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,W�LV�ZLWK�HQRUPRXV�SOHDVXUH�WKDW�,�SHQ�P\�ILUVW�VWDWHPHQW�DV�&KDLU�RI�WKH

$5&�&DQFHU�6XSSRUW�&HQWUH›V�%RDUG��KDYLQJ�WDNHQ�XS�WKH�SRVLWLRQ�LQ

2FWREHU������

�����ZDV�QRW�WKH�\HDU�ZH�ZHUH�H[SHFWLQJ��QRW�IRU�$5&��RXU�FRXQWU\��QRU

LQGHHG�WKH�HQWLUH�ZRUOG��$V�ZH�FROOHFWLYHO\�UHHOHG�IURP�WKH�XQH[SHFWHG

DQG�XQLPDJLQDEOH�WKUHDW�WKH�&RYLG����SDQGHPLF�SUHVHQWHG��GUDVWLF

SXEOLF�KHDOWK�PHDVXUHV�IRUFHG�XV�DOO�WR�UHWUHDW�WR�RXU�KRPHV�IRU�VDIHW\

DQG�WR�SURWHFW�HDFK�RWKHU��'RLQJ�VR�PHDQW�FORVLQJ�WKH�GRRUV�RI�RXU�WKUHH

FDQFHU�VXSSRUW�FHQWUHV�LQ�'XEOLQ�DQG�WKUHDWHQHG�WKH�VXVWDLQDELOLW\�RI�WKH

YLWDO�VXSSRUWV�$5&�RIIHUV�WR�SHRSOH�ZLWK�FDQFHU�DQG�WKHLU�ORYHG�RQHV�

VXSSRUWV�ZH�KDYH�GHOLYHUHG�WLUHOHVVO\�IRU�RYHU����\HDUV�

:RUGV�OLNH�šXQSUHFHGHQWHG›�DQG�šD�WLPH�OLNH�QHYHU�EHIRUH›�TXLFNO\�EHFDPH

FRPPRQ�SODFH�LQ�WKH�FRQWH[W�RI�&RYLG�����6DGO\��DW�$5&�ZH�DUH�DOO�WRR

DZDUH�WKDW�VXFK�ZRUGV�UHVRQDWH�GHHSO\�LQ�WKH�FRQWH[W�RI�D�FDQFHU

GLDJQRVLV�IRU�DQ\RQH�GHDOLQJ�ZLWK�WKH�WUDXPDWLF�XQH[SHFWHG�QHZV�WKDW

FDQFHU�KDV�NQRFNHG�RQ�WKHLU�GRRU��HLWKHU�LQGLYLGXDOO\�RU�ZLWKLQ�LQ�WKH

IDPLO\��)RU�WKRVH�OLYLQJ�ZLWK�FDQFHU��WKH�SDQGHPLF�GHDOW�D�VHFRQG

LQFRQFHLYDEOH�EORZ�ZLWK�LVRODWLRQ��GHOD\V��XQFHUWDLQW\�DQG�FRPSOLFDWLRQ

RI�D�FDQFHU�GLDJQRVLV�LQ�WKH�PLGVW�RI�D�ZLGHU�SXEOLF�KHDOWK�HPHUJHQF\��,W

ZDV�H[WUDRUGLQDULO\�GLIILFXOW�IRU�$5&�WR�KDYH�QR�FKRLFH�EXW�WR�ZLWKGUDZ

RXU�VXSSRUWV�IURP�WKRVH�ZKR�QHHGHG�XV�PRVW��DW�D�WLPH�WKH\�QHHGHG�XV

PRUH�WKDQ�HYHU�

,Q�WKH�IDFH�RI�VXFK�XQIDPLOLDU�DGYHUVLW\�ZH�TXLFNO\�UHLPDJLQHG�DQG

DGDSWHG�KRZ�WR�RIIHU�RXU�VHUYLFHV�DQG�VXSSRUW�WR�WKRVH�ZKR�QHHGHG�XV�

ZKLOVW�FKDOOHQJLQJ�RXUVHOYHV�WR�ILQG�QHZ�ZD\V�WR�VXVWDLQ�RXU�LQFRPH��/HVV

WKDQ�WZR�ZHHNV�DIWHU�FORVLQJ�RXU�SK\VLFDO�GRRUV��ZH�RSHQHG�RXU�šYLUWXDO›

�&�K�D�L�U�S�H�U�V�R�Q���6�W�D�W�H�P�H�Q�W
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FDQFHU�VXSSRUW�FHQWUH�DQG�FRQWLQXHG�WR�SURYLGH�WKH�KHOS�DQG�VXSSRUW�WR

WKRVH�ZKR�QHHGHG�LW�WKURXJK�VRPH�RI�WKH�GDUNHVW�GD\V�LQ�OLYLQJ�PHPRU\�

7KH�FRQWLQXLW\�LQ�SURYLVLRQ�RI�$5&›V�VHUYLFHV�GXULQJ������ZDV�QR�PHDQ

IHDW�DQG�LV�WHVWDPHQW�WR�RXU�WHDP›V�GHWHUPLQDWLRQ��UHVLOLHQFH�DQG

XQGHWHUUHG�FRPPLWPHQW�WR�VHUYH�RXU�FRPPXQLW\�DQG�PHHW�WKH�QHHGV�RI

RXU�FOLHQWV�LQ�VSLWH�RI�WKH�FKDOOHQJHV��1RW�RQO\�GLG�$5&�YHU\�PXFK�VXUYLYH

������LW�WKULYHG��LQFUHDVLQJ�WKH�OHYHO�RI�HQJDJHPHQW�ZLWK�FOLHQWV�DQG

PHHWLQJ�WKHLU�QHHGV�LQ�QHZ�ZD\V�

,�DP�LQFUHGLEO\�SURXG�RI�WKH�HIIRUW�SXW�LQ�E\�DOO�RXU�GHGLFDWHG�VWDII�

WKHUDSLVWV��FRXQVHOORUV�DQG�ZRQGHUIXO�YROXQWHHUV��,�DP�DOVR�HWHUQDOO\

JUDWHIXO�IRU�WKH�JHQHURVLW\�DQG�VXSSRUW�RI�RXU�OR\DO�GRQRUV�DQG�WKRVH�ZKR

VXSSRUWHG�XV�ZLWK�IXQGUDLVLQJ�WKURXJKRXW�WKH�\HDU��DV�ZHOO�DV�LQYDOXDEOH

VWDWXWRU\�VXSSRUW��

2XU�EHOLHI�LQ�WKH�LPSRUWDQFH�RI�RXU�PLVVLRQ�UHPDLQV�VWHDGIDVW�DQG�ZH�KDYH

OHDUQHG�PXFK�IURP�WKH�FKDOOHQJHV�ZH�IDFHG��7KHVH�OHDUQLQJV�ZLOO�EHQHILW

RXU�VHUYLFH�GHOLYHU\�PRGHO�ZHOO�LQWR�WKH�IXWXUH��7KDQN�\RX�RQH�DQG�DOO�IRU

ZHDWKHULQJ�WKH�VWRUP�ZLWK�XV�WKURXJKRXW�������7KH�IROORZLQJ�UHSRUW�LV�LQ

PDQ\�ZD\V�D�VWRU\�RI�WULXPSK�RYHU�DGYHUVLW\��IRU�$5&�DQG�WKH�FOLHQWV�ZH

VHUYH��1RZ�ZH�DUH�ZHOO�SODFHG�WR�KDQGOH�ZKDWHYHU�WKH�IXWXUH�SUHVHQWV�

DQG�,�DP�GHOLJKWHG�WR�SOD\�D�SDUW�LQ�OHDGLQJ�WKLV�ZRQGHUIXO�RUJDQLVDWLRQ

LQWR�WKH�IXWXUH�
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%JSFDUPST³�3FQPSU

7KH�GLUHFWRUV�DUH�GHOLJKWHG�WR�SUHVHQW�WKHLU�$QQXDO�5HSRUW��FRPELQLQJ�WKH

'LUHFWRUV
�5HSRUW�DQG�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG���

'HFHPEHU������

7KH�FRPSDQ\�LV�D�UHJLVWHUHG�FKDULW\�DQG�KHQFH�WKH�UHSRUW�DQG�UHVXOWV�DUH

SUHVHQWHG�LQ�D�IRUP�ZKLFK�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV

$FW�������:H�KDYH�DOVR�LPSOHPHQWHG�WKH�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH

6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�&KDULWLHV��˜6253�™�HIIHFWLYH�-DQXDU\

������ZKHUH�UHOHYDQW�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�

$5&�&DQFHU�6XSSRUW�&HQWUHV��$5&��DFWLYHO\�PDQDJHV�LWV�SULQFLSDO�ULVNV�ZKLFK

DUH�DURXQG�ILQDQFLDO��IXQGUDLVLQJ�DQG�RSHUDWLRQDO�DFWLYLWLHV��7KHUH�DUH�VWURQJ

V\VWHPV�RI�LQWHUQDO�FRQWUROV�DQG�SURFHGXUHV�VXUURXQGLQJ�WKHVH�DUHDV��7KH

FRQWUROV�HQVXUH�FRPSOLDQFH�ZLWK�OHJLVODWLRQ�DQG�UHJXODWLRQV��SURYLGH�IRU

HIIHFWLYH�DQG�HIILFLHQW�XVH�RI�UHVRXUFHV��LQFOXGLQJ�VWDII�DQG�YROXQWHHUV��DQG

VDIHJXDUG�WKH�LQWHJULW\�RI�ILQDQFLDO�LQIRUPDWLRQ��$5&�FRQWLQXDOO\�UHYLHZV�DQG

LPSURYHV�DOO�FRQWUROV�DV�SDUW�RI�QRUPDO�RSHUDWLRQDO�DFWLYLWLHV�DQG�ULVN

PDQDJHPHQW�

,Q�FRPPRQ�ZLWK�RWKHU�FKDULWLHV�ZKRVH�SULQFLSDO�VRXUFH�RI�LQFRPH�LV�IXQGUDLVLQJ�

WKH�FRPSDQ\�PXVW�PDLQWDLQ�DQG�GHYHORS�LWV�LQFRPH�VRXUFHV�WR�HQVXUH

FRQWLQXHG�VXSSO\�RI�VHUYLFHV��7KH�GLUHFWRUV�UHYLHZ�DOO�VRXUFHV�RI�LQFRPH�RQ�DQ

RQJRLQJ�EDVLV�



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V

"3$�T�4UPSZ�

9LVLRQ��0LVVLRQ�DQG�9DOXHV

$FWLYLWLHV�

"DIJFWFNFOUT�BOE�1FSGPSNBODF

,PSDFW�RI�&RYLG���

$5&
V�&OLHQWV

.H\�6WUDWHJLF�2EMHFWLYHV�$FKLHYHG�LQ�����

6WUDWHJLF�3ULRULWLHV�IRU�WKH�<HDU�$KHDG

'VOESBJTJOH�"DUJWJUZ�BOE�1FSGPSNBODF

'JOBODJBM�3FWJFX

)LQDQFLDO�5HVHUYHV

4USVDUVSF
�(PWFSOBODF�BOE�.BOBHFNFOU

6HUYLQJ�'LUHFWRUV�IRU�����

*RYHUQDQFH

$5&
V�7HDP�RI�����

)XWXUH�'HYHORSPHQWV

'JOBODJBM�4UBUFNFOUT

'LUHFWRU
V�5HVSRQVLELOLW\�6WDWHPHQW

,QGHSHQGHQW�$XGLWRU
V�5HSRUW

6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV
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�$�5�&�
�V���6�W�R�U�\

$V�WKH�EUDLQFKLOG�RI�3URIHVVRU�'HV�&DUQH\��$5&�ZDV�IRXQGHG�LQ�������$5&�&DQFHU

6XSSRUW�&HQWUHV�LV�D�UHJLVWHUHG�FKDULW\��5HJLVWUDWLRQ�1R�����������DQG�&+<�������

WKDW�VXSSRUWV�SHRSOH�DIIHFWHG�E\�FDQFHU�DQG�WKHLU�ORYHG�RQHV��$5&�SURYLGHV�)5((

HPRWLRQDO��SV\FKRORJLFDO��HGXFDWLRQDO�DQG�SUDFWLFDO�VXSSRUW��LQFOXGLQJ�FRPSOHPHQWDU\

WKHUDSLHV�	�FRXQVHOOLQJ�VHUYLFHV��LQ�D�ZDUP�DQG�ZHOFRPLQJ�HQYLURQPHQW�WR�SHRSOH�ZLWK

FDQFHU�DQG�WKRVH�ZKR�FDUH�IRU�WKHP��

:H�JLYH�SHRSOH�WKH�VXSSRUW�WKH\�QHHG�WR�HQKDQFH�WKHLU�FRSLQJ�VNLOOV�DQG�LPSURYH�WKHLU

TXDOLW\�RI�OLIH�ZKLOVW�RQ�WKHLU�&DQFHU�MRXUQH\��2XU�VHUYLFHV�DUH�FRQILGHQWLDO�

SURIHVVLRQDO��FDULQJ�DQG�IUHH�RI�FKDUJH��:KHWKHU�FOLHQWV�KDYH�EHHQ�UHFHQWO\

GLDJQRVHG��DUH�LQ�WUHDWPHQW��ILQLVKHG�WUHDWPHQW��RU�FDULQJ�IRU�D�ORYHG�RQH�ZLWK�WKH

GLVHDVH��$5&�&DQFHU�6XSSRUW�&HQWUHV�RIIHUV�YDULRXV�WKHUDSLHV�DQG�VHUYLFHV�WR�KHOS�

VXSSRUW�DQG�UHVRXUFH�WKHP�WKURXJK�WKLV�FKDOOHQJLQJ�DQG�GLIILFXOW�WLPH��2XU�VXSSRUWV

LQFOXGH�VXUYLYRUVKLS�SURJUDPPHV��FRPSOHPHQWDU\�WKHUDSLHV�DQG�FRXQVHOOLQJ�VHUYLFHV�

��

��



�$5&›V�PDLQ�REMHFWLYH��DV�VHW�RXW�LQ�LWV�FRQVWLWXWLRQ��LV�WR�EHQHILW�WKH�FRPPXQLW\�WKURXJK

WKH�SURYLVLRQ�RI�FRXQVHOOLQJ��VXSSRUW�DQG�FRPSOHPHQWDU\�WKHUDSLHV�WR�SHRSOH�LQ�,UHODQG

ZKR�DUH�DIIHFWHG�E\�FDQFHU��LQFOXGLQJ�FDQFHU�SDWLHQWV��IDPLO\�PHPEHUV��IULHQGV�DQG

FDUHUV�

2XU�FHQWUHV�RQ�(FFOHV�6WUHHW��6RXWK�&LUFXODU�5RDG�DQG�+HUEHUW�$YHQXH�FRQWLQXHG�WR

RIIHU�SUDFWLFDO�DQG�HPRWLRQDO�VXSSRUW��FRPSOHPHQWDU\�WKHUDSLHV��DQG�FRXQVHOOLQJ

VHUYLFHV�WR�SHRSOH�DIIHFWHG�E\�FDQFHU��WKHLU�IDPLOLHV�DQG�WKRVH�ZKR�FDUH�IRU�WKHP�IURP

-DQXDU\�WR�0DUFK�������7KH�&RYLG����JOREDO�SDQGHPLF�DQG�DVVRFLDWHG�SXEOLF�KHDOWK

PHDVXUHV�IRUFHG�WKH�FORVXUH�RI�RXU�WKUHH�SK\VLFDO�FHQWUHV�IURP�0DUFK������IRU�WKH

UHPDLQGHU�RI�WKH�\HDU��:H�TXLFNO\�PRYHG�DOO�RXU�VHUYLFHV�WR�DQ�RQOLQH�SODWIRUP�DQG�E\

WKH�HQG�RI�0DUFK������ZHUH�RIIHULQJ�DOO�VHUYLFHV��H[FHSW�IRU�WRXFK�WKHUDSLHV�DQG

GURS�LQ�VXSSRUWV��LQ�D�UHPRWH�FDSDFLW\�

��



$5&
V�PLVVLRQ�LV�WR�SURYLGH�SV\FKRORJLFDO��HPRWLRQDO��HGXFDWLRQDO��DQG

SUDFWLFDO�VXSSRUW�WR�SHRSOH�ZLWK�FDQFHU�DQG�WKRVH�ZKR�FDUH�IRU�WKHP��WKURXJK

D�ZDUP��ZHOFRPLQJ��DQG�FOLHQW�FHQWUHG�DSSURDFK�DQG�WR�HQVXUH�WKDW�HYHU\RQH

LQ�,UHODQG�LV�DZDUH�RI��DQG�DEOH�WR�DFFHVV��WKHVH�VHUYLFHV�

2XU�FRUH�YDOXHV�XQGHUSLQ�RXU�PLVVLRQ��JXLGH�RXU�EHKDYLRXU�DQG�RXU�GHFLVLRQ

PDNLQJ��DQG�XQLI\�WKH�RUJDQLVDWLRQ��7KHVH�FRUH�YDOXHV�DUH�

�9�$�/�8�(�6

&NQBUIZ

$POGJEFOUJBMJUZ

4VQQPSU

&NQPXFSNFOU

�9�L�V�L�R�Q�����0�L�V�V�L�R�Q�����9�D�O�X�H�V

��



&NQBUIZ�

:H�IHHO�ZKDW�WKH�FOLHQW�VLWWLQJ�ZLWK�XV�IHHOV��:H�XQGHUVWDQG

WKHLU�H[SHULHQFHV�DQG�HPRWLRQV�DQG�RIIHU�XQFRQGLWLRQDO

FRPSDVVLRQ�DQG�HPSDWK\�

4VQQPSU

%HFDXVH�RI�D�FDQFHU�GLDJQRVLV��PDQ\�SHRSOH�IHHO�IHDU��SDQLF�

LVRODWLRQ��DQG�VDGQHVV��$5&�SURYLGHV�HPRWLRQDO�VXSSRUW�DQG

D�VHQVLWLYH��XQGHUVWDQGLQJ�DSSURDFK�WR�KHOS�LQGLYLGXDOV

DFFHSW�DQG�GHDO�ZLWK�WKHLU�GLIILFXOWLHV��WKHLU�LOOQHVV��RU�WKH

FDQFHU�GLDJQRVLV�RI�D�ORYHG�RQH�

$POGJEFOUJBMJUZ
&RQILGHQWLDOLW\�LV�RI�XWPRVW�LPSRUWDQFH�WR�XV��DV�LW�HVWDEOLVKHV�WUXVW�DQG
FUHDWHV�D�VDIH�HQYLURQPHQW�IRU�FOLHQWV�WR�WDON�IUHHO\��:H�UHVSHFW�WKDW�DOO

FOLHQWV�DQG�PHPEHUV�RI�$5&�DUH�HQWLWOHG�WR�SULYDF\�DQG�KDYH�D�VWULFW
&RQILGHQWLDOLW\�3ROLF\�LQ�SODFH��LQ�DFFRUGDQFH�ZLWK�WKH�'DWD�3URWHFWLRQ�$FW

��

&NQPXFSNFOU
7KH�FDQFHU�MRXUQH\�FDQ�EH�SDLQIXO�DQG�GLIILFXOW��EXW�ZH�DLP�WR�HPSRZHU

FDQFHU�VXUYLYRUV�WR�WDNH�DQ�DFWLYH�UROH�LQ�ORRNLQJ�DIWHU�WKHLU�RZQ
SK\VLFDO��PHQWDO��DQG�HPRWLRQDO�ZHOO�EHLQJ��WR�EXLOG�FRQILGHQFH�WR�IDFH

WKH�FKDOOHQJHV�DKHDG��DQG�WR�IHHO�KRSHIXO�UDWKHU�WKDQ�KHOSOHVV�

��



0OF�UP�0OF�$PVOTFMMJOH

5FMFQIPOF�4VQQPSU�-JOF

1FFS�4VQQPSU�$VQQB�$BMMT

4VQQPSU�(SPVQT

%SPQ�*O�4FSWJDF���XS�WR�0DUFK���WK

$PNQMFNFOUBSZ�5IFSBQJFT��$FXSXQFWXUH��5HIOH[RORJ\��0DQXDO�/\PSK�'UDLQDJH�

��XS�WR�0DUFK���WK

8FFLMZ�8FMMCFJOH�$MBTTFT��<RJD��0LQGIXOQHVV��6WUHVV�0DQDJHPHQW��3LODWHV�

5HOD[DWLRQ�

'HVSLWH�WKH�SDQGHPLF�RXU�NH\�6XSSRUW�SURJUDPPHV�DQG�DFWLYLWLHV�IRU������LQFOXGHG�

����������%UHDVW�&DQFHU�6XSSRUW�*URXS

����������3URVWDWH�&DQFHU�6XSSRUW�*URXS

����������0\HORPD�6XSSRUW�*URXS

����������6WRPD�6XSSRUW�*URXS

����������6HFRQGDU\�&DQFHU�6XSSRUW�*URXS

����������0HQ›V�&DQFHU�6XSSRUW�*URXS

�$�F�W�L�Y�L�W�L�H�V��

��� �RI�FOLHQWV�IHHO�PRUH�UHOD[HG�
JURXQGHG�DQG�DW�HDVH�LQ
WKHPVHOYHV�IROORZLQJ�FRXQVHOOLQJ�
��� �IHHO�WKH\�FDQ�FRSH�EHWWHU
ZLWK�WKHLU�FLUFXPVWDQFHV�DQG����
FDQ�H[SUHVV�WKHLU�IHHOLQJV�DQG
HPRWLRQV�PRUH�FOHDUO\�

8PSLTIPQT���5BMLT
7DONLQJ�WR�&KLOGUHQ�$ERXW�&DQFHU��%DFN�WR
:RUN��&RSLQJ�ZLWK�)DWLJXH��1XWULWLRQ���([HUFLVH
DQG�&DQFHU��$Q[LHW\�0DQDJHPHQW��/RRN�*RRG
)HHO�*RRG��&RSLQJ�ZLWK�%HUHDYHPHQW

��



%XLOGLQJ�5HVLOLHQFH�LQ�8QFHUWDLQ�7LPHV�3URJUDPPH����ZHHN�3URJUDPPH�

&DQFHU�5HKDE�([HUFLVH�3URJUDPPH�IRU�0HQ����ZHHN�H[HUFLVH�SURJUDPPH�

LQ�FRQMXQFWLRQ�ZLWK�6W�-DPHV�+RVSLWDO

6HOI�&DUH�IRU�WKH�&DUHU�&RXUVH����ZHHN�SURJUDPPH

/LYLQJ�/LIH�3URJUDPPH�&RXUVH����ZHHN�FRXUVH�

6WUHVV�0DQDJHPHQW�3URJUDPPH����ZHHN�FRXUVH�

0LQGIXOQHVV�DQG�5HVLOLHQFH�&RXUVH����ZHHN�SURJUDPPH�

7LPH�WR�$GMXVW�3URJUDPPH����ZHHN�JURXS�EDVHG�FRJQLWLYH�EHKDYLRXUDO

WKHUDS\�SURJUDPPH�

0RYLQJ�)RUZDUG�����ZHHN�SV\FKR�RQFRORJ\�HGXFDWLRQDO�SURJUDPPH�LV�UXQ

LQ�FROODERUDWLRQ�ZLWK�WKH�0DWHU�3ULYDWH�3V\FKR�RQFRORJ\�GHSDUWPHQW

&DQFHU�7KULYH�	�6XUYLYH����ZHHN�SURJUDPPH

/LYLQJ�:HOO�ZLWK�3URVWDWH�&DQFHU�3URJUDPPH����ZHHN�SURJUDPPH�

4VSWJWPSTIJQ�$PVSTFT

���� RI�FOLHQWV�HQJDJHG�LQ�WKH�5HOD[DWLRQ�FODVV�IHOW�WKHLU�TXDOLW\
RI�OLIH�KDG�EHHQ�HQKDQFHG�E\�WKH�VHUYLFH��)ROORZLQJ�6WUHVV
0DQDJHPHQW�FODVVHV����� �RI�FOLHQWV�IHHO�WKH\�DUH�NLQGHU�WR
WKHPVHOYHV�

��



�6XFFHVVIXOO\�SLYRWLQJ�WR�WUDQVLWLRQ�WR�D�UHPRWH

VHUYLFH�GHOLYHU\�PRGHO��DOORZLQJ�XV�WR�FRQWLQXH

SURYLGLQJ�RXU�YDOXDEOH�VHUYLFH�WR�WKRVH�ZKR�QHHG�XV

PRVW��ZKHQ�WKH\�QHHGHG�XV�PRUH�WKDQ�HYHU

�'LYHUVLI\LQJ�RXU�LQFRPH�VWUHDPV�DQG�GHYHORSLQJ�QHZ

SODWIRUPV�IRU�IXQGUDLVLQJ

�,QFUHDVLQJ�RXU�IRRWSULQW�IRU�VHUYLFH�GHOLYHU\�RXWVLGH

'XEOLQ

8QGRXEWHGO\�RXU�JUHDWHVW�DFKLHYHPHQWV�GXULQJ�����

ZHUH�

��

��

��

�$�F�K�L�H�Y�H�P�H�Q�W�V���	
�3�H�U�I�R�U�P�D�Q�F�H

�$5&�LV�WKH�EHVW�WKLQJ�,�KDYH�HYHU
H[SHULHQFHG��$OO�GXULQJ�ORFNGRZQ�LW
KDV�NHSW�PH�VDQH��:LWKRXW�LW�,�NQRZ�,
ZRXOG�EH�LQ�GHSWK�RI�GHSUHVVLRQ��,

DP�GHHSO\�JUDWHIXO�IRU�WKHUH
VXSSRUW��,�KDYH�IHOW�VR�ZHOFRPH�DV

VRRQ�DV�,�ZDONHG�LQ�WKH�GRRU�
�

-RDQ��$5&�FOLHQW
��



)PX�"3$�SFTQPOEFE

7KH�&RYLG����JOREDO�SDQGHPLF�DQG�DVVRFLDWHG�SXEOLF�KHDOWK�PHDVXUHV�IRUFHG�FORVXUH

RI�RXU�WKUHH�SK\VLFDO�FHQWUHV�LQ�0DUFK������DQG�WKH\�UHPDLQHG�FORVHG�IRU�WKH�UHVW�RI

WKH�\HDU��:H�ODXQFKHG�D�QHZ�WHOHSKRQH�VXSSRUW�OLQH�DQG�RXWERXQG�VXSSRUW�FDOO

VHUYLFH��:H�TXLFNO\�VZLWFKHG�RXU�VHUYLFHV�WR�UHPRWH�SODWIRUPV�DQG�RIIHUHG�VHYHUDO

VHUYLFHV�LQ�D�UHPRWH�FDSDFLW\�YLD�SKRQH�RU�RQOLQH�LQFOXGLQJ�FRXQVHOOLQJ��ZHOOEHLQJ

FODVVHV��VXSSRUW�JURXSV��WDONV��FRXUVHV�DQG�HYHQWV��

'HVSLWH�WKH�VLJQLILFDQW�FKDOOHQJHV�SRVHG��WKH�IRUFHG�PRYH�WR�UHPRWH�VHUYLFH�GHOLYHU\

EURXJKW�PDQ\�KLJK�SRLQWV�DQG�OHDUQLQJV��$IWHU�WKH�LQLWLDO�WUDQVLWLRQ�DQG�DGMXVWPHQW

SHULRG��DFFHVV�WR�VXSSRUWV�IURP�KRPH�DQG�KRVSLWDO�SURYHG�WR�EH�ERWK�KLJKO\

EHQHILFLDO�DQG�PXFK�ZHOFRPHG�E\�RXU�FOLHQWV��DQG��RYHUDOO��ZH�VDZ�DQ�LQFUHDVH�LQ

HQJDJHPHQW�ZLWK�RXU�VXSSRUWV�GXULQJ������EHFDXVH�RI�LQFUHDVHG�DFFHVVLELOLW\�DQG

FRQYHQLHQFH��SDUWLFXODUO\�IRU�WKRVH�OLYLQJ�RXWVLGH�'XEOLQ���:LWK�WKH�HDVLQJ�RI�SDQGHPLF

UHVWULFWLRQV��UHPRWH�VHUYLFHV�ZLOO�UHPDLQ�DQ�LPSRUWDQW�DVSHFW�RI�RXU�RYHUDOO�VHUYLFH

GHOLYHU\�PRGHO�GXH�WR�WKH�VLJQLILFDQW�EHQHILWV�RIIHUHG�WR�RXU�FOLHQWV�

�–�P�S�D�F�W���R�I���&�R�Y�L�G������

&RYLG����PHDQW�UHGXFHG�KHDOWKFDUH�VHUYLFH�FDSDFLW\�DQG�VRPH�RQFRORJ\�KHDOWKFDUH

ZRUNHUV�EHLQJ�UH�GHSOR\HG�WR�SDQGHPLF�UHVSRQVH�ZRUN��,Q�FRPELQDWLRQ�ZLWK�SHRSOH›V

IHDU�RI�DWWHQGLQJ�WKHLU�*3�RU�KRVSLWDO��WKLV�PHDQW�GHOD\V�LQ�GLDJQRVHV�DQG�WUHDWPHQWV

IRU�FDQFHU�SDWLHQWV��VXUJHULHV�EHLQJ�SRVWSRQHG��DQG�SHRSOH�ZLWK�FDQFHU�DQG�WKHLU

ORYHG�RQHV�H[SHULHQFLQJ�YHU\�KLJK�DQ[LHW\��IHDU��VWUHVV�DQG�LVRODWLRQ�IURP�IDPLO\�DQG

ORYHG�RQHV�GXULQJ�ORFNGRZQV�DQG�UHVWULFWLRQV��7KH�PXFK�QHHGHG�LQ�SHUVRQ�VXSSRUW

$5&�SURYLGHG�GXULQJ�QRUPDO�WLPHV�ZDV�QR�ORQJHU�SRVVLEOH�DQG�LW�ZDV�D�ORQHO\�DQG

GLIILFXOW�WLPH�

��



$5&›V�SUHPLVHV�ZHUH�SK\VLFDOO\�FORVHG�IURP����0DUFK������IRU�WKH

UHPDLQGHU�RI�WKH�\HDU��GXH�WR�WKH�&RYLG����SDQGHPLF�DQG�DVVRFLDWHG

JRYHUQPHQW�UHVWULFWLRQV��6HUYLFHV�VXFFHVVIXOO\�PLJUDWHG�RQOLQH�IURP���

0DUFK��7KH�QXPEHU�RI�QHZ�FOLHQWV�UHJLVWHULQJ�ZLWK�$5&�IHOO

VLJQLILFDQWO\�DV�D�UHVXOW�RI�'URS�,Q�FORVXUH��VXVSHQVLRQ�RI�DOO�WRXFK

WKHUDSLHV�DQG�GHOD\V�LQ�FDQFHU�GLDJQRVLV��'XULQJ�������WKHUH�ZDV�D

����UHGXFWLRQ�LQ�QHZ�FOLHQWV�UHJLVWHULQJ�ZLWK�$5&�

(DVH�RI�DFFHVV�WR�6HUYLFHV�IURP�KRPH�–�VDYLQJV�RQ�WLPH��HIIRUW�

FRPPXWH��FLW\�SDUNLQJ��HWF�

&OLHQWV�DEOH�WR�DYDLO�RI�PXOWLSOH�VHUYLFHV��FRXQVHOOLQJ��FODVVHV�

VXSSRUW�JURXSV��HWF���DV�QR�WULSV�IURP�KRPH�UHTXLUHG

&OLHQWV�HQJDJLQJ�ZLWK�6HUYLFHV�IURP�KRVSLWDO

$�UHGXFWLRQ�LQ�ODWH�FDQFHOODWLRQV�–�FOLHQWV�ZKR�ZHUH�WRR�XQZHOO�WR

WUDYHO�XQGHU�QRUPDO�FLUFXPVWDQFHV�GXH�WR�WKHLU�LOOQHVV�ZHUH�DEOH�WR

HQJDJH�IURP�KRPH�RU�WKHLU�KRVSLWDO�EHGV

,VRODWLRQ�–�FOLHQWV�ZHUH�FXW�RII�IURP�PDQ\�RI�WKHLU�XVXDO�VXSSRUW

V\VWHPV�GXH�WR�ORFNGRZQV��IDPLO\��IULHQGV��HWF���DQG�HQJDJHG�ZLWK

PXOWLSOH�$5&�VXSSRUWV�WR�UHGXFH�LVRODWLRQ��IHDU�DQG�ORQOLQHVV

�����VDZ�D�VLJQLILFDQW�LQFUHDVH�LQ�JURXS�DWWHQGDQFH��DQG�DWWHQGDQFH

IRU�RQH�WR�RQH�FRXQVHOOLQJ��,QFUHDVHG�HQJDJHPHQW�FDQ�EH�ODUJHO\

DWWULEXWHG�WR�DFFHVVLELOLW\�DQG�FRQYHQLHQFH�

����



����



�:�R�P�H�Q
������

�1�R�W���G�L�D�J�Q�R�V�H�G��
������

�0�H�Q
������

����SHRSOH�UHJLVWHUHG�IRU�WKH�ILUVW�WLPH�LQ�����

R������PHQ�

R������ZRPHQ

�

����RI�QHZ�FOLHQWV�UHJLVWHULQJ�KDG�D�FDQFHU�GLDJQRVLV�����

ZHUH�IDPLO\�PHPEHUV��DQG�����ZHUH�FDUHUV

�$�5�&�
�V���&�O�L�H�Q�W�V

����RI�WKH�PHQ�ZKR�UHJLVWHUHG�DQG�����RI
ZRPHQ�ZKR�UHJLVWHUHG�KDG�D�&DQFHU
GLDJQRVLV��

.FO�XJUI�B�EJBHOPTJT�NBEF�VQ�����PG
UPUBM�SFHJTUSBUJPOT
�XIJMF�XPNFO�XJUI�B
EJBHOPTJT�NBEF�VQ�����PG�UPUBM
SFHJTUSBUJPOT�

����



�'�X�E�O�L�Q
������

�2�W�K�H�U
������

�.�L�O�G�D�U�H
�����0�H�D�W�K

����

�:�L�F�N�O�R�Z
����

2I�WKRVH�FOLHQWV�UHJLVWHULQJ�LQ

�����ZKR�KDG�D�FDQFHU�GLDJQRVLV

�����KDG�EUHDVW�FDQFHU

����KDG�3URVWDWH�FDQFHU

����KDG�ERZHO�FDQFHU

����KDG�RYDULDQ�FDQFHU

����KDG�+RGJNLQ›V�O\PSKRPD

�����KDG�RWKHU�FDQFHU�W\SHV

3FHJTUSBUJPO�CZ�$BODFS�5ZQF

•������ 

 ð

Œ�
��� 

 ð

(FPHSBQIJDBM�4QSFBE�PG�$MJFOUT�JO�����

����RI�QHZ�FOLHQWV�ZKR�UHJLVWHUHG�LQ������OLYH�RXWVLGH�'XEOLQ��YHUVXV�����LQ�����

����RI�DWWHQGHHV�LQ������OLYHG�RXWVLGH�'XEOLQ��FRPSDUHG�ZLWK�����LQ�����

5HPRWH�DFFHVV�WR�VHUYLFHV�DSSHDUV�WR�RIIHU�VLJQLILFDQW�EHQHILW�WR�FOLHQWV�RXWVLGH�RI

'XEOLQ�DQG�\LHOGHG�LQFUHDVHG�DFFHVVLELOLW\��SDUWLFLSDWLRQ�DQG�HQJDJHPHQW�ZLWK�RXU

VHUYLFHV�IRU�WKLV�JURXS

7KHUH�ZDV�DQ�LQFUHDVH�LQ�ERWK�UHJLVWUDWLRQ�DQG�SDUWLFLSDWLRQ�RI�FOLHQWV�RXWVLGH�'XEOLQ�LQ

�����FRPSDUHG�ZLWK�������

����



7KH�&RYLG����SDQGHPLF�VLJQLILFDQWO\�LPSDFWHG�$5&›V

RSHUDWLRQDO�PRGHO�IURP�HDUO\�0DUFK������DQG�PXFK�RI�WKH

\HDU�IRFXVHG�RQ�SLYRWLQJ�WR�VXFFHVVIXOO\�GHOLYHU�DQ

XQSODQQHG�UHPRWH�VHUYLFH�PRGHO��&RQVHTXHQWO\�VRPH�RI�RXU

SODQQHG�VWUDWHJLF�SULRULWLHV�IRU������ZHUH�SXW�RQ�KROG�DQG

LQWHULP�SULRULWLHV�ZHUH�GHYHORSHG�WDLORUHG�WR�WKH�QHZ

ZRUNLQJ�HQYLURQPHQW��

:H�VXFFHVVIXOO\�WUDQVLWLRQHG�WR�DQ�RQOLQH�DQG�WHOHSKRQH

VHUYLFH�GHOLYHU\�PRGHO�IRU�DOO�VHUYLFHV�RWKHU�WKDQ�WRXFK

WKHUDSLHV�DQG�LQ�KRXVH�GURS�LQ�VHUYLFHV�ZKLFK�QHFHVVLWDWH

IDFH�WR�IDFH�FRQWDFW�

'HVSLWH�WKH�VLJQLILFDQW�FKDOOHQJHV�SRVHG��WKH�IRUFHG�PRYH

WR�UHPRWH�VHUYLFH�GHOLYHU\�EURXJKW�PDQ\�KLJK�SRLQWV�DQG

YDOXDEOH�OHDUQLQJV��$IWHU�WKH�LQLWLDO�WUDQVLWLRQ�SHULRG��DFFHVV

WR�VXSSRUWV�IURP�KRPH�DQG�KRVSLWDO�SURYHG�WR�EH�ERWK

KLJKO\�EHQHILFLDO�DQG�ZDUPO\�ZHOFRPHG�E\�RXU�FOLHQWV�

2YHUDOO��ZH�VDZ�DQ�LQFUHDVH�LQ�HQJDJHPHQW�ZLWK�RXU

VXSSRUWV�GXULQJ������DV�D�UHVXOW�RI�LQFUHDVHG�DFFHVVLELOLW\

DQG�FRQYHQLHQFH�

�.�H�\���6�W�U�D�W�H�J�L�F���2�E�M�H�F�W�L�Y�H�V
�$�F�K�L�H�Y�H�G���L�Q����������

����



,Q�WKH�IXWXUH��UHPRWH�VHUYLFH�RIIHULQJ�ZLOO�OLNHO\�UHPDLQ�DQ�LPSRUWDQW�DVSHFW�RI�RXU

RYHUDOO�VHUYLFH�GHOLYHU\�PRGHO�GXH�WR�WKH�VLJQLILFDQW�EHQHILWV�RIIHUHG�WR�RXU�FOLHQWV�

SDUWLFXODUO\�WKRVH�ORFDWHG�RXWVLGH�WKH�'XEOLQ�DUHD�

1HZ�LQLWLDWLYHV�XQGHUWDNHQ�WR�����DGGUHVV�WKH�REMHFWLYHV�RI�GHOLYHULQJ�QHZ�VHUYLFHV�WR

PHHW�FOLHQWV›�HYROYLQJ�QHHGV�DQG�����XQGHUVWDQG�WKH�LPSDFW�RI�RXU�QHZ�VHUYLFHV�RQ�WKH

OLYHV�RI�RXU�FOLHQWV�LQFOXGHG�

%FWFMPQJOH�B�OFX�5FMFQIPOF�4VQQPSU�-JOF�JO�SFTQPOTF�UP�$PWJE����DMPTVSF

$5&�UHOLHV�KHDYLO\�RQ�WKH�ZRUN�RI�YROXQWHHUV�WR�GHOLYHU�RXU�VHUYLFHV�DQG�WKH�LPSRUWDQW

ZRUN�RI�RXU�'URS�,Q�YROXQWHHUV�ZDV�VXVSHQGHG�GXH�WR�FHQWUH�FORVXUH��:H�VHW�XS�D

7HOHSKRQH�6XSSRUW�/LQH�IRU�ERWK�H[LVWLQJ�FOLHQWV�DQG�DV�D�SRLQW�RI�LQLWLDO�FRQWDFW�ZLWK

QHZ�FOLHQWV��0DQ\�RI�RXU�'URS�,Q�YROXQWHHUV�WUDQVLWLRQHG�WR�GHOLYHU�WKLV�VHUYLFH

IROORZLQJ�WUDLQLQJ�DQG�VXSSRUW��7KH�6XSSRUW�/LQH�RIIHUHG�FDUH�WR�RYHU�����FDOOHUV

EHWZHHQ�$SULO�DQG�'HFHPEHU�������

$PNNJTTJPOJOH�B�$MJFOU�$BODFS�$BSF�/FFET�(BQ�4VSWFZ

:LWK�WKH�JHQHURXV�VXSSRUW�RI�YROXQWHHUV�IURP�WKH�VWDII�DW�0XVJUDYH�*URXS�LQ������

$5&�XQGHUWRRN�D�FRPSUHKHQVLYH�TXDOLWDWLYH�UHVHDUFK�H[HUFLVH�DPRQJVW�$5&›V�VHUYLFH

XVHUV�DQG�QRQ�XVHUV�ZLWK�D�FDQFHU�GLDJQRVLV��DQG�KHDOWKFDUH�SURIHVVLRQDOV��7KH�DLP

ZDV�WR�LGHQWLI\�WKH�QHHGV�RI�WKRVH�ZLWK�D�FDQFHU�GLDJQRVLV��DQG�WR�LGHQWLI\�QHZ�VHUYLFH

DQG�VXSSRUW�RSSRUWXQLWLHV�WR�EULGJH�DQ\�JDSV��7KH�UHVXOWV�UHFHLYHG�ZLOO�LQIOXHQFH�RXU

VWUDWHJLF�SULRULWLHV�IRU�������

����



6OEFSUBLJOH�B�$PNQSFIFOTJWF�$MJFOU�*NQBDU�4VSWFZ�

,Q�RXU�HIIRUWV�WR�FRQWLQXDOO\�LPSURYH�DQG�RSWLPLVH�RXU�VXSSRUWV�WR�FOLHQWV��$5&

XQGHUWRRN�D�GHWDLOHG�HYDOXDWLRQ�RI�DOO�RI�RXU�VHUYLFHV�LQ�FROODERUDWLRQ�ZLWK�RXU

FOLHQWV�WR�LGHQWLI\�WKH�LPSDFW�WKH\�KDYH�RQ�WKHLU�SV\FKRORJLFDO�DQG�HPRWLRQDO

ZHOOEHLQJ��6RPH�RI�WKH�NH\�ILQGLQJV�LQFOXGH�

5IF�*NQBDU�PG�PVS�$PVOTFMMJOH
TFSWJDF

������RI�FOLHQWV�IHHO�PRUH�UHOD[HG�
JURXQGHG�DQG�DW�HDVH�LQ�WKHPVHOYHV�

������IHHO�WKH\�FDQ�FRSH�EHWWHU�ZLWK
WKHLU�FLUFXPVWDQFHV

������FDQ�H[SUHVV�WKHLU�IHHOLQJV�DQG
HPRWLRQV�PRUH�FOHDUO\�

5IF�JNQBDU�PG�PVS�8FMMCFJOH
DMBTTFT

������RI�FOLHQWV�ZKR�HQJDJHG
LQ�WKH�5HOD[DWLRQ�FODVV�IHHO
PRUH�UHVLOLHQW�DV�D�UHVXOW

������RI�FOLHQWV�ZKR�DWWHQGHG
6WUHVV�0DQDJHPHQW�FODVVHV�
IHHO�WKH\�DUH�NLQGHU�WR
WKHPVHOYHV�DQG�KDYH�EHWWHU
FRSLQJ�VNLOOV

������RI�SHRSOH�ZKR�DWWHQGHG
0LQGIXOQHVV�FODVVHV�IHHO�WKH\
DUH�PRUH�KRSHIXO�DERXW�WKH
)XWXUH�DQG�����IHHO�WKH\�FDQ
FRSH�EHWWHU�ZLWK�WKHLU
FLUFXPVWDQFHV�

������ZKR�DWWHQGHG�<RJD
FODVVHV�IHHO�WKH\�FDQ�GR�PRUH
GDLO\�DFWLYLWLHV�PRUH
FRPIRUWDEO\

5IF�JNQBDU�PG�PVS�4VQQPSU�(SPVQT

������RI�SHRSOH�ZKR�DWWHQGHG�RXU�3HHU
6XSSRUW�*URXSV�IHOW�WKHLU�TXDOLW\�RI�OLIH
KDG�EHHQ�FRQVLGHUDEO\�HQKDQFHG�E\�WKH
VXSSRUW

������IHHO�WKH\�DUH�UHODWLQJ�EHWWHU�ZLWK
WKHLU�IDPLO\�DQG�IULHQGV

����



�µ,W�ZDV�WKH���WK�RI�'HFHPEHU�������:H�KDG�MXVW�KDG�D�ORYHO\�&KULVWPDV�DQG�,

ZDV�JHWWLQJ�UHDG\�IRU�EHG��$V�,�SXW�RQ�P\�WRS��,�EUXVKHG�DJDLQVW�D�KDUG�OXPS

LQ�P\�OHIW�EUHDVW��$QG�,�NQHZ�VWUDLJKW�DZD\��WKLV�ZDV�VHULRXV��,�IHOW�LQ�P\�JXW

WKDW�LW�ZDV�EDG�QHZV��%HFDXVH�RI�WKH�&KULVWPDV�KROLGD\V��ZH�KDG�WR�ZDLW�XQWLO

-DQXDU\�WR�JR�IRU�D�WULSOH�DVVHVVPHQW��$QG��XQIRUWXQDWHO\��P\�JXW�ZDV�ULJKW��,W

ZDV�FDQFHU��%XW�LW�KDG�EHHQ�FDXJKW�HDUO\�DQG�WKH\�ZHUH�FRQILGHQW�LW�KDGQ´W

VSUHDG��

0\�WUHDWPHQW�ZDV�WR�EH�WKUHH�PRQWKV�RI�FKHPRWKHUDS\��VXUJHU\�DQG�UDGLDWLRQ�

$OWKRXJK�,�ZDV�YHU\�SRVLWLYH��DQG�NQHZ�,�ZDV�JRLQJ�WR�EHDW�WKLV��P\�RYHUULGLQJ

IHHOLQJ�ZDV�WKDW�,�ZDV�VWDQGLQJ�DW�WKH�ERWWRP�RI�D�KXJH�PRXQWDLQ�DQG�,�KDG�D

ORQJ�DQG�DUGXRXV�FOLPE�DKHDG�RI�PH��'DXQWLQJ��

7KH�FKHPRWKHUDS\�ZDV�WRXJK��,�ORVW�DOO�RI�P\�KDLU�±�ZKLFK�,�NQHZ�ZDV�FRPLQJ�±

DQG�ZKLFK�,�KDG�IXOO\�SUHSDUHG�IRU��%XW�QRWKLQJ�FDQ�SUHSDUH�\RX�IRU�KRZ�VLFN

\RX�ORRN��,W´V�QRW�YDQLW\��,W´V�MXVW�VXFK�D�VKRFN��,W�LV�D�UHPLQGHU�RI�ZKDW�LV

DFWXDOO\�JRLQJ�RQ�LQVLGH�\RXU�ERG\��1R�ZLJ��QR�PDWWHU�KRZ�JRRG��FDQ�KLGH

WKDW��

$�IULHQG�RI�PLQH�WROG�PH�DERXW�$5&�&DQFHU�6XSSRUW�&HQWUHV�DQG�DV�,�ZDV�D

ELW�DSSUHKHQVLYH��VKH�VDLG�VKH�ZRXOG�DFFRPSDQ\�PH�RQ�WKH�ILUVW�YLVLW��$V�,

ZDONHG�WKURXJK�WKH�GRRU�IRU�WKH�ILUVW�WLPH��,�FRXOG�IHHO�WKH�ZDUPWK�DQG�VXSSRUW

VWUDLJKW�DZD\��7KH�YROXQWHHUV�ZHUH�ORYHO\�DQG�WKH�KRXVH�LWVHOI�LV�ZDUP�DQG

FDOP��$Q�RDVLV�ZKHQ�\RX�QHHG�LW�DQG�,�ZRXOG�ZDON�WKURXJK�WKDW�GRRU�VR�PDQ\

PRUH�WLPHV�WKURXJKRXW�P\�WUHDWPHQW���
����



���$5&�JDYH�PH�D�IRFXV�WKDW�ZDVQ´W�D�KRVSLWDO�DSSRLQWPHQW�ZKLFK�,�WKLQN�ZDV

LPSRUWDQW�IRU�PH�HPRWLRQDOO\��$QG�LW�JRW�PH�WKURXJK�WKH�WRXJK�WLPHV��,�ZHQW�IRU

DFXSXQFWXUH��UHIOH[RORJ\�DQG�PHW�ZLWK�P\�FRXQVHOORU�ZKR�ZDV�WKHUH�IRU�PH

WKURXJKRXW��7KH�RQO\�WLPH�,�FULHG�ZDV�ZKHQ�,�ZDV�ZLWK�KHU��,�FRXOG�OHW�JR�ZKHQ�,

ZDV�WDONLQJ�WR�KHU��,�GLGQ´W�KDYH�WR�EH�VWURQJ�LQ�WKHUH��

%XW�LW�ZDV�UHDOO\�DIWHU�WKH�WUHDWPHQW�ZKHQ�$5&´V�VXSSRUW�PHDQW�WKH�PRVW�WR

PH��,�IHOW�D�OLWWOH�ORVW��,�KDG�EHHQ�VR�IRFXVHG�RQ�ORRNLQJ�DIWHU�P\VHOI�DQG�JHWWLQJ

EHWWHU��ZKLFK�KDG�NHSW�PH�JRLQJ��,Q�-DQXDU\�WKLV�\HDU�,�ZDVQ´W�ZRUNLQJ�DQG�

ZLWK�P\�WUHDWPHQW�RYHU��,�VKRXOG�KDYH�EHHQ�RQ�WRS�RI�WKH�ZRUOG��,�GLGQ´W�UHDOO\

NQRZ�ZKDW�WR�GR�ZLWK�P\VHOI��

,�VWDUWHG�GRLQJ�\RJD��7KLV�ZDV�VXFK�D�JHQWOH�FODVV�DQG�ZDV�DV�PXFK�DERXW

PHHWLQJ�XS�ZLWK�RWKHU�SHRSOH�ZKR�KDG�EHHQ�WKURXJK�D�VLPLODU�H[SHULHQFH�DV�LW

ZDV�DERXW�GRLQJ�DQ\�H[HUFLVH��0\�IDYRXULWH�SDUW�RI�WKH�FODVV�ZDV�DW�WKH�HQG�

:H�ZRXOG�GR�D�PHGLWDWLRQ�DQG�RXU�YHU\�NLQG�WHDFKHU�ZRXOG�ZUDS�HDFK�RI�XV�LQ

D�EODQNHW��7KLV�VXPV�XS�ZKDW�$5&�PHDQW�WR�PH��&RPIRUW�DQG�ZDUPWK�ZKHQ

\RX�PRVW�QHHG�LW�

:KHQ�&29,'�KLW��ZH�ZHQW�RQOLQH��,�QHYHU�IHOW�DEDQGRQHG�E\�$5&�±�WKH\�ZHUH

DOZD\V�WKHUH�DQG�VWLOO�DUH�LI�,�QHHG�WKHP��$5&�PDGH�D�GLIILFXOW�WLPH�PXFK

HDVLHU��,�ZLOO�QHYHU�EH�DEOH�WR�WKDQN�WKHP�HQRXJK�IRU�DOO�WKH\�GLG�IRU�PH�

&DQFHU�LV�QRW�HDV\�EXW�LW�FDQ�EH�PDGH�D�OLWWOH�HDVLHU�ZLWK�WKH�VXSSRUW�RI�IDPLO\�

IULHQGV�DQG�D�FKDULW\�OLNH�$5&�¶

6LPRQH�2›5HLOO\��%UHDVW�&DQFHU��DJH����

����



*OUSPEVDJOH�XJEFS�GBNJMZ�TVQQPSUT�JODMVEJOH�TVQQPSU�HSPVQT�GPS�GBNJMJFT

BOE�QBSFOUT�BOE�DIJME�BOE�BEPMFTDFOU�DPVOTFMMJOH�GPS�DIJMESFO

�6�W�U�D�W�H�J�L�F���3�U�L�R�U�L�W�L�H�V���)�R�U
�7�K�H���<�H�D�U���$�K�H�D�G

%FMJWFSJOH�B�NPSF�UBJMPSFE�BOE�QSPBDUJWF�BQQSPBDI�UP�DMJFOU�DBSF
UISPVHI�UIF�JOUSPEVDUJPO�PG�OFX�DMJFOU�TVQQPSU�DPPSEJOBUPST�UP

HVJEF�DMJFOUT�UISPVHI�UIFJS�KPVSOFZ�XJUI�"3$

#VJMEJOH�SFMBUJPOTIJQT�BU�DPNNVOJUZ�MFWFM�XJUI�MPDBM�JOUFSFTU�HSPVQT�UP
JODSFBTF�BXBSFOFTT�PG�"3$³T�TFSWJDF�BOE�FODPVSBHF�XJEFS�JODMVTJWJUZ
BOE�EJWFSTJUZ

#VJMEJOH�BXBSFOFTT�PG�"3$�TP�UIBU�NPSF�QFPQMF�DBO�BWBJM�PG�PVS
TFSWJDFT
�XIFSFWFS�UIFZ�BSF

����



%JWFSTJGZJOH�BOE�TUSFOHUIFOJOH�JODPNF�TUSFBNT�UP�FOTVSF�B�TUBCMF�
FDPOPNJD�GVUVSF�

$POUJOVJOH�PQUJNJTBUJPO�PG�PVS�TZTUFNT�BOE�QSPDFTTFT�UP�GBDJMJUBUF
DPOUJOVFE�BEIFSFODF�UP�DPNQMJBODF�XJUI�CFTU�QSBDUJDFT�JO�HPPE

HPWFSOBODF

$POUJOVJOH�UP�JOWFTU�JO�BOE�TVQQPSU�PVS�QFPQMF�°�PVS�TUBGG
�WPMVOUFFST

DPVOTFMMPST�BOE�UIFSBQJTUT

8F�BSF�EFUFSNJOFE�UP�DPOUJOVF�UP�TVQQPSU�QFPQMF�BGGFDUFE�CZ�DBODFS


NBEF�QPTTJCMF�CZ�UIF�HFOFSPTJUZ�PG�UIF�QVCMJD
�HSBOU�HJWFST
�DPSQPSBUFT


BOE�PVS�NBOZ�TVQQPSUFST��
����



)XQGUDLVLQJ�XQGHUSLQV�RXU�REMHFWLYHV�WR�GHOLYHU�RXU�SV\FKRORJLFDO��HPRWLRQDO�

HGXFDWLRQDO��DQG�SUDFWLFDO�VXSSRUW�VHUYLFHV�WR�SHRSOH�DIIHFWHG�E\�FDQFHU�DQG�WKHLU

IDPLOLHV�IUHH�RI�FKDUJH��7KDW�LV�ZK\�RXU�VXSSRUWHUV�DQG�YROXQWHHUV�DUH�VR�VSHFLDO�WR�XV�

7R�FRQWLQXH�WR�DFFRPSOLVK�RXU�REMHFWLYHV��LW�LV�HVVHQWLDO�WKDW�ZH�FRQWLQXH�WR�LQYHVW�LQ

QHZ�FDPSDLJQV�DQG�LQLWLDWLYHV�WR�SURWHFW�RXU�IXWXUH�LQFRPH�DQG�FRQWLQXH�WR�H[SORUH

ZD\V�WR�LPSURYH�RXU�VXSSRUWHUV›�DQG�YROXQWHHUV›�H[SHULHQFH�RI�JLYLQJ�

�

,Q�OLQH�ZLWK�WKH�*RYHUQPHQW›V�JXLGHOLQHV�DQG�KHDOWKFDUH�DGYLFH�RQ�&RYLG�����$5&�WRRN

WKH�GLIILFXOW�VWHS�RI�WHPSRUDULO\�FHDVLQJ�LWV�DQQXDO�SK\VLFDO�IXQGUDLVLQJ�HYHQWV�DQG

FDPSDLJQV�LQ�0DUFK�������1RWZLWKVWDQGLQJ��$5&�ZDV�GHWHUPLQHG�WR�FRQWLQXH�LWV

LPSRUWDQW�IXQGUDLVLQJ�IXQFWLRQ�DQG�UHSODFHG�LWV�IXQGUDLVLQJ�HQGHDYRUV�ZLWK�RQOLQH�

GLJLWDO��WHOHFRQIHUHQFH�SODWIRUPV�DQG�YLUWXDO�HYHQWV�

����

�)�X�Q�G�U�D�L�V�L�Q�J���$�F�W�L�Y�L�W�\���	
�3�H�U�I�R�U�P�D�Q�F�H

����



(PHUJHQF\�$SSHDO

$57�IRU�$5&�DXFWLRQ

/DS�RI�WKH�0DS

9LUWXDO�7RUFK�RI�+RSH

&KULVWPDV�VSDUNOH�UDIIOH

&RUSRUDWH�&KULVWPDV�$SSHDO

/LJKWLQJ�XS�7RZQV�DW�&KULVWPDV

&KULVWPDV�VZLP

�����ZDV�D�\HDU�OLNH�QR�RWKHU�EXW�$5&�ZDV�HQFRXUDJHG�DQG

RYHUZKHOPHG�E\�WKH�JHQHURVLW\�RI�VSLULW��FRPPLWPHQW��SDVVLRQ�DQG

VXSSRUW�IURP�RXU�DPD]LQJ�FRPPXQLWLHV��LQGLYLGXDO�GRQRUV��JUDQW�DLG

ERGLHV�DQG�FRUSRUDWH�EHQHIDFWRUV�ZKR�GRQDWHG�VR�ZLOOLQJO\�LQ�VXFK�D

GLIILFXOW�SHULRG��7R�RXU�ZRQGHUIXO�YROXQWHHUV���WKDQN�\RX�VLQFHUHO\�IURP

WKH�ERWWRP�RI�RXU�KHDUWV�

$5&�VWULYHV�WR�FRQWLQXRXVO\�GLYHUVLI\�RXU�IXQGUDLVLQJ�SRUWIROLR�LQ�OLQH

ZLWK�RXU�RYHUDOO�VWUDWHJ\��'XH�WR�WKH�&RYLG����SDQGHPLF�PRVW�RI�$5&

DQQXDO�VLJQDWXUH�HYHQWV�ZHUH�GHIHUUHG��SRVWSRQHG��RU�FDQFHOOHG��7R

WKLV�HQG��$5&�LQWURGXFHG�QHZ�RQOLQH�DQG�YLUWXDO�HYHQWV�LQ�ZKLFK�PRUH

WKDQ�������SHRSOH�WRRN�SDUW�LQ��LQFOXGLQJ�

:H�DUH�DOVR�YHU\�JUDWHIXO�IRU�WKH�VLJQLILFDQW�SUR�ERQR�VXSSRUW�ZH

UHFHLYHG�GXULQJ�WKH�\HDU�WR�WKH�DSSUR[LPDWH�YDOXH�RI�����������IURP

WKH�IROORZLQJ�DFWLYLWLHV�

˜7KH�7RUFK�RI�+RSH�5HOD\�LPSDFWHG�WKH�ZKROH�FRPPXQLW\�DQG�ZDV�D�ZRQGHUIXO
PRYLQJ�H[SHULHQFH��FHOHEUDWLQJ�VXUYLYRUV�DQG�KRQRXULQJ�WKRVH�WKDW�SDVVHG�
VXSSRUWHG�E\�VR�PDQ\�IULHQGV�DQG�IDPLOLHV�››�

-RKQ�'H�%UXLQ��&DUHU�DQG�$5&�&OLHQW� ����



'RQDWLRQV�RI�DUWZRUN�IRU�RXU�$57�IRU�$5&�DXFWLRQ

7KH�WUDQVIHU�RI�SURIHVVLRQDO�H[SHUWLVH

0HGLD�DQG�DGYHUWLVLQJ�

3KRWRJUDSK\

'RQDWLRQV�RI�PHUFKDQGLVH�IRU�HYHQWV�

9ROXQWHHULQJ

'LJLWDO�PDUNHWLQJ�

$UWKXU�&R[�6ROLFLWRUV

.LQJVSDQ�

$OOLDQ]�*OREDO�/LIH

-D]]�3KDUPDFHXWLFDOV�3/&

+6%&�%DQN�

$5&�LV�WUXO\�JUDWHIXO�IRU�WKH�VXSSRUW�RI�RXU�GRQRUV�DV�LW�HQDEOHV�XV�WR

GHIUD\�WKH�FRVWV�RI�GHOLYHULQJ�RXU�VHUYLFHV�DQG�UXQQLQJ�FDPSDLJQV

DQG�HYHQWV��$5&›V�WRWDO�IXQGUDLVLQJ�VSHQG�LQ������ZDV�����������

:LWKRXW�WKH�SUR�ERQR�VHUYLFHV�UHQGHUHG�DQG�JRRGV�UHFHLYHG��WKH

IXQGUDLVLQJ�H[SHQGLWXUH�ZRXOG�KDYH�LQFUHDVHG�E\�DQ�HVWLPDWHG�����

1RW�RQO\�ZHUH�LQGLYLGXDOV�JHQHURXV�ZLWK�WKHLU�WLPH��$5&�EHQHILWWHG

IURP�WKH�FRQWLQXHG�VXSSRUW�DQG�JHQHURVLW\�RI�FRUSRUDWH�HQWLWLHV

LQFOXGLQJ�

µ7KH�UHODWLRQVKLS�EHWZHHQ�$UWKXU�&R[�DQG
$5&�KDV�EHHQ�LQ�H[LVWHQFH�IRU�ILYH�\HDUV�DQG
LW�GHPRQVWUDWHV�WKH�WUXH�VFRSH�DQG�SRWHQWLDO
RI�FKDULW\�SDUWQHUVKLSV�DQG�WKH�UHDO�EHQHILWV
RI�&65�FROODERUDWLRQ��$�FORVH�ZRUNLQJ
UHODWLRQVKLS�EHWZHHQ�WKH�WZR�RUJDQLVDWLRQV
KDV�HQVXUHG�WKDW�WKH�SDUWQHUVKLS�FRQWLQXHV
WR�GHYHORS�¶

-HDQ�0D[ZHOO�6XVWDLQDEOH�%XVLQHVV�
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65�
0DQDJHU��$UWKXU�&R[�6ROLFLWRUV����



�)�L�Q�D�Q�F�L�D�O���5�H�Y�L�H�Z

*Q�������LQFRPH�ZDV�������������DJDLQVW�H[SHQGLWXUH�RI����������

IRU�WKH�VDPH�SHULRG��UHVXOWLQJ�LQ�D�VXUSOXV�RI�����������IRU�WKH�\HDU�

7KLV�FRPSDUHV�WR�D�VXUSOXV�RI�����������LQ�������

7KH�FRVW�RI�JHQHUDWLQJ�IXQGV�GHFUHDVHG�E\����������WKH�FRVW�RI

RSHUDWLQJ�$5&›V�FHQWUHV�GHFUHDVHG�E\������������JRYHUQDQFH�FRVWV

KDYH�GHFUHDVHG�E\���������DQG�LQFRPH�LQFUHDVHG�E\������������$W�\HDU

HQG�WKHUH�ZDV�D�VXUSOXV�RI�����������DQG�LQFUHDVHG�FDVK�UHVHUYHV��

����



$5&�ZDV�RQFH�DJDLQ�YHU\�JUDWHIXO�WR�UHFHLYH�D�JUDQW�IURP�WKH�+6(

1RUWKHUQ�$UHD�IRU�����������WR�IXQG�WKH�GHOLYHU\�RI�VHUYLFHV�LQ�$5&›V

(FFOHV�6WUHHW�&HQWUH��7KLV�JUDQW�DPRXQWHG�WR�����RI�$5&›V�LQFRPH

IRU�������7KH�+6(�1RUWKHUQ�$UHD�DZDUGHG�$5&�DQ�DGGLWLRQDO

FDSLWDO�JUDQW�WRWDOOLQJ��������������RI�$5&›V�LQFRPH�LQ��������,Q

WRWDO��LQFRPH�IURP�WKH�+6(�1RUWKHUQ�$UHD�DPRXQWHG�WR�����RI�WKH

WRWDO�LQFRPH�

:KLOH�VWDWXWRU\�LQFRPH�IURP�WKH�+6(�DQG�3REDO�DPRXQWHG�WR����

RI�WRWDO�LQFRPH��QRQ�VWDWXWRU\�LQFRPH�VXFK�DV�GRQDWLRQV�

IXQGUDLVLQJ�HYHQWV��OHJDFLHV�DQG�JUDQWV�LQ������DFFRXQWV�IRU�WKH

UHPDLQLQJ������7KH�WHDP�ZRUNHG�WLUHOHVVO\�WR�UDLVH�WKHVH�IXQGV�DQG

$5&›V�GLYHUVH�LQFRPH�VWUHDPV�ZHUH�YHU\�VXFFHVVIXO��$5&�UHFHLYHG

����������LQ�GRQDWLRQV��FRUSRUDWH�GRQDWLRQV��RWKHU�JUDQWV�DQG

OHJDFLHV������RI�LQFRPH��DQG���������������IURP�FKDULWDEOH

DFWLYLWLHV��WKH�,ULVK�&DQFHU�6RFLHW\���,QFRPH�IURP�$5&�PDQDJHG

IXQGUDLVLQJ�HYHQWV�DQG�FDPSDLJQV�ZDV�����������DFFRXQWLQJ�IRU

����RI�LQFRPH�DQG�RWKHU�LQFRPH�ZDV���������RU������������LQ

������

����



�)�L�Q�D�Q�F�L�D�O���5�H�V�H�U�Y�H�V
:KLOH�WKH�'LUHFWRUV�ZHOFRPH�WKH�LQFUHDVH�RI�QHW�LQFRPH�RYHU�H[SHQGLWXUH�IURP�LWV

�����OHYHO�RI�����������WR� ����������LQ�������WKH\�XUJH�D�GHJUHH�RI�FDXWLRQ�DV�WKLV

FDQ�EH�H[SODLQHG�E\�WKH�˜RQFH�RII™�SD\PHQWV�RI������������3REDO��DQG� ��������

�+6(�&DSLWDO�*UDQW��DV�ZHOO�DV�WKH�VXEVWDQWLDO�SULYDWH�OHJDF\�RI�����������

$5&�ZDV�VXFFHVVIXO�LQ�VHFXULQJ�D�JUDQW�IRU�����������IURP�WKH�*RYHUQPHQW›V�&RYLG�
���6WDELOLW\�)XQG�ZKLFK�ZDV�DLPHG�DW�DGGUHVVLQJ�LQFRPH�VKRUWIDOOV�LQ�WKH�FKDULW\
VHFWRU�GXH�WR�WKH�SDQGHPLF��7KH�PDMRULW\�RI�WKLV������������ZDV�VSHQW�LQ������DQG
WKH�UHPDLQGHU�ZLOO�EH�VSHQW�EHIRUH�-XQH�������

$5&�LV�UHOLDQW�RQ�D�GLYHUVH�FRPELQDWLRQ�RI�IXQGUDLVLQJ�LQFRPH�WKURXJK�RUJDQLVHG
HYHQWV��WKH�JHQHURVLW\�RI�WKH�SXEOLF�DQG�FRUSRUDWH�EHQHIDFWRUV�DQG�JUDQW�DLG�WR
IXQG�LWV�DFWLYLWLHV�WKURXJKRXW�WKH�\HDU��&DVK�UHVHUYHV�LQ�WKH�FRPSDQ\�WHQG�WR�EH�DW
WKHLU�KLJKHVW�LQ�'HFHPEHU�HDFK�\HDU�DV�WKH�UHFHLSW�RI�IXQGUDLVLQJ�LQFRPH�SHDNV�LQ
WKH�ILQDO�TXDUWHU��

&DVK�UHVHUYHV�DW�WKH�HQG�RI������ZHUH������������DQG�LQFUHDVHG�E\�����������LQ
�����WR� ������������

����



:LWKRXW�WKHVH�˜RQFH�RII™�UHFHLSWV��$5&›V�QHW�LQFRPH�IRU������ZRXOG�KDYH�EHHQ

�����������ZKLFK�LV�GLUHFWO\�FRPSDUDEOH�WR�LWV������ILJXUH�RI������������7KH�'LUHFWRUV

H[SHFW���������H[SHQGLWXUH�WR�ULVH�FRQVLGHUDEO\�LQ�WKH�SRVW�&RYLG����H[SDQVLRQ�RI

VHUYLFHV��ZKLFK�DUH�LQWHQGHG�WR�EH�RIIHUHG�E\�$5&�LQ�WKH�FRPLQJ�\HDUV�

$W�D�WLPH�ZKHQ�FXUUHQW�DQG�IXWXUH�GHPDQG�IRU�$5&›V�VHUYLFHV�LV�H[SHFWHG�WR

LQFUHDVH��WKH�%RDUG�FRQVLGHUV�LW�SUXGHQW�DW�DOO�WLPHV�WR�KDYH�FRQWLQJHQF\�FDVK

DYDLODEOH�HTXDO�WR�DW�OHDVW�VL[�PRQWKV�RI�QRUPDO�DFWLYLW\�GXULQJ�D�SHULRG�RI

XQIRUHVHHQ�GLIILFXOWLHV��7KLV�KDV�EHHQ�DFKLHYHG��

,Q�DGGLWLRQ��$5&�KDV�H[SHULHQFHG�DFFRPPRGDWLRQ�SUHVVXUHV�DW�LWV�FHQWUHV�

SDUWLFXODUO\�DW�/RZHOO�+RXVH��,W�LV�DQWLFLSDWHG�WKDW�VLJQLILFDQW�&DSLWDO�([SHQGLWXUH�RQ

DGGLWLRQDO�DFFRPPRGDWLRQ�ZLOO�EH�UHTXLUHG�LQ�WKH�IRUHVHHDEOH�IXWXUH�WR�PHHW

VHUYLFH�GHPDQGV��8QUHVWULFWHG�IXQGV�KDYH�EHHQ�UHWDLQHG�WR�KHOS�ILQDQFH�WKLV

H[SDQVLRQ�

$5&�FRQWLQXHV�WR�IRFXV�RQ�VWURQJ�PDQDJHPHQW�FRQWUROV��FDXWLRXV�VSHQGLQJ�DQG

FRQWUROOHG�VHUYLFH�GHOLYHU\�H[SDQVLRQ�WR�PHHW�WKH�JURZLQJ�QHHGV�RI�FOLHQWV�DQG�WKH

YLWDO�VHUYLFHV�ZH�SURYLGH��

����



�6�W�U�X�F�W�X�U�H�����*�R�Y�H�U�Q�D�Q�F�H
�	���0�D�Q�D�J�H�P�H�Q�W

2Q����1RYHPEHU�������$5&�&DQFHU�6XSSRUW�/LPLWHG��ZLWK�WKH�DSSURYDO�RI�WKH

5HJLVWUDU�RI�&RPSDQLHV��FKDQJHG�LWV�QDPH�DQG�LV�QRZ�LQFRUSRUDWHG�XQGHU�WKH

QDPH�$5&�&DQFHU�6XSSRUW�&HQWUHV��$5&�DOVR�DPHQGHG�LWV�FRQVWLWXWLRQ�WR

UHIOHFW�WKLV�QDPH�FKDQJH�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQLHV�$FW������

$5&�&DQFHU�6XSSRUW�&HQWUHV��$5&��LV�D�FKDULWDEOH�RUJDQLVDWLRQ�DQG�D

FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�ZLWK�D�YROXQWDU\�ERDUG�RI�GLUHFWRUV��'U�9LQFHQW

&DUUROO�ZDV�DSSRLQWHG�&KDLUSHUVRQ�IURP������

����



�/�L�V�W���R�I���6�H�U�Y�L�Q�J���'�L�U�H�F�W�R�U�V���I�R�U
�W�K�H���<�H�D�U����������

�
'U�9LQFHQW�-RVHSK�&DUUROO��&KDLUSHUVRQ�

�UHVLJQHG��VW�6HSWHPEHU�������
�

%DUEDUD�&RVJUDYH
�

2UOD�0F0DKRQ
�

3DWULFN�&DIIHUN\
�

&RQRU�%UDG\��UHVLJQHG��QG�)HEUXDU\������
�

,DQ�0DUWLQ�
�

6LPRQ�2
)ODKHUW\
�

'HLUGUH�0XUUD\��UHVLJQHG��QG�)HEUXDU\������
�

*HUDUG�.HDWLQJ
�

'HUPRW�5\DQ�
�

'U�'DPLDQ�-HQQLQJV�

,Q�DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�RI�$VVRFLDWLRQ��RQH�WKLUG�RI�WKH�'LUHFWRUV�UHWLUH�E\�URWDWLRQ
DQQXDOO\�DQG��EHLQJ�HOLJLEOH�PD\�RIIHU�WKHPVHOYHV�IRU�UH�HOHFWLRQ�

����



$FFRXQWDELOLW\�DQG�WUDQVSDUHQF\�DUH�YLWDO�LQ�HYHU\WKLQJ�ZH

GR��$5&�FRQWLQXHV�WR�KLJKOLJKW�JRRG�JRYHUQDQFH�DV�D�NH\

VWUDWHJLF�SULRULW\�IRU�WKH�ERDUG��$5&�DGKHUHV�WR�WKH

&KDULWLHV�5HJXODWRU�*XLGHOLQHV�IRU�)XQGUDLVLQJ�IURP�WKH

3XEOLF�DQG�ZLWK�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH

�6253��IRU�LWV�ILQDQFLDO�VWDWHPHQWV��,Q�0DUFK�������WKH�$5&

%RDUG�IRUPDOO\�GHFODUHG�LWV�FRPSOLDQFH�ZLWK�WKH�&5$

*RYHUQDQFH�&RGH�DV�LW�DSSOLHV�WR�ODUJHU�RUJDQLVDWLRQV����

VXE�SULQFLSOHV���$5&�LV�DOVR�OLVWHG�RQ�WKH�5HJLVWHU�RI�WKH

&KDULWLHV�5HJXODWRU\�$XWKRULW\�

5LVN�PDQDJHPHQW�LV�WKH�FRUQHUVWRQH�RI�JRRG�JRYHUQDQFH

DQG�$5&�DFWLYHO\�PDQDJHV�LWV�ULVNV��7KH�PDQDJHPHQW�WHDP

LQ�$5&�UHYLHZV�DQ�DFWLYH�ULVN�UHJLVWHU�ZKLFK�KDV�WKH

IROORZLQJ�FDWHJRULHV��*RYHUQDQFH��&RPSOLDQFH��/HJDO�RU

5HJXODWRU\���2SHUDWLRQDO��)LQDQFLDO��([WHUQDO�RU�5HSXWDWLRQ�

9DULRXV�ULVNV�DUH�LGHQWLILHG�XQGHU�WKHVH�KHDGLQJV�DORQJ

ZLWK�D�GHVFULSWLRQ�RI�WKHLU�SRWHQWLDO�LPSDFW��VWHSV�WR

PLWLJDWH�WKHP��D�ULVN�RZQHU�DQG�D�ULVN�UDWLQJ�IRU�HDFK

EDVHG�RQ�WKHLU�OLNHOLKRRG��LPSDFW�DQG�DELOLW\�WR�FRQWURO�

7KHVH�DUH�WKHQ�UHSRUWHG�UHJXODUO\�WR�WKH�&RUSRUDWH

*RYHUQDQFH��$XGLW�DQG�5LVN�6XE�&RPPLWWHH�RI�WKH�%RDUG

WKDW�UHYLHZV�WKHP�DQG�UHSRUWV�WR�WKH�%RDUG�

�*�R�Y�H�U�Q�D�Q�F�H��

����



��WK�)HEUXDU\

��WK�RI�0DUFK

��WK�RI�0D\

�VW�RI�-XO\

��WK�RI�6HSWHPEHU

��VW�RI�2FWREHU

�WK�RI�'HFHPEHU

'JOBODF�BOE�)3

'VOESBJTJOH

4USBUFHZ�BOE�%FWFMPQNFOU

$PSQPSBUF�(PWFSOBODF
�"VEJU�BOE�3JTL

4FSWJDFT

7KH�ERDUG�W\SLFDOO\�PHHWV�VL[�RU�VHYHQ�WLPHV�D�\HDU�DQG�LQ������PHW�RQ�WKH

IROORZLQJ�GDWHV�

,WV�$*0�ZDV�KHOG�RQ�WKH���UG�RI�1RYHPEHU�

�

7KH�ERDUG�KDV�ILYH�VXE�FRPPLWWHHV�WKDW�PHHW�WKURXJKRXW�WKH�\HDU�DV

QHFHVVDU\��7KHVH�VXE�FRPPLWWHHV�DUH��

5HVSRQVLELOLW\�IRU�WKH�GD\�WR�GD\�PDQDJHPHQW�LV�GHOHJDWHG�E\�WKH�%RDUG�WR

WKH�&(2��ZKR�LV�VXSSRUWHG�E\�VWDII��WKHUDSLVWV�DQG�YROXQWHHUV��
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�$�5�&���V���7�H�D�P���R�I����������
�

7KH�WHDP�FRPSULVHG�RI�D�VWDII�RI�������IXOO�WLPH�DQG���SDUW�
WLPH���D�SDQHO�RI����GURS�LQ�YROXQWHHUV�����YROXQWDU\�RQH�WR�

RQH�WKHUDSLVWV�����YROXQWDU\�JURXS�WKHUDSLVWV�DQG���
LQGHSHQGHQW�WKHUDSLVWV�ZKR�ZHUH�HQJDJHG�IRU�WKHLU�VHUYLFHV

RQ�D�UHJXODU�EDVLV
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:H�DUH�SULYLOHJHG�WR�KDYH�VR�PDQ\�YROXQWHHUV�ZRUN�LQ�$5&��7KH\�DVVLVW

LQ�VHUYLFH�GHOLYHU\��DGPLQLVWUDWLRQ��ILQDQFH�DQG�IXQGUDLVLQJ�FDPSDLJQV

DQG�HYHQWV��7KH\�DUH�WUXO\�WKH�EDFNERQH�RI�$5&�DQG�ZH�DUH

H[WUHPHO\�JUDWHIXO�WR�WKHP�IRU�WKHLU�GHGLFDWLRQ��OR\DOW\�DQG

FRPPLWPHQW��SDUWLFXODUO\�GXULQJ�WKLV�GLIILFXOW�DQG�XQSUHFHGHQWHG

\HDU��,W�LV�WKHLU�FRPPLWPHQW�DQG�SURIHVVLRQDOLVP��WRJHWKHU�ZLWK�WKDW�RI

$5&›V�VWDII�DQG�FRQWUDFWRUV��WKDW�HQDEOH�VXFK�D�KLJK�TXDOLW\�VHUYLFH

WR�EH�GHOLYHUHG��

1PMJUJDBM�%POBUJPOT

$5&�PDGH�QR�SROLWLFDO�FRQWULEXWLRQV�RU�GRQDWLRQV�GXULQJ�WKH�\HDU�

4UBUFNFOU�PO�3FMFWBOU�"VEJU�*OGPSNBUJPO

7KH�GLUHFWRUV�KDYH�WDNHQ�DOO�VWHSV�WKDW�WKH\�RXJKW�WR�KDYH�WDNHQ�WR

PDNH�WKHPVHOYHV�DZDUH�RI�DQ\�UHOHYDQW�DXGLW�LQIRUPDWLRQ�DQG�WKH\

KDYH�HVWDEOLVKHG�WKDW�WKH�VWDWXWRU\�DXGLWRUV�DUH�DZDUH�RI�DQ\�VXFK

LQIRUPDWLRQ��6R�IDU�DV�WKH�GLUHFWRUV�DUH�DZDUH��WKHUH�LV�QR�IXUWKHU

UHOHYDQW�LQIRUPDWLRQ�RI�ZKLFK�WKH�VWDWXWRU\�DXGLWRUV�DUH�XQDZDUH ����



1PTU�#BMBODF�4IFFU�&WFOUT

7KHUH�KDYH�EHHQ�QR�VLJQLILFDQW�HYHQWV�DIIHFWLQJ�WKH�FRPSDQ\�VLQFH

WKH�\HDU�HQG�

"VEJUPST

7KH�DXGLWRUV��6RPHUV�0XUSK\�	�(DUO�/LPLWHG���&KDUWHUHG�$FFRXQWDQWV�

KDYH�LQGLFDWHG�WKHLU�ZLOOLQJQHVV�WR�FRQWLQXH�LQ�RIILFH�LQ�DFFRUGDQFH

ZLWK�WKH�SURYLVLRQV�RI�VHFWLRQ��������RI�WKH�&RPSDQLHV�$FW������

"DDPVOUJOH�3FDPSET

7R�HQVXUH�WKDW�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�DUH�NHSW�LQ�DFFRUGDQFH

ZLWK�6HFWLRQV�����WR�����RI�WKH�&RPSDQLHV�$FW�������WKH�GLUHFWRUV

KDYH�HPSOR\HG�DSSURSULDWHO\�TXDOLILHG�DFFRXQWLQJ�SHUVRQQHO�DQG

KDYH�PDLQWDLQHG�DSSURSULDWH�FRPSXWHULVHG�DFFRXQWLQJ�V\VWHPV��7KH

DFFRXQWLQJ�UHFRUGV�DUH�ORFDWHG�DW�WKH�FRPSDQ\
V�RIILFH�DW����(FFOHV

6WUHHW��'XEOLQ���

$SSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RQ����������DQG�VLJQHG�RQ�LWV

EHKDOI�E\�

����



�)�X�W�X�U�H���'�H�Y�H�O�R�S�P�H�Q�W�V

µ�����FDPH�WR�D�VREHULQJ�FORVH��(DUO\�'HFHPEHU�VDZ�VLJQLILFDQW

UHOD[DWLRQ�RI�SXEOLF�KHDOWK�UHVWULFWLRQV�DQG�$5&´V�SODQV�WR�UHRSHQ�RXU

&HQWUHV�IURP�-DQXDU\�ZHUH�ZHOO�RQ�WKH�ZD\�WR�IUXLWLRQ��+RZHYHU�

&RYLG����GHOLYHUHG�DQRWKHU�EORZ�WR�VRFLHW\�DQG�WKH�\HDU�HQGHG�ZLWK

\HW�PRUH�SXEOLF�KHDOWK�UHVWULFWLRQV�DQG�DQRWKHU�ORFNGRZQ��SRLVHG�WR

ODVW�VHYHUDO�ZHHNV��8QFHUWDLQW\�FRQWLQXHV�UHJDUGLQJ�WKH�RQJRLQJ

LPSDFW�WKLV�YLUXV�ZLOO�KDYH�RQ�RXU�VRFLHW\��SULPDU\�KHDOWKFDUH�VHUYLFH

GHOLYHU\��DQG�RXU�RZQ�RSHUDWLRQV�

7KDW�VDLG�ZH�DUH�SURXG�WR�HQG�WKH�\HDU�RQ�D�SRVLWLYH�DQG�RSWLPLVWLF

QRWH��2XU�QXPEHUV��RXU�FOLHQWV��RXU�UHDFK�DQG�LPSDFW�GXULQJ�����

RIIHUV�XV�UHDVVXUDQFH�WKDW�$5&�KDV�VXFFHVVIXOO\�DGDSWHG�WR�PHHW�WKH

QHHGV�RI�RXU�FOLHQWV�LQ�WKH�FRQWH[W�ZH�IRXQG�RXUVHOYHV�FROOHFWLYHO\�

:LWK�WKH�GHWHUPLQHG�DQG�UHVLOLHQW�VXSSRUW�RI�RXU�VWDII��YROXQWHHUV�

WKHUDSLVWV��GRQRUV�DQG�IXQGUDLVHUV��$5&�KDV�HYROYHG�±�ZH�KDYH

OHDUQHG��WHVWHG��UHILQHG�DQG�RSWLPLVHG�WR�GHYHORS�D�UHPRWH�VHUYLFH

GHOLYHU\�PRGHO��:H�KDYH�IRXQG�QHZ�ZD\V�WR�PHHW�WKH�QHHGV�RI�RXU

FOLHQWV��ZKHQ�WKH\�ZHUH�DW�WKHLU�PRVW�YXOQHUDEOH��OHIW�XQVXSSRUWHG�E\

VR�PDQ\�WUDGLWLRQDO�DYHQXHV��$5&�KDV�VXUYLYHG�WKURXJK�WKH

XQLPDJLQDEOH��ODUJHO\�EHFDXVH�RXU�FOLHQWV�DQG�VXSSRUWHUV�KDYH�FRPH

RQ�WKDW�MRXUQH\�ZLWK�XV��1HZ�FOLHQWV�KDYH�IRXQG�WKHLU�ZD\�WR�XV�DQG

RXU�FRPPXQLW\�LV�VWURQJHU�WKDQ�HYHU���

����



���$5&�KDV�QRW�MXVW�VXUYLYHG��LW�KDV�WKULYHG���DQG�RXU�FOLHQWV�ZLOO

EHQHILW�IURP�RXU�OHDUQLQJV�DQG�QHZ�GHSDUWXUHV�ORQJ�LQWR�WKH�IXWXUH�

:H�DUH�QRZ�SRLVHG�WR�FRQWLQXH�WR�RSWLPLVH�RXU�VHUYLFH��GHOLYHU\

PRGHO��WR�JURZ�RXU�VHUYLFHV��DQG�RIIHU�FOLHQWV�QHZ�VXSSRUWV�LQ�QHZ

ZD\V��:KHQ�LW�LV�VDIH�WR�GR�VR�ZH�ZLOO�UHRSHQ�RXU�WKUHH�&HQWUHV��,QWR

WKH�IXWXUH��ZH�ZLOO�GHOLYHU�D�FOLHQW�OHG�K\EULG�RU�EOHQGHG�VHUYLFH�

&OLHQWV�ZLOO�EH�RIIHUHG�WKH�FKRLFH�EHWZHHQ�DQ�LQ�KRXVH�YLVLW�IRU�DQ�

DSSRLQWPHQW�FODVV�FRXUVH�HWF���RU�WR�DYDLO�RI�WKH�VDPH�IURP�WKHLU

RZQ�KRPHV�RU�KRVSLWDO�EHGV��:H�UHPDLQ�XQGHWHUUHG�DQG�DPELWLRXV�LQ

VHUYLQJ�WKH�QHHGV�RI�RXU�FRPPXQLW\�¶

'HLUGUH�*UDQW��&(2��$5&

����



����

)LQDQFLDO�6WDWHPHQWV



7KH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�,ULVK
ODZ�DQG�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH�LQ�,UHODQG�LQFOXGLQJ�WKH�DFFRXQWLQJ�VWDQGDUGV�LVVXHG
E\�WKH�)LQDQFLDO�5HSRUWLQJ�&RXQFLO�
,ULVK�FRPSDQ\�ODZ�UHTXLUHV�WKH�GLUHFWRUV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU��8QGHU
WKH�ODZ�WKH�GLUHFWRUV�KDYH�HOHFWHG�WR�SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH
&RPSDQLHV�$FW������DQG�)56�����˜7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF
RI�,UHODQG™�LVVXHG�E\�WKH�)LQDQFLDO�5HSRUWLQJ�&RXQFLO��8QGHU�FRPSDQ\�ODZ��WKH�GLUHFWRUV�PXVW�QRW
DSSURYH�WKH�ILQDQFLDO�VWDWHPHQWV�XQOHVV�WKH\�DUH�VDWLVILHG�WKDW�WKH\�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH
DVVHWV��OLDELOLWLHV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�FRPSDQ\�DV�WKH�ILQDQFLDO�\HDU�HQG�GDWH�DQG�RI�WKH�QHW
LQFRPH�RU�H[SHQGLWXUH�RI�WKH�FRPSDQ\�IRU�WKH�ILQDQFLDO�\HDU�DQG�RWKHUZLVH�FRPSO\�ZLWK�WKH�&RPSDQLHV
$FW������
,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�GLUHFWRUV�DUH�UHTXLUHG�WR�
��VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSO\�WKHP�FRQVLVWHQWO\�
��REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��$FFRXQWLQJ�DQG
5HSRUWLQJ�E\�&KDULWLHV��������
��PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�
��VWDWH�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�ILQDQFLDO
UHSRUWLQJ�IUDPHZRUN��LGHQWLI\�WKRVH�VWDQGDUGV��DQG�QRWH�WKH�HIIHFW�DQG�WKH�UHDVRQV�IRU�DQ\�PDWHULDO
GHSDUWXUH�IURP�WKRVH�VWDQGDUGV��DQG
��SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW
WKH�FRPSDQ\�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ�
7KH�GLUHFWRUV�FRQILUP�WKDW�WKH\�KDYH�FRPSOLHG�ZLWK�WKH�DERYH�UHTXLUHPHQWV�LQ�SUHSDULQJ�WKH�ILQDQFLDO
VWDWHPHQWV�
7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�FRPSDQ\�NHHSV�RU�FDXVHV�WR�EH�NHSW�DGHTXDWH
DFFRXQWLQJ�UHFRUGV�ZKLFK�FRUUHFWO\�H[SODLQ�DQG�UHFRUG�WKH�WUDQVDFWLRQV�RI�WKH�FRPSDQ\��HQDEOH�DW�DQ\
WLPH�WKH�DVVHWV��OLDELOLWLHV��ILQDQFLDO�SRVLWLRQ�DQG�QHW�LQFRPH�RU�H[SHQGLWXUH�RI�WKH�FRPSDQ\�WR�EH
GHWHUPLQHG�ZLWK�UHDVRQDEOH�DFFXUDF\��HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�WR�EH
DXGLWHG��7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�FRPSDQ\�DQG�KHQFH�IRU�WDNLQJ
UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV�
,Q�VR�IDU�DV�WKH�GLUHFWRUV�DUH�DZDUH�
��WKHUH�LV�QR�UHOHYDQW�DXGLW�LQIRUPDWLRQ��LQIRUPDWLRQ�QHHGHG�E\�WKH�FRPSDQ\›V�DXGLWRU�LQ�FRQQHFWLRQ
ZLWK�SUHSDULQJ�WKH�DXGLWRU›V�UHSRUW��RI�ZKLFK�WKH�FRPSDQ\›V�DXGLWRU�LV�XQDZDUH��DQG
��WKH�GLUHFWRUV�KDYH�WDNHQ�DOO�WKH�VWHSV�WKDW�WKH\�RXJKW�WR�KDYH�WDNHQ�DV�GLUHFWRUV�LQ�RUGHU�WR�PDNH
WKHPVHOYHV�DZDUH�RI�DQ\�UHOHYDQW�DXGLW�LQIRUPDWLRQ�DQG�WR�HVWDEOLVK�WKDW�WKH�FRPSDQ\›V�DXGLWRU�LV
DZDUH�RI�WKDW�LQIRUPDWLRQ�

"3$�$BODFS�4VQQPSU�$FOUSFT
%*3&$5034³�3&410/4*#*-*5:�45"5&.&/5
'PS�UIF�'JOBODJBM�:FBS�&OEFE���TU�%FDFNCFS�����

����



*/%&1&/%&/5�"6%*503�4�3&1035
�U�P���U�I�F���.�F�N�C�F�S�T���P�G���"�3�$���$�B�O�D�F�S���4�V�Q�Q�P�S�U���$�F�O�U�S�F�T

5HSRUW�RQ�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV

0QJOJPO
:H�KDYH�DXGLWHG�WKH�FRPSDQ\�ILQDQFLDO�VWDWHPHQWV�RI�$5&�&DQFHU�6XSSRUW�&HQWUHV�IRU�WKH�ILQDQFLDO
\HDU�HQGHG����'HFHPEHU������ZKLFK�FRPSULVH�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�^LQFRUSRUDWLQJ�DQ
,QFRPH�DQG�([SHQGLWXUH�$FFRXQW���WKH�%DODQFH�6KHHW��WKH�&DVK�)ORZ�6WDWHPHQW�DQG�WKH�QRWHV�WR�WKH
ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�WKH�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH����7KH
ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN�WKDW�KDV�EHHQ�DSSOLHG�LQ�WKHLU�SUHSDUDWLRQ�LV�,ULVK�ODZ�DQG�)56������7KH
)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��DQG�$FFRXQWLQJ�DQG
5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU
DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�)56�����

,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHPHQWV�
JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�DVVHWV��OLDELOLWLHV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�FRPSDQ\�DV�DW���
'HFHPEHU������DQG�RI�LWV�VXUSOXV�IRU�WKH�ILQDQFLDO�\HDU�WKHQ�HQGHG�
KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�)56������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG
DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG���DV�DSSOLHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH
&RPSDQLHV�$FW������DQG�KDYLQJ�UHJDUG�WR�WKH�&KDULWLHV�6253��DQG
KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������

#BTJT�GPS�PQJOJPO
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��,UHODQG���,6$V
�,UHODQG`��DQG�DSSOLFDEOH�ODZ��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�DUH�GHVFULEHG�EHORZ�LQ�WKH
$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�VHFWLRQ�RI�RXU�UHSRUW��:H�DUH
LQGHSHQGHQW�RI�WKH�FRPSDQ\�LQ�DFFRUGDQFH�ZLWK�HWKLFDO�UHTXLUHPHQWV�WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI
ILQDQFLDO�VWDWHPHQWV�LQ�,UHODQG��,QFOXGLQJ�WKH�(WKLFDO�6WDQGDUG�IRU
$XGLWRUV�^,UHODQG��,VVXHG�E\�WKH�OULVK�$XGLWLQJ�DQG�$FFRXQWLQJ�6XSHUYLVRU\�$XWKRULW\��,$$6$`��DQG�WKH
3URYLVLRQV�$YDLODEOH�IRU�$XGLWV�RI�6PDOO�(QWLWLHV��LQ�WKH�FLUFXPVWDQFHV�VHW�RXW�LQ�QRWH���WR�WKH�ILQDQFLDO
VWDWHPHQWV��DQG�ZH�KDYH�IXOILOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH
UHTXLUHPHQWV��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�,V�VXIILFLHQW�DQG�DSSURSULDWH�WR
SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ�

$PODMVTJPOT�SFMBUJOH�UP�HPJOH�DPODFSO
,Q�DXGLWLQJ�WKH�ILQDQFLDO�VWDWHPHQWV��ZH�KDYH�FRQFOXGHG�WKDW�WKH�GLUHFWRUV
�XVH�RI�WKH�JRLQJ�FRQFHUQ
EDVLV�RI
DFFRXQWLQJ�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�DSSURSULDWH�
%DVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�KDYH�QRW�LGHQWLILHG�DQ\�PDWHULDO�XQFHUWDLQWLHV�UHODWLQJ�WR
HYHQWV�RU�FRQGLWLRQV�WKDW��LQGLYLGXDOO\�RU�FROOHFWLYHO\��PD\�FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�FRPSDQ\
V�DELOLW\
WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�IRU�D�SHULRG�RI�DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�ZKHQ�WKH�ILQDQFLDO
VWDWHPHQWV�DUH�DXWKRULVHG�IRU�,VVXH�

2XU�UHVSRQVLELOLWLHV�DQG�WKH�UHVSRQVLELOLWLHV�RI�WKH�GLUHFWRUV�ZLWK�UHVSHFW�WR�JRLQJ�FRQFHUQ�DUH
GHVFULEHG�LQ�WKH�UHOHYDQW�VHFWLRQV�RI�WKLV�UHSRUW� ����



0UIFS�*OGPSNBUJPO
7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�RWKHU�,QIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH
LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�DQQXDO�UHSRUW�RWKHU�WKDQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�RXU�$XGLWRU
V�5HSRUW
WKHUHRQ��2XU�RSLQLRQ�DQ�WKH�ILQDQFLDO�VWDWHPHQWV�GRHV�QRW�FRYHU�WKH�RWKHU�,QIRUPDWLRQ�DQG��H[FHSW�WR
WKH�H[WHQW�RWKHUZLVH�H[SOLFLWO\�VWDWHG�LQ�RXU�UHSRUW��ZH�GR�QRW�H[SUHVV�DQ\�IRUP�RI�DVVXUDQFH
FRQFOXVLRQ�WKHUHRQ�

2XU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�LQIRUPDWLRQ�DQG��LQ�GRLQJ�VR��FRQVLGHU�ZKHWKHU�WKH�RWKHU
,QIRUPDWLRQ�LV�PDWHULDOO\�LQFRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RU�RXU�NQRZOHGJH�REWDLQHG�LQ�WKH
FRXUVH�RI�WKH�DXGLW��RU�RWKHUZLVH�DSSHDUV�WR�EH�PDWHULDOO\�PLVVWDWHG��,I�ZH�LGHQWLI\�VXFK�PDODULD�
LQFRQVLVWHQFLHV�RU�DSSDUHQW�PDWHULDO�PLVVWDWHPHQWV��ZH�DUH�UHTXLUHG�WR�GHWHUPLQH�ZKHWKHU�WKHUH�LV�D
PDWHULDO�PLVVWDWHPHQW�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RU�D�PDWHULDO�PLVVWDWHPHQW�RI�WKH�RWKHU�LQIRUPDWLRQ�
,I��EDVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH�WKDW�WKHUH�LV�D�PDWHULDO�PLVVWDWHPHQW�RI�WKLV
RWKHU�LQIRUPDWLRQ��ZH�DUH�UHTXLUHG�WR�UHSRUW�WKDW�IDFW��:H�KDYH�QRWKLQJ�WR�UHSRUW�,Q�WKLV�UHJDUG�

0QJOJPOT�BO�PUIFS�NBUUFST�QSFTDSJCFE�CZ�UIF�$PNQBOJFT�"DU�����
,Q�RXU�RSLQLRQ��EDVHG�VROHO\�RQ�WKH�ZRUN�XQGHUWDNHQ�,Q�WKH�FRXUVH�RI�WKH�DXGLW��ZH�UHSRUW�WKDW�
WKH�LQIRUPDWLRQ�JLYHQ�,Q�WKH�'LUHFWRUV
�$QQXDO�5HSRUW�IRU�WKH�ILQDQFLDO�\HDU�IRU�ZKLFK�WKH�ILQDQFLDO
VWDWHPHQWV�DUH�SUHSDUHG�LV�FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV��DQG
:H�KDYH�REWDLQHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZKLFK��WR�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG
EHOLHI��DUH�QHFHVVDU\�IRU�WKH�SXUSRVHV�RI�RXU�DXGLW�
,Q�RXU�RSLQLRQ�WKH�DFFRXQWLQJ�UHFRUGV�RI�WKH�FRPSDQ\�ZHUH�VXIILFLHQW�OR�SHUPLW�WKH�ILQDQFLDO
VWDWHPHQWV�WR�EH�UHDGLO\�DQG�SURSHUO\�DXGLWHG��,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�LQ
DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�

.BUUFST�PO�XIJDI�XF�BSF�SFRVJSFE�UP�SFQPSU�CZ�FYDFQUJPO
�%DVHG�RQ�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�FRPSDQ\�DQG�LWV�HQYLURQPHQW�REWDLQHG�LQ�WKH
FRXUVH�RI�WKH�DXGLW��ZH�KDYH�QRW�LGHQWLILHG�DQ\�PDWHULDO�PLVVWDWHPHQWVLQ�WKH�'LUHFWRUV
�$QQXDO�5HSRUW�
7KH�&RPSDQLHV�$FW������UHTXLUHV�XV�WR�UHSRUW�WR�\RX��I��LQ�RXU�RSLQLRQ��WKH�GLVFORVXUHV�RI�GLUHFWRUV

UHPXQHUDWLRQ�DQG�WUDQVDFWLRQV�UHTXLUHG�E\�VHFWLRQV�����WR�����RI�WKH�$FW�DUH�QRW�FRPSOLHG�9ROLWK�E\
WKH�FRPSDQ\��:H�+DYH�QRWKLQJ�OR�UHSRUW�LQ�WKLV�UHJDUG�

3FTQFDUJWF�SFTQPOTJCJMJUJFT
3FTQPOTJCJMJUJFT�PG�EJSFDUPST�GPS�UIF�GJOBODJBM�TUBUFNFOUT
7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH
DSSOLFDEOH�ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN�WKDW�JLYH�D�WUXH�DQG�IDLU�YLHZ��DQG�IRU�VXFK�LQWHUQDO�FRQWURO
DV�WKH\�GHWHUPLQH�LV�1HFHVVDU\�OR�HQDEOH�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP
PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

,Q�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�FRPSDQ\
V�DELOLW\
WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��LI�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ
�KH�JRLQJ�FRQFHUQ�EDVLV�RIDFFRXQWLQJ�XQOHVV�PDQDJHPHQW�HLWKHU�LQWHQGV�WR�OLTXLGDWH�WKH�FRPSDQ\�RU
WR�FHDVH�RSHUDOORQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR�

����



"VEJUPS�T�SFTQPOTJCJMJUJFT�GPS�UIF�BVEJU�PG�UIF�GJOBODJBM�TUBUFNFOUT
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH
DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�$XGLWRU
V�5HSRUW
WKDW�LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH
WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�,6$V��,UHODQG��ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW
ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDO�LI��LQGLYLGXDOO\
RU�LQ�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV
WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

$�IXUWKHU�GHVFULSWLRQ�RI�RXU�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�,V�ORFDWHG�RQ�WKH
,$$6$
V�ZHEVLWH�DW���ZZZ�LDDVD-H�JHWPHGLD�E���������FI�����E��E�I�D�����GF�F�D�'HVFULSWLRQ
RI�DXGLWRUV�UHVSRQVLELOLWLHV�IRU�DXGLW�SGI�!�7KH�GHVFULSWLRQ�IRUPV�SDUW�RI�RXU�$XGLWRU
V�5HSRUW�

5IF�QVSQPTF�PG�PVS�BVEJU�XPSL�BOE�UP�XIPN�XF�PXF�PVS�SFTQPOTJCJMJUJFT
2XU�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FRPSDQ\
V�PHPEHUV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�WKH
&RPSDQLHV�$FW�������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�ZH�PLJKW�VWDWH�WR�WKH�FRPSDQ\
V
PHPEHUV�WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�$XGLWRU
V�5HSRUW�DQG�IRU�QR�RWKHU
SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��ZH�GR�QRW�DFFHSW�RU�DVVXPH�DQ\�UHVSRQVLELOLW\�WR
DQ\RQH�RWKHU�WKDQ�WKH�FRPSDQ\�DQG�WKH�FRPSDQ\
V�PHPEHUV��DV�D�ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV
UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG�
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"3$�$BODFS�4VQQPSU�$FOUSFT
/05&4�50�5)&�'*/"/$*"-�45"5&.&/54
IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

���(&/&3"-�*/'03."5*0/
$5&�&DQFHU�6XSSRUW�&HQWUHV�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�,QFRUSRUDWHG�LQ�WKH�5HSXEOLF�RI
,UHODQG��7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�(XURV��ZKLFK�LV�DOVR�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH
FRPSDQ\��7KH�UHJLVWHUHG�RIILFH�LV�VKRZQ�LQ�WKH�'LUHFWRUV�DQG�2WKHU�OQIRUPDWLRQ�SDJH��7KH�PDLQ�DFWLYLW\
RI�WKH�FRPSDQ\�LV�WKH�SURYLVLRQ�RI�GURS�LQ�FHQWUHV��VXSSRUW��FRXQVHOOLQJ��LQIRUPDWLRQ�DQG�FRPSOHPHQWDU\
WKHUDSLHV�WR�SHRSOH�ZKR�DUH�DIIHFWHG�E\�FDQFHU��DV�ZHOO�DV�WKHLU�IDPLOLHV�DQG�FDUHUV��WR�VXSSRUW�WKHP�RQ
WKHLU�MRXUQH\�
7KH�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�DGRSWHG�E\�WKH�FRPSDQ\�DQG�DSSOLHG�FRQVLVWHQWO\�LQ�WKH�SUHSDUDWLRQ
RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH�VHW�RXW�EHORZ�

���46.."3:�0'�4*(/*'*$"/5�"$$06/5*/(�10-*$*&4

7KH�IROORZLQJ�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�DSSOLHG�FRQVLVWHQWO\�LQ�GHDOLQJ�ZLWK�,WHPV�ZKLFK�DUH
FRQVLGHUHG�PDWHULDO�LQ�UHODWLRQ�WR�WKH�FKDULW\
V�ILQDQFLDO�VWDWHPHQWV�

#BTJT�PG�QSFQBSBUJPO
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�6WDWHPHQW�RI�5HFRPPHQGHG
3UDFWLFH��&KDULWLHV�6253�LQ�DFFRUGDQFH�ZLWK�)56������HIIHFWLYH�-DQXDU\�������DQG�ZLWK�JHQHUDOO\
DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�LQ�,UHODQG�DQG�,ULVK�VWDWXWH�FRPSULVLQJ�WKH�&RPSDQLHV�$FW�������7KH\
FRPSO\�ZLWK�WKH�ILQDQFLDO�UHSRUWLQJ�VWDQGDUGV�RI�WKH�$FFRXQWLQJ�6WDQGDUGV�%RDUG��DV�SURPXOJDWHG�E\
&KDUWHUHG�$FFRXQWDQWV�,UHODQG�

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�H[FHSW�IRU�FHUWDLQ
SURSHUWLHV�DQG�ILQDQFLDO�LQVWUXPHQWV�WKDW�DUH�PHDVXUHG�DW�UHYDOXHG�DPRXQWV�RU�IDLU�YDOXHV��DV�H[SODLQHG
LQ�WKH�DFFRXQWLQJ�SROLFLHV�EHORZ��+LVWRULFDO�FRVW�LV�JHQHUDOO\�EDVHG�RQ�WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ
JLYHQ�LQ�H[FKDQJH�IRU�DVVHWV��7KH�IROORZLQJ�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�DSSOLHG�FRQVLVWHQWO\�,Q
GHDOLQJ�ZLWK�,WHPV�ZKLFK�DUH�FRQVLGHUHG�PDWHULDO�LQ�UHODWLRQ�WR�WKH�FKDULWDEOH�FRPSDQ\
V�ILQDQFLDO
VWDWHPHQWV�

'VOE�BDDPVOUJOH
7KH�IROORZLQJ�DUH�WKH�FDWHJRULHV�RI�IXQGV�PDLQWDLQHG�

3FTUSJDUFE�GVOET
5HVWULFWHG�IXQGV�DUH�WKRVH�UHFHLYHG�IRU�XVH�LQ�D�SDUWLFXODU�DUHD�RU�IRU�VSHFLILF�SXUSRVHV��WKH�XVH�RI
ZKLFK�LV�UHVWULFWHG�WR�WKDW�DUHD�RU�SXUSRVH�DQG�WKH�UHVWULFWLRQ�PHDQV�WKDW�WKH�IXQGV�FDQ�RQO\�EH�XVHG�IRU
VSHFLILF�SURMHFWV�RU�DFWLYLWLHV�

6OSFTUSJDUFE�GVOET
8QUHVWULFWHG�IXQGV�DUH�JHQHUDO�IXQGV�WKDW�DUH�DYDLODEOH�IRU�XVH�LQ�WKH�IXUWKHUDQFH�RI�DQ\�RI�WKH
REMHFWLYHV�RI�WKH�FKDULW\�

����



*ODPNJOH�3FTPVSDFT
9ROXQWDU\�,QFRPH�RU�FDSLWDO�LV�LQFOXGHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�ZKHQ�WKH�FRPSDQ\�LV
OHJDOO\�HQWLWOHG�WR�LL��,WV�ILQDQFLDO�YDOXH�FDQ�EH�TXDQWLILHG�ZLWK�UHDVRQDEOH�FHUWDLQW\�DQG�WKHUH�LV
UHDVRQDEOH�FHUWDLQW\�RI�LWV�XOWLPDWH�UHFHLSW�

,QFRPH�UHFHLYHG�LQ�DGYDQFH�RI�GXH�SHUIRUPDQFH�XQGHU�D�FRQWUDFW�LV�DFFRXQWHG�IRU�DV�GHIHUUHG�LQFRPH
XQWLO�HDUQHG��*UDQWV�IRU�DFWLYLWLHV�DUH�UHFRJQLVHG�DV�LQFRPH�ZKHQ�WKH�UHODWHG�FRQGLWLRQV�IRU�OHJDO
HQWLWOHPHQW�KDYH�EHHQ�PHW��$OO�RWKHU�LQFRPH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�

%POBUJPOT�BOE�MFHBDJFT
(QWLWOHPHQW�WR�OHJDFLHV�,V�FRQVLGHUHG�HVWDEOLVKHG�ZKHQ�WKH�FRPSDQ\�KDV�EHHQ�QRWLILHG�RI�D�GLVWULEXWLRQ
WR�EH�PDGH�E\�WKH�H[HFXWRUV�

*ODPNF�GSPN�DIBSJUBCMF�BDUJWJUJFT
,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV�LQFOXGH�LQFRPH�HDUQHG�IURP�WKH�VXSSO\�RI�VHUYLFHV�XQGHU�FRQWUDFWXDO
DUUDQJHPHQWV�DQG�IURP�SHUIRUPDQFH�UHODWHG�JUDQWV�ZKLFK�KDYH�FRQGLWLRQV�WKDW�VSHFLI\�WKH�SURYLVLRQ�RI
SDUWLFXODU�VHUYLFHV�WR�EH�SURYLGHG�E\�WKH�FRPSDQ\��,QFRPH�IURP�JRYHUQPHQW�DQG�RWKHU�FR�IXQGHUV�LV
UHFRJQLVHG�ZKHQ�WKH�FRPSDQ\�LV�OHJDOO\�HQWLWOHG�WR�WKH�LQFRPH�EHFDXVH�LW�LV�IXOILOOLQJ�WKH�FRQGLWLRQV
FRQWDLQHG�LQ�WKH�UHODWHG�IXQGLQJ�DJUHHPHQWV��:KHUH�D�JUDQW�LV�UHFHLYHG�,Q�DGYDQFH��LWV�UHFRJQLWLRQ�LV
GHIHUUHG�DQG�LQFOXGHG�LQ�FUHGLWRUV��:KHUH�HQWLWOHPHQW�RFFXUV�EHIRUH�LQFRPH�LV�UHFHLYHG��LW�LV�DFFUXHG�,Q
GHEWRUV�

*UDQWV�IURP�JRYHUQPHQWV�DQG�RWKHU�FR�IXQGHUV�W\SLFDOO\�LQFOXGH�RQH�RI�WKH�IROORZLQJ�W\SHV�RI
FRQGLWLRQV�

��3HUIRUPDQFH�EDVHG�FRQGLWLRQV��ZKHUHE\�WKH�FRPSDQ\�LV�FRQWUDFWXDOO\�HQWLWOHG�WR�IXQGLQJ�RQO\�WR��KH
H[WHQW�WKDW�WKH�FRUH�REMHFWLYHV�RI�WKH�JUDQW�DJUHHPHQW�DUH�DFKLHYHG��:KHUH�WKH�FRPSDQ\�LV�PHHWLQJ
WKH�FRUH�REMHFWLYHV�RI�D�JUDQW�DJUHHPHQW��LW�UHFRJQLVHV�WKH�UHODWHG�H[SHQGLWXUH��WR�WKH�H[WHQW�WKDW�LW�LV
UHLPEXUVDEOH�E\�WKH�GRQRU��DV�LQFRPH�

��7LPH�EDVHG�FRQGLWLRQV��ZKHUHE\�WKH�FRPSDQ\�LV�FRQWUDFWXDOO\�HQWLWOHG�WR�IXQGLQJ�RQ�WKH�FRQGLWLRQ�WKDW
LW�LV�XWLOLVHG�LQ�D�SDUWLFXODU�SHULRG��,Q�WKHVH�FDVHV�WKH�FRPSDQ\�UHFRJQLVHV�WKH�LQFRPH�WR�WKH�H[WHQW�,W�LV
XWLOLVHG�ZLWKLQ�WKH�SHULRG�VSHFLILHG�LQ�WKH�DJUHHPHQW�

,Q�WKH�DEVHQFH�RI�VXFK�FRQGLWLRQV��DVVXPLQJ�WKDW�UHFHLSW�LV�SUREDEOH�DQG�WKH�DPRXQW�FDQ�EH�UHOLDEO\
PHDVXUHG��JUDQW�LQFRPH�LV�UHFRJQLVHG�RQFH�WKH�FRPSDQ\�,V�QRWLILHG�RI�HQWLWOHPHQW�

*UDQWV�UHFHLYHG�WRZDUGV�FDSLWDO�H[SHQGLWXUH�DUH�FUHGLWHG�WR�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�ZKHQ
UHFHLYHG�RU�UHFHLYDEOH��ZKLFKHYHU�LV�HDUOLHU�

����



����

3FTPVSDFT�&YQFOEFE
$OO�UHVRXUFHV�H[SHQGHG�DUH�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV��&KDULWDEOH�DFWLYLWLHV�LQFOXGH�FRVWV�RI
VHUYLFHV�DQG�JUDQWV��VXSSRUW�FRVWV�DQG�GHSUHFLDWLRQ�RQ�UHODWHG�DVVHWV��&RVWV�RI�JHQHUDWLQJ�IXQGV
VLPLODUO\�LQFOXGH�IXQGUDLVLQJ�DFWLYLWLHV��1RQ�VWDII�FRVWV�QRW�DWWULEXWHG�WR�RQH�FDWHJRU\�RI�DFWLYLW\�DUH
DOORFDWHG�RU�DSSRUWLRQHG�SUR�UDWD�WR�WKH�VWDIILQJ�RI�WKH�UHOHYDQW�VHUYLFH��)LQDQFH��+5��,7�DQG
DGPLQLVWUDWLYH�VWDII�FRVWV�DUH�GLUHFWO\�DWWULEXWDEOH�WR�LQGLYLGXDO�DFWLYLWLHV�E\�REMHFWLYH��*RYHUQDQFH
FRVWV�DUH�WKRVH�DVVRFLDWHG�ZLWK�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�UHTXLUHPHQWV�

&YQFOEJUVSF�PO�SBJTJOH�GVOET
&RVW�RI�UDLVLQJ�IXQGV�DUH�WKRVH�FRVWV�,QFXUUHG�,Q�DWWUDFWLQJ�YROXQWDU\�LQFRPH�DQG�WKRVH�LQFXUUHG�LQ
WUDGLQJ�DFWLYLWLHV�WKDW�UDLVH�IXQGV�

$BTI�BOE�DBTI�FRVJWBMFOUT
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�FDVK�RQ�KDQG��GHPDQG�GHSRVLWV�DQG�RWKHU�VKRUW�WHUP�KLJKO\�OLTXLG
,QYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV��%DQN�RYHUGUDIWV�DUH�VKRZQ�ZLWKLQ
ERUURZLQJV�,Q�FXUUHQW�OLDELOLWLHV�RQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

5BOHJCMF�GJYFE�BTTFUT�BOE�EFQSFDJBUJPO
7DQJLEOH�IL[HG�DVVHWV�DUH�VWDWHG�DW�FRVW�RU�DW�YDOXDWLRQ��OHVV�DFFXPXODWHG�GHSUHFLDWLRQ��7KH�FKDUJH�WR
GHSUHFLDWLRQ�LV�FDOFXODWHG�WR�ZULWH�RII�WKH�RULJLQDO�FRVW�RU�YDOXDWLRQ�RI�WDQJLEOH�IL[HG�DVVHWV��OHVV�WKHLU
HVWLPDWHG�UHVLGXDO�YDOXH��RYHU�WKHLU�H[SHFWHG�XVHIXO�OLYHV�DV�IROORZV�

/DQG�DQG�EXLOGLQJV�����������������������������������6WUDLJKW�OLQH
&RPSXWHU�(TXLSPHQW������������������������������6WUDLJKW�OLQH
)L[WXUHV��ILWWLQJV�DQG�HTXLSPHQW���������������6WUDLJKW�OLQH

%FCUPST
'HEWRUV�DUH�UHFRJQLVHG�DW�WKH�VHWWOHPHQW�DPRXQW�GXH�DIWHU�DQ\�GLVFRXQW�RIIHUHG��3UHSD\PHQWV�DUH
YDOXHG�DW�WKH�DPRXQW�SUHSDLG�QHW�RI�DQ\�WUDGH�GLVFRXQWV�GXH��,QFRPH�UHFRJQLVHG�E\�WKH�FRPSDQ\
IURP�JRYHUQPHQW�DJHQFLHV�DQG�RWKHU�FR�IXQGHUV��EXW�QRW�\HW�UHFHLYHG�DW�ILQDQFLDO�\HDU�HQG��LV
LQFOXGHG�LQ�GHEWRUV�

$BTI�BU�CBOL�BOE�*O�IBOE
&DVK�DW�EDQN�DQG�LQ�KDQG�FRPSULVHV�FDVK�RQ�GHSRVLW�DW�EDQNV�UHTXLULQJ�OHVV�WKDQ�WKUHH�PRQWKV�QRWLFH
RI�ZLWKGUDZDO�

5BYBUJPO
1R�FXUUHQW�RU�GHIHUUHG�WD[DWLRQ�DULVHV�DV�WKH�FRPSDQ\�KDV�EHHQ�JUDQWHG�FKDULWDEOH�H[HPSWLRQ�
,UUHFRYHUDEOH�YDOXHG�DGGHG�WD[�LV�H[SHQVHG�DV�LQFXUUHG�

7KH�FRPSDQ\�LV�H[HPSW�IURP�FRUSRUDWLRQ�WD[�GXH�WR�LWV�FKDULWDEOH�VWDWXV�

����



���4*(/*'*$"/5�"$$06/5*/(�+6%(&.&/54�"/%�,&:�4063$&4�0'�&45*."5*0/�6/$&35"*/5:

7KH�SUHSDUDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�PDQDJHPHQW�WR�PDNH�MXGJHPHQWV��HVWLPDWHV
DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�DSSOLFDWLRQ�RI�SROLFLHV�DQG�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDEL�OWLHV�
,QFRPH�DQG�H[SHQVHV��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV�
7KH�HVWLPDWHV�DQG�XQGHUO\LQJ�DVVXPSWLRQV�DUH�UHYLHZHG�RQ�DQ�RQJRLQJ�EDVLV��5HYLVLRQV�WR�DFFRXQWLQJ
HVWLPDWHV�DUH�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�LI�WKH�UHYLVLRQ�DIIHFWV�WKDW
SHULRG��7KH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�KDYH�D�VLJQLILFDQW�ULVN�RI�FDXVLQJ�PDWHULDO�DGMXVWPHQW�WR
WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�ZLWKLQ�WKH�QH[W�ILQDQFLDO�SHULRG�DUH�GHVFULEHG�EHORZ�

�D��(VWDEOLVKLQJ�OLYHV�IRU�GHSUHFLDWLRQ�SXUSRVHV�RI�SURSHUW\��IL[WXUHV�DQG�SODQW
7KH�DQQXDO�GHSUHFLDWLRQ�FKDUJH�GHSHQGV�SULPDULO\�RQ�WKH�HVWLPDWHG�OLYHV�RI�HDFK�W\SH�RI�DVVHW�DQG
HVWLPDWHV�RI�UHVLGXDO�YDOXH��7KH�GLUHFWRUV�UHJXODUO\�UHYLHZ�WKHVH�DVVHW�OLYHV�DQG�FKDQJH�WKHP�DV
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