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5RXUNH
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'DPLDQ�0F6KDQH
'HUPRW�'XQQH
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&RPSDQ\�6HFUHWDU\ 'DPLHQ�0F6KDQH

&KDULW\�1XPEHU ��������

&RPSDQ\�1XPEHU ������

5HJLVWHUHG�2IILFH�DQG�3ULQFLSDO�$GGUHVV ��,VODQG�6WUHHW
'XEOLQ��

$XGLWRUV ,7$6�$FFRXQWLQJ�/LPLWHG
&HUWLILHG�3XEOLF�$FFRXQWDQWV�DQG�6WDWXWRU\�$XGLWRUV
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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�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��KRZHYHU�LW�LV�FRQVLGHUHG�EHVW�SUDFWLFH�

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�FRPSDQ\�DUH�DOVR�FKDULW\�WUXVWHHV�IRU�
WKH�SXUSRVH�RI�FKDULW\�ODZ�DQG�XQGHU�WKH�FRPSDQ\
V�FRQVWLWXWLRQ�DUH�NQRZQ�DV�PHPEHUV�RI�WKH�ERDUG�RI�WUXVWHHV�

,Q� WKLV� UHSRUW� WKH�GLUHFWRUV�RI�0HQGLFLW\� ,QVWLWXWLRQ�&/*�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
7KH�FKDULW\�KDV�D�FRPPLWWHH�RI�PHPEHUV�ZKR�PHHW�RQ�D�UHJXODU�EDVLV�DQG�DUH�UHVSRQVLEOH�IRU�WKH�VWUDWHJLF�GLUHFWLRQ�
RI�WKH�FKDULW\���7KH�FKDULW\�LV�UXQ�RQ�D�GD\�WR�GD\�EDVLV�E\�WKH�&(2�ZKR�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�FKDULW\�
PHHWV�LWV�ORQJ�DQG�VKRUW�WHUP�DLPV�DQG�WKH�GD\�WR�GD\�RSHUDWLRQV�UXQ�VPRRWKO\�

2EMHFWLYHV
7KH�FKDULW\
V�REMHFWV�DQG�SULQFLSDO�DFWLYLWLHV�DUH�WR�

��&UHDWH�RSSRUWXQLWLHV�IRU�SHRSOH�H[SHULHQFLQJ�KRPHOHVVQHVV��LVRODWLRQ��DQG�PDUJLQDOLVDWLRQ�WR�OLYH�EHWWHU�OLYHV�

��+HOS�SHRSOH�HPSRZHU�WKHPVHOYHV�VR�WKH\�FDQ�ZRUN�WKHLU�ZD\�RXW�RI�KRPHOHVVQHVV�DQG�GHSULYDWLRQ�

7KH�PDLQ�DUHDV�RI�WKH�FKDULW\
V�FKDULWDEOH�DFWLYLWLHV�DUH�

��6HUYLQJ�KRPHPDGH�QXWULWLRXV�PHDOV�IUHH�RI�FKDUJH�QR�TXHVWLRQV�DVNHG
��3URYLGH�WKH�ORFDO�FRPPXQLW\�ZLWK�DFWLYLWLHV�DQG�RSSRUWXQLWLHV
��7R�IDFLOLWDWH�D�SDWK�WR�LQGHSHQGHQW�OLYLQJ�IRU�KRPHOHVV��YXOQHUDEOH��SRRU��DQG�VRFLDOO\�PDUJLQDOLVHG�LQGLYLGXDOV�
��7HDFK�PHQ�DQG�ZRPHQ�D�WUDGH��WR�JHW�WKHP�UHKDELOLWDWH�HPSOR\PHQW�
��3URYLGLQJ�EDVLF�(QJOLVK�ODQJXDJH�FODVVHV

,Q�������WKH\�UHPDLQHG�RSHQ�GXULQJ�VHYHUDO�ORFNGRZQV��DQG�LQFUHDVHG�RSHQLQJ�KRXUV�WR�SURYLGH�VHUYLFHV�IRU�WKRVH�
PRVW�YXOQHUDEOH���GD\V�D�ZHHN��7KH\�LQVWDOOHG�D�VKRZHU�DQG�ODXQGU\�IDFLOLW\�IRU�WKRVH�VOHHSLQJ�URXJK��6HUYHG�RYHU�
�������PHDOV��IDFLOLWDWHG�RYHU�����ORDGV�RI�ZDVKLQJ��DQG�RIIHUHG�PRUH�WKDQ�����VKRZHUV�
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6WUXFWXUH��*RYHUQDQFH�DQG�0DQDJHPHQW

6WUXFWXUH
7KH�RUJDQLVDWLRQ�LV�D�FKDULWDEOH�LQVWLWXWLRQ�WUXVW�

7KH� FKDULW\� ZDV� HVWDEOLVKHG� XQGHU� D� FRQVWLWXWLRQ�ZKLFK� HVWDEOLVKHG� WKH� REMHFWV� DQG� SRZHUV� RI� WKH� FKDULW\� DQG� LV�
JRYHUQHG�XQGHU�LWV�FRQVWLWXWLRQ�DQG�PDQDJHG�E\�WKH�FRPPLWWHH�RI�PDQDJHPHQW�DQG�WUXVWHHV�

7KH�GD\�WR�GD\�PDQDJHPHQW�RI�WKH�FKDULW\�LV�GLUHFWHG�E\�/RXLVD�6DQWRUR�ZKR�LV�&(2�RI�0HQGLFLW\�LQVWLWXWLRQ�/LPLWHG���
.H\�PDQDJHPHQW�SHUVRQQHO��EHLQJ�PHPEHUV�RI�WKH�&RPPLWWHH�RI�0DQDJHPHQW�

7KH� FRPSDQ\� UHFHLYHV� JUDQWV� IURP� 7KH� 'HSDUWPHQW� RI� -XVWLFH� DQG� (TXDOLW\� RI� ¼��������� ���� RI� WKH� WRWDO� JUDQW�
DPRXQW�ZLOO� EH�SDLG� LQ�HTXDO� LQVWDOPHQWV�RYHU���\HDUV�DQG� WKH� ILQDO�����RQ� ILQDO�SURMHFW� UHSRUW�� �7KHVH� IXQGV�DUH�
UHVWULFWHG�IXQGV��7KH�ILQDO�����ZDV�GXH�LQ�����

)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�LQFUHDVHG�E\�¼�������

'LUHFWRUV�DQG�6HFUHWDU\
7KH�GLUHFWRUV�ZKR�VHUYHG�WKURXJKRXW�WKH�ILQDQFLDO�\HDU��H[FHSW�DV�QRWHG��ZHUH�DV�IROORZV�

&DUROLQH�-DQH�&DUVRQ
)U�-RKQ�&ROOLQV
$QWKRQ\�2
5RXUNH
%ULDQ�6FROODUG
'DPLDQ�0F6KDQH
'HUPRW�'XQQH

7KH�VHFUHWDU\�ZKR�VHUYHG�WKURXJKRXW�WKH�ILQDQFLDO�\HDU�ZDV�'DPLHQ�0F6KDQH�

&RPSOLDQFH�ZLWK�6HFWRU�:LGH�/HJLVODWLRQ�DQG�6WDQGDUGV
7KH�FKDULW\�HQJDJHV�SUR�DFWLYHO\�ZLWK�OHJLVODWLRQ��VWDQGDUGV�DQG�FRGHV�ZKLFK�DUH�GHYHORSHG�IRU�WKH�VHFWRU��0HQGLFLW\�
,QVWLWXWLRQ�&/*�VXEVFULEHV�WR�DQG�LV�FRPSOLDQW�ZLWK�WKH�IROORZLQJ�
� 7KH�&RPSDQLHV�$FW�����
� 7KH�&KDULWLHV�6253��)56�����

3RVW�%DODQFH�6KHHW�(YHQWV
7KHUH�DUH�QR�VLJQLILFDQW�HYHQWV�DIIHFWLQJ�WKH�FRPSDQ\�VLQFH�WKH�SHULRG�HQG�

5HVHUYHV�3ROLF\
7KH�FKDULW\�QHHGV�UHVHUYHV�WR�
���(QVXUH�WKH�FKDULW\�FDQ�FRQWLQXH�WR�SURYLGH�D�VWDEOH�VHUYLFH�WR�WKRVH�ZKR�QHHG�WKHP�
���0HHW�FRQWUDFWXDO�REOLJDWLRQV�DV�WKH\�IDOO�GXH�
���0HHW�XQH[SHFWHG�FRVWV�
���3URYLGH�ZRUNLQJ�FDSLWDO�ZKHQ�IXQGLQJ�LV�SDLG�LQ�DUUHDUV�

$XGLWRUV
7KH�DXGLWRUV��,7$6�$FFRXQWLQJ�/LPLWHG���&HUWLILHG�3XEOLF�$FFRXQWDQWV��KDYH�LQGLFDWHG�WKHLU�ZLOOLQJQHVV�WR�FRQWLQXH�LQ�
RIILFH�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�VHFWLRQ��������RI�WKH�&RPSDQLHV�$FW������
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$FFRXQWLQJ�5HFRUGV
7R�HQVXUH�WKDW�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�DUH�NHSW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQV�����WR�����RI�WKH�&RPSDQLHV�$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��� ,VODQG�6WUHHW��
'XEOLQ���

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)U�-RKQ�&ROOLQV
'LUHFWRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%ULDQ�6FROODUG
'LUHFWRU
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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
)U�-RKQ�&ROOLQV
'LUHFWRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%ULDQ�6FROODUG
'LUHFWRU
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5HSRUW�RQ�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV

2SLQLRQ
:H� KDYH� DXGLWHG� WKH� FKDULW\� ILQDQFLDO� VWDWHPHQWV� RI� 0HQGLFLW\� ,QVWLWXWLRQ� &/*� 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�VXUSOXV�IRU�WKH�ILQDQFLDO�\HDU�WKHQ�HQGHG�
� KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�)56������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�

8.� DQG� 5HSXEOLF� RI� ,UHODQG��� 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�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�
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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
.DWKHULQH�3HHO
IRU�DQG�RQ�EHKDOI�RI
,7$6�$&&2817,1*�/,0,7('
&HUWLILHG�3XEOLF�$FFRXQWDQWV�DQG�6WDWXWRU\�$XGLWRUV
��0DULQR�0DUW
)DLUYLHZ
'XEOLQ��

���$SULO�����
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0HQGLFLW\�,QVWLWXWLRQ�&/*
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��
,QFRPLQJ�5HVRXUFHV

9ROXQWDU\�,QFRPH ��� ����� ��� ����� ����� ��� �����
&KDULWDEOH�DFWLYLWLHV
��*UDQWV�IURP�JRYHUQPHQWV�
DQG�RWKHU�FR�IXQGHUV

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

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
7RWDO�LQFRPLQJ�UHVRXUFHV ����� �������� �������� ����� �������� ��������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
5HVRXUFHV�([SHQGHG

&KDULWDEOH�DFWLYLWLHV ��� ��� ��� ��� ��� ������� �������
2WKHU�H[SHQGLWXUH ��� ����� ������� ������� ����� ��������� ���������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
7RWDO�5HVRXUFHV�([SHQGHG ����� ������� ������� ����� ��������� ���������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
1HW�LQFRPLQJ�RXWJRLQJ�
UHVRXUFHV�EHIRUH�WUDQVIHUV

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

*URVV�WUDQVIHUV�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
)U�-RKQ�&ROOLQV
'LUHFWRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%ULDQ�6FROODUG
'LUHFWRU

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

������ ������
1RWHV ¼�� ¼��

&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
)U�-RKQ�&ROOLQV
'LUHFWRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%ULDQ�6FROODUG
'LUHFWRU

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

����	
�������



0HQGLFLW\�,QVWLWXWLRQ�&/*
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 �������� ��������

ņņņņņņņ�� ņņņņņņņ��
�������� ��������

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

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

ņņņņņņņ�� ņņņņņņņ��
&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV
$GYDQFHV�WR�VXEVLGLDULHV�JURXS�FRPSDQLHV �������� ���������

ņņņņņņņ�� ņņņņņņņ��

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

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

őőőőőőő�� őőőőőőő��

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



0HQGLFLW\�,QVWLWXWLRQ�&/*
127(6�72�7+(�),1$1&,$/�67$7(0(176
IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����

��

�� *(1(5$/�,1)250$7,21

0HQGLFLW\� ,QVWLWXWLRQ�&/*� LV� D� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH� LQFRUSRUDWHG� LQ� WKH�5HSXEOLF� RI� ,UHODQG�� 7KH�
UHJLVWHUHG�RIILFH�RI�WKH�FRPSDQ\�LV���,VODQG�6WUHHW��'XEOLQ���ZKLFK�LV�DOVR�WKH�SULQFLSDO�SODFH�RI�EXVLQHVV�RI�
WKH�FRPSDQ\�7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHVHQWHG�LQ�(XUR��¼��ZKLFK�LV�DOVR�WKH�IXQFWLRQDO�FXUUHQF\�
RI�WKH�FRPSDQ\�

�� 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� LQ�DFFRUGDQFH�ZLWK�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�
DSSOLFDEOH� LQ� WKH�8.�DQG�5HSXEOLF�RI� ,UHODQG�)56�����DQG�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�LQ�
,UHODQG� DQG� ,ULVK� VWDWXWH� FRPSULVLQJ� WKH� &RPSDQLHV� $FW� ������ 7KH\� FRPSO\� ZLWK� WKH� ILQDQFLDO� UHSRUWLQJ�
VWDQGDUGV� RI� WKH� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�� DV� SURPXOJDWHG� E\� &KDUWHUHG� $FFRXQWDQWV� ,UHODQG�� 7KH�
IROORZLQJ� DFFRXQWLQJ� SROLFLHV� KDYH� EHHQ� DSSOLHG� FRQVLVWHQWO\� LQ� GHDOLQJ� ZLWK� LWHPV� ZKLFK� DUH� FRQVLGHUHG�
PDWHULDO�LQ�UHODWLRQ�WR�WKH�FKDULWDEOH�FRPSDQ\
V�ILQDQFLDO�VWDWHPHQWV�

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������

,QFRPLQJ�5HVRXUFHV
9ROXQWDU\� LQFRPH� RU� FDSLWDO� LV� LQFOXGHG� LQ� WKH� 6WDWHPHQW� RI� )LQDQFLDO� $FWLYLWLHV�ZKHQ� WKH� FKDULW\� LV� OHJDOO\�
HQWLWOHG�WR�LW��LWV�ILQDQFLDO�YDOXH�FDQ�EH�TXDQWLILHG�ZLWK�UHDVRQDEOH�FHUWDLQW\�DQG�WKHUH�LV�UHDVRQDEOH�FHUWDLQW\�
RI�LWV�XOWLPDWH�UHFHLSW��(QWLWOHPHQW�WR�OHJDFLHV�LV�FRQVLGHUHG�HVWDEOLVKHG�ZKHQ�WKH�FKDULW\�KDV�EHHQ�QRWLILHG�RI�
D�GLVWULEXWLRQ�WR�EH�PDGH�E\�WKH�H[HFXWRUV��,QFRPH�UHFHLYHG�LQ�DGYDQFH�RI�GXH�SHUIRUPDQFH�XQGHU�D�FRQWUDFW�
LV�DFFRXQWHG� IRU�DV�GHIHUUHG� LQFRPH�XQWLO�HDUQHG��*UDQWV� IRU�DFWLYLWLHV�DUH� UHFRJQLVHG�DV� LQFRPH�ZKHQ� WKH�
UHODWHG� FRQGLWLRQV� IRU� OHJDO� HQWLWOHPHQW� KDYH� EHHQ�PHW�� $OO� RWKHU� LQFRPH� LV� DFFRXQWHG� IRU� RQ� DQ� DFFUXDO¶V�
EDVLV

'RQDWLRQV�DQG�OHJDFLHV
9ROXQWDU\� LQFRPH� LV� UHFHLYHG� E\� ZD\� RI� GRQDWLRQV� DQG� JLIWV� DQG� LV� LQFOXGHG� LQ� IXOO� LQ� WKH� 6WDWHPHQW� RI�
)LQDQFLDO�$FWLYLWLHV�ZKHQ�UHFHLYDEOH�

/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�FKDULW\�
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�LQWHQWLRQ�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�KDV�EHHQ�PHW�WKH�OHJDF\�LV�WUHDWHG�DV�
D�FRQWLQJHQW�DVVHW�DQG�GLVFORVHG�LI�PDWHULDO�

*UDQWV
,QFRPH� IURP� JRYHUQPHQW� DQG� RWKHU� JUDQWV� ZKHWKHU� 
FDSLWDO
� RU� 
UHYHQXH� 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�ZKLFK�DUH�UHODWHG�WR�SHUIRUPDQFH�DQG�VSHFLILF�GHOLYHUDEOHV��DUH�
DFFRXQWHG� IRU� DV� WKH� FKDULW\� HDUQV� WKH� ULJKW� WR� FRQVLGHUDWLRQ� E\� LWV� SHUIRUPDQFH� DQG� LQFOXGHG� ZLWKLQ� WKH�
LQFRPH�IURP�FKDULWDEOH�DFWLYLWLHV�

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



0HQGLFLW\�,QVWLWXWLRQ�&/*
127(6�72�7+(�),1$1&,$/�67$7(0(176 FRQWLQXHG

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

��

'RQDWHG�VHUYLFHV�RU�IDFLOLWLHV
'RQDWHG� VHUYLFHV� DQG� IDFLOLWLHV� DH� 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�TXDQWLI\� WKH�YDOXH� LV�
UHFRJQLVHG� ZKHQ� VROG�� � 7KH� YDOXH� RI� VHUYLFHV� SURYLGHG� E\� YROXQWHHUV� KDV� QRW� EHHQ� LQFOXGHG� LQ� WKHVH�
DFFRXQWV�� �5HVRXUFHV� UHFHLYHG� IURP�QRQ�H[FKDQJH� WUDQVDFWLRQV� IRU�ZKLFK� WKH�HQWLW\� KDV�EHQHILWHG� LQFOXGH�
9ROXQWHHU�VHUYLFHV

,QFRPH�IURP�WUDGLQJ�DFWLYLWLHV
,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\�

,QYHVWPHQWV
,QYHVWPHQW�,QFRPH�LV�LQFOXGHG�ZKHQ�UHFHLYDEOH�

5HVRXUFHV�([SHQGHG
$OO�UHVRXUFHV�H[SHQGHG�DUH�DFFRXQWHG�IRU�RQ�DQ�DFFUXDO¶V�EDVLV��([SHQGLWXUH�LQFOXGHV�DQ\�9$7�ZKLFK�FDQQRW�
EH�IXOO\�UHFRYHUHG�DQG�LV�UHSRUWHG�DV�SDUW�RI�WKH�H[SHQGLWXUH�WR�ZKLFK�LW�UHODWHV����$OO�FRVW�LV�DOORFDWHG�EHWZHHQ�
WKH�H[SHQGLWXUH�FDWHJRULHV�RI�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�RQ�D�EDVLV�GHVLJQHG�WR�UHIOHFW�WKH�XVH�RI�
WKH� UHVRXUFH��&KDULWDEOH� DFWLYLWLHV� LQFOXGH�FRVWV�RI� VHUYLFHV�DQG�JUDQWV�� VXSSRUW� FRVWV�DQG�GHSUHFLDWLRQ�RQ�
UHODWHG�DVVHWV��&RVWV�RI�JHQHUDWLQJ�IXQGV�VLPLODUO\�LQFOXGH�IXQGUDLVLQJ�DFWLYLWLHV��1RQ�VWDII�FRVWV�QRW�DWWULEXWHG�
WR� RQH� FDWHJRU\� RI� DFWLYLW\� DUH� DOORFDWHG� RU� DSSRUWLRQHG� SUR�UDWD� WR� WKH� VWDIILQJ� RI� WKH� UHOHYDQW� VHUYLFH��
)LQDQFH��+5��,7�DQG�DGPLQLVWUDWLYH�VWDII�FRVWV�DUH�GLUHFWO\�DWWULEXWDEOH�WR�LQGLYLGXDO�DFWLYLWLHV�E\�REMHFWLYH�

([SHQGLWXUH�RQ�UDLVLQJ�IXQGV
&RVW� RI� UDLVLQJ� IXQGV� FRPSULVH� WKH� FRVWV� DVVRFLDWHG� ZLWK� DWWUDFWLQJ� YROXQWDU\� LQFRPH�� LQYHVWPHQW�
PDQDJHPHQW� FRVWV�� DQG� WKH� FRVWV� RI� WUDGLQJ� IRU� IXQG� UDLVLQJ�SXUSRVHV�� �&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�&RVWV
*RYHUQDQFH�FRVWV� LQFOXGH� WKRVH�FRVWV�DVVRFLDWHG�ZLWK�PHHWLQJ�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�UHTXLUHPHQWV�RI�
WKH� FKDULW\� DQG� LQFOXGH� WKH� DXGLW� IHHV�� FRVW� RI� OHJDO� DGYLFH� IRU� WUXVWHHV� DQG� FRVWV� OLQNHG� WR� VWUDWHJLF�
PDQDJHPHQW�RI�WKH�FKDULW\�LQFOXGLQJ�WKH�FRVW�RI�WUXVWHH�PHHWLQJV�

'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�\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
1R�FXUUHQW�RU�GHIHUUHG�WD[DWLRQ�DULVHV�DV�WKH�FKDULW\�KDV�EHHQ�JUDQWHG�FKDULWDEOH�VWDWXV�XQGHU�6HFWLRQV�����
DQG�����RI�WKH�7D[HV�&RQVROLGDWLRQ�$FW�������&KDULW\�1R�&+<������������7KH�FKDULW\�LV�HOLJLEOH�XQGHU�WKH�
�6FKHPH�RI�7D[� UHOLHI� IRU�'RQDWLRQV� WR�(OLJLEOH�&KDULWLHV�DQG�$SSURYHG�%RGLHV�XQGHU�6HFWLRQ����$�7D[HV�
&RQVROLGDWLRQ�$FW�������WKHUHIRUH�LQFRPH�WD[�UHIXQGV�DULVLQJ�IURP�VSRQVRUVKLSV�H[FHHGLQJ�¼����SHU�DQQXP�
DUH�LQFOXGHG�LQ�XQUHVWULFWHG�IXQGV��,UUHFRYHUDEOH�YDOXHG�DGGHG�WD[�LV�H[SHQVHG�DV�LQFXUUHG�

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

)XQGV )XQGV
¼�� ¼�� ¼�� ¼��

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



0HQGLFLW\�,QVWLWXWLRQ�&/*
127(6�72�7+(�),1$1&,$/�67$7(0(176 FRQWLQXHG

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

��

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

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

¼�� ¼�� ¼�� ¼��

*RYHUQPHQW�*UDQWV ��� �������� �������� ��������
őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��

�� (;3(1',785(
��� &+$5,7$%/(�$&7,9,7,(6 'LUHFW 2WKHU 6XSSRUW ������ ������

&RVWV &RVWV &RVWV
¼�� ¼�� ¼�� ¼�� ¼��

([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWHV ��� ��� ��� ��� �������
őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��

��� 27+(5�(;3(1',785( 'LUHFW 2WKHU 6XSSRUW ������ ������
&RVWV &RVWV &RVWV

¼�� ¼�� ¼�� ¼�� ¼��

2WKHU�H[SHQGLWXUH ��� ��� ������� ������� �������
:DJHV ��� ��� ��� ��� ���������

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

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

��� 6833257�&2676 2WKHU ������ ������
([SHQGLWXUH

¼�� ¼�� ¼��

$XGLW�)HHV ������� ������� �������
%DQN�&KDUJHV ����� ����� �����

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

őőőőőőő�� őőőőőőő�� őőőőőőő��

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

¼�� ¼��

$XGLW�)HHV ������� �������
%DQN�&KDUJHV ����� �����

ņņņņņņņ�� ņņņņņņņ��
������� �������

őőőőőőő�� őőőőőőő��

�� ,1&20,1*�5(6285&(6

$OO�LQFRPH�GHULYHV�IURP�DFWLYLWLHV�LQ�WKH�5HSXEOLF�RI�,UHODQG

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



0HQGLFLW\�,QVWLWXWLRQ�&/*
127(6�72�7+(�),1$1&,$/�67$7(0(176 FRQWLQXHG

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

��

�� (03/2<((6�$1'�5(081(5$7,21

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