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$JH 8. 1RUWKXPEHUODQG

7UXVWHHV
 5HSRUW

7KH WUXVWHHV� ZKR DUH GLUHFWRUV IRU WKH SXUSRVHV RI FRPSDQ\ ODZ� SUHVHQW WKH DQQXDO UHSRUW WRJHWKHU
ZLWK WKH ILQDQFLDO VWDWHPHQWV DQG DXGLWRUV
 UHSRUW RI WKH FKDULWDEOH FRPSDQ\ IRU WKH \HDU HQGHG ��
0DUFK �����

6WUXFWXUH� JRYHUQDQFH DQG PDQDJHPHQW

Nature of governing document
$JH 8. 1RUWKXPEHUODQG ZDV HVWDEOLVKHG LQ 6HSWHPEHU ���� DQG LV D EUDQG SDUWQHU RI $JH 8.
(QJODQG� KRZHYHU WKH RUJDQLVDWLRQ KDV EHHQ LQ H[LVWHQFH VLQFH WKH ����¶V�

$JH 8. 1RUWKXPEHUODQG LV D FRPSDQ\ OLPLWHG E\ JXDUDQWHH DQG LV D UHJLVWHUHG FKDULW\ ZLWK WKH
&KDULW\ &RPPLVVLRQ� ,W RZQV WKH RQH DQG RQO\ VKDUH RI $JH 8. 1RUWKXPEHUODQG 7UDGLQJ /WG� ZKLFK
DV RI � $SULO ����� ZDV GRUPDQW� 7KH FRPSDQ\ LV RSHUDWHG E\ D %RDUG RI 7UXVWHHV� 7KH SRZHUV�
GXWLHV DQG UHVSRQVLELOLWLHV RI WKH %RDUG RI 7UXVWHHV DUH ODLG GRZQ LQ WKH 0HPRUDQGXP DQG $UWLFOHV RI
$VVRFLDWLRQ RI WKH FRPSDQ\�

$JH 8. 1RUWKXPEHUODQG DLPV WR SURPRWH WKH ZHOO�EHLQJ RI ROGHU SHRSOH LQ DQG DURXQG
1RUWKXPEHUODQG� ,W LV WKH DPELWLRQ RI $JH 8. 1RUWKXPEHUODQG WKDW HYHU\RQH LQ ODWHU OLIH�

� &DQ KDYH D UHDVRQDEOH VWDQGDUG RI OLYLQJ
� &DQ HQMR\ OLIH DQG IHHO ZHOO
� &DQ UHFHLYH KLJK TXDOLW\ KHDOWK DQG VRFLDO FDUH
� &DQ EH FRPIRUWDEOH� VDIH DQG VHFXUH DW KRPH
� &DQ IHHO YDOXHG DQG DEOH WR SDUWLFLSDWH
� &DQ KDYH WKHLU YRLFH KHDUG DQG LQIOXHQFH GHFLVLRQV WKDW DIIHFW WKHLU OLYHV�

Recruitment and appointment of trustees
$SSOLFDWLRQV WR EHFRPH D 7UXVWHH DUH ZHOFRPHG IURP DQ\ LQGLYLGXDO ZKR FDQ HPSDWKLVH ZLWK WKH
REMHFWLYHV RI $JH 8. 1RUWKXPEHUODQG� $SSOLFDQWV DUH JLYHQ IXOO GHWDLOV RI WKH FKDULW\ DQG DQ RXWOLQH RI
ZKDW LV H[SHFWHG RI WKHP LQ WKHLU UROH DV D 7UXVWHH� 7KH\ DUH WKHQ LQWHUYLHZHG DQG 7UXVWHHV DUH
DSSRLQWHG DW WKH $QQXDO *HQHUDO 0HHWLQJ �$*0� IRU D SHULRG RI WKUHH \HDUV� ZLWK DQ RSWLRQ WR H[WHQG
E\ XS WR WKUHH PRUH \HDUV� 7KH %RDUG RI 7UXVWHHV KDV WKH SRZHU WR FR�RSW 7UXVWHHV EHWZHHQ $*0¶V
EXW WKH FR�RSWHG 7UXVWHH PXVW VXEPLW WKHPVHOYHV WR HOHFWLRQ DW WKH QH[W $*0�

Induction and training of trustees
1HZO\ DSSRLQWHG 7UXVWHH XQGHUWDNH D IXOO LQGXFWLRQ SURJUDPPH LQFOXGLQJ '%6 FKHFNV� $OO 7UXVWHHV
RSHUDWH LQ D YROXQWDU\ FDSDFLW\ DQG UHFHLYH QR EHQHILWV IURP WKH &KDULW\� $OO H[SHQVHV UH�FODLPHG IURP
WKH FKDULW\ DUH VHW RXW LQ WKH ILQDQFLDO VWDWHPHQWV�

Arrangements for setting key management personnel remuneration
7KH ERDUG� ZKR JLYH WKHLU WLPH IUHHO\� GLG QRW UHFHLYH DQ\ UHPXQHUDWLRQ LQ WKH \HDU� KDYH FRQVLGHUHG
ZKR WKH .H\ 0DQDJHPHQW 3HUVRQQHO �.03� RI WKH FKDULW\� DV QRWHG LQ WKH 5HIHUHQFH DQG
$GPLQLVWUDWLRQ VHFWLRQ� 7RJHWKHU ZLWK WKH ERDUG� WKHVH .03 DUH WKRVH LQ FKDUJH RI GLUHFWLQJ DQG
FRQWUROOLQJ� UXQQLQJ DQG RSHUDWLQJ WKH DFWLYLWLHV RI WKH FKDULW\ RQ D GD\ WR GD\ EDVLV� 7KH SD\ RI WKH
.03 LV UHYLHZHG DQQXDOO\ DQG QRUPDOO\ LQFUHDVHG LQ DFFRUGDQFH ZLWK DYHUDJH HDUQLQJV� 7KH WUXVWHHV
EHQFKPDUN DJDLQVW SD\ OHYHOV RI RWKHU FKDULWLHV DQG VLPLODU RUJDQLVDWLRQV ZLWKLQ WKH VHFWRU DQG WKH
UHJLRQ� 3D\ OHYHOV DUH VHW XVLQJ WKLV LQIRUPDWLRQ WRJHWKHU ZLWK WKH EXGJHW DQG IRUHFDVW LQIRUPDWLRQ�
HQVXULQJ WKDW WKH FKDULW\ FDQ DIIRUG DQ\ SURSRVHG LQFUHDVHV� 7KH ERDUG WKHQ DJUHH DQ\ XSOLIW WR
UHPXQHUDWLRQ�
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$JH 8. 1RUWKXPEHUODQG

7UXVWHHV
 5HSRUW

Organisational structure
7KH %RDUG RI 7UXVWHHV VHWV WKH SROLF\� VWUDWHJ\� GLUHFWLRQ DQG JRYHUQDQFH RI WKH FKDULW\� %RDUG
PHHWLQJV WDNH SODFH PRQWKO\ RU TXDUWHUO\ GHSHQGLQJ RQ WKH QHHGV RI WKH FKDULW\� 2SHUDWLRQDOO\ WKH
FKDULW\ LV GLYLGHG LQWR WZR VHUYLFHV � +RPH &DUH� FDUH VHUYLFHV SURYLGHG ZLWKLQ WKH KRPH� DQG
&KDULWDEOH 6HUYLFHV� IXQGHG SURMHFWV WR VXSSRUW ROGHU SHRSOH VXFK DV ,QIRUPDWLRQ� $GYLFH DQG
%HIULHQGLQJ� 7KH %RDUG LV VXSSRUWHG E\ D 6XE &RPPLWWHH IRU HDFK RI WKHVH VHUYLFHV ZKRVH PHPEHUV
FRPSULVH RI D PLQLPXP RI WZR WUXVWHHV� LQ DGGLWLRQ WR RWKHU DGYLVRUV E\ LQYLWDWLRQ�

,W LV WKURXJK WKHVH VXE�FRPPLWWHHV WKDW WKH 6HQLRU /HDGHUVKLS 7HDP HQJDJH ZLWK 7UXVWHHV LQ D
FRQVWDQW FRQYHUVDWLRQ DERXW FXUUHQW SHUIRUPDQFH DQG WKH LPSOLFDWLRQV RI H[WHUQDO IDFWRUV WKDW PD\
LPSDFW WKH FKDULWLHV VXVWDLQDELOLW\ DQG DELOLW\ WR PHHW LWV 2EMHFWV� (DFK VHUYLFH LV OHG E\ D +HDG RI
6HUYLFH WR ZKRP WKH GD\ WR GD\ RSHUDWLRQV RI WKH &KDULW\ DUH GHOHJDWHG�

5LVN DQG 5LVN 0DQDJHPHQW
7KH %RDUG RI 7UXVWHHV FRQWLQXRXVO\ DVVHVVHV DOO W\SHV RI ULVN WR WKH RUJDQLVDWLRQ� 7KH VWUDWHJLF ULVN
UHJLVWHU LV UHYLHZHG DW HDFK ERDUG PHHWLQJ DQG LV DQ LQWHJUDO SDUW RI WKH VWUDWHJLF SODQQLQJ UHYLHZ
SURFHVV DV SDUW RI $JH 8. 1RUWKXPEHUODQG¶V JRYHUQDQFH DUUDQJHPHQWV� 7KLV LV VXSSOHPHQWHG E\ D
QXPEHU RI RSHUDWLRQ ULVN UHJLVWHUV E\ WKH VXE�FRPPLWWHHV�

7KH %RDUG UHFHLYHG SHULRGLF ULVN DQG DXGLW DVVHVVPHQWV IURP DSSURSULDWH H[WHUQDO ERGLHV WR VXSSRUW
LWV ULVN PDQDJHPHQW� 7KLV LQFOXGHV $JH 8. 4XDOLW\ $VVXUDQFH� +HDOWK 	 6DIHW\� $JH 8. +RPHFDUH�
*UDQW ,PSDFW $VVHVVPHQWV� ,QYHVWRUV LQ 3HRSOH DQG DSSURSULDWH UHJXODWRU\ ERGLHV�

(PSOR\PHQW RI GLVDEOHG SHUVRQV
$JH 8. 1RUWKXPEHUODQG /LPLWHG ZHOFRPHV DSSOLFDWLRQV IRU HPSOR\PHQW IURP DOO SURVSHFWLYH
HPSOR\HHV UHJDUGOHVV RI GLVDELOLWLHV� $JH 8. 1RUWKXPEHUODQG /LPLWHG LV FRPPLWWHG WR GHYHORSLQJ
SUDFWLFHV WKDW QRW RQO\ PHHW WKH UHTXLUHPHQWV RI HTXDOLWLHV OHJLVODWLRQ EXW ZKLFK DFWLYHO\ SURPRWH
HTXDOLW\ RI RSSRUWXQLW\ DQG PD[LPLVH WKH DELOLWLHV� VNLOOV DQG H[SHULHQFH RI DOO HPSOR\HHV� 7KLV
LQFOXGHV HQVXULQJ WKDW HPSOR\HHV DUH PDQDJHG LQ DQ LQFOXVLYH ZD\� WDNLQJ LQWR DFFRXQW LQGLYLGXDO
GLIIHUHQFHV DQG JLYLQJ HPSOR\HHV WKH FRQILGHQFH WR GLVFORVH D GLVDELOLW\ VKRXOG WKH\ VR ZLVK� ,I DQ
HPSOR\HH GLVFORVHV WKDW WKH\ KDYH D GLVDELOLW\� ZH ZLOO HQJDJH LQ D GLVFXVVLRQ ZLWK WKHP WR GHWHUPLQH
WUDLQLQJ� VSHFLDOLVW WHFKQRORJ\ RU HTXLSPHQW� IRU H[DPSOH� ,Q GHFLGLQJ ZKDW LV UHDVRQDEOH� WKH
SUDFWLFDOLWLHV DQG UHVRXUFHV DYDLODEOH WR $JH 8. 1RUWKXPEHUODQG VKRXOG EH WDNHQ LQWR DFFRXQW�
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$JH 8. 1RUWKXPEHUODQG

7UXVWHHV
 5HSRUW

2EMHFWLYHV DQG DFWLYLWLHV

Objects and aims
7KH REMHFWV� IRU ZKLFK $8.1 LV HVWDEOLVKHG� DUH VWDWHG LQ WKH 0HPRUDQGXP RI $VVRFLDWLRQ ���� DQG
DUH DV IROORZV�

7R SURPRWH WKH IROORZLQJ SXUSRVHV IRU WKH EHQHILW RI WKH SXEOLF DQG IRU ROGHU SHRSOH LQ DQG DURXQG
1RUWKXPEHUODQG�

� 3UHYHQWLQJ RU UHOLHYLQJ SRYHUW\ RI ROGHU SHRSOH
� $GYDQFLQJ HGXFDWLRQ
� 3UHYHQWLQJ RU UHOLHYLQJ VLFNQHVV� GLVHDVH RU VXIIHULQJ LQ ROGHU SHRSOH �ZKHWKHU VRFLDO� PHQWDO RU
SK\VLFDO�
� 3URPRWLQJ HTXDOLW\ DQG GLYHUVLW\
� 3URPRWLQJ WKH KXPDQ ULJKWV RI ROGHU SHRSOH LQ DFFRUGDQFH ZLWK WKH (XURSHDQ 'HFODUDWLRQ RI +XPDQ
5LJKWV
� $VVLVWLQJ ROGHU SHRSOH LQ QHHG E\ UHDVRQ RI LOO�KHDOWK� GLVDELOLW\� ILQDQFLDO KDUGVKLS� VRFLDO H[FOXVLRQ
RU RWKHU GLVDGYDQWDJH DQG�
� 6XFK RWKHU FKDULWDEOH SXUSRVHV IRU WKH EHQHILW RI ROGHU SHRSOH DV WKH 7UXVWHHV PD\ IURP WLPH WR WLPH
GHFLGH

7KHUH DUH QR UHVWULFWLRQV VSHFLILHG LQ WKH 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ RWKHU WKDQ WKH
JHRJUDSKLFDO UHVWULFWLRQ DQG WKH IDFW WKDW LWV DFWLYLWLHV PXVW EH IRU WKH EHQHILW RI µHOGHUO\ SHRSOH¶� 7KH
UHIHUHQFH WR 1RUWKXPEHUODQG UHIHUV WR WKH DGPLQLVWUDWLYH &RXQW\ RI 1RUWKXPEHUODQG�

:H KDYH UHIHUUHG WR WKH JXLGDQFH FRQWDLQHG LQ WKH &KDULW\ &RPPLVVLRQV JHQHUDO JXLGDQFH RQ SXEOLF
EHQHILW ZKHQ UHYLHZLQJ RXU DLPV DQG REMHFWLYHV DQG LQ SODQQLQJ IXWXUH DFWLYLWLHV� ,Q SDUWLFXODU� WKH
7UXVWHHV FRQVLGHU KRZ SODQQHG DFWLYLWLHV ZLOO FRQWULEXWH WR WKH DLPV DQG REMHFWLYHV WKH\ KDYH VHW� $OO
VWUDWHJLF REMHFWLYHV DUH OLQNHG WR WKH DLPV DQG YDOXHV DV VHW RXW LQ WKH 0HPRUDQGXP RI $UWLFOHV�
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$JH 8. 1RUWKXPEHUODQG

7UXVWHHV
 5HSRUW

:KHQ \RX HQJDJH ZLWK $JH 8. 1RUWKXPEHUODQG� ZH SULGH RXUVHOYHV RQ GHOLYHULQJ DJDLQVW RXU %UDQG
3URPLVH � 7R VXSSRUW� HQDEOH DQG LQVSLUH WKH ORFDO FRPPXQLW\ WR DJH ZHOO� HPSRZHULQJ ROGHU SHRSOH WR
WKULYH�

7KH FRUH 2UJDQLVDWLRQDO 3ULQFLSOHV �RXU XQGHUO\LQJ '1$� XSRQ ZKLFK ZH JRYHUQ DQG PDNH RXU
GHFLVLRQV VKDOO IRFXV RQ�
� 'HOLYHU ,QIRUPDWLRQ DQG $GYLFH 6HUYLFHV WKDW PHHW WKH QHHGV RI WKH PRVW YXOQHUDEOH ROGHU PHPEHUV
RI RXU ORFDO FRPPXQLW\ UHJDUGOHVV RI IXQGLQJ VRXUFH
� %H D VHOI�VXVWDLQLQJ RUJDQLVDWLRQ E\ UDLVLQJ IXQGV DQG JHQHUDWLQJ LQFRPH WKURXJK WUDGLQJ DFWLYLWLHV
IRU WKH SXUSRVHV RI GHOLYHULQJ FKDULWDEOH VHUYLFHV IUHH WR ROGHU SHRSOH LQ QHHG
� 8VH D JHRJUDSKLFDO DVVHW�EDVHG DSSURDFK WR ZRUN LQ SDUWQHUVKLS ZLWK RWKHUV LQ WKH GHOLYHU\ RI FDUH
DQG VXSSRUW WR ROGHU SHRSOH ZLWKLQ RXU ORFDO FRPPXQLW\
� %HFRPH D NH\ SDUWQHU LQ LPSURYLQJ RXWFRPHV IRU ROGHU SHRSOH DQG DV LQIOXHQFHUV RI SROLF\
� %H WKH WUXVWHG SURYLGHU RI FKRLFH IRU ROGHU SHRSOH� LQ GHOLYHULQJ SHUVRQ FHQWUHG� IOH[LEOH� DFFHVVLEOH
DQG HTXLWDEOH VHUYLFHV WKDW PHHW WKH QHHGV RI RXU ORFDO FRPPXQLW\� ZKLOVW EXLOGLQJ RXU NQRZOHGJH
EDVH
� 5HFUXLW� GHYHORS DQG YDOXH RXU WHDP RI YROXQWHHUV� VWDII DQG WUXVWHHV ZKR ZKHQ ZRUNLQJ HIIHFWLYHO\
WRJHWKHU ZLOO FRQWLQXRXVO\ LPSURYH RXU VHUYLFHV IRU ROGHU SHRSOH

2XU VWUDWHJLF REMHFWLYHV DUH�
�� 'HOLYHU SHUVRQ FHQWUHG VHUYLFHV
�� ,PSURYH KHDOWK 	 ZHOOEHLQJ RI ROGHU SHRSOH LQ RXU FRPPXQLWLHV
�� 5HGXFH /RQHOLQHVV � RXU XOWLPDWH JRDO LV WR HOLPLQDWH XQZDQWHG ORQHOLQHVV
�� %H WKH ILUVW SRUW RI FDOO DQG WUXVWHG DGYLVRU � IRU DOO PDWWHUV UHODWLQJ WR ROGHU SHRSOH LQ
1RUWKXPEHUODQG
�� 3URWHFW DQG SURPRWH ROGHU SHRSOH
V ULJKWV

'XULQJ ��������� WKH RUJDQLVDWLRQ FRQWLQXHG WR SURJUHVV LQ OLQH ZLWK WKH VWUDWHJLF SODQ� HQVXULQJ WKDW
WKH QHHGV RI ROGHU SHRSOH OLYLQJ LQ 1RUWKXPEHUODQG ZHUH PHW�

$V ZH HQWHU ������� RXU 6WUDWHJLF 3ODQ IRFXVHV RQ WKH RSSRUWXQLWLHV IRU GHYHORSPHQW DQG ZLGHQLQJ
RXU DFFHVVLELOLW\ DFURVV WKH &RXQW\� 6HHNLQJ WR HUDGLFDWH XQZDQWHG ORQHOLQHVV DQG PDNLQJ D
PHDVXUDEOH VRFLDO LPSDFW LQ RXU FRPPXQLW\�

������� 3HUIRUPDQFH

'XULQJ ������� WKH %RDUG FRQWLQXHG WR SXUVXH WKH VWUDWHJ\ IRUPXODWHG DW WKH HQG RI ����� DOEHLW
DGDSWLQJ VHUYLFHV WR WKH VXGGHQ FKDOOHQJHV WKDW DURVH� SDUWLFXODUO\ LQ WKH HDUO\ VWDJHV RI WKH
SDQGHPLF�

1DWLRQDO GHPRJUDSKLFV FRQWLQXH WR VKRZ WKH ROGHU SRSXODWLRQ RI 1RUWKXPEHUODQG LQFUHDVLQJ E\ RYHU
��� E\ ���� UHVXOWLQJ LQ HYHQ JUHDWHU QHHG IRU RXU VHUYLFHV� LQ SDUWLFXODU� WDFNOLQJ ORQHOLQHVV�
GHPHQWLD� DGYRFDF\� :HOIDUH� +HDOWK 	 :HOOEHLQJ DQG +RPHFDUH�

7KH &RYLG SDQGHPLF KDV LPSDFWHG FRQVLGHUDEO\ RQ WKH HFRQRPLF� VRFLDO DQG KHDOWK FRQGLWLRQV IDFLQJ
ROGHU SHRSOH DQG RXU FRPPXQLWLHV DQG RXU FKDULW\ KDV IDFHG FRQVLGHUDEOH SUHVVXUHV DV D UHVXOW IURP
DFFHVV WR 33( WR UHGXFLQJ SXEOLF VHFWRU H[SHQGLWXUH� UHGXFLQJ DYDLODELOLW\ RI JUDQWV 	 IXQGV� FKDQJHV
LQ PLQLPXP ZDJH DQG WUDYHO WLPH DIIHFWLQJ RXU ZDJH ELOO� LQFUHDVHG FRPSHWLWLRQ IRU HDFK FKDULWDEOH
GRQDWLRQ� EDWWOH IRU WDOHQW DFURVV DOO RXU VHUYLFHV� FKDQJHV LQ OHJLVODWLRQ� WUDLQLQJ DQG TXDOLW\
VWDQGDUGV�
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$JH 8. 1RUWKXPEHUODQG

7UXVWHHV
 5HSRUW

$FURVV WKH ZKROH RI WKH ODVW \HDU RXU RQJRLQJ UH�VWUXFWXULQJ FRQWLQXHG UHVXOWLQJ LQ D SRVLWLYH HQG WR WKH
������� ILQDQFLDO \HDU�

+DYLQJ DOUHDG\ FRPH DORQJ ZD\ WRZDUGV FRPSOHWLQJ RXU WUDQVLWLRQ EDFN WR ORQJ WHUP VXVWDLQDEOH
RSHUDWLRQV ZH ZHUH LQ D PXFK VWURQJHU SRVLWLRQ ERWK ILQDQFLDOO\ DQG LQ WHUPV RI WKH KLJK TXDOLW\ DQG
WUXVWHG VHUYLFHV WKDW ZH SURYLGH WR UHDFW DQG NHHSR RXU VWDII DQG FOLHQWV VDIH WKURXJK WKH &RYLG
3DQGHPLF� :H KDYH VHHQ WKH YROXPH RI FDUH SURYLGHG� RXU LQFRPH VWUHDP DQG DELOLW\ WR JHQHUDWH D
VPDOO VXUSOXV LPSURYH DQG ZH DUH RSWLPLVWLF WKDW WKLV ZLOO OHDYH XV ZHOO SODFHG WR HPHUJH IURP WKH
SDQGHPLF VWURQJHU WKDQ HYHU DQG LQ D SRVLWLRQ WR EH DEOH WR LQFUHDVH WKH OHYHO RI VXSSRUW ZH DUH DEOH
WR SURYLGH WR RXU FOLHQWV�

'XULQJ WKH ��������� ILQDQFLDO \HDU ZH EHJDQ WR VHH WKH SRVLWLYH LPSDFW RI RXU UHVWUXFWXULQJ DFWLYLW\
GXULQJ WKH SUHYLRXV ILQDQFLDO \HDU� ZKLFK KDV UHVXOWHG LQ LQFUHDVHG IRFXV RQ RSHUDWLRQDO DQG ILQDQFLDO
SHUIRUPDQFH DQG D VWURQJ OHDGHUVKLS WHDP ZKR ZLOO GULYH EXVLQHVV JURZWK DQG GHYHORSPHQW LQ WKH
IRUWKFRPLQJ \HDUV�

7KH GHYHORSPHQW RI VHUYLFHV LV DW WKH FRUH RI DFKLHYLQJ RXU DPELWLRQV� :H PDLQWDLQHG RXU IRFXV RQ
GHOLYHULQJ WDLORUHG VHUYLFHV DQG FRQWLQXHG WR OLVWHQ WR RXU FOLHQW EDVH DQG ZRUN FROODERUDWLYHO\ ZLWK RXU
ZLGHU $JH 8. FROOHDJXHV� H[SHUWV� VXE�FRQWUDFWRUV� YROXQWHHUV� SDUWQHUV �LQFOXGLQJ $JHLQJ :HOO
1HWZRUN� 7KH 2OGHU 3HUVRQV SDWKZD\� 0,1'� :LOGOLIH 7UXVW� 3DULVK &RXQFLOV� &RPPXQLW\ OHG
RUJDQLVDWLRQV� &RUSRUDWH %XVLQHVVHV� DQG ZLGHU VWDNHKROGHUV�

,QFUHDVLQJ RXU YLVLELOLW\ DQG HQFRXUDJLQJ JUHDWHU VXSSRUW IURP RXU ZLGHU FRPPXQLW\ KDV EHHQ NH\
GXULQJ WKH \HDU� :H KDYH LQYHVWHG LQ RXU PDUNHWLQJ DQG FRUSRUDWH HQJDJHPHQW DFWLYLWLHV�

2XU YROXQWHHUV DQG VWDII SURYLGHG D FULWLFDO FRQWULEXWLRQ WR WKH VXSSRUW RI ROGHU SHRSOH LQ
1RUWKXPEHUODQG DQG ZLWKRXW WKHP ZH ZRXOG QRW KDYH EHHQ DEOH WR SURYLGH WKH UDQJH RI VHUYLFHV DQG
VXSSRUW QHHGHG�

7KH UHVWUXFWXULQJ RI RXU OHDGHUVKLS WHDP WKDW WRRN SODFH ODWH LQ ��������� ILQDQFLDO \HDU KDV SURYHG
H[WUHPHO\ VXFFHVVIXO� LQ SDUWLFXODU LQ WKH FRRUGLQDWLRQ DQG OHDGHUVKLS RI WKH FKDULW\¶V UHVSRQVH WR WKH
&RURQDYLUXV RXWEUHDN�

:H DUH GHOLJKWHG WR VD\ WKDW GHVSLWH WKH FKDOOHQJHV WKDW WKH SDQGHPLF EURXJKW GXULQJ ��������� ZH
KDYH EHHQ DEOH WR SURYLGH VRPH RXWVWDQGLQJ DFKLHYHPHQWV IRU ROGHU SHRSOH LQ DQG DURXQG
1RUWKXPEHUODQG�
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$JH 8. 1RUWKXPEHUODQG

7UXVWHHV
 5HSRUW

$JH 8. 1RUWKXPEHUODQG $FKLHYHPHQW LQ ���������

7KH NH\ KLJKOLJKWV DUH�
� 'HOLYHUHG ����� FDUH KRXUV SHU ZHHN� FRPSOHWLQJ ������� KRPH FDUH FDOOV
� 2XU ,QIRUPDWLRQ DQG $GYLFH 7HDP KDG FRQWDFW ZLWK ����� FOLHQWV DQG ZRUNHG ZLWK ����� WR DVVLVW
DQG VXSSRUW WKHP LQ ZHOIDUH EHQHILWV DQG IXQGLQJ DSSOLFDWLRQV ZRUWK ����������
� ��� FOLHQWV ZLWK ��� LVVXHV DFFHVVHG RXU $GYRFDF\ WHDP
� 0DLQWDLQHG $JH 8. 2UJDQLVDWLRQDO 4XDOLW\ 6WDQGDUG
� 0DLQWDLQHG ,62 ����
� +RVWHG DQ RQOLQH HYHQW WR FHOHEUDWH WKH RXWVWDQGLQJ FRQWULEXWLRQ RXU YROXQWHHUV PDNH WR RXU
RUJDQLVDWLRQ DQG FRPPXQLW\
� 9ROXQWHHUV GRQDWHG ������ KRXUV RI VXSSRUW LQ GHOLYHULQJ VHUYLFHV IRU ROGHU SHRSOH
� ,QWURGXFHG PHDOV RQ ZKHHOV DQG KRPH FKHFNV IRU WKRVH FOLHQWV ZKR ZRXOG KDYH RWKHUZLVH DWWHQGHG
RXU GD\ VHUYLFHV
� &ROODERUDWHG ZLWK ORFDO EXVLQHVVHV� FKDULWLHV DQG FRPPXQLW\ RUJDQLVDWLRQV WR VXSSRUW RXU FRPPXQLW\
GXULQJ WKH &RYLG��� SDQGHPLF
� 'HOLYHUHG ����� IRRG SDUFHOV WR ROGHU SHRSOH ZKR ZHUH VKLHOGLQJ GXULQJ WKH ORFNGRZQ
� &UHDWHG DQG GLVWULEXWHG ����� DFWLYLW\ SDFNV DQG FUDIW SDUFHOV WR KHOS NHHS SHRSOH HQWHUWDLQHG DQG
SURYLGH KHDOWK DQG ZHOOEHLQJ DGYLFH DQG HQFRXUDJHPHQW GXULQJ ORFNGRZQ
� 0DGH RYHU ������ IULHQGVKLS DQG ZHOIDUH FDOOV WR FOLHQWV ZKR ZHUH IHHOLQJ ORQHO\ DQG LVRODWHG DV D
UHVXOW RI WKH SDQGHPLF
� &UHDWHG �� RQOLQH H[HUFLVH FODVVHV WR HQFRXUDJH DQG PRWLYDWH RXU FOLHQWV WR NHHS PRYLQJ GXULQJ
ORFNGRZQ�
� 5HDFKHG RXW WR RXU FRPPXQLW\ WKURXJK VRFLDO PHGLD FDPSDLJQV� VKDULQJ KHDOWK DQG ZHOOEHLQJ
DGYLFH H[HUFLVHV WR NHHS PRYLQJ� DQG UHPLQGLQJ SHRSOH WKDW ZH DUH KHUH WR KHOS�
� $WWUDFWHG IXQGLQJ IURP VHYHUDO NH\ JUDQWV KROGHUV LQ RUGHU WR IXQG RXU FKDULWDEOH VHUYLFHV ZRUN�
� 2XU WHDPV FRQWLQXHG WR SURYLGH RXU VHUYLFHV WKURXJKRXW ORFNGRZQ� DGMXVWLQJ WKHLU ZD\ RI ZRUNLQJ WR
ILW ZLWK QDWLRQDO JXLGHOLQHV � ZH DUH LQFUHGLEO\ SURXG DQG JUDWHIXO IRU WKH XQZDYHULQJ FRPPLWPHQW DQG
VXSSRUW WKDW DOO RI RXU WHDPV VKRZHG IRU $JH 8. 1RUWKXPEHUODQG DQG IRU WKHLU FOLHQWV�

Fundraising disclosures
'XULQJ ������� WKH FKDULW\ GLG HPSOR\ D SURIHVVLRQDO IXQGUDLVHU WR VXSSRUW RXU IXQGUDLVLQJ DFWLYLWLHV�
VXSSRUWLQJ ZLWK WKH VHW XS DQG PDQDJHPHQW RI DQ DXFWLRQ ZKLFK UDLVHG ������ DQG YLUWXDO EXVLQHVV
QHWZRUNLQJ PHHWLQJV LQ RUGHU WKDW ZH FRXOG GHYHORS RXU FRUSRUDWH QHWZRUN� $Q\ PRQLHV UDLVHG GLUHFW
IURP WKH SXEOLF IROORZV DOO JXLGHOLQHV VHW RXW E\ WKH &KDULW\ &RPPLVVLRQ DQG 8. ODZ LQ HYHU\ UHVSHFW�
:H UHVSHFW WKH SULYDF\ DQG FRQWDFW SUHIHUHQFHV RI DOO SXEOLF GRQRUV�

Public benefit
7KH WUXVWHHV KDYH UHIHUUHG WR WKH JXLGDQFH LQ WKH &KDULWLHV &RPPLVVLRQ¶V JHQHUDO JXLGDQFH RQ SXEOLF
EHQHILW ZKHQ UHYLHZLQJ WKH DLPV DQG REMHFWLYHV LQ SODQQLQJ IXWXUH DFWLYLW\� 7KH FKDULWDEOH REMHFWLYHV
DUH VHW RXW WR HQVXUH FOHDU DQG GHPRQVWUDEOH SXEOLF EHQHILW�

$JH 8. 1RUWKXPEHUODQG DLPV WR LPSURYH WKH TXDOLW\ RI OLYHV IRU ROGHU SHRSOH ZLWKLQ WKH FRXQW\�

�



$JH 8. 1RUWKXPEHUODQG

7UXVWHHV
 5HSRUW

2XU +RPH &DUH VHUYLFHV SURYLGH KLJK TXDOLW\ KHDOWK DQG VRFLDO FDUH IRU SHRSOH LQ WKHLU KRPHV� IRU
H[DPSOH KHOS ZLWK GUHVVLQJ� ZDVKLQJ DQG PDQDJLQJ WKH KRPH� 7KLV KHOSV SHRSOH WR UHPDLQ
LQGHSHQGHQW� :H FRQVXOW SHRSOH LQ SODQQLQJ ZKDW WKH\ QHHG DQG ZH KHOS WKHP WR HQMR\ OLIH� IHHO
YDOXHG DQG IRU VRPH ZH SURYLGH WKHLU RQO\ UHJXODU FRQWDFW ZLWK RWKHU SHRSOH�

2XU 'D\ &DUH VHUYLFHV DQG /XQFK &OXEV ZHUH XQIRUWXQDWHO\ FORVHG DV D UHVXOW RI WKH SDQGHPLF� :H
GLG KRZHYHU� SXW LQ SODFH D PHDOV RQ ZKHHOV DQG FKHFN LQ VHUYLFH IRU RXU 'D\ &DUH FOLHQWV DQG
SURYLGHG DFWLYLW\ SDFNV DQG IRRG SDUFHOV WR KHOS NHHS WKHP HQWHUWDLQHG DQG PDLQWDLQ WKHLU ZHOOEHLQJ�

2XU ,QIRUPDWLRQ DQG $GYLFH VHUYLFHV SURYLGH IUHH FRQILGHQWLDO DGYLFH WR RYHU ����� ROGHU SHRSOH HDFK
\HDU RQ D YHU\ ZLGH UDQJH RI LVVXHV� 7KHVH LQFOXGH VWDWH EHQHILWV ± RXU WHDP VHFXUHG RYHU ����P LQ
DQQXDOLVHG EHQHILWV IRU ROGHU SHRSOH LQ �������� ILQGLQJ DSSURSULDWH DFFRPPRGDWLRQ DQG FDUH
VHUYLFHV� ZLOO ZULWLQJ� VWD\LQJ ZDUP DQG VDIH DW KRPH� VRFLDO DFWLYLWLHV� IDOOV SUHYHQWLRQ DQG VSHFLILFDOO\
GXULQJ WKH SDQGHPLF� VXSSRUW DFFHVVLQJ IRRG� SUHVFULSWLRQV DQG IXWXUH SODQQLQJ DGYLFH�

$OO RXU DGYLFH VHUYLFHV KHOS SHRSOH WR SDUWLFLSDWH LQ DQ LQIRUPHG ZD\ RQ GHFLVLRQV WKDW DIIHFW WKHLU
ZHOO�EHLQJ� ULJKWV DQG HQMR\PHQW RI OLIH�

2XU 6RFLDO )ULGD\V JURXSV ZHUH XQIRUWXQDWHO\ FORVHG IRU PXFK RI WKH \HDU LQ OLQH ZLWK &RYLG
5HJXODWLRQV� KRZHYHU ZH UHPDLQHG LQ FRQWDFW ZLWK DOO PHPEHUV DUUDQJLQJ D ZHHNO\ FDOO WR FDWFK XS
DQG FKDW DQG GHOLYHULQJ IRRG SDUFHOV DQG DFWLYLW\ SDFNV WR HQVXUH WKDW HYHU\RQH ZDV NHSW EXV\�

2XU $GYRFDF\ VHUYLFH HPSRZHUV SHRSOH WR KDYH WKHLU YRLFH KHDUG RQ LVVXHV WKDW DUH LPSRUWDQW WR
WKHP� WR HQVXUH WKDW WKHLU YLHZV DQG ZLVKHV DUH JHQXLQHO\ FRQVLGHUHG DQG WR GHIHQG DQG VHFXUH WKHLU
ULJKWV� ,W UHGXFHV SHRSOHV¶ DQ[LHW\ DQG JLYHV WKHP D YRLFH LQ GHFLVLRQV WKDW DIIHFW WKHLU OLYHV� 7KH
DGYRFDF\ VHUYLFH ILOOV WKH JDSV IRU ROGHU YXOQHUDEOH SHRSOH ZKR GR QRW KDYH D VWDWXWRU\ ULJKW WR
DGYRFDF\ VXSSRUW�

2XU +HDOWK DQG :HOOEHLQJ DQG ILWQHVV VHUYLFHV� ZKLFK RULJLQDOO\ UXQ IURP RXU FHQWUH LQ $VKLQJWRQ DQG
RXW LQ VHYHUDO FRPPXQLW\ VHWWLQJV DFURVV WKH FRXQW\� ZHUH XQDEOH WR SURYLGH IDFH WR IDFH FODVVHV�
WKHUHIRUH ZH WRRN RXU VHUYLFHV RQOLQH� RQ ]RRP DQG ZKHQ DOORZHG� RXW LQWR JUHHQ VSDFHV WR HQVXUH
WKDW ZH FRXOG NHHS RXU ROGHU SHRSOH ILW� DFWLYH DQG IRFXVVHG

2XU 9ROXQWHHULQJ VHUYLFHV VXSSRUW SHRSOH WR KHOS RWKHUV DQG EHQHILW WKHPVHOYHV IURP SDUWLFLSDWLQJ�
OHDUQLQJ VNLOOV� VRFLDOLVLQJ DQG KDYLQJ IXQ� 0DQ\ RI RXU VHUYLFHV UHO\ RQ RXU H[FHOOHQW WHDP RI
YROXQWHHUV�

Use of volunteers
'XULQJ ������� RXU YROXQWHHU EDVH FKDQJHG FRQVLGHUDEO\� ZLWK PDQ\ RI RXU ORQJVWDQGLQJ DQG
FRPPLWWHG YROXQWHHUV QHHGLQJ WR VHOI�LVRODWH LQ OLQH ZLWK JRYHUQPHQW JXLGDQFH� 'XULQJ WKLV WLPH� ZH
ZHUH H[WUHPHO\ IRUWXQDWH WR DWWUDFW D QHZ YROXQWHHU EDVH RI IXUORXJKHG HPSOR\HHV� ZKR NLQGO\
GRQDWHG WKHLU WLPH WR GHOLYHU IRRG SDUFHOV DQG DFWLYLW\ SDFNV DQG VXSSRUW ORFDO SHRSOH ZLWK IULHQGVKLS
FDOOV DQG VRPH ,7 VXSSRUW�

,Q DGGLWLRQ� RXU ,QIRUPDWLRQ DQG $GYLFH YROXQWHHUV FRQWLQXHG WR SOD\ DQ DFWLYH UROH VXSSRUWLQJ RXU
FKDULW\ DQG FRPPXQLW\ IURP KRPH� DGDSWLQJ TXLFNO\ DQG HIIHFWLYHO\ WR QHZ PHWKRGV RI ZRUNLQJ DQG DV
GHPDQG IRU RXU )ULHQGVKLS &DOOV JUHZ H[SRQHQWLDOO\� RXU WHDP RI EHIULHQGHUV ZHQW IURP � WR ���

2XU YROXQWHHUV DOVR WRRN DQ DFWLYH UROH LQ NHHSLQJ DV PDQ\ SHRSOH DV SRVVLEOH DFWLYH� ZLWK WKH ILOPLQJ
RI VKRUW ZRUNRXW YLGHRV� OLYH ]RRP FODVVHV DQG RXWGRRU VHVVLRQV �ZKHQ DOORZHG� WR NHHS WKHLU JURXSV
DFWLYH�

9ROXQWHHUV DFFRXQWHG IRU ������ KRXUV RI WLPH RYHU WKH \HDU� WKH HTXLYDOHQW RI �������� DW /LYLQJ
:DJH�
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$JH 8. 1RUWKXPEHUODQG

7UXVWHHV
 5HSRUW

)LQDQFLDO UHYLHZ

Policy on reserves
$JH 8. 1RUWKXPEHUODQGµV UHVHUYHV DPRXQWHG WR �������� DW �� 0DUFK ����� RI ZKLFK ��������
ZHUH UHVWULFWHG IXQGV� 7KH RUJDQLVDWLRQ UHFRJQLVHV WKDW WKH UHVWULFWHG IXQGV DUH PRQLHV KHOG VXEMHFW WR
VSHFLILF FRQGLWLRQV VHW E\ WKH GRQRU RU IXQGHU�

7KH 7UXVWHHV KDYH H[DPLQHG WKH UHTXLUHPHQWV RI WKH &KDULW\ WR LGHQWLI\ IUHH UHVHUYHV LQ DFFRUGDQFH
ZLWK WKH GHILQLWLRQ LQFOXGHG ZLWKLQ WKH FKDULW\ VWDWHPHQW RI UHFRPPHQGHG SUDFWLFH �6253��

)UHH UHVHUYHV DUH FDOFXODWHG DV XQUHVWULFWHG UHVHUYHV WKDW DUH IUHHO\ DYDLODEOH DQG DUH WKH QHW FXUUHQW
DVVHWV RI WKH FKDULW\� H[FOXGLQJ DQ\ IXQGV UHODWLQJ WR UHVWULFWHG IXQGV� $V DW �� 0DUFK ���� IUHH
UHVHUYHV DUH FDOFXODWHG DV WRWDOOLQJ �������� ����� � ��������

7KH 7UXVWHHV UHFRJQLVH WKDW WKH IUHH UHVHUYHV DW �� 0DUFK ���� IDOO EHORZ WKHLU DLP RI KROGLQJ D
PLQLPXP RI VL[ PRQWKV UXQQLQJ FRVWV VKRXOG WKHUH EH DQ LQWHUUXSWLRQ LQ DQ\ RI LWV IXQGLQJ VRXUFHV�
7KH UHVWUXFWXULQJ DQG HIILFLHQF\ PHDVXUHV WKDW FRPPHQFHG LQ WKH SUHYLRXV ILQDQFLDO \HDUV ZHUH
DLPHG DW D JUDGXDO UHSOHQLVKPHQW RI WKH FKDULW\¶V UHVHUYHV� :KLOVW WKH LPSDFW RI WKH FRURQDYLUXV
SDQGHPLF KDV XQGRXEWHGO\ VORZHG WKLV UHSOHQLVKPHQW GXULQJ ������� ZH KDYH EHHQ DEOH WR DFKLHYH
PXFK RI WKH SODQQHG FKDQJHV� UHVXOWLQJ LQ DQ LQFUHDVH WR IUHH UHVHUYHV� ,W LV H[SHFWHG� KRZHYHU� WKDW
WKH LPSDFW RI WKH SDQGHPLF� VXFK DV LQ UHFUXLWPHQW RI FDUHUV� ZLOO KDYH D ILQDQFLDO LPSDFW RYHU WKH
ORQJHU WHUP DQG� DV VXFK� WKDW DQ\ FRQWLQXHG ULVH LQ IUHH UHVHUYHV ZLOO EH GHOD\HG� 7KH FKDULW\ LV
FRPPLWWHG WR FRQWLQXDOO\ UHYLHZLQJ LWV LQFRPH VWUHDPV DQG FRVW EDVH WR HQVXUH LW EDODQFHV WKH QHHG WR
KROG IUHH UHVHUYHV� PHHW DQ LQFUHDVLQJ QHHG IRU H[LVWLQJ DQG QHZ VHUYLFHV DQG WR HQVXUH ZH SURYLGH
FRPSHWLWLYH UHPXQHUDWLRQ WR RXU VWDII�

2YHU WKH \HDUV WKH RUJDQLVDWLRQ KDV EHHQ IRUWXQDWH LQ UHFHLYLQJ YDULRXV OHJDFLHV� GRQDWLRQV DQG
JUDQWV WR ILQDQFH VRPH RI LWV DFWLYLWLHV� 7KHVH DUH XVXDOO\ JLYHQ IRU VSHFLILF SXUSRVHV DQG DUH WUHDWHG
DV UHVWULFWHG IXQGV LQ WKH ILQDQFLDO VWDWHPHQWV� 7KH PRYHPHQW LQ WKHVH IXQGV GXULQJ WKH ILQDQFLDO \HDU
WR �� 0DUFK ���� FDQ EH VHHQ LQ WKH ILQDQFLDO VWDWHPHQWV� )XUWKHU GHWDLOV RQ WKH UHVWULFWHG IXQGV
FUHDWHG E\ GRQDWLRQV DQG OHJDFLHV FDQ EH IRXQG DW 1RWH �� WR WKHVH DFFRXQWV�

Investment policy and objectives
,Q DFFRUGDQFH ZLWK WKH 0HPRUDQGXP RI $UWLFOHV WKH %RDUG RI 7UXVWHHV LV HPSRZHUHG WR LQYHVW PRQLHV
QRW LPPHGLDWHO\ UHTXLUHG IRU WKH FKDULWLHV RZQ SXUSRVHV LQ VXFK LQYHVWPHQWV� VHFXULWLHV RU SURSHUW\
WKDW LW GHHPV ILW� SURYLGHG WKDW WKH %RDUG VHHNV ZULWWHQ H[SHUW DGYLVH IURP D SHUVRQ RI VWDQGLQJ ZKR LV
DXWKRULVHG WR JLYH LQYHVWPHQW DGYLFH XQGHU WKH )LQDQFLDO 6HUYLFHV $FW ���� RU RWKHU UHOHYDQW
OHJLVODWLRQ�

7KH 7UXVWHHV FXUUHQWO\ IHHO WKDW WKH OHYHO RI UHVHUYHV KHOG LV QRW VXIILFLHQW WR KROG ORQJ WHUP
LQYHVWPHQWV KRZHYHU WKH FXUUHQW VWUDWHJ\ LV WR KROG UHVHUYHV RQ VKRUW WHUP GHSRVLWV� PDQDJLQJ WKH
EHVW SRVVLEOH UHWXUQ GHVSLWH LQWHUHVW UDWHV EHLQJ ORZ�

7KLV LQYHVWPHQW SROLF\ ZLOO FRQWLQXH WR EH UHYLHZHG E\ WKH %RDUG GXULQJ ��������
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7UXVWHHV
 5HSRUW

3ODQV IRU IXWXUH SHULRGV

Aims and key objectives for future periods
$V D FKDULW\ ZH IDFH PDQ\ FKDOOHQJHV LQ WKH FRPLQJ \HDU � FRVW SUHVVXUHV� SXEOLF VSHQGLQJ SUHVVXUHV�
DFFHVV WR GRQDWLRQV 	 JUDQWV� FRPPLVVLRQLQJ VWUDWHJLHV� FKDQJHV WR HPSOR\PHQW ODZ� DFFHVV WR WDOHQW
DQG FKDQJLQJ GHPRJUDSKLF QHHGV�

:H ZLOO FRQWLQXH WR HQVXUH WKDW ZH KDYH WKH DELOLW\ DQG FDSDFLW\ WR GHOLYHU RXU FRQWUDFWHG VHUYLFHV DQG
ZRUN ZLOO FRQWLQXH WR JURZ RXU SULYDWH FDUH SURYLVLRQ� :H ZLOO DOVR FRQWLQXH WR GHYHORS QHZ VHUYLFHV
DFURVV RXU FRXQW\ ZKLOVW LPSOHPHQWLQJ RSHUDWLRQDO HIILFLHQFLHV�

2XU 6WUDWHJLF 2EMHFWLYHV DUH ILUPO\ LQ SODFH� DORQJ ZLWK RXU JRDOV� JRYHUQHG E\ 7KH ([HFXWLRQ
5RDGPDS� IUDPHZRUN� ,Q 6HSWHPEHU ���� WKH %RDUG PHW WR EHJLQ WKH SURFHVV WR UHYLHZ RXU VWUDWHJ\
DQG WR HQVXUH WKDW LW UHIOHFWV WKH QHHGV RI SHRSOH DFURVV 1RUWKXPEHUODQG DV ZH HPHUJH IURP WKH
SDQGHPLF�

$V D UHVXOW RI WKH SDQGHPLF� RXU FKDULWDEOH DFWLYLWLHV KDYH FRQWLQXRXVO\ EHHQ XQGHU UHYLHZ WR HQVXUH
WKDW RXU FOLHQWV FKDQJLQJ QHHGV DUH PHW� :H KDYH IRUPHG VWURQJ SDUWQHUVKLSV ZLWK SXEOLF DQG
FRPPXQLW\ RUJDQLVDWLRQV ORFDWHG DFURVV WKH OHQJWK RI EUHDGWK RI 1RUWKXPEHUODQG� DQG LW LV WKHVH OLQNV
WKDW KDYH HQDEOHG XV WR OLVWHQ� IOH[ RXU RIIHULQJ DQG VXSSRUW� $W WKLV WLPH RI FKDOOHQJH ZH SXOOHG
WRJHWKHU WR HQVXUH ZH VXSSRUWHG DFURVV WKH ZKROH RI WKH &RXQW\ DOORZLQJ XV WR VHHN WR EXLOG ORQJ WHUP
VWUDWHJLF UHODWLRQVKLSV WR HQVXUH SHRSOHV EDVLF QHHGV ZHUH PHW ZKLOVW QRW PRYLQJ DZD\ IURP RXU FRUH
YDOXHV�

*RLQJ FRQFHUQ
7KH FKDULW\ PHHWV LWV GD\ WR GD\ ZRUNLQJ FDSLWDO UHTXLUHPHQWV WKURXJK FDVK JHQHUDWHG IURP
RSHUDWLRQV�

7KH FKDULW\
V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW SRVVLEOH FKDQJHV LQ
WUDGLQJ SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI IXWXUH VFHQDULRV UHVXOWLQJ IURP WKH
LPSDFW RI &29,'���� 7KLV DOVR FRQVLGHUV WKH HIIHFWLYHQHVV RI DYDLODEOH PHDVXUHV WR DVVLVW LQ
PLWLJDWLQJ WKH LPSDFW�
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$JH 8. 1RUWKXPEHUODQG

7UXVWHHV
 5HSRUW

6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV
7KH WUXVWHHV �ZKR DUH DOVR WKH GLUHFWRUV RI $JH 8. 1RUWKXPEHUODQG IRU WKH SXUSRVHV RI FRPSDQ\ ODZ�
DUH UHVSRQVLEOH IRU SUHSDULQJ WKH WUXVWHHV
 UHSRUW DQG WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK WKH
8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV �8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH�
DQG DSSOLFDEOH ODZ DQG UHJXODWLRQV�

&RPSDQ\ ODZ UHTXLUHV WKH WUXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO \HDU� 8QGHU
FRPSDQ\ ODZ WKH WUXVWHHV PXVW QRW DSSURYH WKH ILQDQFLDO VWDWHPHQWV XQOHVV WKH\ DUH VDWLVILHG WKDW
WKH\ JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULWDEOH FRPSDQ\ DQG RI LWV LQFRPLQJ
UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH� IRU WKDW SHULRG� ,Q
SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV� WKH WUXVWHHV DUH UHTXLUHG WR�

� VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG DSSO\ WKHP FRQVLVWHQWO\�

� REVHUYH WKH PHWKRGV DQG SULQFLSOHV LQ WKH &KDULWLHV 6253�

� PDNH MXGJHPHQWV DQG HVWLPDWHV WKDW DUH UHDVRQDEOH DQG SUXGHQW�

� VWDWH ZKHWKHU DSSOLFDEOH 8. $FFRXQWLQJ 6WDQGDUGV KDYH EHHQ IROORZHG� VXEMHFW WR DQ\ PDWHULDO
GHSDUWXUHV GLVFORVHG DQG H[SODLQHG LQ WKH ILQDQFLDO VWDWHPHQWV� DQG

� SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ WKH JRLQJ FRQFHUQ EDVLV XQOHVV LW LV LQDSSURSULDWH WR SUHVXPH
WKDW WKH FKDULWDEOH FRPSDQ\ ZLOO FRQWLQXH LQ EXVLQHVV�

7KH WUXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ DGHTXDWH DFFRXQWLQJ UHFRUGV WKDW DUH VXIILFLHQW WR VKRZ DQG
H[SODLQ WKH FKDULWDEOH FRPSDQ\
V WUDQVDFWLRQV DQG GLVFORVH ZLWK UHDVRQDEOH DFFXUDF\ DW DQ\ WLPH WKH
ILQDQFLDO SRVLWLRQ RI WKH FKDULWDEOH FRPSDQ\ DQG HQDEOH WKHP WR HQVXUH WKDW WKH ILQDQFLDO VWDWHPHQWV
FRPSO\ ZLWK WKH &RPSDQLHV $FW ����� 7KH\ DUH DOVR UHVSRQVLEOH IRU VDIHJXDUGLQJ WKH DVVHWV RI WKH
FKDULWDEOH FRPSDQ\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI IUDXG
DQG RWKHU LUUHJXODULWLHV�

'LVFORVXUH RI LQIRUPDWLRQ WR DXGLWRU
(DFK WUXVWHH KDV WDNHQ VWHSV WKDW WKH\ RXJKW WR KDYH WDNHQ DV D WUXVWHH LQ RUGHU WR PDNH WKHPVHOYHV
DZDUH RI DQ\ UHOHYDQW DXGLW LQIRUPDWLRQ DQG WR HVWDEOLVK WKDW WKH FKDULW\
V DXGLWRU LV DZDUH RI WKDW
LQIRUPDWLRQ� 7KH WUXVWHHV FRQILUP WKDW WKHUH LV QR UHOHYDQW LQIRUPDWLRQ WKDW WKH\ NQRZ RI DQG RI ZKLFK
WKH\ NQRZ WKH DXGLWRU LV XQDZDUH�

5HDSSRLQWPHQW RI DXGLWRU
,Q DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH &RPSDQLHV $FW ����� D UHVROXWLRQ IRU WKH UH�DSSRLQWPHQW RI
0+$ 7DLW :DONHU DV DXGLWRUV RI WKH FKDULW\ LV WR EH SURSRVHG DW WKH IRUWKFRPLQJ $QQXDO *HQHUDO
0HHWLQJ�

7KH DQQXDO UHSRUW ZDV DSSURYHG E\ WKH WUXVWHHV RI WKH FKDULW\ RQ �������������������� DQG VLJQHG RQ LWV
EHKDOI E\�

�����������������������������������������
$ 0DUVK
7UXVWHH

��
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$JH 8. 1RUWKXPEHUODQG

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI $JH 8.
1RUWKXPEHUODQG

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI $JH 8. 1RUWKXPEHUODQG �WKH 
FKDULW\
� IRU WKH \HDU HQGHG
�� 0DUFK ����� ZKLFK FRPSULVH WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� %DODQFH 6KHHW� 6WDWHPHQW RI
&DVK )ORZV� DQG 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV� LQFOXGLQJ D VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ
SROLFLHV� 7KH ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ WKHLU SUHSDUDWLRQ LV 8QLWHG
.LQJGRP $FFRXQWLQJ 6WDQGDUGV� FRPSULVLQJ &KDULWLHV 6253 � )56 ��� 
7KH )LQDQFLDO 5HSRUWLQJ
6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG
 DQG DSSOLFDEOH ODZ �8QLWHG .LQJGRP *HQHUDOO\
$FFHSWHG $FFRXQWLQJ 3UDFWLFH��

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV�

� JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH FKDULW\
V DIIDLUV DV DW �� 0DUFK ���� DQG RI LWV LQFRPLQJ
UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH IRU WKH \HDU WKHQ
HQGHG�

� KDYH EHHQ SURSHUO\ SUHSDUHG LQ DFFRUGDQFH ZLWK 8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ
3UDFWLFH� DQG

� KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI WKH &RPSDQLHV $FW �����

%DVLV IRU RSLQLRQ
:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ �8.� �,6$V �8.�� DQG
DSSOLFDEOH ODZ� 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU¶V
UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV VHFWLRQ RI RXU UHSRUW� :H DUH LQGHSHQGHQW RI
WKH FKDULW\ LQ DFFRUGDQFH ZLWK WKH HWKLFDO UHTXLUHPHQWV WKDW DUH UHOHYDQW WR RXU DXGLW RI WKH ILQDQFLDO
VWDWHPHQWV LQ WKH 8.� LQFOXGLQJ WKH )5&¶V (WKLFDO 6WDQGDUG� DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO
UHVSRQVLELOLWLHV LQ DFFRUGDQFH ZLWK WKHVH UHTXLUHPHQWV� :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 VWDWHPHQWV� ZH KDYH FRQFOXGHG WKDW WKH WUXVWHHV XVH RI WKH JRLQJ FRQFHUQ
EDVLV RI DFFRXQWLQJ LQ WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LV DSSURSULDWH�

%DVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH KDYH QRW LGHQWLILHG DQ\ PDWHULDO XQFHUWDLQWLHV UHODWLQJ WR
HYHQWV RU FRQGLWLRQV WKDW� LQGLYLGXDOO\ RU FROOHFWLYHO\� PD\ FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\
V DELOLW\
WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKV IURP ZKHQ WKH ILQDQFLDO
VWDWHPHQWV ZHUH DXWKRULVHG IRU LVVXH�

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

2WKHU LQIRUPDWLRQ
7KH WUXVWHHV DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ� 7KH RWKHU LQIRUPDWLRQ FRPSULVHV WKH
LQIRUPDWLRQ LQFOXGHG LQ WKH DQQXDO UHSRUW� RWKHU WKDQ WKH ILQDQFLDO VWDWHPHQWV DQG RXU DXGLWRU¶V UHSRUW
WKHUHRQ� 2XU RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWV GRHV QRW FRYHU WKH RWKHU LQIRUPDWLRQ 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�

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

:H KDYH QRWKLQJ WR UHSRUW LQ WKLV UHJDUG�
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$JH 8. 1RUWKXPEHUODQG

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI $JH 8.
1RUWKXPEHUODQG

2SLQLRQ RQ RWKHU PDWWHUV SUHVFULEHG E\ WKH &RPSDQLHV $FW ����
,Q RXU RSLQLRQ� EDVHG RQ WKH ZRUN XQGHUWDNHQ LQ WKH FRXUVH RI WKH DXGLW�

� WKH LQIRUPDWLRQ JLYHQ LQ WKH 7UXVWHHV
 5HSRUW IRU WKH ILQDQFLDO \HDU IRU ZKLFK WKH ILQDQFLDO
VWDWHPHQWV DUH SUHSDUHG LV FRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWV� DQG

� WKH 7UXVWHHV
 5HSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH OHJDO UHTXLUHPHQWV�

0DWWHUV RQ ZKLFK ZH DUH UHTXLUHG WR UHSRUW E\ H[FHSWLRQ
,Q WKH OLJKW RI RXU NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH FRPSDQ\ DQG LWV HQYLURQPHQW REWDLQHG LQ WKH
FRXUVH RI WKH DXGLW� ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ WKH 7UXVWHHV
 5HSRUW�

:H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW RI WKH IROORZLQJ PDWWHUV ZKHUH WKH &RPSDQLHV $FW ���� UHTXLUHV
XV WR UHSRUW WR \RX LI� LQ RXU RSLQLRQ�

� DGHTXDWH DFFRXQWLQJ UHFRUGV KDYH QRW EHHQ NHSW� RU UHWXUQV DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ
UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV� RU

� WKH ILQDQFLDO VWDWHPHQWV DUH QRW LQ DJUHHPHQW ZLWK WKH DFFRXQWLQJ UHFRUGV DQG UHWXUQV� RU

� FHUWDLQ GLVFORVXUHV RI WUXVWHHV UHPXQHUDWLRQ VSHFLILHG E\ ODZ DUH QRW PDGH� RU

� ZH KDYH QRW UHFHLYHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQV ZH UHTXLUH IRU RXU DXGLW�

5HVSRQVLELOLWLHV RI WUXVWHHV

$V H[SODLQHG PRUH IXOO\ LQ WKH 6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV �VHW RXW RQ SDJH ���� WKH
WUXVWHHV DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV DQG IRU EHLQJ VDWLVILHG WKDW
WKH\ JLYH D WUXH DQG IDLU YLHZ� DQG IRU VXFK LQWHUQDO FRQWURO DV WKH WUXVWHHV GHWHUPLQH LV QHFHVVDU\ WR
HQDEOH WKH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV WKDW DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH
WR IUDXG RU HUURU�

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWV� WKH WUXVWHHV DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH FKDULW\
V DELOLW\ WR
FRQWLQXH DV D JRLQJ FRQFHUQ� GLVFORVLQJ� DV DSSOLFDEOH� PDWWHUV UHODWHG WR JRLQJ FRQFHUQ DQG XVLQJ WKH
JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV WKH WUXVWHHV HLWKHU LQWHQG WR OLTXLGDWH WKH FKDULW\ RU WR FHDVH
RSHUDWLRQV� RU KDYH QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR�
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$JH 8. 1RUWKXPEHUODQG

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI $JH 8.
1RUWKXPEHUODQG

$XGLWRU¶V UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU� DQG WR LVVXH DQ DXGLWRU¶V UHSRUW
WKDW LQFOXGHV RXU RSLQLRQ� 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH� EXW LV QRW D JXDUDQWHH
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$V �8.� ZLOO DOZD\V GHWHFW D PDWHULDO PLVVWDWHPHQW
ZKHQ LW H[LVWV� 0LVVWDWHPHQWV FDQ DULVH IURP IUDXG RU HUURU DQG DUH FRQVLGHUHG PDWHULDO LI� LQGLYLGXDOO\
RU LQ WKH DJJUHJDWH� WKH\ FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH WKH HFRQRPLF GHFLVLRQV RI XVHUV
WDNHQ RQ WKH EDVLV RI WKHVH ILQDQFLDO VWDWHPHQWV�

,UUHJXODULWLHV� LQFOXGLQJ IUDXG� DUH LQVWDQFHV RI QRQ�FRPSOLDQFH ZLWK ODZV DQG UHJXODWLRQV� :H GHVLJQ
SURFHGXUHV LQ OLQH ZLWK RXU UHVSRQVLELOLWLHV� RXWOLQHG DERYH� WR GHWHFW PDWHULDO PLVVWDWHPHQWV LQ UHVSHFW
RI LUUHJXODULWLHV� LQFOXGLQJ IUDXG� 7KH H[WHQW WR ZKLFK RXU SURFHGXUHV DUH FDSDEOH RI GHWHFWLQJ
LUUHJXODULWLHV� LQFOXGLQJ IUDXG LV GHWDLOHG EHORZ�

(QTXLULHV ZLWK PDQDJHPHQW DERXW DQ\ NQRZQ RU VXVSHFWHG LQVWDQFHV RI QRQ�FRPSOLDQFH ZLWK ODZV
DQG UHJXODWLRQV LQFOXGLQJ IUDXG�
� 5HYLHZLQJ WKH PRVW UHFHQW UHSRUWV LVVXHG E\ UHJXODWRUV�
� 5HYLHZLQJ ERDUG PLQXWHV�
� &KDOOHQJLQJ DVVXPSWLRQV DQG MXGJHPHQWV PDGH E\ PDQDJHPHQW LQ WKHLU VLJQLILFDQW DFFRXQWLQJ
HVWLPDWHV� DQG
� $XGLWLQJ WKH ULVN RI PDQDJHPHQW RYHUULGH RI FRQWUROV� LQFOXGLQJ WKURXJK WHVWLQJ MRXUQDO HQWULHV DQG
RWKHU DGMXVWPHQWV IRU DSSURSULDWHQHVV�

%HFDXVH RI WKH ILHOG LQ ZKLFK WKH FOLHQW RSHUDWHV� ZH LGHQWLILHG WKH IROORZLQJ DUHDV DV WKRVH PRVW OLNHO\
WR KDYH D PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV� &DUH 4XDOLW\ &RPPLVVLRQ �&4&�� KHDOWK DQG
VDIHW\ DQG IRRG K\JLHQH UHJXODWLRQV� DQWL�EULEHU\ DQG FRUUXSWLRQ� DQG FRPSOLDQFH ZLWK WKH 8.
&RPSDQLHV $FW� DQG WKH &KDULWLHV $FW�

2ZLQJ WR WKH LQKHUHQW OLPLWDWLRQV RI DQ DXGLW� WKHUH LV DQ XQDYRLGDEOH ULVN WKDW VRPH PDWHULDO
PLVVWDWHPHQWV LQ WKH ILQDQFLDO VWDWHPHQWV PD\ QRW EH GHWHFWHG� HYHQ WKRXJK WKH DXGLW LV SURSHUO\
SODQQHG DQG SHUIRUPHG LQ DFFRUGDQFH ZLWK WKH ,6$V �8.�� )RU LQVWDQFH� WKH IXUWKHU UHPRYHG
QRQ�FRPSOLDQFH LV IURP WKH HYHQWV DQG WUDQVDFWLRQV UHIOHFWHG LQ WKH ILQDQFLDO VWDWHPHQWV� WKH OHVV
OLNHO\ WKH DXGLWRU LV WR EHFRPH DZDUH RI LW RU UHFRJQLVH WKH QRQ�FRPSOLDQFH�

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV LV ORFDWHG RQ WKH
)LQDQFLDO 5HSRUWLQJ &RXQFLO
V ZHEVLWH DW ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV� 7KLV GHVFULSWLRQ
IRUPV SDUW RI RXU DXGLWRU
V UHSRUW�
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$JH 8. 1RUWKXPEHUODQG

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI $JH 8.
1RUWKXPEHUODQG

8VH RI RXU UHSRUW
7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULWDEOH FRPSDQ\
V WUXVWHHV� DV D ERG\� LQ DFFRUGDQFH ZLWK
&KDSWHU � RI 3DUW �� RI WKH &RPSDQLHV $FW ����� 2XU DXGLW ZRUN KDV EHHQ XQGHUWDNHQ VR WKDW ZH
PLJKW VWDWH WR WKH FKDULW\
V WUXVWHHV WKRVH PDWWHUV ZH DUH UHTXLUHG WR VWDWH WR WKHP LQ DQ DXGLWRU¶V
UHSRUW DQG IRU QR RWKHU SXUSRVH� 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ� ZH GR QRW DFFHSW RU DVVXPH
UHVSRQVLELOLW\ WR DQ\RQH RWKHU WKDQ WKH FKDULWDEOH FRPSDQ\ DQG LWV WUXVWHHV DV D ERG\� IRU RXU DXGLW
ZRUN� IRU WKLV UHSRUW� RU IRU WKH RSLQLRQV ZH KDYH IRUPHG�

��������������������������������������
6LPRQ %URZQ %$ $&$ '&K$ �6HQLRU 6WDWXWRU\ $XGLWRU�
)RU DQG RQ EHKDOI RI 0+$ 7DLW :DONHU
&KDUWHUHG $FFRXQWDQWV
6WDWXWRU\ $XGLWRU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH
7\QH DQG :HDU
1(� �/6

'DWH������������������������������

0+$ 7DLW :DONHU LV D WUDGLQJ QDPH RI 7DLW :DONHU //3�

��
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$JH 8. 1RUWKXPEHUODQG

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� 0DUFK ����
�,QFOXGLQJ ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG 6WDWHPHQW RI 7RWDO
5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������� ������� ������� �������
&KDULWDEOH DFWLYLWLHV � ��������� � ��������� ���������
2WKHU WUDGLQJ DFWLYLWLHV � � � � �����
,QYHVWPHQW LQFRPH � ��� � ��� �����

7RWDO ,QFRPH ��������� ������� ��������� ���������

([SHQGLWXUH RQ�
&KDULWDEOH DFWLYLWLHV � ����������� ��������� ����������� �����������

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

1HW LQFRPH��H[SHQGLWXUH� ������� ����� ������� ���������

1HW PRYHPHQW LQ IXQGV ������� ����� ������� ���������

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ������� ������� ������� �������

7RWDO IXQGV FDUULHG IRUZDUG �� ������� ������� ������� �������

$OO RI WKH FKDULW\
V DFWLYLWLHV GHULYH IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

7KH IXQGV EUHDNGRZQ IRU ���� LV VKRZQ LQ QRWH ���

��



$JH 8. 1RUWKXPEHUODQG

&RPSDUDWLYH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG
�� 0DUFK ����
�,QFOXGLQJ ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG 6WDWHPHQW RI 7RWDO
5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������ ������� �������
&KDULWDEOH DFWLYLWLHV � ��������� � ���������
2WKHU WUDGLQJ DFWLYLWLHV � ����� � �����
,QYHVWPHQW LQFRPH � ����� � �����

7RWDO LQFRPH ��������� ������� ���������

([SHQGLWXUH RQ�
&KDULWDEOH DFWLYLWLHV � ����������� �������� �����������

7RWDO H[SHQGLWXUH ����������� �������� �����������

1HW �H[SHQGLWXUH��LQFRPH ��������� ����� ���������
7UDQVIHUV EHWZHHQ IXQGV ������ �������� �

1HW PRYHPHQW LQ IXQGV ��������� �������� ���������

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ������� ������� �������

7RWDO IXQGV FDUULHG IRUZDUG �� ������� ������� �������

��



$JH 8. 1RUWKXPEHUODQG

�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� 0DUFK ����

1RWH
����
�

����
�

)L[HG DVVHWV
7DQJLEOH DVVHWV �� ������� �������
,QYHVWPHQWV �� � �

������� �������

&XUUHQW DVVHWV
'HEWRUV �� ������� �������
&DVK DW EDQN DQG LQ KDQG �� ������� �������

��������� �������

&UHGLWRUV� $PRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU �� ��������� ���������

1HW FXUUHQW DVVHWV ������� �������

7RWDO DVVHWV OHVV FXUUHQW OLDELOLWLHV ������� �������

&UHGLWRUV� $PRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU �� ��������� ���������

1HW DVVHWV ������� �������

)XQGV RI WKH FKDULW\�

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

8QUHVWULFWHG LQFRPH IXQGV
8QUHVWULFWHG IXQGV ������� �������

7RWDO IXQGV �� ������� �������

7KH ILQDQFLDO VWDWHPHQWV RQ SDJHV �� WR �� ZHUH DSSURYHG E\ WKH WUXVWHHV� DQG DXWKRULVHG IRU LVVXH
RQ �������������������� DQG VLJQHG RQ WKHLU EHKDOI E\�

�����������������������������������������
$ 0DUVK
7UXVWHH

��
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$JH 8. 1RUWKXPEHUODQG

6WDWHPHQW RI &DVK )ORZV IRU WKH <HDU (QGHG �� 0DUFK ����

1RWH
����
�

����
�

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

1HW FDVK LQFRPH��H[SHQGLWXUH� ������� ���������

$GMXVWPHQWV WR FDVK IORZV IURP QRQ�FDVK LWHPV
'HSUHFLDWLRQ ������ ������
,QYHVWPHQW LQFRPH � ����� �������
,PSDLUPHQW RI LQYHVWPHQWV � ��

������� ���������

:RUNLQJ FDSLWDO DGMXVWPHQWV
�,QFUHDVH��GHFUHDVH LQ GHEWRUV �� �������� �������
,QFUHDVH��GHFUHDVH� LQ FUHGLWRUV �� ������� ���������
,QFUHDVH��GHFUHDVH� LQ GHIHUUHG LQFRPH �� ������ ��������

1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV ������� ���������

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH � ��� �����
3XUFKDVH RI WDQJLEOH IL[HG DVVHWV �� �������� ��������

1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV �������� ��������

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
5HSD\PHQW RI ORDQV DQG ERUURZLQJV �� �������� ��������

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

&DVK DQG FDVK HTXLYDOHQWV DW � $SULO ������� ���������

&DVK DQG FDVK HTXLYDOHQWV DW �� 0DUFK ������� �������

$OO RI WKH FDVK IORZV DUH GHULYHG IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�
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� &KDULW\ VWDWXV
7KH FKDULW\ LV OLPLWHG E\ JXDUDQWHH� LQFRUSRUDWHG LQ (QJODQG DQG :DOHV� DQG FRQVHTXHQWO\ GRHV QRW
KDYH VKDUH FDSLWDO� (DFK RI WKH WUXVWHHV LV OLDEOH WR FRQWULEXWH DQ DPRXQW QRW H[FHHGLQJ �� WRZDUGV
WKH DVVHWV RI WKH FKDULW\ LQ WKH HYHQW RI OLTXLGDWLRQ�

7KH DGGUHVV RI LWV UHJLVWHUHG RIILFH LV� 7KH 5RXQG +RXVH� /LQWRQYLOOH 3DUNZD\� $VKLQJWRQ�
1RUWKXPEHUODQG� 1(�� �-=

� $FFRXQWLQJ SROLFLHV

6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV DQG NH\ DFFRXQWLQJ HVWLPDWHV
7KH SULQFLSDO DFFRXQWLQJ SROLFLHV DSSOLHG LQ WKH SUHSDUDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWV DUH VHW RXW
EHORZ� 7KHVH SROLFLHV KDYH EHHQ FRQVLVWHQWO\ DSSOLHG WR DOO WKH \HDUV SUHVHQWHG� XQOHVV RWKHUZLVH
VWDWHG�

6WDWHPHQW RI FRPSOLDQFH
7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK $FFRXQWLQJ DQG 5HSRUWLQJ E\
&KDULWLHV� 6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH DSSOLFDEOH WR FKDULWLHV SUHSDULQJ WKHLU DFFRXQWV LQ
DFFRUGDQFH ZLWK WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56
���� �HIIHFWLYH � -DQXDU\ ����� � �&KDULWLHV 6253 �)56 ������ WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56 ����� 7KH\ DOVR FRPSO\ ZLWK WKH &RPSDQLHV $FW
���� DQG &KDULWLHV $FW �����

%DVLV RI SUHSDUDWLRQ
$JH 8. 1RUWKXPEHUODQG PHHWV WKH GHILQLWLRQ RI D SXEOLF EHQHILW HQWLW\ XQGHU )56 ���� $VVHWV DQG
OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH XQOHVV RWKHUZLVH VWDWHG LQ WKH
UHOHYDQW DFFRXQWLQJ SROLF\ QRWHV�

*RLQJ FRQFHUQ
7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG RQ D JRLQJ FRQFHUQ EDVLV�

7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV
DULVLQJ IURP WKH LPSDFW RI &29,'���� 7KH FKDULW\ KDV VWURQJ SRVLWLYH FDVK EDODQFHV DQG LV IRUHFDVWLQJ
IRU WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW
YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH
FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ� )RU WKHVH UHDVRQV WKH WUXVWHHV KDYH FRQWLQXHG WR
SUHSDUH WKH DFFRXQWV RQ D JRLQJ FRQFHUQ EDVLV�
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(VWLPDWLRQ XQFHUWDLQW\ DQG MXGJHPHQWV
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV UHTXLUHV PDQDJHPHQW WR PDNH MXGJHPHQWV� HVWLPDWHV DQG
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQWV UHSRUWHG�

7KHUH DUH FRQVLGHUHG WR EH QR VLJQLILFDQW MXGJHPHQWV �DSDUW IURP WKRVH LQYROYLQJ HVWLPDWLRQV� WKDW
PDQDJHPHQW KDV PDGH LQ WKH SURFHVV RI DSSO\LQJ WKH HQWLW\
V DFFRXQWLQJ SROLFLHV ZKLFK HIIHFW WKH
DPRXQWV UHFRJQLVHG LQ WKH ILQDQFLDO VWDWHPHQWV�

$FFRXQWLQJ HVWLPDWHV DQG DVVXPSWLRQV DUH PDGH FRQFHUQLQJ WKH IXWXUH DQG� E\ WKHLU QDWXUH� ZLOO UDUHO\
HTXDO WKH UHODWHG DFWXDO RXWFRPH� 7KH NH\ DVVXPSWLRQV DQG RWKHU VRXUFHV RI HVWLPDWLRQ XQFHUWDLQW\
KDYH D VLJQLILFDQW ULVN RI FDXVLQJ D PDWHULDO DGMXVWPHQW WR WKH FDUU\LQJ DPRXQW RI DVVHWV DQG OLDELOLWLHV
ZLWKLQ WKH QH[W ILQDQFLDO \HDU DUH DV IROORZV�

'HSUHFLDWLRQ LV HVWLPDWHG VR DV WR ZULWH RII WKH FRVW RI DQ DVVHW� OHVV LWV UHVLGXDO YDOXH� RYHU WKH XVHIXO
HFRQRPLF OLIH RI WKDW DVVHW� $Q HVWLPDWH RI WKH XVHIXO HFRQRPLF OLIH RI DVVHWV LV GHWDLOHG LQ WKH
GHSUHFLDWLRQ DFFRXQWLQJ SROLF\�

,QFRPH DQG HQGRZPHQWV
$OO LQFRPH LV UHFRJQLVHG RQFH WKH FKDULW\ KDV HQWLWOHPHQW WR WKH LQFRPH� LW LV SUREDEOH WKDW WKH LQFRPH
ZLOO EH UHFHLYHG DQG WKH DPRXQW RI WKH LQFRPH UHFHLYDEOH FDQ EH PHDVXUHG UHOLDEO\�

Donations and legacies
'RQDWLRQV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ KDV EHHQ QRWLILHG LQ ZULWLQJ RI ERWK WKH DPRXQW DQG
VHWWOHPHQW GDWH� ,Q WKH HYHQW WKDW D GRQDWLRQ LV VXEMHFW WR FRQGLWLRQV WKDW UHTXLUH D OHYHO RI
SHUIRUPDQFH E\ WKH FKDULW\ EHIRUH WKH FKDULW\ LV HQWLWOHG WR WKH IXQGV� WKH LQFRPH LV GHIHUUHG DQG QRW
UHFRJQLVHG XQWLO HLWKHU WKRVH FRQGLWLRQV DUH IXOO\ PHW� RU WKH IXOILOPHQW RI WKRVH FRQGLWLRQV LV ZKROO\
ZLWKLQ WKH FRQWURO RI WKH FKDULW\ DQG LW LV SUREDEOH WKDW WKHVH FRQGLWLRQV ZLOO EH IXOILOOHG LQ WKH UHSRUWLQJ
SHULRG�

/HJDF\ JLIWV DUH UHFRJQLVHG RQ D FDVH E\ FDVH EDVLV IROORZLQJ WKH JUDQW RI SUREDWH ZKHQ WKH
DGPLQLVWUDWRU�H[HFXWRU IRU WKH HVWDWH KDV FRPPXQLFDWHG LQ ZULWLQJ ERWK WKH DPRXQW DQG VHWWOHPHQW
GDWH� ,Q WKH HYHQW WKDW WKH JLIW LV LQ WKH IRUP RI DQ DVVHW RWKHU WKDQ FDVK RU D ILQDQFLDO DVVHW WUDGHG RQ
D UHFRJQLVHG VWRFN H[FKDQJH� UHFRJQLWLRQ LV VXEMHFW WR WKH YDOXH RI WKH JLIW EHLQJ UHOLDEO\ PHDVXUDEOH�
ZLWK D GHJUHH RI UHDVRQDEOH DFFXUDF\ DQG WKH WLWOH WR WKH DVVHW KDYLQJ EHHQ WUDQVIHUUHG WR WKH FKDULW\�

Grants receivable
*UDQWV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ KDV DQ HQWLWOHPHQW WR WKH IXQGV DQG DQ\ FRQGLWLRQV OLQNHG WR
WKH JUDQWV KDYH EHHQ PHW� :KHUH SHUIRUPDQFH FRQGLWLRQV DUH DWWDFKHG WR WKH JUDQW DQG DUH \HW WR EH
PHW� WKH LQFRPH LV UHFRJQLVHG DV D OLDELOLW\ DQG LQFOXGHG RQ WKH EDODQFH VKHHW DV GHIHUUHG LQFRPH WR
EH UHOHDVHG�

Deferred income
'HIHUUHG LQFRPH UHSUHVHQWV DPRXQWV UHFHLYHG IRU IXWXUH SHULRGV DQG LV UHOHDVHG WR LQFRPLQJ
UHVRXUFHV LQ WKH SHULRG IRU ZKLFK� LW KDV EHHQ UHFHLYHG� 6XFK LQFRPH LV RQO\ GHIHUUHG ZKHQ�

� 7KH GRQRU VSHFLILHV WKDW WKH JUDQW RU GRQDWLRQ PXVW RQO\ EH XVHG LQ IXWXUH DFFRXQWLQJ SHULRGV� RU
� 7KH GRQRU KDV LPSRVHG FRQGLWLRQV ZKLFK PXVW EH PHW EHIRUH WKH FKDULW\ KDV XQFRQGLWLRQDO
HQWLWOHPHQW�

Other trading activities
,QFRPH IURP FRPPHUFLDO WUDGLQJ DFWLYLWLHV LV UHFRJQLVHG DV HDUQHG �DV WKH UHODWHG JRRGV DQG VHUYLFHV
DUH SURYLGHG� DQG DV UHQWDO DQG VHUYLFH FKDUJHV IDOO GXH�
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Investment income
'LYLGHQGV DUH UHFRJQLVHG RQFH WKH GLYLGHQG KDV EHHQ GHFODUHG DQG QRWLILFDWLRQ KDV EHHQ UHFHLYHG RI
WKH GLYLGHQG GXH�

([SHQGLWXUH
$OO H[SHQGLWXUH LV UHFRJQLVHG RQFH WKHUH LV D OHJDO RU FRQVWUXFWLYH REOLJDWLRQ WR WKDW H[SHQGLWXUH� LW LV
SUREDEOH VHWWOHPHQW LV UHTXLUHG DQG WKH DPRXQW FDQ EH PHDVXUHG UHOLDEO\� $OO FRVWV DUH DOORFDWHG WR
WKH DSSOLFDEOH H[SHQGLWXUH KHDGLQJ WKDW DJJUHJDWH VLPLODU FRVWV WR WKDW FDWHJRU\� :KHUH FRVWV FDQQRW
EH GLUHFWO\ DWWULEXWHG WR SDUWLFXODU KHDGLQJV WKH\ KDYH EHHQ DOORFDWHG RQ D EDVLV FRQVLVWHQW ZLWK WKH
XVH RI UHVRXUFHV� ZLWK FHQWUDO VWDII FRVWV DOORFDWHG RQ WKH EDVLV RI WLPH VSHQW� DQG GHSUHFLDWLRQ
FKDUJHV DOORFDWHG RQ WKH SRUWLRQ RI WKH DVVHW¶V XVH� 2WKHU VXSSRUW FRVWV DUH DOORFDWHG EDVHG RQ WKH
VSUHDG RI VWDII FRVWV�

Charitable activities
&KDULWDEOH H[SHQGLWXUH FRPSULVHV WKRVH FRVWV LQFXUUHG E\ WKH FKDULW\ LQ WKH GHOLYHU\ RI LWV DFWLYLWLHV
DQG VHUYLFHV IRU LWV EHQHILFLDULHV� ,W LQFOXGHV ERWK FRVWV WKDW FDQ EH DOORFDWHG GLUHFWO\ WR VXFK DFWLYLWLHV
DQG WKRVH FRVWV RI DQ LQGLUHFW QDWXUH QHFHVVDU\ WR VXSSRUW WKHP�

6XSSRUW FRVWV
6XSSRUW FRVWV LQFOXGH FHQWUDO IXQFWLRQV DQG KDYH EHHQ DOORFDWHG WR DFWLYLW\ FRVW FDWHJRULHV RQ D EDVLV
FRQVLVWHQW ZLWK WKH XVH RI UHVRXUFHV� IRU H[DPSOH� DOORFDWLQJ SURSHUW\ FRVWV E\ IORRU DUHDV� RU SHU
FDSLWD� VWDII FRVWV E\ WKH WLPH VSHQW DQG RWKHU FRVWV E\ WKHLU XVDJH�

*RYHUQDQFH FRVWV
7KHVH LQFOXGH WKH FRVWV DWWULEXWDEOH WR WKH FKDULW\¶V FRPSOLDQFH ZLWK FRQVWLWXWLRQDO DQG VWDWXWRU\
UHTXLUHPHQWV� LQFOXGLQJ DXGLW� VWUDWHJLF PDQDJHPHQW DQG WUXVWHHV
 PHHWLQJV DQG UHLPEXUVHG
H[SHQVHV�

*RYHUQPHQW JUDQWV
*RYHUQPHQW JUDQWV DUH UHFRJQLVHG EDVHG RQ WKH DFFUXDO PRGHO DQG DUH PHDVXUHG DW WKH IDLU YDOXH RI
WKH DVVHW UHFHLYHG RU UHFHLYDEOH� *UDQWV DUH FODVVLILHG DV UHODWLQJ HLWKHU WR UHYHQXH RU WR DVVHWV�
*UDQWV UHODWLQJ WR UHYHQXH DUH UHFRJQLVHG LQ LQFRPH RYHU WKH SHULRG LQ ZKLFK WKH UHODWHG FRVWV DUH
UHFRJQLVHG� *UDQWV UHODWLQJ WR DVVHWV DUH UHFRJQLVHG RYHU WKH H[SHFWHG XVHIXO OLIH RI WKH DVVHW� :KHUH
SDUW RI D JUDQW UHODWLQJ WR DQ DVVHW LV GHIHUUHG� LW LV UHFRJQLVHG DV GHIHUUHG LQFRPH�

7D[DWLRQ
7KH FKDULW\ LV FRQVLGHUHG WR SDVV WKH WHVWV VHW RXW LQ 3DUDJUDSK � 6FKHGXOH � RI WKH )LQDQFH $FW ����
DQG WKHUHIRUH LW PHHWV WKH GHILQLWLRQ RI D FKDULWDEOH FRPSDQ\ IRU 8. FRUSRUDWLRQ WD[ SXUSRVHV�
$FFRUGLQJO\� WKH FKDULW\ LV SRWHQWLDOO\ H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV
UHFHLYHG ZLWKLQ FDWHJRULHV FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ
��� RI WKH 7D[DWLRQ RI &KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH
DSSOLHG H[FOXVLYHO\ WR FKDULWDEOH SXUSRVHV�

7DQJLEOH IL[HG DVVHWV
,QGLYLGXDO IL[HG DVVHWV FRVWLQJ ���� RU PRUH DUH LQLWLDOO\ UHFRUGHG DW FRVW� OHVV DQ\ VXEVHTXHQW
DFFXPXODWHG GHSUHFLDWLRQ DQG VXEVHTXHQW DFFXPXODWHG LPSDLUPHQW ORVVHV� :KHUH PRUH WKDQ RQH
LWHP LV SXUFKDVHG DW WKH VDPH WLPH DQG WKH WRWDO FRVW H[FHHGV ���� WKLV PD\ EH FDSLWDOLVHG�

7KH FKDULW\ WRRN DGYDQWDJH RI WKH GHHPHG FRVW SURYLVLRQ RQ WKH WUDQVLWLRQ WR )56����
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'HSUHFLDWLRQ DQG DPRUWLVDWLRQ
'HSUHFLDWLRQ LV SURYLGHG RQ WDQJLEOH IL[HG DVVHWV VR DV WR ZULWH RII WKH FRVW RU YDOXDWLRQ� OHVV DQ\
HVWLPDWHG UHVLGXDO YDOXH� RYHU WKHLU H[SHFWHG XVHIXO HFRQRPLF OLIH DV IROORZV�

$VVHW FODVV 'HSUHFLDWLRQ PHWKRG DQG UDWH
(TXLSPHQW ����� VWUDLJKW OLQH
)XUQLWXUH ����� VWUDLJKW OLQH
2IILFH HTXLSPHQW ����� VWUDLJKW OLQH
0RWRU YHKLFOHV ��� UHGXFLQJ EDODQFH
&RPSXWHU HTXLSPHQW ����� VWUDLJKW OLQH
%XLOGLQJV ���� VWUDLJKW OLQH

,PSDLUPHQW RI IL[HG DVVHWV
%XLOGLQJV ZHUH LPSDLUHG GXULQJ WKH \HDU HQGHG ��VW 0DUFK ���� E\ ����������� $ VXEVHTXHQW
YDOXDWLRQ UHSRUW ZDV REWDLQHG GXULQJ $SULO ���� ZKLFK GLG QRW FKDQJH WKLV RULJLQDO LPSDLUPHQW�

,Q SULRU SHULRGV� VXEVHTXHQW WR LPSDLULQJ WKH EXLOGLQJ� WKH ERDUG DJUHHG WR FDOFXODWH GHSUHFLDWLRQ DQG
FKDUJH WKLV DQQXDOO\ EDVHG RQ WKH EXLOGLQJ¶V RULJLQDO FRVW� 7KLV KDG WKH HIIHFW RI IXUWKHU UHGXFLQJ WKH
1HW %RRN 9DOXH RI WKH EXLOGLQJ EHORZ ����N� 7KH ERDUG KDYH VLQFH DJUHHG WR UHYLVH WKH GHSUHFLDWLRQ
SROLF\ WR WKDW VWDWHG EHORZ� ZKLFK KDV KDG WKH HIIHFW RI QR GHSUHFLDWLRQ EHLQJ FKDUJHG RQ EXLOGLQJV LQ
WKH FXUUHQW �� 0DUFK ���� \HDU HQG �ZKLFK ZRXOG RWKHUZLVH KDYH EHHQ ���N��

7KH GHSUHFLDWLRQ SROLF\ RQ EXLOGLQJV LV FKDQJHG WR� 'HSUHFLDWLRQ ZLOO EH FDOFXODWHG RQ WKH FRVW RI WKH
EXLOGLQJ DW D UDWH RI ���� SHU DQQXP� +RZHYHU� WKH ERDUG ZLOO QRW GHSUHFLDWH WKH EXLOGLQJ IXUWKHU RQFH
LWV FDUU\LQJ YDOXH LV UHGXFHG EHORZ ����N� 7KH ERDUG EHOLHYH WKDW WKH UHVLGXDO YDOXH RI WKH EXLOGLQJ ZLOO
QRW UHGXFH EHORZ ����N� DQG WKDW DOO RQJRLQJ UHSDLUV DQG PDLQWHQDQFH FKDUJHG WR WKH 6�2�)�$ GXULQJ
WKH SHULRG UHIOHFW WKH FRVW RI XVLQJ WKH EXLOGLQJ�

7UDGH GHEWRUV
7UDGH GHEWRUV DUH DPRXQWV GXH IURP FXVWRPHUV IRU PHUFKDQGLVH VROG RU VHUYLFHV SHUIRUPHG LQ WKH
RUGLQDU\ FRXUVH RI EXVLQHVV�

7UDGH GHEWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH� 7KH\ DUH VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG� OHVV SURYLVLRQ IRU LPSDLUPHQW� $ SURYLVLRQ IRU WKH
LPSDLUPHQW RI WUDGH GHEWRUV LV HVWDEOLVKHG ZKHQ WKHUH LV REMHFWLYH HYLGHQFH WKDW WKH FKDULW\ ZLOO QRW EH
DEOH WR FROOHFW DOO DPRXQWV GXH DFFRUGLQJ WR WKH RULJLQDO WHUPV RI WKH UHFHLYDEOHV�

&DVK DQG FDVK HTXLYDOHQWV
&DVK DQG FDVK HTXLYDOHQWV FRPSULVH FDVK RQ KDQG DQG FDOO GHSRVLWV� DQG RWKHU VKRUW�WHUP KLJKO\
OLTXLG LQYHVWPHQWV WKDW DUH UHDGLO\ FRQYHUWLEOH WR D NQRZQ DPRXQW RI FDVK DQG DUH VXEMHFW WR DQ
LQVLJQLILFDQW ULVN RI FKDQJH LQ YDOXH�
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7UDGH FUHGLWRUV
7UDGH FUHGLWRUV DUH REOLJDWLRQV WR SD\ IRU JRRGV RU VHUYLFHV WKDW KDYH EHHQ DFTXLUHG LQ WKH RUGLQDU\
FRXUVH RI EXVLQHVV IURP VXSSOLHUV� $FFRXQWV SD\DEOH DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV LI WKH FKDULW\
GRHV QRW KDYH DQ XQFRQGLWLRQDO ULJKW� DW WKH HQG RI WKH UHSRUWLQJ SHULRG� WR GHIHU VHWWOHPHQW RI WKH
FUHGLWRU IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� ,I WKHUH LV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� WKH\ DUH SUHVHQWHG DV QRQ�FXUUHQW
OLDELOLWLHV�

7UDGH FUHGLWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH DQG VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG�

%RUURZLQJV
,QWHUHVW�EHDULQJ ERUURZLQJV DUH LQLWLDOO\ UHFRUGHG DW IDLU YDOXH� QHW RI WUDQVDFWLRQ FRVWV�

,QWHUHVW H[SHQVH LV UHFRJQLVHG RQ WKH EDVLV RI WKH HIIHFWLYH LQWHUHVW PHWKRG DQG LV LQFOXGHG LQ LQWHUHVW
SD\DEOH DQG VLPLODU FKDUJHV�

%RUURZLQJV DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV XQOHVV WKH FKDULW\ KDV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW RI WKH OLDELOLW\ IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH�

3URYLVLRQV
3URYLVLRQV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ KDV DQ REOLJDWLRQ DW WKH UHSRUWLQJ GDWH DV D UHVXOW RI D SDVW
HYHQW� LW LV SUREDEOH WKDW WKH FKDULW\ ZLOO EH UHTXLUHG WR VHWWOH WKDW REOLJDWLRQ DQG D UHOLDEOH HVWLPDWH FDQ
EH PDGH RI WKH DPRXQW RI WKH REOLJDWLRQ�

)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH WUXVWHHV GLVFUHWLRQ LQ
IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH FKDULW\�

5HVWULFWHG LQFRPH IXQGV DUH WKRVH GRQDWHG IRU XVH LQ D SDUWLFXODU DUHD RU IRU VSHFLILF SXUSRVHV� WKH
XVH RI ZKLFK LV UHVWULFWHG WR WKDW DUHD RU SXUSRVH�

3HQVLRQV DQG RWKHU SRVW UHWLUHPHQW REOLJDWLRQV
(OLJLEOH VWDII DUH DXWRPDWLFDOO\ HQUROOHG LQWR WKH 3HRSOHV 3HQVLRQ� 7KH UHJXODU FRVW RI SURYLGLQJ
UHWLUHPHQW SHQVLRQV DQG UHODWHG EHQHILWV IRU WKHVH PHPEHUV RI VWDII LV FKDUJHG WR WKH 6WDWHPHQW RI
)LQDQFLDO $FWLYLWLHV RYHU WKH HPSOR\HHV
 VHUYLFH OLYHV RQ WKH EDVLV RI SHUFHQWDJH RI HDUQLQJV�

)LQDQFLDO LQVWUXPHQWV

Classification
)LQDQFLDO DVVHWV DQG ILQDQFLDO OLDELOLWLHV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ EHFRPHV D SDUW\ WR WKH
FRQWUDFWXDO SURYLVLRQV RI WKH LQVWUXPHQW�

)LQDQFLDO OLDELOLWLHV DQG HTXLW\ LQVWUXPHQWV DUH FODVVLILHG DFFRUGLQJ WR WKH VXEVWDQFH RI WKH FRQWUDFWXDO
DUUDQJHPHQWV HQWHUHG LQWR� $Q HTXLW\ LQVWUXPHQW LV DQ\ FRQWUDFW WKDW HYLGHQFHV D UHVLGXDO LQWHUHVW LQ
WKH DVVHWV RI WKH FKDULW\ DIWHU GHGXFWLQJ DOO RI LWV OLDELOLWLHV�

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

Recognition and measurement
$OO ILQDQFLDO DVVHWV DQG OLDELOLWLHV DUH LQLWLDOO\ PHDVXUHG DW WUDQVDFWLRQ SULFH �LQFOXGLQJ WUDQVDFWLRQ
FRVWV�� H[FHSW IRU WKRVH ILQDQFLDO DVVHWV FODVVLILHG DV DW IDLU YDOXH WKURXJK SURILW RU ORVV� ZKLFK DUH
LQLWLDOO\ PHDVXUHG DW IDLU YDOXH �ZKLFK LV QRUPDOO\ WKH WUDQVDFWLRQ SULFH H[FOXGLQJ WUDQVDFWLRQ FRVWV��
XQOHVV WKH DUUDQJHPHQW FRQVWLWXWHV D ILQDQFLQJ WUDQVDFWLRQ� ,I DQ DUUDQJHPHQW FRQVWLWXWHV D ILQDQFLQJ
WUDQVDFWLRQ� WKH ILQDQFLDO DVVHW RU ILQDQFLDO OLDELOLW\ LV PHDVXUHG DW WKH SUHVHQW YDOXH RI WKH IXWXUH
SD\PHQWV GLVFRXQWHG DW D PDUNHW UDWH RI LQWHUHVW IRU D VLPLODU GHEW LQVWUXPHQW�

)LQDQFLDO DVVHWV DQG OLDELOLWLHV DUH RQO\ RIIVHW LQ WKH VWDWHPHQW RI ¿QDQFLDO SRVLWLRQ ZKHQ� DQG RQO\
ZKHQ WKHUH H[LVWV D OHJDOO\ HQIRUFHDEOH ULJKW WR VHW RII WKH UHFRJQLVHG DPRXQWV DQG WKH FKDULW\ LQWHQGV
HLWKHU WR VHWWOH RQ D QHW EDVLV� RU WR UHDOLVH WKH DVVHW DQG VHWWOH WKH OLDELOLW\ VLPXOWDQHRXVO\�

)LQDQFLDO DVVHWV DUH GHUHFRJQLVHG ZKHQ DQG RQO\ ZKHQ D� WKH FRQWUDFWXDO ULJKWV WR WKH FDVK IORZV
IURP WKH ILQDQFLDO DVVHW H[SLUH RU DUH VHWWOHG� E� WKH FKDULW\ WUDQVIHUV WR DQRWKHU SDUW\ VXEVWDQWLDOO\ DOO
RI WKH ULVNV DQG UHZDUGV RI RZQHUVKLS RI WKH ILQDQFLDO DVVHW� RU F� WKH FKDULW\� GHVSLWH KDYLQJ UHWDLQHG
VRPH� EXW QRW DOO� VLJQLILFDQW ULVNV DQG UHZDUGV RI RZQHUVKLS� KDV WUDQVIHUUHG FRQWURO RI WKH DVVHW WR
DQRWKHU SDUW\�

)LQDQFLDO OLDELOLWLHV DUH GHUHFRJQLVHG RQO\ ZKHQ WKH REOLJDWLRQ VSHFLILHG LQ WKH FRQWUDFW LV GLVFKDUJHG�
FDQFHOOHG RU H[SLUHV�

Investments
,QYHVWPHQWV LQ VXEVLGLDULHV DQG DVVRFLDWHV DUH PHDVXUHG DW FRVW OHVV LPSDLUPHQW� )RU LQYHVWPHQWV LQ
VXEVLGLDULHV DFTXLUHG IRU FRQVLGHUDWLRQ LQFOXGLQJ WKH LVVXH RI VKDUHV TXDOLI\LQJ IRU PHUJHU UHOLHI� FRVW
LV PHDVXUHG E\ UHIHUHQFH WR WKH QRPLQDO YDOXH RI WKH VKDUHV LVVXHG SOXV IDLU YDOXH RI RWKHU
FRQVLGHUDWLRQ� $Q\ SUHPLXP LV LJQRUHG�

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO 7RWDO
*HQHUDO

�
IXQGV
�

����
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV IURP LQGLYLGXDOV ������ ����� ������ ������
*LIW DLG UHFODLPHG � � � �����

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
*RYHUQPHQW JUDQWV ������� � ������� �
*UDQWV IURP RWKHU FKDULWLHV ������ ������� ������� �������

������� ������� ������� �������

����
�

����
�

$JH 8. 1DWLRQDO ������ ������
$UPHG )RUFHV &RYHQDQW )XQG 7UXVW ������ �
%DOOLQJHU &KDULWDEOH 7UXVW � �����
&RPPXQLW\ &KHVW � �����
&RPPXQLW\ )RXQGDWLRQ ������ �
'XQKLOO � �����
(21 ,	$ *UDQW � ������
7KH -RLFH\ 7UXVW ����� �
-RLQJLQJ )RUFHV � 02' ����� �����
.DUERQ +RPHV ����� �
/LYLQJ :LWK DQG %H\RQG &DQFHU � ������
0DVRQLF 7UXVW � ������
1DWLRQDO /RWWHU\ ������ �
*UDVV 5RRWV 6XLFLGH 3UHYHQWLRQ ����� �
2WKHU ����� �����
7$0 � ������
7KH /HVOH\ 	 /LOLDQ 0DQQLQJ &KDULWDEOH 7UXVW ����� �
7KH :LOOLDP /HHFK )RXQGDWLRQ ����� �
9DWWHQIDOO :LQG )DUP � �����

������� �������

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

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

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

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

� ,QFRPH IURP RWKHU WUDGLQJ DFWLYLWLHV
7RWDO 7RWDO
����
�

����
�

/RWWHULHV DQG FRPSHWLWLRQV LQFRPH � �����

� �����

� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
����
�

����
�

,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH�
,QWHUHVW UHFHLYDEOH RQ EDQN GHSRVLWV ��� ��� �����

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

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

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

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

,QFOXGHG LQ WKH H[SHQGLWXUH DQDO\VHG DERYH� WKHUH DUH JRYHUQDQFH FRVWV RI �������� ����� �
��������� ZKLFK UHODWH GLUHFWO\ WR FKDULWDEOH DFWLYLWLHV� 6HH QRWH � IRU IXUWKHU GHWDLOV�

� $QDO\VLV RI JRYHUQDQFH DQG VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV
*RYHUQDQFH

FRVWV
�

7RWDO
����
�

(PSOR\PHQW FRVWV ������� �������
$XGLW DQG DFFRXQWLQJ IHHV ������ ������
/HJDO DQG RWKHU SURIHVVLRQDO FRVWV ������ ������
7UXVWHH H[SHQVHV DQG LQGHPQLW\ LQVXUDQFH �� ��

������� �������
*RYHUQDQFH

FRVWV
�

7RWDO
����
�

(PSOR\PHQW FRVWV ������� �������
$XGLW DQG DFFRXQWLQJ IHHV ������ ������
/HJDO DQG RWKHU SURIHVVLRQDO FRVWV ������ ������
7UXVWHH H[SHQVHV DQG LQGHPQLW\ LQVXUDQFH �� ��

������� �������

� 1HW LQFRPLQJ�RXWJRLQJ UHVRXUFHV
1HW LQFRPLQJ��RXWJRLQJ� UHVRXUFHV IRU WKH \HDU LQFOXGH�

����
�

����
�

$XGLW IHHV ������ ������
'HSUHFLDWLRQ RI IL[HG DVVHWV ������ ������

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV
1R WUXVWHHV� QRU DQ\ SHUVRQV FRQQHFWHG ZLWK WKHP� KDYH UHFHLYHG DQ\ UHPXQHUDWLRQ IURP WKH FKDULW\
GXULQJ WKH \HDU�

1R WUXVWHHV KDYH UHFHLYHG DQ\ UHLPEXUVHG H[SHQVHV RU DQ\ RWKHU EHQHILWV IURP WKH FKDULW\ GXULQJ WKH
\HDU�

�� 6WDII FRVWV
7KH DJJUHJDWH SD\UROO FRVWV ZHUH DV IROORZV�

����
�

����
�

6WDII FRVWV GXULQJ WKH \HDU ZHUH�
:DJHV DQG VDODULHV ��������� ���������
6RFLDO VHFXULW\ FRVWV ������� �������
3HQVLRQ FRVWV ������� �������

��������� ���������

7KH PRQWKO\ DYHUDJH QXPEHU RI SHUVRQV �LQFOXGLQJ VHQLRU PDQDJHPHQW WHDP� HPSOR\HG E\ WKH
FKDULW\ GXULQJ WKH \HDU ZDV DV IROORZV�

����
1R

����
1R

(PSOR\HHV ��� ���

7KH QXPEHU RI HPSOR\HHV ZKRVH HPROXPHQWV IHOO ZLWKLQ WKH IROORZLQJ EDQGV ZDV�

����
1R

����
1R

������� � ������� � �

7KH WRWDO HPSOR\HH EHQHILWV RI WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH FKDULW\ ZHUH �������� ����� �
����������

�� $XGLWRUV
 UHPXQHUDWLRQ
����
�

����
�

$XGLW RI WKH ILQDQFLDO VWDWHPHQWV ������ ������

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 7D[DWLRQ
7KH FKDULW\ LV H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV UHFHLYHG ZLWKLQ FDWHJRULHV
FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ ��� RI WKH 7D[DWLRQ RI
&KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH DSSOLHG H[FOXVLYHO\ WR
FKDULWDEOH SXUSRVHV�

�� 7DQJLEOH IL[HG DVVHWV
/DQG DQG
EXLOGLQJV

�

)XUQLWXUH DQG
HTXLSPHQW

�

0RWRU
YHKLFOHV

�
7RWDO
�

&RVW
$W � $SULO ���� ��������� ������� ������ ���������
$GGLWLRQV � ������ � ������

$W �� 0DUFK ���� ��������� ������� ������ ���������

'HSUHFLDWLRQ
$W � $SULO ���� ��������� ������� ������ ���������
&KDUJH IRU WKH \HDU � ������ ����� ������

$W �� 0DUFK ���� ��������� ������� ������ ���������

1HW ERRN YDOXH

$W �� 0DUFK ���� ������� ������ ������ �������

$W �� 0DUFK ���� ������� ������ ������ �������

5HYDOXDWLRQ
7KH FKDULW\
V %XLOGLQJ ZDV LPSDLUHG RQ �� 0DUFK ����� $ VXEVHTXHQW XSGDWH GXULQJ $SULO ���� GLG QRW
FKDQJH WKLV LPSDLUPHQW� 7KH FKDULW\ WRRN DGYDQWDJH RI WKH GHHPHG FRVW SURYLVLRQ RQ WKH WUDQVLWLRQ WR
)56����

+DG WKLV FODVV RI DVVHW EHHQ PHDVXUHG RQ D KLVWRULFDO FRVW EDVLV ZLWKRXW WKH LPSDLUPHQW� WKHLU FDUU\LQJ
DPRXQWV ZRXOG KDYH EHHQ ���������� ����� � ������������

,QFOXGHG LQ WKH DERYH /DQG DQG %XLOGLQJV QHW ERRN YDOXH LV�
/DQG �������
/HDVHKROG EXLOGLQJV �QLO
)UHHKROG EXLOGLQJV ��������

7KH WUXVWHHV KDYH FRQVLGHUHG WKH YDOXH RI WKH /DQG DQG %XLOGLQJV DERYH DV DW WKH \HDU HQG DQG KDYH
FRQFOXGHG WKDW WKH YDOXH RI WKHVH ZRXOG QRW EH ORZHU WKDQ ��������� 7KH\ KDYH WKHUHIRUH GHFLGHG QRW
WR GHSUHFLDWH WKH DVVHW DQ\ IXUWKHU�

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� )L[HG DVVHW LQYHVWPHQWV
����
�

����
�

6KDUHV LQ JURXS XQGHUWDNLQJV DQG SDUWLFLSDWLQJ LQWHUHVWV � �

6KDUHV LQ JURXS XQGHUWDNLQJV DQG SDUWLFLSDWLQJ LQWHUHVWV
6XEVLGLDU\

XQGHUWDNLQJV
�

7RWDO
�

&RVW
$W � $SULO ���� �� ��

$W �� 0DUFK ���� �� ��

3URYLVLRQ IRU LPSDLUPHQW
$W � $SULO ���� �� ��

$W �� 0DUFK ���� �� ��

1HW ERRN YDOXH

$W �� 0DUFK ���� � �

$W �� 0DUFK ���� � �

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

'HWDLOV RI XQGHUWDNLQJV

'HWDLOV RI WKH LQYHVWPHQWV LQ ZKLFK WKH FKDULW\ KROGV ��� RU PRUH RI WKH QRPLQDO YDOXH RI DQ\ FODVV RI
VKDUH FDSLWDO DUH DV IROORZV�

8QGHUWDNLQJ
&RXQWU\ RI
LQFRUSRUDWLRQ +ROGLQJ

3URSRUWLRQ RI YRWLQJ
ULJKWV DQG VKDUHV KHOG

3ULQFLSDO
DFWLYLW\

���� ����

6XEVLGLDU\ XQGHUWDNLQJV

$JH 8.
1RUWKXPEHUODQG
7UDGLQJ /LPLWHG

(QJODQG 	 :DOHV
2UGLQDU\
6KDUH
&DSLWDO

���� ����

7KH VDOH RI
LQVXUDQFH
DQG RWKHU
$JH 8.
EUDQGHG
SURGXFWV
DQG
DFWLYLWLHV
DVVRFLDWHG
ZLWK D VPDOO
FDIH VLWXDWHG
DW WKH
5RXQG
+RXVH

-RLQW YHQWXUHV

$JH 8. 1RUWK RI 7\QH
	 *DWHVKHDG
(QWHUSULVHV

(QJODQG 	 :DOHV
2UGLQDU\
6KDUH
&DSLWDO

����� �����

7KH
FROOHFWLRQ RI
FRPPLVVLRQV
RQ
LQVXUDQFHV
VROG WR $JH
8.
FXVWRPHUV

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

6XEVLGLDULHV

7KH VXEVLGLDU\ KDV EHHQ GRUPDQW WKURXJKRXW WKH ���� DFFRXQWLQJ SHULRG WKXV WKHUH LV QR UHTXLUHPHQW
WR SUHSDUH FRQVROLGDWHG DFFRXQWV�

-RLQW YHQWXUHV

$Q DSSOLFDWLRQ WR VWULNH RII WKH MRLQW YHQWXUH ZDV PDGH GXULQJ WKH \HDU ZLWK WKH HQWLW\ EHLQJ GLVVROYHG
SRVW \HDU HQG RQ � 6HSWHPEHU �����

�� 'HEWRUV
����
�

����
�

7UDGH GHEWRUV ������� �������
3UHSD\PHQWV ������ ������
$FFUXHG LQFRPH ������ �
2WKHU GHEWRUV ������ �����

������� �������

,QFOXGHG LQ WUDGH GHEWRUV DUH EDG GHEW SURYLVLRQV WRWDOOLQJ ������ ����� � ���������

�� &DVK DQG FDVK HTXLYDOHQWV
����
�

����
�

&DVK RQ KDQG ��� ���
&DVK DW EDQN ������� �������

������� �������

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU
����
�

����
�

%DQN ORDQV ������ ������
7UDGH FUHGLWRUV ������ ������
'XH WR JURXS XQGHUWDNLQJV � �
2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\ ������� �������
2WKHU FUHGLWRUV ������� �������
$FFUXDOV ������� �������
'HIHUUHG LQFRPH ������ �����

������� �������

����
�

����
�

'HIHUUHG LQFRPH DW � $SULO ���� ����� ������
5HVRXUFHV GHIHUUHG LQ WKH SHULRG ������ �����
$PRXQWV UHOHDVHG IURP SUHYLRXV SHULRGV ������� ��������

'HIHUUHG LQFRPH DW \HDU HQG ������ �����

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH DIWHU RQH \HDU
����
�

����
�

%DQN ORDQV ������� �������
7KH EDQN ORDQ LV VHFXUHG ZLWK D IL[HG FKDUJH RYHU WKH /DQG RQ WKH VRXWK VLGH RI /LQWRQYLOOH 3DUNZD\�
$VKLQJWRQ� 7KH ORDQ DWWUDFWV LQWHUHVW DW D UDWH RI ���� SHU DQQXP�

�� 2EOLJDWLRQV XQGHU OHDVHV DQG KLUH SXUFKDVH FRQWUDFWV

2SHUDWLQJ OHDVH FRPPLWPHQWV
7RWDO IXWXUH PLQLPXP OHDVH SD\PHQWV XQGHU QRQ�FDQFHOODEOH RSHUDWLQJ OHDVHV DUH DV IROORZV�

����
�

����
�

2WKHU
:LWKLQ RQH \HDU ����� �����
%HWZHHQ RQH DQG ILYH \HDUV ������ �����

������ �����

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� )XQGV
%DODQFH DW �
$SULO ����

�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�

%DODQFH DW ��
0DUFK ����

�

8QUHVWULFWHG

General
*HQHUDO )XQG ������� ��������� ����������� �������

5HVWULFWHG
$JH 8. &ULVLV )XQG � ������ �������� �
$OQZLFN )ULHQGVKLS &OXE ����� � � �����
%LJ 1LJKW ,Q 0DWFK )XQG � ������ �������� �
&-: %ODFNHWW +ROLGD\ )XQG ������� � � �������
&29,' 7RJHWKHU � ������ �������� �
&RYLG :HOOQHVV � ����� ������� �
(/ 0RRG\ )XQG ����� � � �����
)ULHQGVKLS /LQH ����� � � �����
+HDOWK 3URPRWLRQ ����� � ����� ���
,QIRUPDWLRQ DQG $GYLFH ������ � � ������
-RKQ 6ZDQ &KDUOWRQ )XQG ����� � � �����
-RLQLQJ )RUFHV � 02' � ����� ������� �
.RDVW 5DGLR � ����� ������� �
3HUVLPPRQ � ����� ������� �
5D\ :LQG )DUP � ������ �������� �
9HWHUDQV 3URMHFW � ������ �������� �
:LOOLDP :HEVWHU ����� � � �����

7RWDO UHVWULFWHG ������� ������� ��������� �������

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

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

7KH VSHFLILF SXUSRVHV IRU ZKLFK WKH IXQGV DUH WR EH DSSOLHG DUH DV IROORZV�

$JH 8. &ULVLV )XQG � 5HFHLYHG IURP $JH 8. 1DWLRQDO WKLV IXQG ZDV WR DOORZ $8.1 WR FRQWLQXH DQG WR
H[SDQG H[LVWLQJ 6HUYLFHV DQG ZDV JLYHQ WR DOORZ WKH FKDULW\ WR KHOS ROGHU SHRSOH GXULQJ WKH &RYLG ��
HPHUJHQF\

$OQZLFN )ULHQGVKLS &OXE � ,QWHUHVW WR EH GRQDWHG WR WKH $OQZLFN )ULHQGVKLS &OXE�

%LJ 1LJKW ,Q 0DWFK )XQG � 5HFHLYHG IURP WKH &RPPXQLW\ )RXQGDWLRQ WKLV ZDV IRU WKH RQJRLQJ VXSSRUW
RI YXOQHUDEOH ROGHU SHRSOH LQ WKH ZDNH RI &RYLG �� LQ 'HFHPEHU ���� DQG WKH HDUO\ SDUW RI ����

&-: %ODFNHWW +ROLGD\ )XQG � 7R SURYLGH GD\ WULSV DQG KROLGD\V IRU QHHG\ ROGHU SHRSOH LQ WKH UXUDO
DUHDV RI WKH &RXQW\�

&29,' 7RJHWKHU � 7KLV 1DWLRQDO /RWWHU\ IXQGHG SURMHFW ZDV DLPHG DW GHOLYHULQJ DFWLYLWLHV DQG VHUYLFHV
VSHFLILFDOO\ WR VXSSRUW RXU FRPPXQLW\ WKURXJK WKH &RYLG �� FULVLV WKLV LQFOXGHG GHOLYHULQJ FULVLV SDUFHOV
WR ROGHU SHRSOH WR UHGXFH WKH LVRODWLRQ DVVRFLDWHG ZLWK VKLHOGLQJ

&RYLG :HOOQHVV � 7KLV &RPPXQLW\ )RXQGDWLRQ SURMHFW LV DLPHG DW WHDFKLQJ� PRWLYDWLQJ DQG LQVSLULQJ
ROGHU SHRSOH WR JHW RQ WKH PRYH DJDLQ DQG OHDUQ KRZ WR EXLOG VWUHQJWK DQG EDODQFH

(/ 0RRG\ )XQG � $ OHJDF\ OHIW WR $JH 8. IRU WKH SXUFKDVH RI D PLQLEXV WR VXSSRUW ROGHU SHRSOH LQ WKH
$VKLQJWRQ DQG &UDPOLQJWRQ DUHDV�

)ULHQGVKLS /LQH � 6SHFLILF GRQDWLRQV UHFHLYHG WR VXSSOHPHQW WKH FRVWV RI WKLV VHUYLFH�

+HDOWK 3URPRWLRQ � 'RQDWLRQV RI J\P HTXLSPHQW IRU XV LQ WKH 5RXQG +RXVH

,QIRUPDWLRQ DQG $GYLFH � 6SHFLILF GRQDWLRQV UHFHLYHG WR VXSSOHPHQW WKH FRVWV RI WKLV VHUYLFH�

-RKQ 6ZDQ &KDUOWRQ )XQG � $ OHJDF\ OHIW WR $JH 8. IRU WKH EHQHILW RI ROGHU SHRSOH LQ WKH %HGOLQJWRQ
DUHD�

-RLQLQJ )RUFHV � 02' � $ JUDQW UHFHLYHG IURP WKH 0LQLVWU\ RI 'HIHQFH WR RIIHU DJLQJ ZHOO VHUYLFHV WR
IRUPHU PHPEHUV RI WKH $UPHG )RUFHV�

.RDVW 5DGLR � 7KLV ZDV D SURMHFW WR UXQ UDGLR VKRZV DLPHG DW SURYLGLQJ VXSSRUW DQG HQWHUWDLQPHQW WR
ROGHU SHRSOH GXULQJ WKH &RYLG �� FULVLV

3HUVLPPRQ � 3DUW IXQGLQJ RI DFWLYLW\ SDFNV WR HQWHUWDLQ DQG VXSSRUW SHRSOH VKLHOGLQJ DV D UHVXOW RI WKH
SDQGHPLF

5D\ :LQG )DUP � 7KLV &RPPXQLW\ )RXQGDWLRQ SURMHFW VXSSRUWHG WKH LQIRUPDWLRQ� DGYLFH� DGYRFDF\�
EHIULHQGLQJ VHUYLFHV DQG GHOLYHU\ RI DFWLYLW\ SDFNV DQG DVVRFLDWHG ZHOIDUH FDOOV LQ WKH 5D\ :LQG )DUP
DUHD

9HWHUDQV 3URMHFW � 7KLV SURMHFW� IXQGHG E\ WKH $UPHG )RUFHV &RYHQDQW )XQG� ZDV DOORZHG IRU
LQIRUPDWLRQ 	 DGYLFH� DGYRFDF\ DQG EHIULHQGLQJ VHUYLFHV WR EH SURYLGHG WR IRUPHU VHUYLFH PHQ DQG
ZRPHQ OLYLQJ LQ 1RUWKXPEHUODQG

:LOOLDP :HEVWHU � 7R DVVLVW LQ WKH SXUFKDVH RI D PLQLEXV�

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV
8QUHVWULFWHG
*HQHUDO

�
5HVWULFWHG

�
7RWDO IXQGV

�
7DQJLEOH IL[HG DVVHWV ������� � �������
)L[HG DVVHW LQYHVWPHQWV � � �
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ������� ������� �������
&UHGLWRUV RYHU � \HDU ��������� � ���������

7RWDO QHW DVVHWV ������� ������� �������

8QUHVWULFWHG

*HQHUDO
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� 0DUFK

����
�

7DQJLEOH IL[HG DVVHWV ������� � �������
)L[HG DVVHW LQYHVWPHQWV � � �
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ����� ������� �������
&UHGLWRUV RYHU � \HDU ��������� � ���������

7RWDO QHW DVVHWV ������� ������� �������

�� $QDO\VLV RI QHW IXQGV
$W � $SULO
����
�

)LQDQFLQJ
FDVK IORZV

�

$W �� 0DUFK
����
�

&DVK DW EDQN DQG LQ KDQG ������� ������� �������
'HEW GXH ZLWKLQ RQH \HDU �������� ������� ��������
'HEW GXH DIWHU PRUH WKDQ RQH \HDU ��������� ������ ���������

1HW FDVK��GHEW� ������� ������� �������

$W � $SULO
����
�

)LQDQFLQJ
FDVK IORZV

�

$W �� 0DUFK
����
�

&DVK DW EDQN DQG LQ KDQG ��������� ��������� �������
'HEW GXH ZLWKLQ RQH \HDU �������� ������� ��������
'HEW GXH DIWHU PRUH WKDQ RQH \HDU ��������� ������ ���������

1HW FDVK��GHEW� ������� ��������� �������

��



$JH 8. 1RUWKXPEHUODQG

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 5HODWHG SDUW\ WUDQVDFWLRQV
'XULQJ WKH \HDU WKH FKDULW\ PDGH WKH IROORZLQJ UHODWHG SDUW\ WUDQVDFWLRQV�

1LFNDOOV
�$ WUXVWHH RI WKH FKDULW\ LV D SDUWQHU LQ 1LFNDOOV $FFRXQWDQWV /WG�
,Q WKH SULRU \HDU DQ DJUHHPHQW ZDV HQWHUHG LQWR ZLWK 1LFNDOOV IRU WKH SURYLVLRQ RI DFFRXQWLQJ VHUYLFHV
LQFOXGLQJ WKH SUHSDUDWLRQ RI DFFRXQWV DQG ERRNNHHSLQJ�

([SHQGLWXUH LQFOXGHV �QLO ����� � �������� UHODWLQJ WR DFFRXQWDQF\ IHHV IURP 1LFNDOOV $FFRXQWDQWV
/WG� $W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH WR�IURP 1LFNDOOV ZDV �1LO ����� � �1LO��

$JH 8. �1RUWKXPEHUODQG� 7UDGLQJ /LPLWHG
�7KH ZKROO\ RZQHG VXEVLGLDU\ RI $JH 8. 1RUWKXPEHUODQG�
'XULQJ WKH \HDU� $JH 8. �1RUWKXPEHUODQG� 7UDGLQJ /LPLWHG SDLG XS JLIW DLG DPRXQWLQJ WR �QLO ����� �
����� WR $JH 8. 1RUWKXPEHUODQG� WKHLU FKDULWDEOH SDUHQW� $W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH
WR�IURP $JH 8. �1RUWKXPEHUODQG� 7UDGLQJ /LPLWHG ZDV �1LO ����� � �1LO��

$JH 8. �1RUWKXPEHUODQG� 7UDGLQJ /LPLWHG ZDV GRUPDQW GXULQJ WKH \HDU�

��


