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$5& &DQFHU 6XSSRUW &HQWUHV

'LUHFWRUV 5HSRUW DQG )LQDQFLDO 6WDWHP
IRU WKH\HDU HQGHG 'HFHPEHU

(FFOHV BWUHHW 'XEOLQ
6RXWK &LUFXODU 5RDG 'XEOLQ
JRZHOO +RXVH +HUEHUW $YH 'XEOLQ
3FHJTUFSFE DIBSJUZ OP
$IBSIUZ /P $):
$PNQBOZ /VNCFS



&S&KDLUSHUVRQ 6WD

W LV ZLWK HQRUPRXV SOHDVXUH WKDW W\GHRRIOVWLDV\&KDAD RI
$5& &DQFHU 6XSSRUW &HQWUH>V %RDUG KDWY SFONMQ KRS LQ
2FWREHU

ZDV QRW WKH \HDU ZH ZHUH H[SHFWLQJ QRWXRUFFXQWU\ QR
LQGHHG WKH HQWLUH ZRUOG $V ZH FRO QBRFVVKHOX QHISBIRG/HG
DQG XQLPDJLQDEOH WKUHDW WKH &RYLG SOQEBPGESVMIIF
SXEOLF KHDOWK PHDVXUHV IRUFHG XV DERWKREHW RLIDVDIMR
DQG WR SURWHFW HDFK RWKHU 'RLQJ VR RHHDGRRENRRILRXIVWVK
FDQFHU VXSSRUW FHQWUHV LQ 'XEOLQ DQGWXK\BD YBIELTE WKRI
YLWDO VXSSRUWV $5& RIIHUV WR SHRSOH ZWKKIEDQRMHBRGHV
VXSSRUWYV ZH KDYH GHOLYHUHG WLUHOHADIDX IRU RYHU  \

‘RUGV OLNH 3XQSUHFHGHQWHG> DQG 3D IR BL RKLONGHEHEDP
FRPPRQ SODFH LQ WKH FRQWH[W RI &RYLG 5&IXBDUNDEO WRR
DZDUH WKDW VXFK ZRUGV UHVRQDWH GHHS®RIQP\WRERRQWH|
GLDJQRVLYV IRU DQ\RQH GHDOLQJ ZLWK WK SWENYKEDYWHE/APKD
FDQFHU KDV NQRFNHG RQ WKHLU GRRU HDVWRUHZLNIGIY L GXIKH
IDPLO\ )RU WKRVH OLYLQJ ZLWK FDQFHU GHBIBUQGHHEQG
LQFRQFHLYDEOH EORZ ZLWK LVRODWLRQQBAORY FRPSOUEDYL
RI D FDQFHU GLDJQRVLV LQ WKH PLGVW RFIXBDENUKIXBEOLIHQF |
ZDV HWUDRUGLQDULO\ GLIILFXOW IRU $5& VAR EXVHVZR AKNVKGU
RXU VXSSRUWV IURP WKRVH ZKR QHHGHG YRHRRNM! QMHG ME XV
PRUH WKDQ HYHU

,Q WKH IDFH RI VXFK XQIDPLOLDU DGYHUVUWL2BIDQHEOQG
DGDSWHG KRZ WR RIIHU RXU VHUYLFHV DQ&WAX S8 RMMEE KKV
ZKLOVW FKDOOHQJLQJ RXUVHOYHV WR ILQ®/QHZ REWY MIRRRXH /H
WKDQ WZR ZHHNV DIWHU FORVLQJ RXU SK\RFSIBOQHERRXY SYHUWX




FDQFHU VXSSRUW FHQWUH DQG FRQWLQXHGIO'K BQEWLEHSRIBWW
WKRVH ZKR QHHGHG LW WKURXJK VRPH RI WMH@GO UKW/ BPR U\

7KH FRQWLQXLW\ LQ SURYLVLRQ RI $58>\0VHZBVFOR BHDOQQ
IHDW DQG LV WHVWDPHQW WR RXU WHDP>V \BHMWHQPHQIELRQ
XQGHWHUUHG FRPPLWPHQW WR VHUYH RXU FRIAPR& VO HIHE/FR
RXU FOLHQWV LQ VSLWH Rl WKH FKDOOH @38\ HIB\VR REOVEUEL YH

LW WKULYHG LQFUHDVLQJ WKH OHYHO RILNCK BOHPMGOW DQG
PHHWLQJ WKHLU QHHGV LQ QHZ ZD\V

, DP LQFUHGLEO\ SURXG RI WKH HIIRUW SXVGHGBErDOYE® VWDII
WKHUDSLVWV FRXQVHOORUV DQG ZRQGHBIROVYREXGWRIBOD),
JUDWHIXO IRU WKH JHQHURVLW\ DQG VXSOSRERD RURNQCGRNKRVH
VXSSRUWHG XV ZLWK IXQGUDLVLQJ WKURKIKEH@ONKH XRODO XD
VWDWXWRU\ VXSSRUW

2XU EHOLHI LQ WKH LPSRUWDQFH RI RXU PIMWHRGIDNRDRQG ZH
OHDUQHG PXFK IURP WKH FKDOOHQJHV ZH |IFHTL QA YZHAIHEHQ
RXU VHUYLFH GHOLYHU\ PRGHO ZHOO LWRWRHRONXADE TOO |
ZHDWKHULQJ WKH VWRUP ZLWK XV WKURXJRRORZ L QIKBHSRUW
PDQ\ ZD\V D VWRU\ Rl WULXPSK RYHU DGYHUMQEWRH §®LHQWV
VHUYH 1RZ ZH DUH ZHOO SODFHG WR KDQGGHXANRMHHSHHMIQ
DQG , DP GHOLJKWHG WR SOD\ D SDUW LQROMIMELRO RKIDQLVDW
LQWR WKH IXWXUH

25/% 0&0%$+21
&KDLUSHUVRQ




%JSFDUPST3 3FQPSU

7KH GLUHFWRUV DUH GHOLJKWHG WR SUHSHHERMWKHRRESQQR DT KH
'LUHFWRUV 5HSRUW DQG WKH DXGLWHG |LQIQFRD OWENDHRHOGHG
'HFHPEHU

7KH FRPSDQ\ LV D UHJLVWHUHG FKDULW\ DEIS RAGEHEKHHUXOWY DUH

SUHVHQWHG LQ D IRUP ZKLFK FRPSOLHV ZLRHOWKHRUWRHLERPSDQLHV

$FW  :HKDYH DOVR LPSOHPHQWHG WKH UHFARBYPIRFQGDIILQHG LQ WKH

6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH &KDWIWHAWLF25DQXDU\
ZKHUH UHOHYDQW LQ WKHVH ILQDQFLDO VWDWHPHQWV

$5& &DQFHU 6XSSRUW &HQWUHV $5& DFWLYH@VFMQIBDO ULVNY ZKLFk
DUH DURXQG ILQDQFLDO IXQGUDLVLQJ DQBRSHUDWYRGBOIB DUH VWURC
VIVWHPV RI LQWHUQDO FRQWUROV DQG SIEREHGXKHIVAVXUMBX JKH
FRQWUROV HQVXUH FRPSOLDQFH ZLWK OHIODOR\RORQIURT LEH IRU
HIIHFWLYH DQG HIILFLHQW XVH Rl UHVRXUPNDILDFGXRXRWHHUV DQG
VDIHIXDUG WKH LQWHJULW\ RI ILQDQFLD6& BRQWWDINIRID$UHYLHZV DQG
LPSURYHV DOO FRQWUROV DV SDUW RI QRDPBDYRBHUD\BIGRDIY/N
PDQDJHPHQW

,Q FRPPRQ ZLWK RWKHU FKDULWLHV ZKRVHF BRI QEIERF® VRXKNQGUDLVLQJ
WKH FRPSDQ\ PXVW PDLQWDLQ DQG GHYHORSWIAY MR RIEW XEH
FRQWLQXHG VXSSO\ Rl VHUYLFHV 7KH GLDBBNRXVBHY BHZQFRPH RQ DQ
RQJRLQJ EDVLV



7DEOH Rl &RQWHOQ

"3$ T 4UPSZ
9LVLRQ OLVVLRQ DQG 9DOXHV
$SFWLYLWLHV

"DIJFWFNFOUT BOE 1FSGPSNBODF
/PSDFW RI &RYLG

$5& V &OLHQWV

.H\ BWUDWHJLF 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 R

)XWXUH 'HYHORSPHQWV

'‘JOBODJBM 4UBUFNFOUT

'LUHFWRU V 5HVSRQVLELOLW\ 6WDWHPHQW
,QGHSHQGHQW $XGLWRU V 5HSRUW
6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV
%DODQFH 6KHHW

&DVK )ORZ 6WDWHPHQW

1RWHV WR WKH )LQDQFLDO 6 WDWHPHQWV

"EEJUIPOBM *OGPSNBUJPO



$5& V 6WRU\

$V WKH EUDLQFKLOG RI 3URIHVVRU 'HV &DURRESREIDY  $5& &DQFHU
6XSSRUW &HQWUHYV LV D UHIJLVWHUHG FIROULRV\ 5HIDQWEBWL

WKDW VXSSRUWY SHRSOH DIIHFWHG E\ FD QNG IR WKBESORYLGHV )5((
HPRWLRQDO SV\FKRORJLFDO HGXFDWLRQDN®EEREBUDERQKBOQJI FRPSOHPH(
WKHUDSLHV FRXQVHOOLQJ VHUYLFHV LQRRPDQP BQA IRQPHOW WR SHRSO!
FDQFHU DQG WKRVH ZKR FDUH IRU WKHP

:H JLYH SHRSOH WKH VXSSRUW WKH\ QHHG WR FRBUIMPFHMAGEY DQG LPSURYH
TXDOLW\ Rl OLIH ZKLOVW RQ WKHLU &D QMW MEHWINFRRQILGHQWLDO

SURIHVVLRQDO FDULQJ DQG IUHH RI FKDUIHQMAKOYHEHHQ UHFHQWO\

GLDJQRVHG DUH LQ WUHDWPHQW ILQLVKAGUNQB RVAHQRY RG RQH ZLWK WK
GLVHDVH $5& &DQFHU 6XSSRUW &HQWUHV RUKIMWDEBMRNYG VHUYLFHV WR K|
VXSSRUW DQG UHVRXUFH WKHP WKURXJK WRIG/GIKDEOXOMYIMRBID 2XU VXSSRU
LQFOXGH VXUYLYRUVKLS SURJUDPPHV FRPSGHAMOWBERRMNMBIDOLQJI VHUYL

"
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$5&>V PDLQ REMHFWLYH DV VHW RXW LQLW/\WREAQHNXVWMRH FRPPXQLW\ Wi
WKH SURYLVLRQ RI FRXQVHOOLQJ VXSSRUWDQGNHARAIOGFNQNR SHRSOH LQ ,
ZKR DUH DIIHFWHG E\ FDQFHU LQFOXGLQJ FDQEHRILSDMHHHEPWVY IULHQGV DQG
FDUHUV

2XU FHQWUHV RQ (FFOHV 6WUHHW 6RXWK QGJFHOBMUBRBEHIDXH FRQWLQXHG
RIIHU SUDFWLFDO DQG HPRWLRQDO VXSSRUW/KREBSHPHDWBWFRXQVHOOLQJ
VHUYLFHV WR SHRSOH DIIHFWHG E\ FDQFHV DOGINKRPHAKR FDUH IRU WKHP |
-DQXDU\WR ODUFK  7KH &RYLG JOREDO SDRGEPINF/RFLDWHG SXEOLF KHDC
PHDVXUHV IRUFHG WKH FORVXUH RI RXU WHOWH ISK\WIEDADRFK  IRU WKH
UHPDLQGHU RI WKH \HDU :H TXLFNO\ PRYH@&LBE? WRDZHRQOLQH SODWIRUP DC
WKH HQG RI ODUFK  ZHUH RIIHULQJ DOO VHBVFHRUMVRXFK WKHUDSLHV DQG
GURS LQ VXSSRUWV LQ D UHPRWH FDSDFLW\



O9LVLRQ OLVVLRQ 9DOXHYV

$5& V PLVVLRQ LV WR SURYLGH SV\FKRORJICF G XRWIEGIND DQG
SUDFWLFDO VXSSRUW WR SHRSOH ZLWK FDRRIFD DR W/KRAP 2WKURXJIK
D ZDUP ZHOFRPLQJ DQG FOLHQW FHQWUHG DESHRDRKB@BEDW HYHU\RQI
LQ ,UHODQG LV DZDUH RI DQG DEOH WR DEFHAWKHVH VH

2XU FRUH YDOXHV XQGHUSLQ RXU PLVVLR@YXREH RXG BXK) GHFLVLRQ
PDNLQJ DQG XQLI\ WKH RUJDQLVDWLRQ 7KM\BUFRUH YDOX

« &NOBUIZ

e $POGIEFOUIBMIUZ
e 4VQQPSU

o &NQPXFSNFOU




&NQBUIZ
‘H IHHO ZKDW WKH FOLHQW VLWWLQJ ZL\@KMYVMHENG:H X
WKHLU H[SHULHQFHV DQG HPRWLRQV DQG RIDY XQFRQGLWLR

FRPSDVVLRQ DQG HPSDWK\

$POGJEFOUJBM
&RQILGHQWLDOLW\ LV Rl XWPRVW LP SR U/ EIQRHD B HIAMLL
FUHDWHV D VDIH HQYLURQPHQW IRU FOLMGWHNBHNFRONHKOM
FOLHQWV DQG PHPEHUV RI $5& DUH HQWL\EMGKRURES DIVD!
&RQILGHQWLDOLW\ 3ROLF\ LQ SODFH LQ DRFRDGDFHRIVMEMVR

&NQPXFSNFOU
7KH FDQFHU MRXUQH\ FDQ EH SDLQIXO DQ® B DIEXDIR HIXSRZHL

FDQFHU VXUYLYRUV WR WDNH DQ DFWLYHIROWKEIQRRZ
SK\VLFDO PHQWDO DQG HPRWLRQDO ZH@GFRALQGHYRHEWRIDF
WKH FKDOOHQJHV DKHDG DQG WR IHHO KREH{KO SOMAKFK



SFWLYLWLHYV

'HVSLWH WKH SDQGHPLF RXU NH\ 6XSSRUW SURBRWDPHIWLBIYERU LQFOXGH

0OF UP 0OF $PVOTFMMJOH
5FMFQIPOF 4VQQPSU -JOF
1FFS 4VQQPSU $VQQB $BMMT
4AVQQPSU (SPVQT
%UHDVW &DQFHU 6XSSRUW *URXS
3URVWDWH &DQFHU 6XSSRUW *URXS
0\HORPD 6XSSRUW *URXS
6WRPD 6XSSRUW *URXS
6HFRQGDU\ &DQFHU 6XSSRUW *URXS
OHQ>V &DQFHU 6XSSRUW *URXS
e %SPQ *O 4FSWJRS WR 0DUFK WK
« $PNQMFNFOUBSZ 5IFSBQ$FKSXQFWXUH SHIOH[RORJ\ 0DQXDO APSK 'UDLC
XS WR ODUFK WK
 8FFLMZ 8FMMCFJOH $MBERID OLQGIXOQHVV 6WUHVV 0DQDIHPHQW 3LOI
5HOD[DWLRQ

e 8PSLTIPQT 5BMLT

7DONLQJ WR &KLOGUHQ $ERXW &DQFHU %
'RUN &RSLQJ ZLWK )DWLIXH 1XWULWLRQ
DQG &DQFHU $Q[LHW\ 0DQDJHPHQW /RRN *
)HHO *RRG &RSLQJ ZLWK %HUHDYHPHQW

RI FOLHQWV IHHO PRUH UHODIH
JURXQGHG DQG DW HDVH LQ
WKHPVHOYHV IROORZLQJ FRXQVHOO!
IHHO WKH\ FDQ FRSH EHWWHU
ZLWK WKHLU FLUFXPVWDQFHV DQG

FDQ H[SUHVV WKHLU IHHOLQJV DQG
HPRWLRQV PRUH FOHDUO\



4VSWIWPSTIIQ $PVSTFT

%XLOGLQJ 5HVLOLHQFH LQ 8QFHUWDLQ 7LPENIEURJIBDEBPPH
&DQFHU 5HKDE ([HUFLVH 3URJUDPPH IRU OHQ ZHRHMHHBURJUDPPH
LQ FRQMXQFWLRQ ZLWK 6W -DPHV +RVSLWDO

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

JLYLQJ /LIH 3URJUDPPH &RXUVH ZHHN FRXUVH

6WUHVV 0DQDJHPHQW 3URJUDPPH ZHHN FRXUVH

OLQGIXOQHVV DQG 5HVLOLHQFH &RXUVH ZHHN SURJUDPPH

7LPH WR $GMXVW 3URJUDPPH ZHHN JURXS EDYHEHRRDYLRXUDO
WKHUDS\ SURJUDPPH

ORYLQJ)RUZDUG ZHHN SV\AFKR RQFRORJ\ HG)XSURULREPE LV UXQ
LQ FROODERUDWLRQ ZLWK WKH 0DWHU 3U ORMGHSMERRARIQVR
&DQFHU 7KULYH 6XUYLYH ZHHN SURJUDPPH

/LYLQJ :HOO ZLWK 3URVWDWH &DQFHU 3URJSDARH DEPHIN

Rl FOLHQWYV HQJDJHG LQ WKH 5HOD[DWLRQ FRD@V\WAOW WKH
RI OLIH KDG EHHQ HQKDQFHG E\ WKH VHUY LEWURW@WORZLQJ

0DQDJHPHQW FODVVHWRI FOLHQWYV IHHO WKH\ DUH NLQGHU WR
WKHPVHOYHV




8QGRXEWHGO\ RXU JUHDWHVW DFKLHYHPHQWV G
ZHUH

6XFFHVVIXOO\ SLYRWLQJ WR WUDQVLWLRQ WR
VHUYLFH GHOLYHU\ PRGHO DOORZLQJ XV WR F
SURYLGLQJ RXU YDOXDEOH VHUYLFH WR WKRV
PRVW ZKHQ WKH\ QHHGHG XV PRUH WKDQ HYH!
'LYHUVLI\LQJ RXU LQFRPH VWUHDPV DQG GHYH
SODWIRUPV IRU IXQGUDLVLQJ

,QFUHDVLQJ RXU IRRWSULQW IRU VHUY LEHHGH(
'XEOLQ

$5& LV WKH EHVW WKLQJ , KDYH H
H[SHULHQFHG $00 GXULQJ ORFNGR
KDV NHSW PH VDQH :LWKRXW LW , Nt

ZRXOG EH LQ GHSWK RI GHSUHVVLR
DP GHHSO\ JUDWHIXO IRU WKHUH

VXSSRUW , KDYH IHOW VR ZHOFRP
VRRQ DV , ZDONHG LQ WKH GRRU

RDQ $5& FOLHQW




-PSDFW RI &RYLG

&RYLG PHDQW UHGXFHG KHDOWKFDUH VHWDQEHN RPEIHFQRFRORI\ KHDOWKFD
ZRUNHUV EHLQJ UH GHSOR\HG WR SDQGHPLF UWVHRE\/QEIRURNQ ZLWK SHRSO
IHDU RI DWWHQGLQJ WKHLU *3 RU KRV SLWBODWHIY GHIIQR\GHYV DQG WUHDWF
IRU FDQFHU SDWLHQWYV VXUJHULHV EHLQJ SRRBGRQHGKIXD@FHU DQG WKHL

ORYHG RQHV H[SHULHQFLQJ YHU\ KLJK DQHNA\DQIEOLYRGDRWLRQ IURP IDPLO\ D
ORYHG RQHV GXULQJ ORFNGRZQV DQG UHRRKIFNHERQY LTXSHRJVRQ VXSSRU
$5& SURYLGHG GXULQJ QRUPDO WLPHV ZDV QR@HRQUELBIRYDV D ORQHO\ DQC
GLIILFXOW WLPH




$5&>V SUHPLVHV ZHUH SK\VLFDOO\ FORVHG IURRRUOBKIRK
UHPDLQGHU RI WKH \HDU GXH WR WKH &RYLOQGDYERPLBWHG
JRYHUQPHQW UHVWULFWLRQV 6HUYLFH\DYXFEHRQDLQON IPIRFP)
ODUFK 7KH QXPEHU RI QHZ FOLHQWYV UHJL\BEHHYDQJ ZLWK $
VLIQLILFDQWO\ DV D UHVXOW RI'URS ,Q BUBRRGBH DOV BHRXFK
WKHUDSLHV DQG GHOD\V LQ FDQFHU GLDJQRWKWHUHIZRY D
UHGXFWLRQ LQ QHZ FOLHQWYV UHJLVWHULQJ ZLWK $5&

VDZ D VLIQLILFDQW LQFUHDVH LQ JURXS DVQG QGRMPRHSDQFH
IRU RQH WR RQH FRXQVHOOLQJ ,QFUHDVHG G@5D0BPHIO®Y FD
DWWULEXWHG WR DFFHVVLELOLW\ DQG FRQYHQLHQFH

e (DVH RI DFFHVV WR 6HUYLFHV IURP KRPH — VPULQIRBE W
FRPPXWH FLW\ SDUNLQJ HWF

e &OLHQWYV DEOH WR DYDLO RI PXOWLSOHOVQUYEEBVMWHRXQVHO
VXSSRUW JURXSV HWF DV QR WULSV IURBKRPH UHTXLUH

e &OLHQWYV HQJDJLQJ ZLWK 6HUYLFHV IURP KRVSLWDO

e $ UHGXFWLRQ LQ ODWH FDQFHOODWLRQW-WARR HQANXR/RHU
WUDYHO XQGHU QRUPDO FLUFXPVWDQFHWEXHHWR DEGH WERO0Q
HQJDJH IURP KRPH RU WKHLU KRVSLWDO EHGV

e ,VRODWLRQ — FOLHQWV ZHUH FXW RIl IURR\PDD RKSBRUW
VIVWHPV GXH WR ORFNGRZQV IDPLO\ IULBGIEMOIWE ZDOYK
PXOWLSOH $5& VXSSRUWV WR UHGXFH LVRORQRTHIADU DQG






$5& V &OLHQWYV

SHRSOH UHJLVWHUHG IRU WKH ILUVW WLPH LQ
R PHQ
R ZRPHQ

RI QHZ FOLHQWYV UHJLVWHULQJ KDG D FDQFHU GLDJQRV
ZHUH IDPLO\ PHPEHUV DQG ZHUH FDUHUV

OHQ
RI WKH PHQ ZKR UHILVWHUHG DQG R

ZRPHQ ZKR UHJLVWHUHG KDG D &DQFHU
GLDJQRVLV

1RW GLDJQRYV

.FO XJUIl B EJBHOPTJT NBEF VQ PG
UPUBM SFHJTUSBUJPOT XIJMF XPNFO XJ
EJBHOPTJT NBEFVQ PG UPUBM
SFHJTUSBUJPOT

‘RPHQ




3FHJTUSBUJPO CZ $BODFS 5ZQF

2l WKRVH FOLHQWYV UHJLVWHULQJ LQ
ZKR KDG D FDQFHU GLDJQRVLV

KDG EUHDVW FDQFHU

KDG 3URVWDWH FDQFHU
KDG ERZHO FDQFHU

KDG RYDULDQ FDQFHU

KDG +RGJINLQ>V O\PSKRPD
KDG RWKHU FDQFHU W\SHV

(FPHSBQIJDBM 4QSFBE PG $MJFOUT JO
7KHUH ZDV DQ LQFUHDVH LQ ERWK UHJLVWBDSI\R QRO BEOUMDWY RXWVLGH
FRPSDUHG ZLWK
e RIQHZ FOLHQWYV ZKR UHJLVWHUHG LQ  IGEMEXKERWMY YHUVXV LQ
e RIDWWHQGHHVLQ OLYHG RXWVLGH 'XEDUBG-RRSK LQ
¢ 5HPRWH DFFHVV WR VHUYLFHV DSSHDUV VIRRIIEHQHIGY MR FOLHQWY RXW
'XEOLQ DQG \LHOGHG LQFUHDVHG DFFHV$DRVRQ/DSBHRIBIHPHQW ZLWK |
VHUYLFHV IRU WKLV JURXS

.LOGDUH
OHDWK

:LENORZ




H\ 6WUDWHILF 2EM
$FKLHYHG LQ

7KH &RYLG SDQGHPLF VLIQLILFDQWO\ LPSDFWHG $5
RSHUDWLRQDO PRGHO IURP HDUO\ 0DUFK  D@®&RXH
\HDU IRFXVHG RQ SLYRWLQJ WR VXFFHVVIXOO\ GHOL
XQSODQQHG UHPRWH VHUYLFH PRGHO &RQVHRXHQ
SODQQHG VWUDWHJLF SULRULWLHV IRU ROMUBICEX
LQWHULP SULRULWLHV ZHUH GHYHORSHGIXVDLORUH(
ZRUNLQJ HQYLURQPHQW

‘H VXFFHVVIXOO\ WUDQVLWLRQHG WR DQ RROHQH D(
VHUYLFH GHOLYHU\ PRGHO IRU DOO VHUWIEBFRKRWKH
WKHUDSLHV DQG LQ KRXVH GURS LQ VHUYLFHWZWHF
IDFH WR IDFH FRQWDFW

'HVSLWH WKH VLIQLILFDQW FKDOOHQJHV SRRRIGH WK
WR UHPRWH VHUYLFH GHOLYHU\ EURXJKW PR KLJIK
YDOXDEOH OHDUQLQJV $IWHU WKH LQIYWRTONFBEQV
WR VXSSRUWYV IURP KRPH DQG KRVSLWDO SKIRYHG
KLJKO\ EHQHILFLDO DQG ZDUPO\ ZHOFRPHG\E\ RXU FQ
2YHUDOO ZH VDZ DQ LQFUHDVH LQ HQJDJHPHQW ZL
VXSSRUWYV GXULQJ DV D UHVXOW RI LQFUHBYEG/MD
DQG FRQYHQLHQFH



,Q WKH IXWXUH UHPRWH VHUYLFH RIIHUHRD ZFQ@QOQEPSROWDQW DVSHFW RI R
RYHUDOO VHUYLFH GHOLYHU\ PRGHO GXBWENQEHIWYEUIEHRIHG WR RXU FOLF
SDUWLFXODUO\ WKRVH ORFDWHG RXWVLGH WKH "XEOLQ DUHD

1HZ LQLWLDWLYHV XQGHUWDNHQ WR  DBEYHVRVGHTRFMHEQJ QHZ VHUYLF
PHHW FOLHQWV> HYROYLQJ QHHGV DQG  XPSBBEVRRDQEBWGHZ VHUYLFHV RQ
OLYHV RI RXU FOLHQWYV LQFOXGHG

%FWFMPQJOH B OFX 5FMFQIPOF 4VQQPSU -JOF JQJSFIRYRIET FDMPTVSF

$5& UHOLHV KHDYLO\ RQ WKH ZRUN RI YROXQWAHIVIUR IGHY DQG WKH LPSRI
ZRUN RI RXU 'URS ,Q YROXQWHHUV ZDV VXVSAGGWGIERERVRUH :H VHW XS D
7HOHSKRQH 6XSSRUW /LQH IRU ERWK H[LV®/DY TFERHDM/RIRQLWLDO FRQWDF
QHZ FOLHQWYV 0DQ\ RI RXU 'URS ,Q YROXQVRHBAMRIGBULWHU WKLV VHUYLFF
IROORZLQJ WUDLQLQJ DQG VXSSRUW 7KHIBXSEREMJHQHRARYHU FDOOHUV
EHWZHHQ $SULO DQG 'HFHPEHU

$PNNJTTJPOJOH B $MJIFOU $BODFS $BSF /FFET (BQ 4VSWFZ

'LWK WKH JHQHURXV VXSSRUW RI YROXQWBHDW MR WKHHAYRXS LQ

$58 XQGHUWRRN D FRPSUHKHQVLYH TXDOL\WIMIMEYHHDARDIFKY $5&V VHUYL
XVHUV DQG QRQ XVHUV ZLWK D FDQFHU GLDIDRNED UNEBJIRIHVVLRQDOV 7KH
ZDV WR LGHQWLI WKH QHHGV Rl WKRVH ZDARRVEDJFEIG BR LGHQWLI QHZ Vit
DQG VXSSRUW RSSRUWXQLWLHV WR EULGBNBQWDEWMFHEYHG ZLOO LQIOXHG
VWUDWHJLF SULRULWLHV IRU



60EFSUBLJOH B $PNQSFIFOTIWF $MIFOU *NQBDU 4VSWFZ

,Q RXU HIIRUWV WR FRQWLQXDOO\ LPSURRKIDDGRRUMRLWIR FOLHQWY $5
XQGHUWRRN D GHWDLOHG HYDOXDWLR@RVRQIRIDOLERWDWLRQ ZLWK R
FOLHQWY WR LGHQWLI\ WKH LPSDFW WKM\FRGRIGPNRHIQGESHPRWLRQDO
ZHOOEHLQJ 6RPH RI WKH NH\ ILQGLQJV LQFOXGH




uW2ZDV WKH WK Rl 'HFHPEHU ‘H KDG MXVW KDG D ORYHO\ &KULV
ZDV JHWWLQJ UHDG\ IRU EHG $V, SXW RQ P\WRS , EUXVKHG DJDLQV
LQ P\ OHIW EUHDVW $QG , NQHZ VWUDLJKW DZD\ WKLV ZDV VHULRXV
WKDW LW ZDV EDG QHZV %HFDXVH RI WKH &KULVWPDV KROLGD\V Zt
-DQXDU\ WR JR IRU D WULSOH DVVHVVPHQW $QG XQIRUWXQDWHO\ |
ZDV FDQFHU %XW LW KDG EHHQ FDXJKW HDUO\ DQG WKH\ ZHUH FRQ
VSUHDG

0\ WUHDWPHQW ZDV WR EH WKUHH PRQWKY RI FKHPRWKHUDS\ VXUJ
$OWKRXJIK , ZDV YHU\ SRVLWLYH DQG NQHZ , ZzDV JRLQJ WR EHDW WK
IHHOLQJ ZDV WKDW , ZDV VWDQGLQJ DW WKH ERWWRP RI D KXJH PRX
ORQJ DQG DUGXRXV FOLPE DKHDG RI PH 'DXQWLQJ

7KH FKHPRWKHUDS\ ZDV WRXJK , ORVW DOO RI P\ KDLU + ZKLFK , NQH
DQG ZKLFK , KDG IXOO\ SUHSDUHG IRU %XW QRWKLQJ FDQ SUHSDUH
\RX ORRN W'V QRW YDQLW\ W'V MXVW VXFK D VKRFN ,W LV D UHPL(
DFWXDOO\ JRLQJ RQ LQVLGH \RXU ERG\ 1R ZLJ QR PDWWHU KRZ JRR
WKDW
$ IULHQG RI PLQH WROG PH DERXW $5& &DQFHU 6XSSRUW &HQWUHV
ELW DSSUHKHQVLYH VKH VDLG VKH ZRXOG DFFRPSDQ\ PH RQ WKH IL
ZDONHG WKURXJK WKH GRRU IRU WKH ILUVW WLPH , FRXOG IHHO WK
VWUDLJKW DzZD\ 7KH YROXQWHHUV ZHUH ORYHO\ DQG WKH KRXVH L\
FDOP $Q RDVLV ZKHQ \RX QHHG LW DQG , ZRXOG ZDON WKURXJK WKI
PRUH WLPHV WKURXJKRXW P\ WUHDWPHQW



$5& JDYH PH D IRFXV WKDW ZDVQ W D KRVSLWDO DSSRLQWPHQW Z}
LPSRUWDQW IRU PH HPRWLRQDOO\ $QG LW JRW PH WKURXJK WKH W
DFXSXQFWXUH UHIOH[RORJ\ DQG PHW ZLWK P\ FRXQVHOORU ZKR ZD'
WKURXJKRXW 7KH RQO\ WLPH , FULHG ZDV ZKHQ , ZDV ZLWK KHU , FR
ZDV WDONLQJ WR KHU , GLGQ W KDYH WR EH VWURQJ LQ WKHUH
%XW LW ZDV UHDOO\ DIWHU WKH WUHDWPHQW ZKHQ $5& V VXSSRUW
PH , IHOW D OLWWOH ORVW , KDG EHHQ VR IRFXVHG RQ ORRNLQJ DI\
EHWWHU ZKLFK KDG NHSW PH JRLQJ ,Q -DQXDU\ WKLV \HDU , ZDVQ'W
ZLWK P\ WUHDWPHQW RYHU , VKRXOG KDYH EHHQ RQ WRS RI WKH ZR
NQRZ ZKDW WR GR ZLWK P\VHOI
, VWDUWHG GRLQJ\RJID 7KLV ZDV VXFK D JHQWOH FODVV DQG ZDV D\
PHHWLQJ XS ZLWK RWKHU SHRSOH ZKR KDG EHHQ WKURXJK D VLPLO
ZDV DERXW GRLQJ DQ\ H[HUFLVH 0\ IDYRXULWH SDUW Rl WKH FODVV
‘H ZRXOG GR D PHGLWDWLRQ DQG RXU YHU\ NLQG WHDFKHU ZRXOG :
D EODQNHW 7KLV VXPV XS ZKDW $5& PHDQW WR PH &RPIRUW DQG ZI
\RX PRVW QHHG LW
'KHQ &29,' KLW ZH ZHQW RQOLQH , QHYHU IHOW DEDQGRQHG E\ $5& =
DOZD\V WKHUH DQG VWLOO DUH LI , QHHG WKHP $5& PDGH D GLIILFXC
HDVLHU , ZLOO QHYHU EH DEOH WR WKDQN WKHP HQRXJK IRU DOO W
&DQFHU LV QRW HDWV\ EXW LW FDQ EH PDGH D OLWWOH HDVLHU ZLWHk
IULHQGV DQG D FKDULW\ OLNH $5&

6LPRQH 2>5HLOO\ %UHDVW &DQFHU DJH




6WUDWHILF 3ULRULWLHYV )RU
7KH <HDU $KHDG

_
UP
Z






)XQGUDLVLQJ XQGHUSLQV RXU REMHFWL YRR GRIDEDHU RHXRWLRQDO
HGXFDWLRQDO DQG SUDFWLFDO VXSSRUVOWVHMIMEMMGVR SEREHU DQG WKHI
IDPLOLHV IUHH RI FKDUJH 7KDW LV ZK\ RXUD@ESEROXDMWMHUV DUH VR VSHFLD:
7R FRQWLQXH WR DFFRPSOLVK RXU REMHBMILY MY WKDW HYFRQWLQXH WR LC
QHZ FDPSDLJQV DQG LQLWLDWLYHV WR SURQHRAM RQGIKRQWHQXH WR H[SOF
ZD\V WR LPSURYH RXU VXSSRUWHUV> DQG MRIOMQRHHRILINVYH[S)

,Q OLQH ZLWK WKH *RYHUQPHQW>V JXLGHGDOHMVIBYGHHRQWRYLG  $5& WRR
WKH GLIILFXOW VWHS Rl WHPSRUDULO\ FEDKIQUANMOQGEYDLVLQJ HYHQWV T
FDPSDLJQV LQ ODUFK  1RWZLWKVWDQGLQJ $BEHADRGHG WR FRQWLQXH LV
LPSRUWDQW IXQGUDLVLQJ IXQFWLRQ DQGRIHEODEBIEQBNDXQUV ZLWK RQOL
GLILWDO WHOHFRQIHUHQFH SODWIRUPWDQG YLUWXDO HYHQW




ZDV D \HDU OLNH QR RWKHU EXW $5& ZDV HQRRXEDJH
RYHUZKHOPHG E\ WKH JHQHURVLW\ RI VSLULBD¥REPROVIEHEW
VXSSRUW IURP RXU DPD]LQJ FRPPXQLWLHV LRGLYUBXIYO (B R
ERGLHV DQG FRUSRUDWH EHQHIDFWRUV ZKR@RIJOWKICAXRKZ DO
GLIILFXOW SHULRG 7R RXU ZRQGHUIXO YRDXRIWHRBHUWEBDOURP
WKH ERWWRP RI RXU KHDUWV

$5& VWULYHV WR FRQWLQXRXVO\ GLYHUYLISRYWIRQGR DQVQLQH
ZLWK RXU RYHUDOO VWUDWHJ\ 'XH WR WHK#P&R PRYWIRI Q6L
DQQXDO VLIQDWXUH HYHQWYV ZHUH GHIHUUMHEDSRWOSRGHIR R
WKLV HQG $5& LQWURGXFHG QHZ RQOLQH MDGLYLINVRRERYHQ
WKDQ  SHRSOH WRRN SDUW LQ LQFOXGLQJ

e (PHUJHQF\ $SSHDO

e $57 IRU $5& DXFWLRQ

e /DS RI WKH 0DS

e 9LUWXDO 7RUFK RI +RSH

e &KULVWPDV VSDUNOH UDIIOH

e &RUSRUDWH &KULVWPDV $SSHDO

e /LIKWLQJ XS 7RZQV DW &KULVWPDV
e &KULVWPDV VZLP

‘H DUH DOVR YHU\ JUDWHIXO IRU WKH VLRQR VMXQBREBVRAH
UHFHLYHG GXULQJ WKH \HDU WR WKH DSSUR[LPDWRFKDOXH R
WKH IROORZLQJ DFWLYLWLHV



'RQDWLRQV RI DUWZRUN IRU RXU $57 IRU $5& DXFWLRQ
7KH WUDQVIHU RI SURIHVVLRQDO H[SHUWLVH

OHGLD DQG DGYHUWLVLQJ

3KRWRJUDSK\

'RQDWLRQV Rl PHUFKDQGLVH IRU HYHQWV
9ROXQWHHULQJ

'LILWDO PDUNHWLQJ

$5& LV WUXO\ JUDWHIXO IRU WKH VXSSRUDMIRXHDBRQRUX
GHIUD\ WKH FRVWV Rl GHOLYHULQJ RXU VBILY1 FERSIGQX
DQG HYHQWV $58V WRWDO IXQGUDLVLQJ VSHQG LQ ZD
'LWKRXW WKH SUR ERQR VHUYLFHV UHQGHUHHE D& YREGV
IXQGUDLVLQJ H[SHQGLWXUH ZRXOG KDYH LOFVIPTNGE D

1RW RQO\ ZHUH LQGLYLGXDOV JHQHURXV SEEHPKHMWWHE
IURP WKH FRQWLQXHG VXSSRUW DQG JHQHDRM_MOWRI
LQFOXGLQJ

$UWKXU &R[ 6ROLFLWRUV
LQJIVSDQ

$00LDQ] *OREDO /LIH

-D]] 3KDUPDFHXWLFDOV 3/&
+6%8& %DQN



Q LQFRPH ZDV DJDLQVW H[SHQGLWXUH RI
IRU WKH VDPH SHULRG UHVXOWLQJ LQ D VRUSKHN\RDU
7KLV FRPSDUHV WR D VXUSOX\QRI

7KH FRVW RI JHQHUDWLQJ IXQGV GHFUHWWKHGARVW RI
RSHUDWLQJ $5&V FHQWUHV GHFUHDVRGHVQDQFH FRVWV
KDYH GHFUHDVHG EDQG LQFRPH LQFUHDVHG E\ $W \HDU

HQG WKHUH ZDV D VXUSOXWREG LQFUHDVHG FDVK UHVHUYHV




$5& ZDV RQFH DJDLQ YHU\ JUDWHIXO WR UHAHRPHAKHIEBDW
1RUWKHUQ $UHD IRWR IXQG WKH GHOLYHU\ Rl VHUYLFHV L
(FFOHV 6WUHHW &HQWUH 7KLV JUDQW DPREERAHGIFRPHR
IRU  7KH +6( IRUWKHUQ $UHD DZDUGHG $5& B\) RGBD
FDSLWDO JUDQW WRWDOOWS& YV LQFRPHLQ  ,Q

WRWDO LQFRPH IURP WKH +6( IRUWKHUQ $UHD RIPRKEWH
WRWDO LQFRPH

:KLOH VWDWXWRU\ LQFRPH IURP WKH +6( DQG/BRGINIRDPRX
RI WRWDO LQFRPH QRQ VWDWXWRU\ LQFRPR®XFK DV GRC
IXQGUDLVLQJ HYHQWV OHJDFLHV DQG JUDRMNOM/Q IRUDFEK
UHPDLQLQJ  7KH WHDP ZRUNHG WLUHOHYEMARIGIBWEC
$5&>V GLYHUVH LQFRPH VWUHDPV ZHUH YHY5® XFHRFNIVMG
LQ GRQDWLRQV FRUSRUDWH GRQDWLRQVVRYQGHU JL
OHJDFLHV  RILQFRPH DQG  IURP FKDULWDEOH
DFWLYLWLHV WKH ,ULVK &DQFHU 6RFLHW5&, OBRPHHIGRP
IXQGUDLVLQJ HYHQWYV DQG FDPSDLIJ@MFERXQWLQJ IRU
RI LQFRPH DQG RWKHU LQFRPH Z[RU LQ




$5& ZDV VXFFHVVIXO LQ VHFXULQJ D JUDQVRARWKH *RYHUQPHQW>V &RYLG
6WDELOLW\ )XQG ZKLFK ZDV DLPHG DW DGGRUHYKRQWLQBOV LQ WKH FKDUL

VHFWRU GXH WR WKH SDQGHPLF 7KH PDMRUADVRISHQW LQ DQG

WKH UHPDLQGHU ZLOO EH VSHQW EHIRUH -XQH

$5& LV UHOLDQW RQ D GLYHUVH FRPELQDWQRQFHRROIGUKILRXIK RUIDQLVHG
HYHQWV WKH JHQHURVLW\ Rl WKH SXEOLF iBQi& FRVSRVI@E BUDQW DLG Wi
IXQG LWV DFWLYLWLHV WKURXJKRXW WKHHWA DO VERN K RIPSBO\ WHQG WR EH
WKHLU KLIKHVW LQ 'HFHPEHU HDFK \HDU DRIMXQGUIRENLEWLQFRPH SHDNV L
WKH ILQDO TXDUWHU

&DVK UHVHUYHVY DW WKH HQG RI  ZHDRG LQFUHDVHG E\ LQ
WR

JLODQFLDO 5HVHUYHYV

:KLOH WKH 'LUHFWRUV ZHOFRPH WKH LQFUREENW R YRHQHY$HQELWXUH IURP LW
OHYHO RI WR LQ  WKH\ XUJH D GHJUHH RI FDXWLRQXDV W

FDQ EH H[SODLQHG E\ WKH "RQFH RII™ SD\PHQBRERD DQG

+6( &DSLWDO *UDQW DV ZHOO DV WKH VXEWW DRMDBEEGEULY



'LWKRXW WKHVH "RQFH RII™ UHFHLSWV $5&8RUQHERXAFRRBYH EHHQ

ZKLFK LV GLUHFWO\ FRPSDUDEOH WRXMH/RI IL  7KH 'LUHFWRUV
H[SHFW  H[SHQGLWXUH WR ULVH FRQVL@HUDERNVWRRYLG H[SDQVLRQ R
VHUYLFHV ZKLFK DUH LQWHQGHG WR EH RQHAUJKIG FRBEQL\HDUV

$W D WLPH ZKHQ FXUUHQW DQG IXWXUH GHPBQ@E IRD/ASE M SHFWHG WR
LQFUHDVH WKH %RDUG FRQVLGHUV LW $YXEREMYPWRQWNAIHQF\ FDVK
DYDLODEOH HTXDO WR DW OHDVW VL[ PROVEKIVR GRUEQICDHFHULRG RI
XQIRUHVHHQ GLIILFXOWLHV 7KLV KDV EHHQ DFKLHYHG

,Q DGGLWLRQ $5& KDV H[SHULHQFHG DFFRPPR&DWN. RQ/IIWAVFHQWUHV
SDUWLFXODUO\ DW /RZHOO +RXVH ,\W L\WDZMQELSID@MGAVEDWDO ([SHQGLW
DGGLWLRQDO DFFRPPRGDWLRQ ZLOO EH UHRYHHEQE WHEKIRH WR PHHW
VHUYLFH GHPDQGV 8QUHVWULFWHG IXQG VI WRHEHDSHMIDIQFH WKLV
H[SDQVLRQ

$5& FRQWLQXHV WR IRFXV RQ VWURQJ PDQDJVFFHIQUWERQVWHREGLQJI DQG
FRQWUROOHG VHUYLFH GHOLYHU\ H[SDQWRZL YREHHEVRKFALHQWY DQG \
YLWDO VHUYLFHV ZH SURYLGH




2Q 1RYHPEHU  $5& &DQFHU 6XSSRUW /LPLWMGWKH DSSURYDO RI WKH
5HJLVWUDU RI &RPSDQLHV FKDQJHG LWV QDROBERIFSRUQREHG XQGHU WK
QDPH $5& &DQFHU 6XSSRUW &HQWUHV $58& DOVWRDPRQBWGWXWLRQ WR
UHIOHFW WKLV QDPH FKDQJH LQ DFFRUGDQFSCXRMAY BN &RP

$5& &DQFHU 6XSSRUW &HQWUHV $5& LV D FKDQLWDEORRDQG D
FRPSDQ\ OLPLWHG E\ IXDUDQWHH ZLWK D YRRXQWEBVHEHRDU® 9LQFHQW
&DUUROO ZDV DSSRLQWHG &KDLUSHUVRQ IURP



/[LVW RI 6HUYLQJ 'LUHFWRUYV |
WKH <HDU

'U 9LQFHQW -RVHSK &DUUROO &KDLUSHUVH
UHVLIJQHG VW 6HSWHPEHU

%DUEDUD &RVJUDYH
2UOD OFODKRQ
3DWULFN &DIIHUN\
&RQRU %UDG\ UHVLIQHG QG )HEUXDU\
'DQ ODUWLQ
6LPRQ 2 YODKHUW\

'HLUGUH 0XUUD\ UHVLIQHG QG )HEUXDU\

*HUDUG .HDWLQJ
'HUPRW 5\DQ
'U 'DPLDQ -HQQLQJV

,Q DFFRUGDQFH ZLWK WKH $UWLFOHV RI $VVRFLDWLRQ RQH WKLUG RI WKH 'LUHFWR
DQQOXDOO\DQG EHLQJ HOLJLEOH PD\ RIIHU WKHPVHOYHYV IRU UH HOHFWLR



*RYHUQDQFH

$FFRXQWDELOLW\ DQG WUDQVSDUHQF\ DKHYLI¥DO LQ
GR $5& FRQWLQXHV WR KLIJKOLIJKW JRRG JRYHUQDQFH
VWUDWHJLF SULRULWA IRU WKH ERDUG  $5& DGKHUHV W
&KDULWLHV 5HIXODWRU *XLGHOLQHV IRU YREGUDLVLQ.
3XEOLF DQG ZLWK WKH 6WDWHPHQW RI 5SHFRFPHQGHG
6253 IRU LWV ILQDQFLDO VWDWHPHQWYV WKIBYEXK
%RDUG IRUPDOO\ GHFODUHG LWV FRPSOLDQFH ZLWK W
*RYHUQDQFH &RGH DV LW DSSOLHV WR ODUIWU RUJDQL
VXE SULQFLSOHV $5& LV DOVR OLVWHG RQWKEH SHILW
&KDULWLHV 5HIXODWRU\ $XWKRULW\

5LVN PDQDJHPHQW LV WKH FRUQHUVWRQH RFIRRG JRY
DQG $5& DFWLYHO\ PDQDJHV LWV ULVNV 7KH/RET JHPE
LQ $5& UHYLHZV DQ DFWLYH ULVN UHJLVWHU ZKLFK KD\
IROORZLQJ FDWHJRULHV *RYHUQDQFH &RPSRUDQFH /t
5HIXODWRU\ 2SHUDWLRQDO )LQDQFLDOSHWBUQRQ RL
9DULRXV ULVNV DUH LGHQWLILHG XQGHU @RBYH KHDG
ZLWK D GHVFULSWLRQ Rl WKHLU SRWHQWYRO LPSDFW
PLWLJDWH WKHP D ULVN RZQHU DQG D UDWK UDWLQJ IF
EDVHG RQ WKHLU OLNHOLKRRG LPSDFW DRGRIELOLW\
7KHVH DUH WKHQ UHSRUWHG UHJXODUO\ WR WKH &RUS
*RYHUQDQFH $XGLW DQG 5LVN 6XE &RPPLWWUHIE RI WKF
WKDW UHYLHZV WKHP DQG UHSRUWY WR WKH %RDUG



7KH ERDUG W\SLFDOO\ PHHWYV VL[ RU VHYHQRGURHV PHIBEBRQ WKH
IROORZLQJ GDWHV

WK )HEUXDU\

WK RI ODUFK

WK RI OD\

VW RI -XO\

WK Rl 6HSWHPEHU

VW Rl 2FWREHU

WK Rl 'HFHPEHU

WV $*0 ZDV KHOG RQ WKH UG RI 1IRYHPEHU

7KH ERDUG KDV ILYH VXE FRPPLWWHHYV WK DRM MY MAKIDRXDK
QHFHVVDU\ 7KHVH VXE FRPPLWWHHYV DUH

e 'JOBODF BOE )3

 'VOESBJTJOH

e 4USBUFHZ BOE %FWFMPQNFOU

e $PSQPSBUF (PWFSOBODF "VEJU BOE 3JTL
e AFSWJDFT

S5HVSRQVLELOLW\ IRU WKH GD\ WR GD\ PDQDHHPMG/ENNEKHRDUG WR
WKH &(2 ZKR LV VXSSRUWHG E\ VWDII WKHERIH{OWNHIDG Y



$5& V 7THDP RI



+BOVBSZ .BSDI 1SF $PWJE




‘H DUH SULYLOHJHG WR KDYH VR PDQ\ Y RO RGBEE! KA RN/ W
LQ VHUYLFH GHOLYHU\ DGPLQLVWUDWLRGUDRPQEFHADPS DLIG
DQG HYHQWV 7KH\ DUH WUXO\ WKH EDFNERZHHIRI5& DQG
H[WUHPHO\ JUDWHIXO WR WKHP IRU WKH\DOMHWEIFBWLRQ OR
FRPPLWPHQW SDUWLFXODUO\ GXULQJ WKQSUHFHEXQWBGG
\HDU ,W LV WKHLU FRPPLWPHQW DQG SURHMWVKRQZOMPAKD
$5&>V VWDII DQG FRQWUDFWRUV WKDW H@GOE@OVRAK/BKYLIF
WR EH GHOLYHUHG

1PMJUJDBM %POBUJPOT
$5& PDGH QR SROLWLFDO FRQWULEXWLRQWROJGRIDWIRDV G

4UBUFNFOU PO 3FMFWBOU "VEJU *OGPSNBUJPO

7KH GLUHFWRUV KDYH WDNHQ DOO VWH SIVRKD YW IR MR
PDNH WKHPVHOYHV DZDUH RI DQ\ UHOHY DQWWDRG D@ GQURBIRD
KDYH HVWDEOLVKHG WKDW WKH VWDWXWIRUN RXBOWRRKDU
LQIRUPDWLRQ 6R IDU DV WKH GLUHFWRUYBUM QRDXBVIKKH
UHOHYDQW LQIRUPDWLRQ RI ZKLFK WKH \WARWWXXIRIZIMMG L WR



1PTU #BMBODF 4IFFU &WFOUT
7KHUH KDYH EHHQ QR VLJQLILFDQW HYHQWARBSERWV/QQRHH
WKH \HDU HQG

"VEJUPST

7KH DXGLWRUV 6RPHUV 0XUSK\ (DUO /LPLV\HH&G$RHDIWWROW
KDYH LQGLFDWHG WKHLU ZLOOLQJQHVV WR ER@FERXE D QM|
ZLWK WKH SURYLVLRQV RI VHFWLRQ RI WHWAHSRPSDQ

"DDPVOUJOH 3FDPSET

7R HQVXUH WKDW DGHTXDWH DFFRXQWLQJ WFREFRUBDIORH
ZLWK 6HFWLRQV WR RIWKH &RPSDQLHV $AH GLUHFWRUV
KDYH HPSOR\HG DSSURSULDWHO\ TXDOLILHGVRERXNDQG S
KDYH PDLQWDLQHG DSSURSULDWH FRPSXWHULVMGIPRFRHED
DFFRXQWLQJ UHFRUGV DUH ORFDWHG DW VIRH BRPSRFOHR!|
6WUHHW "XEOLQ

$SSURYHG E\ WKH %RDUG RI 'LUHFWRUV RQ VLIOQBG RQ LWV
EHKDOI E\




)YXWXUH '"HYHORSPHQWYV

L  FDPHWR D VREHULQJ FORVH (DUO\'HFHPEHU VDZ VLIQLILFDC
UHOD[DWLRQ RI SXEOLF KHDOWK UHVWULFWLRQV DQG $5&"V SOI
&HQWUHYV IURP -DQXDU\ ZHUH ZHOO RQ WKH ZD\ WR IUXLWLRQ +F
&RYLG GHOLYHUHG DQRWKHU EORZ WR VRFLHW\ DQG WKH \HDL
\HW PRUH SXEOLF KHDOWK UHVWULFWLRQV DQG DQRWKHU ORFI
ODVW VHYHUDO ZHHNV 8QFHUWDLQW\ FRQWLQXHV UHJDUGLQJ'
LPSDFW WKLV YLUXV ZLOO KDYH RQ RXU VRFLHW\ SULPDU\ KHDC
GHOLYHU\ DQG RXU RZQ RSHUDWLRQV

7KDW VDLG ZH DUH SURXG WR HQG WKH \HDU RQ D SRVLWLYH DC
QRWH 2XU QXPEHUV RXU FOLHQWV RXU UHDFK DQG LPSDFW GX
RIIHUV XV UHDVVXUDQFH WKDW $5& KDV VXFFHVVIXOO\ DGDSWH(
QHHGV RI RXU FOLHQWYV LQ WKH FRQWH[W ZH IRXQG RXUVHOYHV
LWK WKH GHWHUPLQHG DQG UHVLOLHQW VXSSRUW RI RXU VWD
WKHUDSLVWV GRQRUV DQG IXQGUDLVHUV $5& KDV HYROYHG + -
OHDUQHG WHVWHG UHILQHG DQG RSWLPLVHG WR GHYHORS D L
GHOLYHU\ PRGHO :H KDYH IRXQG QHZ zD\V WR PHHW WKH QHHG\
FOLHQWV ZKHQ WKH\ ZHUH DW WKHLU PRVW YXOQHUDEOH OHIV
VR PDQ\ WUDGLWLRQDO DYHQXHV $5& KDV VXUYLYHG WKURXJK
XQLPDJLQDEOH ODUJHO\ EHFDXVH RXU FOLHQWY DQG VXSSRUW
RQ WKDW MRXUQH\ ZLWK XV 1HZ FOLHQWYV KDYH IRXQG WKHLU Z
RXU FRPPXQLW\ LV VWURQJHU WKDQ HYHU



$5& KDV QRW MXVW VXUYLYHG LW KDV WKULYHG DQG RXU FOI
EHQHILW IURP RXU OHDUQLQJV DQG QHZ GHSDUWXUHYV ORQJ LQ\
‘H DUH QRZ SRLVHG WR FRQWLQXH WR RSWLPLVH RXU VHUYLFH
PRGHO WR JURZ RXU VHUYLFHV DQG RIIHU FOLHQWYV QHZ VXSSK
ZD\V :KHQ LW LV VDIH WR GR VR ZH ZLOO UHRSHQ RXU WKUHH &H
WKH IXWXUH ZH ZLOO GHOLYHU D FOLHQW OHG K\EULG RU EOHQ
&OLHQWYV ZLOO EH RIIHUHG WKH FKRLFH EHWZHHQ DQ LQ KRXVH
DSSRLOQWPHQW FODVV FRXUVH HWF RU WR DYDLO RI WKH VDPH
RZQ KRPHV RU KRVSLWDO EHGV :H UHPDLQ XQGHWHUUHG DQG L
VHUYLQJ WKH QHHGV RI RXU FRPPXQLWA\ §

'HLUGUH *UDQW &(2 $5&



)LODQFLDO 6WDWHP



"3$ $BODFS 4VQQPSU $FOUSFT
06*38$50343 38410/4*#*-*5: 45"58& .8&/5
'PS UIF 'JOBODJBM :FBS &OEFE TU %FDFNCFS

7KH 'LUHFWRUV DUH UHVSRQVLEOH IRU SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY LQ DFF
ODZ DQG *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH LQ ,UHODQG LQFOXGLQJ WKH DFF
E\ WKH )LQDQFLDO 5HSRUWLQJ &RXQFLO
,JULVK FRPSDQ\ ODZ UHTXLUHV WKH GLUHFWRUV WR SUHSDUH ILQDQFLDO VWDWHPHQWYV IF
WKH ODZ WKH GLUHFWRUV KDYH HOHFWHG WR SUHSDUH WKH ILQDQFLDO VWDWHPHQWYV L
&RPSDQLHV $FW DQG )56 ~7KH)LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WK
Rl ,UHODQG™ LVVXHG E\ WKH )LQDQFLDO 5HSRUWLQJ &RXQFLO 8QGHU FRPSDQ\ ODZ WKH |
DSSURYH WKH ILQDQFLDO VWDWHPHQWY XQOHVV WKH\ DUH VDWLVILHG WKDW WKH\ JLYH |
DVVHWV OLDELOLWLHV DQG ILQDQFLDO SRVLWLRQ RI WKH FRPSDQ\ DV WKH ILQDQFLDO \H|
LQFRPH RU H[SHQGLWXUH Rl WKH FRPSDQ\ IRU WKH ILQDQFLDO \HDU DQG RWKHUZLVH FRP¢
$FW
,Q SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWY WKH GLUHFWRUV DUH UHTXLUHG WR

VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG DSSO\ WKHP FRQVLVWHQWO\

REVHUYH WKH PHWKRGV DQG SULQFLSOHV LQ WKH 6WDWHPHQW RI 5SHFRPPHQGHG 3UDFV
5HSRUWLQJ E\ &KDULWLHV

PDNH MXGJHPHQWY DQG HVWLPDWHY WKDW DUH UHDVRQDEOH DQG SUXGHQW

VWDWH ZKHWKHU WKH ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUGDQF}
UHSRUWLQJ IUDPHZRUN LGHQWLI\ WKRVH VWDQGDUGVY DQG QRWH WKH HIIHFW DQG WKH |
GHSDUWXUH IURP WKRVH VWDQGDUGV DQG

SUHSDUH WKH ILQDQFLDO VWDWHPHQWY RQ WKH JRLQJ FRQFHUQ EDVLV XQOHVV LW LV L
WKH FRPSDQ\ ZLOO FRQWLQXH LQ RSHUDWLRQ
7KH GLUHFWRUV FRQILUP WKDW WKH\ KDYH FRPSOLHG ZLWK WKH DERYH UHTXLUHPHQWV |
VWDWHPHQWV
7KH GLUHFWRUV DUH UHVSRQVLEOH IRU HQVXULQJ WKDW WKH FRPSDQ\ NHHSV RU FDXVHV
DFFRXQWLQJ UHFRUGV ZKLFK FRUUHFWO\ H[SODLQ DQG UHFRUG WKH WUDQVDFWLRQV RI \
WLPH WKH DVVHWV OLDELOLWLHV ILQDQFLDO SRVLWLRQ DQG QHW LQFRPH RU H[SHQGLW
GHWHUPLQHG ZLWK UHDVRQDEOH DFFXUDF\ HQDEOH WKHP WR HQVXUH WKDW WKH ILQDG
DXGLWHG 7KH\ DUH DOVR UHVSRQVLEOH IRU VDIHIXDUGLQJ WKH DVVHWV Rl WKH FRPSDQ\
UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI [lUDXG DQG RWKHU LUUH
,Q VR IDU DV WKH GLUHFWRUV DUH DZDUH

WKHUH LV QR UHOHYDQW DXGLW LQIRUPDWLRQ LQIRUPDWLRQ QHHGHG E\ WKH FRPSDQ\>
ZLWK SUHSDULQJ WKH DXGLWRU>V UHSRUW RI ZKLFK WKH FRPSDQWV DXGLWRU LV XQDZDLU

WKH GLUHFWRUV KDYH WDNHQ DOO WKH VWHSY WKDW WKH\ RXJKW WR KDYH WDNHQ DV
WKHPVHOYHV DZDUH RI DQ\ UHOHYDQW DXGLW LQIRUPDWLRQ DQG WR HVWDEOLVK WKDW
DZDUH RI WKDW LQIRUPDWLRQ



*1%&1&/%&/5 "6%*503 4 3&1035
UP UIF .FNCFST PG "3%$ $BODFS 4VQQPSU $FOUSFT

SHSRUW RQ WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV

0QJOJPO

:H KDYH DXGLWHG WKH FRPSDQ\ ILQDQFLDO VWDWHPHQWYV RI $5& &DQFHU 6XSSRUW &HQW
\HDU HQGHG 'HFHPEHU  ZKLFK FRPSULVH WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV
,QFRPH DQG ([SHQGLWXUH $FFRXQW WKH %DODQFH 6KHHW WKH &DVK )ORZ 6 WDWHPHQW
ILQDQFLDO VWDWHPHQWY LQFOXGLQJ WKH VXPPDU\ Rl VLIQLILFDQW DFFRXQWLQJ SROLFL
ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ WKHLU SUHSDUDWLRQ L
)LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF Rl ,UHODQG DG
5HSRUWLQJ E\ &KDULWLHV 6WDWHPHQW RI 5SHFRPPHQGHG 3UDFWLFH DSSOLFDEOH WR FK
DFFRXQWYV LQ DFFRUGDQFH ZLWK )56

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV

JLYH D WUXH DQG IDLU YLHZ RI WKH DVVHWYV OLDELOLWLHV DQG ILQDQFLDO SRVLWLRQ RI
'HFHPEHU  DQG RI LWV VXUSOXYV IRU WKH ILQDQFLDO \HDU WKHQ HQGHG

KDYH EHHQ SURSHUO\ SUHSDUHG LQ DFFRUGDQFH ZLWK )56  7KH )LQDQFLDO 5HSRUWLQJ
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF Rl ,UHODQG DV DSSOLHG LQ DFFRUGDQFH ZLWK Wi
&RPSDQLHV $FW  DQG KDYLQJ UHIDUG WR WKH &KDULWLHV 6253 DQG

KDYH EHHQ SURSHUO\ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWY Rl WKH &RP*

#BTJIT GPS PQJOJPO

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGL
,UHODQG" DQG DSSOLFDEOH ODZ 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV C
$XGLWRU V UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWY VHFWL
LQGHSHQGHQW RI WKH FRPSDQ\ LQ DFFRUGDQFH ZLWK HWKLFDO UHTXLUHPHQWY WKDW D
ILQDQFLDO VWDWHPHQWYV LQ ,UHODQG ,QFOXGLQJ WKH (WKLFDO 6WDQGDUG IRU
$XGLWRUV " UHODQG ,VVXHG E\ WKH OULVK $XGLWLQJ DQG $FFRXQWLQJ 6XSHUYLVRU\ $XV
SURYLVLRQV $YDLODEOH IRU $XGLWV RI 6PDOO (QWLWLHV LQ WKH FLUFXPVWDQFHV VHW F
VWDWHPHQWYV DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO UHVSRQVLELOLWLHV LQ DF
UHTXLUHPHQWV :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG ,V VXIILFL}
SURYLGH D EDVLV IRU RXU RSLQLRQ

$PODMVTIPOT SFMBUJOH UP HPJOH DPODFSO

,Q DXGLWLQJ WKH ILQDQFLDO VWDWHPHQWYV ZH KDYH FRQFOXGHG WKDW WKH GLUHFWRU
EDVLV RI

DFFRXQWLQJ LQ WKH SUHSDUDWLRQ Rl WKH ILQDQFLDO VWDWHPHQWYV LV DSSURSULDWH
%DVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG ZH KDYH QRW LGHQWLILHG DQ\ PDWHULDO XQF
HYHQWYV RU FRQGLWLRQV WKDW LQGLYLGXDOO\ RU FROOHFWLYHO\ PD\ FDVW VLJQLILFDC
WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKYV |[URP Wk
VWDWHPHQWY DUH DXWKRULVHG IRU ,VVXH

2XU UHVSRQVLELOLWLHV DQG WKH UHVSRQVLELOLWLHV Rl WKH GLUHFWRUV ZLWK UHVSHI
GHVFULEHG LQ WKH UHOHYDQW VHFWLRQV Rl WKLV UHSRUW



OUIFS *OGPSNBUJPO

7KH GLUHFWRUV DUH UHVSRQVLEOH IRU WKH RWKHU ,QIRUPDWLRQ 7KH RWKHU LQIRUPDV
LQIRUPDWLRQ LQFOXGHG LQ WKH DQQXDO UHSRUW RWKHU WKDQ WKH ILQDQFLDO VWDWI
WKHUHRQ 2XU RSLQLRQ DQ WKH ILQDQFLDO VWDWHPHQWY GRHV QRW FRYHU WKH RWKH!
WKH HWHQW RWKHUZLVH H[SOLFLWO\ VWDWHG LQ RXU UHSRUW ZH GR QRW H[SUHVV DQ\
FRQFOXVLRQ WKHUHRQ

2XU UHVSRQVLELOLW\ LV WR UHDG WKH RWKHU LQIRUPDWLRQ DQG LQ GRLQJ VR FRQVLGI
,QIRUPDWLRQ LV PDWHULDOO\ LQFRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWYV RU F
FRXUVH Rl WKH DXGLW RU RWKHUZLVH DSSHDUV WR EH PDWHULDOO\ PLVVWDWHG ,I ZH L
LQFRQVLVWHQFLHV RU DSSDUHQW PDWHULDO PLVWWDWHPHQWYV ZH DUH UHTXLUHG WR (
PDWHULDO PLVVWDWHPHQW LQ WKH ILQDQFLDO VWDWHPHQWYV RU D PDWHULDO PLVVWD?
,I EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG ZH FRQFOXGH WKDW WKHUH LV D PDWHULDO
RWKHU LQIRUPDWLRQ ZH DUH UHTXLUHG WR UHSRUW WKDW IDFW :H KDYH QRWKLQJ WR L

0QJOJPOT BO PUIFS NBUUFST QSFTDSJCFE CZ UIF $PNQBOJFT "DU

,Q RXU RSLQLRQ EDVHG VROHO\ RQ WKH ZRUN XQGHUWDNHQ ,Q WKH FRXUVH RI WKH DXGL
WKH LQIRUPDWLRQ JLYHQ ,Q WKH 'LUHFWRUV $QQXDO 5HSRUW IRU WKH ILQDQFLDO \HDU |
VWDWHPHQWY DUH SUHSDUHG LV FRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWY DC
:H KDYH REWDLQHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQV ZKLFK WR WKH EHVW RI
EHOLHI DUH QHFHVVDU\ IRU WKH SXUSRVHV RI RXU DXGLW

,Q RXU RSLQLRQ WKH DFFRXQWLQJ UHFRUGV Rl WKH FRPSDQ\ ZHUH VXIILFLHQW OR SHUPL
VWDWHPHQWY WR EH UHDGLO\ DQG SURSHUO\ DXGLWHG ,Q RXU RSLQLRQ WKH ILQDQFLDC
DIUHHPHQW 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 HQYLURQP}
FRXUVH Rl WKH DXGLW ZH KDYH QRW LGHQWLILHG DQ\ PDWHULDO PLVVWDWHPHQWVLQ W
7KH &RPSDQLHV $FW  UHTXLUHV XV WR UHSRUW WR \RX | LQ RXU RSLQLRQ WKH GLVFOR
UHPXQHUDWLRQ DQG WUDQVDFWLRQV UHTXLUHG E\ VHFWLRQV WR Rl WKH $FW DUH Q
WKH FRPSDQ\ :H +DYH QRWKLQJ OR UHSRUW LQ WKLV UHJDUG

3FTQFDUJWF SFTQPOTJCIMJUJFT

3FTQPOTIJCIMIUJFT PG EJSFDUPST GPS UIF GJOBODJBM TUBUFENFOUT

7KH GLUHFWRUV DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPI
DSSOLFDEOH ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW JLYH D WUXH DQG IDLU YLHZ DQG
DV WKH\ GHWHUPLQH LV 1HFHVVDU\ OR HQDEOH WKH SUHSDUDWLRQ RI ILQDQFLDO VWDW!
PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY WKH GLUHFWRUY DUH UHVSRQVLEOH IRU D
WR FRQWLQXH DV D JRLQJ FRQFHUQ GLVFORVLQJ LI DSSOLFDEOH PDWWHUV UHODWHG V
KH JRLQJ FRQFHUQ EDVLV RIDFFRXQWLQJ XQOHVV PDQDJHPHQW HLWKHU LQWHQGV WR O
WR FHDVH RSHUDOORQV RU KDV QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR



"VEJUPS T SFTQPOTJCIMJIUJFT GPS UIF BVEJU PG UIF GJOBODJBM TUBUFNFOUT

2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQD(
DUH IUHH IURP PDWHULDO PLVWWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQG WR L
WKDW LQFOXGHV RXU RSLQLRQ 5SHDVRQDEOH DVVXUDQFH LV D KLIJK OHYHO RI DVVXUDQFt
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$V ,UHODQG ZLOO DOZD\V GHWHFV
ZKHQ LW H[LVWV OLVVWDWHPHQWY FDQ DULVH IURP IUDXG RU HUURU DQG DUH FRQVLGHU
RU LQ DJJUHIDWH WKH\ FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH WKH HFRQRPLF
WDNHQ RQ WKH EDVLV Rl WKHVH ILQDQFLDO VWDWHPHQWV

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV IRU WKH DXGLW Rl WKH ILQDQFLDO
,$$6$ V ZHEVLWH DW ZZZ LDDVD-H JHWPHGLD E FI ' E EID GFFD'HVFULSWLRQ
RI DXGLWRUV UHVSRQVLELOLWLHV IRU DXGLW SGI ! 7TKH GHVFULSWLRQ IRUPV SDUW RI RXU

SIF QVSQPTF PG PVS BVEJU XPSL BOE UP XIPN XF PXF PVS SFTQPOTJCIMJUJFT

2XU UHSRUW LV PDGH VROHO\ WR WKH FRPSDQ\ V PHPEHUV DV D ERG\ LQ DFFRUGDQFH ZL\
&RPSDQLHV $FW  2XU DXGLW ZRUN KDV EHHQ XQGHUWDNHQ VR WKDW ZH PLIJKW VWDWH
PHPEHUV WKRVH PDWWHUV ZH DUH UHTXLUHG WR VWDWH WR WKHP LQ DQ $XGLWRU V 5HS
SXUSRVH 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ ZH GR QRW DFFHSW RU DVVXPH L
DOQ\RQH RWKHU WKDQ WKH FRPSDQ\ DQG WKH FRPSDQ\V PHPEHUV DV D ERG\ IRU RXU DXG
UHSRUW RU IRU WKH RSLQLRQV ZH KDYH IRUPHG












"3$ $BODFS 4VQQPSU $FOUSFT
/0584 50 5)& "*/"I$*"- 45"58.8&/54
IRU WKH ILQDQFLDO \HDU HQGHG 'HFHPEHU

(&/&3"- *1'03."5*0/
$5& &DQFHU 6XSSRUW &HQWUHV LV D FRPSDQ\ OLPLWHG E\ IXDUDQWHH ,QFRUSRUDWHG LC
,UHODQG 7KH ILQDQFLDO VWDWHPHQWV DUH SUHVHQWHG LQ (XURV ZKLFK LV DOVR WKH [
FRPSDQ\ 7KH UHJLVWHUHG RIILFH LV VKRZQ LQ WKH 'LUHFWRUV DQG 2WKHU OQIRUPDWLRC
Rl WKH FRPSDQ\ LV WKH SURYLVLRQ RI GURS LQ FHQWUHV VXSSRUW FRXQVHOOLQJ LQIRU
WKHUDSLHV WR SHRSOH ZKR DUH DIIHFWHG E\ FDQFHU DV ZHOO DV WKHLU IDPLOLHV DQG F
WKHLU MRXUQH\
7KH VLIQLILFDQW DFFRXQWLQJ SROLFLHV DGRSWHG E\ WKH FRPSDQ\ DQG DSSOLHG FRQVL
RI'WKHVH ILQDQFLDO VWDWHPHQWY DUH VHW RXW EHORZ

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

7KH IROORZLQJ DFFRXQWLQJ SROLFLHV KDYH EHHQ DSSOLHG FRQVLVWHQWO\ LQ GHDOLQJ
FRQVLGHUHG PDWHULDO LQ UHODWLRQ WR WKH FKDULW\ V ILQDQFLDO VWDWHPHQWV

#BTJIT PG QSFQBSBUJPO

7KH ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH 6WDWHF
3UDFWLFH &KDULWLHV 6253 LQ DFFRUGDQFH ZLWK )56  HIIHFWLYH -DQXDU\  DQG ZLWK .
DFFHSWHG DFFRXQWLQJ SULQFLSOHV LQ ,UHODQG DQG ,ULVK VWDWXWH FRPSULVLQJ WKH
FRPSO\ ZLWK WKH ILQDQFLDO UHSRUWLQJ VWDQGDUGYV Rl WKH $FFRXQWLQJ 6WDQGDUGYV ¢
&KDUWHUHG $FFRXQWDQWYV ,UHODQG

7KH ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG XQGHU WKH KLVWRULFDO FRVW FRC
SURSHUWLHYV DQG ILQDQFLDO LQVWUXPHQWYV WKDW DUH PHDVXUHG DW UHYDOXHG DPRX(
LQ WKH DFFRXQWLQJ SROLFLHV EHORZ +LVWRULFDO FRVW LV JHQHUDOO\ EDVHG RQ WKH |
JLYHQ LQ H[FKDQJH IRU DVVHWYV 7KH IROORZLQJ DFFRXQWLQJ SROLFLHV KDYH EHHQ DSSOI
GHDOLQJ ZLWK ,WHPV ZKLFK DUH FRQVLGHUHG PDWHULDO LQ UHODWLRQ WR WKH FKDULW
VWDWHPHQWV

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

3FTUSIDUFE GVOET

SHVWULFWHG IXQGV DUH WKRVH UHFHLYHG IRU XVH LQ D SDUWLFXODU DUHD RU IRU VSHF
ZKLFK LV UHVWULFWHG WR WKDW DUHD RU SXUSRVH DQG WKH UHVWULFWLRQ PHDQV
VSHFLILF SURMHFWYV RU DFWLYLWLHV

60SFTUSJDUFE GVOET
8QUHVWULFWHG IXQGV DUH JHQHUDO IXQGVY WKDW DUH DYDLODEOH IRU XVF
REMHFWLYHV Rl WKH FKDULWA\



A 3FTPVSDFT
_.WDU\ ,QFRPH RU FDSLWDO LV LQFOXGHG LQ WKH 6WDWHPHQW RI )LQDQFLDO $FWLY!
JOO\ HQWLWOHG WR LL WV ILQDQFLDO YDOXH FDQ EH TXDQWLILHG ZLWK UHDVRQDEC
ADVRQDEOH FHUWDLQW\ RI LWV XOWLPDWH UHFHLSW

,QFRPH UHFHLYHG LQ DGYDQFH RI GXH SHUIRUPDQFH XQGHU D FRQWUDFW LV DFFRXQWHG
XQWLO HDUQHG *UDQWYV IRU DFWLYLWLHV DUH UHFRJQLVHG DV LQFRPH ZKHQ WKH UHODV
HQWLWOHPHQW KDYH EHHQ PHW $00 RWKHU LQFRPH LV DFFRXQWHG IRU RQ DQ DFFUXDO

%POBUJPOT BOE MFHBDJFT
(QWLWOHPHQW WR OHJDFLHV ,V FRQVLGHUHG HVWDEOLVKHG ZKHQ WKH FRPSDQ\ KDV EHF
WR EH PDGH E\ WKH H[HFXWRUV

*ODPNF GSPN DIBSJUBCMF BDUJWJUJFT

,QFRPH IURP FKDULWDEOH DFWLYLWLHV LQFOXGH LQFRPH HDUQHG IURP WKH VXSSO\ RI VI
DUUDQJHPHQWYV DQG IURP SHUIRUPDQFH UHODWHG JUDQWY ZKLFK KDYH FRQGLWLRQV WK
SDUWLFXODU VHUYLFHV WR EH SURYLGHG E\ WKH FRPSDQ\ ,QFRPH IURP JRYHUQPHQW DQ(
UHFRJQLVHG ZKHQ WKH FRPSDQ\ LV OHIDOO\ HQWLWOHG WR WKH LQFRPH EHFDXVH LW LV
FRQWDLQHG LQ WKH UHODWHG IXQGLQJ DJUHHPHQWYV :KHUH D JUDQW LV UHFHLYHG ,Q DC
GHIHUUHG DQG LQFOXGHG LQ FUHGLWRUV :KHUH HQWLWOHPHQW RFFXUV EHIRUH LQFRPF
GHEWRUV

*UDQWV IURP JRYHUQPHQWY DQG RWKHU FR IXQGHUV W\SLFDOO\ LQFOXGH RQH RI WKH IRC
FRQGLWLRQV

3HUIRUPDQFH EDVHG FRQGLWLRQV ZKHUHE\ WKH FRPSDQ\ LV FRQWUDFWXDOO\ HQWLWO
HWHQW WKDW WKH FRUH REMHFWLYHV Rl WKH JUDQW DJUHHPHQW DUH DFKLHYHG :KHUH
WKH FRUH REMHFWLYHYV RI D JUbDQW DJUHHPHQW LW UHFRJQLVHV WKH UHODWHG H[SHQG
UHLPEXUVDEOH E\ WKH GRQRU DV LQFRPH

7LPH EDVHG FRQGLWLRQV ZKHUHE\ WKH FRPSDQ\ LV FRQWUDFWXDOO\ HQWLWOHG WR IX
LW LV XWLOLVHG LQ D SDUWLFXODU SHULRG ,Q WKHVH FDVHV WKH FRPSDQ\ UHFRJQLVHV
XWLOLVHG ZLWKLQ WKH SHULRG VSHFLILHG LQ WKH DJUHHPHQW

,Q WKH DEVHQFH RI VXFK FRQGLWLRQV DVVXPLQJ WKDW UHFHLSW LV SUREDEOH DQG WKF
PHDVXUHG JUDQW LQFRPH LV UHFRJIQLVHG RQFH WKH FRPSDQ\ ,V QRWLILHG RI HQWLWOHF

*UDQWV UHFHLYHG WRzZDUGV FDSLWDO H[SHQGLWXUH DUH FUHGLWHG WR WKH 6 WDWHPH
UHFHLYHG RU UHFHLYDEOH ZKLFKHYHU LV HDUOLHU



3FTPVSDFT &YQFOEFE

$00 UHVRXUFHV H[SHQGHG DUH DFFRXQWHG IRU RQ DQ DFFUXDOV EDVLV &KDULWDEOHLC
VHUYLFHV DQG JUDQWYV VXSSRUW FRVWYV DQG GHSUHFLDWLRQ RQ UHODWHG DVVHWV &F
VLPLODUO\ LQFOXGH IXQGUDLVLQJ DFWLYLWLHV 1RQ VWDII FRVWV QRW DWWULEXWHG W
DOORFDWHG RU DSSRUWLRQHG SUR UDWD WR WKH VWDIILQJ Rl WKH UHOHYDQW VHUYLFF
DGPLQLVWUDWLYH VWDII FRVWYV DUH GLUHFWO\ DWWULEXWDEOH WR LQGLYLGXDO DFWL?
FRVWY DUH WKRVH DVVRFLDWHG ZLWK FRQVWLWXWLRQDO DQG VWDWXWRU\ UHTXLUHPH

&YQFOEJUVSF PO SBJTJOH GVOET
&RVW RI UDLVLQJ IXQGV DUH WKRVH FRVWV ,QFXUUHG ,Q DWWUDFWLQJ YROXQWDU\ LQFRI
WUDGLQJ DFWLYLWLHV WKDW UDLVH IXQGV

$BTI BOE DBTI FRVJWBMFOUT

&DVK DQG FDVK HTXLYDOHQWYV LQFOXGH FDVK RQ KDQG GHPDQG GHSRVLWY DQG RWKHU
QYHVWPHQWYV ZLWK RULILQDO PDWXULWLHV Rl WKUHH PRQWKY RU OHVV %DQN RYHUGU
ERUURZLQJV ,Q FXUUHQW OLDELOLWLHV RQ WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ

5BOHJCMF GJYFE BTTFUT BOE EFQSFDJBUJPO

7DQJLEOH IL[HG DVVHWYV DUH VWDWHG DW FRVW RU DW YDOXDWLRQ OHVV DFFXPXODWHC(
GHSUHFLDWLRQ LV FDOFXODWHG WR ZULWH RIIl WKH RULJLQDO FRVW RU YDOXDWLRQ RI V
HVWLPDWHG UHVLGXDO YDOXH RYHU WKHLU H[SHFWHG XVHIXO OLYHV DV IROORZV

/DQG DQG EXLOGLQJIV 6WUDLJKW OLQH
&RPSXWHU (TXLSPHQW 6WUDLJKW OLQH
)LIWXUHV ILWWLQJV DQG HTXLSPHQW 6WUDLJIKW OLQH
%FCUPST

'HEWRUV DUH UHFRJQLVHG DW WKH VHWWOHPHQW DPRXQW GXH DIWHU DQ\ GLVFRXQW RI
YDOXHG DW WKH DPRXQW SUHSDLG QHW RI DQ\ WUDGH GLVFRXQWV GXH ,QFRPH UHFRJQL
IURP JRYHUQPHQW DJHQFLHV DQG RWKHU FR IXQGHUV EXW QRW \HW UHFHLYHG DW ILQDC
LQFOXGHG LQ GHEWRUV

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

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

7KH FRPSDQ\ LV H[HPSW IURP FRUSRUDWLRQ WD[ GXH WR LWV FKDULWDEOH VWDWX*



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

,HSDUDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWY UHTXLUHV PDQDJHPHQW WR PDN

» DVVXPSWLRQV WKDW DIIHFW WKH DSSOLFDWLRQ RI SROLFLHV DQG UHSRUWHG DPRX
JFRPH DQG H[SHQVHV $FWXDO UHVXOWYV PD\ GLIIHU IURP WKHVH HVWLPDWHV

7KH HVWLPDWHV DQG XQGHUO\LQJ DVVXPSWLRQV DUH UHYLHZHG RQ DQ RQJRLQJ EDVLYV

HVWLPDWHV DUH UHFRJIQLVHG LQ WKH SHULRG LQ ZKLFK WKH HVWLPDWH LV UHYLVHG LI W

SHULRG 7KH HVWLPDWHYV DQG DVVXPSWLRQV WKDW KDYH D VLIQLILFDQW ULVN RI FDXVLC

WKH FDUU\LQJ DPRXQWV RI DVVHWV DQG OLDELOLWLHV ZLWKLQ WKH QH[W ILQDQFLDO SHI

D (VWDEOLVKLQJ OLYHV IRU GHSUHFLDWLRQ SXUSRVHV Rl SURSHUW\ IL[WXUHV DQG SOD(
7KH DQQXDO GHSUHFLDWLRQ FKDUJH GHSHQGV SULPDULO\ RQ WKH HVWLPDWHG OLYHV R
HVWLPDWHV RI UHVLGXDO YDOXH 7KH GLUHFWRUV UHJXODUO\ UHYLHZ WKHVH DVVHW OLY
QHFHVVDU\ WR UHIOHFW FXUUHQW WKLQNLQJ RQ UHPDLQLQJ OLYHV LQ OLJKW RI SURVSHF
SK\WVLFDO FRQGLWLRQ RI WKH DVVHWY FRQFHUQHG &KDQJHV LQ DVVHW OLYHV FDQ KDYH
GHSUHFLDWLRQ DQG DPRUWLVDWLRQ FKDUJHV IRU WKH SHULRG 'HWDLO RI WKH XVHIXO C
DFFRXQWLQJ SROLFLHV

1307*4*0/4 "7"*-"#-& '03 "6%*54 0' 4."-- &/5*5*&4

,Q FRPPRQ ZLWK PDQ\ RWKHU FKDULWDEOH FRPSDQLHV RI RXU VL]H DQG QDWXUH ZH XVH |
ZLWK WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV

*/$0.&
'RQDWLRQV DQG /HIDFLHW6OSFTUSJDUFE GV®ENMUSIDUFE GVOET

'RQDWLRQV
2WKHU *UDQWV
/HIDFLHV

&RUSRUDWH 'RQDWLRQV

$)"3*5"#-& "$5*7*5*&4 60SFTUSJDUFE GVRETUSIDUFE GVOET

+6( LIRUWKHUQ ,QFRPH *UDQW
,JULVK &DQFHU BRFLHWA\

+6( IRUWKHUQ &DSLWDO *UDQW
3REDO *UDQW 1RWH




05)&3 53"%*/( "$5*7*5*&4 60SFTUSJDUFE GVGETUSJDUFE GVOET

,QFRPH IURP )XQGUDLVLQJ (YHQWV

$SSHDOV

05)&3 */$0.& 60SFTUSJDUFE GVBETUSJDUFE GVOET

5HQW
9$7 5HIXQG

&918/%+*563&
3"+ 4*/('6/%4 %JSFDU $PTUTOUIFS $PTUT 4VQQPSU $PTUT

&RVW RI JHQHUDWLQJ IXQGV

NQREILL " *7xE*
'O H-&IISIISIEA o 1SEDU SPTUDUIFS $PTUT  4VQQPSU $PTUT

2SHUDWLRQ RI'URS ,Q &HQWUHV
*RYHUQDQFH &RVWV QRWH

07&3/.&/5 $0454
( $ %JSFDU $PTUTDUIFS $PTUT 4VQQPSU $PTUT

&KDULWDEOH $FWLYLWLHV
JRYHUQDQFH FRVWV




4611035 $0454 $PTU PG $IBSJUBCMF(PWFSOBODF
3BJTJOH 'VOET "DUJWJUJFT $PTUT

6DODULHV (5 356, (53HQVLRQ
BXSSRUW &HQWUH ([SHQVHV
'HSUHFLDWLRQ

$XGLW )HHG

6XEVFULSWLRQV

3D\UROO &RVWV

"["-:4*4 O

4611035 $0454 #BTJT PG "QQPSUJPONFOU

6DODULHV (5 356, (53HQVLRQ

7LPH

'6XSSRUW &HQWUH ([SHQVHV 3UR 5DWD

HSUHFLDWLRQ $FWXDO &KDUJH

$XGLW HHG *RYHUQDQFH

6XEVFULSWLRQV *RYHUQDQFH

3D\UROO &RVWV *RYHUQDQFH
1&5 */$0.*/( 38&4063$&4

1HW ,QFRPLQJ SHVRXUFHV DUH VWDWHG DIWHU FKDUJLQJ FUHGLWLQJ
'HSUHFLDWLRQ RI WDQJLEOH DVVHWV

*[78&45.&/5 "1% 05)&3 */$0.&

5HQW UHFHLYDEOH RWKHU LQFRPH
6XQGU\ LQFRPH




&.1-0:&&4 "% 3&.6/&3"5*0/
1XPEHU RI HPSOR\HHV
7KH DYHUDJH QXPEHU RI SHUVRQV HPSOR\HG LQFOXGLQJ HHFXWLYH GLUHFWRUV GXULQ.
ZDV DV IROORzZV

IVNCFS IVNCFS

)XQGUDLVLQJ 35 &RPPV
6HUYLFH SURYLGHUV

7KH VWDII FRVWV FRPSULVH

:DJHV DQG VDODULHV
BRFLDO VHFXULW\ FRVWV
3HQVLRQ FRVWV

&.1-0:&&4 "% 3&/6.&3"5*0/ $0/5%
7KHUH DUH QR HPSOR\HHV ZKR UHFHLYHG HPSOR\HH EHQHILWVMRRU RRKHHWASRWWLQJ SHULR

5BOHJCMF 'JYFE "TTFUT -BOE BOE $PNQVUFS 'JYUVSFT  5PUBM
#VIMEJOHT&RVIQNFOU  GJUUJOHT
FRVJQNFOU
&RVW RU 9DOXDWLRQ
$W -DQXDU\
$GGLWLRQV

$W 'HFHPEHU

'HSUHFLDWLRQ
$W -DQXDU\

&KDUJH IRU WKH ILQDQFLDO \HDU
$W 'HFHPEHU

1HW ERRN YDOXH
$W 'HFHPEHU
$W 'HFHPEHU




7KH &KDULWLHYV 6253 )56 GRHV QRW UHTXLUH D FKDULW\ WR UHYDOXH L
LW FKRRVHV WR GR VR 7KH GLUHFWRUV KDYH FKRVHQ QRW WR UHYD(

7KH SXUFKDVH Rl WKH SUHPLVHV DW 6RXWK &LUFXODU 5RDG ZDV ODUJI
+6( RQ WKH FRQGLWLRQ WKDW LV LV XVHG DV D FDQFHU V;

7KHUH LV DQ RYHUGUDIW IDFLOLW\ LQ SODFH ZKLFK LV VHFXUHG RQ $00
(FFOHV 6W "XEOLQ

SBOHJCMF JYFE "TTFUT -BOE BOE $PNQVUFS ‘JYUVSFT S5PUBM
1SJPS 'JOBODJBM :FBS #VIMEJOHT &RVIQNFOU GJUUJOHT
FRVJQNFOU

&RVW RU 9DOXDWLRQ

$W -DQXDU\
$GGLWLRQV
$W 'HFHPEHU

'HSUHFLDWLRQ
$W -DQXDU\

&KDUJH IRU WKH ILQDQFLDO \HDU

$W 'HFHPEHU

1HW ERRN YDOXH

$W 'HFHPEHU
$W 'HFHPEHU

%&#5034

7UDGH GHEWRUV
3UHSD\PHQWYV DQG DFFUXHG LQFRPH

$3&%*5034

$PRXQWYV IDOOLQJ GXH ZLWKLQ RQH \HDU

7UDGH FUHGLWRUV
7D[DWLRQ DQG VRFLDO VHFXULW\ FRVWV QRWH
2WKHU FUHGLWRUV

$FFUXDOV




,QFOXGHG LQ DFFUXDOV LV DQ DPRXQQMUWHRIDWLRQ WR WKH 7HPSRUDU\ :DJH 6 XEVLG\ 6FKHP}
(PSOR\PHQW :DJH 6 XEVLG\ 6FKHPH GXH EDFN WR 5HYHQXH 8SRQ UHYLHZ Rl WKH FULWHULL
EHOLHYH WKDW WKH FRPSDQ\ ZDV QRW HOLJLEOH IRU WKH VXEVLG\ UHFHLYHG LQ VHYHUL

ILQDQFLDO \HDU

5"9"5*0/ /% 40$*"- 4&$63*5:
&UHGLWRUV
3$<( 356,

45"58&, '6/%*/(
$IHQF\

*UDQW 3URJUDPPH

3XUSRVH RI WKH *UDQW

7HUP RI WKH *UDQW

7RWDO *UDQW
5HVWULFWLRQV RQ *UDQW
)XQGV QRW VSHQW DW ILQDQFLDO \HDU HQG

5HFHLYHG LQ WKH ILQDQFLDO \HDU

3&4&37&4

$W -DQXDU\
6XUSOXV IRU WKH ILQDQFLDO \HDU
$W 'HFHPEHU

3REDO

&29," 6WDELOLW\ 6FKHPH

7KH SXUSRVH Rl WKH JUDQW LV WR VXS!
HOLJLEOH RUJDQLVDWLRQV ZLWK WKH ¢
FULWLFDO VXSSRUWYV DQG VHUYLFHV

(OLJLEOH H[SHQGLWXUH IURP -DQXDU\
WR -XQH

7R EH VSHQW RQ QRQ SD\ FRVWYV RQO\




'6/%4
3&$0/$*-*"5*0/ 0" .07&.&/5 */ '6/%4 60SFTUSJDUFE 3FTUSJDUFE 5PUBM 'VOET

'VOET 'VOET
$W -DQXDU\
ORYHPHQW GXULQJ WKH ILQDQFLDO \HDU
$W 'HFHPEHU
ORYHPHQW GXULQJ WKH ILQDQFLDO \HDU
$W 'HFHPEHU
"' 4%4 O
.07&.&/5 0/'6/%4 #BMBODF *ODPNF &YQFOEJUVSF5SBOTGFST #BMBODF
+BOVBSZ CFUXFFO %FD
GVOET

SHVWULFWHG IXQGV
SHVWULFWHG IXQGV
3UH ,QFRUSRUDWLRQ 5HVHUYHV

8QUHVWULFWHG IXQGV
*HQHUDO )XQGV

7TRWDO IXQGV

3&453*$5&% '6/%4
S5SHVWULFWHG JUDQWYV UHFHLYHG LQ DPRXKRBWMIQOQRIR EHHQ IXOO\ VSHQW RQ WKH GHVL
SURMHFWV 7KLV H[SHQGLWXUH ZLOO EH LQFXUUHG LQ

"["-:4*4 0" /&5 "44&54 JYFEBTTFUT  $VSSFOU  $VSSFOU SPUBM
#: '6/%4 DIBSJUZVTF BTTRFUT MJBCIMJUJFT

SHVWULFWHG IXQGV
8QUHVWULFWHG JHQHUDO IXQGV




45"564
7KH OLDELOLW\ RI WKH PHPEHUV LV OLPLWHG

(YHU\ PHPEHU RI WKH FRPSDQ\ XQGHUWDNHV WR FRQWULEXWH WR WKH DVVHWYV RI WKH FI
LWV EHLQJ ZRXQG XS ZKLOH WKH\ DUH PHPEHUV RU ZLWKLQ RQH \HDU WKHUHDIWHU IRU V
GHEWYV DQG OLDEOLWLHV RI WKH FRPSDQ\ FRQWUDFWHG EHIRUH WKH\ FHDVHG WR EH PHF
FKDUJHV DQG H[SHQVHV RI ZLQGLQJ XS DQG IRU WKH DGMXVWPHQW RI WKH ULJKWV RI WK
WKHPVHOYHV VXFK DPRXQW DV PD\ EH UHTXLUHG QRW H[FHHGLQJ

$O/5*/(&/5 -*"#*-*5*&4
7KHUH LV D FRQWLQJHQW OLDELOLW\ WR UHSD\ FDSLWDO JUDQWWRRXOG WKH
SUHPLVHYV ZKLFK ZHUH WKH VXEMHFW Rl WKH JUDQW FHDVH WR EH XVHG IRU WKH SURYLVI

VHUYLFHV EHIRUH

01&3"5*/( -&"4& $0..*5.&/54
7KH WRWDO RI IXWXUH PLQLPXP OHDVH SD\PHQWV XQGHU QRQ FDQFHOODEOH RSHUDWLQ

IROORZLQJ SHULRGV DUH

OHVV WKDQ RQH \HDU
RQH WR ILYH \HDUV

1045 #"-"1$& 4)&&5 &7&/54
7KHUH KDYH EHHQ QR VLIQLILFDQW HYHQWYV DIIHFWLQJ WKH &KDULW\ VLQFH WKH \HDU HQ

$"4) '-08 45"5&.&/5

3&$0/$*-*"5*0/ 0" 01&3"5*/( /&5
.07&.&/5 *'6/%4 50 /&5 $"4) */'-08
'30. 01&3"5*/( "$5*7*5*&4

1HW PRYHPHQW LQ IXQGV
'HSUHFLDWLRQ

ORYHPHQW LQ GHEWRUV
ORYHPHQW LQ FUHGLWRUV

1HW FDVK LQIORZ IURP RSHUDWLQJ DFWLYLWLHV




$"4) '-08 45"5&.&/5

$"1*5"- &91&/%*563&
3D\PHQWV WR DFTXLUH WDQJLEOH DVVHWV

"11307"- 0" */"/$*"- 45"5&.&/54
7KH ILQDQFLDO VWDWHPHQWYV ZHUH DSSURYHG DQG DXWKRULVHG IRU LVVXH E\ WKH %



$GGLWLRQDO —QIRUPDWLR

%JSFDUPST 'U 9LQFHQW -RVHSK &DUL
&KDLUPDQ UHVLIQHG 6HSWHPEHL
%DUEDUD &RVJUD
2UOD OFODKRQ
3DWULFN &DIIHU
&RQRU %UDG\ 5HVLIQHG )HEUXDU\
&OLRQD *UDQW 5HVLIQHG 'HFHPEHU
,DQ ODUWLC
6LPRQ 2 )ODKHUW
'HLUGUH 0XUUD\ 5HVLIQHG )HEUXDU\
*HUDUG .HDWLQ
'HUPRW 5\DQ
'U 'DPLDQ -HQQLQJV

$PNQBOZ 4FDSFUBSZ ,DQ ODUWLC

$IBSJUZ /IVNCFS &+<

$IBSJUJFT 3FHVMBUPSZ "VUIPSJUZ /VNCFS

$PNQBOZ /VNCFS

3FHJTUFSFE 0GGJDF 1SJODJQMF "EESFTT (FFOHV 6W

'XEOLQ

,UHODQG

"VEJUPST 6RPHUV 0XUSK\ (DUO /LPLW

&KDUWHUHG $FFRXQWDQWY DQG 5HILVWH
8SSHU ORXQW 6WUHHW 'XEO

$,% %DQN SOI
#BOLFST 8SSHU %DJIRW 6WUHHW 'XEQO

OF.HHYHU 5RZDQ
4PMJDJUPST +DUERXUPDVWHU 30
)6&
'XEOLQ






