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7UXVWHHVV
�$QQXDO�5HSRUW

2EMHFWLYHV
7KH�SULQFLSDO�REMHFWV�RI�WKH�&KDULW\�DUH�IRU�WKH�SXEOLF�EHQHILW�WR�DGYDQFH�VSLULWXDO��PHQWDO�DQG�
PRUDO�LPSURYHPHQW�E\�SURPRWLQJ�WKH�WHDFKLQJV�RI�7DR�DQG�&RQIXFLXV���,W�DLPV�WR�VSUHDG�FRUH�
YDOXHV�RI�'DR�ZKLFK�PDNH�IRU�D�EHWWHU��PRUH�WROHUDQW��RSHQ�DQG�SHDFHIXO�VRFLHW\��

6WDWHPHQW�RI�)DLWK
:H�EHOLHYH�WKDW�WKHUH�LV�RQH�*RG��ZH�EHOLHYH�*RG�LV�ZKDW�ZH�FDOOHG�WKH�'DR��HWHUQDOO\�H[LVWHQW�
LQ�HYHU\WKLQJ��:H�EHOLHYH�WKDW�WKH�'DR�XOWLPDWHO\�JRYHUQV�HYHU\WKLQJ�
:H�EHOLHYH�WKDW�WKH�'DR�LV�WKH�RULJLQ��DQG�WKH�'DR�LV�DOVR�WKH�ODZ�RI�HYHU\WKLQJ��
:H�EHOLHYH�WKDW�DOO�VRXOV�DUH�JLYHQ�OLIH�E\�'DR��LQYLVLEOH�IURP�RXU�QDNHG�H\H��\HW�LW�PDQLIHVWV�DV�
WKH�TXDOLW\�RI�PRUDOLW\�DV�NLQGQHVV��YLUWXRXV�DQG�WUXWKIXOQHVV�
:H�EHOLHYH�WKDW�HYHU\RQH¶V�VRXO�FRPH�IURP�'DR��HYHU\RQH¶V�OLIH�LV�JLYHQ�E\�'DR��DQG�
HYHU\WKLQJ�UHOLHV�RQ�'DR��
:H�EHOLHYH�WKDW�E\�KHOSLQJ�RXU�IHOORZ�SHRSOH�WR�DFWXDOLVLQJ�WKH�LQGZHOOLQJ�RI�'DR�ZLWKLQ�
HYHU\RQH��HQDEOHV�WKHP�WR�OLYH�D�JRGO\�OLIH��$�OLIH�WKDW�LV�ZLWK�JRRG�TXDOLW\��PRUDOLW\��OR\DOW\��
FLYLOLW\��UHVSHFW�DQG�DXWRQRPRXVO\�KDUPRQLRXV�

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW
1DQ�3LQJ�6SLULWXDO�&XOWLYDWLRQ�2UJDQL]DWLRQ�RI�WKH�8.�ZDV�IRXQGHG�DV�D�&RPSDQ\�/LPLWHG�E\�
*XDUDQWHH�DQG�QRW�KDYLQJ�D�6KDUH�&DSLWDO�LQ�1RYHPEHU������DQG�UHJLVWHUHG�DV�D�IDLWK�EDVHG�
FKDULWDEOH�FRPSDQ\�LQ�1RYHPEHU�������
:H�DLP�WR�VSUHDG�WKH�FRUH�YDOXHV�RI�WKH�IDLWK�³,�.XDQ��7LDQ��'DR´�ZKLFK�LV�URRWHG�LQ�&KLQHVH�
WUDGLWLRQ�DQG�EDVHG�RQ�WKH�WHDFKLQJV�RI�7DR��'DR��DQG�&RQIXFLXV��7KH�GRFWULQHV�DQG�WKH�
WHDFKLQJV�HPSKDVLVH�YDOXHV�VXFK�DV�IDPLO\��KRQRXU��UHVSHFW�DQG�PRGHUDWLRQ��YHJHWDULDQLVP��
VHOI�GLVFLSOLQH�DQG�KLJK�PRUDOV�DQG�HWKLFV��
7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�PDQDJHPHQW�RI�WKH�RUJDQLVDWLRQ���7KH�WUXVWHHV�DUH�IXOO\�
DZDUH�RI�WKH�WHDFKLQJV�RI�'DR�DQG�&RQIXFLXV�DQG�,�.XDQ�7DR�YDOXHV�ZKHQ�PDNLQJ�GHFLVLRQV��
DQG�DOZD\V�NHHS�LQ�PLQG�WKH�REMHFWV�RI�WKH�2UJDQLVDWLRQ�ZKHQ�GLVFXVV�DQG�UHYLHZ�ZKLFK�
DFWLYLWLHV�WR�EH�FDUULHG�RXW�E\�WKH�RUJDQLVDWLRQ���7KH�WUXVWHHV�DQG�
$OO�WUXVWHHV�JLYH�RI�WKHLU�WLPH�IUHHO\�DQG�QR�WUXVWHH�UHPXQHUDWLRQ�ZDV�SDLG�LQ�WKH�\HDU���7KH�
WUXVWHHV�DUH�UHTXLUHG�WR�GLVFORVH�DOO�UHOHYDQW�LQWHUHVWV�DQG�ZKHUH�QHFHVVDU\�ZLWKGUDZ�IURP�
GHFLVLRQV�ZKHUH�D�FRQIOLFW�DULVHV��

*UDQW�PDNLQJ�SROLF\
7KH�FKDULW\�LV�PDLQO\�IXQGHG�E\�GRQDWLRQ��ZKLFK�LV�JLYHQ�E\�HLWKHU�EDQN�RQOLQH�WUDQVIHU�RU�FDVK�
GHSRVLW�RI�FROOHFWLRQ�ER[���7KH�FKDULW\�LV�VWLOO�DW�LWV�LQLWLDO�\HDUV�DV�LW�MXVW�VWDUWV�XS�LQ�WKH�FRXQWU\�
DQG�GXH�WR�WKH�GLIILFXOW�VLWXDWLRQ�RI�&RYLG����SDQGHPLF�VLQFH�HDUO\�������WKH�IXQGLQJ�ZDV�
SULPDULO\�VXSSRUWHG�E\�WKH�PHPEHUV�RI�WKH�RYHUVHDV�DVVRFLDWHG�RUJDQLVDWLRQV�DQG�D�IHZ�
IROORZHUV�LQ�WKH�8.��
7KH�WUXVWHHV�KDYH�WDNHQ�WKH�GXH�GLOLJHQFH�SURFHGXUHV�VHULRXVO\��DQ�$QWL�0RQH\�/DXQGHULQJ�
3ROLF\�LV�DSSOLHG��ZKLFK�LQFOXGHV�YHULI\LQJ�WKH�LGHQWLW\�RI�GRQRUV�EHIRUH�DFFHSWLQJ�DQ\�GRQDWLRQV����

$&7,9,7(6�$1'�$&+,(9(0(176
D� 3UD\HU

7KH�&KDULW\�SURYLGH�DFFHVV�WR�ZRUVKLS�VHUYLFH��WKURXJK�ZKLFK�WKH�&KDULW\�ZLOO�KHOS�QXUWXUH�JRRG�
FLWL]HQV�ZKR�LQ�WXUQ�ZLOO�EH�EHQHILFLDO�WR�D�PRUH�WROHUDQW�VRFLHW\�E\�LQVWLOOLQJ�WKH�FRUH�YDOXHV�RI�,�
.XDQ�'DR���+RZHYHU��GXH�WR�&RYLG����SDQGHPLF�DQG�ORFNGRZQ�UHVWULFWLRQ��RQO\�D�IHZ�PHPEHUV�
OLYLQJ�LQ�WKH�QHLJKERUKRRG�FDPH�WR�ZRUVKLS�RQFH�LQ�D�ZKLOH���
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1RWHV�WR�WKH�$FFRXQWV
IRU�WKH�\HDU�HQGHG����-XO\�����

� $FFRXQWLQJ�SROLFLHV

%DVLV�RI�SUHSUDWLRQ

,QFRPH

7DQJLEOH��IL[HG�DVVHWV

)UHHKROG�EXLOGLQJV RYHU����\HDUV
/HDVHKROG�ODQG�DQG�EXLOGLQJV RYHU�WKH�OHDVH�WHUP
3ODQW�DQG�PDFKLQHU\ RYHU���\HDUV
)L[WXUHV��ILWWLQJV��WRROV�DQG�HTXLSPHQW RYHU���\HDUV

,QYHVWPHQWV

'HEWRUV

&UHGLWRUV

7DQJLEOH IL[HG DVVHWV DUH PHDVXUHG DW FRVW OHVV DFFXPXODWLYH GHSUHFLDWLRQ DQG DQ\ DFFXPXODWLYH
LPSDLUPHQW ORVVHV� 'HSUHFLDWLRQ LV SURYLGHG RQ DOO WDQJLEOH IL[HG DVVHWV� RWKHU WKDQ IUHHKROG ODQG�
DW UDWHV FDOFXODWHG WR ZULWH RII WKH FRVW� OHVV HVWLPDWHG UHVLGXDO YDOXH� RI HDFK DVVHW HYHQO\ RYHU LWV
H[SHFWHG�XVHIXO�OLIH��DV�IROORZV�

6KRUW WHUP GHEWRUV DUH PHDVXUHG DW WUDQVDFWLRQ SULFH �ZKLFK LV XVXDOO\ WKH LQYRLFH SULFH�� OHVV DQ\
LPSDLUPHQW ORVVHV IRU EDG DQG GRXEWIXO GHEWV� /RDQV DQG RWKHU ILQDQFLDO DVVHWV DUH LQLWLDOO\
UHFRJQLVHG DW WUDQVDFWLRQ SULFH LQFOXGLQJ DQ\ WUDQVDFWLRQ FRVWV DQG VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW GHWHUPLQHG XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG� OHVV DQ\ LPSDLUPHQW ORVVHV IRU EDG
DQG�GRXEWIXO�GHEWV�

6KRUW WHUP FUHGLWRUV DUH PHDVXUHG DW WUDQVDFWLRQ SULFH �ZKLFK LV XVXDOO\ WKH LQYRLFH SULFH�� /RDQV
DQG RWKHU ILQDQFLDO OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW WUDQVDFWLRQ SULFH QHW RI DQ\ WUDQVDFWLRQ FRVWV
DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�GHWHUPLQHG�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�

7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�ZLWK�LWHPV�
UHFRJQLVHG�DW�FRVW�RU�WUDQVDFWLRQ�YDOXH�XQOHVV�RWKHUZLVH�VWDWHG�LQ�WKH�UHOHYDQW�QRWH�V��WR�WKHVH�
DFFRXQWV��7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK��WKH�6WDWHPHQW�RI�5HFRPPHQGHG�
3UDFWLFH��$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�
)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������LVVXHG�RQ����
-XO\������DQG�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8QLWHG�.LQJGRP�DQG�5HSXEOLF�RI�
,UHODQG��)56������DQG�ZLWK�WKH�&KDULWLHV�$FW������

,QFRPH�LV�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�6R)$��ZKHQ�WKH�FKDULWDEOH�FRPSDQ\�
KDV�HQWLWOHG�WR�WKH�IXQGV��DQ\�SHUIRUPDQFH�FRQGLWLRQV�DWWDFKHG�WR�WKH�LQFRPH�KDYH�EHHQ�PHW�DQG�
WKH�PRQHWDU\�YDOXH�FDQ�EH�PHDVXUHG�ZLWK�VXIILFLHQW�UHOLDELOLW\�

,QYHVWPHQWV LQ VXEVLGLDULHV� DVVRFLDWHV DQG MRLQW YHQWXUHV DUH PHDVXUHG DW FRVW OHVV DQ\
DFFXPXODWHG LPSDLUPHQW ORVVHV� /LVWHG LQYHVWPHQWV DUH PHDVXUHG DW IDLU YDOXH� 8QOLVWHG
LQYHVWPHQWV DUH PHDVXUHG DW IDLU YDOXH XQOHVV WKH YDOXH FDQQRW EH PHDVXUHG UHOLDEO\� LQ ZKLFK
FDVH WKH\ DUH PHDVXUHG DW FRVW OHVV DQ\ DFFXPXODWHG LPSDLUPHQW ORVVHV� &KDQJHV LQ IDLU YDOXH
DUH�LQFOXGHG�LQ�WKH�SURILW�DQG�ORVV�DFFRXQW�
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&RVW
$W���$XJXVW����� ��������� ����� ���������
$W����-XO\����� ��������� ����� ���������

'HSUHFLDWLRQ
$W���$XJXVW����� � ����� �����
&KDUJH�IRU�WKH�\HDU � ����� �����
$W����-XO\����� � ����� �����

1HW�ERRN�YDOXH
$W����-XO\����� ��������� ����� ���������

$W����-XO\����� ��������� ����� ���������

� 'HEWRUV ����� �����
�� ��

2WKHU�GHEWRUV ����� �����

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

7UDGH�FUHGLWRUV ����� �����
2WKHU�FUHGLWRUV ����� �����

����� ������

3URYLVLRQV �LH OLDELOLWLHV RI XQFHUWDLQ WLPLQJ RU DPRXQW� DUH UHFRJQLVHG ZKHQ WKHUH LV DQ REOLJDWLRQ DW
WKH UHSRUWLQJ GDWH DV D UHVXOW RI D SDVW HYHQW� LW LV SUREDEOH WKDW HFRQRPLF EHQHILW ZLOO EH WUDQVIHUUHG
WR�VHWWOH�WKH�REOLJDWLRQ�DQG�WKH�DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH�HVWLPDWHG�UHOLDEO\�

7UDQVDFWLRQV LQ IRUHLJQ FXUUHQFLHV DUH LQLWLDOO\ UHFRJQLVHG DW WKH UDWH RI H[FKDQJH UXOLQJ DW WKH GDWH
RI WKH WUDQVDFWLRQ� $W WKH HQG RI HDFK UHSRUWLQJ SHULRG IRUHLJQ FXUUHQF\ PRQHWDU\ LWHPV DUH
WUDQVODWHG DW WKH FORVLQJ UDWH RI H[FKDQJH� 1RQ�PRQHWDU\ LWHPV WKDW DUH PHDVXUHG DW KLVWRULFDO FRVW
DUH WUDQVODWHG DW WKH UDWH UXOLQJ DW WKH GDWH RI WKH WUDQVDFWLRQ� $OO GLIIHUHQFHV DUH FKDUJHG WR SURILW
RU�ORVV�
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1DQ 3LQJ 6SLULWXDO &XOWLYDWLRQ 2UJDQLVDWLRQ RI WKH 8. LV D SULYDWH FRPSDQ\ OLPLWHG E\ JXDUDQWHH
DQG LQFRUSRUDWHG LQ (QJODQG DQG &KHQ�<D <DQJ LV WKH JXDUDQWRU RI WKH FRPSDQ\� ,WV UHJLVWHUHG
RIILFH�LV�
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