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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
��� ,Q�RUGHU�IRU�WKH�&RXQFLO�WR�EH�DEOH�WR�PHHW�LWV�VWUDWHJLF�SULRULWLHV�LW�LV�HVVHQWLDO�

WKDW� VXIILFLHQW� DQG� DSSURSULDWH� ILQDQFLDO� UHVRXUFHV� DUH� DYDLODEOH�� � 2SWLPLVLQJ�
UHWXUQV�IURP�LQYHVWPHQWV��ZLWKRXW�H[SRVLQJ�RXUVHOYHV�WR�DQ�XQDFFHSWDEO\�KLJK�
OHYHO�RI�ULVN��LQFUHDVHV�WKRVH�ILQDQFLDO�UHVRXUFHV��

�
��� .H\�LVVXHV�
�
��� )XOO� GHWDLOV� RI� WKH�&RXQFLO¶V� WUHDVXU\� DFWLYLWLHV� GXULQJ� �������� DUH� LQFOXGHG� LQ�

WKH�7UHDVXU\�0DQDJHPHQW�$QQXDO�5HSRUW���������DWWDFKHG�DV�$WWDFKPHQW����
�
6XPPDU\�
�
��� 7KH�WDEOHV�EHORZ�VXPPDULVH�WKH�LQWHUHVW�HDUQHG�GXULQJ���������FRPSDUHG�

WR���������DQG�WRWDO�LQYHVWPHQWV�KHOG�DV�DW����0DUFK������FRPSDUHG�WR����
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SULPDULO\� GXH� WR� KLJKHU� WKDQ� H[SHFWHG� FDVK� KROGLQJV� DULVLQJ� IURP� XQGHU�
VSHQGV�DQG�SURMHFW�EXGJHW�VOLSSDJH�RQ�WKH�FDSLWDO�SURJUDPPH��
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��� 7KH�WRWDO�DPRXQW�LQYHVWHG�IHOO�EHWZHHQ����0DUFK������DQG����0DUFK������
GXH� WR� WKH� QHW� HIIHFW� RI� WKH� &RXQFLO¶V� FDSLWDO� H[SHQGLWXUH� DQG� DVVHW�
GLVSRVDOV��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
��� 2SWLRQV� IRU� WKH� PDQDJHPHQW� RI� WKH� &RXQFLO¶V� LQYHVWPHQWV� DUH� IRUPDOO\�

FRQVLGHUHG�ZLWKLQ� WKH� $QQXDO� 7UHDVXU\�0DQDJHPHQW� DQG� ,QYHVWPHQW� 6WUDWHJ\�
6WDWHPHQW�DSSURYHG�E\�&RXQFLO���0DUFK�������

�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1RW�$SSOLFDEOH��
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 1RW�$SSOLFDEOH��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1RW�$SSOLFDEOH��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RW�$SSOLFDEOH��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 7UHDVXU\�0DQDJHPHQW� DFWLYLWLHV� DUH� XQGHUWDNHQ� LQ� FRQVXOWDWLRQ�ZLWK� RXU� IXQG�

PDQDJHU��&LW\�'HSRVLW�&DVK�0DQDJHUV��
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� $V�VHW�RXW�ZLWKLQ�WKH�ERG\�RI�WKLV�UHSRUW�DQG�LQ�WKH�$QQXDO�5HSRUW�DWWDFKHG��
�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�
��� 5LVN�PDQDJHPHQW�LV�GHDOW�ZLWK�LQ�703���RI�WKH�&RXQFLO¶V�7UHDVXU\�0DQDJHPHQW�

&RGH� RI� 3UDFWLFH�� � � 7KH� &RGH� RI� 3UDFWLFH� IRU� WKH� ILQDQFLDO� \HDU� �������� ZDV�
DSSURYHG�DW�&RXQFLO�RQ�WKH���0DUFK�������

�
��� 7KH�&RXQFLO�UHJDUGV�WKH�VXFFHVVIXO�LGHQWLILFDWLRQ��PRQLWRULQJ�DQG�FRQWURO�RI�ULVN�

WR� EH� SULPH� FULWHULD� E\� ZKLFK� WKH� HIIHFWLYHQHVV� RI� LWV� 7UHDVXU\� 0DQDJHPHQW�
DFWLYLWLHV� ZLOO� EH�PHDVXUHG�� 7KH�PDLQ� ULVNV� WR� WKH� &RXQFLOV� WUHDVXU\� DFWLYLWLHV�
LQFOXGH��

• &UHGLW�DQG�&RXQWHUSDUW\�5LVN�±�6HFXULW\�RI�WKH�&RXQFLO¶V�,QYHVWPHQWV�
• 0DUNHW�RU�,QWHUHVW�5DWH�5LVN�±�)OXFWXDWLRQV�LQ�LQWHUHVW�UDWH�OHYHOV�DQG�

WKHUHE\�LQ�WKH�YDOXH�RI�LQYHVWPHQWV�
• /LTXLGLW\�5LVN�±�,QDGHTXDWH�FDVK�UHVRXUFHV�
• ,QIODWLRQ�5LVN�±�([SRVXUH�WR�LQIODWLRQ�
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• /HJDO� DQG� 5HJXODWRU\� 5LVN� ±� 1RQ� FRPSOLDQFH� ZLWK� 6WDWXWRU\� DQG�
5HJXODWRU\�UHTXLUHPHQWV�DQG�WKH�ULVN�RI�IUDXG��

�
��� 7KH�HQYLURQPHQW�ZH�DUH�ZRUNLQJ�ZLWK�FRQWLQXHV�WR�EH�LQ�WXUPRLO�DQG�DQ�DUHD�RI�

KLJK� ULVN�� :H� KDYH� IUDPHG� RXU� VWUDWHJ\� WR� PLQLPLVH� RXU� H[SRVXUH� ZKHUH�
SRVVLEOH�EXW�WKLV�VWLOO�UHPDLQ�DQ�DUHD�RI�FRQFHUQ��

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� $V�RXWOLQHG�LQ�WKH�ERG\�RI�WKH�UHSRUW�DQG�LQ�WKH�$QQXDO�5HSRUW�DWWDFKHG��
�
���� :DUG�V��DIIHFWHG�
�
����� 1RW�$SSOLFDEOH��
�
���� %DFNJURXQG�SDSHUV�
�
���� &,3)$¶V�UHYLVHG�&RGH�RI�3UDFWLFH�IRU�7UHDVXU\�0DQDJHPHQW��WKH�&RGH��SXEOLVKHG�

LQ������
�
���� 'RFXPHQWV�DWWDFKHG�
�
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$SSHQGL[���±�%DQN�RI�6FRWODQG�&RUSRUDWH�,QVWDQW�$FFHVV�$FFRXQW�6XPPDU\�
$SSHQGL[���±�&R�RS�3XEOLF�6HFWRU�5HVHUYH�$FFRXQW�6XPPDU\��
$SSHQGL[���±�1DW:HVW�/LTXLGLW\�6HOHFW�$FFRXQW�
$SSHQGL[���±�%DUFOD\V�),%&$�$FFRXQW�
$SSHQGL[���±�&RPSDULVRQ�RI�5DWHV�RI�5HWXUQ�
$SSHQGL[���±�6WDWHPHQW�RI�&RPSOLDQFH�ZLWK�7UHDVXU\�0DQDJHPHQW�&RGH�RI�
3UDFWLFH���


