQGHU�WKH�(8�81�6SRWOLJKW
ΖQLWLDWLYH�

.H\�SDUWQHUVKLSV�HVWDEOLVKHG�GXULQJ�WKLV�UHSRUWLQJ�SHULRG�KDYH�LQFOXGHG�
�

���

��



&RUH�VHUYLFH�SURYLGHUV�PHHWLQJV
)HPLOL�31*�FRQWLQXHG�WR�FRRUGLQDWH�FORVHO\�ZLWK�)69�VWDNHKROGHUV��ΖQ����������)HPLOL�31*�SDUWLFLSDWHG
LQ�IRXU�)69$&�PHHWLQJV��

7KH�ILUVW�)69$&�PHHWLQJ�ZDV�FRQGXFWHG�E\�0RUREH�)69$&�RQ����6HSWHPEHU������LQ�/DH��)RU�WKH�ILUVW
WLPH�� UHSUHVHQWDWLYHV� IURP� VHYHUDO� GLVWULFWV� DWWHQGHG� WKH� )69$&� PHHWLQJ�� LQFOXGLQJ� IURP� .DEXP�
)LQVFKKDIHQ��7HZDL�6LDVL�DQG�1DZDHE��7KH�SDUWLFLSDQWV�IURP�WKH�GLVWULFWV�GLVFXVVHG�WKH�FKDOOHQJHV�LQ
DVVLVWLQJ�VXUYLYRUV�ZLWK�QR�RU�YHU\�OLPLWHG�UHVRXUFHV�DQG�VXSSRUW��

7KH� VHFRQG� )69$&� PHHWLQJ� ZDV� FRQGXFWHG� RQ� WKH� ��� $SULO� ����� DQG� ��� SDUWQHUV� SDUWLFLSDWHG�
2UJDQLVDWLRQV� UHSUHVHQWHG� LQFOXGHG�� 0RUREH� 3URYLQFLDO� $GPLQLVWUDWLRQ� 6RFLDO� 6HUYLFHV�� 0RUREH
3URYLQFLDO� 3ROLFH�� 6DOYDWLRQ� $UP\�� 3XEOLF� 3URVHFXWRUV� RIILFH�� 3UREDWLRQV� 2IILFH�� 31*� )DPLO\� +HDOWK�
+XPDQ�5LJKWV�'HIHQGHUV��0RUREH�'LVDELOLW\�$JHQF\��)6&��)69$&�&RRUGLQDWLRQ�RIILFH�DQG�)HPLOL�31*�
2QO\�RQH�DJHQGD�LWHP�ZDV�GLVFXVVHG�Ȃ�Ȋ&29Ζ'����FKDOOHQJHV�DQG�ZD\�IRUZDUG�ȋ

)HPLOL� 31*�DOVR�SDUWLFLSDWHG� LQ� WKH�(+3�)69$&�PHHWLQJ� LQ�*RURND�RQ����2FWREHU� ������ )HPLOL� 31*
DWWHQGHG�WKH�PHHWLQJ�WR�LQWURGXFH�WKH�(8�81�6SRWOLJKW�ΖQLWLDWLYH��DQG�WKH�DFWLYLWLHV�)HPLOL�31*�ZLOO�EH
LPSOHPHQWLQJ�XQGHU� WKLV�SURMHFW��)HPLOL�31*�DJDLQ�SDUWLFLSDWHG� LQ�DQRWKHU�(+3�)69$&�PHHWLQJ�RQ��
)HEUXDU\������LQ�*RURND��

)HPLOL�31*�WUDLQLQJ�XQGHU�WKH�(8�81�6SRWOLJKW�ΖQLWLDWLYH�IRU�&RXSSH�6DIH�+RXVH��(DVW�1HZ�%ULWDLQ��6RXUFH��)HPLOL�31*

&DVH�FRQIHUHQFHV
&DVH� FRQIHUHQFHV� DUH� UHJXODUO\� FRQGXFWHG� LQ� /DH�� 3RUW� 0RUHVE\� DQG� *RURND�� DQG� EULQJ� WRJHWKHU� DOO
UHOHYDQW� VHUYLFH� SURYLGHUV� WR� FROODERUDWH� RQ� FDVHV� WR� DFKLHYH� WKH� EHVW� RXWFRPHV� IRU� VXUYLYRUV�� )RU
H[DPSOH�� ��� FDVH� FRQIHUHQFHV� ZHUH� FRQGXFWHG� LQ� /DH� IRU� ��� FKDOOHQJLQJ� FDVHV� LQ� FRRUGLQDWLRQ� ZLWK
0RUREH�)69$&�DQG�UHOHYDQW�VHUYLFH�SURYLGHUV�LQ����������2Q�VHYHUDO�RFFDVLRQV��PRUH�WKDQ�RQH�FDVH�ZDV
GLVFXVVHG��2XW�RI� WKH����FDVHV�����ZHUH� IHPDOH�DGXOW� FOLHQWV�� WHQ�ZHUH� IHPDOH�FKLOG�FOLHQWV�� WKUHH�PDOH
DGXOW�FOLHQWV�DQG�WKUHH�PDOH�FKLOG�FOLHQWV��

��



0RUREH�5XUDO�&RPPDQG�3ROLFH�2IILFHU�7UDLQLQJ� ��)HPLOL�31*�FRQGXFWHG�)69�VHQVLWL]DWLRQ�DQG
UHODWHG�ODZV�WUDLQLQJ�WR����SROLFH�RIILFHUV����PDOH�DQG���IHPDOH��IURP�WKH�0RUREH�3URYLQFLDO�5XUDO
&RPPDQG�IURP�����1RYHPEHU������

:DPSDU�//*�9LOODJH�&RXUW�2IILFLDOV�DQG�&RPPXQLW\�/HDGHUV�7UDLQLQJ�Ȃ�)HPLOL�31*�FRQGXFWHG
)69� VHQVLWL]DWLRQ� DQG� UHODWHG� ODZV� WUDLQLQJ� WR� FRPPXQLW\� OHDGHUV� IURP� ������ -XO\� ������ ��
FRPPXQLW\�OHDGHUV�SDUWLFLSDWHG�LQ�WKH�WUDLQLQJ�LQFOXGLQJ���IHPDOH�DQG����PDOH�DGXOWV��9LOODJH�FRXUW
RIILFLDOV� �PDJLVWUDWHV�� FOHUNV�� SHDFH� PHGLDWRUV�� DQG� WKH� FRPPXQLW\� OHDGHUV� RI� ��� ZDUGV� IURP
:DPSDU�//*�Ȃ�+XRQ�'LVWULFW�SDUWLFLSDWHG�

1DZDHE�'LVWULFW�2IILFHUV�DQG�&RPPXQLW\�/HDGHUV� )LUVW� 7UDLQLQJ� Ȃ� )HPLOL� 31*� WUDLQLQJ� WHDP
IDFLOLWDWHG�)69�VHQVLWL]DWLRQ�DQG�UHODWHG�ODZV�WUDLQLQJ�WR����1DZDHE�'LVWULFW�RIILFHUV�DQG�FRPPXQLW\
OHDGHUV� ��� IHPDOH�� ��PDOH��� 7KH� WUDLQLQJ�ZDV� FRQGXFWHG�DW�%RDQD�6WDWLRQ� IURP�������6HSWHPEHU
DQG�ZDV�RIILFLDOO\�RSHQHG�E\�WKH�'LVWULFWȇV�&(2��

6HYHQWK�GD\�$GYHQWLVW�FKXUFK��6'$���OHDGHUV�DQG�PHPEHUV�RI�0RUREH�0LVVLRQ�Ȃ�)HPLOL�31*
FRQGXFWHG�)69�VHQVLWL]DWLRQ�DQG�UHODWHG�ODZV�WUDLQLQJ�IURP�������$SULO������DW�WKH�/DH�6'$�0LVVLRQ
&RQIHUHQFH�&HQWUH�WR����SDUWLFLSDQWV�����IHPDOH����PDOH���7KH�SDUWLFLSDQWV�ZHUH�3LOJULP�$GYHQWLVW
&KXUFK� PHPEHUV� DQG� DFWLYH� PHPEHUV� RI� WKH� <RXWK�� :RPHQȇV� 0LQLVWU\� DQG� 3DVWRUDO� 0LQLVWU\�
LQFOXGLQJ���PLQLVWHUV�DQG�WKH�0RUREH�0LVVLRQ�6'$�&KXUFK�DGPLQ�RIILFHU�

1DZDHE�'LVWULFW�2IILFHUV�DQG�&RPPXQLW\�/HDGHUV�6HFRQG�7UDLQLQJ�Ȃ�)HPLOL�31*�WUDLQLQJ�WHDP
IDFLOLWDWHG�)69�VHQVLWL]DWLRQ�DQG�UHODWHG�ODZV�WUDLQLQJ�IURP�������0D\������DW�%RDQD�VWDWLRQ�

7UDLQLQJ�DQG�WHFKQLFDO�VXSSRUW�UHPDLQV�D�NH\�ZD\�LQ�ZKLFK�ZH�VXSSRUW�VHUYLFH�SURYLGHUV��ΖQ���������
)HPLOL�31*�FRQGXFWHG�WKH�IROORZLQJ�H[WHUQDO�WUDLQLQJ�VHVVLRQV�

3DUWQHU�WUDLQLQJ

)HPLOL�31*�GHOLYHULQJ�WUDLQLQJ�LQ�FKLOG�SURWHFWLRQ�DW�.RNRGD�&ROOHJH��6RXUFH��)HPLOL�31*

��



6WUDWHJLF�UHVRXUFLQJ�RI�SDUWQHUV
)HPLOL� 31*� SURYLGHV� UHVRXUFLQJ� WR� SDUWQHUV�ZKHUH� WKHUH� LV� D� FOHDUO\� LGHQWLILHG� QHHG� DQG�ZKHUH� LW� ZLOO
GLUHFWO\�DVVLVW�VXUYLYRUV�RI�)69��*LYHQ�WKH�FKDOOHQJHV�IDFHG�E\�SDUWQHUV�GXH�WR�&29Ζ'�����)HPLOL�31*�KDV
SURYLGHG�PRUH�UHVRXUFLQJ� WKDQ�XVXDO�ZLWK� LQFUHDVHG�GRQDWLRQV�DQG�VXSSRUW��$V�ZHOO�DV�3DFLILF�:RPHQ�
FRQWULEXWLRQV� WR� )HPLOL� 31*ȇV� SDUWQHU� UHVRXUFLQJ� EXGJHW� KDYH� FRPH� IURP� 81'3�� 26)� DQG� )ULHQGV� RI
)HPLOL�31*��VSHFLILFDOO\�GLUHFWHG�WRZDUG�&29Ζ'����UHODWHG�VXSSRUW��

ΖQ����������WKLV�VXSSRUW�LQFOXGHG�WKH�GRQDWLRQV�RI�33(�WR�SDUWQHUV�LQ�/DH��3RUW�0RUHVE\�DQG�0HQGL��KDQG
VDQLWLVHU��IDFHPDVNV��EOHDFK��LQIRUPDWLRQ�SRVWHUV�IURP�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��DQG�WKH�SXUFKDVH
RI�EXLOGLQJ�PDWHULDOV�IRU�WKH�FRQVWUXFWLRQ�RI�HPHUJHQF\�DFFRPPRGDWLRQ�

2XU� RQJRLQJ� VXSSRUW� WR� SDUWQHUV� LV� IRFXVHG� RQ� LPSURYLQJ� WKH� FDSDFLW\� RI� VHUYLFH� SURYLGHUV�� 7KLV� KDV
LQFOXGHG� SURYLGLQJ� UHVRXUFHV� VR� SURYLGHUV� DUH� DEOH� WR� DVVLVW� ZLWK� UHSDWULDWLRQ� RU� SURWHFWLRQ� RUGHU
HQIRUFHPHQW��VXFK�DV�IXHO�IRU�SROLFH�YHKLFOHV�RQ�ZULWWHQ�UHTXHVW�IURP�SROLFH�GHSDUWPHQWV��)HPLOL�31*�KDV
DOVR�SURYLGHG�RIILFH�VXSSOLHV�DQG�Ζ7�HTXLSPHQW�WR�SROLFH��FRXUWV�DQG�ZHOIDUH�VHUYLFHV��DQG�VXSSRUWHG�VDIH
KRXVHV�ZLWK�EDVLF�QHFHVVLWLHV�IRU�VXUYLYRUV�

)69�DQG�WUDXPD�LQIRUPHG�FDUH�WUDLQLQJ�IRU�
&RXSSH�0HUL�6HLI�+DXV�SDUWQHUV

ΖQ�-DQXDU\�������)HPLOL�31*�IDFLOLWDWHG�D�ILYH�GD\�WUDLQLQJ�VHVVLRQ�WR����SDUWLFLSDQWV�IURP�WKH
&RXSSH�0HUL�6HLI�+DXV�DQG�LWV�SDUWQHUV�LQ�.RNRSR��(DVW�1HZ�%ULWDLQ�3URYLQFH�

7KH�REMHFWLYH� RI� WKH� WUDLQLQJ�ZDV� WR� HGXFDWH� RQ� WKH� LVVXH�RI� )69�� HPSRZHU�SDUWLFLSDQWV� WR
DGYRFDWH� IRU� D� YLROHQFH�IUHH� VRFLHW\�� HPSKDVLV� DQG� VWUHQJWKHQ� WKH� UHIHUUDO� SDWKZD\�� DQG
DVVLVW�WKH�VDIH�KRXVH�VWDII�DQG�SDUWQHUV�RQ�GHDOLQJ�ZLWK�WUDXPD�ZKHQ�DVVLVWLQJ�)69�VXUYLYRUV�
7KLV�WUDLQLQJ�WDUJHWHG�WKH�)LOLD�0DULD�ΖPDNXODWD��)0Ζ��6LVWHUV�RSHUDWLQJ�WKH�0HUL�6HLI�+DXV�DQG
WKHLU�SDUWQHUV��DV�ZHOO�DV�RWKHUV�ZKR�ZHUH� LQWHUHVWHG��ZKLFK� LQFOXGHG�WKH�6LVWHUV�DQG�\RXWK
IURP�9XQDSRSH� DQG�9XQDGLGLU� 3DULVK�� VWXGHQWV� IURP�'RQ�%RVFR� 7HFKQLFDO� 6FKRRO�� DQG� WKH
&RPPXQLW\�'HYHORSPHQW�&KDLUPDQ�IURP�9XQGDGLGLU�LQ�.RNRSR��)RU�PRVW�SDUWLFLSDQWV��LW�ZDV
WKHLU�ILUVW�WLPH�DWWHQGLQJ�)69�WUDLQLQJ�

$IWHU�OHDUQLQJ�DERXW�WKH�GLIIHUHQW�IRUPV�RI�DEXVH��PDQ\�SDUWLFLSDQWV�DFNQRZOHGJHG�WKDW�WKH\
VHH� WKHVH� DEXVHV� LQ� WKHLU� FRPPXQLWLHV� HYHU\� GD\�� 7KH� SDUWLFLSDQWV� ZHUH� JUDWHIXO� IRU� WKH
WUDLQLQJ�DQG�VDLG�WKDW�WKH\�ZLOO�SUDFWLVH�ZKDW�WKH\�KDYH�OHDUQW��6U�6WHSKDQLH�.RNRQ��RQH�RI�WKH
)0Ζ�6LVWHUV�ZKR�SDUWLFLSDWHG�LQ�WKH�WUDLQLQJ��WKDQNHG�WKH�)HPLOL�31*�WHDP��6U�.RNRQ�VDLG�

����������Ȋ7KH�ILYH�GD\V�RI�OHDUQLQJ�KDV�FKDOOHQJHG�PH��HQFRXUDJHG�PH�DQG�HTXLSSHG�PH�WR�����
EH�DEOH�WR�ZRUN� LQ�DGGUHVVLQJ�YLROHQFH�DQG�KHOS�RWKHUV�� Ζ�KDYH�DOVR�SODQQHG�WR�DVVLVW
WKH� 6LVWHU� DW� WKH� VDIH�KRXVH�ZKHQ� VKH�QHHGV�DVVLVWDQFH�� EHFDXVH� Ζ� EHOLHYH� WKDW� Ζ� DP
QRZ�DEOH�WR�KHOS�ZLWK�ZKDW�ΖȇYH�OHDUQW�IURP�WKH�WUDLQLQJȋ�

7KLV�ZDV�WKH�ILUVW�WLPH�)HPLOL�31*�KDV�XQGHUWDNHQ�WUDLQLQJ�LQ�(DVW�1HZ�%ULWDLQ�3URYLQFH��7KH
WUDLQLQJ�ZDV�PDGH�SRVVLEOH�ZLWK�WKH�VXSSRUW�SURYLGHG�WKURXJK�WKH�(8Ȃ81�6SRWOLJKW�ΖQLWLDWLYH
WR�HOLPLQDWH�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�LQ�DOO�FRPPXQLWLHV�

�

��



0RQLWRULQJ�DQG�HYDOXDWLRQ
)HPLOL� 31*� WUDFNV� DQG� UHSRUWV� RQ� FOLHQW� SURJUHVV� ZLWK� WKH� KHOS� RI� WKH� GDWD� SODWIRUP�� 7KLV� SODWIRUP
HQDEOHV�FDVHZRUNHUV�WR�NHHS�WUDFN�RI�WKHLU�FOLHQWV�DQG�HQVXUH�WKDW�WKH\�DUH�UHFHLYLQJ�WKH�DVVLVWDQFH�WKDW
WKH\�QHHG��7KH�V\VWHP�DOVR�HQDEOHV�)HPLOL�31*�WR�DFFXUDWHO\�DQG�TXLFNO\�UHSRUW�RQ�WKH�LQWHUYHQWLRQV�DQG
VHUYLFHV�WKDW�LW�SURYLGHV�

7KLV� \HDU�� HIIRUWV� KDYH� EHHQ� IRFXVHG� RQ� LPSURYLQJ� WKH� GDWD� SODWIRUP�E\� DGRSWLQJ� D� FORXG�EDVHG� FDVH
PDQDJHPHQW� V\VWHP� �&06��� 7KLV� V\VWHP� HQDEOHV� LQIRUPDWLRQ� WR� EH� SURYLGHG� WR� FDVHZRUNHUV� DQG
PDQDJHPHQW�LQ�UHDO�WLPH��HQDEOLQJ�WKHP�WR�IRFXV�RQ�VHFXULQJ�FOLHQW�RXWFRPHV��UDWKHU�WKDQ�SDSHUZRUN��

7KH� DGRSWLRQ� RI� WKH� &06� KDV� DOVR� JUHDWO\� LPSURYHG� RXU� GDWD� VHFXULW\�� ZLWK� DOO� GDWD� SURWHFWHG� E\
HQFU\SWLRQ� DW� UHVW� VRIWZDUH�� 6WULFW� DFFHVV� UXOHV� SUHYHQW� XQDXWKRULVHG� VWDII� IURP� EHLQJ� DEOH� WR� DFFHVV
UHFRUGV�WKDW�DUH�QRW�UHOHYDQW�WR�WKHP��1RQ�VWDII�PHPEHUV�GR�QRW�KDYH�DFFHVV�WR�WKH�V\VWHP�

&DVHZRUNHUV� DQG� PDQDJHPHQW� DUH� DOUHDG\� XVLQJ� WKH� &06�� 1HZ� IHDWXUHV� DQG� LPSURYHPHQWV� DUH
VFKHGXOHG� WR�EH�UROOHG�RXW� LQ��������� WKDW�ZLOO� IXUWKHU�GHYHORS�)HPLOL�31*ȇV�DELOLW\� WR� WUDFN�DQG�UHSRUW
FOLHQW�RXWFRPHV��

��

(YDOXDWLRQ�RI�WKH�ILUVW�VL[�\HDUV�RI�/DH�RSHUDWLRQV

%HLQJ�D� ORFDOO\� UXQ�DQG�VXSSRUWHG�1*2��ZLWK� ORFDO�VWDII� WDNLQJ�RZQHUVKLS�DQG�SURYLGLQJ
OHDGHUVKLS��DQG�WKH�FUHDWLRQ�RI�D�VNLOOHG�DQG�GLVFLSOLQHG�ZRUNIRUFH�
3URYLGLQJ�LPSURYHG�DFFHVV�WR�VHUYLFHV�IRU�VXUYLYRUV��E\�KHOSLQJ�SDUWQHUV�GR�WKHLU�MREV�DQG
GHPRQVWUDWLQJ� WKH�YDOXH�RI�FDVH�PDQDJHPHQW��ZKLFK�UHVXOWV� LQ�FOLHQWV�PDNLQJ� LQIRUPHG
GHFLVLRQV�
&UHDWLQJ�D�ULSSOH�HIIHFW�LQ�WKH�ORFDO�DQG�ZLGHU�FRPPXQLW\��ZLWK�FOLHQWV�DQG�SDUWLFLSDQWV�LQ
WUDLQLQJ�DQG�RXWUHDFK�DFWLYLWLHV�EHFRPLQJ�DGYRFDWHV�DJDLQVW�IDPLO\�DQG�VH[XDO�YLROHQFH�

7KH� (YDOXDWLRQ� RI� WKH� ILUVW� VL[� \HDUV� RI� )HPLOL� 31*ȇV� /DH� RSHUDWLRQV� ZDV� FRPSOHWHG� DQG
SXEOLVKHG� LQ���������� 7KH� (YDOXDWLRQ�� XQGHUWDNHQ�E\�'U� -XG\� 3XWW� IURP� WKH�'HSDUWPHQW� RI
3DFLILF� $IIDLUV� DW� WKH� $XVWUDOLDQ� 1DWLRQDO� 8QLYHUVLW\� �$18��� IRXQG� WKH� NH\� DFKLHYHPHQWV� RI
)HPLOL�31*ȇV�/DH�RSHUDWLRQV�WR�EH�

7KH� NH\� HYDOXDWLRQ� TXHVWLRQV� FRYHUHG� ZKHWKHU� WKH� /DH� RSHUDWLRQV� RI� )HPLOL� 31*� ZDV
DFKLHYLQJ� WKH� RUJDQLVDWLRQȇV� IRXU� VWUDWHJLF� SULRULWLHV�� ZKLFK� UHODWH� WR� VHUYLFH� GHOLYHU\� DQG
RUJDQLVDWLRQDO�UHVLOLHQFH��DQG�WKH�LPSDFW�LW�ZDV�KDYLQJ�RQ�LWV�FOLHQWV��WKH�ORFDO�FRPPXQLW\�DQG
PRUH�EURDGO\�

7KH� (YDOXDWLRQ� GUHZ� RQ� ��� LQWHUYLHZV�� PRVWO\� IDFH� WR� IDFH�� ZLWK� VWDII� DQG� VWDNHKROGHUV�
)ULHQGV�RI�)HPLOL�31*�IDFLOLWDWHG�'U�3XWWȇV�XQIHWWHUHG�DFFHVV�WR�QRQ�FRQILGHQWLDO� LQIRUPDWLRQ
DQG�UHSRUWV�DQG�SURYLGHG�VWDWLVWLFV�IURP�WKH�GDWD�SODWIRUP��

7KH�(YDOXDWLRQ�5HSRUW�DQG�0DQDJHPHQW�5HVSRQVH�LV�DYDLODEOH�RQ�WKH�)HPLOL�31*�ZHEVLWH�
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)DPLO\�SURWHFWLRQ�RUGHUV�DUH�KHOSLQJ�WR�VWRS�YLROHQFH�LQ�31*��D�ILUVW�RI�LWV�NLQG�VWXG\�OHG�E\
$18�KDV�IRXQG��7KH�WZR�\HDU�UHVHDUFK�SURMHFW�DOVR�IRXQG�WKH�QXPEHU�RI�LQWHULP�SURWHFWLRQ
RUGHUV�LVVXHG�YDULHV�FRQVLGHUDEO\�DFURVV�GLIIHUHQW�UHJLRQV�

ΖW�LV�HVWLPDWHG�WKDW�PRUH�WKDQ�WZR�WKLUGV�RI�ZRPHQ�DJHG�������LQ�31*�KDYH�H[SHULHQFHG
SK\VLFDO�RU�VH[XDO�YLROHQFH�DW�WKH�KDQGV�RI�DQ�LQWLPDWH�SDUWQHU��2QH�WKLUG�RI�ZRPHQ�UHFDOO
H[SHULHQFLQJ�WKLV�YLROHQFH�LQ�WKH�SUHYLRXV����PRQWKV�

'U�-XG\�3XWW��IURP�WKH�$18�'HSDUWPHQW�RI�3DFLILF�$IIDLUV�DQG�OHDGHU�RI�WKH�UHVHDUFK�SURMHFW�
VDLG�PRVW�SHRSOH�ZKR�ZHUH�LVVXHG�LQWHULP�SURWHFWLRQ�RUGHUV�IHOW�VDIHU�DV�D�UHVXOW��Ȋ$OWKRXJK
GRPHVWLF�YLROHQFH�LV�D�FULPH��VXUYLYRUV�IDFH�PDQ\�FKDOOHQJHV�LQ�DFFHVVLQJ�MXVWLFH��$�IDPLO\
SURWHFWLRQ�RUGHU�FDQ�DFW�DV�D�SDWKZD\�WR�SURWHFWLRQ�ȋ�'U�3XWW�VDLG�

7KH�UHVHDUFKHUV�IRXQG�PRUH�WKDQ�IRXU�LQ�ILYH�DSSOLFDQWV�LQWHUYLHZHG���������IHOW�VDIHU�DIWHU
EHLQJ�LVVXHG�D�SURWHFWLRQ�RUGHU�

)HPLOL�31*�ZDV�SURXG�WR�SDUWQHU�LQ�WKLV�UHVHDUFK��0RUH�LQIRUPDWLRQ�RQ�WKLV�VWXG\�LV�DYDLODEOH
RQ�WKH�)HPLOL�31*�ZHEVLWH�

5HVHDUFK
�

)HPLOL�31*�FRQWLQXHV�WR�VXSSRUW�UHVHDUFK�SURMHFWV�LQWR�)69�LQ�31*�LQ����������7KHVH�SURMHFWV
LQIRUP� RXU� LQWHUQDO� SUDFWLFHV�� DV� ZHOO� DV� SURYLGLQJ� D� SRZHUIXO� DGYRFDF\� WRRO� IRU� WKH
RUJDQLVDWLRQ�

�

��

)DPLO\�SURWHFWLRQ�RUGHUV�KHOS�SUHYHQW�YLROHQFH�LQ�31*

)DPLO\�SURWHFWLRQ�RUGHU�UHVHDUFK�ODXQFK�LQ�&DQEHUUD�LQ�0DUFK�������6RXUFH��)LRQD�*XQQ



)HPLOL�31*
V�ZRUN�ZLWK�FRPPXQLWLHV
2XWUHDFK�DQG�WUDLQLQJ
)HPLOL� 31*� FRQGXFWV� RXWUHDFK� VHVVLRQV� WR� LQFUHDVH� DZDUHQHVV� RQ� )69�� UHODWHG� ODZV�� ULJKWV� RI
VXUYLYRUV�� DQG� DYDLODEOH� VHUYLFHV�� ΖQ� ��������� WKH� )HPLOL� 31*� 2XWUHDFK� WHDP� FRQGXFWHG� ���
DZDUHQHVV�UDLVLQJ�VHVVLRQV�DW����YHQXHV�DQG�ORFDWLRQV�WR�D�WRWDO�RI��������LQGLYLGXDOV�

��

$WWHQGDQFH�E\�GHPRJUDSKLF

/LYLQJ�ZLWKRXW�D�GLVDELOLW\ /LYLQJ�ZLWK�D�GLVDELOLW\

7RWDO�DWWHQGDQFH


����2QO\�FKLOGUHQ�DJHG���DQG�RYHU�DUH�LQFOXGHG�LQ�WKH�DWWHQGDQFH�ILJXUHV�

)HPLOL�31*�DOVR�FRQGXFWHG����WUDLQLQJ�VHVVLRQV�IRU�����SDUWLFLSDQWV������IHPDOH�����PDOH���ΖQ�DGGLWLRQ�WR
WUDLQLQJ�FRQGXFWHG�WR�VWDII�DQG�DV�SDUW�RI�WKH�(8�81�6SRWOLJKW� ΖQLWLDWLYH��WKLV� LQFOXGHG�WUDLQLQJ�WR�SROLFH
RIILFHUV� IURP� WKH�0RUREH� 5XUDO� &RPPDQG�� YROXQWHHUV� IURP� WKH� 6'$�� DQG� RIILFLDOV� DQG� WHDFKHUV� IURP
1DZDHE�'LVWULFW��IXQGHG�E\�WKH�'LVWULFW�$GPLQLVWUDWLRQ���DPRQJ�RWKHU�WUDLQLQJ�VHVVLRQV�

�

$WWHQGDQFH�E\�W\SH�RI�HYHQW



6WUHQJWKHQ�FRPPXQLW\�DZDUHQHVV�RI�)69��DQG�
ΖPSURYH�DFFHVV�WR�VHUYLFHV�IRU�VXUYLYRUV�RI�)69�LQ�FRPPXQLWLHV��

7R�EXLOG�FRPPXQLW\�DZDUHQHVV�RI�)69�� IRVWHU�D�]HUR�WROHUDQFH�DSSURDFK�WR�YLROHQFH��DQG
SURPRWH�WKH�ULJKWV�RI�VXUYLYRUV�RI�)69�WR�VHHN�MXVWLFH��
7R� WUDLQ�DQG�HPSRZHU�FRPPXQLW\� OHDGHUV�DQG�VWXGHQWV�VR� WKDW� WKH\�KDYH� WKH�VNLOOV�DQG
NQRZOHGJH� WR� DVVLVW� DQG� VXSSRUW� VXUYLYRUV� RI� )69� DQG� EHFRPH� DGYRFDWHV� LQ� WKHLU
FRPPXQLWLHV��
7R� DIIHFW� FKDQJH� LQ� WKH� PLQGV� RI� SHUSHWUDWRUV� VR� WKDW� WKH\� XQGHUVWDQG� WKDW� )69� LV
XQDFFHSWDEOH��
7R�GHYHORS�QHWZRUNV�RI�FKDQJH�LQ�FRPPXQLWLHV�ZKHUH�WKHUH�LV�]HUR�WROHUDQFH�IRU�)69�DQG
VXUYLYRUV�DUH�SURWHFWHG�DQG�VXSSRUWHG�

ΖQ� ODWH� ������ )HPLOL� 31*� HQWHUHG� D� SDUWQHUVKLS� ZLWK� 1*2� .7)� WR� DVVLVW� RQ� LWV� 3URMHFW� =HUR
ΖQLWLDWLYH�� 8QGHU� 3URMHFW� =HUR�� )HPLOL� 31*� ZLOO� GHOLYHU� )69� DZDUHQHVV�UDLVLQJ� VHVVLRQV� DW
VFKRROV�� FROOHJHV��KHDOWK� FHQWUHV�DQG�RWKHU�.7)�SURMHFW� VLWHV� LQ�2UR�3URYLQFH�DFURVV��������
DQG����������

)RU�)HPLOL�31*��WKH�PDLQ�JRDOV�RI�WKHLU�SURJUDP�ZLWK�.7)�LV�WR��

2XWFRPHV�IURP�WKH�SURMHFW�LQFOXGH��

)HPLOL� 31*�RXWUHDFK� WHDP�PDGH�D� WULS� WR�2UR�3URYLQFH� IURP����0D\�Ȃ���� -XQH������ZKHUH
WKH\�FRQGXFWHG�DZDUHQHVV�UDLVLQJ�VHVVLRQV�DW�VFKRROV��KHDOWK�IDFLOLWLHV�DQG�FRPPXQLWLHV�LQ�WKH
.RNRGD�DUHDV�RI�6RKH�'LVWULFW��7KURXJK�WKH�DZDUHQHVV�UDLVLQJ�VHVVLRQV��������LQGLYLGXDOV�����
IHPDOH�DGXOWV������PDOH�DGXOWV��������IHPDOH�FKLOGUHQ�DQG�������PDOH�FKLOGUHQ��ZHUH�SURYLGHG
ZLWK�LQIRUPDWLRQ�RQ�)69�DQG�FKLOG�SURWHFWLRQ�LQ����VHVVLRQV�

$� WZR�GD\� LQIRUPDWLRQ� VHVVLRQ� RQ� FKLOG� SURWHFWLRQ� ZDV� DOVR� FRQGXFWHG� IRU� ��� SDUWLFLSDQWV�
LQFOXGLQJ����WHDFKHUV�IURP����VFKRROV��RQH�SDUWLFLSDQW�IURP�WKH�VDIH�KRXVH��WZR�.RNRGD�7UDFN
)RXQGDWLRQ�VWDII�PHPEHUV��DQG�HLJKW�IOH[LEOH�RSHQ�GLVWDQFH�HGXFDWLRQ��)2'(��VWXGHQWV�IURP
.RNRGD�&ROOHJH�

ΖQ�DGGLWLRQ��WKH�2XWUHDFK�WHDP�HVWDEOLVKHG��)69�&RUQHUV��LQ�WKH�VFKRROV�YLVLWHG���D�GHGLFDWHG
DUHD�ZKHUH�LQIRUPDWLRQ�DQG�EURFKXUHV�RQ�)69��FKLOG�VDIHW\�DQG�ZKHUH�WR�JHW�KHOS�DUH�DYDLODEOH
IRU� VWXGHQWV�� WHDFKHUV� DQG�SDUHQWV�� )HPLOL� 31*�DOVR� VXSSRUWHG� WKH�0HUL� 6HLI�+DXV�� WKH�RQO\
VDIH�DFFRPPRGDWLRQ�VHUYLFH�LQ�2UR�3URYLQFH��ZLWK�EDVLF�QHHGV�IRU�VXUYLYRUV�VWD\LQJ�WKHUH��

)HPLOL�31*�DQG�.RNRGD�7UDFN�)RXQGDWLRQ��.7)�

��

)69�DZDUHQHVV�UDLVLQJ�DV�SDUW�RI�.RNRGD�7UDFN�)RXQGDWLRQ
V�3URMHFW�=HUR��6RXUFH��)HPLOL�31*



8QGHU� LWV� H[SDQVLRQ� SODQV� WKURXJK� WKH� (8�81� 6SRWOLJKW� ΖQLWLDWLYH�� )HPLOL� 31*� PHW� ZLWK� VHUYLFH
SURYLGHUV� DQG�RIILFLDOV� LQ� WKH�(DVWHUQ�DQG�6RXWKHUQ�+LJKODQGV�� (DVW�1HZ�%ULWDLQ��+HOD� DQG�(QJD� WR
GLVFXVV� WKH�VLWXDWLRQ� IRU�)69�VXUYLYRUV� LQ� WKRVH�SURYLQFHV�� WKH�ZRUN�RI�VHUYLFH�SURYLGHUV�DQG�)HPLOL
31*��DQG�FKDOOHQJHV�HQFRXQWHUHG�E\�VHUYLFH�SURYLGHUV�

8QGHU�LWV�SDUWQHUVKLS�ZLWK�.7)��)HPLOL�31*�PHW�ZLWK�VHUYLFH�SURYLGHUV�DQG�RIILFLDOV�LQ�2UR�3URYLQFH�WR
GLVFXVV�WKH�VLWXDWLRQ�IRU�)69�VXUYLYRUV� LQ�WKRVH�SURYLQFHV�DQG�//*V��DQG�FKDOOHQJHV�H[SHULHQFHG�E\
VHUYLFH�SURYLGHUV�

)HPLOL�31*�VWDII�DWWHQGHG�WKH�1DWLRQDO�*%9�6XPPLW� IURP������1RYHPEHU������KRVWHG�E\�WKH�1&'
*RYHUQRU�DQG�WKH�RWKHU�*RYHUQRUV�ZKR�FDPH�WRJHWKHU�WR�IRUP�D�FRDOLWLRQ��)HPLOL�31*�&(2�VSRNH�DW
WKH�6XPPLW�RQ�FDVH�PDQDJHPHQW�DQG�WKH�FKDOOHQJHV�LQ�DVVLVWLQJ�VXUYLYRUV�RI�)69�LQ�31*�

)HPLOL�31*�ZDV�UHSUHVHQWHG�E\�/DH�2SHUDWLRQV�'LUHFWRU�0V�'HQJD�ΖODYH�DW�WKH�6SHFLDO�3DUOLDPHQWDU\
&RPPLWWHH�ΖQTXLU\�LQWR�*%9�LQ�0D\�������0V�ΖODYH�SUHVHQWHG�RQ�WKH�ZRUN�RI�)HPLOL�31*�DQG�PDGH
UHFRPPHQGDWLRQV�IRU�LPSURYHPHQW�RI�VHUYLFHV�WR�)69�VXUYLYRUV��

)HPLOL� 31*� &KDLU� DQG� 'HYHORSPHQW� 0DQDJHU� WHVWLILHG� EHIRUH� D� KHDULQJ� RQ� WKH� KXPDQ� ULJKWV� RI
ZRPHQ�DQG�JLUOV�LQ�WKH�3DFLILF�E\�WKH�$XVWUDOLDQ�-RLQW�6WDQGLQJ�&RPPLWWHH�RI�)RUHLJQ�$IIDLUV��'HIHQFH
DQG�7UDGH�

)HPLOL�31*ȇV�&(2�DQG�/DH�2SHUDWLRQV�'LUHFWRU�PHW�ZLWK�WKH�$XVWUDOLDQ�'HSXW\�+LJK�&RPPLVVLRQHU�WR
31*�DQG�WKH�$XVWUDOLDQ�&RQVXO�*HQHUDO�LQ�/DH��DW�WKH�)HPLOL�31*�/DH�&0&�RQ���0D\������WR�KLJKOLJKW
WKH�ZRUN�RI�)HPLOL�31*��

)HPLOL�31*�DGYRFDWHV�WR�LPSURYH�)69�UHVSRQVH�PHFKDQLVPV�DFURVV�31*�WKURXJK�PHHWLQJV��ZRUNVKRSV
ZLWK�RIILFLDOV��WUDLQLQJ�DQG�RXWUHDFK��DQG�WKH�PHGLD��7KHVH�KDYH�LQFOXGHG�

$GYRFDF\

:LWK��WKH�VXSSRUW�RI�GRQRUV��)HPLOL�31*�SURYLGHG�33(�WR�WKH�)DPLO\�6XSSRUW�&HQWUH��6RXUFH��)HPLOL�31*

��



)HPLOL�31*�2SHUDWLRQV�'LUHFWRU��0V�'HQJD�ΖODYH�
6SHDNV�DW�*%9�3DUOLDPHQWDU\�&RPPLWWHH
)HPLOL� 31*ȇV� /DH� 2SHUDWLRQV� 0DQDJHU�� 0V� 'HQJD� ΖODYH�� ZDV� LQYLWHG� WR� VSHDN� DW� D� SXEOLF
KHDULQJ�KHOG�E\�WKH�6SHFLDO�3DUOLDPHQWDU\�&RPPLWWHH�RQ�*HQGHU�%DVHG�9LROHQFH��*%9��RQ�WKH
��WK�RI�0D\�������

0V��ΖODYH�VSRNH�SDVVLRQDWHO\�RI�WKH�FKDOOHQJHV�IDFLQJ�VXUYLYRUV�RI�JHQGHU�EDVHG�YLROHQFH�DQG
RI�WKH�QHHG�IRU�MXVWLFH�WR�EH�DSSOLHG�HTXDOO\�WR�DOO�SHUSHWUDWRUV��UHJDUGOHVV�RI�SURILOH�RU�VWDWXV�

�

Ȋ:H�QHHG�DUUHVWV��:H�QHHG�MXVWLFH�IRU�WKLV�YXOQHUDEOH�FRPPXQLW\��ΖI�WKH�SROLFH�FRXOG
HIIHFW�DUUHVWV�LW�JLYHV�D�VWURQJ�PHVVDJH�RXW�WR�WKH�FRPPXQLW\�WKDW�WKLV�LV�WRWDOO\

ZURQJ�ȋ

6KH�DOVR�FDOOHG�RQ� WKH�JRYHUQPHQW� WR�VWUHQJWKHQ�DFFHVV� WR�HVVHQWLDO� VHUYLFHV� IRU�VXUYLYRUV�
6KH�UHFRPPHQGHG�WKH�JRYHUQPHQW�LQFOXGH�IDPLO\�FRXUW�PDJLVWUDWHV�LQ�HYHU\�GLVWULFW�FRXUW�LQ
WKH�FRXQWU\�

0V� ΖODYH� DOVR� GLVFXVVHG� WKH� LPSRUWDQW� ZRUN� WKDW� )HPLOL� 31*� GRHV�� Ȋ:KHQ� VXUYLYRUV� DUH
UHJLVWHUHG�LQ�RXU�FDVH�PDQDJHPHQW�FHQWUH��ZH�ZDON�ZLWK�WKHP��)RU�WKRVH�WKDW�DUH�LOOLWHUDWH�
ZH�DVVLVW�WKHP�ZLWK�VWDWHPHQW�ZULWLQJȐ�)RU�ZRPHQ�ZKR�QHHG�PHGLFDO�DVVLVWDQFH�ZH�DVVLVW
WKHP�WR�IDPLO\�VXSSRUW�FHQWUHV��ΖI�WKH\�UHTXLUH�RWKHU�VHUYLFHVȐ�ZH�DVVLVW�WKHP�ȋ

7KH� 6SHFLDO� 3DUOLDPHQWDU\�&RPPLWWHH�RQ�*%9�DLPV� WR�XQGHUVWDQG� WKH� FKDOOHQJHV� IDFHG�E\
VXUYLYRUV�DQG�VHUYLFH�SURYLGHUV�DQG� WR�SURYLGH� UHFRPPHQGDWLRQV� WR� WKH�SDUOLDPHQW�RQ� WKH
ZD\�IRUZDUG�

*%9�3DUOLDPHQWDU\�&RPPLWWHH��/DH�2SHUDWLRQV�'LUHFWRU�'HQJD�ΖODYH�SURYLGHV�WHVWLPRQ\�WR�WKH�6SHFLDO�3DUOLDPHQWDU\
&RPPLWWHH�RQ�*%9��6RXUFH��)DFHERRN

��



&RPPXQLFDWLRQV

7KHUH� ZDV� DQ� LQFUHDVH� LQ� )HPLOL� 31*ȇV� VRFLDO� PHGLD� SUHVHQFH�� IURP� ������ WR� ������ IROORZHUV� RQ
)DFHERRN�DQG�����WR�����IROORZHUV�RQ�7ZLWWHU��6RFLDO�PHGLD�UHPDLQV�DQRWKHU�ZD\�LQ�ZKLFK�VXUYLYRUV
FRQWDFW�)HPLOL�31*�IRU�VXSSRUW�
:H� FRQWLQXH� WR� SURYLGH� XSGDWHV� WR� SDUWQHUV� DQG� WKH� SXEOLF� WKURXJK� UHJXODU� H�QHZVOHWWHU� ������
VXEVFULEHUV��DQG�SULQWHG�QHZVOHWWHUV��URXJKO\������SHU�TXDUWHU��
)HPLOL� 31*�KDV� GHYHORSHG� LQIRUPDWLRQ�EURFKXUHV�ZKLFK� DUH� GLVWULEXWHG� DW� DZDUHQHVV� DQG� WUDLQLQJ
VHVVLRQV�
)HPLOL� 31*ȇV� ZHEVLWH� LV� XSGDWHG� UHJXODUO\� ZLWK� UHFHQW� QHZV�� UHVHDUFK� DQG� DQQRXQFHPHQWV�
ZZZ�IHPLOLSQJ�RUJ

)HPLOL� 31*� UHDFKHV� RXW� WR� VXUYLYRUV�� GRQRUV�� SDUWQHUV� DQG� RWKHU� VWDNHKROGHUV� WKURXJK� RXU� ZHEVLWH�
EURFKXUHV�� SULQWHG� DQG� RQOLQH� QHZVOHWWHUV�� VRFLDO�PHGLD�� DQG� LQWHUQDWLRQDO� DQG� ORFDO�PHGLD� FRYHUDJH�
&RPPXQLFDWLRQV�KLJKOLJKWV�IRU���������LQFOXGHG�

)HPLOL�31*�2XWUHDFK�WHDP�KDYH�EHHQ�JLYHQ�D�ZHHNO\�VHJPHQW�RQ�WZR�&KULVWLDQ�UDGLR�VWDWLRQV��&DWKROLF
)0�DQG�+RSH�)0��)HPLOL�31*�2XWUHDFK�WHDP�UXQV�DZDUHQHVV�UDLVLQJ�GXULQJ�WKH�)DPLO\�/LIH�3URJUDP�RQ
&DWKROLF�)0�DQG�GXULQJ�WKH�FRPPXQLW\�DZDUHQHVV�VHJPHQWV�RQ�+RSH�)0�

6WDIILQJ
)HPLOL�31*�KDV�JUDGXDOO\� LQFUHDVHG�VWDIILQJ� LQ���������DFURVV� LWV�WKUHH� ORFDWLRQV��:LWK�DQ�DGGLWLRQDO���
VWDII�WR�WKH����VWDII�UHSRUWHG�LQ����������WKLV�KDV�EURXJKW�WRWDO�VWDII�QXPEHUV�WR��������LQ�/DH�����LQ�3RUW
0RUHVE\�DQG�WKUHH�LQ�*RURND��)RXU�VWDII�LQ�&DQEHUUD�DUH�HPSOR\HG�E\�)ULHQGV�RI�)HPLOL�31*�

�

%RDUG
3URIHVVRU�6WHSKHQ�+RZHV

&KDLU�RI�WKH�%RDUG

'LUHFWRU��'HYHORSPHQW�3ROLF\�&HQWUH�

$XVWUDOLDQ�1DWLRQDO�8QLYHUVLW\

'U�(ULF�.ZD

'HSXW\�&KDLU

6HFUHWDU\��31*�'HSDUWPHQW�RI�-XVWLFH

DQG�$WWRUQH\�*HQHUDO

0DUFLD�.DOLQRH

6HFUHWDU\

1DWLRQDO�&RRUGLQDWRU��)DPLO\�DQG�6H[XDO

9LROHQFH�&RPPLWWHH��3RUW�0RUHVE\

$QQD�:LVVLQN

7UHDVXUHU

%DVHG�LQ�/DH��0UV�:LVVLQN�KDV�H[WHQVLYH

SULYDWH�VHFWRU�DQG�+5�H[SHULHQFH

6WHSKDQLH�&RSXV�&DPSEHOO

([HFXWLYH�'LUHFWRU��2LO�6HDUFK�)RXQGDWLRQ

.HOO\�:LOOLDPVRQ

'LUHFWRU��$XVWUDOLDQ�1DWLRQDO�$XGLW�2IILFH

DQG�VRFLDO�ZRUNHU

��
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6WHSKHQ�+RZHV

(ULF�.ZD

0DUFLD�.DOLQRH

$QQD�:LVVLQN

6WHSKDQLH�&RSXV�&DPSEHOO

.HOO\�:LOOLDPVRQ

ྨ

���$XJXVW
����

���1RYHPEHU
�����$*0�

���)HEUXDU\
����

���0D\
����

ྨ
ྨ

0HHWLQJ�DWWHQGDQFH

*URZLQJ�WKH�ZRUN�RI�)HPLOL�31*
�������� VDZ� WKH� H[SDQVLRQ� WR� *RURND� ZLWK� WKH� HVWDEOLVKPHQW� RI� WKH� )HPLOL� 31*� FDVH� PDQDJHPHQW
RXWSRVW��DV�ZHOO�DV�WUDLQLQJ�DQG�RXWUHDFK�ZRUN�DFURVV�31*�

ΖQ����������ZH�ZLOO�FRQVROLGDWH�WKLV�JURZWK�DQG�IRFXV�RQ�PDLQWDLQLQJ�WKH�TXDOLW\�RI�RXU�FDVH�PDQDJHPHQW
VHUYLFHV� WR� VXUYLYRUV�� 7KDQNV� WR� IXQGLQJ� WKURXJK� )ULHQGV� RI� )HPLOL� 31*� DQG� WKH� $XVWUDOLDQ� 1*2
&RRSHUDWLRQ� 3URJUDP�� WKH� *RURND� RXWSRVW� ZLOO� FRQWLQXH� RSHUDWLRQV� EH\RQG� WKH� HQG� RI� WKH� (8�81
6SRWOLJKW�ΖQLWLDWLYH�LQ�������

�

(8�81�6SRWOLJKW�ΔQLWLDWLYH

5HSDWULDWLRQ�DQG�VDIH�KRXVH�VXSSRUW�IRU�VXUYLYRUV�DW�+RXVH�RI�+RSH�LQ�1&'�
5HSDWULDWLRQ�DQG�VDIH�KRXVH�VXSSRUW�IRU�VXUYLYRUV�DW�/LIHOLQH�LQ�1&'�
5HLQWHJUDWLRQ�DQG�VDIH�DFFRPPRGDWLRQ�VXSSRUW� IRU�VXUYLYRUV�RI�6$59� LQ�/DH��1&'��DQG�WKH�(DVWHUQ
+LJKODQGV��
6DIH�KRXVH�VXSSRUW�IRU�FKLOG�VXUYLYRUV�LQ�HPHUJHQF\�DFFRPPRGDWLRQ�DW�WKH�1HZ�/LIH�&KLOGUHQȇV�&ULVLV
&HQWUH�LQ�/DH�
5HSDWULDWLRQ�IRU�VXUYLYRUV�DW�&RXSSH�6DIH�+RXVH�LQ�(DVW�1HZ�%ULWDLQ�
5HSDWULDWLRQ�IRU�VXUYLYRUV�LGHQWLILHG�E\�3RUJHUD�'LVWULFW�:RPHQȇV�$VVRFLDWLRQ��(QJD�
7UDLQLQJ�VXSSRUW�WR�VDIH�KRXVHV�DQG�RWKHU�1*2V�LQ�(DVW�1HZ�%ULWDLQ��6RXWKHUQ�+LJKODQGV�DQG�(QJD
LQFOXGLQJ� WKH�&RXSSH�6DIH�+RXVH�� 3RUJHUD�:RPHQȇV�'LVWULFW�$VVRFLDWLRQ�DQG� WKH�.LUDSLP�6RXWKHUQ
+LJKODQGV�$VVRFLDWLRQ�
7UDLQLQJ�VXSSRUW�WR�SROLFH��RIILFLDOV�DQG�YLOODJH�FRXUW�PDJLVWUDWHV�LQ�)69�VHQVLWLVDWLRQ�DQG�DSSOLFDWLRQ
RI�ODZV��WUDXPD�LQIRUPHG�FDUH�DQG�FDVH�PDQDJHPHQW�LQ�+HOD��(QJD�DQG�6RXWKHUQ�+LJKODQGV�

8QGHU� WKH� (8�81� 6SRWOLJKW� ΖQLWLDWLYH�� )HPLOL� 31*� KDV� DOVR� ZRUNHG� LQ� RWKHU� SURYLQFHV� DQG� GLVWULFWV�
LQFOXGLQJ�1DWLRQDO�&DSLWDO�'LVWULFW��1&'���(DVW�1HZ�%ULWDLQ��(QJD��+HOD��(DVWHUQ�DQG�6RXWKHUQ�+LJKODQGV�
7KH�IROORZLQJ�DFWLYLWLHV�KDYH�EHHQ�IXQGHG�E\�81�:RPHQ�DQG�81'3�XQWLO�WKH�HQG�RI������

��



)ULHQGV�RI�)HPLOL�31*�H[LVWV�WR�VXSSRUW�)HPLOL�31*�DQG�VKDUHV�WKH�VDPH�YLVLRQ�DQG�PLVVLRQ���)ULHQGV�RI
)HPLOL� 31*� PRELOLVHV� UHVRXUFHV� DQG� H[SHUWLVH� WR� DVVLVW� )HPLOL� 31*� LQ� FRPPXQLFDWLRQV�� UHSRUWLQJ�
SURJUDP�GHVLJQ��SROLF\�GHYHORSPHQW��PDQDJHPHQW��JRYHUQDQFH��GDWD�PDQDJHPHQW��IXQGUDLVLQJ��DV�ZHOO
DV�LQ�D�UDQJH�RI�WHFKQLFDO�DUHDV�

)ULHQGV�RI�)HPLOL�31*�GRXEOHG�LWV�VWDII�LQ���������DQG�QRZ�HPSOR\V�WZR�IXOO�WLPH�DQG�WZR�SDUW�WLPH�VWDII
PHPEHUV��)LRQD�*XQQ�FRQWLQXHG�LQ�KHU�UROH�RI�&(2�RI�)ULHQGV�RI�)HPLOL�31*��$QGUHZ�+RZHV�DQG�)LRQD
%URZQ�DUH�ERWK�SDUW�WLPH�7HFKQLFDO�6XSSRUW�2IILFHUV��ZRUNLQJ�RQ�LQIRUPDWLRQ�V\VWHPV�DQG�ILQDQFH�DQG
DGPLQLVWUDWLRQ�UHVSHFWLYHO\��$QGUHZ�KDV�EHHQ�ZLWK�)ULHQGV�RI�)HPLOL�31*�VLQFH�)HEUXDU\������ZLWK�)LRQD
%URZQ�MRLQLQJ�WKH�RUJDQLVDWLRQ� LQ�0DUFK�������)LRQD�UHSODFHG�5LFKDUG�&RRSHU�ZKR�FRQWULEXWHG�D�JUHDW
GHDO�WR�VHWWLQJ�XS�ILQDQFH�DQG�FRPPXQLFDWLRQ�SURFHVVHV��)ULHQGV�RI�)HPLOL�31*�ZHOFRPHG�3DXO�6FRWW�DV
WKH�IXOO�WLPH�3KLODQWKURS\�DQG�3DUWQHUVKLS�0DQDJHU�LQ�$SULO�������

)ULHQGV�RI�)HPLOL�31*�LV�D�IXOO�PHPEHU�RI�WKH�$XVWUDOLDQ�&RXQFLO�IRU�ΖQWHUQDWLRQDO�'HYHORSPHQW��$&)Ζ'��
ZKLFK�UHTXLUHV�WKRURXJK�UHYLHZ�DQG�GRFXPHQWDWLRQ�RI�SURFHGXUHV��SROLFLHV��JRYHUQDQFH��DQG�FRPSOLDQFH
WR�PHHW�WKH�$&)Ζ'�&RGH�RI�&RQGXFW��

)RU�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�ZRUN�RI�)ULHQGV�RI�)HPLOL�31*��SOHDVH�VHH�WKH�DQQXDO�UHSRUW�DYDLODEOH�RQ
WKH�ZHEVLWH�

��

)ULHQGV�RI�)HPLOL�31*
)ULHQGV�RI�)HPLOL�31*�LV�WKH�$XVWUDOLDQ�VXSSRUW�RUJDQLVDWLRQ�IRU�)HPLOL�31*��EDVHG�LQ�&DQEHUUD��$XVWUDOLD�
ΖW� LV� DQ� LQFRUSRUDWHG� DVVRFLDWLRQ� DQG� UHJLVWHUHG� ZLWK� WKH� $XVWUDOLDQ� &KDULWLHV� DQG� 1RW�IRU�3URILW
&RPPLVVLRQ�� ΖW� LV� DSSURYHG� DV� D� ȆGHGXFWLEOH� JLIW� UHFLSLHQWȇ� ZLWK� WKH� $XVWUDOLDQ� 7D[� 2IILFH�� DOORZLQJ
$XVWUDOLDQ� VXSSRUWHUV� WR� PDNH� WD[�GHGXFWLEOH� GRQDWLRQ� WR� VXSSRUW� WKH� ZRUN� RI� )HPLOL� 31*
�ZZZ�IHPLOLSQJ�RUJ�GRQDWH��

%XLOGLQJ�RXU�VXSSRUW�EDVH���0XQGDQJR�$EURDG�DQG
WKH�$XVWUDOLDQ�1*2�&RRSHUDWLRQ�3URJUDP
ΖQ� 0D\� ������ WKH� )ULHQGV� RI� )HPLOL� 31*� &(2� SUHVHQWHG� DW� WKH� 0XQGDQJR� $EURDG� %RDUG
PHHWLQJ�RQ�WKH�ZRUN�RI�)HPLOL�31*��)ROORZLQJ�WKH�PHHWLQJ��ZH�UHFHLYHG�WKH�JUHDW�QHZV�WKDW
0XQGDQJR�$EURDG�ZLOO�VXSSRUW�)HPLOL�31*�WKURXJK�)ULHQGV�RI�)HPLOL�31*�ZLWK�$8'�������
SHU�\HDU�IRU�ILYH�\HDUV�LQ�XQWLHG�IXQGLQJ�

7RZDUGV� WKH�HQG�RI����������)ULHQGV�RI�)HPLOL�31*�DOVR�UHFHLYHG�WKH�JRRG�QHZV�WKDW� WKH\
KDG�DFKLHYHG�EDVH�DFFUHGLWDWLRQ�WKURXJK�WKH�$XVWUDOLDQ�1*2�&RRSHUDWLRQ�3URJUDP��$1&3��
7KH�EDVH�OHYHO�DFFUHGLWDWLRQ�PHDQV�VXSSRUW�RI�$8'���������SHU�\HDU�IRU�WKH�QH[W�ILYH�\HDUV�
7KH� MRXUQH\� WR�DFFUHGLWDWLRQ�EHJDQ�WKUHH�\HDUV�DJR�DQG� LQYROYHG�D�VWULQJHQW��XS�IURQW�GXH
GLOLJHQFH�SURFHVV�ZKLFK�EHJDQ� LQ�6HSWHPEHU������ZLWK�WKH� ORGJHPHQW�RI�)ULHQGV�RI�)HPLOL
31*ȇV� DJHQF\� SURILOH� DQG� FXOPLQDWHG� LQ� DQ� RUJDQLVDWLRQDO� UHYLHZ� LQ� ODWH� $SULO� ������ 7KH
VXSSRUW� RI� WKH� $1&3� ZLOO� SURYLGH� QHZ� RSSRUWXQLWLHV� IRU� )HPLOL� 31*� WR� H[SDQG� LWV� ZRUN
DVVLVWLQJ�VXUYLYRUV�RI�)69� LQ�3DSXD�1HZ�*XLQHD��:H�DUH�KRQRXUHG�WR�EH�SDUW�RI� WKH�$1&3
ZKLFK�KDV�UXQ�IRU�RYHU����\HDUV�DQG�VXSSRUWV�RYHU����1*2V�WR�ZRUN�LQ�FRXQWULHV�WKURXJKRXW
WKH�ZRUOG�

http://www.femilipng.org/donate


)XQGUDLVLQJ�DQG�SUR�ERQR�VXSSRUW
ΖQ����������)HPLOL�31*�UDLVHG�3*.���������LQ�FDVK�UDLVHG�IURP�QRQ�')$7�VRXUFHV��LQFOXGLQJ�LQ�$XVWUDOLD
DQG�31*��7KLV�H[FOXGHV�LQ�NLQG�SUR�ERQR�FRQWULEXWLRQV�ZKLFK�ZHUH�YDOXHG�DW�3*.���������

7KHVH�LQ�NLQG�GRQDWLRQV�LQFOXGHG�DLU�WLFNHWV��SHU�GLHPV�DQG�DFFRPPRGDWLRQ�IURP�RWKHU�SDUWQHUV��&ROJDWH
3DOPROLYH�GRQDWHG�WRRWKEUXVK�DQG�WRRWKSDVWH�NLWV��'-$*�DQG�%RRNV�31*.LGV�GRQDWHG�FKLOGUHQȇV�UHDGLQJ
ERRNV��DQG�LQGLYLGXDOV�DQG�'XOX[�*URXS�PDGH�LQ�NLQG�GRQDWLRQV�RI�FORWKHV��

:LWK�VSHFLDO�WKDQNV�WR�WKH�IROORZLQJ�YROXQWHHUV�
$VKOHH�%HWWHULGJH�
$ULFKLND�2ND]DNL�
%REE\�.XQGD
&ODUH�+ROEHUWRQ�
(OOD�0F/DXJKOLQ�
)LRQD�8PSD
+ROO\�/DZWRQ
-RDFKLP�-DFN�%XR�/XPD
/LOD�6DQ�5RTXH
5RG�0XPPHU\�
6XH�6DGDXVNDV
6KHUPDQ�6XUDQGLUDQ�

:H�WKDQN�WKH�HIIRUWV�RI�RXU�YROXQWHHUV�ZKR�FRQWULEXWH�WKHLU�WLPH�WR�)HPLOL�31*�DQG�)ULHQGV�RI
)HPLOL�31*��7KHLU�SDVVLRQ��WLPH�DQG�WHFKQLFDO�H[SHUWLVH�XQGHUSLQV�RXU�FRQWLQXHG�VXFFHVVIXO
RSHUDWLRQ�

��

ΖQ� ��������� +LV� ([FHOOHQF\�0U� -RKQ�0D
R� .DOL�� +LJK� &RPPLVVLRQHU� WR� $XVWUDOLD� IRU� 3DSXD�1HZ�*XLQHD�
DJUHHG�WR�EH�)HPLOL�31*
V�LQDXJXUDO�SDWURQ��

0U� .DOL� KDV� EHHQ� D� ORQJVWDQGLQJ� FKDPSLRQ� IRU� JHQGHU� HTXLW\� DQG� LQFOXVLRQ� LQ� 31*�� OHQGLQJ� VWURQJ
VXSSRUW�WR�)HPLOL�31*
V�FDOOV�WR�HQG�JHQGHU�EDVHG�YLROHQFH��

:H�DUH�H[WUHPHO\�WKDQNIXO�WR�KDYH�WKH�VXSSRUW�RI�0U�.DOL��DQG�ZH�ORRN�IRZDUG�WR�ZRUNLQJ�ZLWK�KLP�LQWR
WKH�IXWXUH�

7KDQN�\RX�WR�RXU�YDOXHG�3DWURQ

7KDQN�\RX�WR�DOO�RXU�VXSSRUWHUV�LQ
$XVWUDOLD�DQG�31*



)LQDQFLDO�6WDWHPHQWV
)HPLOL�31*ȇV���������DFFRXQWV�ZHUH�DXGLWHG�DQG�D�VXPPDU\�RI�RXU�DXGLW�UHSRUW�IROORZV�

ΖQ����������)HPLOL�31*�KDG�D� WRWDO� UHYHQXH�RI�3*.������������ZKLFK� LQFUHDVHG� IURP� ODVW�\HDUȇV� WRWDO�RI
3*.� ����������� )HPLOL� 31*� ZHOFRPHG� WKH� LQFUHDVH� LQ� UHYHQXH� WKURXJK� &29Ζ'���� UHOLHI� SURMHFWV
VXSSRUWHG�E\�26)��81'3�DQG� )ULHQGV�RI� )HPLOL� 31*��:H�DOVR� UHFHLYHG� DGGLWLRQDO� IXQGLQJ� IURP�3DFLILF
:RPHQ�� IXQGLQJ� WKURXJK� WKH� (8�81� 6SRWOLJKW� ΖQLWLDWLYH� DQG� VXSSRUW� RI� RXU� RXWUHDFK� ZRUN� WKURXJK
0XQGDQJR�$EURDG�

)HPLOL�31*ȇV�ODUJHVW�VLQJOH�H[SHQVH�UHPDLQHG�VWDIILQJ�LQ���������DW�3*.������������ZKLFK�LV�D�FULWLFDO�SDUW
RI�RXU�VHUYLFH�SURYLVLRQ�IRU�FOLHQWV��7KLV�H[SHQVH�LQFUHDVHG�IURP���������GXH�WR�DGGLWLRQDO�VWDII�KLUHG�WR
UHVSRQG�WR�RUJDQLVDWLRQDO�JURZWK�DQG�LQFUHDVLQJ�ZRUNORDG��2SHUDWLRQDO�FRVWV�RI�3*.�����������DUH�WKH
RWKHU� VLJQLILFDQW� VRXUFH� RI� H[SHQGLWXUH�� ZKLFK� LQFOXGH� SURYLVLRQ� RI� VHUYLFHV� WR� VXUYLYRUV� RI� YLROHQFH�
SDUWQHU�UHVRXUFLQJ�DQG�FRRUGLQDWLRQ��UHSDWULDWLRQ�FRVWV�DQG�OHJDO�DGYLFH�SURYLVLRQ�DV�ZHOO�DV�RYHUKHDGV
OLNH�UHQW�DQG�RIILFH�VXSSOLHV�

$� EUHDNGRZQ� RI� LQFRPH� DQG� H[SHQVHV� LV� EHORZ�� 7KH� IXOO� ILQDQFH� DQG� DXGLW� UHSRUW� LV� DOVR� DYDLODEOH� DW
ZZZ�IHPLOLSQJ�RUJ��
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33 
Raja &Associates   
 REGISTERED PUBLIC ACCOUNTANTS, AUDITORS, MANAGEMENT CONSULTANTS & TAX AGENTS 
         Suite G, Ground Floor, 
         Cuthbertson House, Port Moresby 

P.O. Box 3312, BOROKO,  
NCD, Papua New Guinea 
Phone : (675) 320 0740 
Fax  : (675) 320 0101 
Mobile : (675) 7686 0031 
Email: kuhaseelanr@rajaandassociatespng.com 

or / kuhaseelanr@gmail.com 
 
,1'(3(1'(17�$8',725·6�5(3257�72�7+(�0(0%(56�2F FEMILI PNG INC (Femili) FOR THE YEAR 

ENDED 30th JUNE 2021 
 
 
Qualified Opinion  
 
We have audited the Special Purpose Financial Report (Financial Statements) consisting of Statement 
of Receipts and Payments and Statement of Financial position of Femili for the year ended 30th June 
2021. 

In our opinion, except for the effects of the matter described in the Basis of qualified opinion of our 
report 
 

¾ the financial statements present fairly the financial position arising from cash transactions of 
the Femili at 30th June 2021 and the cash received and expenses paid during the period then 
ended on the basis of accounting described in Note 1. 

 
 
Basis of Qualified Opinion 
 
As stated in Note 1, Femili·V policy is to prepare its financial statements based on cash receipts and 
payments, consequently, certain revenues and the related assets are recognized when received 
rather than when earned and certain expenses are recognized when paid rather than when the 
obligation is incurred. Accordingly, the accompanying statement of financial position is not intended 
to present the financial position and results of operations in accordance with generally accepted 
accounting principles. 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the $XGLWRU·V�5HVSRQVLELlities for the 
Audit of the Financial statements section of our report. We are independent of Femili PNG in 
accordance with the ethical requirements that are relevant to our audit of the financial report in 
Papua Guinea, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
 
Basis of Accounting and Restriction on Distribution and Use  
 
The Financial Statements have been prepared for distribution to members and to satisfy the reporting 
requirements of Femili, and/ or Government of Australia·s Department of Foreign Affairs & Trade 
(DFAT). We disclaim any assumption of responsibility for reliance on this audit report or the financial 
statements to which it relates to any person other than the members, or for any purpose other than 
that for which it was prepared. 
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Management·s Responsibilities for the Financial statements 
 
The Management is responsible for the preparation and fair presentation of the financial statements 
and for such internal control as the Management determines is necessary to enable the preparation of 
the financial statements that is free from material misstatement, whether due to fraud or error. 
 
$XGLWRU·V�5HVSRQVLELOLW\�IRU�WKH�$XGLW�RI�WKH�Financial statements  
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue DQ�DXGLWRU·V�UHSRUW�
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 
that an audit conducted in accordance with ISAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of this financial statements. 
 
As part of an audit in accordance with the International Standards on Auditing, we exercise 
professional judgement and maintain professional skepticism throughout the audit.  We also: 
 

x Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
 

x Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of Femili·s internal control. 

 
x Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Executive Management. 
 

x Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves a true and fair view.  

 
 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
 
 
Dated 17th day of November 2021. 
 
 
Raja & Associates 
 

 
««««««««««« 
Kuhaseelan Rajadurai 
Registered Auditor 
Registered under the Accountants Act 1996 
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(PGK) (PGK) (PGK) (PGK)

RECEIPTS                                                          (Note 1h)
Pacific Women (DFAT) 2,192,000 4,487,699        
Bel Isi  (OSF) 2,090,698 1,931,209        
UN Women Spotlight -                            1,188,268        
UNDP Spotlight -                            403,799           
UNDP Covid Support -                            275,632           
Kokoda Track Foundation -                            203,400           
Dep't of Justice and Attorney General -                            100,000           
Other funds raised 210,022 129,695           
Total funds received 4,492,720 8,719,702              

LESS PAYMENTS

SET UP AND EQUIPMENT PURCHASES (Note 1a)
      6-1001       Computer and digital equipment 22,183 56,324              
      6-1005       Office furniture 11,562 58,539              
      6-1008       Mobile phones 7,238 12,784              
      6-1009       House furniture 908 1,268                
      6-1010       Vehicle purchase 169,555 255,760           
      6-1011       Office fit out 7,346 20,888              
      6-1012       Security fit out -                            241,235           

218,792 646,797                  
OPERATIONAL COSTS

      6-2001       Rental and utilities 271,853 430,096           
      6-2003       Staff travel 131,681 171,126           
      6-2004       Audit and accounting 34,223 35,669              
      6-2006       Ongong vehicle costs 93,457 135,544           
      6-2007       Stationary and general office 106,670 139,375           
      6-2008       Security expenses 44,207 44,838              
      6-2009       Insurance 15,147 20,002              
      6-2010       IT recurrent costs 64,042 86,846              
      6-2011       Bank charges 2,474 2,108                
      6-2013       Phone bills 57,931 79,025              
      6-2015       Technical expertise 5,499 11,000              
      6-2016       Repatriation 83,317 105,498           
      6-2017       Legal advice and assistance 7,905 6,220                
      6-2018       Outreach and IEC 29,601 121,370           
      6-2019       Case meetings and coordination 9,427 17,500              
      6-2020       Staff care 35,337 68,751              
      6-2021       Training and exchange 39,878 285,801           
      6-2022       Research 53,512 193                    
      6-2023       Partner resourcing allocations 153,430 206,448           
      6-2024       Governance and planning 27,083 956                    
      6-2025       Staff training 85,230 35,215              
      6-2026       Fundraising expenses 3,157 2,930                
      6-2028       Direct assistance 153,246 382,639           

1,508,307       2,389,149              
PERSONNEL COSTS

      6-3001       Staff salaries 2,579,437 2,779,289        
      6-3002       Staff insurance 70,189 102,176           
      6-3003       Relocation and other hiring costs 16,169 15,344              

2,665,795 2,896,809              

Exchange and cash losses -                         -                                

Total payments 4,392,894 5,932,755              

TOTAL SURPLUS/(DEFICIT) 99,825 2,786,947              

1 July 2020 to 30 June 2021

FEMILI PNG 
STATEMENT OF RECEIPTS AND PAYMENTS

FOR THE YEAR ENDED 30TH JUNE 2021
1 July 2019 to 30 June 2020
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START OF YEAR NET POSITION                (Note 1c)          
Cash on hand - PNG                                5,597 16,883              
Cash in bank - PNG             1,367,730 1,445,179        
Net out pending cheques - PNG 9,553 4,739                
Cash in bank - Canberra, Australia 310,469 290,600           
GST refunds owed                                      (Note 1d) 45,488 71,633              

1,719,731 1,819,556              

PLUS SURPLUS/(DEFICIT) 99,825 2,786,947              

END OF YEAR NET POSITION 1,819,556 4,606,503              

REPRESENTED BY

Cash on hand - PNG                                16,883 21,862              
Cash in bank - PNG             1,445,179 3,775,237        
Net out pending cheques - PNG 4,739 38,686              
Cash in bank - Canberra, Australia 290,600 661,703           
GST refunds owed                                       (Note 1d) 71,633 186,387           

1,819,556       4,606,503              

AS OF 30TH JUNE 2021

YEAR ENDING 30TH JUNE 2021 
(PGK)

YEAR ENDING 30TH JUNE 2020 
(PGK)

FEMILI PNG 
STATEMENT OF FINANCIAL POSITION
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FEMILI PNG 

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30TH JUNE 2021 

1. STATEMENT OF ACCOUNTING POLICIES 

Reporting Entity 

The reporting entity is Femili PNG, which is a non-profit organisation registered under Associations 
Incorporation Act.  

Femili PNG runs case management centres (CMC) in Lae, Port Moresby and Goroka to assist survivors 
of family and sexual violence (FSV). In addition, Femili PNG works with communities, service providers, 
schools, government officials and businesses to provide training and outreach on FSV, related laws, 
referral pathways to assist survivors, child safety and breaking the cycle of violence. 

Friends of Femili PNG, the support group for Femili PNG, is audited separately and is not included in 
the Financial statements. 

Basis of preparation 

These special purpose financial statements have been prepared on a cash basis. Hence, present 
obligations to transfer economic benefits as a result of past events are not recognized in the accounts. 

The reporting currency is Papua New Guinea Kina (K). 

These financial statements have been prepared on the basis that Femili PNG is a going concern. This 
assumption places reliance on the fact that Femili PNG will continue to receive grants, donations and 
sponsorships and funding from DFAT and other sources.  

a) Acquisition of Property, Plant and Equipment 

All fixed assets acquired are expensed and recorded in the asset register.  

b) Depreciation on Property, Plant and Equipment 

Depreciation is not charged on the fixed assets.  

c) Cash and Cash Equivalents 

Cash is considered to be cash in hand, in transit and at current accounts in banks held in PNG and 
Australia, net of pending cheques.  

d) Goods & Services Tax (GST) 

On October 20th 2015, Femili PNG was exempted from paying GST by Internal Revenue Commission 
;/Z�Ϳ͘�WĂǇŵĞŶƚƐ�ĂƌĞ�ƐŚŽǁŶ�ĞǆĐůƵƐŝǀĞ�ŽĨ�'^d�ĂŶĚ�'^d�ƉĂŝĚ�ŝƐ�ƐŚŽǁŶ�ƐĞƉĂƌĂƚĞůǇ�ĂƐ�ĂŶ�ĂƐƐĞƚ�͞ '^d�ƌĞĨƵŶĚƐ�
ŽǁĞĚ͕͟�ǀĂůƵĞĚ�at K186,387 as of 30 June 2021. An initial refund has been obtained from IRC, and 
further refunds are being sought. 

e) Income Tax 

Femili PNG is exempted from income tax under the Papua New Guinea Income Tax act, as such tax 
effect accounting procedures are not followed. 

 



- 9 - 
 

FEMILI PNG 

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30TH JUNE 2021 

 

g) Foreign currency translation 

All foreign expenses and foreign funds received and transferred have been translated at an exchange 
rate of A$=2.3452PGK for the months of July 2020 to June 2021. 

 

h) Income 

During the year Femili received the following major receipts under respective partner agreements. 

Donor Project/Partner 
Agreement Name 

Amount Received 
(K) 

2020 

Amount Received  
(K) 

2019 
Department of 
Foreign Affairs & 
Trade (DFAT)  

Pacific Women 
(Cardno) 

4.487,699 2,192,000 

Oil Search 
Foundation 

 Bel Isi Program 1,931,209 2,090,698 

United Nations 
Development 
Program (UNDP) 

Spotlight Initiative in 
PNG 

403,799 - 

UN Women Spotlight Initiative in 
PNG 

           1,188,268             - 

United Nations 
Development 
Program (UNDP) 

Support to FSV Core 
Service Providers and 
Survivors in Lae & Port 
Moresby during 
COVID-19. 

              275,632 - 

Kokoda Track 
Foundation 

Project Zero: 
Addressing Gender-
Based Violence and 
Child Protection in 
rural PNG 

203,400 - 

Department of 
Justice and Attorney 
General 

DJAG ʹ MOU on 
Cooperation in 
Prevention, Protection 
and Information 
Sharing on Gender-
Based Violence 

100,000 - 

 

Reported income figures exclude funds raised in-kind.  
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