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5HIHUHQFH�DQG�$GPLQLVWUDWLYH�,QIRUPDWLRQ ��

'LUHFWRUV
�$QQXDO�5HSRUW � ��� ���

'LUHFWRUV
�5HVSRQVLELOLWLHV�6WDWHPHQW ���

,QGHSHQGHQW�$XGLWRU
V�5HSRUW �� ��� ���

6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV ���

%DODQFH�6KHHW ���

6WDWHPHQW�RI�&DVK�)ORZV ���

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV �� ��� ���

6XSSOHPHQWDU\�,QIRUPDWLRQ�UHODWLQJ�WR�WKH�)LQDQFLDO�6WDWHPHQWV �� ��� ���
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'LUHFWRUV /LQGD�+DUWVHPD��$SSRLQWHG����)HEUXDU\������
&RUPDF�2
%ULHQ
5R[DQQD�:LOOLDPV
'HLUGUH�0ROOR\
/DXUHQ�&RVWHOOR
(XJHQH�+LOO��5HVLJQHG����)HEUXDU\������
5RVHDQQH�6PLWK��5HVLJQHG����0DUFK������
3DWULFN�-�0F*LQOH\��5HVLJQHG����0DUFK������
-RKQ�-DPHV�*LOOLJDQ
'DQLHO�3HQGHU

&RPSDQ\�6HFUHWDU\ 0DU\�3DXOD�0F�*XLQQHVV��$SSRLQWHG����)HEUXDU\�
�����
(XJHQH�+LOO��5HVLJQHG����)HEUXDU\������

&KDULW\�1XPEHU �����

&KDULWLHV�5HJXODWRU\�$XWKRULW\�1XPEHU ��������

&RPSDQ\�1XPEHU ������

5HJLVWHUHG�2IILFH�DQG�3ULQFLSDO�$GGUHVV ���0RQWDJXH�/DQH
'XEOLQ��

$XGLWRUV .6L�)DXONQHU�2UU�/LPLWHG
%HKDQ�+RXVH
���/RZHU�0RXQW�6WUHHW
'XEOLQ��
,UHODQG

%DQNHUV %DQN�RI�,UHODQG�
6PLWKILHOG�
'XEOLQ���
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7KH�GLUHFWRUV�SUHVHQW�WKHLU�'LUHFWRUV
�$QQXDO�5HSRUW��FRPELQLQJ�WKH�'LUHFWRUV
�5HSRUW�DQG�7UXVWHHV
�5HSRUW��DQG�WKH�
DXGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU������

7KH� ILQDQFLDO� VWDWHPHQWV� DUH� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� &RPSDQLHV� $FW� ������ )56� ���� �7KH� )LQDQFLDO�
5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG�� DQG� $FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV��
6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�
WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������

7KH�'LUHFWRUV
�5HSRUW� FRQWDLQV� WKH� LQIRUPDWLRQ� UHTXLUHG� WR� EH�SURYLGHG� LQ� WKH�'LUHFWRUV
�$QQXDO�5HSRUW� XQGHU� WKH�
6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH� �6253��JXLGHOLQHV��7KH�GLUHFWRUV�RI� WKH�FKDULW\�DUH�DOVR�FKDULW\� WUXVWHHV�IRU�
WKH�SXUSRVH�RI�FKDULW\�ODZ�DQG�XQGHU�WKH�FKDULW\
V�FRQVWLWXWLRQ�DUH�NQRZQ�DV�PHPEHUV�RI�WKH�ERDUG�RI�WUXVWHHV�

,Q� WKLV� UHSRUW� WKH� GLUHFWRUV� RI� 'XEOLQ� <RXWK� 7KHDWUH� &RPSDQ\� /LPLWHG� E\� *XDUDQWHH� SUHVHQW� D� VXPPDU\� RI� LWV�
SXUSRVH��JRYHUQDQFH��DFWLYLWLHV��DFKLHYHPHQWV�DQG�ILQDQFHV�IRU�WKH�ILQDQFLDO�\HDU������

7KH�FKDULW\�LV�D�UHJLVWHUHG�FKDULW\�DQG�KHQFH�WKH�UHSRUW�DQG�UHVXOWV�DUH�SUHVHQWHG�LQ�D�IRUP�ZKLFK�FRPSOLHV�ZLWK�WKH�
UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������DQG��DOWKRXJK�QRW�REOLJHG�WR�FRPSO\�ZLWK�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�
3UDFWLFH� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG� )56� ����� WKH� RUJDQLVDWLRQ� KDV� LPSOHPHQWHG� LWV�
UHFRPPHQGDWLRQV�ZKHUH�UHOHYDQW�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�

7KH�FKDULW\�LV�OLPLWHG�E\�JXDUDQWHH�QRW�KDYLQJ�D�VKDUH�FDSLWDO�

0LVVLRQ��2EMHFWLYHV�DQG�6WUDWHJ\

0LVVLRQ�6WDWHPHQW
'XEOLQ�<RXWK�7KHDWUH� VXFFHVVIXOO\�GHOLYHUV� TXDOLW\� FUHDWLYH� H[SHULHQFHV� WKDW� SURPRWH�DUWLVWLF�� SHUVRQDO�DQG� VRFLDO�
GHYHORSPHQW�IRU�\RXQJ�SHRSOH�DJHG����WR����LQ�'XEOLQ��

9,6,21�67$7(0(17

'LVFRYHU�&UHDWH�3DUWLFLSDWH

$57,67,&�67$7(0(17

'XEOLQ� <RXWK� 7KHDWUH� �'<7�� GHOLYHUV� TXDOLW\� DUWLVWLF� H[SHULHQFHV� WKURXJK� D� IXOO� DQG� YDULHG� GUDPD� ZRUNVKRS�
SURJUDPPH�DQG�WKH�SURGXFWLRQ�RI�H[FHOOHQW��H[FLWLQJ�DQG�FKDOOHQJLQJ�WKHDWUH�PDGH�E\�\RXQJ�SHRSOH��

'<7� LV� FRPPLWWHG� WR� PDLQWDLQLQJ� D� KLJK� DUWLVWLF� VWDQGDUG� LQ� LWV� SURGXFWLRQV� DQG� WR� HQJDJLQJ� ZLWK� FRQWHPSRUDU\�
WKHDWUH� DQG� \RXWK� WKHDWUH� RQ� D� ORFDO�� QDWLRQDO� DQG� LQWHUQDWLRQDO� OHYHO�� '<7� HQJDJHV� OHDGLQJ� WKHDWUH� DUWLVWV� DQG�
VNLOOHG��H[SHULHQFHG�\RXWK� WKHDWUH�SUDFWLWLRQHUV� WR�GHOLYHU� LWV�DUWLVWLF�SURJUDPPH��'<7�SODFHV�LWVHOI�DW� WKH�FHQWUH�RI�
FXOWXUDO� OLIH� LQ�'XEOLQ�DQG� LV�D�SHUPDQHQW�KRPH� IRU�DQ�RQJRLQJ�HQVHPEOH�RI�\RXQJ� WKHDWUH�DUWLVWV��'<7� LV�D�VDIH��
ZHOFRPLQJ�SODFH�ZKHUH�PHPEHUV�FDQ�PHHW�RWKHU�\RXQJ�SHRSOH�IURP�DOO�SDUWV�RI�'XEOLQ�LQ�D�IXQ��DUWLVWLF�DQG�VRFLDO�
HQYLURQPHQW�

,1&/86,21�67$7(0(17

'<7�LV�RSHQ�WR�DOO�\RXQJ�SHRSOH�UHJDUGOHVV�RI�UDFH��HWKQLFLW\��JHQGHU��VRFLR�HFRQRPLF�VWDWXV��QDWLRQDO�RULJLQ��VH[XDO�
RULHQWDWLRQ��DELOLW\�RU�IDLWK�
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6WUXFWXUH��*RYHUQDQFH�DQG�0DQDJHPHQW

6WUXFWXUH
7KH�DGPLQLVWUDWLYH�DQG�DUWLVWLF�ZRUN�RI�'<7�LV�FRRUGLQDWHG�E\�D�9ROXQWDU\�%RDUG�ZKLFK� LQFOXGHV���HOHFWHG�PHPEHU�
UHSUHVHQWDWLYHV�� D� SDUW�WLPH� YROXQWDU\� $UWLVWLF� 'LUHFWRU�� IXOO�WLPH� *HQHUDO� 0DQDJHU� DQG� SDUW� WLPH� 3URJUDPPH�
&RRUGLQDWRU� �IRUPHUO\� $GPLQLVWUDWRU��� 7KH\� DUH� VXSSRUWHG� E\� YROXQWDU\�&RPSDQ\�0HPEHUV� FRPSULVLQJ� DGXOWV� DQG�
\RXQJ�SHRSOH�DQG�PDNH�XS�VXE�FRPPLWWHHV��VXFK�DV�WKH�)XQGUDLVLQJ��:HOIDUH��%XLOGLQJ�DQG�$UWLVWLF�FRPPLWWHHV��7KH�
%RDUG�PHHWV�TXDUWHUO\�DQG�LV�UHVSRQVLEOH�IRU�UHYLHZLQJ�ILQDQFLDO�UHSRUWV��VWUDWHJLF�SODQQLQJ��DQG�HQVXULQJ�FRPSOLDQFH�
ZLWK�DOO�QHFHVVDU\�OHJLVODWLYH�DQG�UHJXODWRU\�UHTXLUHPHQWV�

'<7�LV�D�PHPEHU�RI�<RXWK�7KHDWUH�,UHODQG��<7,��DQG�FRPSOHWHV�1DWLRQDO�4XDOLW\�6WDQGDUGV�)UDPHZRUN�WKURXJK�WKHP�
DQG�LV�D�PHPEHU�RI� WKHLU�YHWWLQJ�FRQVRUWLXP��:H�DYDLO�RI�<7,
V�VXSSRUW�ZLWK�UHJDUG�WR�EHVW�SUDFWLFHV�DQG�PRQLWRULQJ�
SHUIRUPDQFH��7KH�%RDUG�UHJXODUO\� UHYLHZV�SROLFLHV� WR�HQVXUH�FRPSOLDQFH�ZLWK�FXUUHQW� OHJLVODWLRQ�DQG�EHVW�SUDFWLFH��
:H�DUH�D�UHJLVWHUHG�FKDULW\�ZLWK�WKH�&KDULW\�5HJXODWRU\�$XWKRULW\��FRPSOHWLQJ�DQQXDO�DXGLWHG�DFFRXQWV�FRPSOLDQW�ZLWK�
)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�DQG�WKH�&RPSDQLHV�$FW������

'<7� LV� ILQDQFHG� E\� JUDQWV� IURP� &LW\� RI� 'XEOLQ� <RXWK� 6HUYLFHV� %RDUG�� 'XEOLQ� &LW\� &RXQFLO� DQG� $Q� &RPKDLUOH�
(DODtRQ�7KH�$UWV�&RXQFLO��IXQGUDLVLQJ��GRQDWLRQV�DQG�WKH�PHPEHU
V�DQQXDO�PHPEHUVKLS�IHHV�

7KH� RUJDQLVDWLRQ� LV� D� FKDULWDEOH� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH��7KH� FRPSDQ\�GRHV�QRW� KDYH�D� VKDUH� FDSLWDO� DQG�
FRQVHTXHQWO\� WKH� OLDELOLW\�RI�PHPEHUV� LV� OLPLWHG��VXEMHFW� WR�DQ�XQGHUWDNLQJ�E\�HDFK�PHPEHU�WR�FRQWULEXWH�WR�WKH�QHW�
DVVHWV�RU�OLDELOLWLHV�RI�WKH�FRPSDQ\�RQ�ZLQGLQJ�XS�VXFK�DPRXQWV�DV�PD\�EH�UHTXLUHG�QRW�H[FHHGLQJ�¼�����

7KH� FKDULW\� ZDV� HVWDEOLVKHG� XQGHU� D� &RQVWLWXWLRQ� ZKLFK� HVWDEOLVKHG� WKH� REMHFWV� DQG� SRZHUV� RI� WKH� FKDULWDEOH�
FRPSDQ\�DQG� LV�JRYHUQHG�XQGHU� LWV�&RQVWLWXWLRQ�DQG�PDQDJHG�E\�D�%RDUG�RI�'LUHFWRUV��ZKR�SURYLGH�RYHUVLJKW�DQG�
VWUDWHJLF�GLUHFWLRQ�WR�WKH�RUJDQLVDWLRQ�

0DQDJHPHQW
7KH�YROXQWDU\�%RDUG�RI�'LUHFWRUV�LV�PDGH�XS�RI�DOXPQL�PHPEHUV��SURIHVVLRQDOV�DQG�DUWLVWV��7KH\�KDYH�D�VLJQLILFDQW�
QXPEHU�RI� UHOHYDQW�\HDUV¶�H[SHULHQFH��7KH�GD\�WR�GD\�PDQDJHPHQW�RI� WKH�FKDULW\� LV�DOVR�GLUHFWHG�E\� WKH� IROORZLQJ�
LQGLYLGXDOV�ZKR�LQ�DGGLWLRQ�WR�WKH�ERDUG�DUH�DOVR�FRQVLGHUHG�NH\�PDQDJHPHQW�SHUVRQQHO�

*HQHUDO�PDQDJHU��RQ�PDWHUQLW\�OHDYH�-DQXDU\��������-DQXDU\���������6DUDK�%UDJJ�%ROJHU
*HQHUDO�PDQDJHU��PDWHUQLW\�OHDYH�FRYHU����$QJHOD�*RXJK
$UWLVWLF�GLUHFWRU���'DYH�.HOO\
3URJUDPPH�FR�RUGLQDWRU���3KRHEH�0RRUH��*UDKDP�2¶1HLOO�WR�-XO\������

5HYLHZ�RI�$FWLYLWLHV��$FKLHYHPHQWV�DQG�3HUIRUPDQFH
'<7� KDG� D� PHPEHUVKLS� RI� ��� PHPEHUV� LQ� IURP� -DQXDU\� WR� 6HSWHPEHU� ����� ZLWK� DQ� DGGLWLRQDO� ��� MRLQLQJ� LQ�
6HSWHPEHU� ������ � 'XH� WR� &RYLG���� UHVWULFWLRQV�� LW� ZDV� GHFLGHG� WR� SRVWSRQH� UHFUXLWPHQW� RI� QHZ� PHPEHUV� IURP�
6HSWHPEHU� ����� WR� -DQXDU\� ������ :H� WKHQ� UHFUXLWHG� DJDLQ� WR� UHWXUQ� WR� RXU� UHJXODU� UHFUXLWPHQW� VFKHGXOH� LQ�
6HSWHPEHU������

���+RXU�3OD\V�3URMHFW
'XH�WR�RQJRLQJ�&RYLG����UHVWULFWLRQV�RXU�DQQXDO����+RXUV�3OD\V�IXQGUDLVHU�ZDV�QRW�DEOH�WR�WDNH�SODFH�LQ������

:RUNVKRS�3URJUDPPH��
2QOLQH�-DQ�0D\�����
2XWGRRUV�LQ�%HOYHGHUH�&ROOHJH�0D\�����
,Q�SHUVRQ�LQ�SRGV�DW�WKH�7HDFKHUV¶�&OXE�DQG�0RQWDJXH�/DQH�2FW�'HFHPEHU�����

:RUNVKRSV� DUH� IXQGDPHQWDO� WR� '<7¶V� ZRUN� DQG� XVXDOO\� IROORZ� DQ� DFDGHPLF� VFKHGXOH� UXQQLQJ� IURP� 2FWREHU� WR�
'HFHPEHU�DQG�-DQXDU\� WR�0D\��7KH�ZHHNO\�SURJUDPPH�FDWHUV� IRU�DOO�RXU�PHPEHUV�� UHJDUGOHVV�RI�H[SHULHQFH�DQG�
KDSSHQV�RQ�6DWXUGD\V�IURP���DP�WR��SP���

:H�UHFUXLWHG�QHZ�PHPEHUV�LQ�-DQXDU\������DQG�DGDSWHG�WKH����ZHHN�LQGXFWLRQ�WR�RQOLQH��:H�UDQ���ZRUNVKRSV�RYHU�
WKH�)HEUXDU\�PLG�WHUP�DV�DQ�LQWHQVLYH�LQWURGXFWLRQ�IRU�WKH�QHZ�PHPEHUV�DQG�WKHQ�KHOG�WKH�UHPDLQLQJ���ZRUNVKRSV�
RQ�6DWXUGD\V��7KH�RQOLQH�ZRUNVKRSV�ZHUH� OHG�E\�H[SHULHQFHG� IDFLOLWDWRUV�'DYH�.HOO\�DQG�'HERUDK�0XUSK\��7KHVH�
ZRUNVKRSV� HQVXUH� HYHU\RQH� KDV� WKH� VDPH� ODQJXDJH� DQG� EDVLF� VNLOOV� E\� LQWURGXFLQJ� WKHP� WR� WUXVW�� WHDP� ZRUN��
DXGLHQFH�SHUIRUPHU� UHODWLRQVKLS�� JURXS� G\QDPLF�� VWDJHFUDIW�� YRLFH�� PRYHPHQW�� UK\WKP�� REVHUYDWLRQ�� VWRU\WHOOLQJ��
LPSURYLVDWLRQ��FKDUDFWHU�GHYHORSPHQW��WDNLQJ�GLUHFWLRQ��GHYLVLQJ�	�WH[W��

&RQFXUUHQWO\�� WKH� �QG� <HDU�PHPEHUV� FRPPXQLFDWHG� WR� XV� LQ� -DQXDU\� ����� WKDW� WKH\�ZHUH� VXIIHULQJ� IURP� VHYHUH�
=RRP�IDWLJXH�DQG�UHTXHVWHG�WKDW�WKH�ZRUNVKRS�VFKHGXOH�EH�PRGLILHG�DV�LW�ZDV�KDUG�DIWHU�D�ZHHN�RI�RQOLQH�VFKRROLQJ��
:H�PDGH� WKH�GHFLVLRQ� WR� GR��QG�<HDU�ZRUNVKRSV� IRUWQLJKWO\�XQWLO� WKH�(DVWHU�EUHDN�ZKHQ� WKH��VW�<HDUV�ZRXOG� EH�
MRLQLQJ�WKHP�LQ�WKH�*HQHUDO�:RUNVKRS�SURJUDPPH��:RUNVKRSV�IURP�7DLOWX�7KHDWUH��LQWHUDFWLYH�WKHDWUH�RQOLQH���&ROLQ�
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7KRUQWRQ��VFUHHQZULWLQJ���'HLUGUH�0ROOR\��YRLFH�RYHU�DFWLQJ��DV�ZHOO�DV�DUWV�	�FUDIWV�ZLWK�WKH�*HQHUDO�0DQDJHU�ZHUH�
JLYHQ�LQ�WKLV�SHULRG�

7KH�*HQHUDO�:RUNVKRS�SURJUDPPH�RQOLQH� IURP�$SULO� WR�0D\�ZHUH� IDFLOLWDWHG�E\�*DYLQ�4XLQQ�RI�3DQ�3DQ�7KHDWUH�
�GHYLVLQJ���$RLIH�6SLOODQH�+LQNV��YLOOLDQV���.HYLQ�0XUSK\��PRYHPHQW���6DUDK�%UDJJ�%ROJHU��VWDJH�PDQDJHPHQW��DQG�
6DUDK�+RQH��DXGLWLRQLQJ�RQOLQH���)URP�0D\�ZKHQ�SRGV�RI����RXWGRRUV�ZHUH�SHUPLWWHG��ZH�SODQQHG�WR�RIIHU�LQ�SHUVRQ�
ZRUNVKRSV��EXW�LQFOHPHQW�ZHDWKHU�PHDQW�FRQWLQXHG�=RRP�ZRUNVKRSV��:H�ILQDOO\�ZHUH�DEOH�WR�PHHW�LQ�SHUVRQ�DW�WKH�
HQG�RI�0D\�IRU���ZHHNV�RI�RXWGRRU�ZRUNVKRSV�ZLWK�&DWKDO�0DJXLUH�RQ�3OD\EDFN�WKHDWUH��

:H�UHWXUQHG�WR�RXU�XVXDO�VFKHGXOH�RI�UHFUXLWPHQW�LQ�6HSWHPEHU������DQG�FRPPHQFHG�WKH�:RUNVKRS�3URJUDPPH�IRU�
����������RQ���2FWREHU������ IRU��QG�<HDU�PHPEHUV�DQG�RQ����2FWREHU� IRU��VW�<HDUV� LQ� URRPV�KLUHG� LQ�&OXE�QD�
0~LQWHRLUt�� 7KH� VSDFH� DOORZV� XV� WR� RSHUDWH� PXOWLSOH� SRGV� RI� PD[LPXP� �� \RXQJ� SHRSOH�� )RU� WKH� LQFRPLQJ� QHZ�
PHPEHUV��ZH�GHOD\HG� WKH�VWDUW�RI� WKHLU���� LQGXFWLRQ�ZRUNVKRSV�KRSLQJ�WKDW� WKHUH�ZRXOG�EH�PRUH� IOH[LELOLW\�DIWHU����
2FWREHU��+RZHYHU��DV�WKH�SRG�JXLGHOLQHV�UHPDLQHG�LQ�SODFH��ZH�GLYLGHG�WKH�JURXS�RI�����VW�<HDUV�LQWR�PRUQLQJ�DQG�
DIWHUQRRQ�VHVVLRQV� WR�DFFRPPRGDWH� WKH�SRGV��7KH��VW�<HDUV�KDG� WKHLU� ILUVW���ZRUNVKRSV�RYHU� WKH�PLG�WHUP�EUHDN�
ZLWK�WKH�UHPDLQLQJ���RQ�6DWXUGD\V�LQ�1RYHPEHU�DQG�'HFHPEHU�

,QWHQVLYH�5HVLGHQWLDO�:RUNVKRS�
'XH�WR�RQJRLQJ�&RYLG����UHVWULFWLRQV�LW�ZDV�QRW�SRVVLEOH�WR�KROG�RXU�DQQXDO�UHVLGHQWLDO�ZRUNVKRS�LQ������

'HEXW�2QH�$FW�)HVWLYDO��'2$)��
2QOLQH�YLD�=RRP����$SULO�����

'2$)�PDUNV�WKH�ILUVW�WLPH�QHZ�PHPEHUV�RI�'<7�SHUIRUP�DV�SDUW�RI�WKH�RUJDQLVDWLRQ��,Q�D�XVXDO�\HDU��WKHUH�ZRXOG�EH�
DQ���ZHHN� UHKHDUVDO�SURFHVV�ZRUNLQJ�ZLWK�SURIHVVLRQDO�GLUHFWRUV��7KH�UHVXOWLQJ�SHUIRUPDQFHV�XVXDOO\�WDNH�SODFH� LQ�
WKH� LQWLPDWH� VXUURXQGLQJV� RI� 7KHDWUH#���� RQ�'XEOLQ¶V� 3DUQHOO� 6TXDUH� �� D� VPDOO� DQG� FRV\� WKHDWUH� DQG� WKH� SHUIHFW�
VSDFH�WR�SURYLGH�D�ZDUP�DQG�VXSSRUWLYH�DWPRVSKHUH� IRU�RXU�\RXQJ�SHUIRUPHUV�PDNLQJ�WKHLU�'<7�GHEXW��7KLV�\HDU��
ZLWK� QHZ� PHPEHUV� MRLQLQJ� LQ� -DQXDU\� DQG� FRPSOHWLQJ� WKHLU� LQGXFWLRQ� ZRUNVKRSV� WKH� 6DWXUGD\� EHIRUH� WKH� (DVWHU�
EUHDN��ZH�DGDSWHG�'2$)�WR�EH�UHKHDUVHG�DQG�SHUIRUPHG�RQOLQH��

)RXU�SLHFHV� IURP� WKH�:ULWHUV�*URXS���������DQG�RQH� IURP�:ULWHUV�JURXS����������� � IHDWXULQJ����'<7��VW�\HDUV�
ZHUH�PRXQWHG�DV�UHKHDUVHG�UHDGLQJV�GLUHFWHG�E\�SURIHVVLRQDOV��'DYH�.HOO\��&LDUiQ�*UD\�DQG�'HERUDK�0XUSK\�

)HHO�,W�6WLOO�E\�$ELJDLO�&HSHGD��GLUHFWHG�E\�'DYH�.HOO\
&XFXPEHU�6DQGZLFKHV�E\�0DWWKHZ�&XOOHQ��GLUHFWHG�E\�&LDUiQ�*UD\
H[FHUSW�IURP�6ZHYHQ�E\�ÈLQH�*RXOGLQJ��GLUHFWHG�E\�&LDUiQ�*UD\
7KH�$XGLWLRQ�E\�0LOOLH�0RORQH\��GLUHFWHG�E\�'DYH�.HOO\
H[FHUSW�IURP�/RYH¶V�WKH�%HDVW�WKDW�%LWHV�/DVW�E\�(GXDUGR�3LQKHLUR�'L�6DQWRV��GLUHFWHG�E\�'HERUDK�0XUSK\

5HKHDUVDOV�ZHUH�KHOG�GXULQJ�WKH�(DVWHU�EUHDN�ZLWK�WKH�SHUIRUPDQFH�DW�WKH�HQG�RI�WKH��QG�ZHHN��7KH�PHPEHUV�VSRNH�
KLJKO\�RI�WKH�H[SHULHQFH��³7KDQN�\RX�IRU�WKH�UHKHDUVHG�UHDGLQJV��,�FDQ
W�ZDLW�WR�GR�PRUH�´��DQG����VFUHHQV�ORJJHG�LQWR�
WKH�OLYH�RQOLQH�HYHQW�

&UXLQQL~�QD�QÏJ���1LJKW�LQ�D�&HOO
:RUN�LQ�SURJUHVV�VKRZLQJ�YLD�=RRP����$SULO�����
2QOLQH�SHUIRUPDQFH�YLD�=RRP����-XQH�����

'<7�UHKHDUVHG�DQG�SHUIRUPHG�WKLV�SOD\�ZKLFK�ZDV�ZULWWHQ�E\�'<7�PHPEHU�+DUU\�/DZORU�DV�SDUW�RI� WKH������'<7�
:ULWHUV¶�*URXS� OHG�E\�-RKQ�*URJUDQ��'LUHFWRU�&DVH\�+DOODKDQ�ZRUNHG�ZLWK� WKH�FDVW� WR�UHKHDUVH�DQG�SHUIRUP�LW� OLYH�
RYHU�=RRP�ZLWK�WHFKQLFDO�DVVLVWDQFH�IURP�-RKQ�*XQQLQJ��:H�KHOG�D�ZRUN�LQ�SURJUHVV�VKRZLQJ�YLD�=RRP�LQ�$SULO�DQG�
UHKHDUVHG� LW� IXUWKHU�ZLWK���FDVW�FKDQJH�IRU�SUHVHQWDWLRQ�DV�SDUW�RI�&UXLQQL~�QD�QÏJ�DIWHU�ZH�UHFHLYHG� IXQGLQJ� IURP�
&UHDWLYH�,UHODQG�YLD�'&&�$UWV�2IILFH�IRU�WKLV�SXUSRVH��:H�KDG����VFUHHQV�ORJLQ�WR�WKH�HYHQW�DQG�D�OLYHO\�SRVW�VKRZ�
4	$�VHVVLRQ�DERXW�WKH�ZRUN�RI�'<7�

%LJ�6KRZ��������$�3OD\�LQ�WKH�3DUN��7KH�:LQGVWHDOHUV
5HKHDUVDOV�LQ�/HLQVWHU�&ULFNHW�&OXE�DQG�%HOYHGHUH�&ROOHJH�-XQH�-XO\�����
3HUIRUPDQFHV�%HOJUDYH�6TXDUH�3DUN�������-XO\�����

2XU� IXOO� VFDOH� SURGXFWLRQ� �� %LJ� 6KRZ� �� ZDV� 7KH� :LQGVWHDOHUV� E\� -DQH� 0DGGHQ�� )RU� %LJ� 6KRZ�� '<7� KLUHV�
SURIHVVLRQDOV� WR� EH� RQ� WKH� FUHDWLYH� WHDP� ZLWK� '<7HUV� DV� WKH� FDVW� PHPEHUV� DQG� VXSSRUWLQJ� FUHZ�� 7KH� DLP� LV� WR�
SURYLGH�WKH�H[SHULHQFH�RI�D�SURIHVVLRQDO�SURGXFWLRQ��ZLWK�IXOO�WLPH�UHKHDUVDOV��

'LUHFWRU� 8UVXOD�0F*LQQ� FDVW� ��� '<7�PHPEHUV� LQ� WKH� VKRZ��2ULJLQDO�PXVLF�ZDV� FRPSRVHG� E\� -DFN�&DZOH\� DQG�
SHUIRUPHG�E\�WKH�FDVW��6HW�DQG�FRVWXPHV�ZHUH�GHVLJQHG�E\�1DRPL�)DXJKQDQ�DQG�PRYHPHQW�GLUHFWLRQ�ZDV�GRQH�E\�
.HYLQ�0XUSK\��6DUDK�%UDJJ�%ROJHU�DFWHG�DV�SURGXFHU�IRU�WKH�VKRZ�

:LWK�JXLGHOLQHV�IRU�\RXWK�ZRUN�SHUPLWWLQJ�SRGV�RI����ZRUNLQJ�RXWGRRUV�IURP�0D\�������ZH�FKRVH�UHKHDUVDO�VSDFHV�
WKDW� DOORZHG� XV� WR� EH� RXWVLGH� DV�PXFK� DV� SRVVLEOH�� 7R� NHHS� WKH� SRG� WR� ���� ZH� FRXOG� QRW� LQFOXGH� DV�PDQ\�'<7�
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PHPEHUV� DV� FUHZ� WKLV� \HDU�� 5HKHDUVDOV� UDQ� IRU� �� DQG� D� KDOI� ZHHNV� LQ� WKH� /HLQVWHU� &ULFNHW� &OXE� DQG� %HOYHGHUH�
&ROOHJH��

,QLWLDOO\�ZH�SODQQHG� WR� UHFRUG� WKH�SOD\�RXWGRRUV�ZLWK�DQ�RQOLQH� UHOHDVH�� EXW�ZKHQ� LW�ZDV�FOHDU� WKDW�RXWGRRU�HYHQWV�
ZRXOG� EH� SHUPLWWHG� RYHU� WKH� VXPPHU� ZH� EHJDQ� VHHNLQJ� DQ� RXWGRRU� YHQXH� IRU� LQ�SHUVRQ� SHUIRUPDQFHV�� 7KH�
5DWKPLQHV�,QLWLDWLYH�DQG�)DLU�LQ�WKH�6TXDUH��D�VXE�FRPPLWWHH�RI�WKH�,QLWLDWLYH��SDUWQHUHG�ZLWK�XV�WR�SUHVHQW�WKH�HYHQW�
DV�$�3OD\�LQ�WKH�3DUN�LQ�%HOJUDYH�6TXDUH�3DUN��5DWKPLQHV��7KH�,QLWLDWLYH�VHFXUHG�IXQGLQJ�WR�FRYHU�WKH�FRVW�RI�EHLQJ�
WKH� YHQXH�� LH�VWDJH�DQG�VHDW�KLUH��REWDLQHG� WKH� UHOHYDQW�SHUPLWV�DQG�SURYLGHG� ORJLVWLFDO�DVVLVWDQFH�EDVHG�RQ� WKHLU�
H[SHULHQFH� RI� UXQQLQJ� HYHQWV� LQ� WKH� 6TXDUH�� 7KH� QDWXUH� RI� WKH� SDUN� YHQXH�PHDQW� WKDW� WKH� SHUIRUPDQFH� UXQ�ZDV�
OLPLWHG�WR���GD\V�DW�WKH�HQG�RI�-XO\��)ULGD\���WK�DQG�6DWXUGD\���VW�DQG�KDG�WR�EH�D�IUHH�HYHQW�DV�D�FRQGLWLRQ�RI�WKH�
SHUPLW�

7KURXJK�OLDLVLQJ�ZLWK�WKH�5DWKPLQHV�&RPPXQLW\�JXDUGV��ZH�DOVR�DUUDQJHG�IRU�D�SUHYLHZ�SHUIRUPDQFH�IRU�WKH�HOGHUO\�
UHVLGHQWV�RI�WKH�0RXQW�$QWKRQ\�KRXVLQJ�VFKHPH�RQ�7KXUVGD\�-XO\���WK��:H�SHUIRUPHG�RXWGRRUV�RQ�WKH�ERXOHV�FRXUW�
ZKLOH� UHVLGHQWV� ZDWFKHG� IURP� WKHLU� EDOFRQLHV� RU� ZLQGRZV� RYHUORRNLQJ� WKH� VSDFH�� :H� UHFHLYHG� D� YHU\� SRVLWLYH�
UHVSRQVH�DQG�DQ�LQYLWDWLRQ�WR�EULQJ�DQ\�RI�RXU�RWKHU�VKRZV�WR�WKHP�LQ�WKH�IXWXUH��

:LWK�WKH�OLPLWHG�FDSDFLW\��ZH�ERRNHG�RXW�WKH�VHDWV�ZLWKLQ���GD\V�RI�JRLQJ�µRQVDOH¶�VR�SURPRWLRQ�ZDV�OHVV�RI�D�IRFXV�
WKLV�\HDU��8UVXOD�0F*LQQ�DQG�6DUDK�%UDJJ�%ROJHU�ZHUH�LQWHUYLHZHG�RQ�&HQWUHVWDJH�RQ�'XEOLQ�&LW\�)0�

8QIRUWXQDWHO\�KHDY\� UDLQV� RQ� WKH� ��WK�PHDQW� WKDW� WKH� RSHQLQJ�QLJKW�SHUIRUPDQFH�KDG� WR� EH� FDQFHOOHG�DQG�D�EULHI�
VKRZHU� LQWHUUXSWHG� WKH� 6DWXUGD\�PDWLQHH� SHUIRUPDQFH��:H� SDXVHG� WKH� SHUIRUPDQFH� DQG� RQO\� ORVW� RQH� DXGLHQFH�
PHPEHU� GXULQJ� WKH� UDLQ� GHOD\�� :H� DFFRPPRGDWHG� DV� PDQ\� RI� WKRVH� ZKR� KDG� ERRNHG� WKH� FDQFHOOHG� )ULGD\�
SHUIRUPDQFH�E\�DVNLQJ�WKHP�WR�EULQJ�WKHLU�RZQ�FKDLUV��7KH�HYHQW�ZDV�UXQ�ZLWK�VWULFW�&RYLG����SURWRFROV�LQ�SODFH�DQG�
LQGHHG�WKH�'&&�&RPPXQLW\�(YHQWV�2IILFH�FRPPHQWHG�WKDW�RXU�HYHQW�SODQ�VKRXOG�EH�XVHG�DV�D� WHPSODWH� IRU�RWKHU�
RXWGRRU�HYHQWV�GXULQJ�&RYLG��

0HPEHUV�2QH�$FW�)HVWLYDO��02$)������

:LWK�&RYLG����UHVWULFWLRQV� OLPLWLQJ�JURXS�VL]HV� LQGRRUV��ZH�FKRVH�WR�UHKHDUVH�DQG�ILOP���RULJLQDO�SLHFHV�GLUHFWHG�E\�
'<7�(PHUJLQJ�$UWLVWV�/XND�&RVWHOOR�DQG�6LQpDG�'XQQH�)LQQHJDQ��7KH\�ZHUH�UHFRUGHG�LQ�'HFHPEHU������DQG�ZLOO�
EH�UHOHDVHG�LQ������

'<7�<RXQJ�&ULWLFV�
'<7�LV�FRPPLWWHG�WR�LQWURGXFLQJ�RXU�PHPEHUV�WR�D�ZLGH�UDQJH�RI�WKHDWULFDO�HQJDJHPHQW�DQG�UHFRJQLVHV�WKH�ILQDQFLDO�
EDUULHU� WKDW�H[LVWV� IRU�VRPH� LQ�DWWHQGLQJ�SURIHVVLRQDO�SURGXFWLRQV��%\�EULQJLQJ�RXU�PHPEHUV� WR� WKH� WKHDWUH��ZH�DUH�
VHHNLQJ� WR� GHYHORS� WKHLU� DZDUHQHVV� RI� WKH� UDQJH� RI� WKHDWUH� EHLQJ�PDGH� LQ�'XEOLQ� DV�ZHOO� DV� KRQLQJ� WKHLU� FULWLFDO�
UHVSRQVHV��7KH�<RXQJ�&ULWLFV�ZRUNVKRSV�GHYHORS� WKHLU� DSSUHFLDWLRQ�RI� WKH�DHVWKHWLF�RI� WKHDWUH�DV�ZHOO�DV�EHLQJ�D�
IRUXP�IRU�GLVFXVVLRQ��

7KLV�3URJUDPPH�EHJLQ�RQ����6HSWHPEHU��IDFLOLWDWHG�E\�$ODQ�.LQJ��7KH�JURXS�RI�'<7�PHPEHUV�DWWHQGHG�:KDW�'LG�,�
0LVV"�DW�WKH�$UN�DV�SDUW�RI�'XEOLQ�7KHDWUH�)HVWLYDO��DORQJ�ZLWK�WKH�<RXWK�7KHDWUH�,UHODQG�<RXQJ�&ULWLF�3DQHO�ZKHUH�
WKLV� VKRZ� ZLOO� EH� GLVFXVVHG�� $� UHVSRQVH� ZRUNVKRS� ZDV� KHOG� ODWHU� LQ� 2FWREHU�� ,Q� 1RYHPEHU� WKH\� DWWHQGHG� 2QFH�
%HIRUH�,�*R�ZULWWHQ�E\�'<7�DOXPQL�3KLOLS�0F0DKRQ�DW�WKH�*DWH�7KHDWUH�DQG�DOVR�DWWHQGHG�D�UHVSRQVH�ZRUNVKRS��7KH�
FRVW�RI�WKH�WLFNHWV�DUH�FRYHUHG�E\�'<7��

'<7�:ULWHUV¶�*URXS�
0XVHXP�RI�/LWHUDWXUH�,UHODQG��2FWREHU�WR�'HFHPEHU������

$�JURXS�RI���'<7�PHPEHUV�IRUPHG�WKH�:ULWHUV¶�*URXS��OHG�E\�SOD\ZULJKW�-DQH�0DGGHQ��7KH�ZHHNO\�ZRUNVKRSV�ZHUH�
KHOG�LQ�0R/,��2QH�SLHFH�UHVXOWLQJ�IURP�WKH�JURXS�KDV�EHHQ�VXEPLWWHG�IRU�SURGXFWLRQ�LQ�02$)������

(PHUJLQJ�$UWLVWV�3URJUDPPH�
'<7�DFNQRZOHGJHV�WKH�EDUULHUV�IDFLQJ�RXU�PHPEHUV�ZKR�ZLVK�WR�SXUVXH�D�FDUHHU�LQ�WKH�DUWV�DQG�XVH�WKLV�SURJUDPPH�
WR�RIIVHW�VRPH�RI�WKHVH�FKDOOHQJHV��KDUQHVVLQJ�RXU�QHWZRUN�RI�FRQWDFWV�WR�RIIHU�PHQWRUVKLS��VSDFH�DQG�RWKHU�VXSSRUW�
ZKHUH�SRVVLEOH�

,Q������ZH�RIIHUHG�WKH�$VVRFLDWLRQ�RI�,ULVK�6WDJH�7HFKQLFLDQV¶�6WDJH3DVV�FRXUVH�WR�RXU�(PHUJLQJ�$UWLVWV�DV�ZHOO�DV�
VXSSRUWLQJ�/XND�&RVWHOOR�DQG�6LQpDG�'XQQH�)LQQHJDQ�IRU�02$)�������6LQpDG�DOVR�DVVLVWHG�RQ�WKH�$XWLVP�IULHQGO\�
ZRUNVKRSV�ZLWK�'HEELH�0XUSK\�
6LEpDO� 1L� 0KDRLOHRLQ� SURGXFHG� DQG� HGLWHG� WKH� 02$)� ����� VKRUW� ILOPV� DV� ZHOO� DV� PDQDJLQJ� RXU� VRFLDO� PHGLD�
SUHVHQFH�XVLQJ�WRROV�VXFK�DV�+RRWVXLWH�DQG�3LF0RQNH\��PHQWRUHG�E\�$QJLH�*RXJK��

8UVXOD�0F*LQQ��'<7�DOXPQL��DQG�0ROOLH�0ROXPE\�RI�%RPELQDWH�7KHDWUH�XVHG�WKH�VWXGLR�LQ�2FWREHU�IRU�GHYHORSPHQW�
RI�D�QHZ�VKRZ�IRU�\RXQJ�DXGLHQFHV���&RLV&pLP�%URDFKUHDFK�UHFRUGHG�SDUW�RI�WKHLU�6RQJELUGV�SURMHFW�LQ�WKH�VWXGLR�LQ�
6HSWHPEHU�������<RXWK�7KHDWUH�,UHODQG�ILOPHG�VHJPHQWV�IRU�WKHLU�XSFRPLQJ�V\PSRVLXP�LQ�WKH�VWXGLR�LQ�6HSWHPEHU�
�����
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(QJDJHPHQW�ZLWK�<RXWK�7KHDWUH�,UHODQG�
:H�FRQWLQXH� WR�VXSSRUW�'<7�PHPEHUV� WR�HQJDJH�ZLWK�<RXWK�7KHDWUH� ,UHODQG¶V�SURJUDPPHV� LQ����������2QH�'<7�
PHPEHU�ZDV�VHOHFWHG�IRU�WKH�<RXQJ�&ULWLFV�3URJUDPPH�������DLPHG�DW�\RXWK�WKHDWUH�PHPEHUV�ZKR�DUH�LQWHUHVWHG�LQ�
ZDWFKLQJ��FULWLFDOO\�GLVFXVVLQJ�DQG�UHYLHZLQJ�WKHDWUH�����PHPEHUV�SDUWLFLSDWHG�LQ�$57LFXODWH��DQG���'<7�PHPEHUV����
SHUIRUPHUV�DQG���SDUW�RI�WKH�GHVLJQ�WHDP��ZHUH�SDUW�RI�WKH�1DWLRQDO�<RXWK�7KHDWUH�HQVHPEOH�IRU�$IWHUWDVWH�GLUHFWHG�
E\�'<7�DOXPQL�9HURQLFD�&REXUQ�DQG�UHFRUGHG�DQG�UHOHDVHG�RQOLQH�E\�WKH�$EEH\�7KHDWUH���

'<7�ZDV�VHOHFWHG�DV��� RI� ��� \RXWK� WKHDWUHV� WR� DWWHQG� WKH�1DWLRQDO�)HVWLYDO� RI�<RXWK�7KHDWUHV� LQ� -XQH�������:H�
SDUWLFLSDWHG� LQ� WKH� SDUWQHUVKLS� SURMHFW� ZLWK� 0RXQWUDWK� <RXWK� 7KHDWUH� LQ� D� VHULHV� RI� ZRUNVKRSV� WKDW� UHVXOWHG� LQ� D�
GHYLVHG� VKRUW� ILOP� RQ� WKH� WRSLF� RI� GUHDPV� WKDW�ZDV� VKRZQ� DW� WKH� IHVWLYDO�� (LJKW�'<7�PHPEHUV� SDUWLFLSDWHG� LQ� WKH�
SDUWQHUVKLS�SURMHFW��ZLWK���DWWHQGLQJ�WKH�IHVWLYDO����ZLWKGUHZ�GXH�WR�KHDOWK�UHDVRQV��

7KURXJKRXW�&29,'��ZH�KDYH�SDUWLFLSDWHG� LQ�UHJXODU�<RXWK�7KHDWUH�7XHVGD\V��RQOLQH�JDWKHULQJV�ZKHUH�ZH�HQJDJH�
ZLWK�\RXWK�WKHDWUHV�DURXQG�WKH�FRXQWU\�WR�VKDUH�LGHDV��UHVRXUFHV��VXFFHVVHV�DQG�IUXVWUDWLRQV�

2XWUHDFK�3URJUDPPH�
'<7� LV�FRPPLWWHG� WR�H[WHQGLQJ�RXU� UHDFK� WR�FRPPXQLWLHV�ZKR�DUH�FXUUHQWO\�XQGHU�UHSUHVHQWHG� LQ�RXU�PHPEHUVKLS�
DQG� DUH� GHYHORSLQJ� FORVHU� UHODWLRQVKLSV� ZLWK� ORFDO� VFKRROV� DQG� RUJDQLVDWLRQV� ZLWK� D� YLHZ� WR� FUHDWLQJ� PXWXDOO\�
EHQHILFLDO�FROODERUDWLRQV�

,Q�6HSWHPEHU�DQG�2FWREHU������ZH�SLORWHG�D�VHULHV�RI�$XWLVP�IULHQGO\�ZRUNVKRSV�ZLWK�'HERUDK�0XUSK\�ZLWK���\RXQJ�
SHRSOH�ZLWK�DXWLVP��7KH�VHULHV�ZDV�FXW� VKRUW� E\� WKH�2FWREHU������ ORFNGRZQ��EXW�ZH� UHVXPHG� WKHP� LQ�1RYHPEHU�
������$OO�RI�WKH�SDUWLFLSDQWV�IHOW�WKDW�LW�ZDV�D�SRVLWLYH�H[SHULHQFH�DQG�LQGHHG�RQH�\RXQJ�SHUVRQ�MRLQHG�'<7�DV�D��VW�
<HDU�PHPEHU�LQ�-DQXDU\������
�
:H� UHFHLYHG� VXSSRUW� IURP�&'(7%� WR� GHOLYHU�D� VHULHV�RI� ���ZHHNV�RI�ZRUNVKRSV� WR� ��� WUDQVLWLRQ�\HDU� VWXGHQWV� LQ�
&ROiLVWH�'K~ODLJK�3RVW�3ULPDU\�IURP�2FWREHU������

7KH�OLPLWV�RQ�\RXWK�ZRUN�SRGV�ZRUNLQJ�LQGRRUV�VHYHUHO\�LPSDFWHG�RXU�DELOLW\�WR�GHOLYHU�RXWUHDFK�ZRUNVKRSV�LQ������

)LQDQFLDO�5HYLHZ
��7KH� UHVXOWV� IRU� WKH� ILQDQFLDO� \HDU� DUH� VHW� RXW� RQ� SDJH� � DQG� DGGLWLRQDO� QRWHV� DUH� SURYLGHG� VKRZLQJ� LQFRPH� DQG�

H[SHQGLWXUH�LQ�JUHDWHU�GHWDLO�

)LQDQFLDO�5HVXOWV
$W�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�WKH�FKDULW\�KDV�DVVHWV�RI�¼����������������¼���������DQG�OLDELOLWLHV�RI�¼���������������
¼���������7KH�QHW�DVVHWV�RI�WKH�FKDULW\�KDYH�GHFUHDVHG�E\�¼���������
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)LQDQFLDO�3RVLWLRQ
)XQGLQJ� LQFUHDVHG� IRU������ IURP� WKH�$UWV�&RXQFLO��EXW�QRW�\HW� UHWXUQHG� WR�SUH������ OHYHOV��ZKLOH� LW� UHPDLQV�DW� WKH�
VDPH� OHYHO� IRU�'&&�DQG�D�VPDOO� LQFUHDVH� IURP�&'<6%��2XU�DQQXDO� IXQGUDLVLQJ�HYHQW�� WKH����+RXU�3OD\V�ZDV�QRW�
DEOH�WR�WDNH�SODFH�LQ������GXH�WR�WKH�SXEOLF�KHDOWK�UHVWULFWLRQV��ZKLFK�PHDQW�D�GHFUHDVH�LQ�LQFRPH��6LPLODUO\��SXEOLF�
SHUIRUPDQFHV�KDG�WR�EH� OLPLWHG�WR�PHHW�&RYLG����JXLGHOLQHV�ZKLFK� OLPLWHG�RXU�ER[�RIILFH�LQFRPH��:LWK�D�VLJQLILFDQW�
SRUWLRQ�RI�RXU�DFWLYLWLHV�FRQGXFWHG�RQOLQH��KRZHYHU��ZH�ZHUH�DEOH�WR�UHGXFH�H[SHQVHV�QHHGHG�IRU�LQ�SHUVRQ�DFWLYLWLHV��
VXFK�DV�YHQXH�KLUH�

5HVHUYHV�3RVLWLRQ�DQG�3ROLF\
,W� LV� WKH�SROLF\�RI�WKH�FKDULW\�WKDW�UHVHUYHV�DUH�PDLQWDLQHG�DW�D�OHYHO�ZKLFK�HQVXUHV�WKDW�WKH�FRPSDQ\¶V�FRUH�DFWLYLW\�
FRXOG� FRQWLQXH� GXULQJ� D� SHULRG� RI� XQIRUHVHHQ� GLIILFXOW\� DQG� D� SURSRUWLRQ� RI� UHVHUYHV� DUH� PDLQWDLQHG� LQ� D� UHDGLO\�
UHDOLVDEOH�IRUP�

7KLV�WDNHV�LQWR�DFFRXQW�
��5LVNV�DVVRFLDWHG�ZLWK�LQFRPH�DQG�H[SHQGLWXUH�EHLQJ�GLIIHUHQW�IURP�WKDW�EXGJHWHG�
��3ODQQHG�DFWLYLW\�OHYHO�DQG�SRWHQWLDO�RSSRUWXQLWLHV�
��7KH�RUJDQLVDWLRQ
V�FRQWUDFWXDO�FRPPLWPHQWV�
��7KH�FRVW�DVVRFLDWHG�ZLWK�SRWHQWLDOO\�KDYLQJ�WR�PDNH�VWDII�UHGXQGDQW�LQ�DQ�HPHUJHQF\�VLWXDWLRQ�

7KH�FDOFXODWLRQ�RI�WKH�UHTXLUHG�OHYHO�RI�UHVHUYHV�LV�DQ�LQWHJUDO�SDUW�RI�WKH�RUJDQLVDWLRQ
V�DQQXDO�SODQQLQJ��EXGJHW��DQG�
IRUHFDVW� F\FOH�� 7KH� OHYHO� RI� UHVHUYHV� LV� NHSW� XQGHU� UHYLHZ� WKURXJK� RQJRLQJ� ILQDQFLDO� UHSRUWLQJ� DQG� SURGXFWLRQ� RI�
DQQXDO�DXGLWHG�DFFRXQWV�

7RWDO� UHVHUYHV�DV�DW����'HFHPEHU������DUH��¼��������ZKLFK�FDQ�EH�DQDO\VHG�DV� UHVWULFWHG� IXQGV�RI�¼�������DQG�
XQUHVWULFWHG�IXQGV�RI�¼��������

7KH�$UWV�&RXQFLO�JDYH�D�FDSLWDO�JUDQW�WR�WKH�&RPSDQ\��LQ�WKH�DPRXQW�RI�¼�������LQ�������WR�IDFLOLWDWH�WKH�SXUFKDVH�RI�
LWV� QRZ� IRUPHU� SUHPLVHV�DW� ���8SSHU�*DUGLQHU�6WUHHW��'XEOLQ� ��� 7KH� FRPSDQ\� VROG� WKLV� SUHPLVHV� LQ� WKH� SUHYLRXV�
ILQDQFLDO�\HDU�RQ�DQ�XQHQFXPEHUHG�EDVLV��7KH�$UWV�&RXQFLO�KDYH�UHWDLQHG�WKH�IORDWLQJ�FKDUJH�RULJLQDOO\�FUHDWHG�RQ�
IRRW� RI� WKH� JUDQW� RYHU� WKH� DVVHWV� RI� WKH� FRPSDQ\� DQG� WKLV� ZLOO� EH� UHOHDVHG� LQ� FLUFXPVWDQFHV�ZKHUH� WKH� FRPSDQ\�
DFTXLUHV�D�QHZ�SUHPLVHV��7KH�FDSLWDO�JUDQW�ZDV�WKHUHIRUH�UHOHDVHG�RQ�WKH�GDWH�RI�VDOH�IURP�ORQJ�WHUP�FUHGLWRUV�WR�D�
UHVWULFWHG�UHVHUYH�

3ULQFLSDO�5LVNV�DQG�8QFHUWDLQWLHV
'XULQJ�WKH�SHULRG�IURP�HDUO\�0DUFK������XQWLO�WKH�GDWH�WKDW�WKHVH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG��WKH�&RYLG����
YLUXV�VSUHDG�ZRUOGZLGH�DQG�FDXVHG�H[WHQVLYH�GLVUXSWLRQ�WR�JOREDO�HFRQRPLF�DFWLYLW\��$FURVV�WKH�ZRUOG��JRYHUQPHQWV�
LQWURGXFHG�PHDVXUHV�WR�UHVWULFW�SHRSOH¶V�PRYHPHQWV�LQ�RUGHU�WR�VORZ�GRZQ�WKH�VSUHDG�RI�WKH�YLUXV�

7KH�JOREDO�FKDOOHQJHV�LQ�WKLV�UHJDUG�DUH�RQJRLQJ�

7KH� HIIHFW� RI�&RYLG���� SUHVHQWV�PDQ\� ULVNV� IRU� WKH� FRPSDQ\�� WKH� HIIHFWV� RI�ZKLFK� FDQQRW�XQGHUVWDQGDEO\�EH� IXOO\�
TXDQWLILHG�JLYHQ�WKDW�WKH�ZRUOG�LV�GHDOLQJ�ZLWK�DQ�XQSUHFHGHQWHG�SDQGHPLF�

$OWKRXJK�WKH�HIIHFWV�FDQQRW�EH�IXOO\�GHWHUPLQHG��WKH�GLUHFWRUV�EHOLHYH�WKDW�WKH�PDLQ�ULVNV�DVVRFLDWHG�ZLWK�&RYLG����DW�
WKLV�MXQFWXUH�DUH�DV�IROORZV�LQ�WKH�HYHQW�WKDW�WKH�WKUHDW�RI�'HOWD�DQG���RU�RWKHU�HTXDOO\�VWURQJ�&RYLG�YDULDQWV�FDQQRW�EH�
VORZHG�E\�WKH�RQJRLQJ�YDFFLQDWLRQ�SURJUDPPH�
��7KH�FKDOOHQJHV�RI�FRQWLQXLQJ�WR�FDUU\�RQ�LWV�SULQFLSDO�DFWLYLWLHV�LQ�DQ�HQIRUFHG��SURORQJHG�UHPRWH�HQYLURQPHQW�
��%XVLQHVV�LQWHUUXSWLRQ�RU�UHGXFWLRQ�LQ�WKH�HYHQW�RI�IUHVK�DGYHUVH�VRFLDO�GLVWDQFLQJ�UHVWULFWLRQV�EHLQJ�LPSOHPHQWHG�

)XWXUH�'HYHORSPHQWV
7KH� FRPSDQ\� SODQV� WR� FRQWLQXH� LWV� SUHVHQW� DFWLYLWLHV� DQG� FXUUHQW� DFWLYLW\� OHYHOV�� ZKLOH� VHDUFKLQJ� IRU� D� SHUPDQHQW�
SUHPLVHV�WR�SXUFKDVH�RU�ORQJ�WHUP�OHDVH�
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'LUHFWRUV�DQG�6HFUHWDU\
7KH�GLUHFWRUV�ZKR�VHUYHG�WKURXJKRXW�WKH�ILQDQFLDO�\HDU��H[FHSW�DV�QRWHG��ZHUH�DV�IROORZV�

/LQGD�+DUWVHPD��$SSRLQWHG����)HEUXDU\������
&RUPDF�2
%ULHQ
5R[DQQD�:LOOLDPV
'HLUGUH�0ROOR\
/DXUHQ�&RVWHOOR
(XJHQH�+LOO��5HVLJQHG����)HEUXDU\������
5RVHDQQH�6PLWK��5HVLJQHG����0DUFK������
3DWULFN�-�0F*LQOH\��5HVLJQHG����0DUFK������
-RKQ�-DPHV�*LOOLJDQ
'DQLHO�3HQGHU

7KH�QXPEHU�RI�GLUHFWRUV�VKDOO�EH�QRW�OHVV�WKDQ���DQG�XQOHVV�DQG�XQWLO�GHWHUPLQHG�LQ�JHQHUDO�PHHWLQJ��QRW�PRUH�WKDQ�
���� (YHU\� SHUVRQ� DSSRLQWHG� DV� D� GLUHFWRU� VKDOO� DXWRPDWLFDOO\� EHFRPH� D�PHPEHU� RI� WKH� FRPSDQ\�� 7KH�QXPEHU� RI�
PHPEHUV�VKDOO�EH�QRW�OHVV�WKDQ���

0HPEHUVKLS�LV�GLYLGHG�LQWR�WZR�VHSDUDWH�FODVVHV��6HQLRU�0HPEHUVKLS�DQG�-XQLRU�0HPEHUVKLS��1R�SHUVRQ�ZKR�LV�QRW�
D�PHPEHU�RI�WKH�FRPSDQ\�VKDOO�LQ�DQ\�FLUFXPVWDQFHV�EH�HOLJLEOH�WR�KROG�RIILFH�DV�D�PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV��
'LUHFWRUV�DUH�DSSRLQWHG�IRU�D�WHUP�RI���\HDUV��H[WHQGDEOH�WR�D�PD[LPXP�WHUP�RI���\HDUV�

$W�HDFK�$*0����GLUHFWRUV��WKRVH�ORQJHVW�LQ�RIILFH�RU�E\�ORW�XQOHVV�RWKHUZLVH�DJUHHG���RWKHU�WKDQ�WKH�&KDLUSHUVRQ��9LFH�
&KDLUSHUVRQ�� 6HFUHWDU\� DQG� 7UHDVXUHU�� UHWLUH� E\� URWDWLRQ� EXW� DUH� HOLJLEOH� IRU� UH�HOHFWLRQ� ZLWKLQ� WKH� FRQILQHV� RI� WKH�
DIRUHPHQWLRQHG�PD[LPXP�WHUP�RI���\HDUV�

7KH�GLUHFWRUV�PD\�IURP�WLPH�WR�WLPH�DSSRLQW�DQ\�PHPEHU�DV�D�GLUHFWRU�HLWKHU�WR�ILOO�D�FDVXDO�YDFDQF\�RU�DV�DQ�DGGLWLRQ�
WR�WKH�H[LVWLQJ�ERDUG�SURYLGHG�WKLV�GRHV�QRW�UHVXOW� LQ�PRUH�WKDQ����GLUHFWRUV��7KH�GLUHFWRUV��ZKR�DUH�QRQ�H[HFXWLYH��
UHSUHVHQW�D�GLYHUVH�UDQJH�RI�UHOHYDQW�H[SHULHQFH�

7KH�VHFUHWDULHV�ZKR�VHUYHG�GXULQJ�WKH�ILQDQFLDO�\HDU�ZHUH�

0DU\�3DXOD�0F�*XLQQHVV��$SSRLQWHG����)HEUXDU\������
(XJHQH�+LOO��5HVLJQHG����)HEUXDU\������

&RPSOLDQFH�ZLWK�6HFWRU�:LGH�/HJLVODWLRQ�DQG�6WDQGDUGV
7KH�FKDULW\�HQJDJHV�SUR�DFWLYHO\�ZLWK� OHJLVODWLRQ��VWDQGDUGV�DQG�FRGHV�ZKLFK�DUH�GHYHORSHG� IRU� WKH�VHFWRU��'XEOLQ�
<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH�VXEVFULEHV�WR�DQG�LV�FRPSOLDQW�ZLWK�WKH�IROORZLQJ�
� 7KH�&RPSDQLHV�$FW�����
� 7KH�&KDULWLHV�6253��)56�����
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&KDOOHQJHV�DQG�2SSRUWXQLWLHV
'HPDQG�IRU�VHUYLFHV�
'<7�FXUUHQWO\�FDWHUV�WR�RYHU�����PHPEHUV�DJHG�������IURP�DOO�DFURVV�'XEOLQ�&LW\�DQG�&RXQW\��:H�RIIHU�WKHP�ZHHNO\�
ZRUNVKRSV��UHJXODU�VRFLDO�DFWLYLWLHV�DQG�D�VDIH�VSDFH�WR�H[SUHVV�WKHPVHOYHV�WKURXJK�GUDPD��7KLV�VHUYLFH�KDV�FDWHUHG�
WR�RYHU�������\RXQJ�SHRSOH�LQ�WKH�ODVW����\HDUV�DQG�WKRVH�ZKR�DYDLOHG�RI�LW�FRQVLVWHQWO\�VWDWH�KRZ�LPSRUWDQW�LW�ZDV�WR�
ILQG� VRPHZKHUH� ZKHUH� WKH\� IHOW� DFFHSWHG� IRU� ZKR� WKH\� DUH�� '<7� FDWHUV� IRU� WKH� VRFLDO�� SHUVRQDO� DQG� DUWLVWLF�
GHYHORSPHQW�RI�LWV�PHPEHUV�DQG�EHOLHYHV�VWURQJO\�WKDW�ZKDW�GUDPD�GRHV�ILUVW�DQG�IRUHPRVW�LV�WR�WHDFK�\RX�WR�ORRN�DW�
WKH�ZRUOG�IURP�DQRWKHU�SHUVSHFWLYH��ZKLFK�LV�D�VNLOO�WKDW¶V�YDOXDEOH�LQ�DOO�ZDONV�RI�OLIH��

:H�KDYH�QRW� LQFUHDVHG�RXU�\HDUO\�PHPEHUVKLS� IHH�RI�¼����VLQFH������DQG�DUH�ZRUNLQJ�ZLWK�IDPLOLHV�WR�NHHS�'<7�
DFFHVVLEOH�WR�WKRVH�\RXQJ�SHRSOH�ZKR�DUJXDEO\�QHHG�LW�WKH�PRVW��FXUUHQWO\�DERXW�����RI�WKH�PHPEHUVKLS�SD\�WKH�IXOO�
DPRXQW�ZLWK�D�IXUWKHU�����SD\LQJ�VRPH��PDQ\�PDNLQJ�SD\PHQWV�RQ�D�ZHHNO\�EDVLV��7KH�ILQDO�����SD\�YHU\�OLWWOH�RU�
QRQH�DW�DOO�RI�WKHLU�PHPEHUVKLS�IHHV��$V�SDUW�RI�RXU�FRPPLWPHQW�WR�SURYLGLQJ�WKH�VHUYLFH�UHJDUGOHVV�RI�WKH�PHPEHU¶V�
DELOLW\�WR�SD\�ZH�GR�QRW�SUHVVXUH�PHPEHUV�RU�WKHLU�IDPLOLHV�WR�SD\�LI�WKH\�VWDWH�WKH\�DUH�XQDEOH�WR��7KH�WRWDO�DPRXQW�RI�
PHPEHUVKLS�IHHV�UHFHLYHG�DPRXQWV�WR� OHVV�WKDQ�����RI�WKH�WRWDO�FRVW�RI�UXQQLQJ�WKH�RUJDQL]DWLRQ�IRU�D�\HDU�IRU�WKH�
PHPEHUV��

$FFHVV�
'XEOLQ� <RXWK� 7KHDWUH� LV� DQ� HTXDO� RSSRUWXQLWLHV� HPSOR\HU� DQG� SUDFWLFHV� DQ� HTXDO� DFFHVV� SROLF\� LQ� UHJDUG� WR�
UHFUXLWPHQW� RI� LWV� PHPEHUV�� :H� PRQLWRU� WKH� GLYHUVLW\� RI� WKH� DSSOLFDQWV� WKURXJK� WKH� DSSOLFDWLRQ� IRUPV� EXW� DOVR�
SDUWLFLSDWH�LQ�SHULRGLF�UHYLHZV�RI�RXU�PHPEHUVKLS�VXFK�DV�<RXWK�7KHDWUH�,UHODQG
V�-RLQLQJ�,Q�DXGLW��:H�FXUUHQWO\�KDYH�
PHPEHUV�IURP�,UHODQG
V�1HZ�&RPPXQLWLHV�UHSUHVHQWLQJ�1LJHULD��6LHUUD�/HRQH��&KLQD��$OEDQLD��5XVVLD�DQG�PRUH��
'<7�LV�FRPPLWWHG�WR�UHSUHVHQWLQJ�WKH�SRSXODWLRQ�RI�'XEOLQ�DV�D�ZKROH��,Q�DUHDV�ZKHUH�WKHUH�DUH�IHZHU�DSSOLFDQWV��ZH�
WDUJHW� UHFUXLWPHQW�E\� OLDLVLQJ�ZLWK�\RXWK�DQG�VRFLDO�ZRUNHUV�DQG�6FKRRO�/LDLVRQ�2IILFHUV��:H�DOVR� UHFUXLW�PHPEHUV�
ZLWK� D� UDQJH� RI� DELOLWLHV� DQG� FXUUHQWO\� KDYH�PHPEHUV� ZKR� VXIIHU� IURP�PLOG� WR� VHYHUH� OHDUQLQJ� GLIILFXOWLHV�� DXWLVP�
VSHFWUXP�GLVRUGHUV�DQG�PHQWDO�KHDOWK�GLIILFXOWLHV��7KURXJK�RXU�2XWUHDFK�3URJUDPPH�ZH�RIIHU�ZRUNVKRSV� WR�\RXQJ�
SHRSOH�ZLWK�GHYHORSPHQWDO�DQG�SK\VLFDO�GLVDELOLWLHV��

)DFLOLWLHV�
'<7�LV�FXUUHQWO\�OHDVLQJ�SUHPLVHV�DW����0RQWDJXH�/DQH��'XEOLQ����7KH�SUHPLVHV�KDV�DQ�RIILFH��OLPLWHG�VWRUDJH�VSDFH�
�IRU�DUFKLYH�PDWHULDO��DQG�D�UHKHDUVDO�VWXGLR��VXLWDEOH�IRU�6DWXUGD\�ZRUNVKRSV�DQG�UHKHDUVDOV��$Q�DGGLWLRQDO�VWRUDJH�
XQLW���IRU�IXUQLWXUH��SURSV�DQG�IXUWKHU�DUFKLYH�PDWHULDO���LV�UHQWHG�DW�D�VWRUDJH�IDFLOLW\�
�
7KH�VSHFLILF�QDWXUH�RI�'<7¶V�UHTXLUHPHQWV�IRU�D�QHZ�VSDFH�PHDQV�WKDW�WKH�VHDUFK�LV�RQJRLQJ�IRU�D�SHUPDQHQW�QHZ�
KRPH��$V�RI������� WKH�RQJRLQJ�VHDUFK� IRU�D�QHZ�SURSHUW\�FRQWLQXHV�� OHG�E\� IRUPHU�&KDLUPDQ�3DW�0F*LQOH\�DQG�D�
YROXQWHHU� ZRUNLQJ� JURXS�� 7R� DOORZ� WKH� *0� RYHUVHH� WKH� DGGLWLRQDO� ZRUN� RI� VHFXULQJ� QHZ� SUHPLVHV�� D� SDUW� WLPH�
$GPLQLVWUDWRU��QRZ�3URJUDPPH�&RRUGLQDWRU��UROH�ZDV�FUHDWHG�LQ�6XPPHU�������

:H�DUH�DFWLYHO\�HQJDJLQJ�ZLWK�NH\�VWDNHKROGHUV�LQFOXGLQJ�'XEOLQ�&LW\�&RXQFLO�WR�DVVLVW�RXU�VHDUFK��7KH�ERDUG�EHJDQ�
WKH� SURFHVV� IRU� GUDIWLQJ� D� QHZ� 6WUDWHJLF� 3ODQ� LQ� ����� ZKLFK� LQFOXGHV� DPELWLRQV� UHJDUGLQJ� SUHPLVHV���:H� DLP� WR�
VHFXUH�DFFHVVLEOH�SUHPLVHV�WKDW�ZLOO�DOORZ�XV�WR�DFFRPPRGDWH�LQFUHDVHG�QXPEHUV��WKH�GHPDQG�IRU�ZKLFK�LV�FOHDU�

&29,'�����,PSDFW�	�5HVSRQVH
7KH�RQJRLQJ�SXEOLF�KHDOWK�UHVWULFWLRQV� LQ�UHVSRQVH�WR�&29,'�����PHDQW�WKDW�XQWLO�0D\�������DOO�RI�RXU�SURJUDPPHV�
ZHUH�GHOLYHUHG�RQOLQH��'XULQJ�WKLV�SHULRG�ZH�UHFUXLWHG�D�QHZ�LQWDNH�RI�)LUVW�<HDU�PHPEHUV�DQG�RYHU�����RI�UHWXUQLQJ�
PHPEHUV�PDLQWDLQHG�HQJDJHPHQW�ZLWK�XV�VLQFH�0DUFK�������HPEUDFLQJ�WKH�RSSRUWXQLW\�WR�SURGXFH�RULJLQDO�ZRUN�LQ�D�
QHZ�ZD\�

:H�FRQWLQXHG�WR�RIIHU�DQ�RQOLQH�RSWLRQ�WR�PHPEHUV��EXW�RXU�SUHIHUHQFH��DV�YRWHG�E\�PHPEHUV�DQG�ERDUG��LV�IRU�VDIH��
LQ�SHUVRQ�ZRUNVKRSV�ZKHUH�SRVVLEOH�

'<7� VWXGLR� RQ�0RQWDJXH� /DQH� KDV� EHHQ� DGDSWHG� WR� DFFRPPRGDWH� VPDOO� JURXSV� �LQFOXGLQJ� $XWLVP�2XWUHDFK�� DV�
DOORZHG�XQGHU�JXLGHOLQHV��,W�KDV�SURYHQ�WR�EH�D�UDUH�SODFH�RI�FHUWDLQW\�IRU�PHPEHUV��ZKRVH�H[WUD�FXUULFXODU�VHUYLFHV�
KDYH�EHHQ�GHFLPDWHG�E\�&29,'�����7KURXJKRXW�WKH�UHVWULFWLRQV��ZH�KDYH�DOVR�RSHQHG�WKH�VWXGLR�WR�DOXPQL�UHTXLULQJ�
VSDFH�IRU�GHYHORSPHQW�RI�ZRUN�DQG�VPDOO�JURXS�UHKHDUVDOV�DV�SDUW�RI�RXU�FRPPLWPHQW�WR�VXSSRUWLQJ�(PHUJLQJ�$UWLVWV��
�
$FWLYLWLHV� ZHUH� DOORZHG� WR� UHWXUQ� LQ�SHUVRQ� LQ� SRGV� DIWHU�0D\� ����� DQG� ZHUH� KHOG� LQ� YDULRXV� ORFDWLRQV�� LQFOXGLQJ�
0RQWDJXH�/DQH��WKH�7HDFKHUV¶�&OXE���0XVHXP�RI�/LWHUDWXUH��0R/,��DQG�RXWGRRUV�LQ�%HOYHGHUH�&ROOHJH��

:H�KDYH�PDGH�FRQFHUWHG�HIIRUWV�WR�LPSURYH�RXU�6RFLDO�0HGLD�SUHVHQFH��JURZLQJ�DQG�PDLQWDLQLQJ�HQJDJHPHQW�ZLWK�
PHPEHUV��DOXPQL�DQG�VXSSRUWHUV�DQG�DOVR�IDFLOLWDWLQJ�WLFNHW�VDOHV���GRQDWLRQV��:H�FRQWLQXH�WR�XVH�VRFLDO�PHGLD�DV�D�
PHPEHU�UHFUXLWPHQW�WRRO�DQG�IRU�IXQGUDLVLQJ�LQ�WKH�IXWXUH�

:H� FRQWLQXHG� WR� DFWLYHO\� HQJDJH�ZLWK� \RXWK� WKHDWUHV� DURXQG� ,UHODQG�� IDFLOLWDWHG� E\�<RXWK� 7KHDWUH� ,UHODQG¶V�<RXWK�
7KHDWUH�7XHVGD\V��VKDULQJ� LGHDV��EHVW�SUDFWLFH�DQG� � LQIRUPDWLRQ�ZLWK�RWKHU�\RXWK� WKHDWUH�JURXSV��EXLOGLQJ�FDSDFLW\�
DPRQJ�WKH�ZLGHU�\RXWK�WKHDWUH�QHWZRUN�
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$XGLWRUV
&URZH�,UHODQG�UHVLJQHG�DV�DXGLWRUV�GXULQJ�WKH�ILQDQFLDO�\HDU�DQG�WKH�GLUHFWRUV�DSSRLQWHG�.6L�)DXONQHU�2UU�/LPLWHG��WR�
ILOO�WKH�YDFDQF\�

6WDWHPHQW�RQ�5HOHYDQW�$XGLW�,QIRUPDWLRQ
,Q�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI� WKH�&RPSDQLHV�$FW�������VR�IDU�DV�HDFK�RI�WKH�SHUVRQV�ZKR�DUH�GLUHFWRUV�DW�WKH�
WLPH� WKLV� UHSRUW� LV� DSSURYHG� DUH� DZDUH�� WKHUH� LV� QR� UHOHYDQW� DXGLW� LQIRUPDWLRQ� RI� ZKLFK� WKH� VWDWXWRU\� DXGLWRUV� DUH�
XQDZDUH��7KH�GLUHFWRUV�KDYH�WDNHQ�DOO�VWHSV�WKDW�WKH\�RXJKW�WR�KDYH�WDNHQ�WR�PDNH�WKHPVHOYHV�DZDUH�RI�DQ\�UHOHYDQW�
DXGLW�LQIRUPDWLRQ�DQG�WKH\�KDYH�HVWDEOLVKHG�WKDW�WKH�VWDWXWRU\�DXGLWRUV�DUH�DZDUH�RI�WKDW�LQIRUPDWLRQ�

$FFRXQWLQJ�5HFRUGV
7R�HQVXUH�WKDW�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�DUH�NHSW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQV�����WR�����RI�WKH�&RPSDQLHV�$FW�
������ WKH� GLUHFWRUV� KDYH� HPSOR\HG� DSSURSULDWHO\� TXDOLILHG� DFFRXQWLQJ� SHUVRQQHO� DQG�KDYH�PDLQWDLQHG�DSSURSULDWH�
FRPSXWHULVHG�DFFRXQWLQJ�V\VWHPV��7KH�DFFRXQWLQJ�UHFRUGV�DUH�ORFDWHG�DW�WKH�FRPSDQ\
V�RIILFH�DW����0RQWDJXH�/DQH��
'XEOLQ���

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HLUGUH�0ROOR\
'LUHFWRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/LQGD�+DUWVHPD
'LUHFWRU

17 October 2022

Linda Hartsema
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7KH� GLUHFWRUV� DUH� UHVSRQVLEOH� IRU� SUHSDULQJ� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� DSSOLFDEOH� ,ULVK� ODZ� DQG�
UHJXODWLRQV�

,ULVK�FRPSDQ\�ODZ�UHTXLUHV�WKH�GLUHFWRUV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU��8QGHU�WKH�ODZ�WKH�
GLUHFWRUV�KDYH�HOHFWHG�WR�SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQLHV�$FW������DQG�)56�����
�7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��LVVXHG�E\�WKH�)LQDQFLDO�5HSRUWLQJ�
&RXQFLO��8QGHU�FRPSDQ\�ODZ��WKH�GLUHFWRUV�PXVW�QRW�DSSURYH�WKH�ILQDQFLDO�VWDWHPHQWV�XQOHVV�WKH\�DUH�VDWLVILHG�WKDW�
WKH\�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�DVVHWV��OLDELOLWLHV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�FKDULW\�DV�DW�WKH�ILQDQFLDO�\HDU�HQG�
GDWH� DQG� RI� WKH� QHW� LQFRPH� RU� H[SHQGLWXUH� RI� WKH� FKDULW\� IRU� WKH� ILQDQFLDO� \HDU� DQG� RWKHUZLVH� FRPSO\� ZLWK� WKH�
&RPSDQLHV�$FW������

,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�GLUHFWRUV�DUH�UHTXLUHG�WR�
� VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSO\�WKHP�FRQVLVWHQWO\�
� REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�

&KDULWLHV�
� PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�
� VWDWH�ZKHWKHU� WKH� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� WKH� UHOHYDQW� ILQDQFLDO� UHSRUWLQJ�

IUDPHZRUN��LGHQWLI\�WKRVH�VWDQGDUGV��DQG�QRWH�WKH�HIIHFW�DQG�WKH�UHDVRQV�IRU�DQ\�PDWHULDO�GHSDUWXUH�IURP�WKRVH�
VWDQGDUGV��DQG

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

7KH�GLUHFWRUV�FRQILUP�WKDW�WKH\�KDYH�FRPSOLHG�ZLWK�WKH�DERYH�UHTXLUHPHQWV�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�

7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�FKDULW\�NHHSV�RU�FDXVHV�WR�EH�NHSW�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�
ZKLFK�FRUUHFWO\�H[SODLQ�DQG�UHFRUG�WKH�WUDQVDFWLRQV�RI�WKH�FKDULW\��HQDEOH�DW�DQ\�WLPH�WKH�DVVHWV��OLDELOLWLHV��ILQDQFLDO�
SRVLWLRQ�DQG�QHW� LQFRPH�RU�H[SHQGLWXUH�RI� WKH�FKDULW\�WR�EH�GHWHUPLQHG�ZLWK�UHDVRQDEOH�DFFXUDF\��HQDEOH�WKHP�WR�
HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�'LUHFWRUV
�$QQXDO�5HSRUW�FRPSO\�ZLWK�&RPSDQLHV�$FW������DQG�HQDEOH�
WKH� ILQDQFLDO� VWDWHPHQWV� WR� EH� DXGLWHG�� 7KH\� DUH� DOVR� UHVSRQVLEOH� IRU� VDIHJXDUGLQJ� WKH� DVVHWV� RI� WKH� FKDULW\� DQG�
KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV�

,Q�VR�IDU�DV�WKH�GLUHFWRUV�DUH�DZDUH�

� WKHUH� LV�QR� UHOHYDQW�DXGLW� LQIRUPDWLRQ� �LQIRUPDWLRQ�QHHGHG�E\� WKH�FKDULW\
V�DXGLWRU� LQ�FRQQHFWLRQ�ZLWK�SUHSDULQJ�
WKH�DXGLWRU
V�UHSRUW��RI�ZKLFK�WKH�FKDULW\
V�DXGLWRU�LV�XQDZDUH��DQG

� WKH�GLUHFWRUV�KDYH� WDNHQ�DOO� WKH�VWHSV� WKDW� WKH\�RXJKW� WR�KDYH� WDNHQ�DV�GLUHFWRUV� LQ�RUGHU� WR�PDNH� WKHPVHOYHV�
DZDUH�RI�DQ\�UHOHYDQW�DXGLW�LQIRUPDWLRQ�DQG�WR�HVWDEOLVK�WKDW�WKH�FKDULW\
V�DXGLWRU�LV�DZDUH�RI�WKDW�LQIRUPDWLRQ�

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HLUGUH�0ROOR\
'LUHFWRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/LQGD�+DUWVHPD
'LUHFWRU

17 October 2022

Linda Hartsema
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5HSRUW�RQ�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV

2SLQLRQ
:H�KDYH�DXGLWHG� WKH�FKDULW\� ILQDQFLDO�VWDWHPHQWV�RI�'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH� IRU� WKH�
ILQDQFLDO� \HDU� HQGHG� ��� 'HFHPEHU� ����� ZKLFK� FRPSULVH� WKH� 6WDWHPHQW� RI� )LQDQFLDO� $FWLYLWLHV� �LQFRUSRUDWLQJ� DQ�
,QFRPH�DQG�([SHQGLWXUH�$FFRXQW���WKH�%DODQFH�6KHHW��WKH�6WDWHPHQW�RI�&DVK�)ORZV�DQG�WKH�QRWHV�WR�WKH�ILQDQFLDO�
VWDWHPHQWV�� LQFOXGLQJ� WKH� VXPPDU\� RI� VLJQLILFDQW� DFFRXQWLQJ� SROLFLHV� VHW� RXW� LQ� QRWH� ��� 7KH� ILQDQFLDO� UHSRUWLQJ�
IUDPHZRUN� WKDW�KDV�EHHQ�DSSOLHG� LQ� WKHLU�SUHSDUDWLRQ� LV�,ULVK� ODZ�DQG�)56������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�
DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG�� DQG� $FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV�� 6WDWHPHQW� RI�
5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�)56�����

,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHPHQWV�
� JLYH�D� WUXH�DQG�IDLU�YLHZ�RI� WKH�DVVHWV�� OLDELOLWLHV�DQG�ILQDQFLDO�SRVLWLRQ�RI� WKH�FKDULW\�DV��DW����'HFHPEHU������

DQG�RI�LWV�GHILFLW�IRU�WKH�ILQDQFLDO�\HDU�WKHQ�HQGHG�
� KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�)56������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�

8.� DQG� 5HSXEOLF� RI� ,UHODQG��� DV� DSSOLHG� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKH� &RPSDQLHV� $FW� ����� DQG�
KDYLQJ�UHJDUG�WR�WKH�&KDULWLHV�6253��DQG

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

%DVLV�IRU�RSLQLRQ
:H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH� ZLWK� ,QWHUQDWLRQDO� 6WDQGDUGV� RQ� $XGLWLQJ� �,UHODQG�� �,6$V� �,UHODQG��� DQG�
DSSOLFDEOH�ODZ��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�DUH�GHVFULEHG�EHORZ�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�HWKLFDO�
UHTXLUHPHQWV� WKDW� DUH� UHOHYDQW� WR� RXU� DXGLW� RI� ILQDQFLDO� VWDWHPHQWV� LQ� ,UHODQG�� LQFOXGLQJ� WKH� (WKLFDO� 6WDQGDUG� IRU�
$XGLWRUV� �,UHODQG�� LVVXHG� E\� WKH� ,ULVK� $XGLWLQJ� DQG� $FFRXQWLQJ� 6XSHUYLVRU\� $XWKRULW\� �,$$6$��� DQG� WKH� 3URYLVLRQV�
$YDLODEOH�IRU�$XGLWV�RI�6PDOO�(QWLWLHV��LQ�WKH�FLUFXPVWDQFHV�VHW�RXW�LQ�QRWH���WR�WKH�ILQDQFLDO�VWDWHPHQWV��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� GLUHFWRUV
� 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�WKH�GDWH�ZKHQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH�

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

2WKHU�,QIRUPDWLRQ
7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�RWKHU�LQIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�
WKH�DQQXDO�UHSRUW�RWKHU�WKDQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�RXU�$XGLWRU
V�5HSRUW�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�

2XU� 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� FRXUVH� RI� 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�

2SLQLRQV�RQ�RWKHU�PDWWHUV�SUHVFULEHG�E\�WKH�&RPSDQLHV�$FW�����
,Q�RXU�RSLQLRQ��EDVHG�RQ�WKH�ZRUN�XQGHUWDNHQ�LQ�WKH�FRXUVH�RI�WKH�DXGLW��ZH�UHSRUW�WKDW�
� WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�'LUHFWRUV
�$QQXDO�5HSRUW�IRU�WKH�ILQDQFLDO�\HDU�IRU�ZKLFK�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�

SUHSDUHG�LV�FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV��DQG
:H�KDYH�REWDLQHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZKLFK��WR�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI��DUH�QHFHVVDU\�
IRU�WKH�SXUSRVHV�RI�RXU�DXGLW�

,Q�RXU�RSLQLRQ�WKH�DFFRXQWLQJ�UHFRUGV�RI�WKH�FKDULW\�ZHUH�VXIILFLHQW�WR�SHUPLW�WKH�ILQDQFLDO�VWDWHPHQWV�WR�EH�UHDGLO\�DQG�
SURSHUO\�DXGLWHG�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�
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0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ
%DVHG�RQ�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�FKDULW\�DQG�LWV�HQYLURQPHQW�REWDLQHG�LQ�WKH�FRXUVH�RI�WKH�DXGLW��ZH�
KDYH�QRW�LGHQWLILHG�DQ\�PDWHULDO�PLVVWDWHPHQWV�LQ�WKH�'LUHFWRUV
�$QQXDO�5HSRUW��7KH�&RPSDQLHV�$FW������UHTXLUHV�XV�
WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ��WKH�GLVFORVXUHV�RI�GLUHFWRUV
�UHPXQHUDWLRQ�DQG�WUDQVDFWLRQV�UHTXLUHG�E\�VHFWLRQV�����
WR�����RI�WKH�$FW�DUH�QRW�FRPSOLHG�ZLWK�E\�WKH�FRPSDQ\��:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG�

5HVSHFWLYH�UHVSRQVLELOLWLHV

5HVSRQVLELOLWLHV�RI�GLUHFWRUV�IRU�WKH�ILQDQFLDO�VWDWHPHQWV
$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH�'LUHFWRUV
�5HVSRQVLELOLWLHV�6WDWHPHQW�VHW�RXW�RQ�SDJH�����WKH�GLUHFWRUV�DUH�UHVSRQVLEOH�
IRU� WKH�SUHSDUDWLRQ�RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ�DFFRUGDQFH�ZLWK� WKH�DSSOLFDEOH� ILQDQFLDO� UHSRUWLQJ� IUDPHZRUN� WKDW�
JLYH�D� WUXH�DQG�IDLU�YLHZ��DQG�IRU�VXFK� LQWHUQDO�FRQWURO�DV� WKH\�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�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�FKDULW\
V�DELOLW\�WR�FRQWLQXH�DV�D�
JRLQJ� FRQFHUQ�� GLVFORVLQJ�� LI� DSSOLFDEOH�� PDWWHUV� UHODWHG� WR� JRLQJ� FRQFHUQ� DQG� XVLQJ� WKH� JRLQJ� FRQFHUQ� EDVLV� RI�
DFFRXQWLQJ� XQOHVV� PDQDJHPHQW� HLWKHU� LQWHQGV� WR� OLTXLGDWH� WKH� FKDULW\� RU� WR� FHDVH� RSHUDWLRQV�� RU� KDV� QR� UHDOLVWLF�
DOWHUQDWLYH�EXW�WR�GR�VR�

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

)XUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�WKH�VFRSH�RI�RXU�UHVSRQVLELOLWLHV�DV�DXGLWRU
$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�,6$V��,UHODQG���ZH�H[HUFLVH�SURIHVVLRQDO�MXGJHPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�
VFHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR�
� ,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��

GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH� WR� WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW� LV�VXIILFLHQW�DQG�
DSSURSULDWH� WR�SURYLGH�D�EDVLV� IRU�RXU�RSLQLRQ��7KH� ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW� UHVXOWLQJ� IURP�
IUDXG� LV�KLJKHU� WKDQ� IRU�RQH� UHVXOWLQJ� IURP�HUURU��DV� IUDXG�PD\� LQYROYH�FROOXVLRQ�� IRUJHU\�� LQWHQWLRQDO�RPLVVLRQV��
PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO�

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

� (YDOXDWH� WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�DFFRXQWLQJ�HVWLPDWHV�DQG�
UHODWHG�GLVFORVXUHV�PDGH�E\�GLUHFWRUV�

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

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

:H� FRPPXQLFDWH� ZLWK� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH� UHJDUGLQJ�� DPRQJ� RWKHU� PDWWHUV�� WKH� SODQQHG� VFRSH� DQG�
WLPLQJ� RI� WKH� DXGLW� DQG� VLJQLILFDQW� DXGLW� ILQGLQJV�� LQFOXGLQJ� DQ\� VLJQLILFDQW� GHILFLHQFLHV� LQ� LQWHUQDO� FRQWURO� WKDW� ZH�
LGHQWLI\�GXULQJ�RXU�DXGLW�



,1'(3(1'(17�$8',725
6�5(3257
WR�WKH�0HPEHUV�RI�'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

��

7KH�SXUSRVH�RI�RXU�DXGLW�ZRUN�DQG�WR�ZKRP�ZH�RZH�RXU�UHVSRQVLELOLWLHV
2XU�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FKDULW\
V�PHPEHUV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�
������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR� WKDW�ZH�PLJKW�VWDWH� WR� WKH�FKDULW\
V�PHPEHUV� WKRVH�PDWWHUV�ZH�DUH�
UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�$XGLWRU
V�5HSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��ZH�
GR�QRW�DFFHSW�RU�DVVXPH�DQ\�UHVSRQVLELOLW\�WR�DQ\RQH�RWKHU�WKDQ�WKH�FKDULW\�DQG�WKH�FKDULW\
V�PHPEHUV��DV�D�ERG\��
IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/DXUD�)DOORQ
IRU�DQG�RQ�EHKDOI�RI
.6,�)$8/.1(5�255�/,0,7('
6WDWXWRU\�$XGLWRUV
%HKDQ�+RXVH
���/RZHU�0RXQW�6WUHHW
'XEOLQ��
,UHODQG

�������������������������������17/10/2022



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
67$7(0(17�2)�),1$1&,$/�$&7,9,7,(6
�,QFRUSRUDWLQJ�DQ�,QFRPH�DQG�([SHQGLWXUH�$FFRXQW�

�� ��7KH�QRWHV�RQ�SDJHV� �WR� �IRUP�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV ��

IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

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

1RWHV ¼�� ¼�� ¼�� ¼�� ¼�� ¼��
,QFRPH

'RQDWLRQV�DQG�OHJDFLHV ��� ������� ��� ������� ������� �������� ��������
&KDULWDEOH�DFWLYLWLHV
��*UDQWV�IURP�JRYHUQPHQWV�
DQG�RWKHU�FR�IXQGHUV

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

2WKHU�WUDGLQJ�DFWLYLWLHV ��� ��� ��� ��� �������� ��� ��������
ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��

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

([SHQGLWXUH

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

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

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

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
1HW�PRYHPHQW�LQ�IXQGV�
IRU�WKH�ILQDQFLDO�\HDU

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

5HFRQFLOLDWLRQ�RI�IXQGV
%DODQFHV�EURXJKW�IRUZDUG�DW�
��-DQXDU\�����

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

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
%DODQFHV�FDUULHG�IRUZDUG�
DW����'HFHPEHU�����

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

őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��

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

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HLUGUH�0ROOR\
'LUHFWRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/LQGD�+DUWVHPD
'LUHFWRU

17 October 2022

Linda Hartsema



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
%$/$1&(�6+((7
DV�DW����'HFHPEHU�����

�� ��7KH�QRWHV�RQ�SDJHV� �WR� �IRUP�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV ��

������ ������
1RWHV ¼�� ¼��

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

ņņņņņņņ�� ņņņņņņņ��

&XUUHQW�$VVHWV
'HEWRUV �� �������� ��������
&DVK�DW�EDQN�DQG�LQ�KDQG ��������� ���������

ņņņņņņņ�� ņņņņņņņ��
��������� ���������

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

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

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

őőőőőőő�� őőőőőőő��
)XQGV
5HVWULFWHG�WUXVW�IXQGV �������� ��������
*HQHUDO�IXQG��XQUHVWULFWHG� ��������� ���������

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

őőőőőőő�� őőőőőőő��

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HLUGUH�0ROOR\
'LUHFWRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/LQGD�+DUWVHPD
'LUHFWRU

17 October 2022

Linda Hartsema



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
67$7(0(17�2)�&$6+�)/2:6
IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

������ ������
1RWHV ¼�� ¼��

��

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV
1HW�PRYHPHQW�LQ�IXQGV �������� �������
$GMXVWPHQWV�IRU�
'HSUHFLDWLRQ ���� ����

ņņņņņņņ�� ņņņņņņņ��
�������� �������

0RYHPHQWV�LQ�ZRUNLQJ�FDSLWDO�
0RYHPHQW�LQ�GHEWRUV ������� �����
0RYHPHQW�LQ�FUHGLWRUV �������� ��������

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

ņņņņņņņ�� ņņņņņņņ��
&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV
3D\PHQWV�WR�DFTXLUH�WDQJLEOH�DVVHWV ��� �������

ņņņņņņņ�� ņņņņņņņ��

1HW�LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV �������� ��������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW���-DQXDU\����� ��������� ���������

ņņņņņņņ�� ņņņņņņņ��
&DVK�DQG�FDVK�HTXLYDOHQWV�DW����'HFHPEHU����� �� ��������� ���������

őőőőőőő�� őőőőőőő��



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
127(6�72�7+(�),1$1&,$/�67$7(0(176
IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

��

�� *(1(5$/�,1)250$7,21

'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�LQFRUSRUDWHG�LQ�WKH�
5HSXEOLF� RI� ,UHODQG�� 7KH� UHJLVWHUHG�RIILFH� RI� WKH� FKDULW\� LV� ���0RQWDJXH�/DQH��'XEOLQ� ��ZKLFK� LV� DOVR� WKH�
SULQFLSDO�SODFH�RI�EXVLQHVV�RI�WKH�FKDULW\��7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHVHQWHG�LQ�(XUR��¼��ZKLFK�LV�
DOVR�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�FKDULW\�

�� 6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6

7KH�IROORZLQJ�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�DSSOLHG�FRQVLVWHQWO\�LQ�GHDOLQJ�ZLWK�LWHPV�ZKLFK�DUH�FRQVLGHUHG�
PDWHULDO�LQ�UHODWLRQ�WR�WKH�FKDULW\¶V�ILQDQFLDO�VWDWHPHQWV�

%DVLV�RI�SUHSDUDWLRQ
7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� XQGHU� WKH� KLVWRULFDO� FRVW�
FRQYHQWLRQ��PRGLILHG� WR� LQFOXGH�FHUWDLQ� LWHPV�DW� IDLU�YDOXH��7KH� ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�
DFFRUGDQFH�ZLWK�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��6253���$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV�
SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG�
5HSXEOLF�RI�,UHODQG�)56������

7KH�FKDULW\�KDV�DSSOLHG�WKH�&KDULWLHV�6253�RQ�D�YROXQWDU\�EDVLV�DV�LWV�DSSOLFDWLRQ�LV�QRW�D�UHTXLUHPHQW�RI�WKH�
FXUUHQW� UHJXODWLRQV� IRU� FKDULWLHV� UHJLVWHUHG� LQ� WKH�5HSXEOLF� RI� ,UHODQG�� $V� SHUPLWWHG� E\� WKH�&RPSDQLHV�$FW�
������WKH�FKDULW\�KDV�YDULHG�WKH�VWDQGDUG�IRUPDWV�LQ�WKDW�DFW�IRU�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�DQG�WKH�
%DODQFH�6KHHW��'HSDUWXUHV�IURP�WKH�VWDQGDUG�IRUPDWV��DV�RXWOLQHG�LQ�WKH�&RPSDQLHV�$FW�������DUH�WR�FRPSO\�
ZLWK� WKH� UHTXLUHPHQWV�RI� WKH�&KDULWLHV�6253�DQG�DUH� LQ�FRPSOLDQFH�ZLWK�VHFWLRQ�����������DQG������RI� WKDW�
6253�

6WDWHPHQW�RI�FRPSOLDQFH
7KH�ILQDQFLDO�VWDWHPHQWV�RI� WKH�FKDULW\�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU������KDYH�EHHQ�SUHSDUHG�
RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� DQG� LQ� DFFRUGDQFH� ZLWK� WKH� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH� �6253��
�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG�)56������

)XQG�DFFRXQWLQJ
7KH�IROORZLQJ�DUH�WKH�FDWHJRULHV�RI�IXQGV�PDLQWDLQHG�

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

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

��*HQHUDO�IXQGV�UHSUHVHQW�DPRXQWV�ZKLFK�DUH�H[SHQGDEOH�DW�WKH�GLVFUHWLRQ�RI�WKH�ERDUG��LQ�IXUWKHUDQFH�RI�WKH�
REMHFWLYHV�RI�WKH�FKDULW\�
��'HVLJQDWHG�IXQGV�FRPSULVH�XQUHVWULFWHG� IXQGV�WKDW� WKH�ERDUG�KDV��DW� LWV�GLVFUHWLRQ��VHW�DVLGH�IRU�SDUWLFXODU�
SXUSRVHV��7KHVH�GHVLJQDWLRQV� KDYH�DQ�DGPLQLVWUDWLYH�SXUSRVH�RQO\�� DQG�GR�QRW� OHJDOO\� UHVWULFW� WKH�ERDUG
V�
GLVFUHWLRQ�WR�DSSO\�WKH�IXQG�



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
127(6�72�7+(�),1$1&,$/�67$7(0(176 FRQWLQXHG

IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

��

,QFRPH
,QFRPH� LV� UHFRJQLVHG� E\� LQFOXVLRQ� LQ� WKH� 6WDWHPHQW� RI� )LQDQFLDO� $FWLYLWLHV� RQO\�ZKHQ� WKH� FKDULW\� LV� OHJDOO\�
HQWLWOHG�WR�WKH�LQFRPH��SHUIRUPDQFH�FRQGLWLRQV�DWWDFKHG�WR�WKH�LWHP�V��RI�LQFRPH�KDYH�EHHQ�PHW��WKH�DPRXQWV�
LQYROYHG�FDQ�EH�PHDVXUHG�ZLWK�VXIILFLHQW�UHOLDELOLW\�DQG�LW�LV�SUREDEOH�WKDW�WKH�LQFRPH�ZLOO�EH�UHFHLYHG�E\�WKH�
FKDULW\�

,QFRPH�IURP�UHVRXUFHV
��9ROXQWDU\�LQFRPH�LV�UHFHLYHG�E\�ZD\�RI�JUDQWV��GRQDWLRQV�DQG�JLIWV�DQG�LV�LQFOXGHG�LQ�IXOO�LQ�WKH�6WDWHPHQW�RI�
)LQDQFLDO�$FWLYLWLHV�ZKHQ�UHFHLYDEOH�

�� ,QFRPH� IURP�JRYHUQPHQW� DQG� RWKHU� JUDQWV��ZKHWKHU� µFDSLWDO¶� RU� µUHYHQXH� JUDQWV�� LV� UHFRJQLVHG�ZKHQ� WKH�
FKDULW\�KDV�HQWLWOHPHQW�WR�WKH�IXQGV��DQ\�SHUIRUPDQFH�FRQGLWLRQV�DWWDFKHG�WR�WKH�JUDQWV�KDYH�EHHQ�PHW��LW�LV�
SUREDEOH� WKDW� WKH� LQFRPH� ZLOO� EH� UHFHLYHG� DQG� WKH� DPRXQW� FDQ� EH� PHDVXUHG� UHOLDEO\�� *UDQWV�� ZKHUH�
HQWLWOHPHQW� LV� QRW� FRQGLWLRQDO� RQ� WKH� GHOLYHU\� RI� D� VSHFLILF� SHUIRUPDQFH� E\� WKH� FKDULW\� LV� UHFRJQLVHG�ZLWKLQ�
LQFRPH� IURP�GRQDWLRQV� DQG� OHJDFLHV��*UDQWV�� ZKHUH� UHODWHG� WR� SHUIRUPDQFH� DQG� VSHFLILF� GHOLYHUDEOHV�� DUH�
DFFRXQWHG�IRU�DV�WKH�FKDULW\�HDUQV�WKH�ULJKW�WR�FRQVLGHUDWLRQ�E\�LWV�SHUIRUPDQFH�DQG�LQFOXGHG�ZLWKLQ�LQFRPH�
IURP�FKDULWDEOH�DFWLYLWLHV�

��'RQDWHG� VHUYLFHV�DQG� IDFLOLWLHV� DUH� LQFOXGHG�DW� WKH� IDLU� YDOXH� WR� WKH�FKDULW\�ZKHUH� WKLV� FDQ�EH�TXDQWLILHG��
'RQDWLRQV�LQ�NLQG�DUH�LQFOXGHG�DW�WKHLU�HVWLPDWHG�YDOXH�WR�WKH�IRXQGDWLRQ�LQ�ERWK�UHYHQXH�DQG�H[SHQGLWXUH�LQ�
WKH�\HDU�RI�UHFHLSW��'RQDWHG�IDFLOLWLHV�DUH�LQFOXGHG�DV�ERWK� LQFRPH�DQG�H[SHQVHV�DW�WKH�YDOXH�WR�WKH�FKDULW\�
ZKHUH�WKLV�FDQ�EH�TXDQWLILHG�DQG�D�WKLUG�SDUW\�LV�EHDULQJ�WKH�FRVW��:KHUH�LW�LV�QRW�SUDFWLFDEOH�WR�PHDVXUH�WKH�
YDOXH�RI�WKH�UHVRXUFH�ZLWK�VXIILFLHQW�UHOLDELOLW\�WKH�LQFRPH�LV�LQFOXGHG�LQ�WKH�ILQDQFLDO�SHULRG�ZKHQ�WKH�UHVRXUFH�
LV� VROG��$Q�DVVHW� LV� UHFRJQLVHG�RQO\�ZKHQ� WKRVH� VHUYLFHV�DUH�XVHG� IRU� WKH�SURGXFWLRQ�RI�DQ�DVVHW�DQG� WKH�
VHUYLFHV�UHFHLYHG�ZLOO�EH�FDSLWDOLVHG�DV�SDUW�RI�WKH�FRVW�RI�DQ�DVVHW��:KHUH�LW�FDQQRW�EH�TXDQWLILHG�WKH�YDOXH�LV�
UHFRJQLVHG� ZKHQ� VROG�� 7KH� YDOXH� RI� VHUYLFHV� SURYLGHG� E\� YROXQWHHUV� KDV� QRW� EHHQ� LQFOXGHG� LQ� WKHVH�
DFFRXQWV��5HVRXUFHV�UHFHLYHG�IURP�QRQH[FKDQJH�WUDQVDFWLRQV�IRU�ZKLFK�WKH�HQWLW\�KDV�EHQHILWHG�LQFOXGH�

��9ROXQWHHU�VHUYLFHV
��/HJDF\�LQFRPH�LV�UHFRJQLVHG�DW�WKH�HDUOLHU�RI�WKH�GDWH�RQ�ZKLFK�HLWKHU��WKH�FKDULW\�LV�DZDUH�WKDW�SUREDWH�KDV�
EHHQ�JUDQWHG��WKH�HVWDWH�KDV�EHHQ�ILQDOLVHG�DQG�QRWLILFDWLRQ�KDV�EHHQ�PDGH�E\�WKH�H[HFXWRU�WR�WKH�FRPSDQ\�
WKDW�D�GLVWULEXWLRQ�ZLOO�EH�PDGH��RU�ZKHQ�D�GLVWULEXWLRQ�LV�UHFHLYHG�IURP�WKH�HVWDWH��5HFHLSW�RI�D�OHJDF\�LV�RQO\�
FRQVLGHUHG� SUREDEOH�ZKHQ� WKH� DPRXQW� FDQ� EH�PHDVXUHG� UHOLDEO\� DQG� WKH� FKDULW\� KDV� EHHQ� QRWLILHG� RI� WKH�
H[HFXWRU¶V�LQWHQVLRQ�WR�PDNH�D�GLVWULEXWLRQ��:KHUH�OHJDFLHV�KDYH�EHHQ�QRWLILHG�WR�WKH�FKDULW\��RU�WKH�FKDULW\�LV�
DZDUH�RI�WKH�JUDQWLQJ�RI�SUREDWH��DQG�WKH�FULWHULD�IRU�LQFRPH�UHFRJQLWLRQ�KDYH�QRW�EHHQ�PHW��WKHQ�WKH�OHJDF\�LV�
WUHDWHG�DV�D�FRQWLQJHQW�DVVHW�DQG�GLVFORVHG�LI�PDWHULDO�

��,QYHVWPHQW�LQFRPH�LV�LQFOXGHG�ZKHQ�UHFHLYDEOH�

��,QFRPLQJ�UHVRXUFHV�IURP�FKDULWDEOH�WUDGLQJ�DFWLYLWLHV�DUH�DFFRXQWHG�IRU�ZKHQ�HDUQHG�ZKLFK�LV�XVXDOO\�ZKHQ�
WKH�ULVN�DQG�UHZDUGV�RI�RZQHUVKLS�WUDQVIHUV��WKH�VDOH�FDQ�EH�UHOLDEO\�PHDVXUHG�DQG�LW�LV�SUREDEOH�WKHUH�ZLOO�EH�
IXWXUH�LQIORZV�RI�HFRQRPLF�DFWLYLW\�

([SHQGLWXUH
([SHQGLWXUH�LV�UHFRJQLVHG�RQ�DQ�DFFUXDOV�EDVLV�DV�D�OLDELOLW\�LV�LQFXUUHG��([SHQGLWXUH�LQFOXGHV�DQ\�9$7�ZKLFK�
FDQQRW�EH�IXOO\�UHFRYHUHG��DQG�LV�UHSRUWHG�DV�SDUW�RI�WKH�H[SHQGLWXUH�WR�ZKLFK�LW�UHODWHV�

�� &RVWV� RI� UDLVLQJ� IXQGV� FRPSULVH� WKH� FRVWV� DVVRFLDWHG� ZLWK� DWWUDFWLQJ� YROXQWDU\� LQFRPH�� LQYHVWPHQW�
PDQDJHPHQW�FRVWV�DQG�WKH�FRVWV�RI�WUDGLQJ�IRU�IXQGUDLVLQJ�SXUSRVHV�LQFOXGLQJ�WKH�FKDULW\¶V�VKRS�

�� &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�

��*RYHUQDQFH�FRVWV�LQFOXGH�WKRVH�FRVWV�DVVRFLDWHG�ZLWK�PHHWLQJ�WKH�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�UHTXLUHPHQWV�
RI� WKH�FKDULW\�DQG� LQFOXGH�WKH�DXGLW� IHHV��FRVWV�RI� OHJDO�DGYLFH� IRU� WUXVWHHV�DQG�FRVWV� OLQNHG�WR� WKH�VWUDWHJLF�
PDQDJHPHQW�RI�WKH�FKDULW\�LQFOXGLQJ�WKH�FRVW�RI�WUXVWHH�PHHWLQJV�

��([SHQGLWXUH� LQ� WKH� IRUP�RI�JUDQWV� WR� ORFDO�SDUWQHUV�DQG�EHQHILFLDULHV� LV� UHFRJQLVHG�DV�SDUW�RI� WKH�FRVWV�RI�
FKDULWDEOH�DFWLYLWLHV�

�� $OO� FRVWV� DUH� DOORFDWHG� EHWZHHQ� WKH� H[SHQGLWXUH� FDWHJRULHV� RI� WKH�6WDWHPHQW� RI� )LQDQFLDO�$FWLYLWLHV� RQ�D�
EDVLV�GHVLJQHG�WR�UHIOHFW�WKH�XVH�RI�WKH�UHVRXUFH��&RVWV�UHODWLQJ�WR�D�SDUWLFXODU�DFWLYLW\�DUH�DOORFDWHG�GLUHFWO\��
RWKHUV�DUH�DSSRUWLRQHG�RQ�DQ�DSSURSULDWH�EDVLV�H�J��IORRU�DUHDV��SHU�FDSLWD�RU�HVWLPDWHG�XVDJH�DV�VHW�RXW�LQ�
1RWH���
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*RYHUQPHQW�*UDQWV�DQG�/RDQV
*UDQWV�DQG�/RDQV�DUH�DFFRXQWHG�XQGHU�WKH�SHUIRUPDQFH�PRGHO�DV�SHUPLWWHG�E\�)56������*UDQWV�UHODWLQJ�WR�
H[SHQGLWXUH�RQ�WDQJLEOH�IL[HG�DVVHWV�DUH�FUHGLWHG�WR�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�DW�WKH�VDPH�UDWH�DV�
WKH� GHSUHFLDWLRQ� RQ� WKH� DVVHWV� WR� ZKLFK� WKH� JUDQW� UHODWHV�� 7KH� GHIHUUHG� HOHPHQW� RI� JUDQWV� LV� LQFOXGHG� LQ�
FUHGLWRUV�DV�GHIHUUHG�LQFRPH�

*UDQWV�RI�D�UHYHQXH�QDWXUH�DUH�UHFRJQLVHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�LQ�WKH�VDPH�SHULRG�DV�WKH�
UHODWHG�H[SHQGLWXUH�

'XULQJ� WKH� \HDU� XQGHU� UHYLHZ�� WKH� FRPSDQ\� DYDLOHG� RI� JRYHUQPHQW� VXSSRUWV� UHODWHG� WR� WKH� &RYLG����
SDQGHPLF��:KHUH�JRYHUQPHQW�VXSSRUWV�DUH�WUHDWHG�DV�D�JUDQW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����RI�)56������WKH�
VXSSRUWV� DUH� UHFRJQLVHG� DW� WKH� IDLU� YDOXH�RI� WKH� DVVHW� UHFHLYDEOH� XVLQJ� WKH� DFFUXDOV�PRGHO�ZKHUH� WKHUH� LV�
UHDVRQDEOH�DVVXUDQFH�WKDW�WKH�JUDQW�ZLOO�EH�UHFHLYHG�DQG�DOO�DWWDFKLQJ�FRQGLWLRQV�ZLOO�EH�FRPSOLHG�ZLWK�

7KH�GLUHFWRUV�RI�WKH�FRPSDQ\�DSSO\�WKH�IROORZLQJ�DFFRXQWLQJ�SROLFLHV�LQ�UHVSHFW�RI�WKH�JRYHUQPHQW�VXSSRUW�

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

)L[WXUHV��ILWWLQJV�DQG�HTXLSPHQW � ������6WUDLJKW�OLQH
&RPSXWHU�(TXLSPHQW � ������6WUDLJKW�OLQH

'HEWRUV
'HEWRUV�DUH�UHFRJQLVHG�DW�WKH�VHWWOHPHQW�DPRXQW�GXH�DIWHU�DQ\�GLVFRXQW�RIIHUHG��3UHSD\PHQWV�DUH�YDOXHG�DW�
WKH� DPRXQW� SUHSDLG� QHW� RI� DQ\� WUDGH� GLVFRXQWV� GXH�� ,QFRPH� UHFRJQLVHG� E\� WKH� FKDULW\� IURP� JRYHUQPHQW�
DJHQFLHV�DQG�RWKHU�FR�IXQGHUV��EXW�QRW�\HW�UHFHLYHG�DW�ILQDQFLDO�\HDU�HQG��LV�LQFOXGHG�LQ�GHEWRUV�

&DVK�DW�EDQN�DQG�LQ�KDQG
&DVK�DW�EDQN�DQG� LQ�KDQG�FRPSULVHV�FDVK�RQ�GHSRVLW�DW� EDQNV� UHTXLULQJ� OHVV� WKDQ� WKUHH�PRQWKV�QRWLFH�RI�
ZLWKGUDZDO�

7D[DWLRQ�DQG�GHIHUUHG�WD[DWLRQ
1R�FXUUHQW�RU�GHIHUUHG� WD[DWLRQ�DULVHV�DV� WKH�FKDULW\�KDV�EHHQ�JUDQWHG�FKDULWDEOH�H[HPSWLRQ�� ,UUHFRYHUDEOH�
YDOXHG�DGGHG�WD[�LV�H[SHQVHG�DV�LQFXUUHG�

)LQDQFLDO�,QVWUXPHQWV

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV
)LQDQFLDO�DVVHWV�DQG�ILQDQFLDO� OLDELOLWLHV�DUH�UHFRJQLVHG�ZKHQ�WKH�FKDULW\�EHFRPHV�D�SDUW\�WR�WKH�FRQWUDFWXDO�
SURYLVLRQV�RI�WKH�LQVWUXPHQW�
)LQDQFLDO�OLDELOLWLHV�DUH�FODVVLILHG�DFFRUGLQJ�WR�WKH�VXEVWDQFH�RI�WKH�FRQWUDFWXDO�DUUDQJHPHQWV�HQWHUHG�LQWR�

$OO� ILQDQFLDO� DVVHWV� DQG� OLDELOLWLHV� DUH� LQLWLDOO\� PHDVXUHG� DW� WUDQVDFWLRQ� SULFH� �LQFOXGLQJ� WUDQVDFWLRQ� FRVWV���
XQOHVV� WKH� DUUDQJHPHQW� FRQVWLWXWHV� D� ILQDQFLQJ� WUDQVDFWLRQ�� ,I� DQ� DUUDQJHPHQW� FRQVWLWXWHV� D� ILQDQFH�
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�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�FRPSDQ\��GHVSLWH�KDYLQJ�UHWDLQHG�VRPH�VLJQLILFDQW�ULVNV�
DQG�UHZDUGV�RI�RZQHUVKLS��KDV�WUDQVIHUUHG�FRQWURO�RI�WKH�DVVHW�WR�DQRWKHU�SDUW\�DQG�WKH�RWKHU�SDUW\�KDV�WKH�
SUDFWLFDO�DELOLW\� WR�VHOO� WKH�DVVHW� LQ� LWV�HQWLUHW\�WR�DQ�XQUHODWHG� WKLUG�SDUW\�DQG�LV�DEOH�WR�H[HUFLVH�WKDW�DELOLW\�
XQLODWHUDOO\�DQG�ZLWKRXW�QHHGLQJ�WR�LPSRVH�DGGLWLRQDO�UHVWULFWLRQV�RQ�WKH�WUDQVIHU�
)LQDQFLDO� OLDELOLWLHV� DUH� GHUHFRJQLVHG� RQO\� ZKHQ� WKH� REOLJDWLRQ� VSHFLILHG� LQ� WKH� FRQWUDFW� LV� GLVFKDUJHG��
FDQFHOOHG�RU�H[SLUHV��)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RQO\�RIIVHW�LQ�WKH�EDODQFH�VKHHW�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�DVVHWV�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\�

%DODQFHV�WKDW�DUH�FODVVLILHG�DV�SD\DEOH�RU�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�RQ�LQLWLDO�UHFRJQLWLRQ�DUH�PHDVXUHG�DW�
WKH� XQGLVFRXQWHG� DPRXQW� RI� WKH� FDVK� RU� RWKHU� FRQVLGHUDWLRQ� H[SHFWHG� WR� EH� SDLG� RU� UHFHLYHG�� QHW� RI�
LPSDLUPHQW�
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�� 6,*1,),&$17�$&&2817,1*�-8'*(0(176�$1'�.(<�6285&(6�2)�(67,0$7,21�81&(57$,17<

7KH� SUHSDUDWLRQ� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV� UHTXLUHV� PDQDJHPHQW� WR� PDNH� MXGJHPHQWV�� HVWLPDWHV� DQG�
DVVXPSWLRQV�WKDW�DIIHFW�WKH�DSSOLFDWLRQ�RI�SROLFLHV�DQG�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV��LQFRPH�DQG�
H[SHQVHV�

-XGJHPHQWV� DQG� HVWLPDWHV� DUH� FRQWLQXDOO\� HYDOXDWHG� DQG� DUH� EDVHG� RQ� KLVWRULFDO� H[SHULHQFHV� DQG� RWKHU�
IDFWRUV��LQFOXGLQJ�H[SHFWDWLRQV�RI�IXWXUH�HYHQWV�WKDW�DUH�EHOLHYHG�WR�EH�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV�

7KH�FRPSDQ\�PDNHV�HVWLPDWHV�DQG�DVVXPSWLRQV�FRQFHUQLQJ�WKH�IXWXUH��7KH�UHVXOWLQJ�DFFRXQWLQJ�HVWLPDWHV�
ZLOO�� E\� GHILQLWLRQ�� VHOGRP� HTXDO� WKH� UHODWHG� DFWXDO� UHVXOWV�� 7KH� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� KDYH� D�
VLJQLILFDQW� ULVN�RI�FDXVLQJ�D�PDWHULDO�DGMXVWPHQW� WR� WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG� OLDELOLWLHV�ZLWKLQ� WKH�
QH[W�ILQDQFLDO�\HDU�DUH�GLVFXVVHG�EHORZ�

(VWDEOLVKLQJ�OLYHV�IRU�GHSUHFLDWLRQ�SXUSRVHV�RI�IL[HG�DVVHWV

7KH�DQQXDO�GHSUHFLDWLRQ�FKDUJH�GHSHQGV�SULPDULO\�RQ�WKH�HVWLPDWHG�OLYHV�RI�HDFK�W\SH�RI�DVVHW�DQG�HVWLPDWHV�
RI�UHVLGXDO�YDOXHV��7KH�GLUHFWRUV�UHJXODUO\�UHYLHZ�WKHVH�DVVHW�OLYHV�DQG�FKDQJH�WKHP�DV�QHFHVVDU\�WR�UHIOHFW�
FXUUHQW� WKLQNLQJ�RQ�UHPDLQLQJ� OLYHV� LQ� OLJKW�RI�SURVSHFWLYH�HFRQRPLF�XWLOLVDWLRQ�DQG�SK\VLFDO�FRQGLWLRQ�RI� WKH�
DVVHWV� FRQFHUQHG��&KDQJHV� LQ� DVVHW� OLYHV� FDQ� KDYH� D� VLJQLILFDQW� LPSDFW� RQ� GHSUHFLDWLRQ� DQG�DPRUWLVDWLRQ�
FKDUJHV�IRU�WKH�SHULRG��'HWDLO�RI�WKH�XVHIXO�OLYHV�LV�LQFOXGHG�LQ�WKH�DFFRXQWLQJ�SROLFLHV�

*RLQJ�FRQFHUQ

7KH�GLUHFWRUV�KDYH�DVVHVVHG�ZKHWKHU� WKH�XVH�RI� WKH�JRLQJ�FRQFHUQ�DVVXPSWLRQ� LV�DSSURSULDWH� LQ�SUHSDULQJ�
WKHVH�ILQDQFLDO�VWDWHPHQWV��7KH�GLUHFWRUV�KDYH�PDGH�WKLV�DVVHVVPHQW�IRU�D�SHULRG�RI�RQH�\HDU�IURP�WKH�GDWH�
RI�DSSURYDO�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
7KH�GLUHFWRUV�KDYH�FRQFOXGHG�WKDW�WKHUH�DUH�QR�PDWHULDO�XQFHUWDLQWLHV�UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD\�
FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�DELOLW\�RI�WKH�FRPSDQ\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�

�� 3529,6,216�$9$,/$%/(�)25�$8',76�2)�60$//�(17,7,(6

,Q�FRPPRQ�ZLWK�PDQ\�RWKHU�FKDULW\�RI�RXU�VL]H�DQG�QDWXUH��ZH�XVH�RXU�DXGLWRUV�WR�DVVLVW�ZLWK�WKH�SUHSDUDWLRQ�
RI�WKH�ILQDQFLDO�VWDWHPHQWV�

�� ,1&20(
��� '21$7,216�$1'�/(*$&,(6 8QUHVWULFWHG 5HVWULFWHG ������ ������

)XQGV )XQGV
¼�� ¼�� ¼�� ¼��

'RQDWLRQV ������� ��� ������� ��������
őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��

��� &+$5,7$%/(�$&7,9,7,(6 8QUHVWULFWHG 5HVWULFWHG ������ ������
)XQGV )XQGV

¼�� ¼�� ¼�� ¼��

0HPEHUVKLS�IHHV ������� ��� ������� �������
$UWV�&RXQFLO �������� ������� �������� ��������
'&<$���&'<6%���JHQHUDO�IXQG ��� ��� ��� ��������
'XEOLQ�&LW\�&RXQFLO ������� �������� �������� ��������
<RXWK�7KHDWUH�,UHODQG ����� ������� ������� �������
6KRZ�UHFHLSW ����� ��� ����� �������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
�������� �������� ��������� ��������

őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
127(6�72�7+(�),1$1&,$/�67$7(0(176 FRQWLQXHG

IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

��

��� 27+(5�75$',1*�$&7,9,7,(6 8QUHVWULFWHG 5HVWULFWHG ������ ������
)XQGV )XQGV

¼�� ¼�� ¼�� ¼��

���KRXU�3OD\ ��� ��� ��� ��������
2WKHU�LQFRPH ��� ��� ��� �������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
��� ��� ��� ��������

őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��

�� (;3(1',785(
��� 5$,6,1*�)81'6 'LUHFW 2WKHU 6XSSRUW ������ ������

&RVWV &RVWV &RVWV
¼�� ¼�� ¼�� ¼�� ¼��

���KRXU�3OD\ ��� ��� ��� ��� �������
őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��

��� &+$5,7$%/(�$&7,9,7,(6 'LUHFW 2WKHU 6XSSRUW ������ ������
&RVWV &RVWV &RVWV

¼�� ¼�� ¼�� ¼�� ¼��

:DJHV�DQG�VDODULHV ��� ��� �������� �������� ��������
6WUDWHJLF�3ODQQLQJ�3URMHFW ��� ������� ��� ������� ���
6RFLDO�ZHOIDUH�FRVWV ��� ��� ������� ������� �������
3URGXFWLRQ�IHHV �������� ��� ��� �������� ��������
6WDII�WUDLQLQJ ��� ��� ����� ����� ���
$UWLVWLF�'LUHFWRUV
�IHHV ������� ��� ��� ������� ��������
5DWHV �������� ��� ��� �������� ��������
6WRUDJH ��� ��� ����� ����� ���
,QVXUDQFH ��� ��� ����� ����� �������
/LJKW�DQG�KHDW ������� ��� ��� ������� �������
&OHDQLQJ ����� ��� ��� ����� �����
5HSDLUV�DQG�PDLQWHQDQFH ��� ��� ���� ���� ���
3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\ ��� ��� ����� ����� �����
$GYHUWLVLQJ ��� ��� ����� ����� �����
7HOHSKRQH ��� ��� ������� ������� �������
&RPSXWHU�FRVWV ��� ��� ��� ��� �����
7UDQVSRUWDWLRQ ����� ��� ����� ����� ����
%RDUG�([SHQVHV ��� ��� ����� ����� ���
$FFRXQWDQF\ ��� ��� ������� ������� �������
%DQN�FKDUJHV ��� ��� ����� ����� �����
*HQHUDO�H[SHQVHV ������� ��� ��� ������� �������
6XEVFULSWLRQV ��� ��� ������� ������� �������
$XGLWRU
V�UHPXQHUDWLRQ ��� ��� ������� ������� �������
'HSUHFLDWLRQ ��� ��� ���� ���� ����

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
�������� ������� �������� ��������� ���������

őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��

��� 6833257�&2676 &KDULWDEOH ������ ������
$FWLYLWLHV

¼�� ¼�� ¼��

$GPLQ �������� �������� ��������
)LQDQFH ������� ������� �������
*RYHUQDQFH ����� ����� ���
,7 ������� ������� �������
2WKHU ����� ����� ��������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
�������� �������� ��������

őőőőőőő�� őőőőőőő�� őőőőőőő��
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��

�� $1$/<6,6�2)�6833257�&2676
������ ������

¼�� ¼��

$GPLQ �������� ��������
)LQDQFH ������� �������
*RYHUQDQFH ����� ���
,7 ������� �������
2WKHU ����� ��������

ņņņņņņņ�� ņņņņņņņ��
�������� ��������

őőőőőőő�� őőőőőőő��

�� 1(7�,1&20( ������ ������
¼�� ¼��

1HW�,QFRPH�LV�VWDWHG�DIWHU�FKDUJLQJ��FUHGLWLQJ��
'HSUHFLDWLRQ�RI�WDQJLEOH�DVVHWV ���� ����

őőőőőőő�� őőőőőőő��

�� (03/2<((6�$1'�5(081(5$7,21

1XPEHU�RI�HPSOR\HHV
7KH�DYHUDJH�QXPEHU�RI�SHUVRQV�HPSOR\HG� �LQFOXGLQJ�H[HFXWLYH�GLUHFWRUV��GXULQJ� WKH� ILQDQFLDO�\HDU�ZDV�DV�
IROORZV�

������ ������
1XPEHU 1XPEHU

$GPLQLVWUDWLRQ ��� ���
őőőőőőő�� őőőőőőő��

7KH�VWDII�FRVWV�FRPSULVH� ������ ������
¼�� ¼��

:DJHV�DQG�VDODULHV �������� ��������
6RFLDO�VHFXULW\�FRVWV ������� �������

ņņņņņņņ�� ņņņņņņņ��
�������� ��������

őőőőőőő�� őőőőőőő��

7KH�GLUHFWRUV�JDYH�WKHLU�VHUYLFHV�IUHH�RI�FKDUJH�DQG�DUH�QRW�FRPSHQVDWHG�IRU�WKHLU�ZRUN��7KH�FKDULW\�RSHUDWHV�
D�SROLF\�RI�UHLPEXUVLQJ�GLUHFWRUV�DQG�VXE�JURXS�PHPEHUV�IRU�YRXFKHG�RXW�RI�SRFNHW�H[SHQVHV��1R�H[SHQVHV�
ZHUH�UHLPEXUVHG�WR�DQ\�GLUHFWRU�LQ�WKH�\HDU��������¼QLO��

1R� GLUHFWRU� RU� RWKHU� SHUVRQ� UHODWHG� WR� WKH� FKDULW\� KDG�DQ\� SHUVRQDO� LQWHUHVW� LQ� DQ\� FRQWUDFW� RU� WUDQVDFWLRQ�
HQWHUHG�LQWR�E\�WKH�FKDULW\�GXULQJ�WKH�\HDU��������¼QLO��



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
127(6�72�7+(�),1$1&,$/�67$7(0(176 FRQWLQXHG

IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

��

��� 7$1*,%/(�),;('�$66(76
)L[WXUHV� &RPSXWHU 7RWDO

ILWWLQJV�DQG (TXLSPHQW
HTXLSPHQW

¼�� ¼�� ¼��
&RVW

$W����'HFHPEHU����� �������� ������� ��������
ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��

'HSUHFLDWLRQ
$W���-DQXDU\����� �������� ������� ��������
&KDUJH�IRU�WKH�ILQDQFLDO�\HDU ���� ���� ����

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
$W����'HFHPEHU����� �������� ������� ��������

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

őőőőőőő�� őőőőőőő�� őőőőőőő��
$W����'HFHPEHU����� ����� ������� �������

őőőőőőő�� őőőőőőő�� őőőőőőő��

��� '(%7256 ������ ������
¼�� ¼��

2WKHU�GHEWRUV ������� �������
3UHSD\PHQWV ������� �������
$FFUXHG�,QFRPH �������� ��������

ņņņņņņņ�� ņņņņņņņ��
�������� ��������

őőőőőőő�� őőőőőőő��

��� &5(',7256 ������ ������
$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU ¼�� ¼��

7UDGH�FUHGLWRUV ������� �������
7D[DWLRQ�DQG�VRFLDO�VHFXULW\�FRVWV ������� �������
2WKHU�FUHGLWRUV ����� �����
$FFUXDOV ������� ��������
'HIHUUHG�,QFRPH �������� ��������

ņņņņņņņ�� ņņņņņņņ��
�������� ��������

őőőőőőő�� őőőőőőő��

��� 6WDWH�)XQGLQJ

$JHQF\ $UWV�&RXQFLO
*RYHUQPHQW�'HSDUWPHQW 'HSW��RI�7RXULVP��&XOWXUHV�$UWV��*DHOWDFKW�6SRUWV�DQG�0HGLD
*UDQW�3URJUDPPH $UWV�*UDQW�5HYHQXH�)XQGLQJ
7HUP ����
7RWDO�)XQG�5HFHLYHG ¼������
7RWDO�)XQG�'HIHUUHG ¼�
&DSLWDO�*UDQW 1R
5HVWULFWLRQ�RQ�8VH 1R



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
127(6�72�7+(�),1$1&,$/�67$7(0(176 FRQWLQXHG

IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

��

$JHQF\ $UWV�&RXQFLO
*RYHUQPHQW�'HSDUWPHQW 'HSW��RI�7RXULVP��&XOWXUHV�$UWV��*DHOWDFKW�6SRUWV�DQG�0HGLD
*UDQW�3URJUDPPH �����&DSDFLW\�%XLOGLQJ�6XSSRUW�6FKHPH
7HUP ����
7RWDO�)XQG�5HFHLYHG ¼������
7RWDO�)XQG�'HIHUUHG ¼������
&DSLWDO�*UDQW 1R
5HVWULFWLRQ�RQ�8VH <HV

��� 5(6(59(6

������ ������
¼�� ¼��

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

ņņņņņņņ�� ņņņņņņņ��
$W����'HFHPEHU����� ��������� ���������

őőőőőőő�� őőőőőőő��

��� )81'6
���� 5(&21&,/,$7,21�2)�029(0(17�,1�)81'6 8QUHVWULFWHG 5HVWULFWHG 7RWDO

)XQGV )XQGV )XQGV
¼�� ¼�� ¼��

$W���-DQXDU\����� ��������� �������� ���������
0RYHPHQW�GXULQJ�WKH�ILQDQFLDO�\HDU �������� �������� �������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
$W����'HFHPEHU����� ��������� �������� ���������
0RYHPHQW�GXULQJ�WKH�ILQDQFLDO�\HDU �������� ������� ��������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
$W����'HFHPEHU����� ��������� �������� ���������

őőőőőőő�� őőőőőőő�� őőőőőőő��

���� $1$/<6,6�2)�029(0(176�21�)81'6
%DODQFH ,QFRPH ([SHQGLWXUH 7UDQVIHUV %DODQFH

��-DQXDU\ EHWZHHQ ���'HFHPEHU��
���� IXQGV ������

¼�� ¼�� ¼�� ¼�� ¼��
5HVWULFWHG�IXQGV
5HVWULFWHG �������� �������� �������� ��� ��������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
8QUHVWULFWHG�IXQGV
8QUHVWULFWHG�*HQHUDO ��������� �������� ��������� ��� ���������

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

őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��

���� $1$/<6,6�2)�1(7�$66(76�%<�)81'
)L[HG &XUUHQW &XUUHQW 7RWDO
DVVHWV DVVHWV OLDELOLWLHV

��FKDULW\�XVH
¼�� ¼�� ¼�� ¼��

5HVWULFWHG�WUXVW�IXQGV ��� ��� �������� ��������
ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��

8QUHVWULFWHG�JHQHUDO�IXQGV ������� ��������� �������� ���������
ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��

������� ��������� �������� ���������
őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
127(6�72�7+(�),1$1&,$/�67$7(0(176 FRQWLQXHG

IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

��

��� 67$786

7KH�FKDULW\�LV�OLPLWHG�E\�JXDUDQWHH�QRW�KDYLQJ�D�VKDUH�FDSLWDO�

7KH�OLDELOLW\�RI�WKH�PHPEHUV�LV�OLPLWHG�

(YHU\�PHPEHU�RI�WKH�FRPSDQ\�XQGHUWDNHV�WR�FRQWULEXWH�WR�WKH�DVVHWV�RI�WKH�FRPSDQ\�LQ�WKH�HYHQW�RI�LWV�EHLQJ�
ZRXQG�XS�ZKLOH�WKH\�DUH�PHPEHUV��RU�ZLWKLQ�RQH�ILQDQFLDO�\HDU�WKHUHDIWHU��IRU�WKH�SD\PHQW�RI�WKH�GHEWV�DQG�
OLDELOLWLHV� RI� WKH� FRPSDQ\� FRQWUDFWHG� EHIRUH� WKH\� FHDVHG� WR� EH� PHPEHUV�� DQG� WKH� FRVWV�� FKDUJHV� DQG�
H[SHQVHV� RI�ZLQGLQJ�XS�� DQG� IRU� WKH� DGMXVWPHQW� RI� WKH� ULJKWV�RI� WKH� FRQWULEXWRUV� DPRQJ� WKHPVHOYHV�� VXFK�
DPRXQW�DV�PD\�EH�UHTXLUHG��QRW�H[FHHGLQJ�¼���

��� 23(5$7,1*�/($6(�&200,70(176

$W����'HFHPEHU������WKH�SUDFWLFH�KDG�IXWXUH�PLQLPXP�OHDVH�SD\PHQWV�GXH�XQGHU�QRQ�FDQFHOODEOH�RSHUDWLQJ�
OHDVHV�DV�IROORZV�

���� ����
¼�� ¼��

:LWKLQ�RQH�\HDU �������� ��������
%HWZHHQ�WZR�DQG�ILYH�\HDUV ��� ��������

őőőőőőő�� őőőőőőő��

��� 5(/$7('�3$57<�75$16$&7,216

([FHSW� IRU� NH\� PDQDJHPHQW�� ZKR� DUH� GHHPHG� WR� EH� UHODWHG� SDUWLHV� XQGHU� FRPSDQ\� ODZ�� WKHUH� ZHUH� QR�
UHODWHG�SDUW\�WUDQVDFWLRQV�LQ�WKH�ILQDQFLDO�\HDU�

��� &$6+�$1'�&$6+�(48,9$/(176 ������ ������
¼�� ¼��

&DVK�DQG�EDQN�EDODQFHV ��������� ���������
őőőőőőő�� őőőőőőő��

��� 3267�%$/$1&(�6+((7�(9(176

7KHUH�KDYH�EHHQ�QR�VLJQLILFDQW�HYHQWV�DIIHFWLQJ�WKH�&KDULW\�VLQFH�WKH�ILQDQFLDO�\HDU�HQG�

��� 92/817((56

7KH� WHDP� LV�VXSSRUWHG�E\�D�SRRO�RI�XS� WR����YROXQWHHUV��ZKR� OHQG�DVVLVWDQFH�DW�HYHQWV�DQG�SURGXFWLRQV� LQ�
ZHOIDUH��FDWHULQJ�DQG�VXSHUYLVRU\�FDSDFLWLHV��9ROXQWHHUV�DUH�GUDZQ�IURP�RXU�QHWZRUN�RI�DOXPQL�DQG�SDUHQWV���
JXDUGLDQV�RI�DOXPQL��7KH�ERDUG�LV�YROXQWDU\��$OO�YROXQWHHUV�DUH�JDUGD�YHWWHG��XQGHUJR�RUJDQLVDWLRQDO�LQGXFWLRQ�
DQG�DUH�UHJXODUO\�XSGDWHG�RQ�RXU�&KLOG�3URWHFWLRQ�	�6DIHJXDUGLQJ�SROLFLHV�DQG�SURFHGXUHV�

��� .(<�0$1$*(0(17�&203(16$7,21

.H\� PDQDJHPHQW� LQFOXGHV� WKH� %RDUG� RI� 'LUHFWRUV� �H[HFXWLYH� DQG� QRQ�H[HFXWLYH��� DOO� PHPEHUV� RI� WKH�
&RPSDQ\�0DQDJHPHQW�DQG�WKH�&RPSDQ\�6HFUHWDU\��7KH�FRPSHQVDWLRQ�SDLG�RU�SD\DEOH�WR�NH\�PDQDJHPHQW�
IRU�HPSOR\HH�VHUYLFHV�LV�VKRZQ�EHORZ�

������ ������
¼�� ¼��

6DODU\�DQG�RWKHU�HPSOR\HH�EHQHILWV �������� ��������
őőőőőőő�� őőőőőőő��

��� $33529$/�2)�),1$1&,$/�67$7(0(176

7KH� ILQDQFLDO� VWDWHPHQWV� ZHUH� DSSURYHG� DQG� DXWKRULVHG� IRU� LVVXH� E\� WKH� %RDUG� RI� 'LUHFWRUV� RQ�
17/10/2022.



��

'8%/,1�<287+�7+($75(�&203$1<�/,0,7('�%<�*8$5$17((

6833/(0(17$5<�,1)250$7,21

5(/$7,1*�72�7+(�),1$1&,$/�67$7(0(176

)25�7+(�),1$1&,$/�<($5�(1'('����'(&(0%(5�����

127�&29(5('�%<�7+(�5(3257�2)�7+(�$8',7256



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7KH�VXSSOHPHQWDU\�LQIRUPDWLRQ�GRHV�QRW�IRUP�SDUW�RI�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV ��

6833/(0(17$5<�,1)250$7,21�5(/$7,1*�72�7+(�),1$1&,$/�67$7(0(176
23(5$7,1*�67$7(0(17
IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

������ ������
6FKHGXOH ¼�� ¼��

,QFRPH ��������� ���������
&RVW�RI�JHQHUDWLQJ�IXQGV � ��� �������

ņņņņņņņ�� ņņņņņņņ��
*URVV�VXUSOXV ��������� ���������

&KDULWDEOH�DFWLYLWLHV�DQG�RWKHU�H[SHQVHV � ��������� ���������
ņņņņņņņ�� ņņņņņņņ��

1HW��GHILFLW��VXUSOXV �������� �������
őőőőőőő�� őőőőőőő��



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7KH�VXSSOHPHQWDU\�LQIRUPDWLRQ�GRHV�QRW�IRUP�SDUW�RI�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV ��

6833/(0(17$5<�,1)250$7,21�5(/$7,1*�72�7+(�),1$1&,$/�67$7(0(176
6&+('8/(�����&267�2)�*(1(5$7,1*�)81'6
IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

������ ������
¼�� ¼��

&RVW�RI�*HQHUDWLQJ�)XQGV
0DWHULDOV ��� �������

ņņņņņņņ�� ņņņņņņņ��
��� �������

őőőőőőő�� őőőőőőő��



'XEOLQ�<RXWK�7KHDWUH�&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7KH�VXSSOHPHQWDU\�LQIRUPDWLRQ�GRHV�QRW�IRUP�SDUW�RI�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV ��

6833/(0(17$5<�,1)250$7,21�5(/$7,1*�72�7+(�),1$1&,$/�67$7(0(176
6&+('8/(�����&+$5,7$%/(�$&7,9,7,(6�$1'�27+(5�(;3(16(6
IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

������ ������
¼�� ¼��

([SHQVHV
:DJHV�DQG�VDODULHV �������� ��������
6RFLDO�VHFXULW\�FRVWV ������� �������
6WDII�WUDLQLQJ ����� ���
3URGXFWLRQ�IHHV �������� ��������
&RPPLVVLRQV�SD\DEOH ����� ���
5DWHV �������� ��������
$UWLVWLF�'LUHFWRUV
�IHHV ������� ��������
,QVXUDQFH ����� �������
&RPSXWHU�EXUHDX�FRVWV ��� �����
/LJKW�DQG�KHDW ������� �������
&OHDQLQJ ����� �����
5HSDLUV�DQG�PDLQWHQDQFH ���� ���
3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\ ����� �����
$GYHUWLVLQJ ����� �����
7HOHSKRQH ������� �������
7UDQVSRUWDWLRQ ����� ����
7UDYHOOLQJ�DQG�HQWHUWDLQPHQW ����� ���
$FFRXQWDQF\ ������� �������
$XGLWRU
V�,QGHSHQGHQW�([DPLQHU
V�UHPXQHUDWLRQ ������� �������
%DQN�FKDUJHV ����� �����
&DQWHHQ ��� ���
6WUDWHJLF�3ODQQLQJ�3URMHFW ������� ���
*HQHUDO�H[SHQVHV ������� �������
6XEVFULSWLRQV ������� �������
'HSUHFLDWLRQ ���� ����

ņņņņņņņ�� ņņņņņņņ��
��������� ���������

őőőőőőő�� őőőőőőő��




