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' LUHFWRUV•�$QQXDO�5HSRUW

6WUDWHJ\

* RYHUQDQFH��0 DQDJHPHQW�	 �6WUXFWXUH

$FKLHYHPHQWV�	 �3HUIRUPDQFH�5HYLHZ

)LQDQFLDO�5HYLHZ � �

5HIHUHQFH�	 �$GPLQLVWUDWLYH�' HWDLOV � �

' LUHFWRUV•��5HVSRQVLELOLWLHV�6WDWHPHQW � �

,QGHSHQGHQW�$XGLWRUV�5HSRUW � �

6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV � �

%DODQFH�6KHHW � �

� �6WDWHPHQW�RI�&DVKIORZV

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV � �

2XU�3HRSOH ��

)XQGLQJ�	 �2WKHU�6XSSRUWV ��



: H�DUH�GHOLJKWHG�WR�SUHVHQW�7KH�,ULVK�%OXH�&URVV�$QQXDO�5HSRUW�DQG
)LQDQFLDO�6WDWHP HQWV�� � � � ��,W�KDV�EHHQ�ERWK�D�SURGXFWLYH�DQG�UHZDUGLQJ
\ HDU��DQG��LQ�NHHSLQJ�ZLWK�RXU�6WUDWHJ\ •V�IRXU�SLOODUV��VHH�SDJH�� ��RXU
WHDP V�FRQWLQXHG�WR�VLJQLILFDQWO\ �SURWHFW�DQG�LP SURYH�DQLP DO�KHDOWK�DQG
ZHOIDUH�DQG�KHOS�P RUH�SHWV���

+HUH�DUH�VRP H�KLJKOLJKWV�IURP �ODVW�\ HDU�

� � � �P RUH�SHWV�P LFURFKLSSHG�YDFFLQDWHG�DQG�QHXWHUHG�
,QYHVWHG�LQ�QHZ�FOLQLF�IDFLOLWLHV�DQG�LP SURYHG�SDWLHQW�FDUH�
6LJQLILFDQW�UHGXFWLRQ�LQ�WKH�QHXWHULQJ�ZDLWLQJ�OLVW
,QFUHDVHG�VWXGHQW�LQWDNH�DQG�QHZ�SDUWQHUVKLSV�ZLWK�YHW�FROOHJHV
,QWURGXFWLRQ�RI�QHZ �RQ�OLQH�FOLHQW�UHJLVWUDWLRQ�V\ VWHP
&RQWLQXHG�ILQDQFLDO�VXSSRUW�IRU�WKH�&KDULW\ ��)LQDQFLDO�5HYLHZ�3DJH
� � �

�
: H�DUH�H[ WUHP HO\ �SURXG�RI�RXU�WHDP V�LQ�UHDFKLQJ�VR�P DQ\ �SHWV�ZLWK
RYHU�� � �� � � �YLVLWV�WR�RXU�FOLQLFV��: H�FRXOG�QHYHU�KDYH�DFKLHYHG�VR�P XFK
ZLWKRXW�WKH�FRP P LWP HQW�DQG�GHGLFDWLRQ�RI�RXU�VWDII�DQG�YROXQWHHUV���
7KURXJK�LQYHVWP HQW�LQ�QHZ�UHVRXUFHV�DQG�LP SURYHG�SURFHVVHV�ZH�KRSH
WKHLU�ZRUN�FRQWLQXHV�WR�IORXULVK�DQG�JURZ����

%\ �WKH�HQG�RI�� � � � ��WZR�QHZ�P RELOH�FOLQLFV�KDG�EHHQ�FXVWRP �EXLOW�DQG
UHDG\ �WR�UHSODFH�WKH�ROG�IOHHW��: RUNLQJ�IDFLOLWLHV�ZHUH�XSJUDGHG�ZLWK
VRODU�SDQHOV��H[ WHUQDO�LQVXODWLRQ��DQG�D�QHZ�ZLGHU�UROOHU�VKXWWHU�GRRU�IRU
EHWWHU�P RELOH�FOLQLF�DFFHVV�LQ�WKH�JDUDJH�DUHD��$OO�RI�WKLV�ZDV�P DGH
SRVVLEOH�ZLWK�D�VSHFLDO�RQFH�RII�GRQDWLRQ�IURP �D�JHQHURXV�EHQHIDFWRU��

7KURXJK�FROODERUDWLQJ�ZLWK�DQLP DO�ZHOIDUH�FKDULWLHV�DQG�WKH�' HSDUWP HQW
RI�5XUDO�DQG�&RP P XQLW\ �' HYHORSP HQW��' 5&' ��LQ�UHODWLRQ�WR�WKH�QHZ�; /
%XOO\ �EDQ��GRJ�FRQWURO��DQG�UHVSRQVLEOH�SHW�RZQHUVKLS��ZH�EURDGHQHG
RXU�VFRSH�WR�KHOS�P RUH�DQLP DOV���: H�ZRUNHG�KDUG�WR�HQVXUH�WKDW
RZQHUV�ZHUH�DZDUH�RI�WKH�EDQ�DQG�ZH�VXSSRUWHG�WKHP �WR�FRP SO\ �ZLWK
WKH�H[ HP SWLRQ�SURFHVV��$V�D�UHVXOW�P RUH�; / �%XOO\ �W\ SH�GRJV�ZHUH
QHXWHUHG�DQG�P LFURFKLSSHG�DW�RXU�,QFKLFRUH�&OLQLF���$V�ZH�P RYH
IRUZDUG��ZH�FRQWLQXH�WR�SOD\ �DQ�LP SRUWDQW�UROH�RQ�WKH�VWDNHKROGHU
ZRUNLQJ�JURXSV�RI�' 5&' �DQG�WKH�' HSDUWP HQW�RI�$JULFXOWXUH�)RRG�DQG
7KH�0 DULQH��' $)0 ��WR�LP SURYH�DQLP DO�ZHOIDUH�DQG�UHVSRQVLEOH�SHW
RZQHUVKLS�

2XU�KRUVH�DP EXODQFH�WHDP �ZDV�YHU\ �DFWLYH�WKURXJKRXW�WKH�\ HDU
DWWHQGLQJ�DOO�UDFH�P HHWLQJV�DQG�P DLQ�HTXLQH�HYHQWV�WKURXJKRXW�WKH
LVODQG�RI�,UHODQG���: H�DUH�LQGHEWHG�WR�WKHP �IRU�WKHLU�GHGLFDWLRQ�DQG�ZH
ZHUH�VRUU\ �WR�ORVH�RQH�RI�RXU�ORQJ�WHUP �RSHUDWRUV��/DXUD�%LUW�ZKR�UHWLUHG
DIWHU�� � �\ HDUV�OR\ DO�VHUYLFH���: H�ZLVK�KHU�ZHOO�IRU�WKH�IXWXUH��

: HOFRP H�IURP �RXU�&KDLU�DQG�&(2
7KLV�UHSRUW�SURYLGHV�DQ
RSSRUWXQLW\ �WR�UHIOHFW�RQ�WKH
DFKLHYHP HQWV�DQG�VXFFHVVHV�RI
7KH�,ULVK�%OXH�&URVV�LQ�DQRWKHU
H[ WUDRUGLQDU\ �\ HDU��DV�WKH
&KDULW\ �FHOHEUDWHV�LWV�� � WK
DQQLYHUVDU\ �RI�SURYLGLQJ�DQLP DO
FDUH�LQ�,UHODQG�

: H�KRSH�WKDW�WKH�LQIRUP DWLRQ
DQG�VWRULHV�Z H�VKDUH�SRUWUD\ �WKH
KLJK�OHYHO�RI�GHGLFDWLRQ�RI�RXU
WHDP V�DQG�WKH�FRQWLQXHG
VXSSRUW�WKDW�WKLV�LQVSLUHV��

�

&KULVWLQD�&RQQHHO\
&KLHI�( [ HFXWLYH�2 IILFHU

' HFODQ�' XJJDQ
&KDLU



2XU�DQQXDO�: HOIDUH�* UDQW�IURP �WKH�' HSDUWP HQW�RI�$JULFXOWXUH�)RRG�DQG�WKH�0 DULQH�: HOIDUH�* UDQW�DQG
RWKHU�VLJQLILFDQW�JUDQWV�DQG�OHJDFLHV��UHDOO\ �P DWWHUHG�WR�P DLQWDLQ�VHUYLFHV���: H�DUH�LQGHEWHG�WR�DOO�RI
RXU�VXSSRUWHUV�ZKR�KHOS�XV�LQ�WKLV�ZD\ ��HYHU\ �\ HDU��

: H�SDUWQHUHG�ZLWK�0 \ OHJDF\ �LH�ZKR�SURP RWH�DZDUHQHVV�IRU��DQG�WKH�LP SRUWDQFH�RI��OHJDF\ �JLYLQJ�LQ
,UHODQG���7KHLU�ZRUN�UHP LQGV�RXU�VXSSRUWHUV�DQG�DGP LUHUV�WR�FRQVLGHU�RXU�&KDULW\ �LQ�WKHLU�ZLOO�

0 D[ L�=RR�QDP HG�XV�DV�WKHLU�&KDULW\ �RI�7KH�<HDU�LQ�� � � � �E\ �KRVWLQJ�RXU�P LFURFKLSSLQJ�URDGVKRZV�DW
WKHLU�' XEOLQ�ORFDWLRQV�DQG�WKURXJK�IXQGUDLVLQJ��7UXVWV�DQG�)RXQGDWLRQV�ZHUH�DOVR�YHU\ �VXSSRUWLYH�E\
VSRQVRULQJ�P XFK�QHHGHG�YHWHULQDU\ �HTXLSP HQW��LQFOXGLQJ�QHZ�R[ \ JHQ�NHQQHOV��

,Q�� � � � ��ZH�EHJDQ�ZRUNLQJ�P RUH�FORVHO\ �ZLWK�%OXH�&URVV�LQ�WKH�8. �LQ�D�P RUH�VWUXFWXUHG�ZD\ ��7KLV
RSHQV�XS�QHZ�SRVVLELOLWLHV�DFURVV�NH\ �DUHDV���ZHEVLWH�UHVRXUFHV��WUDLQLQJ�P DWHULDOV��IXQGUDLVLQJ�DQG
YHWHULQDU\ �NQRZOHGJH��MRE�SODFHP HQWV�DQG�GHYHORSLQJ�SXEOLF�DIIDLUV�JRLQJ�IRUZDUG��

7KH�&KDULW\ •V�VXFFHVVHV�ZHUH�XQGHUSLQQHG�E\ �WKH�IDVWLGLRXV�ZRUN�RI�RXU�P DQDJHP HQW�WHDP ��RXU
YROXQWDU\ �%RDUG�RI�' LUHFWRUV�DQG�VXEFRP P LWWHHV�ZKR�HQVXUHG�DOO�JRYHUQDQFH��UHJXODWRU\ �DQG
VWDWXWRU\ �UHTXLUHP HQWV�ZHUH�P HW��2QH�RI�RXU�ORQJHVW�VHUYLQJ�YROXQWHHU�FRP P LWWHH�P HP EHUV��$QGUHD
* DOODJKHU�UHWLUHG�LQ�� � � � ���: H�DUH�DOO�H[ WUHP HO\ �JUDWHIXO�WR�$QGUHD�IRU�KHU�OLIHWLP H�RI�YROXQWHHULQJ�DW
WKH�P RELOH�FOLQLFV�DQG�RQ�WKH�&KDULW\ •V�FRP P LWWHHV��

2XU�&KDULW\ �YDOXHV�DOO�RXU�9ROXQWHHUV�DQG�WKH�JUHDW�FRQWULEXWLRQ�WKH\ �P DNH�WR�HQKDQFH�RXU�DELOLW\ �WR
SURYLGH�RQJRLQJ�DQLP DO�ZHOIDUH��,Q�SDUWLFXODU�ZH�DUH�GHHSO\ �VDGGHQHG�E\ �WKH�ORVV�RI�RXU�GHDU�IULHQG
DQG�ORQJ�VWDQGLQJ�YROXQWHHU��* RUGRQ�1RODQ�ZKRVH�XQZDYHULQJ�GHGLFDWLRQ�LQ�KHOSLQJ�VLFN�DQLP DOV�DW
RXU�0 RELOH�&OLQLFV�WRXFKHG�FRXQWOHVV�OLYHV��+LV�FRP SDVVLRQ��WLUHOHVV�HIIRUWV�DQG�JHQWOH�VSLULW�P DGH�D
ODVWLQJ�GLIIHUHQFH��0 D\ �KH�UHVW�LQ�SHDFH�

: RUNLQJ�LQ�VXFK�D�FRP SHWLWLYH�YHWHULQDU\ �P DUNHW�LV�FKDOOHQJLQJ��DQG�ODVW�\ HDU�ZDV�QR�GLIIHUHQW��
: H�DUH�JUDWHIXO�WR�6RSKLH�2ODK��D�/RQGRQ�EDVHG�YHW�ZKR�UHORFDWHG�WR�ZRUN�LQ�' XEOLQ�DV�RXU�+HDG�2 I
9HWHULQDU\ �6HUYLFHV�IURP �-XQH�ODVW�\ HDU�FRYHULQJ�P DWHUQLW\ �OHDYH�IRU�D�IXOO�\ HDU���6DGO\ ��WRZDUGV�WKH�HQG
RI�ODVW�\ HDU��VRP H�DGP LQLVWUDWLYH�VWDII�P RYHG�RQ��LQFOXGLQJ�RXU�ORQJ�WHUP �DQG�VHQLRU�UHFHSWLRQLVW�-HQQ\
&RQUR\ �� �DOO�ZKR�ZH�ZLVK�ZHOO�IRU�WKH�IXWXUH��

: H�DUH�DOVR�YHU\ �JUDWHIXO�WR�RXU�LQGLYLGXDO�OR\ DO�GRQRUV�ZKR�UHVSRQG�VR�JHQHURXVO\ �WR�RXU�DSSHDOV
WKURXJKRXW�WKH�\ HDU�DQG�WR�DOO�ZKR�UHJXODUO\ �GRQDWH�WR�VXSSRUW�RXU�ZRUN��

: H�DUH�LQGHEWHG�WR�\ RX�DOO�� �\ RX�KHOS�XV�DFKLHYH�RXU�JRDOV�DQG�JLYH�VR�JHQHURXVO\ �RI�\ RXU�WLP H�DQG
UHVRXUFHV���: H�KRSH�\ RX�ZLOO�VWD\ �RQ�WKLV�MRXUQH\ �ZLWK�XV�DQG�EH�SDUW�RI�WKH�QH[ W�FKDSWHU�RI�7KH�,ULVK
%OXH�&URVV��

���������������������������������������������������

' HFODQ�' XJJDQ�������������������������������������������������������&KULVWLQD�&RQQHHO\
&KDLU������������������������������������������������������������������������&(2

�



: KR�: H�$UH

7KH�YLVLRQ�RI�7KH�,ULVK�%OXH�&URVV�LV�WKDW�FDUH�LV�SURYLGHG�IRU�HYHU\
DQLP DO�DQG�DOO�SHWV�VKRXOG�HQMR\ �D�KHDOWK\ �OLIH�GHVSLWH�WKH�ILQDQFLDO
FLUFXP VWDQFHV�RI�WKHLU�RZ QHUV�

7KH�P LVVLRQ�RI�7KH�,ULVK�%OXH�&URVV�LV�WR�RIIHU�DIIRUGDEOH�YHWHULQDU\
FDUH�WR�HOLJLEOH�RZ QHUV��SURP RWH�Z HOIDUH�DQG�UHVSRQVLEOH�SHW
RZ QHUVKLS��DQG�DOOHYLDWH�WKH�VXIIHULQJ�RI�DQLP DOV�WKURXJK�YHWHULQDU\
FOLQLFV�DQG�HTXLQH�DP EXODQFHV��

7KH�FRUH�REMHFWLYH�RI�WKH�&KDULW\ •V�VWUDWHJ\ �LV�WR�FRQWLQXH�WR�RIIHU�DQG
GHYHORS�YHWHULQDU\ �VHUYLFHV�IRU�WKH�OHDVW�Z HOO� RII�GRPHVWLF�SHW�RZ QHUV
Z KR�FDQQRW�DIIRUG�SULYDWH�YHWHULQDU\ �FDUH�DQG�WR�P RUH�EURDGO\
VXSSRUW�DQLP DO�Z HOIDUH��7KLV�LV�EHLQJ�DFKLHYHG�WKURXJK�RXU�,QFKLFRUH
9HWHULQDU\ �&OLQLF��RXU�WHQ�P RELOH�YHWHULQDU\ �ORFDWLRQV�LQ�' XEOLQ�DQG
WKURXJK�QHZ �LQLWLDWLYHV�

7KH�,ULVK�%OXH�&URVV�LV�DQ�DQLP DO�Z HOIDUH�FKDULW\ �WKDW�KDV�KHOSHG�VLFN�DQG�LQMXUHG�DQLP DOV�VLQFH��� � � ���

(YHU\ �\ HDU�Z H�KHOS�WKRXVDQGV�RI�SHWV�DQG�WKHLU�RZ QHUV�Z LWK�YHWHULQDU\ �FDUH�WKDW�WKH\ �P LJKW�QRW�RWKHUZ LVH
EH�DEOH�WR�DIIRUG��2 XU�WHDP �P DNHV�D�UHDO�GLIIHUHQFH�WR�WKH�OLYHV�RI�RZ QHUV�Z KR�GHSHQG�RQ�XV�Z KHQ�WKHLU
SHWV�JHW�VLFN��7KURXJK�DGYLFH�DQG�VXSSRUW�Z H�QXUWXUH�UHVSRQVLEOH�SHW�RZ QHUVKLS�DQG�JRRG�DQLP DO�Z HOIDUH
LQ�WKH�FRP P XQLWLHV�Z H�VHUYH��

9LVLRQ�6WDWHP HQW

0 LVVLRQ�6WDWHP HQW

2 EMHFWLYHV

�



,QWHJULW\

: H�DFW�LQ�DQ�HWKLFDO��WUDQVSDUHQW��DQG�KRQRXUDEOH�ZD\ �

' \ QDP LF

: H�DUH�DP ELWLRXV�DQG�RSWLP LVWLF��VWULYLQJ�IRU�VXFFHVV�

5HVSRQVLEOH

: H�DUH�SURXG�RI�RXU�SURIHVVLRQDOLVP �DQG�KROG�RXUVHOYHV
DFFRXQWDEOH�IRU�WKH�ZRUN�ZH�GR�

)DLU�DQG�5HDVRQDEOH

: H�DLP �WR�EH�FRQVLVWHQW�DQG�WUHDW�HYHU\ RQH�HTXDOO\ �

&RP SDVVLRQDWH

: H�EHOLHYH�LQ�VKRZLQJ�UHVSHFW�DQG�NLQGQHVV�DQG�ZH
DLP �WR�EH�VXSSRUWLYH�DQG�FDULQJ�LQ�DOO�WKDW�ZH�GR�

&RUH�9DOXHV

+RZ �Z H�FRP P XQLFDWH�DQG
FDUU\ �RXW�RXU�Z RUN�Z LWKLQ�RXU
WHDP V��Z KHQ�UHFUXLWLQJ�QHZ
VWDII��LQ�RXU�FOLHQW�LQWHUDFWLRQV
DQG�GHDOLQJ�Z LWK�WKH�SXEOLF�DOO
UHIOHFW�RXU�FRUH�YDOXHV���

$V�ZHOO�DV�P HHWLQJ�SURIHVVLRQDO�VWDQGDUGV��RXU�FRUH�YDOXHV�JXLGH�RXU�ZRUN
DW�DOO�OHYHOV�WKURXJKRXW�WKH�RUJDQLVDWLRQ�

: H�LQYLWH�RSHQ�IHHGEDFN�IURP �RXU�WHDP V�� �WKLV�KHOSV�XV�GHYHORS�DQG
LP SURYH��DQG�XOWLP DWHO\ �EHQHILWV�RXU�ZRUN�ZLWK�SHWV�

�



' LUHFWRUV•�$QQXDO�5HSRUW
7KH�,ULVK�%OXH�&URVV�LV�D�UHJLVWHUHG�&KDULW\ �DQG�&RP SDQ\ �/LP LWHG�E\
* XDUDQWHH��

,WV�$QQXDO�5HSRUW�DQG�)LQDQFLDO�6WDWHP HQWV�DUH�SUHSDUHG�LQ�DFFRUGDQFH
ZLWK�WKH�&RP SDQLHV�$FW�� � � � ��)56�� � � �~7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG
DSSOLFDEOH�LQ�WKH�8. �DQG�5HSXEOLF�RI�,UHODQG•��HIIHFWLYH�� �-DQXDU\ �� � � � �
DQG�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\ �&KDULWLHV��6WDWHP HQW�RI�5HFRP P HQGHG
3UDFWLFH��62 53��DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU�ILQDQFLDO
VWDWHP HQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�FXUUHQWO\
DSSOLFDEOH�LQ�WKH�8. �DQG�WKH�5HSXEOLF�RI�,UHODQG��

7KH�' LUHFWRUV�KDYH�DJUHHG�WR�DGRSW�DQG�FRP SO\ �ZLWK�WKH�62 53�IRUP DW
DOWKRXJK�WKLV�LV�QRW�\ HW�UHTXLUHG�LQ�WKH�5HSXEOLF�RI�,UHODQG�

7KH�' LUHFWRUV•�5HSRUW�FRQWDLQV�WKH�LQIRUP DWLRQ�UHTXLUHG�WR�EH�SURYLGHG�LQ
WKH�7UXVWHHV
�$QQXDO�5HSRUW�XQGHU�62 53�JXLGHOLQHV��

7KH�' LUHFWRUV�RI�WKH�&RP SDQ\ �DUH�DOVR�&KDULW\ �7UXVWHHV�IRU�WKH�SXUSRVH�RI
&KDULW\ �ODZ ��DQG�XQGHU�WKH�&KDULW\ •V�&RQVWLWXWLRQ�DUH�NQRZQ�DV�0 HP EHUV
RI�WKH�%RDUG�RI�7UXVWHHV�

,Q�WKLV�UHSRUW�WKH�' LUHFWRUV�RI�7KH�,ULVK�%OXH�&URVV�SUHVHQW�D�VXP P DU\ �RI
LWV�SXUSRVH��VWUDWHJ\ ��JRYHUQDQFH��DFWLYLWLHV��DFKLHYHP HQWV�DQG�ILQDQFHV
IRU�WKH�ILQDQFLDO�\ HDU�WR�� � �' HFHP EHU�� � � � �

7KH�' LUHFWRUV�RI�7KH�,ULVK�%OXH
&URVV�&/* �SUHVHQW�WKHLU�$QQXDO
5HSRUW��7KLV�GRFXP HQW�FRP ELQHV
WKH�' LUHFWRUV•�5HSRUW�DQG�WKH
$XGLWHG�)LQDQFLDO�6WDWHP HQWV�IRU
WKH�ILQDQFLDO�\ HDU�IURP ���-DQXDU\
WR�� � �' HFHP EHU�� � � � ��

�



7KH�REMHFWLYHV�RI�RXU�6WUDWHJ\ �UHIOHFW�RXU�&KDULW\ •V�HWKRV�DQG�YDOXHV���

8QGHU�RXU�QHZ�VWUDWHJ\ ��%XLOGLQJ�RQ�2XU�6WUHQJWKV��� � � � � � � � � ���ZH�FRQWLQXH�WR�RIIHU�DQG�GHYHORS�YHWHULQDU\
VHUYLFHV�IRU�WKH�OHDVW�ZHOO�RII�GRP HVWLF�SHW�RZQHUV�ZKR�FDQQRW�DIIRUG�SULYDWH�YHWHULQDU\ �FDUH��DQG�WR�P RUH
EURDGO\ �VXSSRUW�DQLP DO�ZHOIDUH��7KLV�LV�DFKLHYHG�WKURXJK�WKH�ZRUN�RI�RXU�SURIHVVLRQDO�YHWHULQDU\ �WHDP V�DW
WKH�,QFKLFRUH�&OLQLF�DQG�WKH�' XEOLQ�EDVHG�P RELOH�YHWHULQDU\ �FOLQLFV�

�: H�DUH�FOHDU�RQ�RXU�VWUDWHJLF�JRDOV�XQGHU�WKH�� �SLOODUV�ZKLFK�ZH�KDYH�LGHQWLILHG���
6HUYLFH�' HOLYHU\
)LQDQFLDO�6XVWDLQDELOLW\
2UJDQLVDWLRQDO�( [ FHOOHQFH
(GXFDWLRQ�	 �(QJDJHP HQW

$Q�RYHUDUFKLQJ�DLP �LV�WR�HQVXUH�WKH�&KDULW\ �GHYHORSV�DQG�P DLQWDLQV�LWV�YDOXHG�VHUYLFHV�IRU�SHWV�LQ�WKH
FRP P XQLW\ �DQG�ORRNV�DW�QHZ�ZD\ V�WR�KHOS�P RUH�SHWV�

2XU�JRDOV�XQGHU�HDFK�RI�WKH�SLOODUV�DUH�G\ QDP LF��IOH[ LEOH�DQG�UHYLHZHG�RQ�D�UHJXODU�EDVLV�WR�DFKLHYH�WKH�EHVW
SRVVLEOH�RXWFRP HV�WR�

' HOLYHU�SUDJP DWLF�YHW�DQLP DO�FDUH�WR�RXU�FRP P XQLWLHV�
&RQWLQXRXVO\ �LP SURYH�RXU�VHUYLFHV�DQG�FDSDELOLWLHV��DQG
&UHDWH�ORQJ�WHUP �YDOXH�WR�HQVXUH�ORQJ�WHUP �VXVWDLQDELOLW\ �

)XQGDP HQWDO�WR�WKH�VXFFHVV�RI�WKLV�LV�LGHQWLI\ LQJ�SDUWQHUVKLSV��VWDNHKROGHUV�DQG�IXQGHUV�WR�ZRUN�FORVHO\ �ZLWK
RQ�RXU�MRXUQH\ �WR�FUHDWH�RSSRUWXQLWLHV�IRU�JURZ WK�DQG�GHYHORSP HQW�DQG�D�VXVWDLQDEOH�IXWXUH�IRU�WKH�&KDULW\ �
: H�ZLOO�FRQWLQXH�GHYHORSP HQW�RI�VWDII�WDOHQW�DQG�HTXLS�RXU�YHWHULQDU\ �WHDP V�ZLWK�WKH�UHVRXUFHV�WR�FDUU\ �RXW
WKHLU�ZRUN��,Q�DGGLWLRQ��ZH�DLP �WR�SURYLGH�H[ FHOOHQW�FOLQLFDO�IDFLOLWLHV�IRU�P DLQWDLQLQJ�KLJK�VWDQGDUGV�RI�SDWLHQW
FDUH��

,Q�� � � � ��ZH�ZHUH�IRUWXQDWH�WR�KDYH�QHZ�P RELOH�YHWHULQDU\ �FOLQLFV�LQ�WKH�SLSHOLQH��DQG�QHZ�R[ \ JHQ�NHQQHOV
FRP LQJ�RQ�VWUHDP ��7KHVH�UHVRXUFHV��IXQGHG�WKURXJK�LQGLYLGXDO�DQG�FRUSRUDWH�SDUWQHUVKLSV��KDYH�JUHDWO\
HQKDQFHG�RXU�WHDP V•�ZRUN��DQG�LP SURYHG�VHUYLFH�GHOLYHU\ �DQG�HIILFLHQF\ �

,Q�OLQH�ZLWK�RXU�VWUDWHJ\ ��ZH�FRQWLQXH�WR�GHYHORS�
QHZ�YHQWXUHV�ZLWK�RXU�VXSSRUWHUV�WR�KHOS�XV�
FUHDWH�P RUH�VXVWDLQDEOH�VHUYLFHV�IRU�SHWV
QHHGLQJ�FDUH��DQG�WR�FUHDWH�ILQDQFLDO�
VXVWDLQDELOLW\ �JRLQJ�IRUZDUG��

2XU�REMHFWLYHV�DUH�GHSHQGHQW�RQ�DYDLODELOLW\ �
RI�DGHTXDWH�IXQGLQJ�DQG�P DLQWDLQLQJ�KLJK�
VWDQGDUGV�DW�DOO�OHYHOV��7KH�P DQDJHP HQW�WHDP �
UHSRUWV�UHJXODUO\ �WR�WKH�%RDUG�LQ�UHODWLRQ�WR�
P HHWLQJ�RXU�VWUDWHJLF�JRDOV��NHHSLQJ�LQ�OLQH�
ZLWK�SURIHVVLRQDO�VWDQGDUGV�DQG�WKH�
H[ SHFWDWLRQV�RI�D�UHJLVWHUHG�,ULVK�&KDULW\ ��

6WUDWHJ\

�



,Q�� � � � ��RXU�&KDULW\ �DQG�RXU�WHDP V�FRQWLQXHG�WR
HP EUDFH�WKH�FKDOOHQJHV�LQ�D�VHFWRU�ZLWK�HYHU
LQFUHDVLQJ�HP SKDVLV�RQ�FRP SOLDQFH��FRP SHWLWLRQ
IRU�UDLVLQJ�IXQGV��DQG�ZRUNLQJ�ZLWK�DQLP DOV�ZKLFK
FDQ�EH�ERWK�UHZDUGLQJ�DQG�VWUHVVIXO�IRU�ZRUNHUV��

7KURXJKRXW�� � � � ��DV�SDUW�RI�RXU�VWDII�DQG
YROXQWHHU�UHFUXLWP HQW�SURFHVV��WUDLQLQJ�DQG
UHYLHZV��ZH�RSHUDWHG�LQ�OLQH�ZLWK�RXU�FRUH�YDOXHV
HQVXULQJ�WKDW�HYHU\ RQH�ZDV�WUHDWHG�HTXDOO\ ��IDLUO\
DQG�ZLWK�UHVSHFW��)RU�NH\ �UROHV��ZH�IRFXV�RQ�KLULQJ
WDOHQWHG�DQG�VNLOOHG�VWDII�ZLWK�H[ SHULHQFH�LQ
P DQDJHP HQW��SROLFLHV�DQG�SURFHGXUHV��

$Q�LQWHUQDO�5HP XQHUDWLRQ�DQG�%HQHILWV�$QDO\ VLV
FRP SLOHG�E\ �0 DQDJHP HQW�ZDV�SUHVHQWHG�WR�WKH
%RDUG�LQ�� � � � ��,W�ORRNHG�DW�YHWHULQDU\ �DQG�FKDULW\
VHFWRU�SD\ �UDWHV�DQG�EHQHILWV�DQG�ZLOO�EH�XSGDWHG
UHJXODUO\ �WR�JXLGH�RXU�DQQXDO�UHYLHZV�DQG�KHOS�WKH
&KDULW\ �SODQ�DKHDG�DQG�UHWDLQ�LWV�ZRUNIRUFH��

3ROLFLHV�HP EUDFLQJ�GLYHUVLW\ �DQG�LQFOXVLRQ�
IOH[ LELOLW\ �DQG�UHP RWH�ZRUNLQJ�DUH�LQ�SODFH�WR
HQVXUH�VWDII�VWD\ �HQJDJHG�DQG�IHHO�YDOXHG�

2 XU�3HRSOH�
. H\ �VWDII�LQ�ILQDQFH��P DQDJHP HQW�DQG�IXQGUDLVLQJ
SDUWLFLSDWH�LQ�SURIHVVLRQDOO\ �UXQ�FRXUVHV�DQG
WUDLQLQJ�VHVVLRQV�SURYLGHG�E\ �UHOHYDQW�LQVWLWXWLRQV��

$�EXGJHW�LV�VHW�DVLGH�DQQXDOO\ �WR�IXQG�WUDLQLQJ�IRU
DOO�VWDII��2XU�LQFUHGLEO\ �KDUGZRUNLQJ�WHDP V�HQMR\ �D
IULHQGO\ ��RSHQ�DQG�LQFOXVLYH�ZRUNSODFH�ZKHUH�WKH\
DUH�VXSSRUWHG�ZLWK�+5�UHVRXUFHV�DQG�LQ�DQ
DWP RVSKHUH�RI�UHVSHFW�DQG�SURIHVVLRQDOLVP �
6DODU\ �UHYLHZV�DUH�FDUULHG�RXW�DQQXDOO\ �E\ �WKH
1(5&2 �&RP P LWWHH�
�

� �

6WDII�' HYHORSP HQW��5HFUXLWP HQW�DQG
5HP XQHUDWLRQ�3ROLF\ �

7KH�&KDULW\ �KDV�D�VP DOO�DQG�GHGLFDWHG�ZRUNIRUFH
RI�� � �VWDII��IXOO�WLP H�HTXLYDOHQW��LQ�P DQDJHP HQW�
P DUNHWLQJ� IXQGUDLVLQJ�DQG�VHUYLFH�SURYLVLRQ��OHG
E\ �WKH�0 DQDJHP HQW�WHDP �DV�VHW�RXW�LQ�&KDUW��
�SDJH�� � ��

7KH�%RDUG�HQVXUHV�WKDW�WKHUH�DUH�DGHTXDWH
UHVRXUFHV�LQ�SODFH�WR�UHFUXLW�WKH�EHVW�SHRSOH�
LQYHVW�LQ�WKHLU�WUDLQLQJ��GHYHORSP HQW�DQG
ZHOOEHLQJ��DQG�UHZDUG�WKHP �LQ�OLQH�ZLWK�UHOHYDQW
VHFWRUV��$V�D�YDOXHV� IRFXVHG�RUJDQLVDWLRQ��WKH
&KDULW\ �ZRUNV�WR�HQVXUH�WKDW�HTXDOLW\ ��GLYHUVLW\ �DQG
LQFOXVLRQ�DUH�DQ�LQWHJUDO�SDUW�RI�ZKDW�ZH�GR��

$OO�YHWHULQDU\ �VWDII�XQGHUWDNH�SURIHVVLRQDO�&3'
FRXUVHV��ZKLFK�DUH�VXEVLGLVHG�E\ �WKH�&KDULW\ �

+HDG�RI�9HWHULQDU\ �6HUYLFHV�' U��/DXUD�0 RFN�	 �
' U��6RSKLH�2ODK��0 DWHUQLW\ �/HDYH�&RYHU�

2 XU�6WDII�DQG�7KHLU�: RUN�

,Q�� � � � ��RXU�+HDG�RI�9HWHULQDU\ �6HUYLFHV��&RYHU
+HDG�RI�9HWHULQDU\ �6HUYLFHV�DQG�RXU�GHGLFDWHG
FOLQLFDO�WHDP �ZRUNHG�KDUG�LQ�FDUU\ LQJ�RXW�D�GLYHUVH
ZRUNORDG�DV�SUHVHQWHG�LQ�7DEOH�� ��SDJH�� � ���

7KH�WHDP �JDYH�SULRULW\ ��FDUH��DQG�DWWHQWLRQ�WR
FOLHQWV�ZKRVH�SHWV�QHHGHG�FKHFN�XSV��WUHDWP HQWV�
VXUJHU\ ��WHVWV��[ �UD\ V��GLDJQRVWLF�VFDQV�DQG
YDFFLQDWLRQV��� � � � �ZDV�DQRWKHU�\ HDU�ZKHQ�WKH
OHYHO�RI�VXVSHFWHG�SDUYR�YLUXV�FDVHV�DWWHQGLQJ�WKH
,QFKLFRUH�FOLQLF�ZDV�P LQLP DO��



�

� �

' U��5RFLR�%D\ RG��6WXGHQW�9HW��$GDP �' RUDQ��' U��6WHSKHQ�&DVVLG\ �
	 �+HDG�9HW�1XUVH��0 LFKHOOH�* DOODJKHU

(P SKDVLV�ZDV�SODFHG�RQ�SUHYHQWDWLYH�FDUH�VXFK
DV�YDFFLQDWLRQV��QHXWHULQJ�DQG�P LFURFKLSSLQJ��

(P HUJHQF\ �FDUH�WRRN�SULRULW\ �DV�LW�DURVH��LQYROYLQJ
WULDJH�RI�SDWLHQWV�DQG�WKH�UHVFKHGXOLQJ�RI
DSSRLQWP HQWV��

,Q�� � � � ��RXU�+2 96�LQWURGXFHG�D�QHZ�P RUH�HIILFLHQW
RQOLQH�UHJLVWUDWLRQ�SURFHVV�IRU�FOLHQWV�ZKLFK�KHOSHG
UHGXFH�WKH�QXP EHU�RI�FDOOV�WR�UHFHSWLRQ��,W�HQVXUHG
P RUH�HOLJLEOH�FOLHQWV�KDG�WKH�RSSRUWXQLW\ �WR�XVH�WKH
VHUYLFHV�RI�WKH�&KDULW\ ��

6SHFLDOLVW�YHWV��(P LOLDQD�&DSXUUR�DQG�6HDQ�0 XUSK\
H[ WHQGHG�RXU�ZRUN�DW�WKH�,QFKLFRUH�&OLQLF�E\
SURYLGLQJ�KHDUW�DQG�DEGRP LQDO�GLDJQRVWLF�VFDQV�
DQG�RUWKRSDHGLF�VXUJHULHV�IRU�SDWLHQWV��

2 XU�YHWV�DQG�QXUVHV�SURGXFHG�LQKRXVH�YLGHRV�WR
SURP RWH�WKH�&KDULW\ •V�ZRUN�DQG�VSUHDG�WKH�ZRUG
ZK\ �LW�LV�VXFK�D�JUHDW�SODFH�WR�ZRUN��

,Q�� � � � ��WKH�&KDULW\ �VXFFHVVIXOO\ �UHFUXLWHG�YHWV�WR
FRYHU�OHDYH�DQG�RQFH�DJDLQ�IRXQG�LW�FKDOOHQJLQJ
DJDLQVW�WKH�EDFNGURS�RI�D�FRQWLQXLQJO\ �FRP SHWLWLYH
YHWHULQDU\ �UHFUXLWP HQW�VHFWRU���

7KH�&KDULW\ •V�0 DQDJHP HQW�WHDP �P DQDJHV�WKH
ZRUNLQJ�UHODWLRQVKLS��ZLWK��+RUVH�5DFLQJ��,UHODQG
DQG��WKH��,ULVK�+RUVHUDFLQJ��5HJXODWRU\ ��%RDUG���,W
HQVXUHV��WKDW��WKH�KRUVH�DP EXODQFH�VHUYLFH�P HHWV
LWV�REMHFWLYHV�DQG�LV�IXQGHG�DGHTXDWHO\ �WKURXJK
UHJXODU�VHUYLFH�LQFRP H�DQG�JUDQWV���LQFOXGLQJ
JUDQWV��IRU��UHJXODU��HTXLSP HQW�UHSODFHP HQWV�

,Q��� � � � ���FOLHQW��DQG��VXSSRUWHU��FRP P XQLFDWLRQ
ZHUH�EDVHG�RQ�SUHIHUHQFH�DQG�FRQVHQW��LQ�OLQH
ZLWK�* ' 35�UHJXODWLRQV��

6XFFHVV�ZDV�XQGHUSLQQHG�ZLWK�UHJXODU�UHYLHZV
DQG�XSGDWHV�EHWZHHQ�P DQDJHP HQW�DQG�WKH
%RDUG�WR�JXLGH�WKH�GHFLVLRQ�P DNLQJ�RI�WKH�&KDULW\ ��

7KH�' LUHFWRUV�DFNQRZOHGJH�WKH�H[ WUDRUGLQDU\ �LQSXW
DQG�GHGLFDWLRQ�RI�VWDII�LQYROYHG�LQ�RXU�P DLQ
VHUYLFH�DUHDV��WKH�,QFKLFRUH�&OLQLF�DQG�0 RELOH
&OLQLFV��+RUVH�$P EXODQFH�6HUYLFH�DQG�)XQGUDLVLQJ�



2 XU�9ROXQWHHUV��

9ROXQWHHUV�SOD\ �D�YLWDO�UROH�LQ�WKH�VXFFHVV�DQG
VXVWDLQDELOLW\ �RI�7KH�,ULVK�%/XH�&URVV���7KHLU
H[ SHUWLVH��NQRZOHGJH�DQG�VNLOOV�HQVXUHV�WKH�
&KDULW\ �LV�VWURQJ�DQG�HIIHFWLYH�LQ�DFKLHYLQJ�
LWV�JRDOV�DW�%RDUG�OHYHO�ULJKW�WKURXJK�WR
DGP LQLVWUDWLRQ��IXQGUDLVLQJ�DQG�VHUYLFHV�

/DVW�\ HDU��D�VLJQLILFDQW�QXP EHU�RI�QHZ �
YROXQWHHUV�MRLQHG�WKH�&KDULW\ �ZKR�JDYH�
JHQHURXVO\ �RI�WKHLU�WLP H��LQ�SDUWLFXODU�
KHOSLQJ�ZLWK�WKH�GHOLYHU\ �RI�VHUYLFHV��

2XU�P RELOH�FOLQLF�YROXQWHHU�GULYHUV�
HQVXUHG�WKH�P RELOH�FOLQLFV�ZHUH�RXW�RQ�WLP H�
HYHU\ �ZHHN�DW�WKHLU�ORFDWLRQV�DFURVV�' XEOLQ��7KH\
JDYH�� �� � � �KRXUV��ZKLFK�UHIOHFWV�D�YHU\ �KLJK�OHYHO�
RI�VXSSRUW�DQG�GHGLFDWLRQ�

,Q�DOO��� � � �FOLQLFV�ZHUH�KHOG�DW�%DOO\ IHUP RW�
%ODQFKDUGVWRZQ��%DOO\ EUDFN��&DEUD��&UXP OLQ�
)LQJODV��6P LWKILHOG��7DOODJKW��: DONLQVWRZQ�DQG
: KLWHKDOO��

7RWDO�RI�� � �9ROXQWHHUV�LQ�� � � �

)XQGUDLVLQJ
� �

' ULYHUV��0 RELOHV��� ��+RUVH�$P E���
� �

9HW�6WXGHQWV
��

%RDUG�	 �6XE� &RP P LWWHH�0 HP EHUV
��

$GP LQ� &OHDQLQJ
�

$QLP DO�&DUH�6WXGHQWV
�

0 RELOH�&OLQLF�$GP LQ
�

6WXGHQW�3ODFHP HQWV�

/DVW�\ HDU��D�QHZ �VWUXFWXUHG�DSSURDFK�WR�VWXGHQW
SODFHP HQWV�ZDV�XQGHUWDNHQ�E\ �VHQLRU�YHW��&LDUD
6ZHHQH\ ��,W�SURYLGHG�WZR�ZD\ �EHQHILWV�� �SUDFWLFDO
VXSSRUW�WR�RXU�WHDP V�DQG�WKH�RSSRUWXQLW\ �IRU�VWXGHQWV
WR�OHDUQ�IURP �D�GLYHUVH�ZRUNORDG��7KH�LQWHUHVW�DQG
DSSUHFLDWLRQ�VKRZQ�E\ �VWXGHQWV�IRU�WKH�H[ SHULHQFH
WKH\ �UHFHLYHG�DQG�VHHLQJ�KRZ �WKH\ �SURJUHVVHG�ZDV�
D�JUHDW�ERRVW�WR�WKH�WHDP •V�P RUDOH�

6RP H�VWXGHQWV�DLP �WR�UHWXUQ�IRU�IXWXUH�SODFHP HQWV�
ZKLFK�FUHDWHV�D�SLSHOLQH�RI�VXSSRUW��DQG�P D\ �P DNH�LW
HDVLHU�IRU�WKH�&KDULW\ �WR�UHFUXLW�VWDII�LQ�WKH�IXWXUH��

)RXU�RWKHU�YROXQWHHUV�DVVLVWHG�WKH�P RELOH�FOLQLF
WHDP �DQG�D�IXUWKHU�� � �KHOSHG�RXW�LQ�IXQGUDLVLQJ�
DGP LQLVWUDWLRQ�DQG�HYHQWV���7KHVH�YROXQWHHUV
FRQWULEXWHG�DQ�DGGLWLRQDO�� � � �KRXUV�RI�VXSSRUW�WR
WKH�&KDULW\ �

3DP HOD�&DKLOO�9ROXQWHHU�0 RELOH�&OLQLF�' ULYHU

0 LFKDHO�' RQRKXH�9ROXQWHHU�0 RELOH�&OLQLF�' ULYHU
� �



0 DOH )HP DOH

� � � � � � � � � � � � � � � � � �

(P SOR\ HH

0 DQDJHP HQW

%RDUG

2 UJDQLVDWLRQDO�6WUXFWXUH

* HQGHU�' LYHUVLW\

7KH�%RDUG�RI�7KH�,ULVK�%OXH�&URVV�UHFRJQLVHV�WKH
LP SRUWDQFH�RI�JHQGHU�GLYHUVLW\ �LQ�WKH�&KDULW\ ��DQG�WKH
IRFXV�RXU�VWDNHKROGHUV�SODFH�RQ�WKLV��SDUWLFXODUO\ �LQ
UHODWLRQ�WR�%RDUG�FRP SRVLWLRQ��$�YLHZ �RI�WKH�&KDULW\ •V
JHQGHU�GLYHUVLW\ �DFURVV�WKH�%RDUG��0 DQDJHP HQW�DQG
6WDII�LV�VHW�RXW�EHORZ���
�
&KDUW����* HQGHU�
$�VQDS�VKRW�RI�WKH�JHQGHU�EDODQFH�LQ�WKH�&KDULW\ �DW
WKH�� � �' HFHP EHU�� � � � �

� �



,�VWDUWHG�P \ �MRXUQH\ �ZLWK�7KH�,ULVK�%OXH�&URVV�DV�D�YROXQWHHU�YHWHULQDU\ �KHOSHU�DW�
WKH�P RELOH�FOLQLFV�LQ�� � � � ��7KH�H[ SHULHQFH�JUHDWO\ �KHOSHG�P H�JHW�LQWR�YHWHULQDU\ �
P HGLFLQH�DW�8&' �LQ�� � � � ��,�FRQWLQXHG�WR�YROXQWHHU�ZLWK�WKH�&KDULW\ �DQG�
XQGHUWRRN�SODFHP HQWV�DW�WKH�,QFKLFRUH�FOLQLF�XQWLO�P \ �JUDGXDWLRQ�IURP �
YHW�VFKRRO�LQ�� � � � ��

$V�SDUW�RI�P \ �WUDLQLQJ��,�ZHQW�WR�€VHH�SUDFWLFH•�DW�WKH�&KDULW\ ��DQG�,�ZDV�UHDOO\ �LP SUHVVHG�ZLWK�WKH�VNLOOVHW�RI
WKH�YHWV�DQG�QXUVHV�ZRUNLQJ�ZLWKLQ�WKH�FOLQLF��7KH�VWDQGDUG�RI�FDUH�ZDV�UHDOO\ �KLJK�DQG�,�WKRXJKW�LW�ZRXOG
EH�D�UHDOO\ �JUHDW�SODFH�WR�ZRUN�DQG�SUDFWLFH�YHWHULQDU\ �P HGLFLQH��

2QFH�,�FRP SOHWHG�P \ �' HJUHH�LQ�9HWHULQDU\ �0 HGLFLQH�IURP �8&' ��,�GLG�D�0 DVWHUV�LQ�9HWHULQDU\ �6FLHQFH
�0 DMRU��$GYDQFHG�&OLQLFDO�3UDFWLFH���IURP �WKH�8QLYHUVLW\ �RI�(GLQEXUJK��,�WKHQ�SXUVXHG�D�SRVW�JUDGXDWH
FHUWLILFDWH�LQ�VP DOO�DQLP DO�DEGRP LQDO�XOWUDVRXQG�IURP �WKH�8QLYHUVLW\ �RI�0 HOERXUQH��DQG�D�SRVW�JUDGXDWH
FHUWLILFDWH�LQ�9HWHULQDU\ �(GXFDWLRQ�IURP �8&' ���

,�EHJDQ�P \ �GUHDP �MRE�DV�D�9HWHULQDU\ �6XUJHRQ�DW�WKH�,QFKLFRUH�&OLQLF�LQ�� � � � �DQG�KDYH�EHHQ�KHUH�HYHU
VLQFH��0 \ �FOLQLFDO�LQWHUHVWV�OLH�LQ�FRP SOH[ �P HGLFLQH�FDVHV��DQG�LW�LV�ERWK�D�FKDOOHQJH�DQG�D�UHZDUG�ZRUNLQJ
LQ�WKH�P DLQ�FOLQLF�VHHLQJ�WKHVH�FDVHV��ZKLOH�RXU�P RELOHV�VHH�WKH�P RUH�EDVLF�RU�URXWLQH�FDVHV���0 \ �MRE�LV�YHU\
UHZDUGLQJ�IURP �D�YHWHULQDU\ �SRLQW�RI�YLHZ ��DV�,�JHW�WR�XVH�P \ �NQRZOHGJH�DQG�VNLOOVHW�HYHU\ �GD\ �WR�WKHLU�IXOO
SRWHQWLDO��

5HFHQWO\ ��,�WRRN�RQ�WKH�UROH�RI�6WXGHQW�3ODFHP HQW�&R�RUGLQDWRU��DQG�KDYH�VR�IDU�P HQWRUHG�D�FRKRUW�RI
VWXGHQWV�XQGHUWDNLQJ�FRXUVHV�LQ�$QLP DO�&DUH��9HWHULQDU\ �1XUVLQJ�DQG�9HWHULQDU\ �0 HGLFLQH��,W�LV�VR
UHZDUGLQJ�VHHLQJ�RXU�$QLP DO�&DUH�VWXGHQWV�JR�RQ�WR�9HWHULQDU\ �1XUVLQJ�FRXUVHV��WKH\ �JDLQHG�JRRG
H[ SHULHQFH�ZLWK�XV�DQG�ZHUH�DEOH�WR�IROORZ�WKHLU�FDUHHU�SDWK��MXVW�DV�,�GLG��VR�LW�IHHOV�OLNH�D�IXOO�FLUFOH
P RP HQW��

3UHYHQWDWLYH�KHDOWKFDUH�LV�DQ�DUHD�WKDW�,�DP �SDVVLRQDWH�DERXW���$�ORW�RI�SUREOHP V�FDQ�EH�DYRLGHG�ZLWK
YDFFLQDWLRQ�SURJUDP V�DQG�UHJXODU�FKHFN�XSV��HVSHFLDOO\ �IRU�ROGHU�SHWV��,�VRP HWLP HV�IHHO�RZQHUV�DUH
UHOXFWDQW�WR�EULQJ�HOGHUO\ �SHWV�LQ�WR�VHH�WKH�YHW��LQ�FDVH�WKHUH�LV�VRP HWKLQJ�ZURQJ�ZLWK�WKHP �v�EXW�YHWHULQDU\
P HGLFLQH�KDV�DGYDQFHG�D�ORW�LQ�WKH�ODVW�IHZ �GHFDGHV�DQG�UHJXODU�FKHFN�XSV�DQG�EORRGZRUN�FDQ�KHOS�WR
GHWHFW�SUREOHP V�VXFK�DV�RUJDQ�GHFOLQH��GHQWDO�GLVHDVH�RU�DUWKULWLV�HDUOLHU��DQG�VWDUW�DQ�DSSURSULDWH
WUHDWP HQW�SODQ��5DWKHU�WKDQ�ZDLWLQJ�XQWLO�WKH�SUREOHP �LV�D�ELJJHU�LVVXH�DQG�WKH�SHW•V�TXDOLW\ �RI�OLIH�LV
DIIHFWHG��

7KH�RZQHUV�,�ZRUN�ZLWK�DUH�LQFUHGLEO\ �GHGLFDWHG�DQG�LW�LV�D�SULYLOHJH�WR�EH�SDUW�RI�WKDW�SHW�RZQHU�ERQG�DQG
EH�HQWUXVWHG�WR�FDUH�IRU�WKHLU�SHWV�ERWK�SUHYHQWDWLYHO\ �DQG�LQ�WLP HV�RI�VLFNQHVV��7KHUH�KDYH�EHHQ�VR�P DQ\
FDVHV�RYHU�WKH�\ HDUV�LW�LV�KDUG�WR�SLFN�RQH�VSHFLILF�RQH��,•P �MXVW�SURXG�WR�SURYLGH�D�KLJK�VWDQGDUG�RI�FDUH�WR
SHWV�WKDW�P D\ �QRW�RWKHUZLVH�UHFHLYH�LW�

,�KDYH�WKUHH�GRJV��* UDFLH��6HEDVWLDQ�DQG�' DLV\ ��' DLV\ �LV�DOP RVW�� � � \ HDUV�ROG�QRZ�DQG�KDV�EHHQ�ZLWK�P H
WKURXJK�DOO�RI�P \ �GHJUHHV�v�,�NHHS�XS�WR�GDWH�ZLWK�UHJXODU�FKHFNV�DQG�EORRGZRUN�WR�P DNH�VXUH�VKH�LV�GRLQJ
RND\ ��0 \ �FDW��0 DEHO�LV�VHYHQ� \ HDUV�ROG�QRZ��7KH\ �DOO�JHW�RQ�UHDOO\ �ZHOO�WRJHWKHU��DQG�SURYLGH�P H�ZLWK�D
FRQVWDQW�VRXUFH�RI�HQMR\ P HQW�RXWVLGH�P \ �ZRUN�OLIH��

0 HHW�' U��&LDUD�6Z HHQH\
9HWHULQDU\ �6XUJHRQ�	 �6WXGHQW�3ODFHP HQW�&RRUGLQDWRU

' U��&LDUD�6ZHHQH\ �ZLWK�' DLV\

� �



,•YH�NQRZQ�DERXW�7KH�,ULVK�%OXH�&URVV�VLQFH�,�ZDV�D�FKLOG��ZKHQ�ZH�WRRN�P \ �ILUVW�
GRJ��/DG\ ��WR�WKH�: DONLQVWRZQ�P RELOH�FOLQLF�IRU�KHU�YDFFLQDWLRQV��

,�ZDQWHG�WR�ZRUN�ZLWK�DQLP DOV��VR�,�VWDUWHG�E\ �GRLQJ�DQ�DQLP DO�FDUH�FRXUVH��
: KHQ�D�MRE�FDP H�XS�DW�WKH�&KDULW\ ��LW�ZDV�DQ�REYLRXV�FKRLFH�IRU�P H�

,�EHJDQ�ZRUNLQJ�DW�UHFHSWLRQ�LQ�)HEUXDU\ �� � � � �DQG�TXLFNO\ �GHYHORSHG�D�UDSSRUW�ZLWK�FOLHQWV�DQG�WKHLU�SHWV�
,�ZDV�HVSHFLDOO\ �LQWHUHVWHG�LQ�SHWV�ZLWK�ORQJ�WHUP �FKURQLF�FRQGLWLRQV��OLNH�GLDEHWHV��ZKR�ZH�VHH�UHJXODUO\ ��

5HFHSWLRQ�FDQ�JHW�YHU\ �EXV\ ��KDQGOLQJ�XS�WR�D�KXQGUHG�SKRQH�FDOOV�D�GD\ ��P DQ\ �IURP �FRQFHUQHG�RU
GLVWUHVVHG�RZQHUV��2XU�UHFHSWLRQ�WHDP �GRHV�D�WHUULILF�MRE�LQ�UHDVVXULQJ�DQG�VXSSRUW�WKHP �DOO�DQG�VHWWLQJ�XS
DSSRLQWP HQWV�IRU�QHZ�SDWLHQWV�ZKHUH�ZH�KDYH�WKH�VFRSH��

0 \ �QHZ �UROH�DV�&OLQLF�$GP LQLVWUDWLYH�&RRUGLQDWRU�VWDUWHG�WRZDUGV�WKH�HQG�RI�� � � � ��DQG�LQYROYHV�ZRUNLQJ
FORVHO\ �ZLWK�WKH�+HDG�2 I�9HWHULQDU\ �6HUYLFHV�DQG�RXU�YROXQWHHUV��WR�HQVXUH�WKDW�WKH�FOLQLFV�UXQ�VP RRWKO\
HYHU\ �ZHHN���,W•V�D�ZRQGHUIXO�RSSRUWXQLW\ �WR�XVH�P \ �,7�VNLOOV�DQG�GHYHORS�P \ �LQWHUSHUVRQDO�VNLOOV��,�KHOS�ZLWK
SDWLHQW�ERRNLQJV��RQOLQH�UHJLVWUDWLRQ�IRU�QHZ�FOLHQWV�DQG�,•P �DOVR�KHOSLQJ�RXU�$FFRXQWV�DQG�2SHUDWLRQV
WHDP �WR�VWUHDP OLQH�SURFHVVHV��VXFK�DV�HQWU\ �RI�GHOLYHU\ �GRFNHWV�DQG�LQYRLFHV�LQWR�D�QHZ�V\ VWHP ����

,I�WKHUH�LV�RQH�WKLQJ�,�ZRXOG�ORYH�DOO�SHW�RZQHUV�WR�FRQVLGHU��LV�WKH�SRWHQWLDO�FRVW�RI�ORRNLQJ�DIWHU�SHWV��$�ORW�RI
IODW�IDFHG�FDWV�DQG�GRJV�FDQ�VWUXJJOH�WR�EUHDWKH�SURSHUO\ �DQG�QHHG�VXUJHU\ �WR�LP SURYH�WKHLU�TXDOLW\ �RI�OLIH�
VRP HWKLQJ�RZQHUV�P D\ �QRW�EH�DZDUH�RI�

,�KDYH�WZR�SHWV��2QH�LV�5RVLH��D�FOHYHU�VL[ � \ HDU�ROG�ODUJH�&ROOLH�+XVN\ �W\ SH��,�DGRSWHG�KHU�LQ�� � � � ��DQG�VKH
V
EHHQ�DQ�DP D] LQJ�IULHQG�HYHU�VLQFH��6KH�FDQ�JHW�D�OLWWOH�RYHU�H[ FLWHG�LQ�QHZ�VLWXDWLRQV�DQG�SODFHV���EXW�,
ZRXOGQ
W�KDYH�KHU�DQ\ �RWKHU�ZD\ ��6KH•V�YHU\ �MR\ IXO�DQG�SXWV�D�VP LOH�RQ�WKH�IDFH�RI�HYHU\ RQH�WKDW�P HHWV�KHU�

���������������������������������������������-XOHV�LV�P \ �* UHHQ�&KHHNHG�&RQXUH�SHW�SDUURW��ZKR�,�KDQG�UDLVHG�IURP �D�WLQ\
R�������������������������������������������RQH�ZHHN�ROG�FKLFN��: H�GRQ•W�NQRZ�\ HW�LI�LWV�P DOH�RU�IHP DOH��,WV�YHU\ �DIIHFWLRQDWH�
O�O������������������������������������������ORYHV�WR�EH�KHOG�DQG�LV�YHU\ �IRQG�RI�5RVLH��,W�QX] ] OHV�LQWR�KHU�IXU�DQG�WKDQNIXOO\
5������������������������������������������5RVLH�LV�YHU\ �WROHUDQW�DQG�JHQWOH�ZLWK�-XOHV��DQG�HQMR\ V�ZDWFKLQJ�-XOHV�IO\ �DURXQG�

0 HHW�5LFKDUG�6P LWK

&OLQLF�$GP LQLVWUDWLYH�&RRUGLQDWRU

-XOHV�DQG�5RVLH�VKDULQJ�D�VQXJJOH

5LFKDUG�6P LWK��

� �



* RYHUQDQFH

7KHUH�ZHUH�QLQH�' LUHFWRUV�VHUYLQJ�RQ�WKH�%RDUG�RI�7KH�,ULVK�%OXH�&URVV�DV�DW�WKH�� � �' HFHP EHU�� � � � �
' LUHFWRUV�VHUYH�RQ�WKH�%RDUG�DQG�LWV�VXE�&RP P LWWHHV��ZKLFK�DUH�

)LQDQFH��$XGLW�DQG�5LVN��)$5&2 ���LV�UHVSRQVLEOH�IRU�UHYLHZLQJ�WKH�DGHTXDF\ �RI�WKH�JRYHUQDQFH��ULVN
P DQDJHP HQW�DQG�LQWHUQDO�FRQWURO�SURFHVVHV�ZLWKLQ�WKH�&KDULW\ ��UHSRUWLQJ�DQ\ �FRQFHUQV�DQG�LVVXHV�WR�WKH
%RDUG��DV�ZHOO�DV�P RQLWRULQJ�WKH�LQWHJULW\ �RI�WKH�&KDULW\ •V�ILQDQFLDO�VWDWHP HQWV�DQG�WKH�VLJQLILFDQW�ILQDQFLDO
UHSRUWLQJ�MXGJHP HQWV�FRQWDLQHG�LQ�WKHP �

6HUYLFHV�' HOLYHU\ ��6( ' &2 ���LV�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�GHOLYHU\ �RI�DOO�VHUYLFHV�WR�FOLHQWV��ZKHWKHU�LQ
UHVSHFW�RI�VP DOO�DQLP DOV�RU�WKH�KRUVH�DP EXODQFH�RU�RWKHUV��

1 RP LQDWLRQV��(P SOR\ P HQW�DQG�5HP XQHUDWLRQ��1(5&2 ���LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�%RDUG�LV
SURSHUO\ �UHVRXUFHG�ZLWK�WKH�GLUHFWRUV�QHHGHG�WR�IXOILO�WKHLU�UHVSRQVLELOLWLHV��LQ�DFFRUGDQFH�ZLWK�ODZ��DQG
HQVXULQJ�WKDW�WKH�&KDULW\ �KDV�LQ�SODFH�HIIHFWLYH�HP SOR\ P HQW�DUUDQJHP HQWV�IRU�VWDII�ZKLFK�P D[ LP LVH�MRE
VDWLVIDFWLRQ�DQG�HP SOR\ HH�ZHOIDUH��ZKLOVW�FRQWDLQLQJ�HP SOR\ P HQW�FRVWV�ZLWKLQ�LWV�P HDQV�

0 DUNHWLQJ�DQG�)XQGUDLVLQJ��&20 0 6���LV�UHVSRQVLEOH�IRU�FRQVLGHULQJ�DOO�P DWWHUV�UHODWLQJ�WR�WKH�NH\
FRP P HUFLDO�DQG�LQFRP H�JHQHUDWLQJ�P DUNHWLQJ�DQG�H[ WHUQDO�FRP P XQLFDWLRQV�DFWLYLWLHV�RI�WKH�&KDULW\ ��,W�LV
WKH�LQWHQW�IRU�P HHWLQJV�WR�EH�FROODERUDWLYH��KLJK�HQHUJ\ ��FRQVWUXFWLYHO\ �FKDOOHQJLQJ�DQG�VXSSRUWLYH�

* RYHUQDQFH��0 DQDJHP HQW�DQG
6WUXFWXUH

� �



2 XU�%RDUG�DQG�WKHLU�Z RUN�

' XULQJ�� � � � ��WKH�%RDUG�P HW�TXDUWHUO\ ��DQG�IRU
DGGLWLRQDO�$* 0 �UHODWHG�P HHWLQJV��7KH�VXE�
FRP P LWWHHV�FRQYHQHG�DW�OHDVW�RQ�D�TXDUWHUO\
EDVLV��DQG�DV�UHTXLUHG�WR�FDUU\ �RXW�WKHLU
UHVSRQVLELOLWLHV��,Q�� � � � ��WKH�%RDUG�UHP DLQHG
FRP P LWWHG�WR�JRYHUQLQJ�DQG�P DQDJLQJ�WKH�&KDULW\
WR�WKH�KLJKHVW�VWDQGDUGV�RI�LQWHJULW\ �DQG
DFFRXQWDELOLW\ ��

7KH�%RDUG�GHILQHV�WKH�&KDULW\ •V�YLVLRQ��P LVVLRQ�DQG
YDOXHV��VHWV�RXW�DQG�UHYLHZV�WKH�ORQJ�WHUP
VWUDWHJLF�SODQ��FRQWLQXHV�WR�HVWDEOLVK�SROLFLHV�DQG
SURFHGXUHV�WR�P HHW�JRYHUQDQFH�UHTXLUHP HQWV�
GHYHORSV�D�ULVN�P DQDJHP HQW�LQIUDVWUXFWXUH��DQG
RYHUVHHV�WKH�XVH�RI�LWV�ILQDQFLDO�DQG�RWKHU
UHVRXUFHV�LQ�SXUVXLW�RI�WKH�&KDULW\ •V�REMHFWLYHV�DQG
ORQJ�WHUP �VXVWDLQDELOLW\ �

7KH�%RDUG�DQG�LWV�VXE�FRP P LWWHHV�UHYLHZHG�WKH
VWUDWHJ\ �ZLWK�P DQDJHP HQW�LQ�� � � � ��2XU�QHZ
VWUDWHJ\ �� � � � � � � � � �€%XLOGLQJ�RQ�2 XU�6WUHQJWKV•
RXWOLQHV�RXU�REMHFWLYHV�IRU�WKH�QH[ W�ILYH�\ HDUV��ZLWK
D�IRFXV�RQ�WKH�&KDULW\ �GHYHORSLQJ�DQG�P DLQWDLQLQJ
LWV�YDOXHG�VHUYLFHV�IRU�SHWV�LQ�WKH�FRP P XQLW\ ��DQG
ORRNV�DW�QHZ�ZD\ V�WR�KHOS�P RUH�SHWV��

' LUHFWRUV�XSGDWHG�WKHLU�WUDLQLQJ�VLQFH�� � � � ��ZKLFK
ZDV�SURYLGHG�E\ �WKH�&DUP LFKDHO�&HQWUH�DQG
RUJDQLVHG�WKURXJK�+RUVH�5DFLQJ�,UHODQG•V�WUDLQLQJ
GLYLVLRQ��(TXLS�

' LUHFWRUV�DQG�&RP SDQ\ �6HFUHWDU\

5HFUXLWP HQW�RI�' LUHFWRUV�LV�WKH�UHVSRQVLELOLW\ �RI
1(5&2 ��DVVLVWHG�E\ �WKH�&KDLU�DQG�&(2 ��DQG�FDQ
LQYROYH�UHFRP P HQGDWLRQV�IURP �H[ LVWLQJ�%RDUG
P HP EHUV��RU�UHFUXLWP HQW�WKURXJK�SURIHVVLRQDO
ERGLHV��VXFK�DV�%RDUGP DWFK�,UHODQG�DQG
9ROXQWHHU�,UHODQG��

7KH�&KDULW\ �XVHV�D�WDOHQW�P DWUL[ �WR�LGHQWLI\ �DQ\
JDSV�LQ�WKH�P DNHXS�RI�WKH�%RDUG��DQG�WR�KLJKOLJKW
WKRVH�VNLOOV�DQG�H[ SHULHQFH�UHTXLUHG�WR�FRQWLQXH
LWV�GHYHORSP HQW��

1HZ �' LUHFWRUV�DUH�DSSRLQWHG�IROORZLQJ�%RDUG
DSSURYDO��DQG�KROG�RIILFH�XQWLO�WKH�QH[ W�$* 0 ��DW
ZKLFK�WKH\ �DUH�HOLJLEOH�IRU�UH�HOHFWLRQ��

$�OLVW�RI�' LUHFWRUV��WKHLU�WHQXUH��%RDUG�VXE�
FRP P LWWHH�P HP EHUVKLS�DQG�DWWHQGDQFH��DUH�VHW
RXW�LQ�D�7DEOH�RQ�SDJH�� � �

,Q�DFFRUGDQFH�ZLWK�WKH�&KDULW\ •V�&RQVWLWXWLRQ��DW
RXU��ILIWK��$* 0 �KHOG�LQ�� � � � ��WKH�WKUHH�ORQJHVW
VHUYLQJ�VLWWLQJ�GLUHFWRUV�ZHUH�UHTXLUHG�WR�UHVLJQ�
DQG�EHLQJ�HOLJLEOH��VRXJKW�UH�HOHFWLRQ��7KUHH
GLUHFWRUV�ZLOO�UHWLUH�E\ �URWDWLRQ�RQ�DQ�DQQXDO�EDVLV�
DQG�VKDOO�EH�HOLJLEOH�IRU�UH�HOHFWLRQ��

7KH�&RP SDQ\ �6HFUHWDU\ �ZKR�VHUYHG�WKURXJKRXW
WKH�ILQDQFLDO�SHULRG�ZDV�5REHUW�0 R\ QLKDQ�
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' LUHFWRU ' HWDLO 7HQXUH� %RDUG )$5&2 6( ' &2 � 1 (5&2 &2 0 0 6�
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/ LVW�RI�' LUHFWRUV�DQG�%RDUG�VXE� &RP P LWWHHH�0 HP EHUVKLS�IRU�� � � �

. H\ ��


 � �&KDLU�RI�%RDUG�VXE�&RP P LWWHH��
0 � �0 HP EHU��
$� �$WWHQGDQFH��UHSRUWHG�DV�[ � \ �ZKHUH�[ �LV�DWWHQGDQFH�	 �\ �LV�WKH�QXP EHU�RI�P HHWLQJV�KHOG�

1 RWH����7HQXUH�LV�FDOFXODWHG�IURP �WKH�IRUP DWLRQ�RI�7KH�,ULVK�%OXH�&URVV�&/*� DQG�GRHV�QRW�FRXQW�WLP H�LQ�WKH
SULRU�WUXVW�

1 RWH�� ��2 QH�FRP P LWWHH�KDG�D�P HP EHU�ZKR�ZDV�QRW�D�' LUHFWRU�� �6( ' &2 ��$QGUHD�*DOODJKHU����$IWHU�D�OLIHWLP H
RI�YROXQWHHULQJ�ZLWK�WKH�&KDULW\ ��VHUYLQJ�RQ�FRP P LWWHHV�DQG�DVVLVWLQJ�DW�WKH�P RELOH�FOLQLFV��$QGUHD�UHVLJQHG�LQ
-XQH�� � � � ���

0 0 0 0 0$ $ $ $ $
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6XSSRUW�IURP �* RYHUQP HQW�DQG�/ RFDO�$XWKRULWLHV

7KH�,ULVK�%OXH�&URVV�UHFHLYHV�YLWDO�DQQXDO�JUDQW�DVVLVWDQFH�IURP �FHQWUDO�DQG�ORFDO�JRYHUQP HQW��IRU�WKH�SURYLVLRQ
RI�LWV�YHWHULQDU\ �DQG�ZHOIDUH�VHUYLFHV��,Q�� � � � ��7KH�' HSDUWP HQW�RI�$JULFXOWXUH��)RRG�DQG�7KH�0 DULQH�
JHQHURXVO\ �FRQWULEXWHG�WR�WKH�&KDULW\ �XQGHU�WKHLU�$QLP DO�: HOIDUH�* UDQWV�VFKHP H��: H�DUH�H[ WUHP HO\ �JUDWHIXO�IRU
WKLV��DQG�IRU�RWKHU�IXQGLQJ�UHFHLYHG�IURP �WKH�' HSDUWP HQW�RI�5XUDO�DQG�&RP P XQLW\ �' HYHORSP HQW��' XEOLQ�&LW\
&RXQFLO��' XQ�/DRJKDLUH�5DWKGRZQ�&RXQW\ �&RXQFLO��6RXWK�' XEOLQ�&RXQW\ �&RXQFLO�DQG�)LQJDO�&RXQW\ �&RXQFLO�

6XSSRUW�IURP �WKH�+RUVH�5DFLQJ�,QGXVWU\

7KH�,ULVK�%OXH�&URVV�LV�DOVR�H[ WUHP HO\ �JUDWHIXO�IRU�WKH�IXQGLQJ�LW�UHFHLYHV�IURP �+RUVH�5DFLQJ�,UHODQG��IRU
RSHUDWLQJ�WKH�KRUVH�DP EXODQFH�VHUYLFH�DW�UDFH�P HHWLQJV��: H�ZRUN�FORVHO\ �ZLWK�WKHP �DQG�7KH�,ULVK
+RUVHUDFLQJ�5HJXODWRU\ �%RDUG�WR�VXSSRUW�JRRG�HTXLQH�ZHOIDUH�DW�DOO�,ULVK�5DFHFRXUVHV�HDFK�\ HDU��

6XSSRUW�IURP �Z LWKLQ�WKH�&KDULW\ �6HFWRU

7KURXJKRXW�� � � � ��WKHUH�ZDV�FRQWLQXHG�WUDLQLQJ�DQG�VXSSRUW�SURYLGHG�IRU�FKDULWLHV�DQG�FRP P XQLW\ �JURXSV�E\
7KH�: KHHO�DQG�7KH�&KDULWLHV�,QVWLWXWH��7KH\ �FRQWLQXHG�WR�ZRUN�FORVHO\ �ZLWK�JRYHUQP HQW��WR�VHFXUH�D�EULJKWHU
IXWXUH�IRU�WKH�VHFWRU��7KH�&KDULWLHV�5HJXODWRU�ZDV�DOVR�RQ�KDQG�ZLWK�VXSSRUWV�DQG�JXLGDQFH�RQ�JRYHUQDQFH
DQG�RWKHU�DUHDV�LQ�� � � � ��%OXH�&URVV��8 . ��DOVR�SURYLGHG�SUDFWLFDO�VXSSRUW�DQG�DGYLFH�

6XSSRUW�IURP �WKH�Z LGHU�&RP P XQLW\

,Q�� � � � ��7KH�,ULVK�%OXH�&URVV�ZDV�GHHSO\ �KHDUWHQHG�E\ �WKH�FRQWLQXHG�JHQHURVLW\ �RI�RXU�LQGLYLGXDO�VXSSRUWHUV�
)URP �ORQJ�VWDQGLQJ�GRQRUV�ZKR�JLYH�\ HDU�DIWHU�\ HDU�WR�QHZ�FRQWULEXWRUV�LQVSLUHG�E\ �RXU�ZRUN��WKHLU
FRP P LWP HQW�HQDEOHG�XV�WR�GHOLYHU�YLWDO�YHWHULQDU\ �VHUYLFHV�WR�WKRXVDQGV�RI�SHWV�LQ�QHHG�

: H�DUH�DOVR�HVSHFLDOO\ �JUDWHIXO�WR�WKH�P DQ\ �LQGLYLGXDOV�ZKR�JLYH�JHQHURXVO\ �RQ�D�P RQWKO\ �EDVLV��7KHVH�JLIWV
SURYLGH�D�UHOLDEOH�IRXQGDWLRQ�IRU�RXU�VHUYLFHV��DQG�ZH�DUH�HVSHFLDOO\ �DSSUHFLDWH�WKH�KHDUWIHOW�P HVVDJHV�DQG
VWRULHV�WKDW�RIWHQ�DFFRP SDQ\ �WKHP �w �UHP LQGHUV�RI�WKH�VWURQJ�ERQG�EHWZHHQ�SHRSOH�DQG�WKHLU�SHWV�

&RUSRUDWH�VXSSRUW�SOD\ HG�D�VLJQLILFDQW�UROH�LQ�RXU�IXQGUDLVLQJ�VXFFHVV�LQ�� � � � ��2XU�SDUWQHUV�KHOS�XV�LQ
VXVWDLQLQJ�DQG�H[ SDQGLQJ�WKH�ZRUN�RI�7KH�,ULVK�%OXH�&URVV��SURYLGLQJ�QRW�RQO\ �YLWDO�ILQDQFLDO�VXSSRUW�EXW�DOVR
KHOSLQJ�WR�UDLVH�DZDUHQHVV�RI�RXU�P LVVLRQ�WKURXJK�WKHLU�QHWZRUNV�DQG�HP SOR\ HH�	 �FXVWRP HU�HQJDJHP HQW�

2QH�VXFK�SDUWQHUVKLS�ZDV�ZLWK�0 D[ L�=RR��D�QDWLRQZLGH�SHW�VXSSO\ �VWRUH���7RJHWKHU��ZH�UDLVHG�DZDUHQHVV�IRU
UHVSRQVLEOH�SHW�RZQHUVKLS�E\ �P LFURFKLSSLQJ�SHWV�XVLQJ�RXU�P RELOH�FOLQLFV�DW�WKHLU�ORFDWLRQV�LQ�' XEOLQ���: H�DLP
WR�GHYHORS�P RUH�SDUWQHUVKLSV�OLNH�WKLV�WR�KHOS�XV�DFKLHYH�RXU�JRDOV��

/HJDF\ �JLYLQJ�UHP DLQHG�YHU\ �VWURQJ��* LIWV�OHIW�LQ�ZLOOV�w �P DQ\ �IURP �VXSSRUWHUV�ZH�QHYHU�KDG�WKH�FKDQFH�WR
P HHW�w �DOORZHG�XV�WR�SODQ�ZLWK�FRQILGHQFH�DQG�KRQRXU�WKHLU�ODVWLQJ�FRP P LWP HQW�WR�DQLP DO�ZHOIDUH��7KHVH
VSHFLDO�JLIWV�KHOS�VHFXUH�WKH�IXWXUH�RI�WKH�&KDULW\ �DQG�LWV�ZRUN�IRU�JHQHUDWLRQV�RI�SHWV��DQG�WKHLU�RZQHUV�

7KURXJK�RXU�VRFLDO�P HGLD�SRVWV��LQIRJUDSKLFV��DQG�YLGHRV��ZH�FRYHUHG�D�EURDG�UDQJH�RI�HGXFDWLRQDO�WRSLFV�RQ
UHVSRQVLEOH�SHW�RZQHUVKLS��: H�KDG�DQ�RYHUDOO�UHDFK�RI�� � � �� � � �DQG�RYHU�D�P LOOLRQ�YLHZV�

)XQGLQJ�DQG�2 WKHU�6XSSRUWV

� �



2XU�YHWHULQDU\ �WHDP V�FDUHG�IRU�VLFN�DQG�LQMXUHG�SHWV��SULP DULO\ �GRJV�DQG�FDWV���SUHVHQWLQJ�ZLWK�D�UDQJH�RI
FRQGLWLRQV��UHODWLQJ�WR�VNLQ��KHDUW��DJH��DOOHUJLHV��WXP RXUV��LQMXULHV��FDQFHU��DQG�RWKHU�OLIH�WKUHDWHQLQJ
FRQGLWLRQV��

2XU�FOLQLFV�DUH�IRU�SHW�RZQHUV�LQ�UHFHLSW�RI�P HDQV�WHVWHG�EHQHILWV��ZKR�KDYH�QR�RWKHU�UHDVRQDEOH�RSWLRQ�IRU
YHW�FDUH��VR�UHO\ �KHDYLO\ �RQ�WKH�&KDULW\ ��7KH�HP SKDVLV�LV�RQ�SURYLGLQJ�D�SUDJP DWLF�YHWHULQDU\ �VHUYLFH��EDVHG
RQ�FRQWH[ WXDOLVHG�FDUH��ZKLFK�UHTXLUHV�HOLJLEOH�FOLHQWV�WR�UHJLVWHU�EHIRUH�DWWHQGLQJ�IRU�DSSRLQWP HQWV���

7KH�,QFKLFRUH�&OLQLF�WHDP �SURYLGHG�WUHDWP HQWV��FRQVXOWDWLRQV��EORRGV�DQG�RWKHU�WHVWV��LQFOXGLQJ�[ �UD\ V�
XOWUDVRXQG��HWF��WRWDOOLQJ�� � �� � � ��� � � � ��� � �� � � ���

7KHUH�ZDV�DQ�LQFUHDVHG�OHYHO�RI�DFWLYLW\ �DFURVV�VHYHUDO�DUHDV��0 RUH�SHWV�ZHUH�QHXWHUHG��YDFFLQDWHG�DQG
WKHUH�ZDV�D�VLJQLILFDQWO\ �KLJKHU�XSWDNH�LQ�WKH�QXP EHU�RI�SHWV�P LFURFKLSSHG��6LJQLILFDQWO\ �P RUH�SHWV�ZHUH
VHHQ�IRU�FRQVXOWDWLRQV�E\ �RXU�YHWV��6SHFLDOLVW�FDUH��KHDUW�DQG�DEGRP LQDO�GLDJQRVWLF�VFDQV��ZHUH�FDUULHG�RXW
IRU�SDWLHQWV�ZLWK�RQJRLQJ�FRQGLWLRQV�WR�SRWHQWLDOO\ �KHOS�LP SURYH�WKHLU�FDUH��TXDOLW\ �RI�OLIH�DQG�OLIH�H[ SHFWDQF\ ����

,Q�� � � � ��RXU�P RELOH�FOLQLF�WHDP V�WUHDWHG�� �� � � �SHWV��� � � � ��� �� � � ���DQG�YDFFLQDWHG�D�IXUWKHU�� �� � � �SHWV
�� � � � ��� �� � � ���7KLV�UHSUHVHQWHG�D�WRWDO�RI�� �� � � ��� � � � ��� �� � � ��YLVLWDWLRQV�DW�WKH�P RELOH�FOLQLFV��

7KH�P RELOH�YHWHULQDU\ �FOLQLFV�FRQWLQXH�WR�RSHUDWH�RQ�DQ�DSSRLQWP HQWV�EDVLV��DQG�RXU�WHDP V�SURYLGHG�D�WRWDO
� � � �P RELOH�FOLQLFV�ODVW�\ HDU��� � � � ��� � � ���

7KH�,QFKLFRUH�&OLQLF��ZKLFK�RSHUDWHV�E\ �DSSRLQWP HQW�IURP �� �� � DP �� �� SP �0 RQGD\ �WR�)ULGD\ ��DQG�IURP
� �� � DP �v�� �� � SP �RQ�6DWXUGD\ V��KDG�D�WRWDO�RI�� � �� � � �YHWHULQDU\ �YLVLWDWLRQV��� � � � ��� � �� � � ��

$FKLHYHP HQWV�DQG�3HUIRUP DQFH
5HYLHZ

,Q�� � � � ��RXU�YHWHULQDU\ �WHDP V�WUHDWHG�� �� � � �SHWV��RYHU��� �� � �� YLVLWV��

� �



� �� � � �SHWV�ZHUH
YDFFLQDWHG
DJDLQVW�LQIHFWLRXV
GLVHDVH

7KH�P RELOH�FOLQLFV
GURYH��� �� � � �NP V
WR�KROG�� � � �P RELOH
YHWHULQDU\ �FOLQLFV��

� � � �SHWV�ZHUH�QHXWHUHG�
SUHYHQWLQJ�XQZDQWHG
OLWWHUV�RI�SXSSLHV�	 �NLWWHQV

� � � �SHWV�ZHUH
P LFURFKLSSHG�P HDQLQJ
WKH\ �FDQ�VDIHO\ �EH
UHWXUQHG�WR�WKHLU
RZQHUV�LI�IRXQG

2XU�KRUVH�DP EXODQFH
DWWHQGHG�� � � �UDFH
P HHWV�DQG
HTXHVWULDQ�HYHQWV

� � � � �DW�D�* ODQFH

7KDQNV�WR�RXU�GRQRUV��VXSSRUWHUV�
YROXQWHHUV�DQG�RXU�GHGLFDWHG
WHDP ��RXU�Z RUN�KDG�DQ�HQRUP RXV
LP SDFW�RQ�SHWV�DQG�WKHLU�IDP LOLHV
LQ�� � � � �

� �� � �
� � �� � �

SHWV�ZHUH�WUHDWHG

RYHU YLVLWV

� �



0 ROO\ •V�6WRU\
0 ROO\ ��DQ�DGRUDEOH�-DFN�5XVVHOO�7HUULHU�P L[ �
VWROH�KHU�RZQHU•V�KHDUW�RYHU�� � �\ HDUV�DJR�

$�UHVFXH�GRJ�ZLWK�D�] HVW�IRU�OLIH��VKH
LQVWDQWO\ �IRUP HG�D�GHHS�ERQG�ZLWK�KHU
RZQHU��DQG�LW�JUHZ�VWURQJHU�ZLWK�HYHU\
SDVVLQJ�\ HDU�

7KRXJK�0 ROO\ •V�OLIH�ZDV�ILOOHG�ZLWK�ORYH�DQG
DIIHFWLRQ��VKH�DOVR�IDFHG�VHULRXV�KHDOWK
SUREOHP V��$JHG�� � ��VKH�ORVW�KHU�H\ HVLJKW
GXH�WR�WKH�SDLQIXO�FRQGLWLRQ��JODXFRP D��VR
WKH�NLQGHVW�RSWLRQ�IRU�0 ROO\ �ZDV�WR�UHP RYH
ERWK�RI�KHU�H\ HV��

' HVSLWH�WKLV��0 ROO\ �FRQWLQXHG�WR�OLYH�OLIH�WR
WKH�IXOOHVW��ERXQGLQJ�XS�WKH�VWDLUV��SOD\ LQJ
RXWVLGH�ZLWK�KHU�\ RXQJHU�FDQLQH�EURWKHUV�
DQG�GHOLJKWLQJ�LQ�VTXHDNLQJ�KHU�IDYRXULWH
WR\ V�

7KURXJKRXW�KHU�OLIH��0 ROO\ �UHFHLYHG�FDUH
DQG�VXSSRUW�IURP �7KH�,ULVK�%OXH�&URVV��

,Q�ODWH�� � � � ��0 ROO\ �GHYHORSHG�D�SHUVLVWHQW
FRXJK��$�YHWHULQDU\ �H[ DP LQDWLRQ�UHYHDOHG
D�KHDUW�P XUP XU��OLNHO\ �FDXVHG�E\ �D�P LWUDO
YDOYH�LVVXH��6KH�ZDV�VWDUWHG�RQ
P HGLFDWLRQ��DQG�D�IROORZ�XS�KHDUW�VFDQ�LQ
HDUO\ �� � � � �FRQILUP HG�WKH�GLDJQRVLV��: KLOH
KHU�FRQGLWLRQ�FRXOGQ•W�EH�FXUHG��WKH
WUHDWP HQW�KHOSHG�KHU�P DLQWDLQ�FRP IRUW
DQG�TXDOLW\ �RI�OLIH�

6DGO\ ��0 ROO\ �KDV�VLQFH�SDVVHG�DZD\ ��+HU
P HP RU\ �OLYHV�RQ�LQ�WKH�KHDUWV�RI�KHU�IDP LO\
DQG�WKRVH�RI�XV�DW�7KH�,ULVK�%OXH�&URVV�ZKR
KDG�WKH�SULYLOHJH�RI�FDULQJ�IRU�KHU��

+HU�VWRU\ �LV�D�UHP LQGHU�RI�WKH�HQGXULQJ
VSLULW�RI�RXU�DQLP DO�FRP SDQLRQV��DQG�WKH
LP SRUWDQFH�RI�FRP SDVVLRQDWH��DFFHVVLEOH
YHWHULQDU\ �FDUH�

(YHU\ �\ HDU��SHWV�OLNH�0 ROO\ �UHO\ �RQ�WKH�VHUYLFHV
RIIHUHG�DW�RXU�,QFKLFRUH�FOLQLF�DQG�P RELOH�XQLWV��: LWK
WKH�KHOS�RI�RXU�VXSSRUWHUV��ZH•UH�DEOH�WR�SURYLGH
YLWDO�YHWHULQDU\ �WUHDWP HQW�DQG�VXSSRUW�WR�DQLP DOV�LQ
QHHG��

�: H�IHHO�LQFUHGLEO\
OXFN\ �WR�KDYH�KDG

DFFHVV�WR�WKH
VHUYLFHV�RI�7KH�,ULVK

%OXH�&URVV��7KH
WUHDWP HQW�0 ROO\
UHFHLYHG�RYHU�WKH
\ HDUV�KDV�EHHQ

H[ FHSWLRQDO�

0 ROO\ •V�2 Z QHU

� �



0 RELOH�&OLQLFV � � � � � � � �

7UHDWP HQWV�DQG�9DFFLQDWLRQV � �� � � � �� � �

,QFKLFRUH�&OLQLF � � � � � � � �

1HXWHUV � � � � � �

9DFFLQDWLRQV � � � � � �

0 LFURFKLSSLQJ � � � � � �

' HQWDOV � � � � � �

6XUJHULHV��; �5D\ V�	 �8OWUDVRXQGV � � � � �� � �

6SHFLDOLVW�+HDUW�	 �$EGRP LQDO�6FDQV � � �

(XWKDQDVLD � � � � � �

3RVW�2 SHUDWLYH�&DUH ��� � � � �� � �

' D\ �3URFHGXUHV � � �

&RQVXOWDWLRQV � �� � � � �� � �

+RVSLWDOLVDWLRQV � � � � � �

/DERUDWRU\ � %ORRG� %LRFKHP LVWU\ �7HVWV � �� � � � �� � �

,QFKLFRUH�&OLQLF�7RWDO �� �� � � � � �� � �

* 5$1 ' �72 7$/ � � �� � � � � �� � �

7KLV�WDEOH�VKRZ V�WKH�VP DOO�
DQLP DO�YHWHULQDU\ �VHUYLFH
OHYHOV�IRU�WKH��� � P RQWK�SHULRG�
��-DQXDU\ �WR�� � �' HFHP EHU
� � � � ��FRP SDUHG�WR�� � � � ��

6P DOO� $QLPDO�6HUYLFHV�0 HWULFV�

� �



$�GHGLFDWHG�KRUVH�DP EXODQFH�WHDP �RI�IRXU�RSHUDWRUV�GHOLYHU�WKH�VHUYLFH�
,Q�� � � � ��WKH\ �DWWHQGHG�DOO�� � � �,ULVK�UDFH�P HHWLQJV��DQG�ZRUNHG�D�WRWDO�RI
� � � �VHUYLFH�GD\ V��� � � � ��� � � ���: H�ZHOFRP HG�D�QHZ�RSHUDWRU��0 DUN�&OHDU\
RQ�ERDUG�IROORZLQJ�D�YDFDQF\ �DIWHU�D�ORQJ�WHUP �OR\ DO�RSHUDWRU��/DXUD�%LUW
UHWLUHG��

: H�SURYLGHG�RQH�KRUVH�DP EXODQFH�RSHUDWRU�WR�DWWHQG�HDFK�P HHWLQJ�
H[ FHSW�IHVWLYDO�DQG�JUDGH�RQH�P HHWLQJV��ZKHUH�� �RSHUDWRUV�ZHUH
UHTXLUHG�
�
2 XU�DP EXODQFHV�ZHUH�DOVR�SUHVHQW�DW�7KH�5' 6�+RUVH�6KRZ��7DWWHUVDOOV
,QWHUQDWLRQDO�+RUVH�6KRZ ��0 LOOVWUHHW���7DWWHUVDOOV�%UHH] H�8SV��)DLU\ KRXVH
UDFHFRXUVH��DQG�%DUULHU�7ULDOV��1DDV��' XQGDON�DQG�/HRSDUGVWRZQ
UDFHFRXUVHV���: H�DWWHQGHG�� �VFKRROLQJ�GD\ V�DW�)DLU\ KRXVH�
/HRSDUGVWRZQ��1DDV��7LSSHUDU\ �DQG�7KXUOHV�UDFHFRXUVHV��

' XULQJ�WKH�FRXUVH�RI�WKH�\ HDU��WKH�VHUYLFH�WUDQVIHUUHG�� � �HTXLQHV�WR�WKH
,ULVK�(TXLQH�&HQWUH�IRU�SRVW�P RUWHP V��
�
7KH�,ULVK�%OXH�&URVV�LV�SURXG�RI�LWV�ORQJVWDQGLQJ�SDUWQHUVKLS�ZLWK�+RUVH
5DFLQJ�,UHODQG��WKH�,ULVK�+RUVHUDFLQJ�5HJXODWRU\ �%RDUG�DQG�7KH�,ULVK
5DFHFRXUVH�7UDLQHUV�$VVRFLDWLRQ��
�
$QQXDOO\ ��+RUVH�5DFLQJ�,UHODQG�SURYLGHV�7KH�,ULVK�%OXH�&URVV�ZLWK�VHUYLFH
LQFRP H��RSHUDWLRQDO�DQG�FDSLWDO�JUDQWV�IRU�UXQQLQJ�WKH�VHUYLFH��

,Q�� � � � ��+5,�DJUHHG�WR�IXQG�QHZ�KRUVH�DPEXODQFH�XQLWV�ZKLFK�ZHUH
H[ SHFWHG�WR�EH�FRP SOHWHG�LQ�� � � � �EXW�ZHUH�GHOD\ HG�XQWLO�� � � � ��
�
7KH�&KDULW\ �DOVR�UHFHLYHG�D�VP DOO�IXQG�IURP �7KH�,ULVK�5DFHKRUVH�7UDLQHUV
$VVRFLDWLRQ�DQG�D�GRQDWLRQ�IURP �WKH�$VVRFLDWLRQ�RI�,ULVK�5DFHFRXUVH
9HWHULQDU\ �6XUJHRQV��

+RUVH�$P EXODQFH�6HUYLFH�
(DFK�\ HDU��7KH�,ULVK�%OXH�&URVV
KRUVH�DP EXODQFH�VHUYLFH
VXSSRUWV�WKH�EXV\ �RQ� GXW\
YHWHULQDU\ �VXUJHRQV�DW�DOO
WZ HQW\ � IRXU�,ULVK�UDFH�WUDFNV�
QRUWK�DQG�VRXWK��DQG�DWWHQGV
P DLQ�HTXHVWULDQ�HYHQWV�

� �



7KH�ILIWK�IXOO�\ HDU�RI�WUDGLQJ�RI�7KH�,ULVK�%OXH�&URVV
&/* ��DV�ODLG�RXW�LQ�WKH�)LQDQFLDO�$FFRXQWV��Z DV
��-DQXDU\ �v�� � �' HFHP EHU�� � � � ��7KH�FRP SDUDWLYH
ILJXUHV�JLYHQ��DUH�IRU�D��� � P RQWK�SHULRG�HQGLQJ�� �
' HFHP EHU�� � � � ��

7KH�UHVXOWV�IRU�WKH�ILQDQFLDO�SHULRG�DUH�VHW�RXW�RQ
SDJHV�� � �DQG�� � ��DQG�DGGLWLRQDO�QRWHV�DUH�SURYLGHG
VKRZLQJ�LQFRP H�DQG�H[ SHQGLWXUH�LQ�JUHDWHU�GHWDLO�

,QFRP H��

: LWK�WKH�EDFNGURS�RI�VWURQJ�VXSSRUW��7KH�,ULVK�%OXH
&URVV�VXFFHVVIXOO\ �P DLQWDLQHG�WKH�UXQQLQJ�RI�DOO�LWV
VHUYLFHV�LQ�� � � � ��7KLV�ZDV�P DGH�SRVVLEOH�IURP �WKH
FRQWLQXHG�VXSSRUW�RI�JRYHUQP HQW�ERGLHV��OHJDFLHV�
RWKHU�VXSSRUWHUV�DQG�QHZ�LQLWLDWLYHV��

7KH�RYHUDOO�LQFRP H�IRU�WKH�WZHOYH�P RQWK�SHULRG�IURP
��-DQXDU\ �WR�� � �' HFHP EHU�ZDV�• � �� � � �� � � ��� � � � �
• � �� � � �� � � ���6WDWXWRU\ �LQFRP H�DQG�OHJDFLHV�ZHUH
VWURQJ�DJDLQ�LQ�� � � � ���6HUYLFH�LQFRP H�IURP �WKH
,QFKLFRUH�&OLQLF�DQG�WKH�0 RELOH�&OLQLFV�ZDV�DOVR
VWURQJ��

( [ SHQGLWXUH�

7KH�RYHUDOO�H[ SHQGLWXUH�IRU�WKH�WZHOYH�P RQWKV��WR�
� � �' HFHP EHU�ZDV�• � �� � � �� � � ��� � � � ��• � �� � � �� � � ��
7KLV�ZDV�HVVHQWLDO�IRU�WKH�SURYLVLRQ�RI�WKH�&KDULW\ •V
YHWHULQDU\ �DQG�ZHOIDUH�VHUYLFHV��DQG�WKH�VXSSRUW
UHTXLUHG�WR�GHOLYHU�WKHP ��

7KH�P DLQ�FDWHJRULHV�RI�H[ SHQGLWXUH�UHODWH�WR
YHWHULQDU\ � VWDII�FRVWV��P HGLFDO�VXSSOLHV��IOHHW�DQG
P DLQWHQDQFH��DV�VKRZQ�LQ�WKH�5HVWULFWHG�DQG
8QUHVWULFWHG�( [ SHQGLWXUH�6HFWLRQ�RQ�SDJH�� � ��

)LQDQFLDO�5HYLHZ �
)LQDQFLDO�5HVXOWV

7KH�VXUSOXV�IRU�WKH�� � �P RQWK�SHULRG�WR�� � �' HFHP EHU
� � � � �ZDV�• � � � �� � � ��DQG�ZDV�WUDQVIHUUHG�WR�UHVHUYHV
�� � � � ��• � � � �� � � ���$W�WKH�HQG�RI�WKH�ILQDQFLDO�SHULRG
WKH�&KDULW\ �KDV�)L[ HG�$VVHWV�RI�• � �� � � �� � � ��� � � � �
• � �� � � �� � � ���&XUUHQW�$VVHWV�RI�• � �� � � �� � � ��� � � � �
• � �� � � �� � � ��DQG�/LDELOLWLHV�RI�• � � � �� � � ��� � � � �
• � � � �� � � ���

7KH�WRWDO�IXQGV�RI�WKH�&KDULW\ �DP RXQWHG�WR
• � �� � � �� � � ��� � � � ��• � �� � � �� � � ���' LUHFWRUV�ZHUH
VDWLVILHG�ZLWK�WKH�OHYHO�RI�UHVHUYHV�DW�WKH�HQG�RI�WKH
ILQDQFLDO�\ HDU���

5HVHUYHV��/ LTXLGLW\ �	 �,QYHVWP HQW�3ROLF\ �

7KH�&KDULW\ •V�5HVHUYHV��/LTXLGLW\ �	 �,QYHVWP HQW�3ROLF\
LV�VHW�E\ �)$5&2 �DQG�DSSURYHG�E\ �WKH�%RDUG�RI
' LUHFWRUV�DQQXDOO\ ��,W�DOORZV�IRU�UHJXODU�UHYLHZ�
FDUHIXO�P DQDJHP HQW�DQG�DGHTXDF\ �RI�UHVHUYHV�WR
SURWHFW�WKH�YLDELOLW\ �DQG�RSHUDWLRQV�RI�WKH�&KDULW\ �

,Q�� � � � ��WKH�5HVHUYHV��/LTXLGLW\ �	 �,QYHVWP HQW�3ROLF\
VWDWHG��WKDW�VKRXOG�EDQN�EDODQFHV�IDOO�EHORZ��
P RQWKV�RI�RSHUDWLRQDO�EXGJHWHG�H[ SHQGLWXUH
�H[ FOXGLQJ�GHSUHFLDWLRQ���SOXV�FRP P LWWHG�FDSLWDO
H[ SHQGLWXUH��WKHUH�ZRXOG�EH�KHLJKWHQHG�P RQLWRULQJ
E\ �WKH�&(2 �DQG�)LQDQFH�2 IILFHU��

,Q�D�VFHQDULR�ZKHUH�EDQN�EDODQFHV�IDOO�EHORZ��
P RQWKV�RI�EXGJHWHG�H[ SHQGLWXUH��H[ FOXGLQJ
GHSUHFLDWLRQ���SOXV�FRP P LWWHG�FDSLWDO�H[ SHQGLWXUH�
WKHQ�)$5&2 �ZRXOG�QRWLI\ �WKH�%RDUG�WR�UHYLHZ�WKH
&KDULW\ •V�ILQDQFLDO�SRVLWLRQ�ZLWKRXW�GHOD\ ��8QGHU�WKLV
SROLF\ ��WKH�&KDULW\ �RSHUDWHG�DERYH�LWV�P LQLP XP �OHYHO
RI�UHVHUYHV�GXULQJ�DOO�RI�� � � � ��

� �



7KH�&KDULW\ •V�EDQN�EDODQFHV�RQ�� � �' HFHP EHU�� � � � ��ZHUH�• � �� � � �� � � �ZKHQ�FRP SDUHG�WR�� �P RQWKV�RI�EXGJHWHG
RSHUDWLRQDO�H[ SHQGLWXUH��-XO�� �' HF�� � ��• � �� � � �� � � �SOXV�FRP P LWWHG�FDSLWDO�H[ SHQGLWXUH�RI�• � �� � � �WRWDOOLQJ
• � �� � � �� � � ��

7KH�EDQN�EDODQFHV�GLG�QRW�IDOO�EHORZ�WKH�UHTXLUHP HQW�XQGHU�RXU�0 LQLP XP �5HVHUYHV�3ROLF\ ��VR�WKHUHIRUH�QR
KHLJKWHQHG�P RQLWRULQJ��QRU�DFWLRQ�ZDV�QHHGHG��,Q�WKH�LQWHUHVWV�RI�P D[ LP LVLQJ�FDSLWDO�VHFXULW\ ��DOO�LQYHVWP HQWV
DUH�KHOG�ZLWK�HLWKHU�RI�WKH�WZR�P DLQ�EDQNV��$,%��%DQN�RI�,UHODQG���7KH�RSWLRQ�IRU�LP SURYHG�UHWXUQV�RQ�GHSRVLWV
ZDV�WDNHQ�XS�E\ �WKH�&KDULW\ �LQ�HDUO\ �� � � � ��

3ULQFLSDO�5LVNV�DQG�8QFHUWDLQWLHV

7KH�&KDULW\ �KDV�GHILQHG�D�ULVN�P DQDJHP HQW�DSSURDFK�WR�SURWHFW�LW�IURP �QHJDWLYH�HYHQWV�ZKHUH�SRVVLEOH��E\
UHGXFLQJ�WKH�OLNHOLKRRG�RI�HDFK�ULVN�RFFXUULQJ��DQG�P LQLP LVLQJ�WKH�LP SDFW�RI�HDFK�ULVN�ZKHUH�SRVVLEOH��7KH�,ULVK
%OXH�&URVV�KDV�HVWDEOLVKHG�D�ULVN�UHJLVWHU�WR�VXSSRUW�LW�LQ�LGHQWLI\ LQJ�DQG�HYDOXDWLQJ�NH\ �ULVNV�WKH�&KDULW\ �IDFHV�
VXSSRUWLQJ�P DQDJHP HQW�LQ�HIIHFWLYHO\ �P DQDJLQJ�DOO�RI�WKH�ULVNV�ZLWKLQ�WKH�&KDULW\ ��' XH�WR�WKH�QDWXUH�RI�ULVN
P DQDJHP HQW��WKH�ULVN�UHJLVWHU�LV�G\ QDP LF��DQG�ZLOO�HYROYH�RYHU�WLP H��DV�ULVN�P DQDJHP HQW�LQFUHDVLQJO\ �P DWXUHV
LQ�7KH�,ULVK�%OXH�&URVV�

,Q�FRP SOHWLQJ�WKH�ULVN�UHJLVWHU��DQ�DVVHVVP HQW�RI�ULVN�RFFXUV�FRQVLGHULQJ�DW�D�P LQLP XP �WKH�OLNHOLKRRG�DQG
LP SDFW�RI�WKH�ULVN��DQG�WKH�HIIHFWLYHQHVV�RI�FRQWUROV�LQ�SODFH�WR�P LWLJDWH�WKHVH�ULVNV��7KH�&KDULW\ �WDNHV�D�ULVN�
EDVHG�DSSURDFK�WR�ULVN�UHVSRQVH��ZKLFK�P D\ �LQFOXGH�KHLJKWHQHG�P RQLWRULQJ�RU�VSHFLILF�DFWLRQV�WR�FORVH�FRQWURO
JDSV��

7KH�SULP DU\ �ULVNV�IDFLQJ�WKH�&KDULW\ �DUH�

&RP SOLDQFH�ULVN��DULVLQJ�SULP DULO\ �IURP �WKH�QDWXUH�RI�RXU�VHUYLFHV��DQG�WKH�QHHG�WR�P HHW�UREXVW�9HWHULQDU\
&RXQFLO�RI�,UHODQG�VWDQGDUGV��DW�DOO�WLP HV��&RP SOLDQFH�ZLWK�WKH�&KDULWLHV�5HJXODWRU�* RYHUQDQFH�&RGH��DQG�* ' 35
FRP SOLDQFH��DUH�UHJXODUO\ �P RQLWRUHG�XQGHU�RXU�ULVN�UHJLVWHU��,Q�DGGLWLRQ��WKH�&KDULW\ �KDV�VSHFLILF�REOLJDWLRQV
UHODWLQJ�WR�LWV�UROH�DV�DQ�HP SOR\ HU��WR�HQVXUH�HP SOR\ P HQW�SUDFWLFHV�DUH�FRQVLVWHQW�ZLWK�OHJDO�UHTXLUHP HQWV��
�
2 SHUDWLRQDO�ULVN��DULVLQJ�SULP DULO\ �WKURXJK�WKH�GHOLYHU\ �RI�RXU�VHUYLFHV��ERWK�LQ�RXU�P DLQ�,QFKLFRUH�FOLQLF��DQG
P RELOH�FOLQLFV��UHODWLQJ�WR�EXVLQHVV�FRQWLQXLW\ ��SXEOLF�VDIHW\ �DQG�VHFXULW\ ��DQG�ULVNV�VSHFLILF�WR�P DLQWDLQLQJ�RXU
DJHLQJ�P RELOH�FOLQLF�IOHHW��ZKLFK�LV�D�NH\ �SDUW�RI�RXU�VWUDWHJ\ ��

)LQDQFLDO�ULVN��DULVLQJ�SULP DULO\ �WKURXJK�WKH�YDULDEOH�QDWXUH�RI�IXQGUDLVLQJ��LQ�DQ�LQFUHDVLQJO\ �FRP SHWLWLYH
HQYLURQP HQW��ZLWK�ULVLQJ�FRVWV�DQG�LQIODWLRQ��ZKLFK�P D\ �LP SDFW�RQ�WKH�ILQDQFLDO�VWUHQJWK�RI�WKH�&KDULW\ ��DQG
GHOLYHU\ �RI�RXU�FKDULWDEOH�SXUSRVH��

(QYLURQP HQWDO�ULVN��DULVLQJ�SULP DULO\ �WKURXJK�IDFWRUV�RXWVLGH�WKH�&KDULW\ •V�FRQWURO�LQFOXGLQJ�GHP DQG�IRU�RXU
VHUYLFHV��HFRQRP LF�FKDOOHQJHV��DV�ZHOO�DV�RQ�JRLQJ�DQG�P RUH�FRP P RQ�DGYHUVH�ZHDWKHU�FRQGLWLRQV��

)RU�DOO�RI�WKH�DERYH�ULVNV��WKH�&(2 �RU�D�P HP EHU�RI�WKH�ZLGHU�P DQDJHP HQW�WHDP �KDYH�EHHQ�DSSRLQWHG�DV
UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�ULVN�RQ�D�GD\ �WR�GD\ �EDVLV��ZLWK�WKH�VXSSRUW�RI�UHOHYDQW�%RDUG�VXE�&RP P LWWHHV
DQG�WKH�%RDUG�LWVHOI��0 LWLJDQWV�HP SOR\ HG�LQFOXGH�GRFXP HQWHG�SURFHGXUHV�DQG�FRQWUROV��LQLWLDO�DQG�RQJRLQJ
WUDLQLQJ��DV�ZHOO�DV�UHJXODU�P RQLWRULQJ�DQG�RYHUVLJKW�URXWLQHV��

6SHFLILF�WR�+HDOWK�DQG�6DIHW\ ��7KH�,ULVK�%OXH�&URVV�+HDOWK�DQG�6DIHW\ �6WDWHP HQW�LV�XSGDWHG�RQ�D�UHJXODU�EDVLV�E\
P DQDJHP HQW�DQG�ZDV�ODVW�SURIHVVLRQDOO\ �UHYLHZHG�E\ �4XDOWHF�7UDLQLQJ�DQG�&RQVXOWLQJ�LQ�0 D\ �� � � � �

� �



$SSURYHG�E\ �WKH�%RDUG�RI�' LUHFWRUV�RQ��� � �$XJXVW�� � � � �

6LJQHG�RQ�LWV�EHKDOI�E\ �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
' HFODQ�' XJJDQ�� �&KDLU�����������������������������������������������5REHUW�0 R\ QLKDQ�4 )$�� �&R��6HFUHWDU\
' ,UHFWRU�������������������������������������������������������������������������' LUHFWRU

� �



7KH�' LUHFWRUV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�' LUHFWRUV
�$QQXDO�5HSRUW�DQG�)LQDQFLDO�6WDWHP HQWV�LQ
DFFRUGDQFH�ZLWK�WKH�&RP SDQLHV�$FW�� � � � �DQG�DSSOLFDEOH�UHJXODWLRQV�

,ULVK�FRP SDQ\ �ODZ �UHTXLUHV�WKH�' LUHFWRUV�WR�SUHSDUH�ILQDQFLDO�VWDWHP HQWV�IRU�HDFK�ILQDQFLDO�\ HDU��8QGHU�WKH
ODZ�WKH�' LUHFWRUV�KDYH�HOHFWHG�WR�SUHSDUH�WKH�ILQDQFLDO�VWDWHP HQWV�LQ�DFFRUGDQFH�ZLWK�WKH�&RP SDQLHV�$FW
� � � � �DQG�)56�� � � ��7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8. �DQG�5HSXEOLF�RI�,UHODQG��LVVXHG
E\ �WKH�)LQDQFLDO�5HSRUWLQJ�&RXQFLO��8QGHU�FRP SDQ\ �ODZ��WKH�' LUHFWRUV�P XVW�QRW�DSSURYH�WKH�ILQDQFLDO
VWDWHP HQWV�XQOHVV�WKH\ �DUH�VDWLVILHG�WKDW�WKH\ �JLYH�D�WUXH�DQG�IDLU�YLHZ �RI�WKH�DVVHWV��OLDELOLWLHV�DQG�ILQDQFLDO
SRVLWLRQ�RI�WKH�FKDULW\ �DV�DW�WKH�ILQDQFLDO�\ HDU�HQG�GDWH�DQG�RI�WKH�QHW�LQFRP H�RU�H[ SHQGLWXUH�RI�WKH�FKDULW\
IRU�WKH�ILQDQFLDO�\ HDU�DQG�RWKHUZLVH�FRP SO\ �ZLWK�WKH�&RP SDQLHV�$FW�� � � � �

,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHP HQWV��WKH�' LUHFWRUV�DUH�UHTXLUHG�WR��

VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSO\ �WKHP �FRQVLVWHQWO\ �
P DNH�MXGJHP HQWV�DQG�DFFRXQWLQJ�HVWLP DWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW��
VWDWH�ZKHWKHU�WKH�ILQDQFLDO�VWDWHP HQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�DFFRXQWLQJ
VWDQGDUGV��LGHQWLI\ �WKRVH�VWDQGDUGV��DQG�QRWH�WKH�HIIHFW�DQG�WKH�UHDVRQV�IRU�DQ\ �P DWHULDO�GHSDUWXUH
IURP �WKRVH�VWDQGDUGV��DQG�
SUHSDUH�WKH�ILQDQFLDO�VWDWHP HQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXP H�WKDW
WKH�&KDULW\ �ZLOO�FRQWLQXH�LQ�RSHUDWLRQ�

7KH�' LUHFWRUV�FRQILUP �WKDW�WKH\ �KDYH�FRP SOLHG�ZLWK�WKH�DERYH�UHTXLUHP HQWV�LQ�SUHSDULQJ�WKH�ILQDQFLDO
VWDWHP HQWV��

7KH�' LUHFWRUV�DUH�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�&KDULW\ �NHHSV�RU�FDXVHV�WR�EH�NHSW�DGHTXDWH
DFFRXQWLQJ�UHFRUGV�ZKLFK�FRUUHFWO\ �H[ SODLQ�DQG�UHFRUG�WKH�WUDQVDFWLRQV�RI�WKH�&KDULW\ ��HQDEOH�DW�DQ\ �WLP H
WKH�DVVHWV��OLDELOLWLHV��ILQDQFLDO�SRVLWLRQ�DQG�QHW�LQFRP H�RU�H[ SHQGLWXUH�RI�WKH�FKDULW\ �WR�EH�GHWHUP LQHG�ZLWK
UHDVRQDEOH�DFFXUDF\ ��HQDEOH�WKHP �WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHP HQWV�DQG�WKH�' LUHFWRUV
�$QQXDO
5HSRUW�FRP SO\ �ZLWK�&RP SDQLHV�$FW�� � � � �DQG�HQDEOH�WKH�ILQDQFLDO�VWDWHP HQWV�WR�EH�DXGLWHG��7KH\ �DUH�DOVR
UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�&KDULW\ �DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH
SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV��

7KH�' LUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�P DLQWHQDQFH�DQG�LQWHJULW\ �RI�WKH�FRUSRUDWH�DQG�ILQDQFLDO�LQIRUP DWLRQ
LQFOXGHG�RQ�WKH�&KDULW\ 
V�ZHEVLWH��/HJLVODWLRQ�LQ�WKH�5HSXEOLF�RI�,UHODQG�JRYHUQLQJ�WKH�SUHSDUDWLRQ�DQG
GLVVHP LQDWLRQ�RI�ILQDQFLDO�VWDWHP HQWV�P D\ �GLIIHU�IURP �OHJLVODWLRQ�LQ�RWKHU�MXULVGLFWLRQV��

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

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
' HFODQ�' XJJDQ�� �&KDLU������������������������������������5REHUW�0 R\ QLKDQ�4 )$�� �&R��6HFUHWDU\ �
' LUHFWRU��������������������������������������������������������������' LUHFWRU

� �

' LUHFWRUV•�5HVSRQVLELOLWLHV�6WDWHP HQW
IRU�WKH�ILQDQFLDO�\ HDU�HQGHG�� � �' HFHP EHU�� � � � �



5HSRUW�RQ�WKH�DXGLW�RI�WKH�ILQDQFLDO
VWDWHP HQWV

2 SLQLRQ

: H�KDYH�DXGLWHG�WKH�&KDULW\ �ILQDQFLDO�VWDWHP HQWV�RI
7KH�,ULVK�%OXH�&URVV�&/* ��
WKH�&KDULW\ 
��IRU�WKH
ILQDQFLDO�\ HDU�HQGHG�� � �' HFHP EHU�� � � � �ZKLFK
FRP SULVH�WKH�6WDWHP HQW�RI�)LQDQFLDO�$FWLYLWLHV
�LQFRUSRUDWLQJ�DQ�,QFRP H�DQG�( [ SHQGLWXUH�$FFRXQW��
WKH�%DODQFH�6KHHW��WKH�6WDWHP HQW�RI�&DVK�)ORZV�DQG
WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHP HQWV��LQFOXGLQJ�WKH
VXP P DU\ �RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ
QRWH�� ��7KH�ILQDQFLDO�UHSRUWLQJ�IUDP HZRUN�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��6WDWHP HQW�RI�5HFRP P HQGHG
3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU
DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�)56�� � � �
���������������
,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHP HQWV�

JLYH�D�WUXH�DQG�IDLU�YLHZ �RI�WKH�DVVHWV��OLDELOLWLHV
DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�&KDULW\ �DV�DW
� � �' HFHP EHU�� � � � �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��
DQG

KDYH�EHHQ�SURSHUO\ �SUHSDUHG�LQ�DFFRUGDQFH
ZLWK�WKH�UHTXLUHP HQWV�RI�WKH�&RP SDQLHV�$FW
� � � � �

,QGHSHQGHQW�$XGLWRU•V�5HSRUW
%DVLV�IRU�RSLQLRQ

: H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK
,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��,UHODQG���,6$V
�,UHODQG���DQG�DSSOLFDEOH�ODZ��2XU�UHVSRQVLELOLWLHV
XQGHU�WKRVH�VWDQGDUGV�DUH�IXUWKHU�GHVFULEHG�EHORZ
LQ�WKH�$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH
ILQDQFLDO�VWDWHP HQWV�VHFWLRQ�RI�RXU�UHSRUW�

: H�DUH�LQGHSHQGHQW�RI�WKH�&KDULW\ �LQ�DFFRUGDQFH
ZLWK�WKH�HWKLFDO�UHTXLUHP HQWV�WKDW�DUH�UHOHYDQW�WR�RXU
DXGLW�RI�ILQDQFLDO�VWDWHP HQWV�LQ�,UHODQG��LQFOXGLQJ�WKH
(WKLFDO�6WDQGDUG�IRU�$XGLWRUV��,UHODQG��LVVXHG�E\ �WKH
,ULVK�$XGLWLQJ�DQG�$FFRXQWLQJ�6XSHUYLVRU\ �$XWKRULW\
�,$$6$���DQG�ZH�KDYH�IXOILOOHG�RXU�RWKHU�HWKLFDO
UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH
UHTXLUHP HQWV��

: H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH
REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D
EDVLV�IRU�RXU�RSLQLRQ�

&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ

,Q�DXGLWLQJ�WKH�ILQDQFLDO�VWDWHP HQWV��ZH�KDYH
FRQFOXGHG�WKDW�WKH�' LUHFWRUV
�XVH�RI�WKH�JRLQJ
FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�WKH�SUHSDUDWLRQ�RI�WKH
ILQDQFLDO�VWDWHP HQWV�LV�DSSURSULDWH�

%DVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUP HG��ZH�KDYH�QRW
LGHQWLILHG�DQ\ �P DWHULDO�XQFHUWDLQWLHV�UHODWLQJ�WR
HYHQWV�RU�FRQGLWLRQV�WKDW��LQGLYLGXDOO\ �RU�FROOHFWLYHO\ �
P D\ �FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�&KDULW\ 
V�DELOLW\ �WR
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�IRU�D�SHULRG�RI�DW�OHDVW
WZHOYH�P RQWKV�IURP �WKH�GDWH�ZKHQ�WKH�ILQDQFLDO
VWDWHP HQWV�DUH�DXWKRULVHG�IRU�LVVXH�

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

� �

WR�WKH�0 HP EHUV�RI�7KH�,ULVK�%OXH�&URVV�&/*



2 WKHU�,QIRUP DWLRQ

7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�RWKHU
LQIRUP DWLRQ��7KH�RWKHU�LQIRUP DWLRQ�FRP SULVHV�WKH
LQIRUP DWLRQ�LQFOXGHG�LQ�WKH�DQQXDO�UHSRUW��RWKHU�WKDQ
WKH�ILQDQFLDO�VWDWHP HQWV�DQG�RXU�$XGLWRU
V�5HSRUW
WKHUHRQ��2 XU�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHP HQWV
GRHV�QRW�FRYHU�WKH�RWKHU�LQIRUP DWLRQ�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�

2 XU�UHVSRQVLELOLW\ �LV�WR�UHDG�WKH�RWKHU�LQIRUP DWLRQ
DQG��LQ�GRLQJ�VR��FRQVLGHU�ZKHWKHU�WKH�RWKHU
LQIRUP DWLRQ�LV�P DWHULDOO\ �LQFRQVLVWHQW�ZLWK�WKH
ILQDQFLDO�VWDWHP HQWV�RU�RXU�NQRZOHGJH�REWDLQHG�LQ
WKH�FRXUVH�RI�WKH�DXGLW��RU�RWKHUZLVH�DSSHDUV�WR�EH
P DWHULDOO\ �P LVVWDWHG��,I�ZH�LGHQWLI\ �VXFK�P DWHULDO
LQFRQVLVWHQFLHV�RU�DSSDUHQW�P DWHULDO�P LVVWDWHP HQWV�
ZH�DUH�UHTXLUHG�WR�GHWHUP LQH�ZKHWKHU�WKHUH�LV�D
P DWHULDO�P LVVWDWHP HQW�LQ�WKH�ILQDQFLDO�VWDWHP HQWV�RU
D�P DWHULDO�P LVVWDWHP HQW�RI�WKH�RWKHU�LQIRUP DWLRQ��,I�
EDVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUP HG��ZH
FRQFOXGH�WKDW�WKHUH�LV�D�P DWHULDO�P LVVWDWHP HQW�RI
WKLV�RWKHU�LQIRUP DWLRQ��ZH�DUH�UHTXLUHG�WR�UHSRUW�WKDW
IDFW��

: H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG�

2 SLQLRQV�RQ�RWKHU�P DWWHUV�SUHVFULEHG�E\ �WKH
&RP SDQLHV�$FW�� � � �

,Q�RXU�RSLQLRQ��EDVHG�RQ�WKH�ZRUN�XQGHUWDNHQ�LQ�WKH
FRXUVH�RI�WKH�DXGLW��ZH�UHSRUW�WKDW�

WKH�LQIRUP DWLRQ�JLYHQ�LQ�WKH�' LUHFWRUV
�$QQXDO
5HSRUW�LV�FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO
VWDWHP HQWV��

WKH�' LUHFWRUV
�$QQXDO�5HSRUW�KDV�EHHQ�SUHSDUHG
LQ�DFFRUGDQFH�ZLWK�WKH�&RP SDQLHV�$FW�� � � � �
DQG

WKH�DFFRXQWLQJ�UHFRUGV�RI�WKH�&KDULW\ �ZHUH
VXIILFLHQW�WR�SHUP LW�WKH�ILQDQFLDO�VWDWHP HQWV�WR�EH
UHDGLO\ �DQG�SURSHUO\ �DXGLWHG�DQG�WKH�ILQDQFLDO
VWDWHP HQWV�DUH�LQ�DJUHHP HQW�ZLWK�WKH
DFFRXQWLQJ�UHFRUGV�

: H�KDYH�REWDLQHG�DOO�WKH�LQIRUP DWLRQ�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�&KDULW\
ZHUH�VXIILFLHQW�WR�SHUP LW�WKH�ILQDQFLDO�VWDWHP HQWV�WR
EH�UHDGLO\ �DQG�SURSHUO\ �DXGLWHG�DQG�WKH�ILQDQFLDO
VWDWHP HQWV�DUH�LQ�DJUHHP HQW�ZLWK�WKH�DFFRXQWLQJ
UHFRUGV�

5HVSHFWLYH�UHVSRQVLELOLWLHV

5HVSRQVLELOLWLHV�RI�GLUHFWRUV�IRU�WKH�ILQDQFLDO
VWDWHP HQWV

$V�H[ SODLQHG�P RUH�IXOO\ �LQ�WKH�' LUHFWRUV

5HVSRQVLELOLWLHV�6WDWHP HQW�VHW�RXW�RQ�SDJH�� � ��WKH
GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH
ILQDQFLDO�VWDWHP HQWV�LQ�DFFRUGDQFH�ZLWK�WKH
DSSOLFDEOH�ILQDQFLDO�UHSRUWLQJ�IUDP HZRUN�WKDW�JLYH�D
WUXH�DQG�IDLU�YLHZ��DQG�IRU�VXFK�LQWHUQDO�FRQWURO�DV
WKH\ �GHWHUP LQH�LV�QHFHVVDU\ �WR�HQDEOH�WKH
SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHP HQWV�WKDW�DUH�IUHH�IURP
P DWHULDO�P LVVWDWHP HQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

,Q�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHP HQWV��WKH�GLUHFWRUV
DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�&KDULW\ 
V�DELOLW\ �WR
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV
DSSOLFDEOH��P DWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG
XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV
WKH\ �HLWKHU�LQWHQG�WR�OLTXLGDWH�WKH�&KDULW\ �RU�WR�FHDVH
RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR
VR�

� �



$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH
ILQDQFLDO�VWDWHP HQWV

2 XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH
DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHP HQWV�DV�D�ZKROH
DUH�IUHH�IURP �P DWHULDO�P LVVWDWHP HQW��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�P DWHULDO�P LVVWDWHP HQW�ZKHQ�LW
H[ LVWV��0 LVVWDWHP HQWV�FDQ�DULVH�IURP �IUDXG�RU�HUURU
DQG�DUH�FRQVLGHUHG�P DWHULDO�LI��LQGLYLGXDOO\ �RU�LQ�WKH
DJJUHJDWH��WKH\ �FRXOG�UHDVRQDEO\ �EH�H[ SHFWHG�WR
LQIOXHQFH�WKH�HFRQRP LF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ
WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHP HQWV�

)XUWKHU�LQIRUP DWLRQ�UHJDUGLQJ�WKH�VFRSH�RI�RXU
UHVSRQVLELOLWLHV�DV�DXGLWRU

$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�,6$V��,UHODQG��
ZH�H[ HUFLVH�SURIHVVLRQDO�MXGJHP HQW�DQG�P DLQWDLQ
SURIHVVLRQDO�VFHSWLFLVP �WKURXJKRXW�WKH�DXGLW��: H
DOVR�

,GHQWLI\ �DQG�DVVHVV�WKH�ULVNV�RI�P DWHULDO
P LVVWDWHP HQW�RI�WKH�ILQDQFLDO�VWDWHP HQWV�
ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��GHVLJQ�DQG
SHUIRUP �DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�WKRVH
ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW�LV�VXIILFLHQW
DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU
RSLQLRQ��7KH�ULVN�RI�QRW�GHWHFWLQJ�D�P DWHULDO
P LVVWDWHP HQW�UHVXOWLQJ�IURP �IUDXG�LV�KLJKHU�WKDQ
IRU�RQH�UHVXOWLQJ�IURP �HUURU��DV�IUDXG�P D\�LQYROYH
FROOXVLRQ��IRUJHU\ ��LQWHQWLRQDO�RP LVVLRQV�
P LVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO
FRQWURO�

2 EWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO
UHOHYDQW�WR�WKH�DXGLW�LQ�RUGHU�WR�GHVLJQ�DXGLW
SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH
FLUFXP VWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI
H[ SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI
WKH�&KDULW\ 
V�LQWHUQDO�FRQWURO�

(YDOXDWH�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV
XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�DFFRXQWLQJ
HVWLP DWHV�DQG�UHODWHG�GLVFORVXUHV�P DGH�E\
GLUHFWRUV�

&RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�GLUHFWRUV

XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ
DQG��EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG�
ZKHWKHU�D�P DWHULDO�XQFHUWDLQW\ �H[ LVWV�UHODWHG�WR
HYHQWV�RU�FRQGLWLRQV�WKDW�P D\ �FDVW�VLJQLILFDQW
GRXEW�RQ�WKH�&KDULW\ 
V�DELOLW\ �WR�FRQWLQXH�DV�D
JRLQJ�FRQFHUQ��,I�ZH�FRQFOXGH�WKDW�D�P DWHULDO
XQFHUWDLQW\ �H[ LVWV��ZH�DUH�UHTXLUHG�WR�GUDZ
DWWHQWLRQ�LQ�RXU�$XGLWRU
V�5HSRUW�WR�WKH�UHODWHG
GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHP HQWV�RU��LI�VXFK
GLVFORVXUHV�DUH�LQDGHTXDWH��WR�P RGLI\ �RXU
RSLQLRQ��2XU�FRQFOXVLRQV�DUH�EDVHG�RQ�WKH�DXGLW
HYLGHQFH�REWDLQHG�XS�WR�WKH�GDWH�RI�RXU�$XGLWRU
V
5HSRUW��+RZHYHU��IXWXUH�HYHQWV�RU�FRQGLWLRQV�P D\
FDXVH�WKH�&KDULW\ �WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ
FRQFHUQ�

(YDOXDWH�WKH�RYHUDOO�SUHVHQWDWLRQ��VWUXFWXUH�DQG
FRQWHQW�RI�WKH�ILQDQFLDO�VWDWHP HQWV��LQFOXGLQJ�WKH
GLVFORVXUHV��DQG�ZKHWKHU�WKH�ILQDQFLDO
VWDWHP HQWV�UHSUHVHQW�WKH�XQGHUO\ LQJ�WUDQVDFWLRQV
DQG�HYHQWV�LQ�D�P DQQHU�WKDW�DFKLHYHV�IDLU
SUHVHQWDWLRQ�

: H�FRP P XQLFDWH�ZLWK�WKRVH�FKDUJHG�ZLWK
JRYHUQDQFH�UHJDUGLQJ��DP RQJ�RWKHU�P DWWHUV��WKH
SODQQHG�VFRSH�DQG�WLP LQJ�RI�WKH�DXGLW�DQG�VLJQLILFDQW
DXGLW�ILQGLQJV��LQFOXGLQJ�DQ\ �VLJQLILFDQW�GHILFLHQFLHV�LQ
LQWHUQDO�FRQWURO�WKDW�ZH�LGHQWLI\ �GXULQJ�RXU�DXGLW�

� �



7KH�SXUSRVH�RI�RXU�DXGLW�Z RUN�DQG�WR�Z KRP �Z H�RZ H�RXU�UHVSRQVLELOLWLHV

2 XU�UHSRUW�LV�P DGH�VROHO\ �WR�WKH�&KDULW\ 
V�P HP EHUV��DV�D�ERG\ ��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�� � � �RI�WKH
&RP SDQLHV�$FW�� � � � ��2 XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�ZH�P LJKW�VWDWH�WR�WKH�&KDULW\ 
V�P HP EHUV
WKRVH�P DWWHUV�ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP �LQ�DQ�$XGLWRU
V�5HSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW
H[ WHQW�SHUP LWWHG�E\ �ODZ��ZH�GR�QRW�DFFHSW�RU�DVVXP H�UHVSRQVLELOLW\ �WR�DQ\ RQH�RWKHU�WKDQ�WKH�&KDULW\ �DQG�WKH
&KDULW\ 
V�P HP EHUV��DV�D�ERG\ ��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUP HG�

� �
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&KDUWHUHG�&HUWLILHG�$FFRXQWDQWV�DQG�6WDWXWRU\
$XGLWRUV
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� � �$XJXVW�� � � �



1 RWHV

8QUHVWULFWHG�
�)XQGV�
�� � � � �

�•

5HVWULFWHG
�)XQGV
�� � � �

�•

7RWDO
�)XQGV
�� � � �

�•

8QUHVWULFWHG
�)XQGV
�� � � �

�•

5HVWULFWHG
�)XQGV
�� � � �

�•

7RWDO
�)XQGV
�� � � �

�•

,QFRP H

' RQDWLRQV�DQG�OHJDFLHV � �� � � � �� � � � � �� � � � � � �� � � � � � �� � � � � � �� � � � � � �� � �

&KDULWDEOH�DFWLYLWLHV � �� � �� � � �� � � � � � �� � � � �� � � �� � � � �� � � �� � � � � �� � � �� � �

,QYHVWP HQWV � �� � �� � � � � �� � � � � �

2WKHU�LQFRP H � �� � �� � � � � �� � � � � �

7RWDO�LQFRP LQJ�UHVRXUFHV ��� � � �� � � � � � �� � � � �� � � �� � � � �� � � �� � � � � � �� � � � �� � � �� � �

( [ SHQGLWXUH

5DLVLQJ�IXQGV � �� � � � �� � � � � � � �� � � � � � �� � � � � �� � � � � � �� � �

&KDULWDEOH�DFWLYLWLHV � �� � �� � � �� � � � � �� � � � �� � � �� � � � �� � � �� � � � � �� � � � �� � � �� � �

7RWDO�( [ SHQGLWXUH ��� � � �� � � � � �� � � � �� � � �� � � � �� � � �� � � � � �� � � � �� � � �� � �

1 HW�LQFRP H� H[ SHQGLWXUH �� � �� � � � � �� � � � � � �� � � � � � �� � � � � � �� � � � � � �� � �

7UDQVIHUV�EHWZHHQ�IXQGV � � � � � �

1 HW�P RYHP HQW�LQ�IXQGV�IRU
WKH�ILQDQFLDO�\ HDU

�� � �� � � � � �� � � � � � �� � � � � � �� � � � � � �� � � � � � �� � �

5HFRQFLOLDWLRQ�RI�IXQGV�

7RWDO�IXQGV�EHJLQQLQJ�RI�WKH
\ HDU

�� � �� � � �� � � � � � �� � � � �� � � �� � � � �� � � �� � � � � � �� � � � �� � � �� � �

7RWDO�IXQGV�DW�WKH�HQG�RI
WKH�\ HDU

� �� � � �� � � � � � �� � � � �� � � �� � � � �� � � �� � � � � � �� � � � �� � � �� � �

� �

6WDWHP HQW�RI�)LQDQFLDO�$FWLYLWLHV�
�,QFRUSRUDWLQJ�DQ�LQFRP H�DQG�H[ SHQGLWXUH�DFFRXQW��
IRU�WKH�ILQDQFLDO�\ HDU�HQGHG�� � �' HFHP EHU�� � � �

7KH�6WDWHP HQW�RI�)LQDQFLDO�$FWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�ILQDQFLDO�\ HDU�
$OO�LQFRP H�DQG�H[ SHQGLWXUH�UHODWH�WR�FRQWLQXLQJ�DFWLYLWLHV�



� �

%DODQFH�6KHHW
DV�DW�� � �' HFHP EHU�� � � �

1 RWHV
� � � � �

�•
� � � � �

�•

)L[ HG�$VVHWV

7DQJLEOH�DVVHWV � ��� � � �� � � � �� � � �� � �

&XUUHQW�$VVHWV

6WRFNV � � � �� � � � � �� � �

' HEWRUV �� � � � �� � � � � � �� � �

&DVK�DW�EDQN�DQG�LQ�KDQG �� � �� � � �� � � � �� � � �� � �

� �� � � �� � � � �� � � �� � �

&UHGLWRUV��$P RXQWV�IDOOLQJ�GXH�Z LWKLQ�RQH�\ HDU �� �� � � �� � � � �� � � �� � � �

1 HW�&XUUHQW�$VVHWV � �� � � �� � � � �� � � �� � �

7RWDO�$VVHWV�OHVV�&XUUHQW�/ LDELOLWLHV � �� � � �� � � � �� � � �� � �

)XQGV

5HVWULFWHG�IXQGV � � � �� � � � � � �� � �

* HQHUDO�IXQG��XQUHVWULFWHG� � �� � � �� � � � �� � � �� � �

7RWDO�IXQGV �� � �� � � �� � � � �� � � �� � �



� �

6WDWHP HQW�RI�&DVK�)ORZ V�
IRU�WKH�ILQDQFLDO�\ HDU�HQGHG�� � �' HFHP EHU�� � � �

1 RWHV
� � � � �

�•
� � � � �

�•

&DVK�IORZ V�IURP �RSHUDWLQJ�DFWLYLWLHV

1HW�P RYHP HQW�LQ�IXQGV �� � �� � � � � � �� � �

$GMXVWP HQWV�IRU�

' HSUHFLDWLRQ � � �� � � � � �� � �

* DLQV�DQG�ORVVHV�RQ�GLVSRVDO�RI�IL[ HG�DVVHWV �� �� � � � �

� � � �� � � � � � �� � �

0 RYHP HQWV�LQ�ZRUNLQJ�FDSLWDO�

0 RYHP HQW�LQ�VWRFNV ���� � � � � � �

0 RYHP HQW�LQ�GHEWRUV ��� �� � � � �� � � �� � � �

0 RYHP HQW�LQ�FUHGLWRUV �� � �� � � � � � �� � �

&DVK�JHQHUDWHG�IURP �RSHUDWLRQV �� � �� � � � � � �� � �

&DVK�IORZ V�IURP �LQYHVWLQJ�DFWLYLWLHV

3D\ P HQWV�WR�DFTXLUH�WDQJLEOH�DVVHWV �� � � �� � � � �� �� � � �

5HFHLSWV�IURP �GLVSRVDO�RI�WDQJLEOH�DVVHWV � �� � � �

1HW�FDVK�XVHG�LQ�LQYHVWP HQW�DFWLYLWLHV �� � � �� � � � �� �� � � �

1 HW��GHFUHDVH�� LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV �� � � �� � � � � � � �� � �

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�EHJLQQLQJ�RI�WKH�\ HDU � �� � � �� � � � �� � � �� � �

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI�WKH�\ HDU �� � �� � � �� � � � �� � � �� � �
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7KH�,ULVK�%OXH�&URVV�&/* �LV�D�FRP SDQ\ �OLP LWHG�E\
JXDUDQWHH�LQFRUSRUDWHG�LQ�,UHODQG��7KH�UHJLVWHUHG
RIILFH�RI�WKH�FRP SDQ\ �LV�� � $�* ROGHQEULGJH�,QG�(VW��
7\ UFRQQHOO�5RDG��,QFKLFRUH��' XEOLQ�� ��' � � �(<� � �ZKLFK
LV�DOVR�WKH�SULQFLSDO�SODFH�RI�EXVLQHVV�RI�WKH�&KDULW\ �
7KH�ILQDQFLDO�VWDWHP HQWV�KDYH�EHHQ�SUHVHQWHG�LQ
(XUR��• ��ZKLFK�LV�DOVR�WKH�IXQFWLRQDO�FXUUHQF\ �RI�WKH
&KDULW\ �

7KH�,ULVK�%OXH�&URVV�FRP P HQFHG�FKDULWDEOH�DFWLYLWLHV
RQ�� �0 DUFK�� � � � ��SULRU�WR�WKDW�GDWH�WKH�FKDULWDEOH
DFWLYLWLHV�ZHUH�FDUULHG�RQ�E\ �WKH�ROG�,ULVK�%OXH�&URVV
&KDULWDEOH�7UXVW��$OO�WKH�DVVHWV��OLDELOLWLHV�DQG
XQGHUWDNLQJV�RI�WKH�ROG�WUXVW�ZHUH�WUDQVIHUUHG�WR�WKH
QHZ�,ULVK�%OXH�&URVV�ZLWK�HIIHFW�� �0 DUFK�� � � � �
�����������������������������������������������
� ��680 0 $5<�2 ) �6,* 1 ,) ,&$1 7�$&&2 81 7,1 *
32 / ,&,(6
���������������
7KH�IROORZLQJ�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�DSSOLHG
FRQVLVWHQWO\ �LQ�GHDOLQJ�ZLWK�LWHP V�ZKLFK�DUH
FRQVLGHUHG�P DWHULDO�LQ�UHODWLRQ�WR�WKH�&KDULW\ •V
ILQDQFLDO�VWDWHP HQWV�
���������������
%DVLV�RI�SUHSDUDWLRQ

7KH�ILQDQFLDO�VWDWHP HQWV�KDYH�EHHQ�SUHSDUHG�XQGHU
WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��P RGLILHG�WR�LQFOXGH
FHUWDLQ�LWHP V�DW�IDLU�YDOXH��7KH�ILQDQFLDO�VWDWHP HQWV
KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH
6WDWHP HQW�RI�5HFRP P HQGHG�3UDFWLFH��62 53�
�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\ �&KDULWLHV�SUHSDULQJ
WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO
5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8. �DQG
5HSXEOLF�RI�,UHODQG�)56�� � � � �

7KH�&KDULW\ �KDV�DSSOLHG�WKH�&KDULWLHV�62 53�RQ�D
YROXQWDU\ �EDVLV�DV�LWV�DSSOLFDWLRQ�LV�QRW�D
UHTXLUHP HQW�RI�WKH�FXUUHQW�UHJXODWLRQV�IRU�FKDULWLHV
UHJLVWHUHG�LQ�WKH�5HSXEOLF�RI�,UHODQG��$V�SHUP LWWHG�E\
WKH�&RP SDQLHV�$FW�� � � � ��WKH�&KDULW\ �KDV�YDULHG�WKH
VWDQGDUG�IRUP DWV�LQ�WKDW�DFW�IRU�WKH�6WDWHP HQW�RI
)LQDQFLDO�$FWLYLWLHV�DQG�WKH�%DODQFH�6KHHW��

' HSDUWXUHV�IURP �WKH�VWDQGDUG�IRUP DWV��DV�RXWOLQHG�LQ
WKH�&RP SDQLHV�$FW�� � � � ��DUH�WR�FRP SO\ �ZLWK�WKH
UHTXLUHP HQWV�RI�WKH�&KDULWLHV�6253�DQG�DUH�LQ
FRP SOLDQFH�ZLWK�VHFWLRQ�� �� ��� � �� �DQG�� � �� �RI�WKDW
6253�

6WDWHP HQW�RI�FRP SOLDQFH

7KH�ILQDQFLDO�VWDWHP HQWV�RI�WKH�&KDULW\ �IRU�WKH
ILQDQFLDO�\ HDU�HQGHG�� � �' HFHP EHU�� � � � �KDYH�EHHQ
SUHSDUHG�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�DQG�LQ
DFFRUGDQFH�ZLWK�WKH�6WDWHP HQW�RI�5HFRP P HQGHG
3UDFWLFH��6253���$FFRXQWLQJ�DQG�5HSRUWLQJ�E\
&KDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK
WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.
DQG�5HSXEOLF�RI�,UHODQG�)56�� � � � �

)XQG�DFFRXQWLQJ

7KH�IROORZLQJ�DUH�WKH�FDWHJRULHV�RI�IXQGV�P DLQWDLQHG�

5HVWULFWHG�IXQGV

5HVWULFWHG�IXQGV�UHSUHVHQW�LQFRP H�UHFHLYHG�ZKLFK
FDQ�RQO\ �EH�XVHG�IRU�SDUWLFXODU�SXUSRVHV��DV
VSHFLILHG�E\ �WKH�GRQRUV��6XFK�SXUSRVHV�DUH�ZLWKLQ�WKH
RYHUDOO�REMHFWLYHV�RI�WKH�&KDULW\ �

8QUHVWULFWHG�IXQGV

8QUHVWULFWHG�IXQGV�FRQVLVW�RI�* HQHUDO�DQG�' HVLJQDWHG
IXQGV�

� �* HQHUDO�IXQGV�UHSUHVHQW�DP RXQWV�ZKLFK�DUH
H[ SHQGDEOH�DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG��LQ
IXUWKHUDQFH�RI�WKH�REMHFWLYHV�RI�WKH�&KDULW\ �

� �' HVLJQDWHG�IXQGV�FRP SULVH�XQUHVWULFWHG�IXQGV�WKDW
WKH�%RDUG�KDV��DW�LWV�GLVFUHWLRQ��VHW�DVLGH�IRU
SDUWLFXODU�SXUSRVHV��7KHVH�GHVLJQDWLRQV�KDYH�DQ
DGP LQLVWUDWLYH�SXUSRVH�RQO\ ��DQG�GR�QRW�OHJDOO\
UHVWULFW�WKH�%RDUG
V�GLVFUHWLRQ�WR�DSSO\ �WKH�IXQG�

� �

1 RWHV�WR�WKH�)LQDQFLDO�6WDWHP HQWV



,QFRP H

,QFRP H�LV�UHFRJQLVHG�E\ �LQFOXVLRQ�LQ�WKH�6WDWHP HQW
RI�)LQDQFLDO�$FWLYLWLHV�RQO\ �ZKHQ�WKH�&KDULW\ �LV�OHJDOO\
HQWLWOHG�WR�WKH�LQFRP H��SHUIRUP DQFH�FRQGLWLRQV
DWWDFKHG�WR�WKH�LWHP �V��RI�LQFRP H�KDYH�EHHQ�P HW��WKH
DP RXQWV�LQYROYHG�FDQ�EH�P HDVXUHG�ZLWK�VXIILFLHQW
UHOLDELOLW\ �DQG�LW�LV�SUREDEOH�WKDW�WKH�LQFRP H�ZLOO�EH
UHFHLYHG�E\ �WKH�&KDULW\ ��,QFRP H�LQFOXGHV�GRQDWLRQV�
JLIWV��OHJDFLHV��GRQDWHG�JRRGV�DQG�VHUYLFHV��LQFRP H
IURP �JUDQW�IXQGLQJ�DQG�IURP �WKH�&KDULW\ •V�VP DOO�
DQLP DO�YHWHULQDU\ �DQG�KRUVH�DP EXODQFH�VHUYLFHV�

,QFRP H�IURP �' RQDWLRQV

' RQDWLRQV�LQFRP H�DULVHV�SULP DULO\ �IURP �D�YDULHW\ �RI
IXQGUDLVLQJ�DFWLYLWLHV�LQFOXGLQJ�GLUHFW�P DLO��WKH�(DVWHU
UDIIOH��RQOLQH�FDP SDLJQV��HYHQWV�DQG�IURP
VXSSRUWHUV��' RQDWLRQV�UHFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU
HQGHG�� � �' HFHP EHU�� � � � �LQFOXGHG�EXW�ZHUH�QRW
OLP LWHG�WR�FDVK��FKHTXHV��SRVWDO�RUGHUV��VWDQGLQJ
RUGHUV��GLUHFW�GHELWV��GLUHFW�ORGJHP HQWV��FUHGLW�FDUG
WUDQVDFWLRQV�YLD�(ODYRQ�DQG�DOVR�FDP H�WKURXJK
%HQHYLW\ ��* LYHQ* DLQ��/ ,. ( �&+$5,7<��3D\ 3DO�DQG
3D\ 3DO�* LYLQJ�)XQG��-XVW* LYLQJ��)DFHERRN��6XP �8S
DQG�WKURXJK�RXU�ZHEVLWH�YLD�6WULSH�

,QFRP H�IURP �FKDULWDEOH�DFWLYLWLHV

,QFRP H�IURP �FKDULWDEOH�DFWLYLWLHV�LQFOXGHV�LQFRP H
HDUQHG�IURP �WKH�VXSSO\ �RI�JRRGV�DQG�VHUYLFHV�XQGHU
FRQWUDFWXDO�DUUDQJHP HQWV��7KHVH�LQFOXGH�WKH
&KDULW\ •V�VP DOO�DQLP DO�YHWHULQDU\ �DQG�KRUVH
DP EXODQFH�VHUYLFHV��,W�DOVR�LQFOXGHV�SHUIRUP DQFH
UHODWHG�JUDQWV�ZKLFK�KDYH�FRQGLWLRQV�WKDW�VSHFLI\ �WKH
SURYLVLRQ�RI�SDUWLFXODU�VHUYLFHV�WR�EH�SURYLGHG�E\ �7KH
,ULVK�%OXH�&URVV��,QFRP H�IURP �JRYHUQP HQW�DQG�RWKHU
FR� IXQGHUV�LV�UHFRJQLVHG�ZKHQ�WKH�&KDULW\ �LV�OHJDOO\
HQWLWOHG�WR�WKH�LQFRP H�EHFDXVH�LW�LV�IXOILOOLQJ�WKH
FRQGLWLRQV�FRQWDLQHG�LQ�WKH�UHODWHG�IXQGLQJ
DJUHHP HQWV��: KHUH�D�JUDQW�LV�UHFHLYHG�LQ�DGYDQFH�
LWV�UHFRJQLWLRQ�LV�GHIHUUHG�DQG�LQFOXGHG�LQ�FUHGLWRUV�
: KHUH�HQWLWOHP HQW�RFFXUV�EHIRUH�WKH�LQFRP H�LV
UHFHLYHG��LW�LV�DFFUXHG�LQ�GHEWRUV�

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

� �3HUIRUP DQFH�EDVHG�FRQGLWLRQV��ZKHUHE\ �WKH
&KDULW\ �LV�FRQWUDFWXDOO\ �HQWLWOHG�WR�IXQGLQJ�RQO\ �WR�WKH
H[ WHQW�WKDW�WKH�FRUH�REMHFWLYHV�RI�WKH�JUDQW
DJUHHP HQW�DUH�DFKLHYHG��: KHUH�WKH�&KDULW\ �LV
P HHWLQJ�WKH�FRUH�REMHFWLYHV�RI�D�JUDQW�DJUHHP HQW��LW
UHFRJQLVHV�WKH�UHODWHG�H[ SHQGLWXUH��WR�WKH�H[ WHQW�WKDW
LW�LV�UHLP EXUVDEOH�E\ �WKH�GRQRU��DV�LQFRP H��

� �7LP H�EDVHG�FRQGLWLRQV��ZKHUHE\ �WKH�&KDULW\ �LV
FRQWUDFWXDOO\ �HQWLWOHG�WR�IXQGLQJ�RQ�WKH�FRQGLWLRQ�WKDW
LW�LV�XWLOLVHG�LQ�D�SDUWLFXODU�SHULRG��,Q�WKHVH�FDVHV��WKH
&KDULW\ �UHFRJQLVHV�WKH�LQFRP H�WR�WKH�H[ WHQW�LW�LV
XWLOLVHG�ZLWKLQ�WKH�SHULRG�VSHFLILHG�LQ�WKH�DJUHHP HQW�

,Q�WKH�DEVHQFH�RI�VXFK�FRQGLWLRQV��DVVXP LQJ�WKDW
UHFHLSW�LV�SUREDEOH�DQG�WKH�DP RXQW�FDQ�EH�UHOLDEO\
P HDVXUHG��JUDQW�LQFRP H�LV�UHFRJQLVHG�RQFH�WKH
&KDULW\ �LV�QRWLILHG�RI�HQWLWOHP HQW�

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

' RQDWHG�JRRGV� VHUYLFHV

' RQDWLRQV�LQ�NLQG�P D\ �WDNH�WKH�IRUP �RI�JRRGV�RU
VHUYLFHV�SURYLGHG�WR�WKH�&KDULW\ �IUHH�RI�FKDUJH�
: KHUH�YDOXDWLRQ�FDQ�EH�P HDVXUHG�ZLWK�UHDVRQDEOH
FHUWDLQW\ ��GRQDWLRQV�LQ�NLQG�DUH�UHFRJQLVHG�LQ�IXOO�DV
LQFRP H�LQ�WKH�\ HDU�RI�UHFHLSW��' RQDWLRQV�LQ�NLQG�DUH
YDOXHG�DW�WKH�FRVW�WR�WKH�GRQRU�RU�WKH�DP RXQW
QRUP DOO\ �FKDUJHDEOH�E\ �WKH�GRQRU�IRU�WKH�JRRGV�RU
VHUYLFHV�SURYLGHG��,I�VXFK�D�YDOXDWLRQ�LV�QRW�DYDLODEOH�
UHDVRQDEOH�SUHYDLOLQJ�P DUNHW�UDWHV�DUH�XVHG��

9ROXQWHHUV�WLP H

7KH�&KDULW\ �GRHV�QRW�DWWHP SW�WR�SXW�D�ILQDQFLDO�YDOXH
RQ�WKH�KRXUV�RI�ZRUN�WKDW�LW�UHFHLYHV�IRU�IUHH�HDFK
\ HDU�IURP �LWV�P DQ\ �YROXQWHHUV��7KHUHIRUH��WKH
DFFRXQWV�GR�QRW�LQFOXGH�DQ\ �LQFRP H�RU�FRVWV�ZLWK
UHVSHFW�WR�WKLV�WLP H�

� �



( [ SHQGLWXUH

( [ SHQGLWXUH�LV�DQDO\ VHG�EHWZHHQ�FRVWV�RI�FKDULWDEOH
DFWLYLWLHV�DQG�UDLVLQJ�IXQGV��7KH�FRVWV�RI�HDFK�DFWLYLW\
DUH�VHSDUDWHO\ �DFFXP XODWHG�DQG�GLVFORVHG�DQG
DQDO\ VHG�DFFRUGLQJ�WR�WKHLU�P DMRU�FRP SRQHQWV�
( [ SHQGLWXUH�LV�UHFRJQLVHG�ZKHQ�D�OHJDO�RU
FRQVWUXFWLYH�REOLJDWLRQ�H[ LVWV�DV�D�UHVXOW�RI�D�SDVW
HYHQW��D�WUDQVIHU�RI�HFRQRP LF�EHQHILWV�LV�UHTXLUHG�LQ
VHWWOHP HQW�DQG�WKH�DP RXQW�RI�WKH�REOLJDWLRQ�FDQ�EH
UHOLDEO\ �P HDVXUHG�
�
6XSSRUW�FRVWV

6XSSRUW�FRVWV�DUH�WKRVH�IXQFWLRQV�WKDW�DVVLVW�WKH
ZRUN�RI�WKH�&KDULW\ �EXW�FDQQRW�EH�DWWULEXWHG�WR�RQH
DFWLYLW\ ��6XFK�FRVWV�DUH�DOORFDWHG�WR�DFWLYLWLHV�LQ
SURSRUWLRQ�WR�VWDII�WLP H�DQG�KHDG�FRXQW�VSHQW�IRU
HDFK�DFWLYLW\ �

7DQJLEOH�IL[ HG�DVVHWV�DQG�GHSUHFLDWLRQ

7DQJLEOH�IL[ HG�DVVHWV�DUH�VWDWHG�DW�FRVW�RU�DW
YDOXDWLRQ��OHVV�DFFXP XODWHG�GHSUHFLDWLRQ��7KH
FKDUJH�WR�GHSUHFLDWLRQ�LV�FDOFXODWHG�WR�ZULWH�RII�WKH
RULJLQDO�FRVW�RU�YDOXDWLRQ�RI�WDQJLEOH�IL[ HG�DVVHWV�
OHVV�WKHLU�HVWLP DWHG�UHVLGXDO�YDOXH��RYHU�WKHLU
H[ SHFWHG�XVHIXO�OLYHV�DV�IROORZV�

/DQG�DQG�EXLOGLQJV�IUHHKROG�
��������LQFOXGLQJ�VRODU�SDQHOV��� �� � �� �� � �� � �6WUDLJKW�OLQH

)L[ WXUHV��ILWWLQJV�
�������DQG�HTXLSP HQW�� �� � � �� �� � � �� �� � � �6WUDLJKW�OLQH

0 RWRU�YHKLFOHV�� �� � � �� �� � � �6WUDLJKW�OLQH

6WRFN

6WRFNV�DUH�VWDWHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW
UHDOLVDEOH�YDOXH��DIWHU�P DNLQJ�GXH�DOORZDQFH�IRU
REVROHWH�DQG�VORZ�P RYLQJ�LWHP V��6WRFNV�FRP SULVH
GUXJV�DQG�UHODWHG�SURGXFWV��,W�LV�QRW�FRQVLGHUHG
SUDFWLFDEOH�WR�YDOXH�VWRFN�RI�XQVROG�GRQDWHG�JRRGV
DW�WKH�ILQDQFLDO�\ HDU�HQG�

' HEWRUV

' HEWRUV�DUH�UHFRJQLVHG�DW�WKH�VHWWOHP HQW�DP RXQW
GXH�DIWHU�DQ\ �GLVFRXQW�RIIHUHG��3UHSD\ P HQWV�DUH
YDOXHG�DW�WKH�DP RXQW�SUHSDLG�QHW�RI�DQ\ �WUDGH
GLVFRXQWV�GXH��,QFRP H�UHFRJQLVHG�E\ �WKH�&KDULW\
IURP �JRYHUQP HQW�DJHQFLHV�DQG�RWKHU�FR� IXQGHUV��EXW
QRW�\ HW�UHFHLYHG�DW�ILQDQFLDO�\ HDU�HQG��LV�LQFOXGHG�LQ
GHEWRUV�

&DVK�DW�EDQN�DQG�LQ�KDQG

&DVK�DW�EDQN�DQG�LQ�KDQG�FRP SULVHV�FDVK�RQ�GHSRVLW
DW�EDQNV�UHTXLULQJ�OHVV�WKDQ�WKUHH�P RQWKV•�QRWLFH�RI
ZLWKGUDZDO�
7D[ DWLRQ�DQG�GHIHUUHG�WD[ DWLRQ
1R�FXUUHQW�RU�GHIHUUHG�WD[ DWLRQ�DULVHV�DV�WKH�&KDULW\
KDV�EHHQ�JUDQWHG�FKDULWDEOH�H[ HP SWLRQ�
,UUHFRYHUDEOH�YDOXHG�DGGHG�WD[ �LV�H[ SHQVHG�DV
LQFXUUHG��

7KH�,ULVK�%OXH�&URVV�&/* �LV�HOLJLEOH�XQGHU�WKH��6FKHP H
RI�7D[ �5HOLHI�IRU�' RQDWLRQV�WR�(OLJLEOH�&KDULWLHV�DQG
$SSURYHG�%RGLHV�XQGHU�6HFWLRQ�� � � $�7D[ HV
&RQVROLGDWLRQ�$FW��� � � � � ��,QFRP H�WD[ �UHIXQGV�DULVLQJ
IURP �GRQDWLRQV�H[ FHHGLQJ�• � � � �SHU�DQQXP �DUH
LQFOXGHG�LQ�XQUHVWULFWHG�IXQGV��,UUHFRYHUDEOH�YDOXH
DGGHG�WD[ �LV�H[ SHQGHG�DV�LQFXUUHG��KRZHYHU�WKH�,ULVK
* RYHUQP HQW�KDV�LQWURGXFHG�D�9DOXH�$GGHG�7D[ ��9$7�
&RP SHQVDWLRQ�6FKHP H�IRU�&KDULWLHV��7KLV�VFKHP H
DLP V�WR�UHGXFH�WKH�9$7�EXUGHQ�RQ�FKDULWLHV�DQG�WR
SDUWLDOO\ �FRP SHQVDWH�IRU�9$7�SDLG�E\ �WKH�&KDULW\ ��7KH
VFKHP H�DSSOLHV�WR�9$7�SDLG�RQ�H[ SHQGLWXUH�RQ�RU
DIWHU�� �-DQXDU\ �� � � � ��&KDULWLHV�DUH�HQWLWOHG�WR�FODLP �D
UHIXQG�RI�D�SURSRUWLRQ�RI�WKHLU�9$7�FRVWV�EDVHG�RQ
WKHLU�OHYHO�RI�QRQ�SXEOLF�IXQGLQJ�

3HQVLRQV

7KH�,ULVK�%OXH�&URVV�&/* �RSHUDWHV�D�GHILQHG
FRQWULEXWLRQ�SHQVLRQ�VFKHP H�IRU�HP SOR\ HHV��7KH
DVVHWV�RI�WKH�VFKHP H�DUH�KHOG�VHSDUDWHO\ �IURP �WKRVH
RI�WKH�&KDULW\ ��$QQXDO�FRQWULEXWLRQV�SD\ DEOH�WR�WKH
&KDULW\ 
V�SHQVLRQ�VFKHP H�DUH�FKDUJHG�WR�WKH�LQFRP H
DQG�H[ SHQGLWXUH�DFFRXQW�LQ�WKH�SHULRG�WR�ZKLFK�WKH\
UHODWH�

� �
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' RQDWLRQV��* LIWV�DQG�5DIIOH �� � �� � � � � �� � � � � � �� � � � � � �� � �
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8QUHVWULFWHG�
�)XQGV
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�)XQGV
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,QFKLFRUH�6P DOO�$QLP DO�&OLQLF � � � �� � � � � � � �� � � � � � �� � �

0 RELOH�&OLQLFV �� � �� � � � � � � �� � � � � � �� � �

+RUVH�$P EXODQFH � � � �� � � � � �� � � � � � �� � � � � � �� � �

* RYHUQP HQW�* UDQWV�DQG�RWKHU�3XEOLF�)XQGLQJ

' HSDUWP HQW�RI�$JULFXOWXUH��)RRG�DQG�WKH�0 DULQH � � � �� � � � � � � �� � � � � � �� � �

' HSDUWP HQW�RI�5XUDO�DQG�&RP P XQLW\ �' HYHORSP HQW � � � �� � � � � �� � � � � �� � �

' XEOLQ�&LW\ �&RXQFLO � �� � � � �� � � � � �� � � � � �� � �

6RXWK�' XEOLQ�&RXQW\ �&RXQFLO � �� � � � � �� � � � �� � �

)LQJDO�&RXQW\ �&RXQFLO ��� � � � � �� � � � �� � �

' " Q�/DRJKDLUH�5DWKGRZQ�&RXQW\ �&RXQFLO � � � � � � � � � �

2 WKHU

9$7�&RP SHQVDWLRQ�6FKHP H �� �� � � � � � �� � � � �� � �

7%(66 � � � � �� � �
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' LUHFW
�&RVWV
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6XSSRUW
�&RVWV
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0 RELOH�&OLQLFV � � � �� � � � � �� � � � � � �� � � � � � �� � �
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&RVW�RI
�5DLVLQJ

�)XQGV
�•

&KDULWDEOH
�$FWLYLWLHV

�
�•

� � � � �
�
�

�•

� � � �
�
�

�•

6XSSRUW � � �� � � � � � �� � � � � � �� � � � � � �� � �

6XSSRUW�FRVWV�ZKLFK�DUH�QRW�DWWULEXWDEOH�WR�D�VLQJOH�DFWLYLW\ �DUH�DSSRUWLRQHG�EHWZHHQ�UDLVLQJ�IXQGV�DQG�FKDULWDEOH�DFWLYLWLHV�
6XFK�FRVWV�DUH�DOORFDWHG�WR�DFWLYLWLHV�LQ�SURSRUWLRQ�WR�VWDII�WLP H�DQG�KHDG�FRXQW�VSHQW�IRU�HDFK�DFWLYLW\ �
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1 HW�,QFRP H�LV�VWDWHG�DIWHU�FKDUJLQJ�� �FUHGLWLQJ��

' HSUHFLDWLRQ�RI�WDQJLEOH�DVVHWV � � �� � � � � �� � �

�6XUSOXV��RQ�GLVSRVDO�RI�WDQJLEOH�IL[ HG�DVVHWV �� �� � � � �

$XGLWRU
V�UHP XQHUDWLRQ�

� �$XGLW�VHUYLFHV �� �� � � � � �� � �

� �1RQ�DXGLW�VHUYLFHV � � � � �� � �

� � � � �
�1 XP EHU
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' HSUHFLDWLRQ
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1 HW�ERRN�YDOXH
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7KH�QXP EHU�RI�HP SOR\ HHV�ZKRVH�WRWDO�HP SOR\ HH�EHQHILWV��H[ FOXGLQJ�HP SOR\ HU�VRFLDO�ZHOIDUH�DQG�SHQVLRQ
FRVWV��IRU�WKH�UHSRUWLQJ�SHULRG�IHOO�ZLWKLQ�WKH�EDQGV�EHORZ�ZHUH�
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$FFUXHG�,QFRP H � � �� � � � � �� � �
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,QFOXGHG�LQ�SUHSD\ P HQWV�DV�DW�� � �' HFHP EHU�� � � � �LV�DQ�DP RXQW�RI�• � � �� � � �ZKLFK�UHSUHVHQWV�SD\ P HQWV�RQ�DFFRXQW�RI�SDUW
RI�WKH�FRVW�RI�DFTXLULQJ�WKUHH�KRUVH�DP EXODQFH�WUDLOHUV��WKH�FRP SOHWLRQ�RI�ZKLFK�ZLOO�QRW�EH�FRP SOHWHG�LQ�� � � � �
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&KDULW\ �ZKLFK�KDV�QRW�\ HW�EHHQ�H[ SHQGHG�
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7KH�&KDULW\ �RSHUDWHV�D�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�VFKHP H��7KH�DVVHWV�RI�WKH�VFKHP H�DUH�KHOG�VHSDUDWHO\ �IURP �WKRVH
RI�WKH�&KDULW\ �LQ�DQ�LQGHSHQGHQWO\ �DGP LQLVWHUHG�IXQG��3HQVLRQ�FRVWV�DP RXQWHG�WR�• � � �� � � ��� � � � �� �• � � �� � � ��
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* RYHUQP HQW�' HSDUWP HQW ' HSDUWP HQW�RI�$JULFXOWXUH��)RRG�DQG�WKH�0 DULQH

* UDQW�3URJUDP P H ' HSDUWP HQW�RI�$JULFXOWXUH��)RRG�DQG�WKH�0 DULQH�$QLP DO
: HOIDUH�* UDQW

3XUSRVH�RI�WKH�* UDQW 6HUYLFH�SURYLVLRQ� &KDULWDEOH�DFWLYLW\ ��$QLP DO�ZHOIDUH

7HUP �� �P RQWKV

5HFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU�DQG�LQFOXGHG�DV�LQFRP H
LQ�WKH�SHULRG

• � � � �� � �

)XQG�GHIHUUHG�RU�GXH�DW�ILQDQFLDO�\ HDU�HQG 1LO

5HVWULFWLRQ�RQ�XVH $V�SHU�VHUYLFH�DJUHHP HQW

* RYHUQP HQW�' HSDUWP HQW ' HSDUWP HQW�RI�5XUDO�DQG�&RP P XQLW\ �' HYHORSP HQW

* UDQW�3URJUDP P H ' RJ�1HXWHULQJ�6FKHP H�� � � �

3XUSRVH�RI�WKH�* UDQW &KDULWDEOH�6P DOO�$QLP DO�9HWHULQDU\ �' RJ�&RQWURO

7HUP �� �P RQWKV

5HFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU�DQG�LQFOXGHG�DV�LQFRP H
LQ�WKH�SHULRG

• � � �� � �

)XQG�GHIHUUHG�RU�GXH�DW�ILQDQFLDO�\ HDU�HQG 1LO

5HVWULFWLRQ�RQ�XVH 1HXWHULQJ�RI�GRJV�XQGHU�WKH�' RJ�1HXWHULQJ�6FKHP H�� � � �
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* UDQW�3URJUDP P H $QLP DO�: HOIDUH

3XUSRVH�RI�WKH�* UDQW &KDULWDEOH�6P DOO�$QLP DO�9HWHULQDU\ �6HUYLFHV�	 �' RJ�&RQWURO

7HUP �� �P RQWKV

5HFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU�DQG�LQFOXGHG�DV�LQFRP H
LQ�WKH�SHULRG

• � �� � �

)XQG�GHIHUUHG�RU�GXH�DW�ILQDQFLDO�\ HDU�HQG 1LO

5HVWULFWLRQ�RQ�XVH ' HOLYHU\ �RI�VHUYLFH�DV�SHU�DQQXDO�VXEP LVVLRQ

* UDQW�SURJUDP P H ' XEOLQ�&LW\ �/RFDO�(QKDQFHP HQW�3URJUDP P H�� � � �

5HFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU�DQG�LQFOXGHG�DV�LQFRP H
LQ�WKH�SHULRG
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)XQG�GHIHUUHG�RU�GXH�DW�ILQDQFLDO�\ HDU�HQG 1LO

5HVWULFWLRQ�RQ�XVH * UDQWHG�VSHFLILFDOO\ �IRU�WKH�SXUFKDVH�RI�DQ�R[ \ JHQ�FDJH�IRU
WKH�,QFKLFRUH�6P DOO�$QLP DO�&OLQLF��7KH�ILQDO�FRVW�WR�WKH�FOLQLF
DIWHU�GLVFRXQWV�ZDV�• � �� � � ��WKHUHIRUH�• � � � �LV�WR�EH�UHSDLG
WR�WKH�&RXQFLO�LQ�� � � �

$JHQF\ 6RXWK�' XEOLQ�&RXQW\ �&RXQFLO

* UDQW�3URJUDP P H $QLP DO�: HOIDUH

3XUSRVH�RI�WKH�* UDQW &KDULWDEOH�6P DOO�$QLP DO�9HWHULQDU\ �6HUYLFHV

7HUP �� �P RQWKV

5HFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU�DQG�LQFOXGHG�DV�LQFRP H
LQ�WKH�SHULRG
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)XQG�GHIHUUHG�RU�GXH�DW�ILQDQFLDO�\ HDU�HQG 1LO

5HVWULFWLRQ�RQ�XVH ' HOLYHU\ �RI�VHUYLFH�DV�SHU�DQQXDO�VXEP LVVLRQ

$JHQF\ )LQJDO�&RXQW\ �&RXQFLO

* UDQW�3URJUDP P H $QLP DO�: HOIDUH

3XUSRVH�RI�WKH�* UDQW &KDULWDEOH�6P DOO�$QLP DO�9HWHULQDU\ �6HUYLFHV

7HUP �� �P RQWKV

5HFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU�DQG�LQFOXGHG�DV�LQFRP H
LQ�WKH�SHULRG
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)XQG�GHIHUUHG�RU�GXH�DW�ILQDQFLDO�\ HDU�HQG 1LO

5HVWULFWLRQ�RQ�XVH ' HOLYHU\ �RI�VHUYLFH�DV�SHU�DQQXDO�VXEP LVVLRQ
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$JHQF\ ' " Q�/ DRJKDLUH�5DWKGRZ Q�&RXQW\ �&RXQFLO

* UDQW�3URJUDP P H $QLP DO�: HOIDUH�* UDQW�6FKHP H

3XUSRVH�RI�WKH�* UDQW &KDULWDEOH�6P DOO�$QLP DO�9HWHULQDU\ �6HUYLFHV

7HUP �� �P RQWKV

5HFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU�DQG�LQFOXGHG�DV�LQFRP H�LQ
WKH�SHULRG
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)XQG�GHIHUUHG�RU�GXH�DW�ILQDQFLDO�\ HDU�HQG 1LO

5HVWULFWLRQ�RQ�XVH ' HOLYHU\ �RI�VHUYLFH�DV�SHU�DQQXDO�VXEP LVVLRQ

$JHQF\ +RUVH�5DFLQJ�,UHODQG

* UDQW�3URJUDP P H 2SHUDWLRQDO�$QQXDO�* UDQW

3XUSRVH�RI�WKH�* UDQW
7R�P DLQWDLQ�DQG�P DQDJH�WKH�RSHUDWLRQV�RI�WKH�KRUVH
DP EXODQFH�VHUYLFH

7HUP �� �P RQWKV

5HFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU�DQG�LQFOXGHG�DV�LQFRP H�LQ
WKH�SHULRG
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)XQG�GHIHUUHG�RU�GXH�DW�ILQDQFLDO�\ HDU�HQG 1LO

5HVWULFWLRQ�RQ�XVH
7KH�JUDQW�P XVW�EH�VSHQW�RQ�P DLQWDLQLQJ�DQG�P DQDJLQJ
WKH�RSHUDWLRQV�RI�WKH�KRUVH�DP EXODQFH�VHUYLFH�

* UDQW�3URJUDP P H &DSLWDO�* UDQW

3XUSRVH�RI�WKH�* UDQW 3XUFKDVH�RI�+RUVH�DP EXODQFH�XQLWV

5HFHLYHG�LQ�WKH�ILQDQFLDO�\ HDU�DQG�LQFOXGHG�DV�LQFRP H�LQ
WKH�SHULRG
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)XQG�GHIHUUHG�RU�GXH�DW�ILQDQFLDO�\ HDU�HQG 1LO

$V�DW�� � �' HFHP EHU�� � � � ��WKH�&KDULW\ �KDV�FRQWUDFWHG�WR
DFTXLUH�WKUHH�+RUVH�$P EXODQFH�XQLWV�DW�D�FRVW�RI
• � � �� � � �SHU�XQLW��7RWDO�• � � � �� � � ���$�� � � �GHSRVLW�LQ�WKH
DP RXQW�RI�• � � �� � � �� � �KDV�EHHQ�SDLG�LQ�WKH�\ HDU�WR�� �
' HFHP EHU�� � � � �DQG�LV�LQFOXGHG�LQ�GHEWRUV�DQG
SUHSD\ P HQWV��VHH�QRWH�� � ���+RUVH�5DFLQJ�,UHODQG�KDV
UHIXQGHG�WKH�&KDULW\ �WKH�GHSRVLW�DP RXQW�RI�• � � �� � � �� �
DQG�WKLV�KDV�EHHQ�LQFOXGHG�DV�JUDQW�LQFRP H�LQ�� � � � �
7KH�EDODQFH�RI�• � � �� � � �� � �LV�GXH�WR�EH�SDLG�LQ�� � � � ��$W
WKH�GDWH�RI�VLJQLQJ�WKHVH�DFFRXQWV�WKH�XQLWV�DUH
XQILQLVKHG��DQG�WKH�EDODQFH�KDV�QRW�\ HW�EHHQ�SDLG�
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7KH�&KDULW\ �LV�OLP LWHG�E\ �JXDUDQWHH�QRW�KDYLQJ�D�VKDUH�FDSLWDO�

7KH�OLDELOLW\ �RI�WKH�P HP EHUV�LV�OLP LWHG�

(YHU\ �P HP EHU�RI�WKH�&KDULW\ �XQGHUWDNHV�WR�FRQWULEXWH�WR�WKH�DVVHWV�RI�WKH�FRP SDQ\ �LQ�WKH�HYHQW�RI�LWV�EHLQJ�ZRXQG�XS
ZKLOH�WKH\ �DUH�P HP EHUV��RU�ZLWKLQ�RQH�ILQDQFLDO�\ HDU�WKHUHDIWHU��IRU�WKH�SD\ P HQW�RI�WKH�GHEWV�DQG�OLDELOLWLHV�RI�WKH
FRP SDQ\ �FRQWUDFWHG�EHIRUH�WKH\ �FHDVHG�WR�EH�P HP EHUV��DQG�WKH�FRVWV��FKDUJHV�DQG�H[ SHQVHV�RI�ZLQGLQJ�XS��DQG�IRU
WKH�DGMXVWP HQW�RI�WKH�ULJKWV�RI�WKH�FRQWULEXWRUV�DP RQJ�WKHP VHOYHV��VXFK�DP RXQW�DV�P D\ �EH�UHTXLUHG��QRW�H[ FHHGLQJ�• � �
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5HVWULFWHG�IXQGV

,QFKLFRUH�6P DOO�$QLP DO�&OLQLF � � � �� � � � � �� � � � � �� � � � � � � �� � �

0 RELOH�&OLQLF � � � �� � � � � �� � � � � � � �� � �

+RUVH�$P EXODQFHV � � �� � � � � �� � � � � �� � � � � � � �� � �
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8QUHVWULFWHG�IXQGV

8QUHVWULFWHG�* HQHUDO � �� � � �� � � � �� � � �� � � � �� � � �� � � � � �� � � �� � �

7RWDO�IXQGV � �� � � �� � � � �� � � �� � � � �� � � �� � � � � �� � � �� � �

,Q�� � � � �UHVWULFWHG�IXQG�LQFRP H�LQFOXGHG�D�RQH�RII�GRQDWLRQ�IURP �WKH�,P P LJUDQW�,QYHVWRU�3URJUDP P H�ZKLFK�ZDV�XVHG
WRZDUGV�WKH�DFTXLVLWLRQ�RI�QHZ �P RELOH�FOLQLFV�DQG�GHYHORSP HQW�DW�WKH�,QFKLFRUH�6P DOO�$QLP DO�&OLQLF�

0 RELOH�&OLQLFV

7KH�&KDULW\ €V�SROLF\ �LQ�UHODWLRQ�WR�WKH�P RELOH�FOLQLF�IOHHW�LV�WR�ILUVWO\ �P DLQWDLQ�WKH�YHKLFOHV�LQ�H[ FHOOHQW�ZRUNLQJ�RUGHU��$V�DQG
ZKHQ�UHTXLUHG��WKH�YHKLFOHV�ZLOO�EH�XSJUDGHG�HLWKHU�WKURXJK�VSRQVRUVKLS�RU�E\ �FRP P LWWLQJ�VLJQLILFDQW� IXQGV� IURP �WKH
&KDULW\ €V�UHVHUYHV���$FFRUGLQJO\ ��WKH�XVH�RI�WKH�UHVWULFWHG�IXQGV�WR�HLWKHU�DEVRUE�WKLV�H[ SHQGLWXUH�WR�P DLQWDLQ��UHQHZ�DQG
XSJUDGH�RU�DOWHUQDWLYHO\ �WR�IXQG�UHSODFHP HQW�YHKLFOHV�LV�DSSURSULDWH��$V�DW�� � � ' HFHP EHU�� � � � �WKH�P RELOH�YHKLFOH�IOHHW
KDV�EHHQ�IXOO\ �UHSODFHG�ZLWK�QHZ�YHKLFOHV�
�
' HSUHFLDWLRQ�LV�SURYLGHG�IRU�RYHU�WKH�H[ SHFWHG�XVHIXO�OLIH�RI�WKH�YHKLFOHV�DQG�H[ SHQVHG�RQ�DQ�DQQXDO�EDVLV�
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' HWDLOV�RI�FDSLWDO�FRP P LWP HQWV�DW�WKH�DFFRXQWLQJ�GDWH�DUH�DV�IROORZV�

&RQWUDFWHG�IRU�EXW�QRW�SURYLGHG�LQ�WKH�ILQDQFLDO�VWDWHP HQWV �� � �� � � � � � �� � �

$SSURYHG�EXW�QRW�\ HW�FRQWUDFWHG�IRU � � � � �� � �

� � � �� � � � � � �� � �

$V�DW�� � �' HFHP EHU�� � � � ��WKH�&KDULW\ �KDV�FRQWUDFWHG�WR�DFTXLUH�WKUHH�+RUVH�$P EXODQFH�XQLWV�DW�D�FRVW�RI�• � � �� � � �SHU�XQLW
�7RWDO�• � � � �� � � ���$�� � � �GHSRVLW�LQ�WKH�DP RXQW�RI�• � � �� � � �� � �KDV�EHHQ�SDLG�LQ�WKH�\ HDU�WR�� � �' HFHP EHU�� � � � �DQG�LV
LQFOXGHG�LQ�GHEWRUV�DQG�SUHSD\ P HQWV��VHH�QRWH�� � ���+RUVH�5DFLQJ�,UHODQG�KDV�UHIXQGHG�WKH�&KDULW\ �WKH�GHSRVLW�DP RXQW�RI
• � � �� � � �� � �DQG�WKLV�KDV�EHHQ�LQFOXGHG�DV�JUDQW�LQFRP H�LQ�� � � � ��7KH�EDODQFH�RI�• � � �� � � �� � �LV�GXH�WR�EH�SDLG�LQ�� � � � �
DQG�DW�WKH�GDWH�RI�VLJQLQJ�WKH�DFFRXQWV�WKH�XQLWV�DUH�XQILQLVKHG�DQG�WKH�EDODQFH�KDV�QRW�\ HW�EHHQ�SDLG�
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-RKQ�&RVWHOOR��D�' LUHFWRU�RI�7KH�,ULVK�%OXH�&URVV�IRUP HUO\ �RZQHG�$QLP DUN��D�VXSSOLHU�RI�P LFURFKLSV�WR�WKH�YHWHULQDU\ �VHFWRU�
KLV�RZQHUVKLS�FHDVHG�RQ�� � �-XQH�� � � � ��$QLP DUN�/LP LWHG�LV�RSHUDWHG�E\ �WKH�&RVWHOOR�)DP LO\ �DQG�VROG�P LFURFKLSV�WR�WKH
YDOXH�RI�• � �� � � ��� � � � ��• � �� � � ��WR�WKH�&KDULW\ �LQ�WKH�\ HDU�WR�� � �' HFHP EHU�� � � � ��7KHUH�ZDV�QR�EDODQFH�RXWVWDQGLQJ�DW�� �
' HFHP EHU�� � � � �LQ�UHVSHFW�RI�WKH�SURYLVLRQ�RI�WKHVH�P LFURFKLSV�
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7KHUH�KDYH�EHHQ�QR�VLJQLILFDQW�HYHQWV�DIIHFWLQJ�WKH�&KDULW\ �VLQFH�WKH�ILQDQFLDO�\ HDU�HQG�
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1RQH�RI�WKH�' LUHFWRUV�UHFHLYHG�DQ\ �UHP XQHUDWLRQ�GXULQJ�WKH�\ HDU��,QFLGHQWDO�WUDYHO�DQG�P HHWLQJ�H[ SHQVHV�DUH
UHLP EXUVHG�ZKHUH�LQFXUUHG��7KHVH�H[ SHQVHV�DP RXQWHG�WR�• � �� � � ��� � � � ��• � �� � � ��IRU�WKH�\ HDU�

� � $3352 9$/ �2 ) �) ,1 $1 &,$/ �67$7(0 (1 76

7KH�ILQDQFLDO�VWDWHP HQWV�ZHUH�DSSURYHG�DQG�DXWKRULVHG�IRU�LVVXH�E\ �WKH�%RDUG�RI�' LUHFWRUV�RQ�� � �$XJXVW�� � � �



&RP SOLDQFH�Z LWK�6HFWRU� Z LGH�/ HJLVODWLRQ�DQG
6WDQGDUGV

7KH�,ULVK�%OXH�&URVV�HQJDJHV�SURDFWLYHO\ �ZLWK�WKH
OHJLVODWLRQ��VWDQGDUGV�DQG�FRGHV�WKDW�DSSO\ �WR�WKH
VHFWRU��7KH�&KDULW\ �LV�FRP SOLDQW�ZLWK�WKH�&RP SDQLHV
$FW�� � � � �DQG�WKH�&KDULWLHV�6253��)56�� � � ��

' XULQJ�� � � � ��WKH�%RDUG�DQG�( [ HFXWLYH�ZRUNHG
FORVHO\ �RQ�FRP SOLDQFH�ZLWK�WKH�&KDULWLHV�5HJXODWRU•V
&KDULWLHV�* RYHUQDQFH�&RGH���7KH�&KDULW\ �FRQILUP HG
LWV�FRP SOLDQFH�ZLWK�WKH�&RGH�LQ�LWV�DQQXDO�UHSRUW�WR
WKH�&5$�LQ�2FWREHU�� � � � ��

&RP SOLDQFH�Z LWK�* XLGLQJ�3ULQFLSOHV�IRU
)XQGUDLVLQJ

7KH�,ULVK�%OXH�&URVV�LV�FRP SOLDQW�ZLWK�WKH�6WDWHP HQW
RI�* XLGLQJ�3ULQFLSOHV�IRU�)XQGUDLVLQJ��7KH�&KDULW\ •V
' RQRU�&KDUWHU�LV�FRQVLVWHQW�ZLWK�WKLV�6WDWHP HQW�
ZKLFK�LW�FRQVLGHUV�ZKHQ�SODQQLQJ�DOO�IXQGUDLVLQJ
DFWLYLW\ �

7KH�&KDULW\ �JLYHV�KRQHVW��RSHQ�DQG�WUDQVSDUHQW
GLVFORVXUH�ZKHQ�UDLVLQJ�IXQGV�IURP �WKH�SXEOLF��,W
HQVXUHV�WKDW�IXQGUDLVLQJ�VWDII�KDYH�WKH�LQIRUP DWLRQ
DQG�WUDLQLQJ�WKH\ �QHHG�WR�LP SOHP HQW�WKH�6WDWHP HQW
RI�* XLGLQJ�3ULQFLSOHV�IRU�)XQGUDLVLQJ��$OO�GRQDWLRQV
DUH�WUDFNHG�DQG�UHFRUGHG�LQ�FRP SOLDQFH�ZLWK�GDWD
SURWHFWLRQ��* ' 35��UHTXLUHP HQWV��LQ�WKLV�DQG�DOO�RWKHU
DUHDV��

7D[ DWLRQ�6WDWXV

1R�FKDUJH�WR�FXUUHQW�RU�GHIHUUHG�WD[ DWLRQ�DULVHV�DV
WKH�&KDULW\ �KDV�EHHQ�JUDQWHG�FKDULWDEOH�VWDWXV
XQGHU�6HFWLRQV�� � � �DQG�� � � �RI�WKH�7D[ HV
&RQVROLGDWLRQ�$FW�� � � � ��&KDULW\ �1R�&+<�� � � � � ��7KH
&KDULW\ �LV�HOLJLEOH�XQGHU�WKH��6FKHP H�RI�7D[ �5HOLHI�IRU
' RQDWLRQV�WR�(OLJLEOH�&KDULWLHV�DQG�$SSURYHG�%RGLHV
XQGHU�6HFWLRQ�� � � $�7D[ HV�&RQVROLGDWLRQ�$FW��� � � � � �
,QFRP H�WD[ �UHIXQGV�DULVLQJ�IURP �GRQDWLRQV
H[ FHHGLQJ�• � � � �SHU�DQQXP �DUH�LQFOXGHG�LQ
XQUHVWULFWHG�IXQGV��

5HIHUHQFH�DQG�$GP LQLVWUDWLYH�' HWDLOV
,UUHFRYHUDEOH�YDOXH�DGGHG�WD[ �LV�H[ SHQGHG�DV
LQFXUUHG��KRZHYHU�WKH�* RYHUQP HQW�KDV�LQWURGXFHG�D
9DOXH�$GGHG�7D[ ��~9$7•��&RP SHQVDWLRQ�6FKHP H�IRU
FKDULWLHV�ZKLFK�DLP �WR�UHGXFH�WKH�9$7�EXUGHQ�RQ
FKDULWLHV�DQG�WR�SDUWLDOO\ �FRP SHQVDWH�WKHP �IRU�9$7
SDLG��7KH�VFKHP H�DSSOLHV�WR�9$7�SDLG�RQ�H[ SHQGLWXUH
RQ�RU�DIWHU�� �-DQXDU\ �� � � � ��&KDULWLHV�DUH�HQWLWOHG�WR
FODLP �D�UHIXQG�RI�D�SURSRUWLRQ�RI�WKHLU�9$7�FRVWV
EDVHG�RQ�WKHLU�OHYHO�RI�QRQ�SXEOLF�IXQGLQJ�

%DQNHUV

2XU�EDQNHUV�DUH�%DQN�RI�,UHODQG��� � � �' ULP QDJK�5RDG�
: DONLQVWRZQ��' XEOLQ�� � ��' � � �5; � � �DQG�$OOLHG�,ULVK
%DQN��� � � � �' DP H�6WUHHW��' XEOLQ�� ��' � � �. ; � � ��

6ROLFLWRUV

2XU�VROLFLWRUV�DUH�' HFKHUW��� �(DUOVIRUW�7HUUDFH��6DLQW
. HYLQ•V��' XEOLQ�� ��' � � �&. � � �DQG�0 DWKHVRQ��� � �6LU
-RKQ�5RJHUVRQ•V�4XD\ ��' XEOLQ�' RFNODQGV��' XEOLQ�� �
' � � �5� � � �

$XGLWRUV

2XU�DXGLWRUV�DUH�/HRQDUG�$FFRXQWDQF\ �/WG��
&KDUWHUHG�&HUWLILHG�$FFRXQWDQWV��3� $�/HRQDUG�DQG
&R���8QLW�' � ��1XWJURYH�2 IILFH�3DUN��5DWKIDUQKDP �
' XEOLQ�� � ��' � � �; � � � ��7KH\ �KDYH�LQGLFDWHG�WKHLU
ZLOOLQJQHVV�WR�FRQWLQXH�LQ�RIILFH�LQ�DFFRUGDQFH�ZLWK
WKH�SURYLVLRQV�RI�VHFWLRQ�� � � �� ��RI�WKH�&RP SDQLHV�$FW
� � � � �

$FFRXQWLQJ�5HFRUGV

7R�HQVXUH�WKDW�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�DUH�NHSW
LQ�DFFRUGDQFH�ZLWK�6HFWLRQV�� � � �WR�� � � �RI�WKH
&RP SDQLHV�$FW�� � � � ��WKH�' LUHFWRUV�KDYH�HP SOR\ HG
DSSURSULDWHO\ �TXDOLILHG�DFFRXQWLQJ�SHUVRQQHO�DQG
KDYH�P DLQWDLQHG�DSSURSULDWH�FRP SXWHULVHG
DFFRXQWLQJ�V\ VWHP V��7KH�DFFRXQWLQJ�UHFRUGV�DUH
ORFDWHG�DW�WKH�FRP SDQ\ 
V�RIILFH�DW�� � $�* ROGHQEULGJH
,QGXVWULDO�(VWDWH��7\ UFRQQHOO�5RDG��,QFKLFRUH��' XEOLQ�� �
' � � �(<� � �

� �



7KH�,ULVK�%OXH�&URVV
�� $�* ROGHQEULGJH�,QGXVWULDO�(VWDWH�
7\ UFRQQHOO�5RDG�
,QFKLFRUH�
' XEOLQ�� ��' � � �(<� �
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