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:HOFRPH�WR�WKLV�%HQHILFH�3URILOH�DQG�5ROH�'HVFULSWLRQ����DQG�ZHOFRPH�WR�WKH�'LRFHVH�RI�:LQFKHVWHU� 

$W� WKH� KHDUW� RI� RXU� OLIH� KHUH� LV� WKH� GHVLUH� WR� EH� DOZD\V�
/LYLQJ�WKH�0LVVLRQ�RI� -HVXV��:H�DUH�HQJDJHG�LQ�D�VWUDWHJLF�
SURFHVV� WR� GHOLYHU� D� PLVVLRQ-VKDSHG� 'LRFHVH�� LQ� ZKLFK�
SDURFKLDO�� SDVWRUDO� DQG� QHZ� IRUPV� RI� SLRQHHULQJ� DQG�
UDGLFDO�PLQLVWU\�DOO� IORXULVK�� ,QIXVHG�ZLWK�*RGȇV�PLVVLRQDU\�
6SLULW�ZH�ZDQW�WKUHH�FKDUDFWHU�WUDLWV�WR�EH�FOHDUO\�YLVLEOH�LQ�
KRZ�ZH�OLYH�� 

· 3DVVLRQDWH�SHUVRQDO�VSLULWXDOLW\� 

· 3LRQHHULQJ�IDLWK�FRPPXQLWLHV�� 

· 3URSKHWLF�JOREDO�FLWL]HQV� 

 

7KH�'LRFHVH�RI�:LQFKHVWHU� LV� DQ�H[FLWLQJ�SODFH� WR�EH� ULJKW�
QRZ��:LWK�D�JUDQW�RI�e���P�IURP�WKH�6WUDWHJLF�'HYHORSPHQW�
)XQG�� ZH� DUH� LQYHVWLQJ� LQ� IRXU� PDMRU� PLVVLRQDO� SURMHFWV�
DFURVV�WKH�GLRFHVH�ZKLFK�DUH�DLPHG�DW�VXVWDLQDEOH� JURZWK� IRU� WKH� FRPPRQ� JRRG��:H�SUD\�WKDW��LI�*RG�LV�
FDOOLQJ�\RX�WR�MRLQ�XV�LQ�KLV�PLVVLRQ�KHUH��KH�ZLOO�UHYHDO�WKLV�WR�\RX�FOHDUO\�DV�\RX�FRQVLGHU�WKLV�SRVW� 

Ȋ)URP�KLV�IXOOQHVV�ZH�KDYH�DOO�UHFHLYHG�JUDFH�XSRQ�JUDFH�ȋ��-RKQ������ 

KWWSV���ZZZ�ZLQFKHVWHU�DQJOLFDQ�RUJ�ZLQFKHVWHU-PLVVLRQ-DFWLRQ� 

 

7LP�'DNLQ�–�%LVKRS�RI�:LQFKHVWHU   'DYLG�:LOOLDPV�–�6XIIUDJDQ�%LVKRS�RI�%DVLQJVWRNH 

 

7KH�$UHD�'HDQ�RI�:LQFKHVWHU�ZULWHV� 

:HOFRPH� WR� :LQFKHVWHU� 'HDQHU\�� 7KLV� LV� D� VXEVWDQWLDO� DQG� OLYHO\� 'HDQHU\� RIIHULQJ� WKH� ULFK� YDULHW\� RI� DQ�
KLVWRULF� &DWKHGUDO� DQG� XQLYHUVLW\� FLW\� WKDW� DOVR� KDV� SRVW-ZDU� HVWDWHV� DQG� QHZ� GHYHORSPHQWV�� DQG� LV�
VXUURXQGHG�E\�EHDXWLIXO� FRXQWU\VLGH��2XU�'HDQHU\�0LVVLRQ�$FWLRQ�3ODQ� IRFXVVHV�RQ� WKH�'LRFHVDQ� VWUDWHJLF�
SULRULWLHV�RI�JURZWK�DQG�UH-LPDJLQLQJ�WKH�FKXUFK��WKH�SRSXODWLRQ�SURILOH�LV�FKDQJLQJ�DQG�ZH�
DUH�SDVVLRQDWH�DERXW�HQJDJLQJ�HIIHFWLYHO\�ZLWK�SHRSOH�RI�DOO�DJHV�DQG�EDFNJURXQGV��$V�ZH�
ZRUN�WRZDUGV�D�UHGXFWLRQ�LQ�VWLSHQGLDU\�SRVWV��ZH�DUH�IRUPLQJ�FOXVWHUV�RI�SDULVKHV�WR�PDNH�D�
FROODERUDWLYH� IHOORZVKLS� WKDW� LV� ERWK� HPSRZHULQJ� DQG� HQULFKLQJ�� UHVRXUFHV� FDQ� EH� VKDUHG�
DQG�DOO� IRUPV�RI�DXWKRULVHG�PLQLVWU\�DUH�YDOXHG�DQG�QXUWXUHG��7R�ILQG�RXW�PRUH�DERXW� WKH�
:LQFKHVWHU�'HDQHU\�SOHDVH�YLVLW�ZLQFKHVWHUGHDQHU\�RUJ�XN��<RX��DQG�WKH�SDULVKHV��DUH�LQ�P\�
SUD\HUV�DW�WKLV�WLPH�RI�GLVFHUQPHQW� 

.DUHQ�.RXVVHII�-�$UHD�'HDQ�RI�:LQFKHVWHU 
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+HOOR� 

7KDQN�\RX�IRU�UHDGLQJ�WKLV�SURILOH�DQG�FRQVLGHULQJ�&KULVW�&KXUFK��:H�DUH�ZULWLQJ�WR�LQWURGXFH�RXUVHOYHV��
:H�WUXVW�WKDW�ZKDW�\RX�UHDG�KHUH�ZLOO�UHVRQDWH�DQG�KHOS�\RX�GLVFHUQ�ZKHWKHU�&KULVW�&KXUFK�LV�WKH�ULJKW�
SODFH�IRU�\RX�SHUVRQDOO\�DQG�IRU�*RGȇV�FDOOLQJ�RQ�\RXU�PLQLVWU\� 

:H�KRSH�WKH�SURILOH�FDSWXUHV�WKH�KHDUW�DQG�VRXO�RI�ZKR�ZH�DUH��DQG�WKH�GLUHFWLRQ�RI�WUDYHO�LQ�ZKLFK�ZH�
FDQ�MRXUQH\�WRJHWKHU��2XU�DSSURDFK�LV�WR�EH�DV�DXWKHQWLF�DV�SRVVLEOH��RSHQ�DQG�FDQGLG��FHOHEUDWLQJ�RXU�
PDQ\�EOHVVLQJV�DV�D�FRQJUHJDWLRQ�EXW�H[SUHVVLQJ�RXU�FKDOOHQJHV�DV�ZHOO��:H�KDYH�WULHG�WR�PDNH�LW�UHDO�VR�
WKDW�\RX�ZLOO�ILQG�XV�PXFK�DV�ZH�KDYH�GHVFULEHG�RXUVHOYHV�KHUH��:H�KDYH�GHYRWHG�WLPH��LQGLYLGXDOO\�DQG�
WRJHWKHU�� WR� SUD\HU� DV� SDUW� RI� WKH� SURFHVV� RI� ZULWLQJ� WKLV� SURILOH�� :H� KDYH� DOVR� FRQVXOWHG� ZLWK� RXU�
FRQJUHJDWLRQ�DQG�RXU�ORFDO�FRPPXQLW\�OLQNV� 

:H�DUH�D� ODUJH�FKXUFK�SDVVLRQDWH�DERXW� -HVXV�DQG�FRPPLWWHG� WR�EHFRPLQJ�PRUH� OLNH�+LP�� ,Q�D�UHFHQW�
VHUPRQ�WR�WKH�FKXUFK�� WKH�%LVKRS�RI�:LQFKHVWHU�VSRNH�RI�WKH�PDQ\�JRRG�WKLQJV�&KULVW�&KXUFK�GRHV�LQ�
WKH� OLIH� DQG�PLQLVWU\� RI� WKH�'LRFHVH� DQG� LWV� LPSRUWDQFH� WR� LWV� VWUDWHJLF� YLVLRQ� IRU� WKH� IXWXUH��:H�ZHUH�
HQFRXUDJHG�WR�FRQWLQXH�WR�JR�GHHSHU��ZLGHU�DQG�IXUWKHU� 

:H�DUH�D�FKXUFK� LQ� WUDQVLWLRQ� IROORZLQJ� WKH� UHODWLYHO\� VKRUW� WHQXUH�RI�RXU�SUHYLRXV�YLFDU�DQG�FKDQJLQJ�
WLPHV�ERWK� ORFDOO\�DQG�QDWLRQDOO\�ZKLFK� LQHYLWDEO\�FUHDWHV�VRPH�XQFHUWDLQW\��:H�WKHUHIRUH�IHHO� WKDW�ZH�
QHHG�WR�UHIUHVK�RXU�LGHQWLW\�DV�EHOLHYHUV�DQG�DV�D�FKXUFK�ZKLFK�LV�SDUW�RI�WKH�FKDOOHQJH�IRU�RXU�QHZ�YLFDU�
DQG�ZK\�\RXU�OHDGHUVKLS�LV�JRLQJ�WR�EH�FUXFLDO��� 

2XU�KRSH�IRU�DOO�WKRVH�ZKR�FRPH�WR�&KULVW�&KXUFK�DW�ZKDWHYHU�VWDJH�RI�WKHLU�&KULVWLDQ�MRXUQH\�-�ZKHWKHU�
\RXQJ�RU�ROG��VWDII�RU�YROXQWHHUV��FOHUJ\�RU�ODLW\�-�LV�WKDW�WKH\�DUH�HQDEOHG�WR�IXOILO�-HVXVȇ�FDOO�RQ�WKHLU�OLYHV��
:H�ZDQW� WR� EH� UHFRJQLVHG� DV� MR\IXO�� OLEHUDWHG� DQG� DXWKHQWLF� GLVFLSOHV�� HPSRZHUHG� E\� WKH�+RO\� 6SLULW��
IDLWKIXO� WR�+LV�:RUG�DQG�VXVWDLQHG�E\�SUD\HU��7KH�UHDOLVDWLRQ�RI�WKLV�KRSH� LV�YLWDO�DQG�PXFK�QHHGHG�LQ�
RXU�FKXUFK��RXU�FLW\�DQG�EH\RQG� 

:H�DUH�UHDG\�DQG�ZLOOLQJ�WR�UHVSRQG�WR�\RXU�OHDGHUVKLS�DQG�WUXVW�\RX�ZLOO�VKDUH�RXU�KRSHV��DQG�IXUWKHU�
EXLOG�RQ�WKH�YLVLRQ�ODLG�RXW�LQ�WKLV�SURILOH�� 

:H�YHU\�PXFK�ORRN�IRUZDUG�WR�PHHWLQJ�\RX� 

 

2Q�EHKDOI�RI�WKH�3&&�RI�&KULVW�&KXUFK�:LQFKHVWHU 
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:KR�ZH�DUH 

:H� DUH� DQ� HFOHFWLF� DQG� SDURFKLDO�
FKXUFK� LQ�� PHPEHUVKLS�� WKHRORJ\��
JHRJUDSKLFDO�UHDFK��DQG�RXU�UDQJH�RI�
ZRUNSODFHV� DQG� OHLVXUH� SXUVXLWV��
$GGLWLRQDOO\�� RXU� FRQJUHJDWLRQ� LV�
GLVWLQFWLYH� IRU� EHLQJ� WUXO\� PXOWL-
JHQHUDWLRQDO�ZLWK�D� VWURQJ�SURILOH� RI�
\RXQJ� IDPLOLHV� DQG� VWXGHQWV� DQG� DQ�
LQFUHDVLQJ� QXPEHU� RI� VHQLRUV��PDQ\�
ZKR� KDYH� EHHQ� ORQJ� VWDQGLQJ�
PHPEHUV� RI� &KULVW� &KXUFK�� :H�
ZHOFRPH�DQ\ERG\�DQG�HYHU\ERG\�RQ�
WKH�MRXUQH\�RI�IDLWK�IURP�FXULRVLW\�WR�
FRQYLFWLRQ�WR�FRPPLWPHQW� 

2Q� D� W\SLFDO� 0RQGD\� WR� )ULGD\� RXU�
ZLGHO\�GLVSHUVHG�FRPPXQLW\�LV�IRXQG�LQ�PDQ\�GLIIHUHQW�VHWWLQJV��<RX�ZLOO�ILQG�XV�LQ�VFKRROV�DQG�FROOHJHV��
LQ�EXV\�IDPLO\�OLYHV�DQG�LQ�DFWLYH�UHWLUHPHQW��2XU�GHPRJUDSKLF�DQG�SUR[LPLW\�WR�D�ORFDO�SULVRQ��KRVSLWDO�
DQG�XQLYHUVLW\�LV�VXFK�WKDW�WKHUH�LV�UHSUHVHQWDWLRQ�DFURVV�D�EURDG�UDQJH�RI�PHGLFDO��WHDFKLQJ�DQG�VRFLDO�
FDUH� SURIHVVLRQV� DW� VHUYLFHV� RQ� 6XQGD\V�� � 0DQ\� RI� XV� WRR� KDYH� GHPDQGLQJ� OLYHV� LQ� EXVLQHVV� DQG�
FRPPHUFH�ZLWK�D�VLJQLILFDQW�SURSRUWLRQ�FRPPXWLQJ�WR�/RQGRQ�DQG�KDYLQJ�WR�VSHQG�WLPH�DZD\�IURP�ERWK�
KRPH�DQG�FKXUFK�� 

7KHUH� DUH�PDQ\�GHHS� IULHQGVKLSV� DQG� FRQQHFWLRQV�ZLWKLQ� WKH� FKXUFK�� EXW� DERXW� D� TXDUWHU� RI� XV� RQO\�
NQRZ�RQH�RI�WZR�RWKHUV��,W�PD\�EH�WKDW�SHRSOH�DUH�SDVVLQJ�WKURXJK��EXW�LQ�PDQ\�LQVWDQFHV��ZH�GR�QRW�
NQRZ�HDFK�RWKHU�ZHOO�HQRXJK�WR�EH�VXUH�� 

 

2XU�OLIH�WRJHWKHU 

&KULVW�&KXUFK�LV�EOHVVHG�ZLWK�D�VL]HDEOH�VWDII�WHDP��ZKR�DUH�DOO�FRPPLWWHG��WDOHQWHG�DQG�FRQVFLHQWLRXV��
7KH�PDMRULW\� RI� WKH� ȆFRUHȇ� FRQJUHJDWLRQ� UHJXODUO\� VHUYH� LQ� DUHDV� RI�PLQLVWU\�� IURP� FKLOGUHQȇV�ZRUN� DQG�
KRVSLWDOLW\�WR�PDLQWHQDQFH�DQG�VRXQG��DV�ZHOO�DV�LQ�WKH�ZLGHU�FRPPXQLW\� 

7RGD\�ZH�KDYH�PDQ\� UHJXODU� JURXSV� UXQQLQJ� WKURXJKRXW� WKH� \HDU�ZKLFK� VSDQ�DFURVV� WKH�JHQHUDWLRQV�
VXFK�DV�2DVLV�IRU�ZRPHQ��7KLUG�:D\�IRU�RXU�VHQLRUV��0HQȇV�PLQLVWU\�HYHQWV��VWXGHQW�QLJKWV�DQG�D�VWURQJ�
<RXWK� DQG� &KLOGUHQȇV� SURJUDPPH�� 2XU� UHJXODU� FRXUVHV� LQFOXGH� WKH� $OSKD�� 3DUHQWLQJ� DQG� 0DUULDJH�
&RXUVHV��7KHVH�DUH�VHDVRQHG�ZLWK�UHJXODU�ZKROH�FKXUFK�HYHQWV� 

0RUH�UHFHQWO\�ZH�KDYH�LQFUHDVLQJO\�UHVSRQGHG�WR�WKH�SDVWRUDO�QHHGV�ZLWKLQ�RXU�FKXUFK�IDPLO\��:H�KDYH�
UHIUHVKHG� WKH� VPDOO� JURXS� VWUXFWXUH� DQG� DSSRLQWHG�PDWXUH� &KULVWLDQV� LQ� RXU� FRQJUHJDWLRQ� NQRZQ� DV�
&RQQHFW� 3DVWRUV� WR� VXSSRUW� 6PDOO� *URXS� /HDGHUV�� 7RJHWKHU�� WKH\� VXSSRUW� WKH� VWDII� WHDP� DQG� RWKHU�
PLQLVWU\�OHDGHUV�LQ�SURYLGLQJ�IRU�WKH�SDVWRUDO�QHHGV�RI�WKH�FRQJUHJDWLRQ��$GGLWLRQDOO\��WKH�LQWURGXFWLRQ�RI�
$QQD�&KDSODLQV�LV�VWUHQJWKHQLQJ�WKH�RYHUVLJKW�RI�SDVWRUDO�FDUH�RI�WKH�HOGHUO\�� 

� 
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/RRNLQJ�EDFN 

,Q������&KULVW�&KXUFK�ZDV�VKRUWOLVWHG�IRU�FORVXUH��6LQFH�WKHQ�WKH�
FKXUFK� KDV� EHHQ� ULFKO\� EOHVVHG� ZLWK� UHYLYDO� DQG� JURZWK�� $W� LWV�
KHDUW� KDV� EHHQ� DQ� HPSKDVLV� RQ� FRPELQLQJ� DQG� DOLJQLQJ� WKH�
SUHDFKLQJ�RI�WKH�:RUG�DQG�ZRUN�RI�WKH�6SLULW�DFURVV�WKH�VHUYLFHV�
DQG�JURXSV�ZH�KRVW�� 

:H�FDQ�SRLQW� WR�PDQ\�VLJQLILFDQW� WKLQJV� WKDW�KDYH�KHOSHG�VKDSH�
XV�RYHU�WKH�\HDUV�–�KHUH�DUH�MXVW�D�IHZ�� 

· 6LQFH������KXQGUHGV�RI�FKXUFK�PHPEHUV�KDYH�DWWHQGHG�1HZ�
:LQH�VHWWLQJ�WKH�WRQH�IRU�RXU�DSSURDFK�WR�PLQLVWU\�WKURXJK�LWV�
KLJK�SUHPLXP�RQ�%LEOLFDO�WHDFKLQJ�DQG�VSLULW�ILOOHG�ZRUVKLS� 

· 6LJQLILFDQW� XQLW\� ZDV� GLVFRYHUHG� WKURXJK� DQ� H[SOLFLW�
FRPPLWPHQW� WR�PLVVLRQ� LQ�:LQFKHVWHU��7KLV�XQLW\�KDV�DOZD\V�
HPEUDFHG� WKH� &KXUFKHV� 7RJHWKHU� IRUXP� ZKLFK� KDV� UHFHQWO\�
EHHQ� 9LQH\DUG-OHG�� 7KH� LQWHJUDWLRQ� RI� WKH� IRRG� EDQNV��
1LJKWVKHOWHU��7ULQLW\�GD\�FHQWUH�DQG�FKXUFK�KRXVLQJ�VFKHPHV�
DUH� WKH�PRVW� REYLRXV� SURGXFWV� RI� WKLV� FURVV-GHQRPLQDWLRQDO�
FROODERUDWLRQ 

· 7LPH� DZD\� WRJHWKHU� DV� D� ZKROH� FKXUFK� HYHU\� WZR-\HDUV� KDV�
SURYLGHG�D�JUHDW�VHQVH�RI�FRPPXQLW\��IHOORZVKLS�DQG�SXUSRVH 

· $� IRFXV� RQ� JOREDO� PLVVLRQ� ZLWK� D� PXOWLWXGH� RI� PLVVLRQDO�
FRPPLWPHQWV�LQ�SDUWLFXODU�RXU�OLQNV�WR�8JDQGD�LQ�.LVRUR�DQG�
.DOHUZH 

· 7KH� LQYHVWPHQW� LQ�DQG�H[HPSODU\�UHSXWDWLRQ�RI�RXU�&KLOGUHQ�
DQG� <RXWK� PLQLVWU\� DFURVV� WKH� DJH� JURXSV� KDV� KDG� D�
VLJQLILFDQW�LPSDFW�RQ�OLYHV��VXSSRUWLQJ�PDQ\�\RXQJ�SHRSOH�LQ�
ILQGLQJ�DQG�HVWDEOLVKLQJ�WKHLU�UHODWLRQVKLS�ZLWK�*RG 

· 7UDLQLQJ�� HTXLSSLQJ� DQG� VHQGLQJ� RXW� FRQJUHJDWLRQ�PHPEHUV�
IRU� PLQLVWU\� LQFOXGLQJ� FXUDWHV� IRU� RUGLQDWLRQ�� OD\� UHDGHUV��
PLVVLRQDULHV�DQG�VXSSRUWLQJ�WKH�JURZWK�RI�ORFDO�FKXUFKHV� 

 

%HQHDWK�WKH�VXUIDFH 

$W� ILUVW� JODQFH� ZH� PD\� DSSHDU� WR� EH� ȆVRUWHGȇ�� 7KDW� LV� RIWHQ� RXU�
H[WHUQDO� UHSXWDWLRQ�� %XW� WKLV� ODUJH� FKXUFK� DOVR� ȆKROGVȇ� PDQ\�
SHUVRQDO�QHHGV�DQG�FRPPXQLW\�WHQVLRQV�� 

$FURVV�RXU�PHPEHUVKLS�DQG�FLW\��ZH�QHHG�WR�XQGHUVWDQG�WKH�
FXOWXUDO�QRUPV�DQG�SUHVVXUHV�WKDW�OHDG�WR�SHRSOH��HVSHFLDOO\�WKH�
\RXQJHU�JHQHUDWLRQV��EHLQJ�QRQ-FRPPLWWDO��VXSHUILFLDO��RU�MXVW�WRR�
EXV\��:H�NQRZ�ZH�QHHG�WR�ILQG�IUHVK��UHOHYDQW�ZD\V�RI�HQJDJLQJ�
ZLWK�RXU�FRPPXQLW\�VR�WKDW�&KULVW�&KXUFK�LV�UDGLFDO�DQG�JHQHURXV�
LQ�LWV�DSSURDFK�WR�FDULQJ�IRU�SHRSOHȇV�QHHGV�DQG�LQ�VKDULQJ�WKH�
JRVSHO�� 
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:H�QHHG�WR�IXUWKHU�H[SORUH�RXU�FDOO�WR�HYDQJHOLVWLF�RXWUHDFK�DQG�GDUH�WR�PRYH�RXW�RI�RXU�FRPIRUW�]RQHV��
$V�GLVFLSOHV�ZH�ZDQW�WR�EH�PXFK�PRUH�LQWHQWLRQDO�DERXW�JRLQJ�GHHSHU�ZLWK�*RG� 

:H�KXQJHU� IRU� VWURQJ�ELEOLFDO� WHDFKLQJ�� IUHVK�H[SUHVVLRQV�RI�ZRUVKLS�DQG�HQFRXQWHUV�ZLWK� WKH�+RO\�
6SLULW��+RZHYHU��ZH� UHFRJQLVH� WKDW� RXU�GHVLUH� IRU� VSLULWXDO� JURZWK�QRZ� UHTXLUHV� XV� WR� EH� FOHDU� DQG�
XQLWHG�LQ�RXU�YLVLRQ��HQDEOLQJ�XV�WR�PRYH�IRUZDUG�WRJHWKHU��QRW�DSDUW�� 

&RPSHWLQJ�SULRULWLHV�DQG�VWUHWFK�RQ�WKH�VWDII�WHDP�KDV�VHHQ�RXU�&KLOGUHQ�DQG�<RXWK�PLQLVWU\�QXPEHUV�
GHFOLQH�RYHU�WKH�SDVW�WHQ�\HDUV� �:H�DUH�SDVVLRQDWH�DERXW�QHHGLQJ�WR�VHHN�D�IUHVK�DQG�HYHU�UHOHYDQW�
HQYLURQPHQW�IRU�WKH�\RXWK�DQG�FKLOGUHQ�RI�:LQFKHVWHU�WR�JURZ�LQ�WKH�NQRZOHGJH�DQG�ORYH�RI�-HVXV��� 

$GGLWLRQDOO\��DV� WKH�FKXUFK�GHPRJUDSKLF�EHFRPHV�ROGHU�ZH�PXVW� UHVSRQG�ZLWK�FRPSDVVLRQ� WR� � WKH�
GLYHUVLW\�RI�WKHLU�QHHGV�DQG�KDUQHVV�WKHLU�VSLULWXDO�ZLVGRP�DQG�OLIH�H[SHULHQFH� 

:KLOVW�HQFRXUDJLQJ�LQYROYHPHQW�LQ�VPDOO�JURXSV��ZH�NQRZ�WKDW�DV�PDQ\�DV�KDOI�RXU�FRQJUHJDWLRQ�DUH�
QRW�SDUW�RI�RQH�WKURXJK�FKRLFH�RU�WLPH�FRQVWUDLQWV� 

$V� :LQFKHVWHUȇV� HVWDEOLVKHG� FXOWXUHV� DUH� HQFRXQWHUHG� E\� QHZ� PLJUDQWV�� PRUH� VWXGHQWV�� HYHU-
LQFUHDVLQJ� QXPEHUV� RI� FRPPXWHUV� DV� ZHOO� DV� VHYHUDO� QHZ� KRXVLQJ� HVWDWHV� XQGHU� FRQVWUXFWLRQ�� ZH�
ZDQW� WR�EH�GHOLEHUDWH� LQ�FHOHEUDWLQJ�RXU�GLIIHUHQFHV� WR�HQVXUH� WKDW�DOO�DJHV��JHQGHUV�DQG�HWKQLFLWLHV�
DUH�YDOXHG��DQG�LQGLYLGXDO�QHHGV�UHFRJQLVHG�DQG�FDWHUHG�IRU�ZHOO�� 

)LQDOO\��LQ�FDULQJ�IRU�RQH�DQRWKHU�ZH�QHHG�WR�EH�PLQGIXO�WKDW�RXU�VWDII�DUH�VXSSRUWHG��DQG�WKHLU�UROHV�
SURWHFWHG�DQG�GHYHORSHG��VR�WKH\�FRQWLQXH�WR�IHHO�DSSUHFLDWHG�DQG�QRW�WDNHQ�IRU�JUDQWHG�� 

 

2XU�'LRFHVDQ��'HDQHU\�DQG�3DULVK�FRQWH[W 

&KULVW�&KXUFK� LV� FRPPLWWHG� WR� WKH�YLVLRQDU\�DLPV�RI� WKH�:LQFKHVWHU�'LRFHVH�ZKLFK� LQFOXGHV���FOHDU�
SULRULWLHV� WR�� JURZ� DXWKHQWLF� GLVFLSOHV�� UH-LPDJLQH� FKXUFK�� EH� DJHQWV� RI� VRFLDO� FKDQJH� DQG� SUDFWLFH�
VDFULILFLDO�OLYLQJ�DQG�JRRG�VWHZDUGVKLS���7KHVH�DUH�VXSSRUWHG�E\�IRXU�'LRFHVDQ�SURMHFWV� 

�� ,QYHVW�IRU�JURZWK�-�WKURXJK�UHVRXUFH�FKXUFKHV��FKXUFK�KXEV�DQG�SLRQHHU�KXEV 

�� 0DMRU�GHYHORSPHQW�DUHDV�–�WR�VHH�&KULVWLDQ�FRPPXQLWLHV�LQ�VL[�PDMRU�GHYHORSPHQW�DUHDV 

�� %HQHILFH�RI�WKH�IXWXUH�-�YLEUDQW�DQG�JURZLQJ�FKXUFKHV�DQG�WKH�KHDUW�RI�UXUDO�FRPPXQLWLHV 

�� 6WXGHQW�HYDQJHOLVP�-�HQFRXUDJH�DQG�HVWDEOLVK�GLVFLSOH-PDNLQJ�DPRQJ�VWXGHQWV� 

:H�DUH�D�VWUDWHJLFDOO\�LPSRUWDQW�FKXUFK�WR�WKH�'LRFHVH�LQ�KHOSLQJ�WR�VXSSRUW�DQG�GHOLYHU�WKHVH�JRDOV��
IRU�H[DPSOH�WKURXJK�RXU�FKLOGUHQ��\RXWK�DQG�VWXGHQW�ZRUN�DQG�RXU�GHVLJQDWLRQ�RI�EHLQJ�D� ȆUHVRXUFH�
FKXUFKȇ���$V�VXFK��7KH�%LVKRS�RI�:LQFKHVWHU�SURYLGHV�RXU�FKXUFK�ZLWK�VSHFLILF�'LRFHVDQ�RYHUVLJKW� 

:LWKLQ�WKH�'HDQHU\�ZH�DUH�SDUW�RI�D�FOXVWHU�
RI� FKXUFKHV� WKDW� LQFOXGHV� 6W� %DUQDEDV�
:HHNH�� � 6W� /XNHȇV� 6WDQPRUH� DQG� 6W�0DUNȇV�
2OLYHUȇV�%DWWHU\��D�SDUWQHUVKLS�WR�ZKLFK�ZH�
DUH�FRPPLWWHG� 

2XU�SDULVK�ERXQGDU\�LV�UHODWLYHO\�VPDOO�DQG�
LV�VLWXDWHG�LQ�D�ZHDOWK\�DUHD�RI�:LQFKHVWHU�
WRJHWKHU� ZLWK� WKH� SULVRQ�� KRVSLWDO� DQG�
XQLYHUVLW\�� 2XU� FOXVWHU� FKXUFKHV� FRYHU� D�
PXFK� ZLGHU� GHPRJUDSKLF� ZLWKLQ� WKH� FLW\��
ZKLFK�LQFOXGHV�OHVV�SULYLOHJHG�DQG�GHSULYHG�
DUHDV� 
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,Q�FRQVXOWLQJ�ZLWK�WKH�FRQJUHJDWLRQ�DQG�VWDII�WHDP�ZKR�ZHUH�DVNHG�D�QXPEHU�RI�TXHVWLRQV��WKH�IROORZLQJ�
WKHPHV�HPHUJHG�-�DOVR�GHWDLOHG�LQ�WKH��ȆZRUG�FORXGVȇ�LQFOXGHG�LQ�$SSHQGL[��� 

 

2XU�VWUHQJWKV 

· $FFHVVLEOH�WHDFKLQJ�DQG�D�KXQJHU�IRU�*RGȇV�:RUG 

· $�WDOHQWHG��FRPPLWWHG�VWDII�DQG�YROXQWHHU�WHDP 

· 3DVVLRQDWH�VSLULW�ILOOHG�ZRUVKLS 

· $�QHZO\�IRUPHG�SDVWRUDO�VWUXFWXUH�ZLWK�VXSSRUWLYH�VPDOO�JURXSV 

· 7UXO\�PXOWL-JHQHUDWLRQDO�FKXUFK 

· )ULHQGVKLS��IHOORZVKLS�DQG�FRPPXQLW\ 

· $Q�HYDQJHOLVWLF�KHDUW�IRU�RXU�IURQW�OLQHV 

· 6WURQJ�DQG�HIIHFWLYH�\RXWK�DQG�FKLOGUHQȇV�PLQLVWU\ 

· *URZLQJ�VWXGHQW�PLQLVWU\ 

· /LQNV�WR�XQLYHUVLW\��KRVSLWDO��VFKRROV�DQG�WKH�SULVRQ�FORVH�E\ 

 

2XU�FKDOOHQJHV 

· $�GHSWK�RI�WKHRORJLFDO�WHDFKLQJ 

· )XUWKHU�VWUHQJWKHQLQJ�RUJDQLVDWLRQDO�DVSHFWV�DQG�FUHDWLYLW\�LQ�RXU�VW\OH�RI�ZRUVKLS 

· 6SDFH�DQG�WLPH�IRU�SUD\HU�PLQLVWU\ 

· (PEHGGLQJ�RXU�SDVWRUDO�VWUXFWXUH�DQG�QHWZRUN�VR�WKDW�LW�LV�DFFHVVLEOH�WR�RXU�ODUJH�DQG�GLYHUVH�
FRQJUHJDWLRQ 

· /HVVHQLQJ�DQG�LUUHJXODU��WKRXJK�VWLOO�KLJK��DWWHQGDQFH� 

· (QVXULQJ�ZH�DUH�WUXO\�LQFOXVLYH�DFURVV�WKH�DJH�JURXSV�DQG�VRFLDO�VSHFWUXP 

· $�JURZLQJ�ROGHU�JHQHUDWLRQ�WKDW�FDQ�IHHO�XQGHU�DSSUHFLDWHG 

· %HLQJ�UHOHYDQW�DQG�UHVSRQVLYH�WR�WKH�QHHGV�RI�WKH�ORFDO�FRPPXQLW\ 

· :HOFRPLQJ�DQG�HQFRXUDJLQJ�QHZFRPHUV 

· 7UDLQLQJ�DQG�HTXLSSLQJ�ODLW\ 

c÷ë¥Ô±÷¶ï��Ô ��¶�ÌÌ¥Ô±¥ï 
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:LWK�WKLV�FRQWH[W�LQ�PLQG�DQG�WKURXJK�FRQFHQWUDWHG�WLPHV�RI�SUD\HU�DQG�GLVFXVVLRQ�ZLWK�WKH�VWDII�WHDP��
3&&�PHPEHUV�DQG�VXE-JURXSV��NH\�ORFDO�SDUWQHUV�DQG�FRQJUHJDWLRQ��ZH�KDYH�GHWHUPLQHG�RXU�YLVLRQ�DQG�
NH\�SULRULWLHV�� 

 

2XU�9LVLRQ 

:H�ZDQW� WR� EHFRPH�PRUH� OLNH� -HVXV� WKURXJK� D� GHHS� ORYH� IRU�+LV�:RUG� DQG� 6SLULW�� VWUHQJWKHQHG� E\� D�
VHQVH�RI�FRPPXQLW\�DQG�EHORQJLQJ��DQG�EXLOW�XS��HTXLSSHG�DQG�UHOHDVHG�WR�VHUYH�*RG�LQ�RXU�FLW\��QDWLRQ�
DQG�WKH�ZLGHU�ZRUOG��� 

2XU�SULRULWLHV�VXSSRUW�WKLV�YLVLRQ�DQG�EURDGO\�UHODWH�WR�WKH�ZD\�ZH�DUH�RUJDQLVHG�DV�D�VWDII�WHDP�DQG�3&&�
�VHH�$SSHQGL[���IRU�PRUH�GHWDLOV�� 

  

����'HHSHQLQJ�RXU�IDLWK�LQ�-HVXV  

:H�DUH�VHULRXV�DERXW�RXU�UHODWLRQVKLS�ZLWK�-HVXV� �:H�ZDQW�WR�ORYH�DQG�NQRZ�+LP�PRUH�GHHSO\�UHVXOWLQJ�
LQ�WUDQVIRUPHG��IDLWK�ILOOHG�OLYHV��IRU�RXUVHOYHV�DQG�WKRVH�DURXQG�XV� �2XU�FRUSRUDWH�OLIH�RI�ZRUVKLS�DQG�
GLVFLSOHVKLS�LV�WKHUHIRUH�HVVHQWLDO��,W�LV�RIWHQ�LQ�FKXUFK�VHUYLFHV�WKDW�ZH�H[SHULHQFH�WKH�SUHVHQFH�RI�WKH�
+RO\�6SLULW�DQG�FDQ�KHOS�HDFK�RWKHU�UHFRJQLVH�*RG�LQ�WKLV�ZD\� :H�ZRXOG�OLNH�WR�VWUHQJWKHQ�WKLV�E\� 

· 'HHSHQLQJ� DQG� FKDOOHQJLQJ� RXU� NQRZOHGJH� DQG� IDLWK� WKURXJK� FRQVLVWHQW� DQG� SDVVLRQDWH� &KULVW–
FHQWUHG�%LEOH�WHDFKLQJ 

· &UHDWLQJ�VSDFH�IRU�WKH�+RO\�6SLULW�WR�PRYH�DQG�IRU�SHRSOH�WR�UHVSRQG�DV�ZHOO�DV�LGHQWLI\�DQG�OHDUQ�WR�
SUDFWLVH�WKHLU�VSLULWXDO�JLIWV 

· (QVXULQJ� RXU� VXQJ� ZRUVKLS� LV� YLEUDQW�� HQJDJLQJ� DQG� DFFHVVLEOH� DFURVV� WKH� JHQHUDWLRQV�� ZKLOVW�
UHOHDVLQJ�WKRVH�ZLWK�OHDGHUVKLS�SRWHQWLDO 

· 'HYHORSLQJ�IXUWKHU�RXU�SUD\HU�PLQLVWU\�WR�HQFRXUDJH�IXOOHU�SDUWLFLSDWLRQ�DQG�WR�EXLOG�RQ�WKH�UK\WKP�
RI�SUD\HU�ZH�KDYH� LQWURGXFHG�� HQFRXUDJHG�E\�DQ�H[SHFWDWLRQ�RI�KRZ�*RG�DQVZHUV�RXU�SUDLVH�DQG�
SHWLWLRQV 

 

����2XU�OLIH�WRJHWKHU   

5HFRJQLVLQJ� WKH� FKDOOHQJHV� WKDW� FRPH� ZLWK� VL]H�� ZH�
\HDUQ� IRU� D� VHQVH� RI� WRJHWKHUQHVV� DQG� FRPPXQLW\��
ZKLFK�NQRZV�QR�DJH�RU�RWKHU�VRFLDO�GLYLGHV���:H�ZDQW�
WR� EH� D� FKXUFK LQ� ZKLFK� LQGLYLGXDOV� IHHO� LQFOXGHG��
FRQQHFWHG� DQG� YDOXHG�� � :H� ZDQW� WR� EH� D� FKXUFK�
ZKHUH�PHPEHUV�FDUH� IRU�RQH�DQRWKHU�DQG�ZKHUH�ZH�
FDQ� HDFK� H[SORUH� RXU� FDOOLQJ�� VHHN� SUD\HU� DQG�
SUDFWLFDO� VXSSRUW� DV� ZH� PLQLVWHU� RQ� RXU� RZQ�
IURQWOLQHV� 

:H� NQRZ� WKHUH� LV� PRUH� SRWHQWLDO� LQGLYLGXDOO\� DQG�
FROOHFWLYHO\�ZKLFK�ZH�QHHG�WR�GLVFRYHU�DQG�UHOHDVH� 

Ĉ¹ï¹ÛÔ��Ô �¯ý÷ýë¥� ¹ë¥�÷¹ÛÔ 
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 ����6HUYLQJ�:LQFKHVWHU�DQG�WKH�ZLGHU�ZRUOG   

:H�ZDQW�WR�EH�DOLYH�DQG�UHVSRQVLYH�WR�WKH�QHHGV�RI�WKH�ZRUOG�DURXQG�XV��LQ�
:LQFKHVWHU�� WKH�8.�DQG�DEURDG�� �:H�DUH�H[FLWHG� WR�EH�DPRQJVW� FKXUFKHV�
DFURVV� WKH�'HDQHU\�DQG�GHQRPLQDWLRQV� LQ�:LQFKHVWHU�ZKLFK�DUH�JURZLQJ��
PDQ\�RI�ZKLFK�KDYH�QHZ�OHDGHUV��� 

$UHDV�IRU�FRQWLQXHG�JURZWK�LQFOXGH� 

· 2XU�SDUWQHUVKLS�ZLWK�RXU�GHDQHU\�FOXVWHU�FKXUFKHV 

· ,QYROYHPHQW� LQ� WKH� PLQLVWULHV� GHOLYHUHG� E\� &KXUFKHV� 7RJHWKHU� DQG�
RWKHU�&KULVWLDQ�EDVHG�RUJDQLVDWLRQV��VXFK�DV��6WUHHW�3DVWRUV��&LW\�&HQWUH�
&KDSODLQV��%DVLFV�%DQN��6RXS�.LWFKHQ�DQG�+RPHOHVV�FKDULWLHV 

· +RVWLQJ� DQG� VXSSRUWLQJ� WKH� 'HDQHU\� 6FKRROV� PLQLVWU\� SURJUDPPH�
ZKLFK�GHOLYHUV�&KULVWLDQ�WHDFKLQJ�DQG�DVVHPEOLHV�WR�VFKRROV�LQ�WKH�DUHD 

· 5HVSRQGLQJ� WR� VRFLDO� LVVXHV� DULVLQJ� IURP� PLJUDWLRQ�� PHQWDO� KHDOWK��
PRELOLW\�WUHQGV�DQG�LQFUHDVHG�GHPRJUDSKLF�GLYHUVLW\ 

· $GGUHVVLQJ� KRZ� &KULVW� &KXUFK� FDQ� EXLOG� RQ� LWV� H[SHULHQFH� DV� WKH�
+DPSVKLUH�KXE�IRU�:HVWPLQVWHU�7KHRORJLFDO�&HQWUH��:7&���ZKHUH�PDQ\�
RI�RXU�FRQJUHJDWLRQ�KDYH�VWXGLHG� 

· 6XSSRUWLQJ� RXU� LQWHUQDWLRQDO� SDUWQHUVKLSV�� LQFOXGLQJ� RXU� OLQNV� WR�
8JDQGD�DW�.LVRUR�DQG�.DOHUZH�DV�ZHOO�DV�VXSSRUW�IRU�LQGLYLGXDOV�LQ�VKRUW�
DQG�ORQJ-WHUP�RYHUVHDV�PLVVLRQ�DQG�H[SORULQJ�RSWLRQV�IRU�QHZ�DYHQXHV�
RI�PLVVLRQ�ZLWK�RUJDQLVDWLRQV�VXFK�DV�7HDUIXQG�DQG�&06� 

· &RQWLQXLQJ�WR�WUDLQ��HTXLS�DQG�VXSSRUW�SRWHQWLDO�RUGLQDQGV��OD\�UHDGHUV�
DQG�PLVVLRQDULHV�LQ�WKHLU�FDOOLQJ� 

  

����%HLQJ�ZLVH�VWHZDUGV  

:H�DUH�EOHVVHG�ZLWK�DQ�HQRUPRXVO\�JHQHURXV�FRQJUHJDWLRQ��D�ODUJH�FKXUFK�
EXLOGLQJ� DQG� FRPPLWWHG� VWDII� WKDW� HQDEOH� WKH� PLQLVWU\� RI� &KULVW�
&KXUFK� �:LWK�WKLV�FRPHV�D�UHVSRQVLELOLW\�ZKLFK�ZH�WDNH�YHU\�VHULRXVO\�DQG�
WKH� QHHG� WR� EH� SURJUHVVLYH� LQ� WKH� ZD\� WKDW� ZH� RSHUDWH� WR� VWD\� WUXO\�
HIIHFWLYH�  

5HFHQWO\��ZH�KDYH�GRQH�PXFK�WR�GHYHORS�RXU�FKXUFK�VWUXFWXUHV�DQG�ZD\V�
RI�ZRUNLQJ�DQG�KDYH�VWDUWHG�WR�LQYHVW�LQ�RXU�FKXUFK�EXLOGLQJ� �:H�DUH�DOVR�
ZRUNLQJ� WRZDUGV� LPSURYHPHQWV� VXUURXQGLQJ� HQYLURQPHQWDO� VWHZDUGVKLS�
DQG�KDYH�EHJXQ�WR�VXSSRUW�)DLU�7UDGH�    

:H�DUH�SXUVXLQJ�WKH�$�5RFKDȇV�(FR�&KXUFK�DZDUG�VFKHPH�LQ�UHFRJQLWLRQ�RI�
RXU� UHVSRQVLELOLW\� WR� EHWWHU� VWHZDUG� UHVRXUFHV�� 7KH� ORFDO� ȆYDOXHV-EDVHGȇ�
8QLYHUVLW\�LV�DQ� LPSRUWDQW�DOO\�DQG�SDUWQHU�RQ�HQYLURQPHQWDO�VWHZDUGVKLS�
LVVXHV� 
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����%HFRPLQJ�D�5HVRXUFH�&KXUFK� 

&KULVW� &KXUFK� KDV� EHHQ� GHVLJQDWHG� ZLWKLQ� WKH� :LQFKHVWHU� 'LRFHVH� DV� D�
5HVRXUFH� &KXUFK�� � 7KH� :LQFKHVWHU� 'LRFHVH� 0LVVLRQ� 3ODQ� VXJJHVWV� WKDW� D�
5HVRXUFH�&KXUFK�ZLOO�KDYH�WKH�IROORZLQJ�FKDUDFWHULVWLFV� 

· $�ODUJH�DQG�JURZLQJ�FRQJUHJDWLRQ 

· +LJK�SHUVRQDO�HQJDJHPHQW�LQ�WKH�PLVVLRQ�RI�WKH�&KXUFK 

· 6RFLDOO\�WUDQVIRUPDWLYH�LQYHVWPHQW�LQ�ORFDO�FRPPXQLWLHV 

· 6KDULQJ� UHVRXUFHV� ZLWK� RWKHU� ORFDO� FKXUFKHV� WR� VWLPXODWH� PLVVLRQDO�
HQGHDYRXU� 

$V�RQH�RI�WKH�HVWDEOLVKHG�ODUJHU�FKXUFKHV��&KULVW�&KXUFK�LV�OLQNLQJ�LQWR�WKH�
'LRFHVH�FKXUFK�SODQWLQJ�VWUDWHJ\�DQG�YLVLRQ�IRU�JURZWK���0LQGIXO�RI�WKLV�DQG�
RXU�H[LVWLQJ�FRPPLWPHQWV�ZKLFK�H[WHQG�WR�VXSSRUWLQJ�RWKHU�FKXUFKHV�ZLWKLQ�
DQG�EH\RQG�RXU�GHDQHU\��GHYHORSLQJ�D�VWUDWHJ\�IRU�WKH�QH[W�GHFDGH�LV�D�KLJK�
SULRULW\� 

,Q�SUDFWLFH�ZH�DUH�DW� WKH�VWDUW�RI� WKLV� MRXUQH\�DQG�DPRQJ�RWKHU�DFWLRQV��ZH�
NQRZ�ZH�PXVW�MRLQ�ZLWK�RXU�QHZ�YLFDU�LQ�WKH�IROORZLQJ�WDVNV��� 

· ([SORUH�RXU�FRPPLWPHQW�DERXW�ZKDW�LW�PHDQV�WR�EH�D�UHVRXUFH�FKXUFK 

· 8QGHUVWDQG�RXU�RZQ�UHVRXUFH�QHHGV�DQG�VWHZDUG�WKHVH�ZHOO�WR�PD[LPLVH�
VKDULQJ 

· &RQWLQXH� WR� HQFRXUDJH� HYHU\� PHPEHU� PLQLVWU\� VR� ZH� VHUYH�� EXLOG� XS��
JURZ��SUHSDUH�DQG�ȆVHQGȇ�RQH�DQRWKHU�RXW 

· 3UHSDUH� DQG� WUDLQ� RXU� FXUDWHV�� OD\� OHDGHUV� DQG� PHPEHUV� RI� WKH�
FRQJUHJDWLRQ�WR�SDUWDNH�DQG�OHDG�LQ�VHUYLFHV  

· 5HDFK�RXW�WR�WKH�FRPPXQLW\�DURXQG�XV�VR�ZH�KDYH�LPSDFW�ZKHUH�WKHUH�LV�
QHHG 

· )RFXV�RQ� WKH�QHHGV� IRU�FRKHUHQW�DQG�FRKHVLYH�FRPPXQLW\�GHYHORSPHQW�
LQ� RXU� QHZO\� GLYHUVH� FXOWXUHV�� HQVXULQJ� JRRG� UHODWLRQDO� QHWZRUNV� DQG�
LQWHUDFWLRQV� DUH� FUHDWHG� ZLWK� RXU� ORFDO� FOXVWHU� SDUWQHUV� DQG� IHOORZ�
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:H�KRSH�WKDW�LQ�SURYLGLQJ�D�FDQGLG�SLFWXUH�RI�RXU�FKXUFK�WKDW�\RX�ZLOO�EH�DEOH�WR�VHH�WKH�ȆJDSȇ�WKDW�
\RX� FRXOG� ILOO� ZLWK� WKH� JLIWV�� DELOLWLHV� DQG� KHDUW� *RG� KDV� JLYHQ� \RX�� � :H� DUH� YHU\� DZDUH� RI� WKH�
FKDOOHQJH�RI�OHDGLQJ�DQ\�FKXUFK�LQFOXGLQJ�WKH�SDUWLFXODU�FRPSOH[LWLHV�RI�&KULVW�&KXUFK���:H�DUH�QRW�
ORRNLQJ�IRU�WKH�ȆILQLVKHG�DUWLFOHȇ�RU�VRPHRQH�ZKR�FDQ�GR�HYHU\WKLQJ��� 

$V�ZHOO�DV�WKHUH�EHLQJ�D�KXJHO\�VXSSRUWLYH�3&&�DQG�PDQDJHPHQW�VWUXFWXUH��\RX�ZLOO�EHQHILW�IURP�D�
OHJDF\�RI�ZHOO-HVWDEOLVKHG��JRRG�UHODWLRQVKLSV�ZLWK�RXU�GHDQHU\�DQG�H[WHUQDO�ORFDO�SDUWQHUV��<RX�ZLOO�
MRLQ�D�VWDII� WHDP�ZKR�HSLWRPLVH� WHDP�ZRUN��DOO� WKRVH� LQYROYHG�ZLOOLQJO\�SOD\� WKHLU�SDUW�DQG�FDQ�EH�
UHOLHG� XSRQ� WR� SURYLGH� \RX� ZLWK� WKHLU� RQJRLQJ� VXSSRUW�� <RX� ZLOO� DOVR� ILQG� D� OR\DO� DQG� JHQHURXV�
FRQJUHJDWLRQ�ZKR�ZLOO�ZHOFRPH�\RX�WR�:LQFKHVWHU� 

 

<RXU�KRPH�–�WKH�9LFDUDJH� 

$�GHWDFKHG�IRXU-EHGURRPHG�KRXVH��LQ�D�TXLHW�UHVLGHQWLDO�URDG��LV�ORFDWHG�MXVW�RYHU�KDOI�D�PLOH�IURP�
WKH�FKXUFK��FORVH�HQRXJK�WR�ZDON�\HW�IDU�HQRXJK�IURP�FKXUFK�IRU�LW�WR�UHPDLQ�D�SODFH�RI�VDQFWXDU\�
IRU�\RX�DQG�\RXU�IDPLO\��� 

7KH� 'LRFHVH� DQG� 3&&� KDV� LQ� WKH� SDVW�
FRQWULEXWHG� WRZDUGV� WKH� XSNHHS� DQG�
PRGHUQLVDWLRQ� RI� WKH� 9LFDUDJH� DQG�
WKHUH� LV� HYHU\� H[SHFWDWLRQ� ZH� ZRXOG�
FRQWLQXH�WR�GR�VR�LQ�WKH�IXWXUH�� 

7KHUH� LV� QR� H[SHFWDWLRQ� IRU� WKH�
9LFDUDJH� WR� EH� XVHG� IRU� FKXUFK�
PHHWLQJV�XQOHVV�\RX�VKRXOG�FKRRVH� WR�
GR�VR��<RXU�KRPH�KDV�D�ZHOO-VSHFLILHG�
VWXG\�VSDFH�ZKLFK�LV�LGHDO�IRU�SHUVRQDO�
VWXG\�� UHIOHFWLRQ� DQG� VHUPRQ�
SUHSDUDWLRQ� DOWKRXJK� &KULVW� &KXUFK�
ZLOO�EH�\RXU�GD\-WR-GD\�ZRUNLQJ�EDVH� 

$V� ZHOO� DV� D� JDUDJH� DQG� SOHQW\� RI� RII�
VWUHHW� SDUNLQJ�� D� JRRG-VL]HG� JDUGHQ� LV�
LGHDO�IRU�IDPLOLHV�DQG�HQWHUWDLQLQJ� 

 

$�YLEUDQW�ORFDO�DUHD 

:LQFKHVWHU� LV� D� YLEUDQW� FLW\� ZLWK�
H[FHOOHQW� VFKRROV� DW� SULPDU\� DQG�
VHFRQGDU\� OHYHO� DQG� JRRG� WUDQVSRUW�
OLQNV� E\� DLU�� WUDLQ� RU� FDU�� 7KH� 9LFDUDJH� LV� D� VKRUW� ZDON� WR� WKH� FLW\� FHQWUH� LQ� D� IDPLO\� IULHQGO\�
QHLJKERXUKRRG�ZLWK�DFFHVV�WR�VKRSV��� 

}¶�÷�ĉ¥���Ô�Û¯¯¥ë�ďÛý 
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2XU�RULJLQDO�FKXUFK�EXLOGLQJ�KDV�EHHQ�H[WHQGHG�DQG�PRGLILHG�RYHU�
WKH�\HDUV�WR�DFFRPPRGDWH�WKH�QHHGV�RI�RXU�JURZLQJ�FRQJUHJDWLRQ�� 

� 

7KH�PDLQ�FKXUFK�LV�WUDGLWLRQDO�ZLWK�
SLOODUV� DQG� VWDLQHG� JODVV� DQG� KDV�
EHHQ� SDLQWHG� LQ� QHXWUDO� FRORXUV�
ZLWK� SHZ-OHVV� VHDWLQJ� WR� DOORZ� IRU�
IOH[LELOLW\�� H�J�� ȆLQ-WKH-URXQGȇ� OD\RXW�
IRU�6XQGD\�VHUYLFHV� 

 

,W� KDV� DQ� H[WHQVLRQ� ZLQJ� DFFHVVHG�
IURP�WKH�FRQFRXUVH��ZKLFK�FRQWDLQV�
VHYHUDO�RIILFHV�DQG�PHHWLQJ�URRPV� 

 

$OO� WKH� VSDFHV� DUH� IOH[LEOH� DQG�ZHOO�
HTXLSSHG��SURYLGLQJ�D�PL[�RI�IRUPDO�
DQG�UHOD[LQJ�LQIRUPDO�VSDFHV��RIWHQ�EHLQJ�UH-FRQILJXUHG�GXULQJ�WKH�
ZHHN� IRU� WKH�GLYHUVH�DFWLYLWLHV�KRVWHG�� OXQFK� FOXEV�� FRXUVHV�� \RXWK�
DFWLYLWLHV�DQG�VHUYLFHV��� 

 

+RZHYHU��VSDFH�UHPDLQV�D�FKDOOHQJH�IRU�XV�
HVSHFLDOO\� GXULQJ� 6XQGD\� PRUQLQJV� ZKHQ�

WKH�FKLOGUHQȇV�JURXSV�DUH�EXUVWLQJ�DW�WKH�VHDPV�� 

 

7KHUH� LV� D�PRGHUQ��ZHOO-HTXLSSHG� NLWFKHQ�ZKLFK� VHUYHV�PHDOV� DQG� HQVXUHV�
ZDUP� DQG� ZHOFRPLQJ� KRVSLWDOLW\� LV� D� &KULVW� &KXUFK� KDOOPDUN�� DORQJVLGH� LWV�
RWKHU�DFWLYLWLHV� 

 

7KH�EXLOGLQJ�LV�RSHQ�DQG�LQ�FRQVWDQW�XVH�WKURXJKRXW�WKH�ZHHN��DQG�VWDII�KDYH�
WKHLU�RIILFHV�RQ�VLWH��$W�SUHVHQW����UHJXODU�SURJUDPPHV�DUH�RSHUDWLQJ�DQG��LQ�DQ�DYHUDJH�ZHHN��RYHU�

�����SHRSOH�SDVV�WKURXJK� 

 

:H� KDYH� UHFHQWO\� XQGHUWDNHQ� FRQVLGHUDEOH� ZRUN� WR�
UHIXUELVK� WKH� 6LPHRQ� URRP�� WKH� PDLQ� PHHWLQJ� DUHD�
FUHDWLQJ�D�VXEVWDQWLDO�LPSURYHPHQW�LQ�RXU�IDFLOLWLHV���1RZ�
ZH�DUH�FRQVLGHULQJ�D�QHHG�WR�XSJUDGH�ERWK�WKH�VDQFWXDU\�
DQG�WKH�FRQFRXUVH�ZKLFK�LV�IUHTXHQWO\�FURZGHG�DQG�ORRNV�
DQG� IHHOV� WLUHG� –� DQG� RIIHUV� ZRQGHUIXO� SRVVLELOLWLHV� DV� D�
IOH[LEOH�FRPPXQLW\�VSDFH�� 

�¶ýë�¶��ý¹Ì ¹Ô± 
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$V�D�FKXUFK��ZH�EHOLHYH�WKH�UROH�RI�RXU�YLFDU�LV�WR�NHHS�IRFXVHG�RQ�-HVXV�&KULVW��DQG�WR�EH�GLVFLSOLQHG�DQG�
HQHUJHWLF�DERXW� VWUHQJWKHQLQJ� WKH�FRUH�RI�RXU�&KULVWLDQ� IDLWK�� � ,W� LV�RXU� IDLWK� LQ�&KULVW�ZKLFK�XQLWHV�XV�
WKURXJK�+LV�:RUG�DQG�6SLULW� 

$V�\RX�ZLOO�KDYH�UHDG�LQ�WKH�SURILOH��ZH�DUH�D�ODUJH�FKXUFK�ZKLFK�LV�PXOWL-IDFHWHG�DQG�FRPSOH[��:H�QHHG�
WR�EH�UHDOLVWLF�DERXW�WKDW��7KHUH�DUH�PDQ\�DVSHFWV�WR�WKH�UROH��ZH�QHHG�VRPHRQH�ZKR�FDQ�EXLOG�RQ�RXU�
VWUHQJWKV� ZKLOVW� WDFNOLQJ� WKH� FKDOOHQJHV� ZH� KDYH� LGHQWLILHG� DQG� KHOS� XV� WR� VKDUSHQ� RXU� YLVLRQ� DERXW�
ZKHUH� ZH� VKRXOG� EH� KHDGLQJ�� � :H� DUH� ORRNLQJ� IRU� VRPHRQH� ZKR�� XQGHU� WKH� DXWKRULW\� RI� &KULVW�� LV�
SULPDULO\�D�OHDGHU���2XU�QHZ�YLFDU�ZLOO�JHQHUDWH�H[FLWHPHQW�IRU�WKH�YLVLRQ�RI�WKH�FKXUFK��LQVSLULQJ�XV�DOO�WR�
OLYH�LQ�&KULVW�DQG�EULQJ�+LP�WR�WKH�FRPPXQLW\� 

:H�KDYH�SXW�HPSKDVLV�RQ�VRPH�RI�WKH�NH\�DUHDV�QHHGHG�WR�WDNH�XV�IRUZDUG�LQ�WKLV�VHFWLRQ�� 

:H�DUH�ORRNLQJ�IRU�VRPHRQH�ZKR�LV� 

 

3HUVRQDO�VSLULWXDOLW\�  

· )LUPO\�URRWHG�LQ�*RGȇV�:RUG�DQG�ORYHV�WR�VWXG\�WKH�VFULSWXUHV 

· )DLWKIXO�LQ�SUD\HU 

· 6HFXUH�DQG�FRQILGHQW�LQ�WKHLU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�DOLYH�WR�EHLQJ�OHG�E\�WKH�+RO\�6SLULW 

· $EOH�WR�GUDZ�RQ�WKHLU�IDLWK��D�IDLWK�WKDW�LV�UHDO�DQG�KDV�EHHQ�WHVWHG�DQG�VHDUFKHG 

 

3HUVRQDO�FKDUDFWHULVWLFV 

· :LOOLQJ�WR�UROH�PRGHO�D�KHDOWK\�ZRUN-OLIH�EDODQFH�VR�WR�FRSH�ZLWK�WKH�GHPDQGV�RI�WKH�MRE��VXSSRUWHG�
E\�WKH�H[LVWLQJ�VWUXFWXUHV 

· $EOH�WR�SURYLGH�VLJQLILFDQW�SHUVRQDO�HQHUJ\�DQG�SUHVHQFH 

· $Q�H[FHOOHQW�FRPPXQLFDWRU 

· 6WURQJ�ZKHQ�VWUHQJWK�LV�QHHGHG��\HW�D�SHUVRQ�RI�KXPLOLW\�ZKR�UHFRJQLVHV�WKHLU�RZQ�ZHDNQHVVHV 

 

:RUVKLS��SUHDFKLQJ�DQG�GLVFLSOHVKLS 

· $EOH� WR� WHDFK� DQG�GHYHORS�RXU� SHUVRQDO� NQRZOHGJH� DQG�KHDUW-IHOW� XQGHUVWDQGLQJ�RI� WKH�*RVSHO� RI�
&KULVW��VWUHQJWKHQLQJ�RXU�IDLWK�VR�LW�ZLWKVWDQGV�FKDOOHQJH 

· :LOOLQJ�WR�SXW�SUD\HU�DW�WKH�KHDUW�DQG�FHQWUH�RI�RXU�FKXUFK�OLIH���:H�ZDQW�WR�FRQWLQXH�GHHSHQLQJ�ERWK�
RXU� FRUSRUDWH� DQG� LQGLYLGXDO� FRPPLWPHQW� WR� SUD\HU� DQG� GHYHORS� RXU� H[SHULHQFH�� NQRZOHGJH� DQG�
H[SHFWDWLRQ�RI�SUD\HU�EHLQJ�DQVZHUHG 

· :LOOLQJ� WR�HQFRXUDJH�DQG�GHYHORS� WKH�FRQVLGHUDEOH� WDOHQW�ZH�KDYH�VXUURXQGLQJ�VXQJ�ZRUVKLS��DQG�
SURYLGH�RSSRUWXQLWLHV�IRU�RWKHUV�WR�DVSLUH�WR�OHDGHUVKLS�LQ�WKLV�DUHD 

· $EOH�WR�JXLGH�XV�LQ�EHFRPLQJ�PRUH�&KULVW-OLNH��VWUHQJWKHQLQJ�RXU�GLVFLSOHVKLS�RI�RQH�DQRWKHU�LQ�RXU�
FKXUFK�IDPLO\�OLIH�DV�ZHOO�DV�RQ�RXU�RZQ�IURQW-OLQHV 

_ÛÌ¥�[ëÛ¯¹Ì¥ 
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+XPDQ�OHDGHUVKLS�DQG�SDVWRUDO�FDUH 

· 5HODWLRQDO��DSSURDFKDEOH��DQG�FDQ�FRQQHFW�ZLWK�LQGLYLGXDOV�DFURVV�WKH�ZKROH�FKXUFK 

· $EOH� WR� HQFRXUDJH� HDFK� RI� XV� LQ� GLVFHUQLQJ� RXU� *RG-JLYHQ� JLIWV� DQG� WDOHQWV� DQG� UHOHDVLQJ� WKDW�
XQWDSSHG�SRWHQWLDO�IRU�WKH�JORU\�RI�*RG 

· 3DVWRUDOO\�VHQVLWLYH�DQG�DZDUH�RI�WKH�QHHGV�RI�WKH�FRQJUHJDWLRQ 

· $EOH�WR�KHOS�XV�OLYH�DV�FRPPXQLW\�FRPPLWWHG�DQG�VXSSRUWLYH�RI�RQH�DQRWKHU 

 

0LVVLRQ�DQG�HYDQJHOLVP 

· 3DVVLRQDWH�DERXW�VKDULQJ�WKH�JRVSHO��ZKLFK�H[FLWHV�DQG�LQVSLUHV�XV�WR�XOWLPDWHO\�OHDG�RWKHUV�WR�&KULVW 

· $EOH�WR�OHDG�XV�WR�IXOO\�SDUWLFLSDWH�DQG�FRQWULEXWH�WR�WKH�OLIH�RI�WKH�ZLGHU�FKXUFK�DFURVV�WKH�'HDQHU\�
DQG�'LRFHVH 

· $EOH�WR�GHYHORS�D�ORYH�IRU�:LQFKHVWHU�DQG�MRLQ�XV�LQ�EHLQJ�GHHSO\�FRPPLWWHG�WR�WKLV�FLW\ 

· $EOH�WR�OHDG�XV�LQWR�QHZ�DQG�ROG�PLVVLRQ�ILHOGV�ZLWK�FRXUDJH�DQG�FUHDWLYLW\�–�EXW�ZLWK�D�KHDUW�IL[HG�RQ�
ZKDW�WKH�+RO\�6SLULW�LV�FDOOLQJ�IRU�-�EXLOGLQJ�RQ�RXU�VWURQJ�FRPPLWPHQW�WR�PLVVLRQ�RYHU�PDQ\�\HDUV 

 

9LVLRQ�DQG�OHDGHUVKLS 

· $�VWUDWHJLF�WKLQNHU�ZLWK�D�WUDFN�UHFRUG�RI�GHYHORSLQJ�DQG�GHOLYHULQJ�SODQV 

· $EOH�WR�EXLOG�RQ�UHFHQW�DFKLHYHPHQWV�EXW�KDYH�WKH�IUHHGRP�WR�PDNH�WKLV�UROH�WKHLU�RZQ��WR�KDYH�WKHLU�
RZQ�YLVLRQ��DQG�EH�DEOH�WR�LQVSLUH�DQG�OHDG�XV��7KLV�LV�SDUWLFXODUO\�UHOHYDQW�DV�ZH�VHHN�WR�GHYHORS�DV�D�
UHVRXUFH�FKXUFK 

· $EOH� WR�PDQDJH�D� ODUJH� VWDII� WHDP��GHYHORSLQJ�DQG�HQFRXUDJLQJ� WHDP�PHPEHUV�� UHSUHVHQWLQJ�DQG�
EHLQJ�DYDLODEOH�IRU�WKHP 

· $EOH�WR�GHOHJDWH�DQG�HQDEOH�WKH�WHDP�WR�OHDG�LQ�WKHLU�RZQ�NH\�DUHDV�RI�PLQLVWU\ 

· &RQILGHQW� LQ� WKHLU� RZQ� OHDGHUVKLS��ZLWK� FRPSDVVLRQ�DQG� HPSDWK\� WR� UHDFK�DFURVV� WKH� FKXUFK� DQG�
ORFDO�FRPPXQLW\��PLUURULQJ�WKH�ORYH�RI�&KULVW 

· $EOH� WR� SURYLGH� ZLVH� VWHZDUGVKLS� RI� RXU� UHVRXUFHV� DQG� VKDUH� D� FRPPLWPHQW� WR� HQYLURQPHQWDO�
VXVWDLQDELOLW\�DQG�IDLU�WUDGH 



18 

 

:LQFKHVWHU�LV�D�&DWKHGUDO�FLW\�ZLWK�IOLQW-OLQHG�EXLOGLQJV�DQG�RULJLQDO�FLW\�ZDOOV�WKDW�DUH�DQ�LQWHJUDO�SDUW�RI�
LWV�FKDUP�DQG�EHDXW\��7KH�5LYHU�,WFKHQ�UXQV�WKURXJK�LW�DQG�SDVW�6W�&DWKHULQHȇV�+LOO��ZKLFK�KDV�D�&KULVWLDQ�
ODE\ULQWK�DW�LWV�VXPPLW���:LQFKHVWHUȇV�KLVWRULFDO�SODFH�DV�WKH�FDSLWDO�RI�:HVVH[�DQG�WKHQ�(QJODQG�DIWHU�WKH�
&RQTXHVW��OHG�WR�YDULRXV�ODUJH�LQVWLWXWLRQV�EHLQJ�EXLOW�KHUH� 

,W�LV�D�UHODWLYHO\�DIIOXHQW�DUHD��EXW�ZLWK�SRFNHWV�RI�SRYHUW\�� 

0DQ\�RI�WKH�SRSXODWLRQ�FRPPXWH�WR�/RQGRQ�IRU�ZRUN�RU�KDYH�PRYHG�LQ�IURP�/RQGRQ�LQ�UHFHQW�\HDUV���
7KH� ORFDO� VFKRROV� DUH� UDWHG� KLJKO\� E\� 2IVWHG�� DQG� DUH� VXSSOHPHQWHG� E\� VHYHUDO� ZHOO-UHJDUGHG�
LQGHSHQGHQW� VFKRROV�� LQFOXGLQJ� WKH� IDPRXV� :LQFKHVWHU� &ROOHJH�� 7KH� UDLO� OLQNV� DQG� 0�� SURYLGH� HDV\�
DFFHVV�WR�WKH�UHVW�RI�WKH�VRXWK�DV�ZHOO�DV�/RQGRQ� 

7KHUH� DUH� DOVR�PDQ\� UHWLUHHV� DQG� ORFDO-ERUQ� IDPLOLHV�ZKR� DUH� LQ� WKH� FLW\� RU�ZRUN� ORFDOO\� DQG�XVH� WKH�
&KXUFK�GXULQJ�WKH�ZHHN�GD\-WLPH�KRXUV� 

7KH�+LJK�6WUHHW�UHIOHFWV�WKH�FKDQJLQJ�VRFLHW\�ZLWK�D�ZLGH-VHOHFWLRQ�RI�KLJK-HQG�UHVWDXUDQWV��FRIIHH�VKRSV�
DQG�WKH�FLW\�KDV�WKUHH�WKHDWUH�YHQXHV�DQG�D�VWURQJ�FXOWXUDO�GLPHQVLRQ��ZLWK�PDQ\�IHVWLYDOV�DQG�FRQFHUWV�
EHLQJ�KRVWHG�GXULQJ�WKH�\HDU� 

7RXULVP�LV�DOVR�D�VWURQJ�HOHPHQW�RI�WKH�FLW\ȇV�OLIH��ZLWK�PLOOLRQV�FRPLQJ�IRU�WKH�DQQXDO�&KULVWPDV�0DUNHW��
DQG� WKHUH� LV� D� ODUJH� LQWHUQDWLRQDO� SUHVHQFH� IURP� WKH� VWXGHQWV� DWWHQGLQJ� WKH� 6FKRRO� RI� $UW� DQG� WKH�
8QLYHUVLW\� 

&KULVW�&KXUFK�LV�QRZ�RQH�RI�D�QXPEHU�RI�ODUJH�HYDQJHOLFDO�FKXUFK�LQ�:LQFKHVWHU��7KH�1HZ�)URQWLHUV�DQG�
9LQH\DUG� FKXUFKHV� DUH� SRSXODU� DOWHUQDWLYHV� DQG� WKH� JURZWK� LQ� (DVWHUQ� (XURSHDQ� UHVLGHQWV� KDV�
FRQWULEXWHG�WR�WKH�UDSLG�JURZWK�RI�5RPDQ�&DWKROLF�FKXUFK�DWWHQGDQFH�VLQFH�������7KHVH�FKXUFKHV�DQG�
RWKHUV� KDYH� UHVSRQGHG� WR� WKH� VRFLDO� QHHGV� RI� WKH� FLW\� LQ� UHVSRQVH� WR� UHGXFWLRQV� LQ� ORFDO� DXWKRULW\�
SURYLVLRQ� 

7KH� LVVXHV� RI�PLJUDWLRQ� DQG�PRELOLW\� DUH�QRZ�DSSDUHQW� LQ�:LQFKHVWHU� DQG� WKH�EDVLF� DWWULEXWHV� RI� WKH�
&DWKHGUDO�FLW\�DUH�FKDQJLQJ��7KH�FLW\� LV�EHFRPLQJ� LGHQWLILHG�DV�D�SURJUHVVLYH�DFDGHPLF�FHQWUH� WKURXJK�
WKH� UDSLG� GHYHORSPHQW� RI� LWV� XQLYHUVLW\� ZKLOVW� LWV� SUH-HPLQHQFH� DV� D� FRXQW\� FHQWUH� RI� SXEOLF�
DGPLQLVWUDWLRQ� UHFHGHV�� ,W� LV� QR� ORQJHU� D�PDMRU�PLOLWDU\� FHQWUH�� DOWKRXJK� D� WUDLQLQJ� FHQWUH� IRU� DOO� WKH�
DUPHG�IRUFHV�UHPDLQV�LQ�D�QHDUE\�SDULVK�� 

�çç¥Ô ¹Ď�ğŲ��¹÷ď�Û¯�}¹Ô�¶¥ï÷¥ë��Ô �¹÷ï��ýÌ÷ýë�Ì��ÛÔ÷¥Ď÷ 
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�çç¥Ô ¹Ď�ĠŲ�Oq_�AO��A��I��)AO��A�[�_kI�_c.1[c 

/RFDOO\��ZH�DUH�D�SDUW�RI�WKH�QHWZRUN�RI�:LQFKHVWHU�&KXUFKHV�7RJHWKHU��DQ�
HFXPHQLFDO� JURXS�� WKDW�SXW� RQ� FLW\-ZLGH�PLVVLRQ� HYHQWV� DQG� DOVR�ZRUN� RQ�
LQLWLDWLYHV�VXFK�DV�FOLPDWH�FKDQJH� 

:H� DUH� VWURQJO\� FRPPLWWHG� WR� WKH� 'LRFHVH� DQG� ZRUN� FORVHO\� ZLWK� WKH�
&DWKHGUDO���:H�DUH�SDUW�RI�D�'HDQHU\�&OXVWHU�ZLWK�6W�%DUQDEDV��:HHNH�DQG�6W�
/XNH��6WDQPRUH�� 

&KULVW�&KXUFK�SOD\V�D�SDUW�LQ�D�UDQJH�RI�FKXUFK-VXSSRUWHG�PLQLVWULHV DFURVV�
WKH�FLW\ LQFOXGLQJ� 

· 3ULVRQ�PLQLVWU\ 

· )URQW/LQH�'HEW�$GYLFH 

· 7KH�%DVLFV�%DQN 

· 7KH�1LJKW�6KHOWHU 

· 6WUHHW�3DVWRUV 

· &LW\�&HQWUH�&KDSODLQV 

· &DXVHZD\�3URVSHFWV 

:H� DOVR� KRVW� RI� WKH�:HVWPLQVWHU� 7KHRORJLFDO� &ROOHJH� +DPSVKLUH� OHDUQLQJ�
+XE� 

*OREDOO\��ZH�KDYH�SDUWQHUVKLSV�ZLWK�.DOHUZH�DQG�.LVRUR�LQ�8JDQGD�  
.DOHUZH�LV�D�KLJK�GHQVLW\�DUHD�LQ�.DPSDOD�ZKHUH�ZH�SDUWQHU�ZLWK�6W�
1LFKRODVȇ�&KXUFK��7KH�SDUWQHUVKLS�RSHUDWHV�DW�YDULRXV�OHYHOV� 

· )DPLO\�WR�IDPLO\�–�ZKHUH�ZH�ZRUN�DORQJVLGH�WKH .DULV�.LGV FKDULW\ 

· &KXUFK� WR�FKXUFK�–� SDUWLFXODUO\�ZLWK� WKH� FKXUFK� VFKRRO� WKURXJK�
WKH� SURYLVLRQ� RI� VFKRRO� OXQFKHV� DQG� VXSSOHPHQWV� WR� WHDFKHU�
VDODULHV 

· 3DVWRU�WR�SDVWRU 

 
.LVRUR�LV�LQ�WKH�IDU�VRXWK�ZHVW�RI�8JDQGD��ERUGHULQJ�5ZDQGD�DQG�'5�&RQJR���
:H�SDUWQHU�ZLWK�WKH�'LRFHVH�RI�0XKDEXUD��:H�VHQG�WHDPV�RXW�RQ�D�UHJXODU�
EDVLV�WR�VKDUH�LQ�WKH�PLQLVWU\�DQG�WR�OHDUQ�IURP�RQH�DQRWKHU� 
 
:H�DOVR�KDYH�D�OLQN�ZLWK�WKH�GLRFHVH�RI�<HL�LQ�6RXWK�6XGDQ�ZKHUH�ZH�ZRUN�
DORQJVLGH 7KH�%ULFNZRUNV FKDULW\� 
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7KH�FKXUFK�LV�JRYHUQHG�E\�D�3&&�RI����SHRSOH�DQG�PDQDJHG�GD\-WR-GD\�E\�D�VWDII�WHDP�RI�����LQFOXGLQJ���
GLUHFWRUV� 

7KH�3&&�LV�GLYLGHG�LQWR���VXEJURXSV�WKDW�FDSWXUH�WKH�PDLQ�HOHPHQWV�RI�FKXUFK�OLIH��(DFK�JURXS�LV�OHG�E\�D�
3&&�UHSUHVHQWDWLYH�DQG�D�VWDII�GLUHFWRU� 

*RG-ZDUG—RYHUVHHV�WKH�PLQLVWU\�VLGH�VXFK�ZRUVKLS��WKHRORJ\��SUD\HU�DQG�WHDFKLQJ� 

8V-ZDUG—RYHUVHHV�WKH�SDVWRUDO�DFWLYLWLHV�VXFK�DV�QHZFRPHU�ZHOFRPHV��KRXVHERXQG�YLVLWV��OXQFK�
FOXE��UXQQLQJ�FRXUVHV�VXFK�DV�PDUULDJH�DQG�JURZLQJ�OHDGHUV� 

2XW-ZDUG—RYHUVHHV�WKH�PLVVLRQ�DQG�RXWZDUG�IDFLQJ�DFWLYLWLHV�VXFK�DV�PLVVLRQ�VXSSRUW��&KXUFKHV�
7RJHWKHU�DFWLYLWLHV�DQG�RWKHU�FRPPXQLW\�ZRUN� 

<RXWK��&KLOGUHQ�	�)DPLOLHV—RYHUVHH�WKH�PDQ\�JURXSV�VXFK�DV�\RXWK�FOXEV��UHVLGHQWLDOV��WRGGOHUV��
EXPSV�DQG�EDELHV��VFKRROV�WHDPV� 

6XSSRUW—RYHUVHH�WKH�RSHUDWLRQDO�DQG�ORJLVWLFDO�DFWLYLWLHV�UHTXLUHG�WR�VXSSRUW�WKH�RWKHU�
VXEJURXSVȇ�ZRUN���&RYHUV�VWDII�DQG�+5��HTXLSPHQW��URWDV�DQG�FRPPXQLFDWLRQV� 

7KH�VWDII�WHDP�VWUXFWXUH�UHIOHFWV�WKHVH�VXEJURXSV��ZLWK�GLUHFWRUV�UHVSRQVLEOH�IRU�HDFK�DUHD� 

*HRUJH�:DWNLQVRQ�� &XUDWH� -�SRLQW�SHUVRQ�IRU�6XQGD\�VHUYLFHV��SUHDFKLQJ��VHUYLFH�OHDGLQJ��
ZHGGLQJV�DQG�EDSWLVPV��3DVVLRQDWH�DERXW�PLVVLRQ�DQG�HYDQJHOLVP��SDUWLFXODUO\�ILQGLQJ�QHZ�
ZD\V�WR�HQJDJH�WKH�XQFKXUFKHG��DQG�HTXLSSLQJ�DQG�HQFRXUDJLQJ�RWKHUV�WR�GR�WKH�VDPH�� 

6XH�&ROOLQVRQ��)HOORZVKLS�DQG�3DVWRUDO�'LUHFWRU�-�UHVSRQVLEOH�IRU�VPDOO�JURXSV��KRVSLWDOLW\�
DQG�SDVWRUDO�FDUH��(QFRXUDJHV�XV�WR�OLYH�PRUH�OLNH�-HVXV�LQ�ORYLQJ�RWKHUV�DQG�XVH�RXU�*RG-
JLYHQ�JLIWV�WR�IXUWKHU�KLV�NLQJGRP� 

%ULDQ� :DNHOLQ�� 660� �$VVLVWDQW� 0LQLVWHU�� -� DFWLQJ� GLUHFWRU� IRU�0LVVLRQ� DQG� (YDQJHOLVP��
6HFUHWDU\�WR�'LRFHVDQ�:RUOG�0LVVLRQ�*URXS�DQG�FRQVXOWDQW�WKHRORJLDQ�DQG�PLVVLRORJLVW� 

'DYH�7KRUQWRQ��<RXWK��&KLOGUHQ�DQG�)DPLOLHV�'LUHFWRU�-�OHDGV�WKH�WHDP�ZKLFK�ZRUNV�ZLWK�
�-��� \HDU� ROGV� DQG� WKHLU� IDPLOLHV� � 3DVVLRQDWH� WR� EXLOG� D� WHDP� WR� WHDFK� *RGȇV� ZRUG� DQG�
SUDFWLFDOO\� FDUH� IRU� \RXQJ� SHRSOH� LQ� D� FKDOOHQJLQJ�ZRUOG� � 6L[� NH\�ZRUGV� � &ORVHU�� &KHULVK��
5HDO��6HUYLQJ��7UDQVIRUP��)XQ� 

6DUDK�0DUVKDOO-(OOLVRQ��'LUHFWRU�RI�2SHUDWLRQV�-�UHVSRQVLEOH�IRU�WKH�GD\-WR-GD\�RSHUDWLRQV�
LQFOXGLQJ�RYHUVHHLQJ�WKH�UXQQLQJ�RI�WKH�RIILFH�DQG�LWV�VWDII��EXLOGLQJ�PDQDJHPHQW�DQG�FKXUFK�
ERRNLQJV��+5��SROLFLHV�DQG�SURFHGXUHV� �6LWV�RQ�WKH�3&&ȇV�6XSSRUW�VXE-JURXS� 

�çç¥Ô ¹Ď�ġŲ�[����Ô �ï÷�¯¯�ï÷ëý�÷ýë¥ 

-XGLWK�$GDPV��&KXUFK�ZDUGHQ 

1HZO\� DSSRLQWHG� WR� WKH� UROH�� 3DHGLDWULF�
QXUVH� � ZKR� ZRUNV� LQ� WKH� 1+6� LQ� D�
OHDGHUVKLS� PDQDJHPHQW� UROH�� /LYHV� LQ�
:LQFKHVWHU�DQG�LV�PDUULHG�WR�*X\���([FLWHG�
DQG�H[SHFWDQW�IRU�ZKDW�*RG�KDV�LQ�VWRUH� 

-DPHV�.HQGDOO��&KXUFK�ZDUGHQ 

7KLUG� \HDU� DV� &KXUFKZDUGHQ�� :RUNV� DV� D�
PDQDJHPHQW� FRQVXOWDQW� LQ� WKH� VSRUWV�
LQGXVWU\��EDVHG�LQ�/RQGRQ��0DUULHG�WR�&D]�
ZLWK� IRXU� FKLOGUHQ� DJHG� �-���� &RPPLWWHG�
WR�GLVFHUQLQJ�*RGȇV�KHDUW�IRU�RXU�FKXUFK� 

�¶ýë�¶ĉ�ë ¥Ôïų��Ì¥ë±ď��Ô � ¹ë¥�÷Ûëï 
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Chris Kipling 

Worship support 
for the Diocese  

Rhian Bendall 

Pastoral Care 
Intern 

Charlotte Pascall 

Youth and 
Schools Minister 

Emily Bellerby 

Children and 
Families Minister 

Sam Dinsmore 

Student Minister 

Jess Penberthy 

Student Ministry 
Intern 

Deborah Chua 

Westminster 
Theological 
College Hub 
Director 

Sophie Davis 

Vicar’s Personal 
Assistant 

Carol Kent 

Assistant 
Treasurer 

Lin Brewer 

Administration 
Assistant 

Ruth Kipling 

Housekeeping 

Paul Thomson 

Communications 
Manager 

Liz Ord 

Office 
Administrator 

ck�''�k��G 
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2XU�DQQXDO� LQFRPH�LV�SURMHFWHG�WR�EH�e���N� LQ������ZLWK�WKH�PDMRULW\�RI� WKLV�FRPLQJ�IURP�UHJXODU�
JLYLQJ�E\�RXU�FRQJUHJDWLRQ� 

 

,Q������ZH�UHFRJQLVHG� WKH�QHHG�WR� WU\�DQG�EULQJ�RXU� LQFRPH�DQG�H[SHQGLWXUH� WRZDUGV�D�EDODQFHG�
SRVLWLRQ��JLYHQ�WKDW�IRU�WKH�SUHYLRXV�IHZ�\HDUV�ZH�KDG�FKRVHQ�WR�SURJUHVVLYHO\�XVH�D�OHJDF\�IURP�WKH�
PLG-����V�WR�VXSSRUW�RXU�PLQLVWU\��WKLV�OHJDF\�KDV�QRZ�EHHQ�IXOO\�XVHG� 

 

7KH�5HQHZDO�RI�*LYLQJ�DSSHDO�	�*LIW�'D\�GXULQJ������UHVXOWHG�LQ�DQ�LQFUHDVH�RI�e�N�SHU�PRQWK�LQ�RXU�
UHJXODU� JLYLQJ� DQG� DGGLWLRQDO� RQH-RII� JLYLQJ� RI� e��N�� � ,Q� DGGLWLRQ�� D� PDMRU� UHIXUELVKPHQW� RI� WKH�
6LPHRQ�5RRP�LQ�WKH�&KXUFK�&HQWUH�ZDV�XQGHUWDNHQ�IROORZLQJ�D�VHSDUDWH�IXQGLQJ�DSSHDO�� �7KLV�KDV�
UHVXOWHG� LQ�D�ZRQGHUIXO�XSGDWHG�IDFLOLW\�WRJHWKHU�ZLWK�UHQHZHG�IORRULQJ��DFRXVWLFV�DQG�VWRUDJH�DQG�
DOVR� QHZ�� ODUJHU�PRQLWRU� VFUHHQV�ZHUH� LQVWDOOHG� LQ� WKH� 6DQFWXDU\� WR� DLG�ZRUVKLS�� 7KLV� UHPDUNDEOH�
JHQHURVLW\�IURP�RXU�FRQJUHJDWLRQ�KHOSHG�WR�UDLVH�F��e���N 

 

2XU� ODUJHVW� UHFXUUHQW� H[SHQGLWXUHV� DUH� RQ� VWDII� FRVWV��
WKH� FRPPRQ� PLVVLRQ� IXQG� DQG� JLYLQJ� WR� PLVVLRQ�
SDUWQHUV�� � 2YHU� ���� RI� RXU� SODQQHG� H[SHQGLWXUH� LV�
GLUHFWO\� RQ� PLVVLRQ� EXW� PRVW� RI� RXU� DFWLYLWLHV� KDYH� D�
PLVVLRQDO�IRFXV� 

 

$� EUHDNGRZQ� RI� EXGJHWHG� LQFRPH� 	� SODQQHG�
H[SHQGLWXUH�LQ������LV�VKRZQ�RSSRVLWH� 

 

7KH�3&&�KDV� WKH�REMHFWLYH�RI� UHDFKLQJ�D�SRVLWLRQ�RI� UHFXUUHQW�EDODQFH�ZLWKRXW� UHOLDQFH�RQ�RQH-RII�
JLYLQJ�RU� WKH�XVH�RI� UHVHUYHV�� �:H�VHHN� WR�PDLQWDLQ�UHVHUYHV�DW� WKH� OHYHO�RI���PRQWKV�H[SHQGLWXUH��
)XUWKHU�UHSDLU�DQG�UHQHZDO�RI�RXU�FKXUFK�ZLOO�FRQWLQXH�WR�EH�NHSW�XQGHU�UHYLHZ�DQG�D�%XLOGLQJV�7DVN�
*URXS�KDV�EHHQ�HVWDEOLVKHG�WR�WDNH�WKLV�IRUZDUG� 

Ȇ<RXU�JLIW�ZLOO�UHWXUQ�WR�\RX�
LQ�IXOO�PHDVXUH��SUHVVHG�
GRZQ��VKDNHQ�WRJHWKHU�WR�
PDNH�URRP�IRU�PRUHȇ� 

/XNH������ 

�[[�I�1��ĢŲ�'¹Ô�Ô�¥ 
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7KH� ȆZRUG�FORXGVȇ�EHORZ�FDSWXUH�WKH�NH\�SRLQWV�DUWLFXODWHG�LQ�WKH�FRQVXOWDWLRQ�H[HUFLVH��$�FRPPHQWDU\�
IRU� HDFK� LV� SURYLGHG� KLJKOLJKWLQJ� VWUHQJWKV� DQG� SRVVLEOH� DUHDV� WR� DGGUHVV�� :KLOVW� UHIHUHQFH� WR� WKHVH�
ILQGLQJV�DUH�HYLGHQW�WKURXJKRXW�WKH�SURILOH��WKH�ȆZRUG�FORXGVȇ�SURYLGH�IXUWKHU�HPSKDVLV� 

 

 

4��:KDW�GR�\RX�YDOXH�DQG�DSSUHFLDWH�DERXW�&KULVW�&KXUFK� 

7KH�FKDQJLQJ�FXOWXUH�DQG�H[SHFWDWLRQV�RI�FKLOGUHQ�DQG�\RXQJHU�SHRSOH�ZHUH�KLJKOLJKWHG��,GHQWLI\LQJ�DQG�
QRW� PLVVLQJ� QHZ� RSSRUWXQLWLHV� IRU� RXWUHDFK� ZHUH�
VWUHVVHG��IRU�H[DPSOH��DV�D�UHVXOW�RI�QHZ�FRPPXQLFDWLRQV�
DQG� VRFLDO� PHGLD� SDUWLFXODUO\�� 7KH� HIIHFWLYHQHVV� DQG�
DGDSWDELOLW\� RI� &KULVW� &KXUFKȇV� PLQLVWU\� LQ� WKLV� DUHD� ZDV�
VHHQ� DV� D� PDMRU� DVVHW�� DORQJVLGH� WKH� VWUHQJWKV� RI� WKH�
WHDFKLQJ� DQG� PXVLF� DW� VHUYLFHV� DQG� WUDGLWLRQ� RI� RSHQ�
IHOORZVKLS� 

 

 

 

 

 

 

 

4��:KDW�DUH�WKH�ELJJHVW�FKDOOHQJHV" 

7KH� ELJJHVW� FKDOOHQJHV� ZHUH� VHHQ� DV� FRPLQJ�
IURP� WKH� VL]H� RI� RXU� FRQJUHJDWLRQ�� � 7KHVH�
PDQLIHVWV� LWVHOI� LQ�PDQ\�ZD\V�� �:H� ORQJ� WR� EH�
RQH� FRPPXQLW\�� EXW� LW� LV� KDUG� WR� GR� WKDW� ZLWK�
VXFK�D� ODUJH�FKXUFK��JLYLQJ�ULVH�WR�FRQFHUQ�WKDW�
WKH�HPSKDVLV� LV�RQ�RQH�SDUW�RI� WKH�FKXUFK�DQG�
QRW�DQRWKHU�� �&RQWLQXLQJ� WR� ILQG�ZD\V� WR� UHDFK�
RXW� WR� SHRSOH� LV� D� FRQVWDQW� TXHVW� DQG� ZH� QR�
GRXEW�PLVV�RSSRUWXQLWLHV�� 

 

 

 

 

 

 

�çç¥Ô ¹Ď�ģŲ�cýÒÒ�ëď�Û¯��ÛÔïýÌ÷�÷¹ÛÔ�¯¥¥ ���É 
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4��:KDW�DUH�WKH�DUHDV�LQ�ZKLFK�
\RX� KRSH� WR� VHH� &KULVW� &KXUFK�
WKULYH" 

7KLV� LV� ZKHUH� ZH� UHDOO\� VDZ� SHRSOHȇV�
KHDUW� DQG� ORQJLQJ� IRU� FRPPXQLW\��
FRQWLQXHG� HPSKDVLV� RQ� WHDFKLQJ��
SUHDFKLQJ��ZRUVKLS�DQG�SDVWRUDO�FDUH� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4�� :KDW� GR� \RX� VHH� DV� WKH�
GHVLUHG� TXDOLWLHV� RI� WKH� QHZ�
YLFDU" 

7KH� NH\� TXDOLWLHV� KLJKOLJKWHG� ZHUH�
OHDGHU�� %LEOLFDO� WHDFKHU� DQG� VWURQJ�
FRPPXQLFDWRU� 
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&KULVWFKXUFK�5RDG� :LQFKHVWHU 62����65 
������������ 

RIILFH#FFZLQFK�RUJ�XN  
 

6RFLDO�0HGLD� �FFZLQFK 

8VHIXO�/LQNV 
 

&KXUFK�:HEVLWH 

www.ccwinch.org.uk  

 

Diocese of Winchester 

www.winchester.anglican.org 

 

Deanery Cluster churches 

St Luke and St Mark   www.stlukeswinchester.co.uk 

St Barnabas     stb.church 

 

/LQN�2UJDQLVDWLRQV 

Churches Together Winchester  ctwin.org.uk 

Street Pastors     streetpastors.org/locations/winchester 

Night Shelter    www.wcns.org.uk 

 

/RFDO�$UHD 

Tourist Information    www.visitwinchester.co.uk 

 

/RFDO�6FKRROV�DQG�&KLOGFDUH 

Ofsted      reports.beta.ofsted.gov.uk 

 


