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)DUHVKDUH�<RUNVKLUH�/LPLWHG

5HSRUW�RI�WKH�7UXVWHHV
)RU�7KH�<HDU�(QGHG����0DUFK�����

7KH 7UXVWHHV ZKR DUH DOVR GLUHFWRUV RI WKH FKDULW\ IRU WKH SXUSRVHV RI WKH &RPSDQLHV $FW ����� SUHVHQW WKHLU UHSRUW �ZLWK
WKH ILQDQFLDO VWDWHPHQWV RI WKH FKDULW\ IRU WKH \HDU HQGHG �� 0DUFK ����� 7KH 7UXVWHHV KDYH DGRSWHG WKH SURYLVLRQV �RI
$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\�������

2%-(&7,9(6�$1'�$&7,9,7,(6
2EMHFWLYHV�DQG�DLPV
7KH�FKDULW\
V�SXUSRVHV�DUH�VHW�RXW�LQ�WKH�REMHFWV�FRQWDLQHG�LQ�LWV�PHPRUDQGXP�RI�DVVRFLDWLRQ�

7KH DLP RI WKH FKDULW\ LV WR HIIHFWLYHO\ DQG HIILFLHQWO\ UHGLVWULEXWH VXUSOXV IRRG IRU WKH EHQHILW RI GLVDGYDQWDJHG SHRSOH �LQ
WKH FRPPXQLW\� 7KH 7UXVWHHV KDYH UHIHUUHG WR WKH JXLGDQFH LQ WKH &KDULW\ &RPPLVVLRQ
V JHQHUDO JXLGDQFH RQ �SXEOLF
EHQHILW ZKHQ UHYLHZLQJ 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�

)DUH6KDUH <RUNVKLUH VXSSRUWV ��� FKDULWLHV� FRPPXQLW\ JURXSV DQG VFKRROV �&)0V� LQ 6KHIILHOG� 5RWKHUKDP� �%DUQVOH\�
:DNHILHOG� +XGGHUVILHOG� 'RQFDVWHU� /HHGV� %UDGIRUG� +DOLID[� <RUN DQG +DUURJDWH� )DUH6KDUH <RUNVKLUH KDV �EHHQ
RSHUDWLQJ�IRU����\HDUV�IURP�LWV�%DUQVOH\�KHDG�RIILFH�DQG�WZR�6XE�5HJLRQDO�&HQWUHV�LQ�/HHGV�
)DUH6KDUH <RUNVKLUH DOVR SURYLGHV YROXQWHHU DQG WUDLQLQJ RSSRUWXQLWLHV WKURXJK ZDUHKRXVH WUDLQLQJ DOVR �VXSSRUWLQJ
LQGLYLGXDOV�EDFN�LQWR�HPSOR\PHQW�WKURXJK�D�EHVSRNH�LQ�KRXVH�HPSOR\DELOLW\�SURJUDPPH�SURYLGLQJ�PHQWRULQJ�

'HWDLOV RI VSHFLILF DLPV� DFWLYLWLHV DQG DFKLHYHPHQWV DUH LQFOXGHG LQ WKH $FKLHYHPHQWV DQG 3HUIRUPDQFH VHFWLRQ RI �WKH
7UXVWHHV�5HSRUW�EHORZ�

675$7(*,&�5(3257
$FKLHYHPHQW�DQG�SHUIRUPDQFH
&KDULWDEOH�DFWLYLWLHV
)DUH6KDUH <RUNVKLUH LV RQH RI �� 5HJLRQDO &HQWUHV ZRUNLQJ LQ SDUWQHUVKLS ZLWK )DUH6KDUH 8.� WKH 1DWLRQDO �IRRG
GLVWULEXWLRQ FKDULW\� WR UH�GLVWULEXWH ILW IRU SXUSRVH� LQ�GDWH� TXDOLW\� VXUSOXV SURGXFW IURP WKH IRRG LQGXVWU\ WR FKDULWLHV �DQG
FRPPXQLW\ RUJDQLVDWLRQV VXFK DV VFKRRO EUHDNIDVW FOXEV� GURS�LQ FHQWUHV� KRPHOHVVQHVV SURMHFWV� IRRG EDQNV� �6FKRRO
+ROLGD\�3URYLVLRQ�SURJUDPPHV�DQG�VXSSRUW�DJHQFLHV�ZKR�SURYLGH�PHDOV�DQG�VXSSRUW�IRU�LQGLYLGXDOV�DQG�IDPLOLHV�

,Q �������� )DUH6KDUH <RUNVKLUH UH�GLVWULEXWHG ����� WRQQHV RI IRRG WR ��� FKDULWLHV DQG RUJDQLVDWLRQV DFURVV �<RUNVKLUH
ZKLFK FRQWULEXWHG WRZDUGV SURYLGLQJ ���� PLOOLRQ PHDOV� 7KH IRRG GLVWULEXWHG E\ WKH FKDULW\ LQFUHDVHG E\ ���� DQG �WKH
QXPEHU RI FKDULWLHV VXSSRUWHG ZLWK WKLV IRRG LQFUHDVHG E\ ��� RQ WKH SUHYLRXV \HDU� KLJKOLJKWLQJ DQ LQFUHGLEOH �LQFUHDVH
LQ GHPDQG IRU RXU VHUYLFHV SUHGRPLQDQWO\ GXH WR WKH &RYLG��� SDQGHPLF� +RZHYHU� WKH OHYHO RI QHHG IURP &)0V �DQG
LQGLYLGXDOV�KDV�QRW�GLPLQLVKHG��DQG�RXU�ZRUN�LV�DV�FUXFLDO�DV�HYHU�EHIRUH�

:H FRQWLQXH WR ZRUN LQ SDUWQHUVKLS ZLWK ORFDO DXWKRULWLHV DFURVV <RUNVKLUH DQG HVWDEOLVKHG ORFDO QHWZRUNV WR �FRRUGLQDWH
WKH�ZRUN�RI�DGGUHVVLQJ�)RRG�,QVHFXULW\�DQG�SURYLVLRQ�RI�VXSSRUW�IRU�IURQW�OLQH�DJHQFLHV�DQG�SURYLGHUV�

,Q DGGLWLRQ WR RXU FKDULWDEOH DFWLYLWLHV� ZH KDYH SURYLGHG YROXQWHHULQJ RSSRUWXQLWLHV IRU ORFDO SHRSOH DQG MRE �VHHNHUV
WKURXJK RXU WUDLQLQJ SURJUDPPHV� ZLWK WKH DLP RI SRVLWLYHO\ LPSDFWLQJ VNLOOV� HPSOR\DELOLW\� VHOI�FRQILGHQFH �DQG
VHOI�HVWHHP�

,Q 0DUFK ���� ZH VHW XS 
7KH )XOO&UXPE .LWFKHQ
 DQG LQVWDOOHG D KLJK VSHF WUDLQLQJ NLWFKHQ DW RXU %DUQVOH\ +HDG �2IILFH
WR HQDEOH XV WR ODXQFK D QHZ FRRNLQJ VNLOOV SURJUDPPH WR VXSSRUW LQGLYLGXDOV DQG &)0V WR FUHDWH QXWULWLRXV DQG �H[FLWLQJ
PHDOV� :H HPSOR\HG D IXOO�WLPH 3URMHFW 0DQDJHU WR RYHUVHH WKH GHYHORSPHQW RI 7KH )XOO&UXPE .LWFKHQ DQG �GHOLYHU
FRRNLQJ�FODVVHV��LQFOXGLQJ�-DPLH
V�0LQLVWU\�RI�)RRG�FRXUVHV�

)LQDQFLDO�UHYLHZ
)LQDQFLDO�SHUIRUPDQFH
7KH ILQDQFLDO UHVXOWV DUH VKRZQ LQ WKH VWDWHPHQW RI ILQDQFLDO DFWLYLWLHV VHW RXW RQ SDJH �� 'XULQJ WKH \HDU WKH �FKDULW\
PDGH�D�VXUSOXV�RI����������

7KH NH\ ULVN WKDW WKH FKDULW\ LV H[SRVHG WR LV WKH FHVVDWLRQ RI IXQGLQJ IURP RQH RU PRUH RI LWV NH\ IXQGHUV� KRZHYHU WKLV �LV
PLWLJDWHG E\ OLWWOH QRWLFH EHLQJ UHTXLUHG WR FORVH GRZQ SDUWV RI RXU RSHUDWLRQV DQG WKH GLUHFW WLH LQ WKDW D ODUJH �SURSRUWLRQ
RI WKH IXQGHUV KDYH ZLWK WKH VSHFLILF ZRUN EHLQJ FDUULHG RXW IRU WKHP� ,Q DGGLWLRQ� VWHSV KDYH EHHQ WDNHQ WR GLYHUVLI\ �WKH
PL[�RI�IXQGHUV�WR�UHGXFH�UHOLDQFH�RQ�VSHFLILF�LQFRPH�VWUHDPV�

)XQGLQJ LV VHFXUHG IRU WKH QH[W \HDU RQ DOO PDMRU SURMHFWV FRPPLWWHG WR� WKHUHIRUH WKH FKDULW\ LV H[SHFWHG WR �FRQWLQXH
RSHUDWLQJ�DV�LQ�WKH�SDVW�\HDU�
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675$7(*,&�5(3257
)LQDQFLDO�UHYLHZ
3ULQFLSDO�IXQGLQJ�VRXUFHV
7KH FKDULW\ KDV PL[HG IXQGLQJ VRXUFHV LQFOXGLQJ JUDQWV IURP ORFDO DXWKRULWLHV� 7KH 1DWLRQDO /RWWHU\ &RPPXQLW\ �)XQG�
&RUSRUDWH 3DUWQHUV� *UDQWV IURP UHJLRQDO DQG ORFDO IXQGHUV DQG FRQWULEXWLRQV IURP &RPPXQLW\ )RRG 0HPEHUV ZLWK �D
PL[WXUH�RI�JHQHUDO�IXQGLQJ�DQG�UHVWULFWHG�SURMHFW�IXQGLQJ�

,QYHVWPHQW�SROLF\�DQG�REMHFWLYHV
7KH FRPSDQ\
V LQYHVWPHQW SRZHUV DUH VHW RXW LQ LWV 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ DQG DOORZ WKH FRPSDQ\ �WR
LQYHVW�IXQGV�QRW�LPPHGLDWHO\�UHTXLUHG�LQ�LQYHVWPHQWV��VHFXULWLHV�DQG�SURSHUW\�

5HVHUYHV�SROLF\
)DUH6KDUH <RUNVKLUH KDV D ULVN�EDVHG UHVHUYHV SROLF\ WR SURWHFW WKH FRUH RSHUDWLRQDO UHTXLUHPHQWV RI WKH FKDULW\ �IURP
VKRUW WHUP GLVUXSWLRQ WR HQVXUH WKDW RXU SDUWQHUV FDQ FRQWLQXH WR RSHUDWH� )DUH6KDUH <RUNVKLUH FXUUHQWO\ VHUYLFH ����
FKDULW\ DQG FRPPXQLW\ JURXSV� SURYLGLQJ IRRG WR RYHU ������ LQGLYLGXDOV D ZHHN� ,I )DUH6KDUH <RUNVKLUH ZHUH �VXGGHQO\
XQDEOH WR RSHUDWH� WKH UHSHUFXVVLRQV RQ RXU SDUWQHUV ZRXOG EH VHYHUH DQG FDXVH VHULRXV SUREOHPV IRU WKH �YXOQHUDEOH
DQG�GLVDGYDQWDJHG�SHRSOH�WKH\�VXSSRUW�

)DUH6KDUH <RUNVKLUH FRQWLQXH WR UHYLHZ WKH SURILOH RI RXU LQFRPH� ZKHUHYHU SRVVLEOH PLQLPLVLQJ WKH ULVN RI �VXGGHQ
XQSUHGLFWDEOH�UHGXFWLRQV�LQ�LQFRPH�LQ�WKH�IXWXUH�DQG�KDYH�FRQVLGHUHG�WKLV�ZKLOH�FDOFXODWLQJ�RXU�UHVHUYHV�SROLF\�

,W LV WKH DLP RI WKH 7UXVWHHV WR HQVXUH WKDW RXU IUHH UHVHUYHV �XQUHVWULFWHG IXQGV QRW FRPPLWWHG RU LQYHVWHG LQ �WDQJLEOH
IL[HG DVVHWV� DUH VXIILFLHQW WR HQVXUH WKDW )DUH6KDUH <RUNVKLUH FRQWLQXHV WR RSHUDWH RQ D JRLQJ FRQFHUQ EDVLV DQG �WKDW
WKH OHYHO RI IUHH UHVHUYHV UHTXLUHG WDNHV LQWR DFFRXQW ERWK WKH WLPLQJ RI RXU PDMRU LQFRPH VWUHDPV DQG WKH ULVN RI �UDSLG
FKDQJHV�LQ�WKRVH�LQFRPH�VWUHDPV�DQG�SURYLGHV�WLPH�WR�VHHN�QHZ�VRXUFHV�RI�UHYHQXH�

,W LV DOVR )DUH6KDUH <RUNVKLUH
V DLP WR EXLOG LQWR IUHH UHVHUYHV VRPH GHJUHH RI FDSDFLW\ WR IXQG �XQH[SHFWHG
RSSRUWXQLWLHV DV WKH\ DULVH ZKHUH VXFK RSSRUWXQLWLHV DUH ERWK VWURQJO\ DOLJQHG ZLWK RXU REMHFWLYHV DQG PDNH RXU �LQFRPH
SURILOH�PRUH�UREXVW�JRLQJ�IRUZDUGV�

7KH 7UXVWHHV KDYH WKHUHIRUH GHFLGHG WKDW )DUH6KDUH <RUNVKLUH VKRXOG DLP WR KROG IUHH UHVHUYHV� DIWHU GHVLJQDWLRQV� �RI
XS WR VL[ PRQWKV RI FRPPLWWHG H[SHQGLWXUH� 7KLV WDUJHW ZDV GHULYHG E\ FRQVLGHULQJ WKH ULVN WR LQFRPH VWUHDPV �DJDLQVW
WKH�UHTXLUHPHQW�WR�IXQG�QRQ�FDQFHOODEOH�DQG�HVVHQWLDO�H[SHQGLWXUH�IRU�XS�WR�VL[�PRQWKV�

:H LQFOXGH VWDII FRVWV� UHQW DQG PRWRU YHKLFOH FRVWV LQ FRPPLWWHG H[SHQGLWXUH DQG H[FOXGH VSHQGLQJ RI UHVWULFWHG �IXQGV�
:H FXUUHQWO\ HVWLPDWH DQQXDO FRPPLWWHG H[SHQGLWXUH WR EH ��������� WKHUHIRUH RXU WDUJHW UHVHUYHV DUH ��������� �2XU
JHQHUDO�IUHH�UHVHUYHV��H[FOXGLQJ�WDQJLEOH�IL[HG�DVVHWV��RQ����0DUFK������ZHUH����������UHSUHVHQWLQJ�����RI�WKH�WDUJHW�

3/$16�)25�)8785(�3(5,2'6
7KH�FKDULW\
V�PDLQ�SULRULWLHV�IRU�����������DUH�


�0DLQWDLQ�LQFUHDVHG�IRRG�VXSSO\�OHYHOV�LQ�OLQH�ZLWK�&)0�GULYHQ�GHPDQG�

�:RUN�FORVHO\�ZLWK�RXU�&)0�QHWZRUN�WR�HQVXUH�RXU�VXSSRUW�LV�UHOHYDQW�DQG�FUHDWLQJ�LPSDFW�

�7R�H[SDQG�RXU�(PSOR\DELOLW\�DQG�&RRNLQJ�VNLOOV�SURJUDPPHV�GHOLYHUHG�LQ�%DUQVOH\�DQG�/HHGV

 7R FRQWLQXH WR LQQRYDWLYH DQG FUHDWH QHZ VROXWLRQV RI ZRUNLQJ SUDFWLFH ZLWK WKH )RRG LQGXVWU\ WR VRXUFH WKH IRRG �ZH
QHHG�WR�VXSSRUW�RXU�PHPEHUV�

6758&785(��*29(51$1&(�$1'�0$1$*(0(17
*RYHUQLQJ�GRFXPHQW
7KH FRPSDQ\ LV UHJLVWHUHG DV D FRPSDQ\ OLPLWHG E\ JXDUDQWHH� ZLWKRXW D VKDUH FDSLWDO� ,WV JRYHUQLQJ �LQVWUXPHQW
LV��LWV��0HPRUDQGXP�DQG�$UWLFOHV�RI��$VVRFLDWLRQ�

5HFUXLWPHQW�DQG�DSSRLQWPHQW�RI�QHZ�7UXVWHHV
7KH 7UXVWHHV DUH DSSRLQWHG E\ WKH PHPEHUV RI WKH FRPSDQ\� $OO WKH 7UXVWHHV UHWLUH DW HDFK $QQXDO *HQHUDO �0HHWLQJ
DQG� EHLQJ HOLJLEOH� RIIHU WKHPVHOYHV IRU UH�HOHFWLRQ� 7KH 7UXVWHHV FDQ DSSRLQW DGGLWLRQDO 7UXVWHHV WR ILOO D �FDVXDO
YDFDQF\� $Q\ 7UXVWHH VR DSSRLQWHG ZLOO KROG RIILFH RQO\ XQWLO WKH IROORZLQJ $QQXDO *HQHUDO 0HHWLQJ� DQG VKDOO WKHQ �EH
HOLJLEOH�IRU�UH�HOHFWLRQ�

2UJDQLVDWLRQDO�VWUXFWXUH
7KH FRPSDQ\ LV JRYHUQHG E\ D %RDUG RI 7UXVWHHV ZKR DUH UHVSRQVLEOH IRU VHWWLQJ WKH VWUDWHJLF GLUHFWLRQ RI �WKH
RUJDQLVDWLRQ DQG IRU HVWDEOLVKLQJ SROLF\� $ &KLHI ([HFXWLYH LV DSSRLQWHG E\ WKH %RDUG WR PDQDJH WKH GD\ WR GD\ DIIDLUV �RI
WKH�FRPSDQ\�

,QGXFWLRQ�DQG�WUDLQLQJ�RI�QHZ�7UXVWHHV
$OO QHZ 7UXVWHHV UHFHLYH DQ LQGXFWLRQ IURP D ERDUG PHPEHU DQG DUH LQYLWHG WR YLVLW WKH RSHUDWLRQDO VLWHV WR JDLQ D �JUHDWHU
XQGHUVWDQGLQJ�RI�KRZ�WKH�FKDULW\�SHUIRUPV�LWV�ZRUN�
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6758&785(��*29(51$1&(�$1'�0$1$*(0(17
.H\�PDQDJHPHQW�UHPXQHUDWLRQ
$OO VHQLRU PDQDJHPHQW SD\ VFDOHV DUH GHWHUPLQHG E\ WKH %RDUG RI 7UXVWHHV DQG DUH LQ OLQH ZLWK ORFDO DQG QDWLRQDO �UROHV
DW�DQ�HTXLYDOHQW�OHYHO�

:LGHU�QHWZRUN
$V SDUW RI D QDWLRQDO JURXS WKH DUHD LQ ZKLFK WKH FKDULW\ RSHUDWHV LV UHVWULFWHG� KRZHYHU WKHUH LV JUHDWHU RSSRUWXQLW\ �WR
REWDLQ�FHUWDLQ�W\SHV�RI�IXQGLQJ�GLUHFWO\�RU�WKURXJK�WKH�QDWLRQDO�QHWZRUN�

5LVN�PDQDJHPHQW
7KH FKDULW\ KDV D 5LVN DQG )LQDQFH VXE�FRPPLWWHH ZKLFK PHHWV � WLPHV SHU \HDU ZKLFK LV PDGH XS RI � 7UXVWHHV DQG ��
607 �6HQLRU 0DQDJHPHQW 7HDP� HPSOR\HHV� 7KH 6XE�FRPPLWWHH UHYLHZV WKRVH ULVNV WKDW DUH VHHQ DV PRVW OLNHO\ �WR
DIIHFW WKH EXVLQHVV DQG LWV DELOLW\ WR FRQWLQXH WR RSHUDWH� 7KHVH DUHDV LQFOXGH� EXW DUH QRW FRQILQHG WR �*RYHUQDQFH�
([WHUQDO�5LVNV��5HJXODWRU\�DQG�&RPSOLDQFH��)LQDQFLDO�DQG�2SHUDWLRQDO�

5()(5(1&(�$1'�$'0,1,675$7,9(�'(7$,/6
5HJLVWHUHG�&RPSDQ\�QXPEHU
����������(QJODQG�DQG�:DOHV��

5HJLVWHUHG�&KDULW\�QXPEHU
�������

5HJLVWHUHG�RIILFH
8QLW����$OGKDP�,QGXVWULDO�(VWDWH
0LWFKHOO�5RDG
:RPEZHOO
%DUQVOH\
6RXWK�<RUNVKLUH
6����+$

7UXVWHHV
6�-�.LUN�
0V�6�+REEV�
%�+DLJK��UHVLJQHG�������������
'�6ZLQGHQ�
'�$�5HLG�
-�5�6DQGHUVRQ�
0UV�6�6XQGHUODQG�&KDLU�RI�7UXVWHHV�
0UV�.�(OOLRWW��UHVLJQHG�������������
6�6WRWKDUW�7UHDVXUHU�

,QGHSHQGHQW�([DPLQHU
0DUN�*DUULVRQ�%&RP�)&$�'&K$
,&$(:
$OORWWV�%XVLQHVV�6HUYLFHV�/WG
&KDUWHUHG�$FFRXQWDQWV
7KH�2OG�*UDPPDU�6FKRRO
���0RRUJDWH�5RDG
5RWKHUKDP
6RXWK�<RUNVKLUH
6����(1

%DQNHUV
1DWLRQDO�:HVWPLQVWHU�3OF
���0DUNHW�+LOO
%DUQVOH\
6����4(

&KLHI�([HFXWLYH
*DUHWK�%DWW\

3DJH��



)DUHVKDUH�<RUNVKLUH�/LPLWHG

5HSRUW�RI�WKH�7UXVWHHV
)RU�7KH�<HDU�(QGHG����0DUFK�����

5HSRUW RI WKH 7UXVWHHV� LQFRUSRUDWLQJ D VWUDWHJLF UHSRUW� DSSURYHG E\ RUGHU RI WKH %RDUG RI 7UXVWHHV� DV WKH �FRPSDQ\
GLUHFWRUV��RQ�����������������������������������������������DQG�VLJQHG�RQ�LWV�EHKDOI�E\��

������������������������������������������������������������������������
0UV�6�6XQGHUODQG���7UXVWHH�

3DJH��

Gareth Batty
13th December 2021



,QGHSHQGHQW�([DPLQHU
V�5HSRUW�WR�WKH�7UXVWHHV�RI
)DUHVKDUH�<RUNVKLUH�/LPLWHG

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�WR�WKH�WUXVWHHV�RI�)DUHVKDUH�<RUNVKLUH�/LPLWHG��
WKH�&RPSDQ\
�
,�UHSRUW�WR�WKH�FKDULW\�WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�DFFRXQWV�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG����0DUFK������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW
$V WKH FKDULW\
V WUXVWHHV RI WKH &RPSDQ\ �DQG DOVR LWV GLUHFWRUV IRU WKH SXUSRVHV RI FRPSDQ\ ODZ� \RX DUH UHVSRQVLEOH �IRU
WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������
WKH������$FW
��

7KH &KDULW\ &RPPLVVLRQ JUDQWHG DQ DXGLW GLVSHQVDWLRQ XQGHU 5HJXODWLRQ ������E� RI WKH &KDULWLHV �$FFRXQWV �DQG
5HSRUWV� 5HJXODWLRQV ����� GDWHG �� 2FWREHU ����� $Q LQGHSHQGHQW H[DPLQDWLRQ KDV WKHUHIRUH WDNHQ SODFH LQVWHDG �RI
DQ�DXGLW�

, UHSRUW LQ UHVSHFW RI P\ H[DPLQDWLRQ RI \RXU FKDULW\
V DFFRXQWV DV FDUULHG RXW XQGHU VHFWLRQ ��� RI WKH &KDULWLHV �$FW
���� �
WKH ���� $FW
�� ,Q FDUU\LQJ RXW P\ H[DPLQDWLRQ , KDYH IROORZHG WKH 'LUHFWLRQV JLYHQ E\ WKH &KDULW\ �&RPPLVVLRQ
XQGHU�VHFWLRQ���������E��RI�WKH������$FW�

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW
6LQFH \RXU FKDULW\
V JURVV LQFRPH H[FHHGHG �������� \RXU H[DPLQHU PXVW EH D PHPEHU RI D OLVWHG ERG\� , FDQ �FRQILUP
WKDW , DP TXDOLILHG WR XQGHUWDNH WKH H[DPLQDWLRQ EHFDXVH , DP D UHJLVWHUHG PHPEHU RI ,&$(: ZKLFK LV RQH RI WKH �OLVWHG
ERGLHV�

, KDYH FRPSOHWHG P\ H[DPLQDWLRQ� , FRQILUP WKDW QR PDWWHUV KDYH FRPH WR P\ DWWHQWLRQ LQ FRQQHFWLRQ ZLWK �WKH
H[DPLQDWLRQ�JLYLQJ�PH�FDXVH�WR�EHOLHYH�

���DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�UHVSHFW�RI�WKH�&RPSDQ\�DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH������$FW��RU
���WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU
�� WKH DFFRXQWV GR QRW FRPSO\ ZLWK WKH DFFRXQWLQJ UHTXLUHPHQWV RI VHFWLRQ ��� RI WKH ���� $FW RWKHU WKDQ �DQ\
UHTXLUHPHQW WKDW WKH DFFRXQWV JLYH D WUXH DQG IDLU YLHZ ZKLFK LV QRW D PDWWHU FRQVLGHUHG DV SDUW RI DQ �LQGHSHQGHQW
H[DPLQDWLRQ��RU
�� WKH DFFRXQWV KDYH QRW EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH PHWKRGV DQG SULQFLSOHV RI WKH 6WDWHPHQW �RI
5HFRPPHQGHG 3UDFWLFH IRU DFFRXQWLQJ DQG UHSRUWLQJ E\ FKDULWLHV �DSSOLFDEOH WR FKDULWLHV SUHSDULQJ WKHLU DFFRXQWV �LQ
DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56�������

, KDYH QR FRQFHUQV DQG KDYH FRPH DFURVV QR RWKHU PDWWHUV LQ FRQQHFWLRQ ZLWK WKH H[DPLQDWLRQ WR ZKLFK DWWHQWLRQ �VKRXOG
EH�GUDZQ�LQ�WKLV�UHSRUW�LQ�RUGHU�WR�HQDEOH�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�DFFRXQWV�WR�EH�UHDFKHG�

0DUN�*DUULVRQ�%&RP�)&$�'&K$
,&$(:
$OORWWV�%XVLQHVV�6HUYLFHV�/WG
&KDUWHUHG�$FFRXQWDQWV
7KH�2OG�*UDPPDU�6FKRRO
���0RRUJDWH�5RDG
5RWKHUKDP
6RXWK�<RUNVKLUH
6����(1

'DWH�����������������������������������������������

3DJH��



)DUHVKDUH�<RUNVKLUH�/LPLWHG

6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV
�,QFRUSRUDWLQJ�DQ�,QFRPH�DQG�([SHQGLWXUH�$FFRXQW�

)RU�7KH�<HDU�(QGHG����0DUFK�����

���� ����
8QUHVWULFWHG 5HVWULFWHG 7RWDO 7RWDO

IXQGV IXQGV IXQGV IXQGV
1RWHV � � � �

,1&20(�$1'�(1'2:0(176�)520�
'RQDWLRQV�DQG�OHJDFLHV� � ������� ������� ������� �������

&KDULWDEOH�DFWLYLWLHV� �
5HF\FOLQJ�IRRG� ������� ������� ������� �������

,QYHVWPHQW�LQFRPH� � � � � �

7RWDO� ������� ������� ��������� �������

(;3(1',785(�21�
&KDULWDEOH�DFWLYLWLHV� �
5HF\FOLQJ�IRRG� ������� ������� ������� �������

1(7�,1&20(� ������� ������ ������� �������

7UDQVIHUV�EHWZHHQ�IXQGV� �� ������� ��������� � �

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

5(&21&,/,$7,21�2)�)81'6�

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

727$/�)81'6�&$55,('�)25:$5'� ������� ������ ������� �������

7KH�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV

3DJH��



)DUHVKDUH�<RUNVKLUH�/LPLWHG

%DODQFH�6KHHW
���0DUFK�����

���� ����
1RWHV � �

),;('�$66(76�
7DQJLEOH�DVVHWV� �� ������� �������

&855(17�$66(76�
'HEWRUV� �� ������ ������
&DVK�DW�EDQN�DQG�LQ�KDQG� ������� �������

� ������� �������

&5(',7256�
$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU� �� ��������� ���������

1(7�&855(17�$66(76� ������� ��������

727$/�$66(76�/(66�&855(17�/,$%,/,7,(6� ������� �������

&5(',7256�
$PRXQWV�IDOOLQJ�GXH�DIWHU�PRUH�WKDQ�RQH�\HDU� �� � ��������

1(7�$66(76� ������� �������

)81'6� ��
8QUHVWULFWHG�IXQGV� ������� ������
5HVWULFWHG�IXQGV� ������ �������

727$/�)81'6� ������� �������

7KH FKDULWDEOH FRPSDQ\ LV HQWLWOHG WR H[HPSWLRQ IURP DXGLW XQGHU 6HFWLRQ ��� RI WKH &RPSDQLHV $FW ���� IRU WKH �\HDU
HQGHG����0DUFK�������

7KH PHPEHUV KDYH QRW UHTXLUHG WKH FRPSDQ\ WR REWDLQ DQ DXGLW RI LWV ILQDQFLDO VWDWHPHQWV IRU WKH \HDU �HQGHG
���0DUFK������LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������

7KH�WUXVWHHV�DFNQRZOHGJH�WKHLU�UHVSRQVLELOLWLHV�IRU�
�D� HQVXULQJ WKDW WKH FKDULWDEOH FRPSDQ\ NHHSV DFFRXQWLQJ UHFRUGV WKDW FRPSO\ ZLWK 6HFWLRQV ��� DQG ��� RI �WKH

&RPSDQLHV�$FW������DQG�
�E� SUHSDULQJ ILQDQFLDO VWDWHPHQWV ZKLFK JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULWDEOH FRPSDQ\ �DV

DW WKH HQG RI HDFK ILQDQFLDO \HDU DQG RI LWV VXUSOXV RU GHILFLW IRU HDFK ILQDQFLDO \HDU LQ DFFRUGDQFH ZLWK �WKH
UHTXLUHPHQWV RI 6HFWLRQV ��� DQG ��� DQG ZKLFK RWKHUZLVH FRPSO\ ZLWK WKH UHTXLUHPHQWV RI WKH &RPSDQLHV �$FW
�����UHODWLQJ�WR�ILQDQFLDO�VWDWHPHQWV��VR�IDU�DV�DSSOLFDEOH�WR�WKH�FKDULWDEOH�FRPSDQ\��

7KH ILQDQFLDO VWDWHPHQWV ZHUH DSSURYHG E\ WKH %RDUG RI 7UXVWHHV DQG DXWKRULVHG IRU LVVXH �RQ
����������������������������������������������DQG�ZHUH�VLJQHG�RQ�LWV�EHKDOI�E\��

���������������������������������������������
6�6WRWKDUW���7UXVWHH�

7KH�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV

3DJH��
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&DVK�)ORZ�6WDWHPHQW
)RU�7KH�<HDU�(QGHG����0DUFK�����

���� ����
1RWHV � �

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV
&DVK�JHQHUDWHG�IURP�RSHUDWLRQV� � ������� �������

1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV� ������� �������

&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV
3XUFKDVH�RI�WDQJLEOH�IL[HG�DVVHWV ��������� ���������
,QWHUHVW�UHFHLYHG � �

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� ��������� ���������

&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV
1HZ�ORDQV�LQ�\HDU � ������
/RDQ�UHSD\PHQWV�LQ�\HDU �������� ��������
&DSLWDO�UHSD\PHQWV�LQ�\HDU �������� �

1HW�FDVK��XVHG�LQ��SURYLGHG�E\�ILQDQFLQJ�DFWLYLWLHV� �������� ������

&KDQJH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV�LQ
WKH�UHSRUWLQJ�SHULRG� ������� �������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH
EHJLQQLQJ�RI�WKH�UHSRUWLQJ�SHULRG� ������� ������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI
WKH�UHSRUWLQJ�SHULRG� ������� �������

7KH�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV

3DJH��



)DUHVKDUH�<RUNVKLUH�/LPLWHG

1RWHV�WR�WKH�&DVK�)ORZ�6WDWHPHQW
)RU�7KH�<HDU�(QGHG����0DUFK�����

�� 5(&21&,/,$7,21�2)�1(7�,1&20(�72�1(7�&$6+�)/2:�)520�23(5$7,1*�$&7,9,7,(6�
���� ����
� �

1HW�LQFRPH�IRU�WKH�UHSRUWLQJ�SHULRG��DV�SHU�WKH�6WDWHPHQW�RI�)LQDQFLDO
$FWLYLWLHV�� ������� �������
$GMXVWPHQWV�IRU�
'HSUHFLDWLRQ�FKDUJHV ������ ������
,QWHUHVW�UHFHLYHG ��� �
�,QFUHDVH��GHFUHDVH�LQ�GHEWRUV �������� �����
�'HFUHDVH��LQFUHDVH�LQ�FUHGLWRUV �������� ������

1HW�FDVK�SURYLGHG�E\�RSHUDWLRQV� ������� �������

�� $1$/<6,6�2)�&+$1*(6�,1�1(7�)81'6�

$W������� &DVK�IORZ $W��������
� � �

1HW�FDVK�
&DVK�DW�EDQN�DQG�LQ�KDQG ������� ������� �������

������� ������� �������

'HEW
)LQDQFH�OHDVHV �������� ������ �
'HEWV�IDOOLQJ�GXH�ZLWKLQ���\HDU �������� ������ �

�������� ������ �

7RWDO ������ ������� �������

7KH�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV

3DJH��



)DUHVKDUH�<RUNVKLUH�/LPLWHG

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV
)RU�7KH�<HDU�(QGHG����0DUFK�����

�� $&&2817,1*�32/,&,(6�

%DVLV�RI�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�
7KH ILQDQFLDO VWDWHPHQWV RI WKH FKDULWDEOH FRPSDQ\� ZKLFK LV D SXEOLF EHQHILW HQWLW\ XQGHU )56 ���� KDYH �EHHQ
SUHSDUHG LQ DFFRUGDQFH ZLWK WKH &KDULWLHV 6253 �)56 ���� 
$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 ����
� )LQDQFLDO 5HSRUWLQJ 6WDQGDUG ����

7KH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG
 DQG WKH &RPSDQLHV $FW ������
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�

,QFRPH�
$OO LQFRPH LV UHFRJQLVHG LQ WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV RQFH WKH FKDULW\ KDV HQWLWOHPHQW WR WKH IXQGV� �LW
LV�SUREDEOH�WKDW�WKH�LQFRPH�ZLOO�EH�UHFHLYHG�DQG�WKH�DPRXQW�FDQ�EH�PHDVXUHG�UHOLDEO\�

([SHQGLWXUH�
/LDELOLWLHV DUH UHFRJQLVHG DV H[SHQGLWXUH DV VRRQ DV WKHUH LV D OHJDO RU FRQVWUXFWLYH REOLJDWLRQ FRPPLWWLQJ �WKH
FKDULW\ WR WKDW H[SHQGLWXUH� LW LV SUREDEOH WKDW D WUDQVIHU RI HFRQRPLF EHQHILWV ZLOO EH UHTXLUHG LQ VHWWOHPHQW �DQG
WKH DPRXQW RI WKH REOLJDWLRQ FDQ EH PHDVXUHG UHOLDEO\� ([SHQGLWXUH LV DFFRXQWHG IRU RQ DQ DFFUXDOV EDVLV �DQG
KDV EHHQ FODVVLILHG XQGHU KHDGLQJV WKDW DJJUHJDWH DOO FRVW UHODWHG WR WKH FDWHJRU\� :KHUH FRVWV FDQQRW �EH
GLUHFWO\ DWWULEXWHG WR SDUWLFXODU KHDGLQJV WKH\ KDYH EHHQ DOORFDWHG WR DFWLYLWLHV RQ D EDVLV FRQVLVWHQW ZLWK WKH �XVH
RI�UHVRXUFHV�

7DQJLEOH�IL[HG�DVVHWV�
'HSUHFLDWLRQ LV SURYLGHG DW WKH IROORZLQJ DQQXDO UDWHV LQ RUGHU WR ZULWH RII HDFK DVVHW RYHU LWV HVWLPDWHG �XVHIXO
OLIH�

)XUQLWXUH���������������������������������DQG�����RQ�FRVW
&RPSXWHU�HTXLSPHQW���������RQ�FRVW
3ODQW�DQG�PDFKLQHU\����������UHGXFLQJ�EDODQFH

7D[DWLRQ�
7KH�FKDULW\�LV�H[HPSW�IURP�FRUSRUDWLRQ�WD[�RQ�LWV�FKDULWDEOH�DFWLYLWLHV�

)XQG�DFFRXQWLQJ�
5HVWULFWHG IXQGV DUH IXQGV UHFHLYHG IURP GRQRUV ZKLFK DUH VXEMHFW WR UHVWULFWLRQV RQ WKH SXUSRVHV IRU ZKLFK �WKH\
PD\ EH XVHG� 8QUHVWULFWHG IXQGV DUH WKRVH ZKHUH WKHUH DUH QR H[WHUQDOO\ LPSRVHG UHVWULFWLRQV� 7KHVH �LQFOXGH
IXQGV IUHHO\ DYDLODEOH WR WKH FKDULW\ IRU H[SHQGLWXUH RU DSSURSULDWLRQ WR UHVHUYHV IRU LQWHUQDOO\ �GHVLJQDWHG
SXUSRVHV�

+LUH�SXUFKDVH�DQG�OHDVLQJ�FRPPLWPHQWV�
$VVHWV REWDLQHG XQGHU KLUH SXUFKDVH FRQWUDFWV RU ILQDQFH OHDVHV DUH FDSLWDOLVHG LQ WKH %DODQFH 6KHHW� �7KRVH
KHOG XQGHU KLUH SXUFKDVH FRQWUDFWV DUH GHSUHFLDWHG RYHU WKHLU HVWLPDWHG XVHIXO OLYHV� 7KRVH KHOG XQGHU �ILQDQFH
OHDVHV�DUH�GHSUHFLDWHG�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�RU�WKH�OHDVH�WHUP��ZKLFKHYHU�LV�VKRUWHU��

7KH LQWHUHVW HOHPHQW RI WKHVH REOLJDWLRQV LV FKDUJHG WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV RYHU WKH �UHOHYDQW
SHULRG��7KH�FDSLWDO�HOHPHQW�RI�WKH�IXWXUH�SD\PHQWV�LV�WUHDWHG�DV�D�OLDELOLW\��

3HQVLRQ�FRVWV�DQG�RWKHU�SRVW�UHWLUHPHQW�EHQHILWV�
7KH FKDULWDEOH FRPSDQ\ RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH� &RQWULEXWLRQV SD\DEOH WR �WKH
FKDULWDEOH FRPSDQ\
V SHQVLRQ VFKHPH DUH FKDUJHG WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV LQ WKH SHULRG WR �ZKLFK
WKH\�UHODWH�

'RQDWHG�JRRGV�DQG�GRQDWHG�IDFLOLWLHV�
$VVHWV GRQDWHG IRU XVH E\ WKH FKDULW\ DUH LQFOXGHG LQ LQFRPLQJ UHVRXUFHV ZKHQ UHFHLYDEOH� 'RQDWHG DVVHWV �DUH
LQFOXGHG LQ LQFRPLQJ UHVRXUFHV DQG FDSLWDOLVHG DV IL[HG DVVHWV DW WKH GLUHFWRUV
 HVWLPDWH RI WKHLU YDOXH WR �WKH
FKDULW\� 'RQDWHG IDFLOLWLHV DUH LQFOXGHG DV LQFRPLQJ UHVRXUFHV DQG GLUHFW FKDULWDEOH H[SHQGLWXUH DW WKH �GLUHFWRUV

HVWLPDWH RI WKH FRVW RI WKH IDFLOLWLHV�7KH FRPSDQ\
V DFWLYLWLHV FRQVLVW RI WKH GLVWULEXWLRQ RI IRRGVWXIIV WR SURMHFWV �IRU
WKH KRPHOHVV� $OO IRRGVWXIIV DUH GRQDWHG WR WKH FRPSDQ\� EXW QR HVWLPDWH RI WKHLU YDOXH LV LQFOXGHG LQ �WKH
VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�

3DJH��� FRQWLQXHG���
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1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG
)RU�7KH�<HDU�(QGHG����0DUFK�����

�� '21$7,216�$1'�/(*$&,(6�
���� ����
� �

'RQDWLRQV� ������� �������

�� ,19(670(17�,1&20(�
���� ����
� �

'HSRVLW�DFFRXQW�LQWHUHVW� � �

�� ,1&20(�)520�&+$5,7$%/(�$&7,9,7,(6�
���� ����

5HF\FOLQJ 7RWDO
IRRG DFWLYLWLHV
� �

&)0�IHHV� ������� �������
%DUQVOH\�IRRG�EDQN� ������ ������
5RWKHUKDP�KXE� ������� ������
/HHGV�FLW\�FRXQFLO� ������� �������
%DUQVOH\�+HDOWK\�+ROLGD\V� � ������
(PSOR\DELOLW\�,QFRPH� ������ ������
5/6�,QFRPH� ����� ������
)XOO&UXPE�.LWFKHQ� � ������
*RRG�)RRG�%DUQVOH\� ������ �

� ������� �������

�� &+$5,7$%/(�$&7,9,7,(6�&2676�
'LUHFW 6XSSRUW

&RVWV��VHH FRVWV��VHH
QRWH��� QRWH��� 7RWDOV

� � �
5HF\FOLQJ�IRRG� ������� ������ �������

�� ',5(&7�&2676�2)�&+$5,7$%/(�$&7,9,7,(6�
���� ����
� �

6WDII�FRVWV� ������� �������
7UDYHO�H[SHQVHV� ����� �����
7UDLQLQJ� ����� �����
9ROXQWHHU�H[SHQVHV� ����� �����
9DQ�UXQQLQJ�FRVWV� ������ ������
5HQW� ������ ������
(OHFWULFLW\�DQG�ZDWHU� ������ ������
5RWKHUKDP�),&�H[SHQGLWXUH� ������ �
&OHDQLQJ�	�ZDUHKRXVH� ������ ������
'HSUHFLDWLRQ� ������ ������

� ������� �������

3DJH��� FRQWLQXHG���



)DUHVKDUH�<RUNVKLUH�/LPLWHG

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG
)RU�7KH�<HDU�(QGHG����0DUFK�����

�� 6833257�&2676�
*RYHUQDQFH

0DQDJHPHQW FRVWV 7RWDOV
� � �

5HF\FOLQJ�IRRG� ������ ����� ������

6XSSRUW�FRVWV��LQFOXGHG�LQ�WKH�DERYH��DUH�DV�IROORZV��
���� ����

5HF\FOLQJ 7RWDO
IRRG DFWLYLWLHV
� �

,QVXUDQFH� ����� ���
5HSDLUV�DQG�UHQHZDOV� ����� �����
7HOHSKRQH� ����� �����
3RVWDJH�DQG�VWDWLRQHU\� ����� ���
%DQN�FKDUJHV� ��� ���
6XQGULHV� ������ ������
+LUH�SXUFKDVH�LQWHUHVW� ����� �����
$FFRXQWDQF\�DQG�OHJDO�IHHV� ����� �����

� ������ ������

�� 1(7�,1&20(��(;3(1',785(��

1HW�LQFRPH��H[SHQGLWXUH��LV�VWDWHG�DIWHU�FKDUJLQJ��FUHGLWLQJ���

���� ����
� �

'HSUHFLDWLRQ���RZQHG�DVVHWV� ������ ������
'HSUHFLDWLRQ���DVVHWV�RQ�KLUH�SXUFKDVH�FRQWUDFWV�DQG�ILQDQFH�OHDVHV� � ������
,QGHSHQGHQW�H[DPLQDWLRQ� ����� �����

�� 75867((6
�5(081(5$7,21�$1'�%(1(),76�

7KHUH ZHUH QR 7UXVWHHV
 UHPXQHUDWLRQ RU RWKHU EHQHILWV IRU WKH \HDU HQGHG �� 0DUFK ���� QRU IRU WKH \HDU �HQGHG
���0DUFK������

7UXVWHHV
�H[SHQVHV�

'XULQJ�WKH�\HDU�QR�7UXVWHHV�FODLPHG�DQ\�H[SHQVHV�IRU�WUDYHO�DQG�VXEVLVWHQFH��������������

��� 67$))�&2676�
���� ����
� �

:DJHV�DQG�VDODULHV ������� �������
6RFLDO�VHFXULW\�FRVWV ������ ������
2WKHU�SHQVLRQ�FRVWV ������ ������

������� �������

7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV�DV�IROORZV��
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