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7KH�7UXVWHHV�LQ�RIILFH�RQ�WKH�GDWH�WKH�UHSRUW�ZDV�DSSURYHG�ZHUH��

7KH�7UXVWHHV�SUHVHQW�WKHLU�5HSRUW�DQG�$FFRXQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU������

7KH�JRYHUQLQJ�GRFXPHQW�LV�GDWHG�

7KH�WUXVWHHV�DUH�DOO��LQGLYLGXDOV�

7KH FKDULW\ LV UHJLVWHUHG LQ (QJODQG 	 :DOHV ZLWK WKH &KDULW\ &RPPLVVLRQ LQ (QJODQG 	 :DOHV �&&(:� ZLWK
FKDULW\�QXPEHU���������
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7KH FKDULW\ LV FRQVWLWXWHG DV DQ XQLQFRUSRUDWHG FKDULW\� HVWDEOLVKHG E\ 7UXVW 'HHG� 7KH JRYHUQLQJ GRFXPHQW
RI�WKH�FKDULW\�LV�WKH�7UXVW�'HHG�HVWDEOLVKLQJ�WKH�FKDULW\�

0U�$DURQ�3DUWLQJWRQ

0U�-RQDWKDQ�0F,OYHHQ�

0U�6LPRQ�+DUSHU

0U�-DPLH�:DGH�

�



/LIH�&KXUFK�:LUUDO

7UXVWHHV
�$QQXDO�5HSRUW�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

7KH�IROORZLQJ�SHUVRQV�VHUYHG�DV�7UXVWHHV�GXULQJ�WKH�\HDU�HQGHG����'HFHPEHU��������

2EMHFWV�DQG�DFWLYLWLHV�RI�WKH�FKDULW\

7KH�SXUSRVHV�RI�WKH�FKDULW\�DV�VHW�RXW�LQ�LWV�JRYHUQLQJ�GRFXPHQW�

7KH�PDLQ�DFWLYLWLHV�XQGHUWDNHQ�LQ�UHODWLRQ�WR�WKRVH�SXUSRVHV�GXULQJ�WKH�\HDU�

7KH�WUXVWHHV�KDYH�KDG�UHJDUG�WR�WKH�&KDULW\�&RPPLVVLRQ
V�JXLGDQFH�RQ�SXEOLF�EHQHILW�DQG�SXEOLF�KHDOWK�LQ�
PDQDJLQJ�WKH�DFWLYLWLHV�RI�WKH�FKDULW\��

7KH�PDLQ�DFWLYLWLHV�XQGHUWDNHQ�GXULQJ�WKH�\HDU�WR�IXUWKHU�WKH�FKDULW\
V�SXUSRVH�IRU�
WKH�SXEOLF�EHQHILW�

$FWLYLWLHV WKDW VHUYH WKH ORFDO FRPPXQLW\ LQ ���� LQFOXGHG EHUHDYHPHQW PLQLVWU\� SDVWRUDO FDUH� EDSWLVP DQG
EDSWLVP SUHSDUDWLRQ� ZHGGLQJ SUHSDUDWLRQ� \RXWK PHQWRULQJ VHUYLFH DW %HELQJWRQ +LJK 6FKRRO� DIWHU VFKRRO
\RXWK�GURS�LQ�KXE�DQG�/LWWOH�6WDUV�7RGGOHU�*URXS�
'XULQJ WKH SHULRG RI WKH \HDU ZH RSHUDWHG� LQ 'HFHPEHU ZH JDYH RXW ��� &KULVWPDV IRRG KDPSHUV� ��
&KULVWPDV�WR\�KDPSHUV�DQG����K\JLHQH�KDPSHUV�

7KH DGYDQFHPHQW RI WKH &KULVWLDQ IDLWK DQG WKH H[WHQVLRQ RI WKH NLQJGRP RI *RG DQG RWKHU FKDULWDEOH
SXUSRVHV�����

:H KDYH UXQ FKXUFK VHUYLFHV HDFK 6XQGD\ DW /LIH &KXUFK LQ %HELQJWRQ� 1HVWRQ DQG :DOODVH\ SURYLGLQJ D
YDULHW\ RI VW\OHV� 6SHFLDO VHUYLFHV ZHUH UXQ DW &KULVWPDV� 2WKHU UHJXODU DFWLYLWLHV LQFOXGHG FRQQHFW JURXSV�
\RXWK�JURXSV��ERWK�PHQ�DQG�ZRPHQ
V�PHHWLQJV��DOSKD��SUD\HU�HYHQWV�DQG�RWKHU�DFWLYLWLHV�EHORZ

7KH�WUXVWHHV�ZKR�VHUYHG�DV�D�WUXVWHH�LQ�WKH�UHSRUWLQJ�SHULRG�ZHUH�DV�VKRZQ�DERYH��
$OO�WKH�WUXVWHHV�DUH�DOVR�PHPEHUV�RI�WKH�FKDULW\��

�



/LIH�&KXUFK�:LUUDO

7UXVWHHV
�$QQXDO�5HSRUW�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

7KH�PDLQ�DFKLHYHPHQWV�DQG�SHUIRUPDQFH�RI�WKH�FKDULW\�GXULQJ�WKH�\HDU�

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�RI�WKH�FKDULW\

7KH�PHWKRGV�XVHG�WR�UHFUXLW�DQG�DSSRLQW�QHZ�FKDULW\�WUXVWHHV�

%DQNHUV
$FFRXQWDQWV

6LQFH�6HSWHPEHU�RQ�DYHUDJH�DW�DOO�ORFDWLRQV�ZH�KDYH�KDG�D�6XQGD\�DWWHQGDQFH�RI�����HDFK�ZHHN��2XU�RQOLQH�
VWUHDPLQJ�RI�RXU�6XQGD\�VHUYLFHV�DWWUDFWHG�RQ�DYHUDJH����GHYLFHV�SHU�ZHHN�
7KH�<RXWK�+XE�KDG�����YLVLWV�IURP�6HSWHPEHU�WR�'HFHPEHU������

%HQHILWV�IURP�WKH�DFWLYLWLHV�OLVWHG�DERYH�KDYH�LQFOXGHG�IDLWK�GHYHORSPHQW��VSLULWXDO�DQG�SDVWRUDO�VXSSRUW��
SHUVRQDO�HQFRXUDJHPHQW��GHYHORSPHQW�RI�JLIWV�DQG�H[SHULHQFH��IULHQGVKLS�DQG�FRPSDQLRQVKLS��DQG�PHHWLQJ�D�
UDQJH�RI�QHHGV�IRU�DOO�DJHV�

7UXVWHHV DUH DSSRLQWHG E\ WKH 6HQLRU 0LQLVWHU IURP WKH ERG\ RI WKH FKXUFK LQ DFFRUGDQFH ZLWK WKH 'HFODUDWLRQ
RI�7UXVW�DQG�WKH�$2*�&RQVWLWXWLRQ�

.%+�$FFRXQWDQWV�/WG������3RXOWRQ�5RDG��:DOODVH\�&+����%7
6DQWDQGHU���+HDG�2IILFH��6KHIILHOG�6���(*�

7KH�GLIIHUHQFH�WKH�FKDULW\
V�SHUIRUPDQFH�GXULQJ�WKH�\HDU�KDV�PDGH�WR�WKH�
EHQHILFLDULHV�RI�WKH�FKDULW\�

7KH�GHJUHH�WR�ZKLFK�WKH�DFKLHYHPHQWV�DQG�SHUIRUPDQFH�GXULQJ�WKH�\HDU�KDYH�
EHQHILWHG�ZLGHU�VRFLHW\�

7KH�DFWLYLWLHV�OLVWHG�DERYH�KDYH�SURYLGHG�D�ZLGH�UDQJH�RI�SXEOLF�EHQHILWV�LQFOXGLQJ�IDLWK�H[SORUDWLRQ��VSLULWXDO�
VXSSRUW��IULHQGVKLS�DQG�FRPSDQLRQVKLS��SDVWRUDO�FDUH��RSSRUWXQLWLHV�WR�PHHW�RWKHUV�LQ�VLPLODU�OLIH�VLWXDWLRQV��
SURYLVLRQ�RI�VHUYLFHV�DQG�FDUH�IRU�QHHGV�DW�NH\�OLIH�PRPHQWV��SUDFWLFDO�KHOS�IRU�WKRVH�LQ�FULVLV��VHUYLFHV�WR�ORFDO�
VFKRROV�DQG�HQMR\DEOH�IDPLO\�HYHQWV�

�
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7UXVWHHV
�$QQXDO�5HSRUW�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

)LQDQFLDO�UHYLHZ

7KH�FKDULW\
V�ILQDQFLDO�SRVLWLRQ�DW�WKH�HQG�RI�WKH�\HDU�HQGHG����'HFHPEHU�����
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5HVWULFWHG�5HYHQXH�)XQGV ����� �

7RWDO�)XQGV ������� �

)LQDQFLDO�UHYLHZ�RI�WKH�SRVLWLRQ�DW�WKH�UHSRUWLQJ�GDWH�����'HFHPEHU�������

3ROLFLHV�RQ�UHVHUYHV�

$YDLODELOLW\�DQG�DGHTXDF\�RI�DVVHWV�RI�HDFK�RI�WKH�IXQGV

'HWDLOV�RI�7KH�,QGHSHQGHQW�([DPLQHU

7KH�WUXVWHHV�FRQVLGHU�WKH�ILQDQFLDO�SHUIRUPDQFH�E\�WKH�FKDULW\�GXULQJ�WKH�\HDU�WR�KDYH�EHHQ�JRRG

:DOODVH\

2OLYLD�%D]OH\�+LJJLQV�)&&$

,W LV WUXVWHHV SROLF\ WR PDLQWDLQ D EDODQFH RQ XQUHVWULFWHG IXQGV ZKLFK HTXDWHV WR DSSUR[LPDWHO\ WZR PRQWKV

XQUHVWULFWHG SD\PHQWV LQ DGGLWLRQ WR ������ WR FRYHU HPHUJHQF\ VLWXDWLRQV ZKLFK PD\ DULVH IURP WLPH WR WLPH�
'XULQJ 6HSWHPEHU ���� /LIH &KULVWLDQ &KXUFK 5HJLVWHUHG &KDULW\� WUDQVIHUUHG DOO DVVHWV� SURSHUW\� VWDII DQG
FDVK�UHVHUYHV�WR�WKLV�/LIH�&KXUFK�:LUUDO�&,2�DV�WKH�FKDULW\�XQGHUZHQW�D�FKDQJH�LQ�FKDULWDEOH�VWUXFWXUH�
$W����'HFHPEHU������XQUHVWULFWHG�UHVHUYHV�DPRXQWHG�WR�����������������������

1HW�LQFRPH

7KH ILQDQFLDO SRVLWLRQ RI WKH FKDULW\ DW �� 'HFHPEHU ���� DQG FRPSDUDWLYHV IRU WKH SULRU SHULRG� DV PRUH IXOO\
GHWDLOHG�LQ�WKH�DFFRXQWV��FDQ�EH�VXPPDULVHG�DV�IROORZV��

0HUVH\VLGH

0HPEHU�RI�&KDUWHUHG�&HUWLILHG�$FFRXQWDQWV

&+����%7

����3RXOWRQ�5RDG

:LUUDO

8QUHVWULFWHG�5HYHQXH�)XQGV�DYDLODEOH�IRU�WKH�
JHQHUDO�SXUSRVHV�RI�WKH�FKDULW\

7KH ERDUG RI WUXVWHHV LV VDWLVILHG WKDW WKH FKDULW\
V DVVHWV LQ HDFK IXQG DUH DYDLODEOH DQG DGHTXDWH WR IXOILO LWV
REOLJDWLRQV�LQ�UHVSHFW�RI�HDFK�IXQG�

�





/LIH�&KXUFK�:LUUDO

�D��H[DPLQH�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULW\�XQGHU�6HFWLRQ�����RI�WKH�$FW�

%DVLV�RI�,QGHSHQGHQW�([DPLQHU
V�6WDWHPHQW�DQG�VFRSH�RI�ZRUN�XQGHUWDNHQ

$V GHVFULEHG RQ SDJH �� \RX� WKH FKDULW\
V 7UXVWHHV� DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LQ
DFFRUGDQFH ZLWK WKH &KDULWLHV $FW ���� DQG DOO RWKHU DSSOLFDEOH ODZ DQG ZLWK 8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG
$FFRXQWLQJ 3UDFWLFH� DSSOLFDEOH WR VPDOOHU HQWLWLHV� DQG IRU EHLQJ VDWLVILHG WKDW WKH ILQDQFLDO VWDWHPHQWV JLYH D WUXH
DQG�IDLU�YLHZ�

5HSRUW�RI�WKH�,QGHSHQGHQW�([DPLQHU�WR�WKH�7UXVWHHV�RI�WKH�FKDULW\�RQ�WKH�DFFRXQWV�IRU�WKH�\HDU�
HQGHG����'HFHPEHU�����

7KH SURFHGXUHV XQGHUWDNHQ GR QRW SURYLGH DOO WKH HYLGHQFH WKDW ZRXOG EH UHTXLUHG LQ DQ DXGLW� DQG LQIRUPDWLRQ
VXSSOLHG E\ WKH 7UXVWHHV LQ WKH FRXUVH RI WKH H[DPLQDWLRQ LV QRW VXEMHFWHG WR DXGLW WHVWV RU HQTXLULHV DQG GRHV QRW
FRYHU DOO WKH PDWWHUV WKDW DQ DXGLWRU ZRXOG FRQVLGHU LQ DUULYLQJ DW DQ RSLQLRQ� 7KH SODQQLQJ DQG FRQGXFW RI DQ DXGLW
JRHV�EH\RQG�WKH�OLPLWHG�DVVXUDQFH�WKDW�DQ�LQGHSHQGHQW�H[DPLQDWLRQ�FDQ�SURYLGH

E��IROORZ�WKH�DSSOLFDEOH�SURFHGXUHV�LQ�WKH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ�XQGHU�VHFWLRQ��������E��RI�
WKH�$FW�

, UHSRUW WR WKH 7UXVWHHV RQ P\ H[DPLQDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV RI WKH FKDULW\ RQ SDJHV � WR �� IRU WKH \HDU
HQGHG �� 'HFHPEHU ���� ZKLFK KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH &KDULWLHV $FW ���� �WKH $FW� DQG ZLWK
WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG ���� �HIIHFWLYH �VW -DQXDU\ ����� DGDSWHG WR PHHW WKH QHHGV RI XQLQFRUSRUDWHG
RUJDQLVDWLRQV� DV PRGLILHG E\ )56 ��� 6253 �6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH IRU $FFRXQWLQJ DQG 5HSRUWLQJ
E\ &KDULWLHV� ����� �DV DPHQGHG E\ WKH %XOOHWLQ LVVXHG LQ 2FWREHU ���� DQG DSSOLFDEOH WR DOO DFFRXQWLQJ SHULRGV
EHJLQQLQJ RQ RU DIWHU �VW -DQXDU\ ������ �7KH 6253�� SXEOLVKHG E\ WKH &KDULW\ &RPPLVVLRQ LQ (QJODQG 	 :DOHV
�&&(:����DQG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�DQG�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�RQ�SDJH����

, UHSRUW LQ UHVSHFW RI P\ H[DPLQDWLRQ RI WKH FKDULW\
V ILQDQFLDO VWDWHPHQWV FDUULHG RXW XQGHU V��� RI WKH $FW� ,Q
FDUU\LQJ RXW P\ H[DPLQDWLRQ� , KDYH IROORZHG DOO WKH DSSOLFDEOH 'LUHFWLRQV JLYHQ E\ WKH &KDULW\ &RPPLVVLRQ XQGHU
VHFWLRQ �������E� RI WKH $FW VHWWLQJ RXW WKH GXWLHV RI DQ LQGHSHQGHQW H[DPLQHU LQ UHODWLRQ WR WKH FRQGXFWLQJ RI DQ
LQGHSHQGHQW H[DPLQDWLRQ� $Q LQGHSHQGHQW H[DPLQDWLRQ LQFOXGHV D UHYLHZ RI WKH DFFRXQWLQJ UHFRUGV NHSW E\ WKH
FKDULW\ DQG RI WKH DFFRXQWLQJ V\VWHPV HPSOR\HG E\ WKH FKDULW\ DQG D FRPSDULVRQ RI WKH ILQDQFLDO VWDWHPHQWV
SUHVHQWHG ZLWK WKRVH UHFRUGV� ,W DOVR LQFOXGHV FRQVLGHUDWLRQ RI DQ\ XQXVXDO LWHPV RU GLVFORVXUHV LQ WKH ILQDQFLDO
VWDWHPHQWV� DQG VHHNLQJ H[SODQDWLRQV IURP \RX� DV 7UXVWHHV� FRQFHUQLQJ VXFK PDWWHUV� 7KH SXUSRVH RI WKH
H[DPLQDWLRQ LV WR HVWDEOLVK DV IDU DV SRVVLEOH WKDW WKHUH KDYH EHHQ QR EUHDFKHV RI FKDULW\ OHJLVODWLRQ DQG WKDW� RQ D
WHVW EDVLV RI HYLGHQFH UHOHYDQW WR WKH DPRXQWV DQG GLVFORVXUHV PDGH� WKH ILQDQFLDO VWDWHPHQWV FRPSO\ ZLWK WKH
6253�

5HVSHFWLYH�UHVSRQVLELOLWLHV�RI�WKH�7UXVWHHV�DQG�WKH�,QGHSHQGHQW�([DPLQHU�DQG�WKH�EDVLV�RI�WKH�UHSRUW

7KH 7UXVWHHV FRQVLGHU WKDW WKH DXGLW UHTXLUHPHQW RI 6HFWLRQ ������ RI WKH &KDULWLHV $FW ���� �WKH $FW� GRHV QRW
DSSO\� DQG WKDW WKHUH LV QR UHTXLUHPHQW LQ WKH *RYHUQLQJ 'RFXPHQW IRU WKH FRQGXFWLQJ RI DQ DXGLW� $V D
FRQVHTXHQFH��WKH�7UXVWHHV�KDYH�HOHFWHG�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�EH�VXEMHFW�WR�LQGHSHQGHQW�H[DPLQDWLRQ��

+DYLQJ VDWLVILHG P\VHOI WKDW WKH ILQDQFLDO VWDWHPHQWV DUH QRW UHTXLUHG WR EH DXGLWHG XQGHU DQ\ OHJDO SURYLVLRQ� RU
RWKHUZLVH��DQG�DUH�HOLJLEOH�IRU�LQGHSHQGHQW�H[DPLQDWLRQ��LW�LV�P\�UHVSRQVLELOLW\�WR��

, SODQQHG DQG SHUIRUPHG P\ H[DPLQDWLRQ VR DV WR VDWLVI\ P\VHOI WKDW WKH REMHFWLYHV RI WKH LQGHSHQGHQW H[DPLQDWLRQ
DUH�DFKLHYHG�DQG�EHIRUH�ILQDOLVLQJ�WKH�UHSRUW�,�REWDLQHG�ZULWWHQ�DVVXUDQFHV�IURP�WKH�7UXVWHHV�RI�DOO�PDWHULDO�PDWWHUV�

&RQVHTXHQWO\� , GR QRW H[SUHVV DQ DXGLW RSLQLRQ RQ WKH YLHZ JLYHQ E\ WKH ILQDQFLDO VWDWHPHQWV� DQG LQ SDUWLFXODU� ,
H[SUHVV QR RSLQLRQ DV WR ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV JLYH D WUXH DQG IDLU YLHZ RI WKH DIIDLUV RI WKH FKDULW\� DQG
P\�UHSRUW�LV�OLPLWHG�WR�WKH�PDWWHUV�VHW�RXW�LQ�WKH�VWDWHPHQW�EHORZ�
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,QYHVWPHQWV $� ��� � ���
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([SHQGLWXUH�RQ�

5DLVLQJ�IXQGV %� ����� � �����
&KDULWDEOH�DFWLYLWLHV %� ������� ������ �������

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

1HW�LQFRPH�DIWHU�WUDQVIHUV $�%�& ������� ����� �������

������� ����� �������

5HFRQFLOLDWLRQ�RI�IXQGV�� (

7RWDO�IXQGV�EURXJKW�IRUZDUG � � �

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

$OO�DFWLYLWLHV�GHULYH�IURP�FRQWLQXLQJ�RSHUDWLRQV

7KH�QRWHV�DWWDFKHG�RQ�SDJHV����WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�DFFRXQWV�

�����
6253�
5HI

/LIH�&KXUFK�:LUUDO���6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�IRU�WKH�\HDU�HQGHG����
'HFHPEHU�����

$�VHSDUDWH�6WDWHPHQW�RI�7RWDO�5HFRJQLVHG�*DLQV�DQG�/RVVHV��LV�QRW�UHTXLUHG�DV�WKLV�VWDWHPHQW�LQFOXGHV�DOO�
UHFRJQLVHG�JDLQV�DQG�ORVVHV�

6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

1HW�PRYHPHQW�LQ�IXQGV

7KH�
6253�5HI
�LQGLFDWHG�DERYH�LV�WKH�FODVVLILFDWLRQ�RI�LQFRPH�VHW�RXW�LQ�WKH�IRUPDO�6253�GRFXPHQWV��$V�
UHTXLUHG�E\�SDUDJUDSK������RI�WKH�6253��WKH�EURXJKW�IRUZDUG�DQG�FDUULHG�IRUZDUG�IXQGV�DERYH�KDYH�EHHQ�
DJUHHG�WR�WKH�%DODQFH�6KHHW�

�



/LIH�&KXUFK�:LUUDO���6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�IRU�WKH�\HDU�HQGHG����
'HFHPEHU�����

�����
�

)XQGV�JHQHUDWHG�LQ�WKH�\HDU�DV�GHWDLOHG�LQ�WKH�62)$ �������
5HVRXUFHV�DSSOLHG�RQ�IXQFWLRQDO�IL[HG�DVVHWV ���������
2WKHU�DSSOLFDWLRQV�RI�IXQGV �

1HW�UHVRXUFHV�DYDLODEOH�WR�IXQG�FKDULWDEOH�DFWLYLWLHV ������
�

7KH�QRWHV�DWWDFKHG�RQ�SDJHV����WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�DFFRXQWV�

0RYHPHQWV�LQ�UHYHQXH�DQG�FDSLWDO�IXQGV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

5HYHQXH�DFFXPXODWHG�IXQGV

8QUHVWULFWHG 5HVWULFWHG 7RWDO�
)XQGV )XQGV )XQGV
����� ����� �����
� � �

$FFXPXODWHG�IXQGV�EURXJKW�IRUZDUG � � �

������� ����� �������

������� ����� �������

&ORVLQJ�UHYHQXH�IXQGV ������� ����� �������

6XPPDU\�RI��IXQGV 8QUHVWULFWHG 5HVWULFWHG 7RWDO�
DQG� )XQGV )XQGV

'HVLJQDWHG�IXQGV
����� ����� �����
� � �

5HYHQXH�DFFXPXODWHG�IXQGV ������� ����� �������

7KH�QRWHV�DWWDFKHG�RQ�SDJHV����WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�DFFRXQWV�

/LIH�&KXUFK�:LUUDO���5HVRXUFHV�DSSOLHG�LQ�WKH�\HDU�HQGHG����'HFHPEHU������
WRZDUGV�IL[HG�DVVHWV�IRU�&KDULW\�XVH��

7KH�UHVRXUFHV�DSSOLHG�RQ�IL[HG�DVVHWV�IRU�FKDULW\�XVH�UHSUHVHQWV�WKH�FRVW�RI�DGGLWLRQV�OHVV��
SURFHHGV�RI�DQ\�GLVSRVDOV�

5HFRJQLVHG�JDLQV�DQG�ORVVHV�EHIRUH�
WUDQVIHUV

�



/LIH�&KXUFK�:LUUDO���6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�IRU�WKH�\HDU�HQGHG����
'HFHPEHU�����

/LIH�&KXUFK�:LUUDO

�����
�

,QFRPH

��,QFRPH�IURP�RSHUDWLRQV �������
5HIXQGV�IURP�+05&�RQ�JLIW�DLGHG�GRQDWLRQV ������

��,QWHUHVW�UHFHLYDEOH ���
��2WKHU�RSHUDWLQJ�LQFRPH �

*URVV�LQFRPH�LQ�WKH�\HDU�EHIRUH�H[FHSWLRQDO�LWHPV �������

*URVV�LQFRPH�LQ�WKH�\HDU�LQFOXGLQJ�H[FHSWLRQDO�LWHPV �������

([SHQGLWXUH

��&KDULWDEOH�H[SHQGLWXUH��H[FOXGLQJ�GHSUHFLDWLRQ�DQG�DPRUWLVDWLRQ �������
��'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ ���
��)XQGUDLVLQJ�FRVWV �����
��*RYHUQDQFH�FRVWV ������
��,QWHUHVW�SD\DEOH ���

7RWDO�H[SHQGLWXUH�LQ�WKH�\HDU �������

�������

7D[�RQ�VXUSOXV�RQ�RUGLQDU\�DFWLYLWLHV �

�������

5HWDLQHG�VXUSOXV�IRU�WKH�ILQDQFLDO�\HDU �������

$OO�DFWLYLWLHV�GHULYH�IURP�FRQWLQXLQJ�RSHUDWLRQV

7KH�QRWHV�DWWDFKHG�RQ�SDJHV����WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�DFFRXQWV�

,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�&RPSDQLHV�$FW�������WKH�KHDGLQJV�DQG�VXEKHDGLQJV�XVHG�LQ�WKH�
,QFRPH�DQG�([SHQGLWXUH�DFFRXQW�KDYH�EHHQ�DGDSWHG�WR�UHIOHFW�WKH�VSHFLDO�QDWXUH�RI�WKH�FKDULW\
V�DFWLYLWLHV�

�1HW�LQFRPH�DIWHU�WD[�LQ�WKH�ILQDQFLDO�\HDU�

�1HW�LQFRPH�EHIRUH�WD[�LQ�WKH�ILQDQFLDO�\HDU�

,QFRPH�DQG�([SHQGLWXUH�$FFRXQW�IRU�WKH�\HDU�HQGHG����'HFHPEHU������DV�
UHTXLUHG�E\�WKH�&RPSDQLHV�$FW�����

�,QYHVWPHQW�LQFRPH�DQG�LQWHUHVW�

��



1RWHV
6253�
5HI �����

�
)L[HG�DVVHWV $
7DQJLEOH�DVVHWV �� $� �������

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

7RWDO�FXUUHQW�DVVHWV �������
&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�
RQH�\HDU �� &� �������

1HW�FXUUHQW�DVVHWV �������

�������

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

7KH�WRWDO�QHW�DVVHWV�RI�WKH�FKDULW\ �������

5HVWULFWHG�IXQGV
5HVWULFWHG�5HYHQXH�)XQGV �� '� �����

�����
8QUHVWULFWHG�)XQGV
8QUHVWULFWHG�5HYHQXH�)XQGV �� '� �������

�������
'HVLJQDWHG�)XQGV
7RWDO�FKDULW\�IXQGV �������

$DURQ�3DUWLQJWRQ
7UXVWHH
$SSURYHG�E\�WKH�ERDUG�RI�WUXVWHHV�RQ�BBBBBBBBBBBB�����

7KH 7UXVWHHV DUH VDWLVILHG WKDW� DOWKRXJK WKH FKDULW\ LV QRW UHJLVWHUHG XQGHU WKH
&RPSDQLHV $FWV� LI LW ZHUH VR UHJLVWHUHG� LW ZRXOG EH HOLJLEOH WR SUHSDUH DFFRXQWV LQ
DFFRUGDQFH ZLWK WKH SURYLVLRQV LQ 3DUW �� RI WKH &RPSDQLHV $FW ����� DSSOLFDEOH WR
FRPSDQLHV�VXEMHFW�WR�WKH�VPDOO�FRPSDQLHV�UHJLPH�

/LIH�&KXUFK�:LUUDO����%DODQFH�6KHHW�DV�DW����'HFHPEHU�����

7KH 
6253 5HI
 LQGLFDWHG DERYH LV WKH FODVVLILFDWLRQ RI %DODQFH 6KHHW LWHPV DV VHW
RXW LQ WKH IRUPDO 6253 GRFXPHQWV� $V UHTXLUHG E\ SDUDJUDSK ���� RI WKH 6253� WKH
EURXJKW�IRUZDUG�DQG�FDUULHG�IRUZDUG�IXQGV�DERYH�KDYH�EHHQ�DJUHHG�WR�WKH�62)$��

7KH�QRWHV�DWWDFKHG�RQ�SDJHV����WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�DFFRXQWV�

7KH�WRWDO�QHW�DVVHWV�RI�WKH�FKDULW\�DUH�IXQGHG�E\�WKH�IXQGV�RI�WKH�FKDULW\��DV�
IROORZV��

1HW��DVVHWV

7KH FKDULW\ LV VXEMHFW WR ,QGHSHQGHQW ([DPLQDWLRQ XQGHU FKDULW\ OHJLVODWLRQ� DQG WKH
UHSRUW�RI�WKH�,QGHSHQGHQW�([DPLQHU�LV�RQ�SDJH���

7KH 7UXVWHHV DFNQRZOHGJH WKHLU UHVSRQVLELOLWLHV IRU FRPSO\LQJ ZLWK WKH UHTXLUHPHQWV
RI FKDULW\ OHJLVODWLRQ ZLWK UHVSHFW WR DFFRXQWLQJ UHFRUGV DQG WKH SUHSDUDWLRQ RI
DFFRXQWV�

��

Suzanne Dowzer
25/09/



/LIH�&KXUFK�:LUUDO

1RWHV�WR�WKH�$FFRXQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����

� $FFRXQWLQJ�SROLFLHV

3ROLFLHV�UHODWLQJ�WR�WKH�SURGXFWLRQ�RI�WKH�DFFRXQWV�

%DVLV�RI�SUHSDUDWLRQ�DQG�DFFRXQWLQJ�FRQYHQWLRQ

5LVNV�DQG�IXWXUH�DVVXPSWLRQV

7KH�FKDULW\�LV�D�SXEOLF�EHQHILW�HQWLW\�

3ROLFLHV�UHODWLQJ�WR�FDWHJRULHV�RI�LQFRPH�DQG�LQFRPH�UHFRJQLWLRQ�

1DWXUH�RI�LQFRPH

&DWHJRULHV�RI�,QFRPH

,QFRPH�UHFRJQLWLRQ

7KH DFFRXQWV KDYH EHHQ SUHSDUHG RQ WKH DFFUXDOV EDVLV� XQGHU WKH KLVWRULFDO FRVW FRQYHQWLRQ� DQG LQ
DFFRUGDQFH ZLWK WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG ���� �HIIHFWLYH �VW -DQXDU\ ����� DQG 
)56 ��� 6253
�6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH IRU $FFRXQWLQJ DQG 5HSRUWLQJ E\ &KDULWLHV� ����� �DV DPHQGHG E\
WKH %XOOHWLQ LVVXHG LQ 2FWREHU ���� DQG DSSOLFDEOH WR DOO DFFRXQWLQJ SHULRGV EHJLQQLQJ RQ RU DIWHU �VW
-DQXDU\ ������ �7KH 6253�� SXEOLVKHG E\ WKH &KDULW\ &RPPLVVLRQ LQ (QJODQG 	 :DOHV �&&(:� �
HIIHFWLYH -DQXDU\ ����� � DQG LQ DFFRUGDQFH ZLWK DOO DSSOLFDEOH ODZ LQ WKH FKDULW\
V MXULVGLFWLRQ RI
UHJLVWUDWLRQ� H[FHSW WKDW WKH FKDULW\ KDV SUHSDUHG WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK WKH )56 ���
6253 �6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH IRU $FFRXQWLQJ DQG 5HSRUWLQJ E\ &KDULWLHV� ����� �DV
DPHQGHG E\ WKH %XOOHWLQ LVVXHG LQ 2FWREHU ���� DQG DSSOLFDEOH WR DOO DFFRXQWLQJ SHULRGV EHJLQQLQJ RQ RU
DIWHU �VW -DQXDU\ ������ �7KH 6253�� LQ SUHIHUHQFH WR WKH SUHYLRXV 6253� WKH 6253 ����� ZKLFK KDV
EHHQ ZLWKGUDZQ� QRWZLWKVWDQGLQJ WKH IDFW WKDW WKH H[WDQW VWDWXWRU\ UHJXODWLRQV� WKH &KDULWLHV �$FFRXQWV DQG
5HSRUWV� 5HJXODWLRQV ���� UHIHU H[SOLFLWO\ WR WKH 6253 ����� 7KLV KDV EHHQ GRQH WR DFFRUG ZLWK FXUUHQW
EHVW�SUDFWLFH��

,QFRPH� ZKHWKHU IURP H[FKDQJH RU QRQ H[FKDQJH WUDQVDFWLRQV� LV UHFRJQLVHG LQ WKH VWDWHPHQW RI ILQDQFLDO
DFWLYLWLHV �62)$� RQ D UHFHLYDEOH EDVLV� ZKHQ D WUDQVDFWLRQ RU RWKHU HYHQW UHVXOWV LQ DQ LQFUHDVH LQ WKH
FKDULW\¶V DVVHWV RU D UHGXFWLRQ LQ LWV OLDELOLWLHV DQG RQO\ ZKHQ WKH FKDULW\ KDV OHJDO HQWLWOHPHQW� WKH LQFRPH
LV�SUREDEOH�DQG�FDQ�EH�PHDVXUHG�UHOLDEO\�

'LYLGHQGV�DUH�DFFUXHG�ZKHQ�WKH�VKDUHKROGHU¶V�ULJKW�WR�UHFHLYH�SD\PHQW�LV�HVWDEOLVKHG�

,QFRPH VXEMHFW WR WHUPV DQG FRQGLWLRQV ZKLFK PXVW EH PHW EHIRUH WKH FKDULW\ LV HQWLWOHG WR WKH UHVRXUFHV LV
QRW�UHFRJQLVHG�XQWLO�WKH�FRQGLWLRQV�KDYH�EHHQ�PHW�

$OO�LQFRPH�LV�DFFRXQWHG�IRU�JURVV��EHIRUH�GHGXFWLQJ�DQ\�UHODWHG�IHHV�RU�FRVWV�

,QFRPH IURP D QRQ�H[FKDQJH WUDQVDFWLRQ LV ZKHUH WKH FKDULW\ UHFHLYHV YDOXH IURP WKH GRQRU ZLWKRXW
SURYLGLQJ HTXDO YDOXH LQ H[FKDQJH� DQG LQFOXGHV GRQDWLRQV RI PRQH\� JRRGV DQG VHUYLFHV IUHHO\ JLYHQ
ZLWKRXW�JLYLQJ�HTXDO�YDOXH�LQ�H[FKDQJH�

,QFRPH IURP H[FKDQJH WUDQVDFWLRQV LV UHFHLYHG E\ WKH FKDULW\ IRU JRRGV RU VHUYLFHV VXSSOLHG XQGHU
FRQWUDFW RU ZKHUH HQWLWOHPHQW LV VXEMHFW WR IXOILOOLQJ SHUIRUPDQFH UHODWHG FRQGLWLRQV� 7KH LQFRPH WKH FKDULW\
UHFHLYHV�LV�DSSUR[LPDWHO\�HTXDO�LQ�YDOXH�WR�WKH�JRRGV�RU�VHUYLFHV�VXSSOLHG�E\�WKH�FKDULW\�WR�WKH�SXUFKDVHU��

,QFRPH LV FDWHJRULVHG DV LQFRPH IURP H[FKDQJH WUDQVDFWLRQV �FRQWUDFW LQFRPH� DQG LQFRPH IURP QRQ�
H[FKDQJH�WUDQVDFWLRQV��JLIWV���LQYHVWPHQW�LQFRPH�DQG�RWKHU�LQFRPH��

*URVV LQFRPH UHSUHVHQWV WKH YDOXH� QHW RI YDOXH DGGHG WD[ DQG GLVFRXQWV� RI JRRGV SURYLGHG WR FXVWRPHUV
DQG�ZRUN�FDUULHG�RXW�LQ�UHVSHFW�RI�VHUYLFHV�SURYLGHG�WR�FXVWRPHUV�

��



/LIH�&KXUFK�:LUUDO

1RWHV�WR�WKH�$FFRXQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����
3ROLFLHV�UHODWLQJ�WR�H[SHQGLWXUH�RQ�JRRGV�DQG�VHUYLFHV�SURYLGHG�WR�WKH�FKDULW\�

3ROLFLHV�UHODWLQJ�WR�DVVHWV��OLDELOLWLHV�DQG�SURYLVLRQV�DQG�RWKHU�PDWWHUV�

7DQJLEOH�IL[HG�DVVHWV

)UHHKROG�SUHPLVHV � ��VWUDLJKW�OLQH
3ODQW�DQG�PDFKLQHU\ �� ��VWUDLJKW�OLQH

'HEWRUV

&UHGLWRUV�DQG�SURYLVLRQV

3HQVLRQV���GHILQHG�FRQWULEXWLRQ�VFKHPHV

)XQG�$FFRXQWLQJ

� /LDELOLW\�WR�WD[DWLRQ

� :LQGLQJ�XS�RU�GLVVROXWLRQ�RI�WKH�FKDULW\

&UHGLWRUV�DUH�PHDVXUHG�DW�WKHLU�SD\DEOH�DPRXQWV�DW�WKH�EDODQFH�VKHHW�GDWH��

,I XSRQ ZLQGLQJ XS RU GLVVROXWLRQ RI WKH FKDULW\ WKHUH UHPDLQ DQ\ DVVHWV� DIWHU WKH VDWLVIDFWLRQ RI DOO GHEWV
DQG OLDELOLWLHV� WKH DVVHWV UHSUHVHQWHG E\ WKH DFFXPXODWHG IXQG VKDOO EH WUDQVIHUUHG WR VRPH RWKHU
FKDULWDEOH�ERG\�RU�ERGLHV�KDYLQJ�VLPLODU�REMHFWV�WR�WKH�FKDULW\�

'HEWRUV�DUH�PHDVXUHG�DW�WKHLU�UHFRYHUDEOH�DPRXQWV�DW�WKH�EDODQFH�VKHHW�GDWH�

7KH FKDULW\ RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH� &RQWULEXWLRQV DUH FKDUJHG WR WKH SURILW DQG
ORVV�DFFRXQW�DV�WKH\�EHFRPH�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�RI�WKH�VFKHPH�

'HVLJQDWHG�IXQGV�DUH�XQUHVWULFWHG�IXQGV�HDUPDUNHG�E\�WKH�7UXVWHHV�IRU�SDUWLFXODU�SXUSRVHV�

8QUHVWULFWHG IXQGV DUH DYDLODEOH IRU XVH DW WKH GLVFUHWLRQ RI WKH WUXVWHHV LQ IXUWKHUDQFH RI WKH JHQHUDO
REMHFWLYHV�RI�WKH�FKDULW\�

7KHUH�DUH�QR�HQGRZPHQW�IXQGV�

7KH 7UXVWHHV FRQVLGHU WKDW WKH FKDULW\ VDWLVILHV WKH WHVWV VHW RXW LQ 3DUDJUDSK � 6FKHGXOH � RI WKH )LQDQFH
$FW ���� IRU 8. FRUSRUDWLRQ WD[ SXUSRVHV� $FFRUGLQJO\� WKH &KDULW\ LV SRWHQWLDOO\ H[HPSW IURP WD[DWLRQ LQ
UHVSHFW RI LQFRPH RU FDSLWDO JDLQV UHFHLYHG ZLWKLQ FDWHJRULHV FRYHUHG E\ FKDSWHU � SDUW �� 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\ RQ WKH VSHFLILF FKDULWDEOH REMHFWV RI WKH FKDULW\ DQG IRU QR
RWKHU SXUSRVH� 9DOXH $GGHG 7D[ LV QRW UHFRYHUDEOH E\ WKH FKDULW\� DQG LV WKHUHIRUH LQFOXGHG LQ WKH UHOHYDQW
FRVWV�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�

5HVWULFWHG IXQGV DUH VXEMHFWHG WR UHVWULFWLRQV RQ WKHLU H[SHQGLWXUH LPSRVHG E\ WKH GRQRU RU WKURXJK WKH
WHUPV�RI�DQ�DSSHDO�RU�DV�LPSOLHG�E\�ODZ�

'HSUHFLDWLRQ KDV EHHQ SURYLGHG DW WKH IROORZLQJ UDWHV LQ RUGHU WR ZULWH RII WKH DVVHWV WR WKHLU DQWLFLSDWHG
UHVLGXDO�YDOXH�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�

7DQJLEOH IL[HG DVVHWV DUH PHDVXUHG DW WKHLU RULJLQDO FRVW YDOXH� RU VXEVHTXHQW UHYDOXDWLRQ� RU LI GRQDWHG�
DV GHVFULEHG DERYH� &RVW YDOXH LQFOXGHV DOO FRVWV H[SHQGHG LQ EULQJLQJ WKH DVVHW LQWR LWV LQWHQGHG ZRUNLQJ
FRQGLWLRQ�

��



/LIH�&KXUFK�:LUUDO

1RWHV�WR�WKH�$FFRXQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����
� 6LJQLILFDQFH�RI�ILQDQFLDO�LQVWUXPHQWV�WR�WKH�FKDULW\
V�SRVLWLRQ

�
�����

�

7KH�QHW�VXUSOXV�EHIRUH�WD[�LQ�WKH�ILQDQFLDO�\HDU�LV�VWDWHG�DIWHU�FKDUJLQJ��

'HSUHFLDWLRQ�RI�RZQHG�IL[HG�DVVHWV ���
7UXVWHHV
�UHPXQHUDWLRQ ������
3HQVLRQ�FRVWV ���

� ,QWHUHVW�SD\DEOH �����
�

/RDQ�LQWHUHVW ���

� 7KH�FRQWULEXWLRQ�RI�YROXQWHHUV
7KH FKDULW\ GHSHQGV RQ WKH VXSSRUW RI LWV YROXQWHHUV� ZKLFK LV PXFK DSSUHFLDWHG� 7KH DUUDQJHPHQWV ZLWK
YROXQWHHUV DUH GLIILFXOW WR YDOXH SUHFLVHO\ LQ PRQHWDU\ WHUPV DQG KDYH QRW EHHQ UHFRJQLVHG LQ WKH
6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� 7KH YROXQWHHUV DQG WKH FKDULW\ DFFHSW DQG DJUHH WKDW QR FRQWUDFW RI
HPSOR\PHQW LV FUHDWHG E\ WKHVH DUUDQJHPHQWV� $OO YROXQWHHUV ZKR ZRUN ZLWK FKLOGUHQ DQG YXOQHUDEOH
DGXOWV�DUH�VXEMHFW�WR�'%6�FKHFNV�

�1HW�VXUSOXV�EHIRUH�WD[�LQ�WKH�ILQDQFLDO�\HDU�
7KHUH�DUH�QR�VLJQLILFDQW�LPSOLFDWLRQV�RI�VXFK�PDWWHUV�

��



/LIH�&KXUFK�:LUUDO

1RWHV�WR�WKH�$FFRXQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����
� 6WDII�FRVWV�DQG�HPROXPHQWV

6DODU\�FRVWV �����
�

*URVV�6DODULHV�H[FOXGLQJ�WUXVWHHV�DQG�NH\�PDQDJHPHQW�SHUVRQQHO ������
(PSOR\HU
V�1DWLRQDO�,QVXUDQFH�IRU�DOO�VWDII �����
(PSOR\HU
V�RSHUDWLQJ�FRVWV�RI�GHILQHG�
FRQWULEXWLRQ�SHQVLRQ�VFKHPHV ���
7UXVWHHV
�5HPXQHUDWLRQ�DV�GHWDLOHG�LQ�QRWH��� ������
2WKHU�EHQHILWV�SDLG�WR�WUXVWHHV��DV�GHWDLOHG�LQ�QRWH��� ���

7RWDO�VDODULHV��ZDJHV�DQG�UHODWHG�FRVWV ������

7KH�DYHUDJH�QXPEHU�RI�SDUW�WLPH�VWDII�HPSOR\HG�LQ�WKH�\HDU�ZDV ��
7KH�DYHUDJH�QXPEHU�RI�IXOO�WLPH�VWDII�HPSOR\HG�LQ�WKH�\HDU�ZDV �
7KH�HVWLPDWHG�IXOO�WLPH�HTXLYDOHQW�QXPEHU�RI�DOO�VWDII�HPSOR\HG�LQ�WKH�\HDU�ZDV �

7KH�HVWLPDWHG�HTXLYDOHQW�QXPEHU�RI�IXOO�WLPH�VWDII�GHSOR\HG�LQ�GLIIHUHQW�DFWLYLWLHV�LQ�WKH�\HDU�ZDV��

(QJDJHG�RQ�FKDULWDEOH�DFWLYLWLHV �
7KH�HVWLPDWHG�IXOO�WLPH�HTXLYDOHQW�QXPEHU�RI�DOO�VWDII�HPSOR\HG�DV�DERYH �

1R�HPSOR\HHV�UHFHLYHG�HPROXPHQWV��H[FOXGLQJ�SHQVLRQ�FRVWV��LQ�H[FHVV�RI���������SHU�DQQXP�
� 'HILQHG�FRQWULEXWLRQ�SHQVLRQ�VFKHPHV

$Q\�OLDELOLWHV�DQG�DVVHWV�DVVRFLDWHG�ZLWK�WKH�VFKHPH�DUH�VKRZQ�XQGHU�GHEWRUV�DQG�FUHGLWRUV�

�� 'HILQHG�EHQHILW�SHQVLRQ�VFKHPH

$Q\�OLDELOLWHV�DQG�DVVHWV�DVVRFLDWHG�ZLWK�WKH�VFKHPH�DUH�VKRZQ�XQGHU�GHEWRUV�DQG�FUHGLWRUV�

�� 5HPXQHUDWLRQ�DQG�SD\PHQWV�WR�7UXVWHHV�DQG�SHUVRQV�FRQQHFWHG�ZLWK�WKHP

�����
�

5HPXQHUDWLRQ�SD\DEOH�WR�WUXVWHHV�RU�FRQQHFWHG�SHUVRQV
$DURQ�3DUWLQJWRQ ������

7RWDO�UHPXQHUDWLRQ� ������

7KH�GHWDLOV�RI�UHPXQHUDWLRQ�SDLG�WR�WUXVWHHV�LV�VKRZQ�LQ�QRWH���

��



/LIH�&KXUFK�:LUUDO

1RWHV�WR�WKH�$FFRXQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�����
�� 7DQJLEOH�IL[HG�DVVHWV

&XUUHQW�<HDU /DQG�DQG�
%XLOGLQJV

3ODQW�	�
0DFKLQHU\

0RWRU�
9HKLFOHV
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