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�� +HULWDJH�7UDQVIRUPHG�LQ�:DOHV�DQG�1RUWKHUQ�,UHODQG������-�� 

([HFXWLYH�6XPPDU\ 

7KH�$UFKLWHFWXUDO�+HULWDJH�)XQG�LQ�:DOHV�DQG�1RUWKHUQ�,UHODQG 

6LQFH�������WKH�$UFKLWHFWXUDO�+HULWDJH�)XQG��$+)��KDV�ZRUNHG�ZLWK�JURXSV�DFURVV�WKH�8.�WR�UHVWRUH�
DQG�DGDSW�KLVWRULF�EXLOGLQJV�IRU�QHZ�XVHV�WKDW�ZLOO�EHQHILW� ORFDO�FRPPXQLWLHV��6LQFH�$SULO�������RXU�
IXQGLQJ� SDUWQHUV� IXQGHUV� WKH� *DUILHOG� :HVWRQ� )RXQGDWLRQ�� WKH� 3LOJULP� 7UXVW�� &DGZ� -� :HOVK�
*RYHUQPHQW¶V�+LVWRULF�(QYLURQPHQW�6HUYLFH�DQG�WKH�+LVWRULF�(QYLURQPHQW�'LYLVLRQ�RI�WKH�'HSDUWPHQW�
IRU� &RPPXQLWLHV� LQ� 1RUWKHUQ� ,UHODQG� �'I&�� -� KDV� VXSSRUWHG�+HULWDJH� 7UDQVIRUPHG� LQ� :DOHV� DQG�
1RUWKHUQ�,UHODQG�� 

7KLV� SURJUDPPH�ZDV�GHVLJQHG� WR� SURYLGH� DGYLFH� DQG�JXLGDQFH� IURP�RXU� LQ-FRXQWU\� WHDP� -� $GDP�
+LWFKLQJV��'HYHORSPHQW�0DQDJHU��:DOHV��DQG�5LWD�+DUNLQ��6XSSRUW�2IILFHU�1,��-�DV�ZHOO�DV�JUDQWV� 

3URMHFW� 9LDELOLW\�*UDQWV�DUH�WKH�$+)¶V�HDUOLHVW�VWDJH�RI�JUDQW��QRUPDOO\�HQDEOLQJ�D�3URMHFW�9LDELOLW\�
5HSRUW� WKDW� PDUNHW� WHVWV� SURSRVHG� HQG� XVHV� DQG� FRQVLGHUV� ZKHWKHU� WKH\� DUH� DSSURSULDWH� WR� WKH�
EXLOGLQJ�� DQG�RU� D� &RQGLWLRQ� 5HSRUW� RQ� D� EXLOGLQJ�� 7KHVH� JUDQWV� DUH� RIWHQ� FRPSOHWHG� WR� KHOS� DQ�
RUJDQLVDWLRQ�GHFLGH�ZKHWKHU�WR�WDNH�RQ�EXLOGLQJ�RZQHUVKLS�RU�QRW� 

3URMHFW� 'HYHORSPHQW� *UDQWV� XVXDOO\� IROORZ�DIWHU� YLDELOLW\� KDV� EHHQ�HVWDEOLVKHG� -� WKH\� VXSSRUW� D�
ZLGH� UDQJH�RI�ZRUN�� LQFOXGLQJ� WKH�FRPSOHWLRQ�RI�DUFKLWHFWXUDO�SODQV�DQG�DFKLHYHPHQW�RI�QHFHVVDU\�
SHUPLVVLRQV�IRU�SODQQLQJ�DQG� OLVWHG�EXLOGLQJ�ZRUN��EXVLQHVV�SODQV�DQG�RUJDQLVDWLRQDO�GHYHORSPHQW��
FDSLWDO�IXQGUDLVLQJ�DQG�RWKHU�SURMHFW�GHYHORSPHQW�HOHPHQWV�XS�WR�WKH�VWDUW�RI�FDSLWDO�ZRUNV�� 

&DSLWDO�:RUNV�*UDQWV�KDYH�SURYLGHG�RUJDQLVDWLRQV�ZLWK�WKH�DELOLW\�WR�FRPSOHWH�HPHUJHQF\�ZRUNV�WR�
FRQVROLGDWH� VWUXFWXUHV� DQG� DUUHVW� WKH� GHWHULRUDWLRQ� RI� KLVWRULF� IDEULF� DV� ZHOO� DV�� LQ� VRPH� FDVHV��
IRUPLQJ�SDUW�RI�ODUJHU�FRQVHUYDWLRQ�DQG�UHJHQHUDWLRQ�SURMHFWV� 

7KH�$UFKLWHFWXUDO�+HULWDJH�)XQG�LV�H[WUHPHO\�
JUDWHIXO� WR�RXU� IXQGLQJ�SDUWQHUV�ZKLFK�KDYH�
HQDEOHG� WKH� VXFFHVVIXO� GHOLYHU\� RI� WKH�
+HULWDJH�7UDQVIRUPHG�LQ�:DOHV�DQG�1RUWKHUQ�
,UHODQG�SURJUDPPH�����-������ 

:H�KRSH�WKLV�UHSRUW�SURYLGHV�DQ�LQVLJKW�LQWR�WKH�
LPSDFW� WKDW� KDV� EHHQ� PDGH� SRVVLEOH� WKURXJK�
RXU�SDUWQHUVKLS�� 

����������������ǡ������ơ���� 
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%XLOGLQJ�RQ�WKH�VXFFHVVHV�RI�WKH�SUHYLRXV�SURJUDPPH��+HULWDJH�7UDQVIRUPHG�LQ�:DOHV�DQG�1RUWKHUQ�
,UHODQG�KDV�DFKLHYHG�WKH�IROORZLQJ�NH\�RXWFRPHV� 

· ���� SURMHFWV� DGYLVHG� DQG� JXLGHG� E\� RXU� H[SHULHQFHG� 2IILFHUV�� LQ� PDQ\� FDVHV� IURP� LQLWLDO�
HQTXLU\�WKURXJK�DSSOLFDWLRQ�LQWR�GHOLYHU\�

· ����JUDQWV�WRWDOLQJ������������WR����GLVFUHWH�SURMHFWV�DFURVV�WKH�WZR�FRXQWULHV��DQG

· 6XFFHVVIXO�DGYRFDF\�IRU�WKH�VRFLDO�DQG�HFRQRPLF�YDOXH�RI�KHULWDJH-OHG�UHJHQHUDWLRQ�� OHDGLQJ�
GLUHFWO\�WR�VLJQLILFDQWO\�ODUJHU�JUDQWV�EXGJHWV�DQG�QHZ��LQQRYDWLYH�SURJUDPPHV�GULYLQJ�IXQGLQJ�
IURP�GLYHUVH�JRYHUQPHQW�VRXUFHV�WR�WKH�FRQVHUYDWLRQ�DQG�UHXVH�RI�KHULWDJH�

,Q� $SULO� ������ ZH� DQWLFLSDWHG� D� WRWDO� JUDQWV� EXGJHW� RYHU� WKUHH� \HDUV� RI� ���������� WKH�PRUH� WKDQ�
����� LQFUHDVH� LQ� IXQGLQJ� GHOLYHUHG� KDV� EHHQ� SRVVLEOH� EHFDXVH� RI� DQ� LQFUHDVH� LQ� JRYHUQPHQW�
IXQGLQJ��UHDOLVHG�GXH�WR�WKH�GHPRQVWUDEOH� LPSDFWV�RI�$+)¶V�VXSSRUW��,Q�:DOHV��&DGZ�LQFUHDVHG� LWV�
DQQXDO�FRQWULEXWLRQ�IURP���������WR�����������DQG�WKLV�ILJXUH�LV�QRZ�FRQILUPHG�DW�OHDVW�DV�IDU�DV�WKH�
QH[W�:HOVK�JRYHUQPHQW�F\FOH�� ,Q�1RUWKHUQ� ,UHODQG�� WKH�9LOODJH�&DWDO\VW�SURJUDPPH��ZKLFK� IRFXVHV�
RQ� SURMHFWV� WKDW� FRPEDW� UXUDO� SRYHUW\� DQG� VRFLDO� LVRODWLRQ� KDV� KDG� VLJQLILFDQW� LQYHVWPHQW� IURP� WKH�
'I&�DQG�WKH�'HSDUWPHQW�IRU�$JULFXOWXUH��WKH�(QYLURQPHQW�DQG�5XUDO�$IIDLUV��'$(5$��������PLOOLRQ�LQ�
FDSLWDO�IXQGLQJ�KDV�EHHQ�FRPPLWWHG��IROORZLQJ�RQ�IURP����������IRU�HDUO\-VWDJH�VXSSRUW�GHOLYHUHG�YLD�
$+)�RYHU�WKH�ODVW�\HDU� 

,Q������� WKH�$+)�FRPPLVVLRQHG�DQ� LQGHSHQGHQW�H[WHUQDO� UHVHDUFK�SURYLGHU��(56�&RQVXOWDQF\�� WR�
HYDOXDWH� RXU� ZRUN�� LQFOXGLQJ� D� VXUYH\� RI� DOO� IXQGLQJ� UHFLSLHQWV� VLQFH� $SULO� ������ 1LQH� RXW� RI� ���
UHVSRQGHQWV������UHVSRQVHV��ZRXOG�UHFRPPHQG�WKH�$+)�WR�RWKHU�SURMHFWV��ZLWK�WKH�IROORZLQJ�W\SLFDO�
RI�DQRQ\PRXV�IHHGEDFN�UHFHLYHG�� 

³7KH�FRPELQDWLRQ�RI�H[SHUW��SUDFWLFDO�NQRZOHGJH�RI� WKH�KHULWDJH�VHFWRU��EXLOW�XS�RYHU� WLPH��ZLWK� WKH�
DELOLW\�WR�WDUJHW�IXQGLQJ�ZKHUH�QHHGHG�KDV�HQDEOHG�$+)�WR�SXQFK�DERYH�LWV�ZHLJKW�DQG�WR�HPSRZHU�
ORFDO�RUJDQLVDWLRQV�WR�WDNH�UHVSRQVLELOLW\�IRU�WKHLU�RZQ�KHULWDJH��/RQJ�PD\�WKLV�FRQWLQXH�´� 

([HFXWLYH�6XPPDU\ 
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&\PUX�_�:DOHV� 
3URJUDPPH�DQG�$FWLYLW\ 
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&\PUX�_�:DOHV 
6LQFH� ������ RXU� VWUDWHJLF� IXQGLQJ� SDUWQHUVKLS�
ZLWK� :HOVK� *RYHUQPHQW�� WKURXJK� &DGZ� KDV�
PHDQW� D� JUHDWHU� QXPEHU� RI� RUJDQLVDWLRQV�
DFURVV�:DOHV�KDYH�EHQHILWHG� IURP� WKH� LPSDFW�
RI� RXU� HDUO\� SURMHFW� VWDJH� JUDQWV� DQG� FDSLWDO�
JUDQWV�� 7KLV� GHYHORSHG� DV� D� UHVXOW� RI� WKH�
VXFFHVV� RI� WKLV� SURJUDPPH� DQG� LWV�
SUHGHFHVVRU� ERWK� RI� ZKLFK� ZHUH� HQDEOHG�
WKDQNV� WR� WKH� JHQHURXV� IXQGLQJ� VXSSRUW� IURP�
WKH�*DUILHOG�:HVWRQ�)RXQGDWLRQ� 

:LWK� WKH� HQKDQFHG� SURJUDPPH� EXGJHW� VLQFH�
����� ZH� KDYH� DZDUGHG� ��� JUDQWV� � WR� ���
RUJDQLVDWLRQV�WRWDOOLQJ����������������������RI�
WKH�RUJDQLVDWLRQV�ZHUH�QHZ�WR�$+)� 

)ROORZLQJ� D� KLDWXV� FDXVHG� E\� &29,'�� $GDP�
UHVXUUHFWHG� WKH� SLORW� VFKHPH� WR� GHPRQVWUDWH�
WKH� YLDELOLW\� RI� DGDSWLQJ� UHGXQGDQW� OLVWHG�
FKDSHOV� LQWR� DIIRUGDEOH� KRXVLQJ�� 1XPHURXV�
PHHWLQJV� ZHUH� KHOG� ZLWK� WKH� SDUWQHU�
RUJDQLVDWLRQV� �+RXVLQJ�-XVWLFH�&\PUX��&DGZ��
&ZPSDV� DQG� 1/+)�� WR� UH-HVWDEOLVK� WKHLU�
LQWHUHVW�DQG�FRPPLWPHQW�WR�WKH�VFKHPH��$GDP�
ZRUNHG�FORVHO\�ZLWK�+RXVLQJ�-XVWLFH�&\PUX�WR�
SURGXFH� D� VKRUWOLVW� RI� WKUHH� GHPRQVWUDWRU�
SURMHFWV� ZKLFK� ZHUH� DJUHHG� E\� WKH� SDUWQHUV��
$IWHU�ZRUNLQJ� LQWHQVHO\�ZLWK� WKH� � WKUHH�FKDSHO�
RUJDQLVDWLRQV� WKH� ILUVW� JUDQW� ZDV� DZDUGHG� LQ�
'HFHPEHU� ����� IRU� 7UHGHJDUYLOOH� %DSWLVW�
&KXUFK�LQ�&DUGLII�� 

$� VHFRQG� DSSOLFDWLRQ� LV� H[SHFWHG� LQ� HDUO\�
�������� IRU� *LEHRQ� &KDSHO�� 7DL� %DFK�� 3RUW�
7DOERW�RQFH�D�KRXVLQJ�DVVRFLDWLRQ�SDUWQHU� IRU�
WKH�SURMHFW�FDQ�EH� LGHQWLILHG�DQG�VLJQHG�XS��$�
WKLUG� SURMHFW� LQ� QRUWK-ZHVW�:DOHV� ZLOO� QHHG� WR�
EH� IRXQG� DIWHU� 6DOHP� &KDSHO�� 3ZOOKHOL� ZDV�
VROG�E\�WKH�3UHVE\WHULDQ�&KXUFK�LQ�:DOHV�WR�D�
SULYDWH� RZQHU�� 3RVVLEOH� FDQGLGDWH� EXLOGLQJV�
KDYH� EHHQ� LGHQWLILHG� DQG� D� GHFLVLRQ� ZLOO� EH�
PDGH�E\�WKH�SDUWQHUVKLS�ODWHU�LQ������ 

6WURQJ� SDUWQHUVKLSV� KDYH� EHHQ� IRVWHUHG� ZLWK�
&ZPSDV� DQG� WKH� &RDOILHOGV� 5HJHQHUDWLRQ�
7UXVW�� %RWK� RUJDQLVDWLRQV� UHJXODUO\� UHIHUUHG�
JURXSV� WR�$GDP� LQFOXGLQJ� D� QXPEHU� RI� SXEOLF�

KRXVHV� ZKLFK� DUH� QRZ� LQ� FRPPXQLW\�
RZQHUVKLS� IROORZLQJ� VXFFHVVIXO� FRPPXQLW\�
VKDUH�RIIHUV� VXFK�DV� � WKH�*UDGH� ,,� OLVWHG�7\¶Q�
/ODQ�LQ�/ODQGZURJ�DQG�WKH�*UDGH�,,�OLVWHG�*ODQ�
\U� $IRQ� LQ� 3HQQDO�� 7KLV� OHG� WR� JUDQWV� EHLQJ�
DZDUGHG� WR� SURJUHVV� WKH� SURSRVDOV� WKURXJK�
5,%$�:RUN�VWDJHV�WRZDUGV�WKH�VWDUW�RI�FDSLWDO�
ZRUNV� 

$GDP�UHJXODUO\�UHSUHVHQWHG�$+)�DW�WKH�:DOHV�
)XQGHUV¶� )RUXP�� DQG� +LVWRULF� (QYLURQPHQW�
*URXS��:DOHV��PHHWLQJV�UDLVLQJ�DZDUHQHVV�RI�
LVVXHV�DIIHFWLQJ�WKH�KLVWRULF�EXLOW�HQYLURQPHQW���
VRFLDO� HQWHUSULVH� VHFWRU� LQ�:DOHV��+H� WRRN� DQ�
DFWLYH� SDUW� LQ� D� +LVWRULF� (QYLURQPHQW� *URXS�
ZRUNLQJ� JURXSV� IRFXVVLQJ� RQ� UDLVLQJ�
DZDUHQHVV�RI� ORFDO�KHULWDJH�RUJDQLVDWLRQV�DQG�
D� IRUPDO� UHVSRQVH� WR� :HOVK� *RYHUQPHQW¶V�
3URJUDPPH�IRU�*RYHUQPHQW�� 

0HHWLQJ� :HOVK� *RYHUQPHQW¶V� 7UDQVIRUPLQJ�
7RZQV� 6HQLRU� 0DQDJHPHQW� 7HDP� SURYHG� D�
XVHIXO� H[FKDQJH�RI� LQIRUPDWLRQ�DQG� KHOSHG� WR�
UDLVH� $+)¶V� SURILOH�� 7KLV� KDV� SRWHQWLDO� WR�
EHFRPH� D� VWUDWHJLF� SDUWQHUVKLS� ZLWK� D� +LJK�
6WUHHW-IRFXVVHG�SURJUDPPH�LQ�:DOHV��0HUWK\U�
7\GILO�6\QDJRJXH� LV� WKH� ILUVW�SURMHFW� WR�EHQHILW�
IURP� WKLV� OLQN-XS�ZLWK� D� ��������� JUDQW� EHLQJ�
DZDUGHG� WRZDUGV� WKH� SURMHFW¶V� GHYHORSPHQW��
PDWFKLQJ�D�1DWLRQDO�/RWWHU\�+HULWDJH�)XQG�ILUVW�
URXQG�DZDUG�RI�QHDUO\���������� 
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7KH�SRZHU�RI�FRPPXQLW\�DFWLRQ�—�VDYLQJ�DQG�UH-RSHQLQJ�D�KLVWRULF�YLOODJH�SXE� 

7ǔ¶Q�/ODQ�ZDV�EXLOW�LQ�D�VLPSOH�FODVVLFDO�VW\OH�LQ�WKH�����V�E\�WKH�1HZERURXJKV�RI�*O\QOOLIRQ��7KH�
SXE�FRPSULVHV�D�WKUHH-ED\�UDQJH�ZLWK�D�FHQWUDO�GRRUZD\��IODQNHG�E\�VWURQJO\�SURMHFWLQJ�KLSSHG�URRI�
ZLQJV�� DQG� IURQWHG�E\�DQ� LURQ-FROXPQHG�YHUDQGD��7ǔ¶Q�/ODQ� UHPDLQHG� DV�D�SXEOLF�KRXVH� XQWLO� LWV�
FORVXUH�LQ�������WDNLQJ�ZLWK�LW�WKH�ODVW�FRPPXQLW\�PHHWLQJ�VSDFH�LQ�/ODQGZURJ� 

0HQWHU�7\¶Q�/ODQ�LV�D�FRPPXQLW\�EHQHILW�VRFLHW\�HVWDEOLVKHG�LQ������WR�VDYH�WKH�*UDGH�,,-OLVWHG�7\¶Q�
/ODQ�DQG�UH-RSHQ�LW�DV�D�FRPPXQLW\-RZQHG�IDFLOLW\��,Q�$SULO�RI�WKDW�\HDU��WKH�6RFLHW\�UDLVHG����������
IURP�������LQYHVWRUV�WKURXJK�D�FRPPXQLW\�VKDUH�RIIHU�DQG�SXUFKDVHG�WKH�VLWH��%\�'HFHPEHU��WKH�
SXE�ZDV�RSHQ�DJDLQ�DIWHU�ILYH�\HDUV�RI�FORVXUH��DQG�WKH�FRPPXQLW\�UHVSRQVH�KDV�EHHQ�VR�VWURQJ�
WKDW�WKH�7\¶Q�/ODQ�KDV�VLQFH�UHPDLQHG�RSHQ�ILYH�GD\V�SHU�ZHHN��KRVWLQJ�ZHHNO\�FKDLU�\RJD�FODVVHV��
FRIIHH�PRUQLQJV�� D�:HOVK� OHDUQHUV� FOXE�� D� ZDONLQJ� FOXE�� D� JDUGHQLQJ� FOXE� DQG� D� \RXWK� SURMHFW��
DORQJVLGH� RSHUDWLQJ� DV� D� SXE�� 2QFH� DJDLQ�� WKH� EXLOGLQJ� KDV� EHFRPH� WKH� IRFDO� SRLQW� RI� WKH�
FRPPXQLW\� 

$Q� LQLWLDO� $+)� 3URMHFW� 'HYHORSPHQW� *UDQW� LQ� -XQH� ����� IXQGHG� D� GHVLJQ� WHDP� OHG� E\� D�
FRQVHUYDWLRQ-DFFUHGLWHG�DUFKLWHFW�WR�SURJUHVV�WKH�SURMHFW¶V�SODQV�WR�5,%$�6WDJH���IRU�OLVWHG�EXLOGLQJ�
FRQVHQW� DQG� SODQQLQJ� SHUPLVVLRQ�� DV� ZHOO� DV� DUFKDHRORJ\�� DVEHVWRV�� HFRORJ\� DQG� GUDLQDJH�
VXUYH\V��$�VHFRQG�3URMHFW�'HYHORSPHQW�*UDQW��DZDUGHG�LQ�1RYHPEHU�������LV�IXQGLQJ�D�SDUW-WLPH�
FRRUGLQDWRU� SRVW� RYHU� D� ��-PRQWK� SHULRG� WR� PDQDJH� WKH� SURMHFW�� LWV� SURIHVVLRQDO� DGYLVRUV� DQG�
YROXQWHHUV� 

KWWSV���W\QOODQ�F\PUX�� 

$+)�)XQGLQJ 
3URMHFW�'HYHORSPHQW�*UDQW�-��������������� 
3URMHFW�'HYHORSPHQW�*UDQW�-��������������� 

7ǔ¶Q�/ODQ�3XEOLF�+RXVH��/ODQGZURJ��*Z\QHGG 
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������� ������� ������� ��\HDU� 
WRWDOV 

(QTXLULHV ��� �� �� ��� 
$SSOLFDWLRQV �� �� �� �� 
3URMHFW�9LDELOLW\�
*UDQWV 

��DZDUGV 
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3URMHFW� 
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*UDQWV 
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&DSLWDO�:RUN�
*UDQWV 

��DZDUGV 
�������� 

��DZDUGV 
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��DZDUGV 
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���DZDUGV 
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7RWDO ���DZDUGV 
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���DZDUGV 
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���DZDUGV 
�������� 

���DZDUGV 
���������� 

6XPPDU\�RI�$+)�$ZDUGV�LQ�:DOHV�����-�� 

6RPH�RI�SURMHFWV�DZDUGHG�$+)�JUDQWV�LQ�:DOHV 
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1RUWKHUQ�,UHODQG�� 
3URJUDPPH�DQG�$FWLYLW\ 
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1RUWKHUQ�,UHODQG 
%RWK� WKH� FRUH� +HULWDJH� 7UDQVIRUPHG� DQG�
9LOODJH� &DWDO\VW� SURJUDPPHV� KDYH� HQDEOHG�
FKDULWLHV� DQG� VRFLDO� HQWHUSULVHV� DFURVV�
1RUWKHUQ� ,UHODQG� WR� OHDG� RQ� FRPPXQLW\� DQG�
KHULWDJH-UHJHQHUDWLRQ� SURMHFWV� LQ� DUHDV� RI�
QHHG� 

7KH� LQQRYDWLYH� 9LOODJH� &DWDO\VW� SDUWQHUVKLS�
SURJUDPPH��ZKLFK�EHJDQ� LQ�������IRFXVHV�RQ�
ILQGLQJ� VXVWDLQDEOH� HFRQRPLF� XVHV� WKDW�
DGGUHVV� UXUDO�SRYHUW\�DQG�VRFLDO� LVRODWLRQ�DQG�
KDV� KHOSHG� WR� FRQYH\� WKH� YLWDO� PHVVDJH� WKDW�
WKH� UHSXUSRVLQJ� RI� EXLOGLQJV� DW� ULVN� �RYHU� ����
RQ�WKH�UHJLVWHU�DW�SUHVHQW��FDQ�GHOLYHU�DFURVV�D�
QXPEHU� RI� 3URJUDPPH� IRU� *RYHUQPHQW�
REMHFWLYHV�� 

7KH�9LOODJH�&DWDO\VW�SLORW�SURMHFWV��DOVR�SLFNHG�
XS� E\� %%&� 1,�� HVWDEOLVKHG� WKH� YDOXH� RI� WKH�
FURVV-FXWWLQJ� FRQFHSW� DQG� WKH� UHVXOWDQW�
DGGLWLRQDO� IXQGLQJ� IURP� WKH� 'HSDUWPHQW� IRU�
&RPPXQLWLHV��'I&��DOORZHG����3URMHFW�9LDELOLW\�
*UDQWV����3URMHFW�'HYHORSPHQW�*UDQWV�DQG� ���
&DSLWDO� :RUNV� *UDQWV� WR� EH� DZDUGHG� WR� D�
YDULHW\�RI�SURMHFWV� LQYROYLQJ����OLVWHG�EXLOGLQJV�
DQG� D� UDQJH� RI� EXLOGLQJ� W\SHV�� VSUHDG� DFURVV�
1,��7KLV�EURXJKW� WKH�QXPEHU�RI�DZDUGV� WR�����
WRWDOOLQJ����������GXULQJ�WKH�SURJUDPPH��� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KH���SLORW�SURMHFWV�KDYH�QRZ�EHHQ�FRPSOHWHG�
DQG� VHUYH� DV� YDOXDEOH� FDVH� VWXGLHV� IRU� WKH�
JURXSV� FRPLQJ� LQ� WKHLU� ZDNH�� ZKLFK� DUH�
JHDULQJ� XS� WR� DSSO\� IRU� FDSLWDO� IXQGLQJ�� ZLWK�
RQJRLQJ�DGYLFH�DQG�VXSSRUW�IURP�WKH�$+)�DQG�
'I&� 

7KH� SLORWV� GHPRQVWUDWHG� WKDW� WKH� GLYHUVLW\� RI�
XVHV� LQYROYHG� -� IURP� FKLOGFDUH� WR� ZHOOEHLQJ�
KXEV�WR�FRPPXQLW\-OHG�DIIRUGDEOH�KRXVLQJ�DQG�
FR-ZRUNLQJ� VSDFHV� —DWWUDFWHG� D� GLYHUVLW\� RI�
IXQGHUV�WRR���$+)¶V�+HULWDJH�,PSDFW�)XQG�KDV�
IDFLOLWDWHG� ORDQ� ILQDQFH� RQ� VRPH� RI� WKH�
SURMHFWV� 

(DUO\� VWDJH� VXSSRUW� KDV� HQDEOHG� JURXSV� OLNH�
(GHUQH\� &RPPXQLW\� 'HYHORSPHQW� 7UXVW� DQG�
6W�� &ROXPE¶V� +DOO� 7UXVW� WR� FDUU\� RXW� GHWDLOHG�
FRQVHUYDWLRQ-OHG� FRQGLWLRQ� VXUYH\V�� HYLGHQFH�
ORFDO�QHHG�DQG�EXLOG�WKHLU�FDSDFLW\��FRQILGHQFH�
DQG�WKH�FDVH�IRU�DGGLWLRQDO�LQYHVWPHQW�� 

 

 

 

 

 

 

 

 

 

 

 

 

9LDELOLW\�ZRUN�KDV�WKH�ZLGHU�DQG�GHHSHU�EHQHILW�
RI�KHOSLQJ�WR�EURNHU�FRQYHUVDWLRQV�DQG�GHYHORS�
UHODWLRQVKLSV� ZLWK� NH\� VWDNHKROGHUV�� LQFOXGLQJ�
RWKHU� VLPLODU� SURMHFWV� HPHUJLQJ� LQ� WKHLU� DUHD��
JURZLQJ� WKH� JUDVVURRWV� UHJHQHUDWLRQ�
HFRV\VWHP�DV�D�UHVXOW� 

5LWD�UHSUHVHQWV�$+)�DW�WKH�)XQGHUV¶�)RUXP�1,��
ZKHUH� FROODERUDWLYH� ZRUNLQJ� LV� VWURQJO\�
HQFRXUDJHG�� DQG� WKH� +LVWRULF� (QYLURQPHQW�
6WDNHKROGHUV¶�*URXS��� 

6KH� FRQWULEXWHG� WR� WKH� $+)� FRPPLVVLRQHG�
+HULWDJH� (QDEOHG� 5HJHQHUDWLRQ� UHVHDUFK�
SDSHU�DQG�KDV�EHHQ�HQJDJLQJ�ZLWK�'I&��WKH�1,�
+RXVLQJ� ([HFXWLYH� DQG�+RXVLQJ� $VVRFLDWLRQV�
DQG� 48%� DERXW� DGGUHVVLQJ� KRXVLQJ� QHHG�
WKURXJK�UHXVH�RI�YDFDQW�KLVWRULF�DVVHWV� 

5LWD� KDV� WDNHQ� WKH� OHDG� RQ� RUJDQLVLQJ� HYHQWV�
LQ�SDUWQHUVKLS�ZLWK�WKH�+HULWDJH�7UXVW�1HWZRUN�
LQ� KHU� FDSDFLW\� DV� D� PHPEHU� RI� WKH� +71� 1,�
EUDQFK�� LQFOXGLQJ�+HULWDJH�0HDQV�%XVLQHVV� LQ�
'HUU\�RQ���WK�0D\������ 
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7KH�:RROVWRUH��&DOHGRQ��&RXQWU\�7\URQH 

��WK-FHQWXU\�ZRROVWRUH�UHVWRUHG�DV�FKLOGFDUH�IDFLOLW\ 

'DWLQJ� EDFN� WR� WKH� HDUO\� ����V�� WKH�:RROVWRUH� LV� D� WKUHH-VWRUH\� VWRQH� EXLOGLQJ� ORFDWHG� LQ� WKH�
FHQWUH�RI�&DOHGRQ�&RQVHUYDWLRQ�$UHD���,W�LV�RQH�RI�WKH�ODVW�SK\VLFDO�OLQNV�WR�WKH�YDVW�ZRROOHQ�PLOO�
ZKLFK� RQFH� VWRRG� DW� WKH� KHDUW� RI� WKH� YLOODJH�� 7KH� :RROVWRUH� LV� KLJKO\� VLJQLILFDQW� WR� WKH� ORFDO�
FRPPXQLW\� DQG� VHUYHV� DV� D� YDOXDEOH� UHPLQGHU� RI� &DOHGRQ¶V� LQGXVWULDO� SDVW� IROORZLQJ� WKH�
GHPROLWLRQ�RI�WKH�PLOO�LQ�WKH�����V� 

&DOHGRQ�5HJHQHUDWLRQ� 3DUWQHUVKLS� �&53�� LV� D� QRW-IRU-SURILW� RUJDQLVDWLRQ� ZLWK� D� ORQJ� KLVWRU\� RI�
SUHVHUYLQJ�KLVWRULF�EXLOGLQJV�LQ�WKH�YLOODJH��.HHQ�WR�VDYH�WKH�:RROVWRUH��&53�FDPH�WR�WKH�$+)�WR�
H[SORUH�KRZ�WKH\�FRXOG�UHSXUSRVH�LW� 

,Q� ������ WKH� $+)� DZDUGHG� WKH� JURXS� D� 3URMHFW� 9LDELOLW\� *UDQW� WR� WHVW� LGHDV� IRU� WKH� EXLOGLQJ¶V�
UHXVH�� FRQVHTXHQWO\� HVWDEOLVKLQJ� WKH� QHHG� IRU� D� FKLOGFDUH� IDFLOLW\—WKURXJK� WKH� VWDNHKROGHU�
HQJDJHPHQW� LW� EHFDPH� FOHDU� WKDW� WKH� ORFDO� SULPDU\� VFKRRO�ZDV� XQGHU� WKUHDW� RI� FORVXUH�ZLWKRXW�
ZUDSDURXQG�FDUH�� 

7KH� 6XSSRUW� 2IILFHU� LGHQWLILHG� WKH� :RROVWRUH� DV� D� FDQGLGDWH� IRU� WKH� 9LOODJH� &DWDO\VW� SLORW�
SURJUDPPH�� WHHLQJ� LW� XS� IRU� LQYHVWPHQW� DV� SDUW� RI� WKLV� LQQRYDWLYH� FURVV-GHSDUWPHQWDO� LQLWLDWLYH�
EHWZHHQ�WKH�'HSDUWPHQW�IRU�&RPPXQLWLHV��'I&��DQG�WKH�'HSDUWPHQW�RI�$JULFXOWXUH��(QYLURQPHQW�
DQG� 5XUDO� $IIDLUV� �'$(5$��� ,Q� ������ &53� ZDV� DZDUGHG� 'I&� &RYLG� 5HFRYHU\� IXQGLQJ� YLD� D�
&DSLWDO�:RUNV�*UDQW�DGPLQLVWHUHG�E\�WKH�$+)���7KH�1DWLRQDO�/RWWHU\�+HULWDJH�)XQG�FDPH�LQ�DV�
WKH� PDMRU� IXQGHU�� VXSSRUWHG� E\� D� FRFNWDLO� RI� RWKHU� LQYHVWRUV�� LQFOXGLQJ� WKH� SULYDWH� RZQHUV��
&DOHGRQ�(VWDWHV��0LG�8OVWHU�'LVWULFW�&RXQFLO�DQG�8OVWHU�*DUGHQ�9LOODJHV��� 

7KH�:RROVWRUH�KDV�XQGHUJRQH�D�VHULHV�RI�VHQVLWLYH�FRQVHUYDWLRQ�ZRUNV�LQFOXGLQJ�WKH�DGGLWLRQ�RI�D�
V\PSDWKHWLF� FRQWHPSRUDU\� H[WHQVLRQ� GHVLJQHG� E\� DZDUG-ZLQQLQJ� DUFKLWHFW�� 0DUN� +DFNHWW��
IHDWXUHG�LQ�WKH�$UFKLWHFWV¶�-RXUQDO��2SHQHG�LQ�)HEUXDU\�������WKH�EXLOGLQJ�SURYLGHV����FKLOGFDUH�
SODFHV�IRU�FKLOGUHQ��DJHV��-���DQG����DIWHU-VFKRRO�SODFHV�DQG�HPSOR\V����SHRSOH�� 

7KH�SURMHFW�KDV�EHHQ�D�JUHDW�ERRVW�WR�WKH�FRQILGHQFH�RI�WKH�YLOODJH�DQG�&53�LV�QRZ�HPEDUNLQJ�
RQ�D�PL[HG-XVH�OLVWHG�EXLOGLQJ�UHYLYDO�SURMHFW�GLUHFWO\�RSSRVLWH� 

$+)�)XQGLQJ 
3URMHFW�9LDELOLW\�*UDQW�-�������������� 
&DSLWDO�:RUNV�*UDQW�-��������������� 
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������� ������� ������� ��\HDU� 
WRWDOV 

(QTXLULHV �� �� �� ��� 

$SSOLFDWLRQV �� �� �� �� 

3URMHFW�9LDELOLW\�
*UDQWV ���DZDUGV 

������� 
��DZDUGV 
������� 

��DZDUGV 
������� 

���DZDUGV 
�������� 

3URMHFW� 
'HYHORSPHQW�
*UDQWV 

��DZDUGV 
������� 

��DZDUGV 
������� 

��DZDUGV 
������� 

���DZDUGV 
�������� 

&DSLWDO�*UDQWV 
��DZDUGV 
�������� - - ��DZDUGV 

�������� 

9LOODJH�&DWDO\VW�
3URMHFW�9LDELOLW\�
*UDQWV - ��DZDUGV

�������
��DZDUGV 
������� 

���DZDUGV 
�������� 

9LOODJH�&DWDO\VW�
3URMHFW� 
'HYHORSPHQW�
*UDQWV 

- 
��DZDUGV 
������� 

��DZDUGV 
�������� 

��DZDUGV 
�������� 

6XE-WRWDO 
- ���DZDUGV

��������
���DZDUGV 
�������� 

���DZDUGV 
�������� 

7RWDO 
���DZDUGV 
�������� 

���DZDUGV 
�������� 

���DZDUGV 
�������� 

���DZDUGV 
�������� 

6XE-WRWDO 
���DZDUGV 
�������� 

��DZDUGV 
������� 

��DZDUGV 
������� 

���DZDUGV 
�������� 

9LOODJH�&DWDO\VW�FDQGLGDWHV 

&DWKHGUDO�6FKRRO�DQG�3XPS�6W��&RQYHQW��'HUU\��2OG�0DUNHW�+RXVH��%DQJRU��5LGGHO¶V�:DUHKRXVH 
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&RQFOXVLRQ 

7KLV�SURJUDPPH�KDV�FRLQFLGHG�ZLWK�DQG�ZLWQHVVHG�WKH�VXVWDLQHG�HIIHFWV�RI�&29,'-���RQ�VRFLHW\�DQG�
WKH�KHULWDJH�DQG�FRPPXQLW\� VHFWRUV��EXW�ZH�DW� WKH�$+)�ZHUH�SOHDVHG� WR�EH�DEOH� WR�NHHS�RXU�XVXDO�
SURJUDPPHV� UXQQLQJ� WKURXJKRXW� WKH� SHULRG�� +HULWDJH� 7UDQVIRUPHG� LQ� :DOHV� DQG� 1RUWKHUQ� ,UHODQG�
FRQWLQXHG� WKURXJKRXW� WR� RIIHU� DGYLFH� DQG� VXSSRUW� IRU� SURMHFWV�� ERWK� WKRVH� DOUHDG\� XQGHUZD\� EHIRUH�
&29,'�VWUXFN�DQG� WKRVH� WKDW�ZHUH� LQLWLDWHG�GXULQJ� WKH�FULVLV��7KHVH�RUJDQLVDWLRQV�DQG� WKHLU� SURMHFWV�
ZLOO� EH� SLYRWDO� LQ� KHOSLQJ� FRPPXQLWLHV� WR� UHFRYHU� DQG� EHFRPH� PRUH� UHVLOLHQW� DQG� VHOI-VXIILFLHQW��
Thanks to the generous support of our funding partners, the Pilgrim Trust, Garfield Weston 
Foundation, Cadw, and the Department for Communities, the SURJUDPPH� ZLOO� DFKLHYH� D� ODVWLQJ�
LPSDFW� DFURVV� :DOHV� DQG� 1RUWKHUQ� ,UHODQG� LQ� WHUPV� RI� FRQVHUYLQJ� LPSRUWDQW� KLVWRULF� EXLOGLQJV��
VWUHQJWKHQLQJ� ORFDO�HFRQRPLHV�DQG�SURYLGLQJ�KLJK-TXDOLW\�KRPHV�IRU�HVVHQWLDO�VHUYLFHV� 



��� +HULWDJH�7UDQVIRUPHG�LQ�:DOHV�DQG�1RUWKHUQ�,UHODQG������-�� 

3URMHFW�9LDELOLW\�*UDQWV 

3URMHFW�'HYHORSPHQW�*UDQWV 

&DSLWDO�*UDQWV 

$SSHQGL[����0DS�RI��:DOHV�*UDQW�$ZDUGV 
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3URMHFW�9LDELOLW\�*UDQWV 

3URMHFW�'HYHORSPHQW�*UDQWV 

&DSLWDO�*UDQWV 

$SSHQGL[����0DS�RI�1RUWKHUQ�,UHODQG�*UDQW�$ZDUGV 
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'U�.HOFH\�:LOVRQ-/HH 

'LUHFWRU�RI�3URJUDPPHV 

7KH�$UFKLWHFWXUDO�+HULWDJH�)XQG 

.HOFH\�ZLOVRQ-OHH#DKIXQG�RUJ�XN 

0�������������� 

$GDP�+LWFKLQJV 

'HYHORSPHQW�0DQDJHU��:DOHV 

DGDP�KLWFKLQJV#DKIXQG�RUJ�XN� 

0������������� 

5LWD�+DUNLQ 

6XSSRUW�2IILFHU��1RUWKHUQ�,UHODQG 

ULWD�KDUNLQ#DKIXQG�RUJ�XN 

0������������� 

7KH�$UFKLWHFWXUDO�+HULWDJH�)XQG 
DKIXQG�RUJ�XN 
7HO��������������� 
(PDLO��DKI#DKIXQG�RUJ�XN 

7KH�$UFKLWHFWXUDO�+HULWDJH�)XQG 
&RPSDQ\�1XPEHU�������� 
&KDULW\�1XPEHU�������� 
6FRWWLVK�&KDULW\�1XPEHU��6&������ 
)LQDQFLDO�6HUYLFHV�5HJLVWHU�QXPEHU�������� 


